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What is Alternative or Private 
Investment?
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Why PE Investment?
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Types of Private Investment
• Fund of Fund
• Buy-Out Fund (so-called “PE Fund”)
• Mezzanine Fund 
• Secondary Fund
• Real Estate Fund
• Venture Fund

− Incubation / Early Stage
− Expansion Stage
− Late Stage

• Hedge Fund (?)
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PE Fund Overview

All Copy Rights Reserved



VC Average Fund Size (US)
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Venture Returns (High Risks)
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Venture Exits vs ROI
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Summary: PE Investment

• Difficult to liquidate. Long time to exit (7-10 years). Not 
suitable for individuals

• Buy-out fund is the largest in category if we do not count 
hedge fund (>75% funding goes to this sector). Not 
popular in Taiwan

• VC has higher tolerance on risks than traditional buy-out 
funds

• VC starts in late 60’ of US. Short history. US dominates
• Fund-of-fund is very popular in mature markets such as US 

and EU, but not in Taiwan
• In 90’, Taiwanese VC is top #3 in the world; next to 

Silicon Valley and Israel. Now, money flows into China
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Global VC Trend
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Global VC Trend
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West Coast Dominates
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New Funds in US 
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More Seed Funds in US
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近半新創公司活不過 Series A
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創投平均出場需要時間越來越長

Source: NVCA 2016
16

簡報者
簡報註解
美國的創業公司從開始創業到退出所花的時間從1995年以來增長了非常多



Less IPO after Internet Bubble 
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Changing Landscape
• 新創公司出場時間變長

• 傳統VC年限8-12年

• 新型機構的出現，改變了創業圈的生態

− Incubator 孵化器

− Accelerator 加速器

− Government Grants 政府補助

− Crowd Funding 眾籌
• Especially for hardware startups
• Equity crowd funding

− 創櫃板？？

Copyrights： Darwin Venture 18

簡報者
簡報註解
改變了的生態：新的機構：孵化器
中國「滿城盡是創業家、遍地都是孵化器」的現象
孵化器->炒房地產->活化閒置場地？
群募眾籌
[問] 誰參加過孵化器？

[Link] 以前就是VC/Corporate/Angel, 但為什麼現在早期投資的生態改變？

為推升創櫃板熱度，金管會近期參酌國內實務需求，於10日修訂「創櫃板管理辦法」部分規定，針對六項規定予以放寬，以利公司籌資更具彈性及便捷。包括鼓勵社會企業申請創櫃板，獲櫃買中心認可的機構登錄或認證為社會企業者，可免除創新創意審查。
第二為因應實務需求，增訂創投事業等天使投資人，投資金額不受非專業投資人一年僅能投資15萬元的限制。
第三為增加募資公司籌資彈性，給予公司決定認購人選權利，如可限制僅有天使投資人可參與認購，讓公司享有較大彈性，決定最適合的股東陣容。
第四為提高募資金額，將公司1年內透過創櫃板的籌資額度，由股本面額1500萬元調高至3000萬元，以滿足公司未來籌資需求。第五則為增加募集發行有價證券類型，除了普通股股票外，將可發行不具債權性質的特別股。
最後，則是延長登錄創櫃板期限。原先規定，創櫃板公司於登錄滿3年後必須離開創櫃板，但考量部分新創企業可能需要較長時間成長茁壯，因此增訂經櫃買中心評估符合一定條件，如持續有效執行內控及會計制度、無違反誠信原則等，可申請延長登錄創櫃板期間。



Facts on Global VC Trend
• <5% startups (or 1+%) can receive funding from VC’s, 

but startups contribute 5.3-7.3% new job creation

• US dominates VC resource; then China

• US West Coast (mostly California) has ~50% of VC 
activities

• 35% IPO are VC backed; but IPO is getting difficult

• More seed fund but existing VC’s are getting bigger. Big 
funds to support “Unicorn” startups

• Time to exit for VC becomes longer leading to “unicorn” 
phenomena
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Reference:

• China VC/PE: http://www.zero2ipo.com.cn （清科集團）

• Taiwan VC: www.tvca.org.tw （臺灣創投協會）

• US VC/PE: www.kauffman.org (Kauffman Foundation)
• Global VC:  www.kauffman.org (Kauffman Foundation);
• NVCA: https://nvca.org (National Venture Capital 

Association)
• Findit: www.findit.org.tw (台經院)
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