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Foreword

As all capital investments, Venture Capital investments are global. However, they are
made in different legal environments. Therefore, the idea was born to illustrate the
general legal and tax frameworks for founders, start-up companies and VC investors in
some of the major industrialized markets (to start with) and to illustrate further in
which manner VC investments are implemented in the respective countries. Since this
book is meant as a guidance not only for legal advisors, but also (and mainly) for
practitioners, it is concentrating on legal basics, but also illustrates standard terms as
usually used for investment documents in the various countries. The overview in the
Appendix summarizes the national characteristics in order to allow an easier compar-
ison.
This work would not have been possible and would not have been finished without

the persistent support of all authors from all over the world. Therefore, my thanks are
due to all of them for contributing their profound experiences and knowledge of the VC
practice, but also to Aleksandra Hadžić on the editor’s side who helped with her
tremendous dedication to finalize this comparative work. It was possible for us to
achieve its finalization despite the impediments which the Corona pandemic created for
our daily work life. However, this work gains all the more importance, since the Corona
pandemic shows the importance of start-ups and VC investments for innovative
developments in the area of life sciences and information technology, let alone the
importance of innovations in the area of renewable energies for the protection of our
environment and the challenges of the climate change.

Munich, March 2022
Dr. Wolfgang Weitnauer
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setz)
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IP ......................................... Intellectual Property
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duttive)

Abbreviations

XII



IRES .................................... Italian Corporate Income Tax (imposta sul reddito delle socità)
IRR ...................................... internal rate of return
ISHA ................................... Investment and Shareholders’ Agreement
IST(s) .................................. Israeli term sheet(s)
ITA ..................................... Israeli Tax Authority
ITO ..................................... Income Tax Ordinance
ITP ...................................... Institutional Trading Platform
JASDAQ ............................ Japan Association of Securities Dealers Automatic Quotations
JEI ....................................... Jeune Enterprise Innovante
JOBS Act Jumpstart Our Business Startups Act
JPY ...................................... Japanese yen
KAGB ................................. German Capital Investment Code (Kapitalanlagegesetzbuch)
KfW .................................... Kreditanstalt für Wiederaufbau
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KPI ...................................... Key Performance Indicator
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MKI Chilean Capital Market Law reform (2002) (Ley de Mercado de
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MTF .................................... multilateral trading facility
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NCLT ................................. National Company Law Tribunal
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