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R (GUERRE) %178 5% 4 5, 20064E10H

s, RN Y F v —HEICBT S
NYF v —F v R R b O

(I I < S

I & U ®

FOCKE, BT I ERE R E { 83 (New Technology Based Firms : LLF,
NTBF &BE3) I ETEN U Fv—F v ¥ 1) A+ (Venture Capitalist
LIF, VCist &W53) O#BEEIZDOW TR L %0 AMIZIR W TE, NTBF I
DT RSO HIME S ~— 2 & L7 i B ¥, Hin s
HisTHETREOBVEEDHON Y 7 v —M¥ ] LHETEY, VCist 1%,
Ny Fr—% v EH L (Venture Capital : BT VC M) OEHETH %,
VC IZDWT, EH [1996] & [Ny F v — IR ARETIREI NS E
&rod o] (EH [1996] 200%—) Lif~7cET, NYFr -

[T U7 R ARAZET, BE0ORMEL L R THEST 2 WY H 5403,
BHRERELE (274571 (equity), HBVWIRTHIZHEL 2B (quasi
equity) Thd, BT HIEIMEL I OB, oWk, TEHE 750 b
&% Hefd 5%, BT, XU F v —IZBAESh 5 EEHERERITBE

1) MMM CPRIAEEREE1225) BIAICL DL, MIMEL & [8Y, ZE Y
OFTE, BE, EHEDroMo AFOREREEICL b AL R ShD 30 GERIUGRNNE
NBROBRXEHE TH-C, BEXLOFATIEESS S 0RED), B, B Tofl
HEFEHITHC SN BEBNERHE LIRS 5 3 O ROEERE L OMORESERITH BB
EXREELOFRE VS ] CERENTV S, FFB 25 2106\WT, MNHEEYL [
AFHE, ERFSHE, FRCENE BIEHE EIEHE, B tooMBHERELTESITLD
T D 5N TR RER ERE S W A IR A CER LTV 5, KRICTR, HFicERk
ER R LB BEORIEL LTORBICE &3, Fllk, R a L, EiEd)
ELTRES N AR ITHR E T 5,



70 (426) 178 #H4E
IZVC IR ez, S0 VC OEHE %R VCist LIS &1Td 5,

VCist (&, NTBF OAZ#HERE LT BTk, w3 Ut ¥ k3
A7 7 b OHEAR LN OIEREESE, 7o, RERMBERONYF v —0FH
EWAROLDOBEEMEITI 2L d, VCist DEHER-THB, LL,
ATV, FIUVINA AL 9T A, Hr=Af 20y A7 AR50 *
N RE LRy F v —OFBIZREIZ LT XA D VCist OREEEX S
&, TOBREDOKRE IR DB?, Florida and Kenney [1988] % [/ 4 77
R ERFLREIIRT S VC OBEERKENE, LIk, #1)7x
VT DY) AN —KRR by D— 1281 T OIE &R B L,
T+ ED VC BELRE & W IRIIZE 5 T3] (Florida and Kenney
[1988] p. 302) L f&Hi %, 72, OECD [2003] X [GDP & LT VC
BERELNIVIOTHED, FHEMCERLZEIAELL > T, £125
BEWE 2o T B VC IEIE, FHAIC ML E A% X - THRS
NBEFA ) N—Y 3 Y RRETBITRT, RENREE Y R0
(OECD [2003] p. 46) &f&#id 5. LA [2003] &, A& —b7 v 7, KE,
FesE, FREVINYF v —REDTA THA 2 NRRR L BT, FiHA
YF e =R [Ny I S S, AT v TS
HOMERMBEEZLELTHIEThHE, HOESCLHUMELBIRICH -
T BHREZOHEIT m:}, FRBEREEMEL X bnbd, ThEHTH
59, BEAEDRFERIZE > THIRBRESOTEIRKOBREL LS
(b#8 [2003] 25-¢—<) #Efd %, Black and Gilson [1998] %, VCist IZ
DLT [AEE, N UZ2 T, LE LSBT SR 24 B EAD DY
EThHy, BEOUM L, HELVIBIY TR VI B TELRLRHD X

2) A [1996] K&, BEEANYF v ORI SEREROERILIZL v, I0EM LR

L7oKEREE OB AR LT o LBl L T2 G5 [1996] 154—), )

3) OECD [2003] 2k &, 1998%EH 52001412517 CD OECD FEIC R 5 VC OERIEE

Oxf GDP &, 7 A1) %73 OECD fEHR b @A, #h T VC B GDP Hik

0.5%BETH D, FHHER, BFMNORa/F7HAENICENT, OECD SEES T2 5 2 FH
Lz > T% (OECD [2008] p. 47) 0




HHA, BREAPANY F v —HETRTERCFr—F ¥y ) 2 OERE (427) 71

5 A T 7 EEEIF{EL T3] (Black and Gilson [1998] p. 245) #%
BREECEHETDHEHIC, 25 LT A AD VCist EFVOEMMERZAL
FAEFEDEAL LS L LT0BDEH L ToRb LT 5,

BREICR TR, BHEE, 1Yy —% v b, NAFTrad—, F/
FruY—% iR N2 L LBEN, B LORENE
DS h, FrHEmoFEEL, E¥EfLoFEEL LT, NTBF Al REERE
o1 2£x 535, LT TR, NTBF IZ#ET S VCist ILRDOLNB
R OWT, HELAFEOREVPERRCHEMRER &5 2 20 ERE
A EITH. #DOLT, NTBF 2E- 5% AN L 95 VCist IZRD SN
BRI DOWTEH L B,

I #ERRRERE & VCist DREEE

1 CVC & MVC

Bygrave and Timmons [1992] (X, #&LMSEORERERE 2 HIZ VCist O
BELHLTND, HEWHPONY F v — 123 LT, BEOICEEES 95
VCist 227 5 v 7Ny Fv—F+ ¥l (Classic Venture Capital 2L T,
CVC &ME3) LIRS, CVC OREIFE, 19465 ITFEAE Lz T 2 ) & TRAD
MM VCEHTHBT AV I Y UHF—F T Y FF4 R0y TR 2 P EX
5%, Bygrave and Timmons [1992] 12X % &, 7 2 1) # Tk, 19804FfLLL
B, VCERPEBELIATSICON, U= F4 YRRy — i hIER~Y
F v — 2B ELIETH L VIO REFELRL T, AeiRitE & LTokE

4) F/Fruv—ZOWT, OECD [2008] & [$to%iMvfirbhdara—%—, &
BBEBETEEFICEBZR LT » 7 THESHOBESETH - R ER R T a v Ak B4/
DIz, e OBRFILOFTERETEHEZHNE Li—EOFHM] (OECD [2003] p. 44)
LEFL T B, BMETF 25727 2 uV—pEHERDERIC OGN [2004] 74—
REEOI L,

5) TAUBYYHF—FTrRF4RT» TA L M, 1BTEOFTIN 4049y T Ay M
(DEC) ~OHEET, KB LA L THATHSD, DEC ~OHEERLZ B &, WEEHILT
T FNES, T7% OBKEA Th o 238D, 13EBO 197 3k O FFMAR 50005 12 E b,
19704487 S804EMITE D VC HBONR Yy Fw— 27 &l ot



72 (428) #1788 % H4H

DN B A Fx ¥ PRV F v —F v ¥ ) (Merchant Venture Capital
UF, MVC L B59) ELIENh 5 VCist 238N L7z & ¥ b, Bygrave and
Timmons [1992] 1, CVC & MVC OMEIZDOWT, EEXTE, HEEE,
BERGEED O LT 5, HERIETE, CVC BEVilTmErtELz 15
AE =1 T v 7, BEPGHRCFr—ITHEL, V-FArR25-LRBZ
YR ET—H, MVCIX, w2V R ¥ bF—a, TEEBEEYH T EEE
P, RERIIEE, <AV A Vv PN Ty N, SROARKEINZEL, o
AV RZ2—L LTOMBIZEE B LIBRHT 5, HEBREEIZOWTUL,
CVC &, ¥EMELZ®mD S IZENT L0 LT, MVC &, €Ly
ETOFREICE Ty, BN LFRICEHN TS L Eh5 (Bygrave and Tim-
mons [1992] pp. 291-292) .

2 HWENEHICE T NERE L ERRE

K=t 7+ VA I hi, o EFREOLENE, H4 DRZEIT/EH
THMBAORERIZEDES L, £ ToRFEICBIZTERAT I ERIZED (H
DEEIS D, WIBEXHEBIY 27, BRELTHY A7 L5908, AR
0D ZROEMEMAEDLET) 27 58T &, BEREZS L DOORIF K
IRICHIR S €2 LN TES (Brearley and Myers [2000]) o

MVC RBZ a4 v N2 7 — L W) IEWIE, #— 7+ 0 Faicdiol
GHE BB TH 5, MVC O iz BE¥IEE, HBoERmici x5 s
(Bygrave and Timmons [1992] p. 292) &fﬁ%@@ B L3512, WDmoEY
AL TIRE L, THREY OlEY BT 2 RARDRVERPSE, #He
PITHGERT 2 & &N d. —F, CVC OIRD U — FA v N2y — LS FHEE
BElE, EBHRFEREERKEE VXS, B— F 7 1 UARIKEWTUE, BOFT<XTHHE
LEBRETRE, TaRaBEhTuiRbE— 7140 226, T4
WABEHIERE=F 7420 3L 3E L, F—F 7+ )30, Bl IEEFEEOK
RERCERICL VERPINIUEIN IR, EORHERE, X biau-EErEL



SREE, REAMEN S F ¢ —HEICBY BN Fr—% v ¥y U X PO (420) 73
oo titizd, L, CVC &, HEREHICEBITS 58P AIT,
VCist —A%47- 0 TRAHEE, HK, HELREIREShE 2 Litkd,

CVC OERFHEEIEE, BREN—ZX7 F0—FI12k > THFI N5, Bar-
ney [1991] &, [FEMBSFEMOTER, MEXRLL, FHTHY, B
L, RBERTRERAEERTSH D, JOL 5 REERFR, Mk, W
TFEIERIZ B 5 ZHOTIET S L iz o T B RPN R 1B R~ I filikey, +
K0, MAKZHAERETNS] (Barney [1991] p. 116) &b, REOF
S EOMEV BT 32 BEN—2 7 7o —FOF AL IEHE L L5,
Nonaka and Takeuchi [1995] (%, BEN—ZA7 70 —FiZDOWT, EDEE
B, &, B, BEEREES LR LBFEMOFRR AT LT T u—
F L5 9% (Nonaka and Takeuchi [1995] pp. 46-47), EFEN— 27 7
O—FQary77AMNIEbE, R¥EOERRTEL L TEEORFROREML
B EAF 5, EFREEEYERS CVC I, R— b7+ ) FiicEs<
U275 EEEA, VCist DBV LNV OREEERIVERINE Z LT
75,

3 WERIEHICH U IMEMNS L MERE
 VCist DIRERIGEEN 2 K- T, MERED, MER S &5 BRI FAE
3% (Manigart et al. [2002]), VCist O ERIEEITE S % EMOFER,
ERERREICEE 32058 7 Yo —F &, iMES5HEECEE 2057 7
O—F L E R T B, '
BRI A BT 5287 70— 5, VCist OIRENE, NV F v —~
DESEMARITH D, VCist 1%, RELEEOMBEREZTHS & OLBITT
Do WEHXNRYF 2 — I AEME LRV XF 77 7 0—F (Hands-
off), XX, REUOEVROMIKERIEETEI T 274 787 70—
FEERBH MVC OB BRIz ZHL T 5, —7F, HERSEEICER
T AT 7o —F&, VCist DRENL, EE&MBLAL (More than money)



74 (430) 178 % 4
ZdH b, VCist HMENSGETES L OREND, ALY F v — THEE
RIZBE5 35 X4 v 7 72—F (Hands-on) 285 CVC 078y % Bim
FIZEFE LT3, 29 LCHI9E 7 7 u—F 1%, VCist DESRA LS OIERE,
FTleb b ELETIESOMEICERT 5,

1) i fE PR 5E

ER#EE & LTD VCist i, HERENYFr—hERLOBMOLA
Vv y—a R bRRET AEERIES, VEREIETBZEILNAYF - L
&, RERPEEROFRITH > T8 2 L WHEEZ VI, 7Y v
LTO VCist DRENE, T—Vxy M dRAheERrBHICE=s ) Y
FIBILIZIDIA V2 vy —a A MREREIEE I LD D, BARRF
WEETHEERE, fLalFion L TROBEMBEZREICHET 5 EHY
BroTli b LTS, BEOMELES, HEDT 2 M AHETHAOFMLT
DBEMERER LB TH B0, VCist 1, REZBAOFIE LE~DE
SRR I = IO WTRERMAKFERRIC R > T bW I L2 BET 5
(Gompers [1995] p. 463) o

IA Y2y y—FmDIA LTI A ML, VCist OfiifEfRE#EICER LIAT
eI B, Gompers [1995] (X, 19614E7H> H19924E 21T TC VC DA
T ETMAIT DO W T OE eSS, BHAEOE L TCWIEEDH
TEELEMECE, ROBEETOMMMPEL 25, 72, KEOHOLHE
ZRIER B, BEOABMOKT, + 7Y 3 vOlFED LR, KEDRK
D L AMEIZH B (Gompers [1995] p. 1487) . Z D7z, 1B OIERT
WS ERRERELRED, 25 v 7P ARTHBEMOREP N1 T
7 MO REA~OEETIE, NITEITS (Gompers [1995] p. 1462) & ¥&
L TW3, E=5 Y ¥ 7& @YICThhaRIZE\WTE, BEENY
F v — OEEMER _EIZES T3 (Gompers [1995] pp. 1485-1486) & ¥ M b,
Lerner [1995] (%, 19784E>519894RI12d ¢, 271 O NA4 727 s a I —
B 5 ¢ — i xR & LR, B, CEO 9%t d 5 A At o BE



s, BN Y 7y —BRBECBFENYFr—F x5 Ab DOFgEE 431) 75
ZREWTE, VC 2 LIBINJRE S 15 BUHHR XFIH0. 24 NIZB £ 5 DITH LT,
CEO OXRMHIZOEEIZE W TR TH L TL.75 AOFFHE Y VC 22 HER
BENRB LN, HEEAED CEO BT 2HE5E=4 ) v 7 OLERE
OECEEIIZIE, VCist BIFERIHHRAI~OSE LML T2 eigHL T
W% (Lerner [1995] pp. 307-311), Lerner [1994] (%, #XERD & 77 VCist
Ik, WEOHBERTIE, HOERALAVORBYEOEY S v U — F 05—
b —IESMAR DR LR L, VCist DY ¥ Uy — OB, £
Y OBERLERAKRELRBEHEO1DTHS LWL T\ %, Hellmann and
Puri [2002] &, YU I > NL—QII3HONL Fr Ny F v —2HE Lz
Mgk & &1z [VCist DR EEMAER, AEFTHb-T, Mo 707 = v
Ta T IVAMM CEO OBAIZH - T 2B 7 — 293% ] (Hellmann and
Puri [2002] p. 194) L3k, T4 Yz v P =BT, TU Y I VThH
5 VCist =Y =¥ PELTOREROREZ 2SI ELILITL T,
BETAROBECEERZEH EH- T B LIRHL T 5,

2) i 1 £+ 5

VCist DHEREIZESMARLINZ A B0, VCist XMBEN5ETH S & DA
P HOWFEE, Ny XF YT Ta—F kRS CVC OITE) R BARMICERHFEL T
Wb, MEREREICERTAMET Tu—F itk 0Tk, HEEXTHS VC
%, B&EY & — e EANTEERORNICEREE TS LR RET
BIEMA D B L EhD—F, VCist OMEMN GHEEEICER T2 7 70 -5,
VCist DK & — v R EANTEERORINICEREEL 5250 TE
5EDMBIZTL, BEN—A7 70— 512X 5 THEFEEN S (Manigart et
al.[2002] p. 296) . '

Brav and Gompers [1997] (&, 7 X U #1237 5 19764E 5> 5 1994412 1)
TOFRAFSEORM LHMEROKZITONWT, VCHEL OMER Y
REL, FHARCEOHMERDOE I, VCist DIRE L Tz WA 2
BEIZL 5> TI7HINTERY, VCist DREHRTH 2HRAMLE R, KE



76 (432) B178% HAE

LT ¥% FH5#EEEZRL TW% (Brav and Gompers [1997] pp.
1818-1819) L #BIE L Tuw 5%, F - | [2000] (X [/NVY a— 7 FIEHH)
(Value Adding Activities) O BEBEBECK T, VCHH0ikFr 5 1Y 2 b
DOFMOBRKDFEA > M ek o TB (F - BH [2000] 151~—) ] 54
9-5%%, Bygrave and Timmons [1992] (&, 7 X1 7 ® VC EREEIMERR L
721980 FEMHIFOER G 2 4 £1Z, VCRTFAR— b2y A 74 HGIZE
WTOIZERE T E B2 W H LWIEREICEE LTk b, [liE 5%
CEEYEL RS EWEE R A9 ] (Bygrave and Timmons [1992] p. 321)
LR LTV B, VCist (&, ZOEMUMBMOBEHR L 3 LI LR ERE
Bk - T, HERCETMEZNS L% & D5k, Zoficd E5b
% (Jain and Kini [1994], Hellmann [2000], Hellmann and Puri [2002]) .
VCist Dffiflif 5-12D\T, Barney et al. [1996] %, 7 * ) # D VC OF%
BNy F v =203 2RI, VCRIBT FNAL 22T BIZI BN
F v — DREE F— LR BB R T S ERMILEL L LI, [HEDON
VI =BT RESE, RUF -2 LTOSIMIRAECRY F v —OfFE
F—sH, VCIZILBEVARRATATVRA Y MIHTET FAAL 2REBETEY
HEVEALR—T, FETF— 2DBEEBRRRD Y, hoERTOR
EEREWIEEITE, VCRLDE YRR AV R Y MIETBT M1 2%
M3 HEMIZH S| (Barney et al. [1996] p. 257) &ifi~7z BT, [VCIZX3
FBERTEL ANV, N F v —DFEFADF — 7 8 IMEAFd 5] (Barney
et al. [1996] p. 258) & iEHH L T\»%, Higashide and Birley [2002] %, ZEE
VCist ¥ 38 & UEMIEE & LT, VCist EHIRELONY F v —0¥ED
BEF—- 2L OBMOBEBRMILIE, NvFv—EOEBIEORELHX 5 —
F, MARNRBIBEORN I, N Fr—REOERCAOEE LD B
(Higashide and Birley [2002] p. 78) &i8fL T\ 3%,

6) ZE - [2000] BMEHT BN 2 -7 v FIEB) K, HELORFEMENS L B L)
BIRT B,
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Busenitz et al. [2004] (&, 19874E#> 5 19894EIZ 42T 7 2 1) # @ VCist D
BBl dEe3stt g L L, VCist DFERITE T 2RI ¥EREL, VCist
I & RSB HAR AL, BE T - 203, VCist RNV F v —FEF—LL
DFHRIAIE 2 B L OB 21T, FRDZIEREE W TORAE
FERIEOMBENFERE S LR, VCist DFEXRBT 2R 5 FHINAED
EEMZIERH L T % (Busenitz et al. [2004] pp. 803-804) . De Clercq and
Spienza [2006] (&, 2981t 7 2 V) H D VC AL & LAEIHIEE & &1,
VCist £ HEFRAEITHI A TN T BEBEAR N VCist 12X BHEHTA~
DORIE- L UUIE, VCist 12 X 2EEHRAFEOHEFERR L OMITRCBEEER S
% L3 L T3 (De Clercq and Spienza [2006] pp. 341-342) .

III NTBF %% & VCist DHHE

1 HFHNER

Pfirrmann et al. [1997] (X, NTBF 2 2WT [#HEE&MWR A / N— 3 VEHE
EHFITLTED, Lo TEWA I "=V gy - )2y (HEffFOEH, <—
Fr4vs) L¥YRR YRy (REOHE) EEHE- TS, NTBF IZ
X, REMELE T ERIMICFABTERERNOBWEERD S, £FEDOU X
7P ROFERLFL LI, LREERORELFHTSL I L RTERI
Lo T, FRCERIBRBIC L o THE LY, EWEES RV E LRI, 02
ik, $R4TH NTBFO WO REREICHE T3 & 2Bl 5 & & 2 &k
TB, A7 N=2 a3 I EL DR, BBV, BEECTTRI e
SEL NI HBEMSEELTLES LW ERBb B0z, BEMEIT
Wt B OIS EE SHBEAEAE, EBICEBENTS - sdnd, bLAE
iz b 7o TIHAL T <] (Phirrmann et al. [1997] p. 21) #5355 L,
NTBF D22 ¢ LT, [E¥VARYRAY (REOWHE)] [4 /= a >
2y (BWOER, ~—r 74> 7)), LEOMERBESESITHS (774
Ty Az | O3OOEREEMRL TS,



78 (434) E1T8% H4HE

4/ R—=2a ¥Ry EHOEH, ~—FrF1>27)] I220T,
Baum and Silverman [2004] &, [FHFMEEFILERAKEL, VA7 PH
\»] (Baum and Silverman [2004] p. 415) &7 BT, ZOHBE LT,
Pz <=2 & LT BRI R A DT RATRE, S big, Hik
ek, BBAEM LW L2 F0BEE LTHIT5, MMl [2005] Tk, L
BHFEWESOIDTHEF /77 /20 V=BT, 79—L v, A=KV
F 7 F 2= TERBREMDPR L2 LRI TOND I 2T, FrEiE
Bz T3, BEILO®ES, FMPEEHEE TIRDFEFOML I 2B,
FHEMEN—- 2 LEBEEOY 227053 2EBL T3 (M [2005]
57-59~¢— ),

(77 4F YoM A7 I12D0C, F - HH [2000] &, EHEE, N
AT o oav—, 77070V -SOREMITIEFEYE < NTBF ~0#K
BEIZOWT, [ LWTTS TR —RICHEL TS BT 570010,
I OHI BT EE LU REBIR UALEPR T S, £0DITT 74
FYY e MRS EETETEARS] (- HH 2000 1378—P) & Liz
LT, [EFHomu~"rF v —ORRERREE L, Lid - TRIThE
OB SHETE 5] (F - Bl [2000] 148<—2) Liafid 5. E
BN [2004] W&, T AU AD VCist BN [NA 7o BMEE (NI4T 2
uY—, 7y, IT %) Oa, (EREESEICINTOERTRENEL,
WhWwd o) kT 5] (BE [2004] 154-155-%— ) LEEMTH
WL, FHEMEEONY 7« —HE IR O, L R BESTEN TS
XS 2%, WHIOERE»S, ZEOEEERLELRITHS,

2 NTBF #E(CH5\TKRD 51 5488

Baum and Silverman [2004] X, VCist & 27 F 5 DNA+ 727 /0
V- EREITOWT, TOROERE VCist 3T 4T b BERBAERE
B L0, ThE SFEROTEPBERRODITOWTHH 21T - T b,



W, REVHNYFr —HBICRT BN Fr—F v E 5 X OB 435) 79
9, 77/0V—RF— T v TOFMIZH I o TOEERBEESHT R
T, #EHEEAR (Alliance Capital), FIHIEZAR (Intellectual Capital), ARJER
(Human Capital) @ 3255 K8% 7 L —27—2 %R LT, [VCist i,
BIAEM (XU 2 (229 N $520v308, BEAFVEEY
AL eiZdoT [a—Fv 7] T30 80, THORBEOMAEHE
ZEosT, E€iRtdTs 27— b7y 7% #5] (Baum and Silverman
[2004] pp. 431-432) LI8HT B, T/, BHE [2006] KX, BIEHON T T2
Ry Fo—%2ERFEENRETS VCist (&, AERNyFr—%5HEL, &
SERREL, TBTHEEST, ENE Y - X2 E T AHIRED L~
FF—e LCRIER, 512, BEa v/ M i, BEF— 22T LD 5E
NIROLNB LI|HL T3, BAN [2004] &, NATF7R_XUF v —%
Exg L35 VCist OB L LT IS E] DEMI ] [EE g
[774F> 2] [AMZEE] REER] WIhOTEIEETHS LfHT
b, TOLT, 74U H®D VCist L HE LB ED VCist IZD2WT, [34
Frro/ouY—, FIoFrouv— ITENL 7T 7 EEOEE, EMNRE
HEX o HEMZEOBREBRRTRTH S0, HERONY F v —RFEITE, ~v
By T4 v 7&HUKE L TR BEMROTZIZHE L, VC BERTOAIR
Bah LCHE B A O E T 5 £ 31T, SHBHMOBIELHIFL, Ahi
AFELHEETHILIHBARTREETHS] (BRI [2004] 156=—2) &,
FICAMZBOBEER LI L T 5,

v # H 0 (i

AETE, TTHRLY S LT, Fiw, HEREOH~NY F vy —CEETS
NTBF I2#&4 % VCist DRIz DWT, KEDYROHHEHO 2 >OER
125 Cahi U7zo Bygrave and Timmons [1992] (&, H#EREEDORERE
ZHHZ VCist OB XL, MBIy F+ -1 ETHVCist &, HE
BELY RS 5ERfE D & bz, BERRRELCMENI TS TCEERFD



80 (436) E178% H4F

XERDVPRD LN D LML T B, NTBF K% ET 5 VCist Z,
Pfirrmann et al. [1997] 2845 X512 €V XA U R 7 (REOWE) ]
(4 R=2 a3y )20 HMOER, <7542 [774F v
Y221 W) 3IDOY AT RERTHLEDND S, Baum and Silverman
[2004] &%, NTBF & T 5 VCist i, BRHN (LMK 25
FTBEDE, BREZAFNVEESADILIZI s TCa—F v /T35 LOMFO
AT ZBEEHITT ) LEEEERL T 5,

EEO VCist (&, FHE, FEAM, HEEOHANY 5+ -—HEENTS
VCist SHM LT3, RAE VC EREHE L Lo R em BRI 04
MFHEEBMIZ L 5 L, 1995F I @RV HE L 5 FERMOTEL Hbw i
ADS, 17T.2%RETh o 7253, 20004F121262.2%, 20044E32 LD LT 5%
ADDL8%B LI > TB (HEEANY F =208 —T 54 kv ¥ —ifF
[1994-2004]) . X Hiz, FHBRFZEI BT HEEPIBRILICL 5L, EERH
A D 12 CTHE M ¥ — % v MEEOEESFHOMBILIZ20014F 171X
15.0% T - 7= d DH20044E12 1325.8 % Ikl N4 F 72 2 1y — O
1220014ED4.0% 7> 5 20044E12439.1% & 2 fE D EiTEmL w5 (HEEBEAN
YF XL U —T 54Xk 5~ [1994-2004]) o FRASENT 5\ THTELAN,
B O NTBF 2% & 8 &35 VCist 23EINd %5 FC, NTBF IZ#&&ET
% VCist O 2 BRI RRLT 2 LEMEEE . 4571, Rl
2T, KRR LA,

2% X &

Barney, Jay B. [1991] “Firm Resources and Sustained Competitive Advantage,”
Journal of Managemens, 17 (1), pp. 99-120.

Barney, Jay B., Lowell W. Busentiz, James O. Fiet, Douglas D. Moesel [1996]
“New Venture Team’'s Assessment of Learning Assistance from Venture Capital
Firms,” Journal of Business Venturing, 11, pp. 2567-272.

Baum, Joel A.C. and Brian S. Silverman [2004] “Picking Winners or Building



A, REOHAY F v BRI ENVFr—F v ¥ R FOMEE (437) 81

Them ? Alliance, Intellectual, and Human Capital as Selection Criteria in Ven-
ture Financing and Performance of Biotechnology Startups,” Journal of Business
Venturing, 19 (3), pp. 411-436.

Black, Bernard S. and Ronald J. Gilson [1998] “Venture Capital and the Structure
of Capital Market: Bank versus Stock Market,” Journal of Financial Economics,
47, pp. 243-277.

Brav, Alon and Paul Gompers [1997] “Myth or Reality ? The Long-Run Under-
performance of Initial Public Offerings: Evidence from Venture and Non Ven-
ture Capital-Backed Companies,” Journal of Finance, 52, pp. 1791-1821.

Brealey, Richard A. and Stewart C. Myers [2000] Principles of Corporate Finance,
6th edition, Boston, Mass., Irwin/McGraw-Hill.

Busenitz, Lowell W., James O. Fiet and Douglas D. Moesel [2004] “Reconsidering
the Venture Capitalists’ “Value Added” Proposition: An Interorganizational
Learning Perspective,” Journal of Business Venturing, 19 (6), November 2004,
pp. 787-807.

Bygrave, William D. and Jeffry A. Timmons [1992] Venture Capital at the Cros-
sroads, Boston, Mass., Harvard Business School Press. (HA&F 77 4 + >~ 2
HREHR [N F v —F v ¥y LV OEBEE] FERFERRH, 19954F),

De Clercq, Dirk and Harry J. Sapienza [2006] “Effects of Relational Capital and
Commitment on Venture Capitalists’ Perception of Portfolio Company Perform-
ance,” Journal of Business Venturing, 21, pp. 326-347.

Florida, Richard and Martin Kenney [1988] “Venture Capital-Financed Innovation
and Technological Change in the USA,” Research Policy, 17 (1), pp. 119-137.
Gompers, Paul A [1995] “Optimal Investment, Monitoring, and the Staging of

Venture Capital,” Journal of Finance, 50, pp. 1461-1490.

Hamao, Yasushi, Frank Packer and Jay R. Ritter [2000] “Institutional Affiliation
and the Role of Venture Capital : Evidence from Initial Public Offerings in
Japan,” Pacific-Basin Finance Journal, 8, pp. 529-558.

Hellmann, Thomas [2000] “Venture Capitalists : The Coaches of Silicon Valley” in
The Silicon Valley Edge: A Habitat for Innovation and Entrepreneurship, eds.
by W. Miller, C. M. Lee, M. Gong Hanock & H. Rowen, Stanford, Calif., Stan-
ford University Press.

Hellmann, Thomas and Manju Puri [2002] “Venture Capital and the Professiona-
lization of Start-Up Firms: Empirical Evidence,” Journal of Finance, 57, pp.
169-197.



82 (438) #178% Hi¥E

Higashide, Hironori and Sue Birley [2002] “The Consequences of Conflict between
the Venture Capitalist and the Entrepreneurial Team in the United Kingdom
from the Perspective of the Venture Capitalist,” Journal of Business Venturing,
17 (1), pp. 59-81.

Jain, Bharat A. and Omesh Kini [1994] “The Post-Issue Operationg Performance
of IPO Firms,” Journal of Finance, 49 (5), pp. 1699-1726.

Lerner, Josh [1994] “The Syndication of Venture Capital Investments,” Financial
Management, 23 (3), pp. 16-27.

[1995] “Venture Capitalist and the Oversight of Private Firms,” Journal
of Finance, 50, pp. 301-318.

Manigart, Sophie, Koen De Waele, Mike Wright, Ken Robbie, Philippe Desbrieres,
Harry J. Sapienza and Amy Beekman [2002] “Determinants of Required Re-
turn in Venture Capital Investments: a Five-Country Study,” Journal of Busi-
ness Venturing, 17, p. 291-312. :

Nonaka, Ikujiro and Hirotaka Takeuchi [1995] The Knowledge-Creating
Company : How Japanese Companies Create the Dynamics of Innovation, New
York, Oxford University Press. (#BARBHER [aiahsaE] REREIERT,
19964F) o

OECD [2003] Science, Technology and Industry Scoreboard, OECD Publication
Service. )

Pfirrmann, Oliver, Udo Wupperfeld and Josh Lerner [1997]  Venture Capital and
New Technology Based Firms An US-German Comparison, Heidelberg, Physica-
Verlag.

EREEEAT [2003] TA&— b7y 7HAICR BN F v —REOFR L TE] [FH
BB 164, 24-31%—,

HHAEE [1996] [N F v —  FASEBRMOBR—RHEE LN T LERE
KE] WEREIRT,

fME R [2004] T2 72 70 o—HERL 72 LV—H%] [JAPAN VEN-
TURES REVIEW] HENYF » —%4%, 5, 73-80%—,

MW [2008) [/ 52 EdeBbik<] #att

H4HE 4 [2006] [NTBF 8l & XY F v — %+ ¥ 5 VL ORERIESH] [JAPAN
VENTURES REVIEW] HA~RY F % '—#é\, 7, 33-427)—,

[2006] [N>¥Fv—F v ¥ % VD NTBF & L £ EHRER] (LHEE
17 - BARER IRIEAEESFToRE] HIEE) .
ZAREIE [1997] TH/AMEEERE NV F v —7 7 1 F ¥ 2] FEEEFHRAT,



A, BEIPANYF v —BEBITRT ARy Fo—F v €5 U R b OKERE (439) 83

HREANVFy—Z 0 ¥ =754 Xt vy —i [1994-2004] [Ny Frv—F 5 ¥
¥ VBB A .

BN [2004] [R5 — b7 » PHEREINVF v —F v © 5 VO] [
BRI EE] 145-158k—

FAELT - WHEE [2000) [R>Fv—7 74 F ¥ 2QBRE VC OFE] BHE
—Bfs - BRHKET ¥ VL 7L X — VIFREH [N F « —EORE L X8
—HTh] RAREETE) 136-1662— ¥,

BB [1996] [THARONYF v —F v ¥ & V] AREEHHM,

FHEEZL - Sue Birley [1999] [3EENY F v —F v ¥4 Y 2 b OEB—HEFEE
& Db v JF] [JAPAN VENTURES REVIEW] AANY Fxv—%4&, 1,
197-2042—

WH—Z [2006] [hAF 7Ry Fr—RlEFTBIILERSY €9 VIR

[JAPAN VENTURES REVIEW] HARNRY F v —24&, 7, 43-52%—,





