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VC Bt ¥ Ik VC B

~ LR E AT 2T vy — VAR A BE 2 T~

w4

E1E FLoic

1990 FFARIC A D, ¥Rk b 2T EREHE % ET
LTERKREENRERIERHIN, Kbz
WEEHRENZHT, X Fr—0n% (U
T, VB) i2xt3 2440897 15 & BR.00 s
TN, B=RKXrFr— - T—LEFIND
RIRAEIB &N, THOEZRNFr— -
T—LlE, INFTORYFr— - T—nk
FELYD, 1995 Fi TH/DENEIEE
D BEIOREICEIT B ERRALE L DY
AT 4, 1999 £E1c i3 Teh/ R A B
HUYGE - HATE N D% Y, VBORAIC KT
LEGRIIMNIC 2> 12 D ThH o712, E 72,
2003 FEICIZBIZEFEB 2R TN TRIERAR
SREBIGIEE ), MHic v ) 1 kil E o e R
MEEE L THiIfTEN, RIEEREDIEAN
BIETITLERINTIZILH TN S,

M5, ERFEBUC BWTIE, VBT 3
BLOOE T NIy, KZFEIIBWTVB: 4
¥RI—APRESINSD, VBDEESR

VART vy PR, LR AN
HEEWE7e 27 b T2EX 2 22 BITS
EEYEE —MoEE - BELE —, O—R
LT, £/, T — FARDERIC
BL T, dbiEREAREREETRROEEIRL,

H—EBHB % T iz, T — FREBKRORE,

Tror—F B oM OWTIE, FH-H
e KA (2004) EEBBEINTW, BHA, FiE
BT 5HN) I NEBBRETEENEILRTL
DTH5,

®

LT AR REAINDODH B, F 72,
VB DREREIIHIGT 2 EEHG S X T 4
LBELOBEYEIT LN, N Fr—-T7
A2 ) BEELMPNE L )ICE-T
W3 (B4, 1997, p.26 ; #EH, 2000, p.15)%
LT, ZOXRYFr—-T 74T ADH
Ch->T, EHZEEEHE) N> Fr—-
X b (LT, VO &b, FMHAEE.L
HENT LN Twbe, 9 L7z VB VCITXT
T AEMBBELOET NI, 20HkEEKH» 5
21 AT I T TOBRAREBHRICEIT 5 1
DDORELR/NTLD 5,

LT, VB: VCHIEEDHEIBIC B W T,
BWBLLAEIT ST B EY, TVC 2
L& R ZIT 72 VB (LLF, VC-backed
firms) 2 ED L ) LHRFESA LN B D) &
WO TH B, » L) KHEIEEHS NS
BRicld, VCoO®RE® %7 VB DAEFER
HEHITEVLN LN L EY (Sandberg,

2 Gz iE, \AEEE - WH%EZ - ZLEE (1999),
SH— - AHEEKES (2002), %BEES - EHY
B— - REHEIER - FHRIEHE (1999) 2ZHI N7
2N

3 VB # & U/ S0 MIERE, o Th/hag
AR IR TERFEDE THERD THF 20K
RICELN TS, &) BEFELOMES
IEFICBY B BORFTRELREMED 1 D%
BEH-THEY, VBIREWTE ) bIFEELH
BEhk->TwWb,

¢ VCHROESRICOWTIE, HiFE (2004) 228
SNz, :



R (ti¥EkAY) B2X%E4F

1986; Timmons, 1997) & VW) BEHH 5, .
Znizh, VCEREEV) 74y —%@L
TR VBOREEHL»ICT 24 (4l
Z ¥, Shrader=Steier=McDougall=
Oviatt, 1997; Bygrave=Johnstone=
Lewis=Ullman, 1998; Schefczyk =Gérport,
2001) »5, VB#FENDEBE»r LB Z2MIT LN
5NDTH 5,

ZDL ) wRA» LI, VC D 2 >OHIHE
PWEPFE»DB, 1 D3I VBZ2RET
HZRITFT2EMRERE L TCOMETH Y,
LI 123/ EHL VBOREICEbL-T
W BRI L ERERE L TOMETH 5,

FIENHEMEERE L CoMimmix, “VC-

backed firms=I) VB” &\ BEEREYZcH]

ROLEPV LS, DF D, BRANLEH%Z
T> T BHEN% H*VC-backed firms
THHZ b, VCAEI)I VB 2 #U0HT
ReHDORMMAE L > PHFARERE L THZ
LNBEDTHbB, L72hH>T, VBIFENE
B b, VC» VB D% 475 B2 W
HEHIEAELZBH L 22T 53R A (Bl 21T,
1984; MacMillan=Sub-
banarasimha, 1986; MacMillan=Zemann=
Subbaanarasimha, 1987; Roberts, 1991;
Muzyka=DBirley=Leleux, 1996) & & H &
N5,
BENEBH L HRERE L CoOWEIL, —
iy 7 VB D% L BE T 5, VBIZEAN
T T% { FRBORERIRICRAIZREBIZH Y,
FHALRICE S FTICEYBZ 5NER
wEOREL % Vv (Greiner, 1977; Gal-
braith, 1982; Churcill=Lewis, 1983 ; k%,
1997), 2wz, VCIZHEICEARIC KD
THUREMEDH B VB2 HEUNHT 2T T
T, ERICVBICEAES5EE) % &
BREJICAT ) 2 & T VB % By E < FE R
UREREALEINDIDTH D, LIh T,
VC-backed firms i VC D#E 1 % 40 3 #
Haodr7nesd (BzIE, Brophy=

Tyebjee = Bruno,

— 86—

Verga, 1988; Bygrave=Stein, 1989; Brav=
Gompers, 1997; Bamford=Douthett, 2000)

EERFIC, VB 2BMcE BT, k)
UXBERDPBRELDOPEALPICT BTV
Wb EEZLNBDTH L, T2, AED
B b, VCORERIC VBIZIT) a7
EEfINEE 28 5 2§ 534 (B 218,

Macmillian=Klow=Khoylian, 1988;
1988; 1992;
Rosenstein = Bruno= Bygrave=Talor,
1993; Ehrlich=DeNoble=Moore=Weaver,
1994; Barney=Busenitz =Fiet=Moesel,
1996, Sapienza=Manigart= Vermeir, 1996;
Busenitz =Moesel=Fiet = Barney, 1997;
2000, 2002 ; #&A, 2002)

Rosenstein, Sapienza,

Hellman = Puri,
LEHIN T3,
AL TR, LFROMESEM, %L TR
DWNEBEE 2, 20044 8 HICEML 724
BT ARSI T ET 4 —
FAELHNT, VCrgmz2Ra4s5 VB (UL
T, VC contacted firms) OF#ic DWW T
Z) Ty (LT, no VC contacted
firms) & XTI LA LERGICHSL 2
L7zvw, ZHic kY, VCorLEENSREL
TAU3NbL¥E T4bb VBOKH#HE
BL»PIcT I E2ER5HET S5 &
BZIZT, £72 54 H*x%R % VC-backed
firms Ti¥ 7% { VC contacted firms & 3 %
NDiF, BETHRT S LH I, SEINT >~
— FAES VCHRE L EENICERY) Ko7z
LTI, BELEPRIZTBNTE VC
backed firms 2 IEEIC LW HTH D, |
BARByICIE, B28iT, FITvo— A
EOME L ARRIC BT 2 50THEA 2R,

8 VC-backed firmsicHS*2LToHZ &k, T2
VC O VBIZN§ 2 ETE 2 BT 2 - CIHF
ICARTHDBEHEZ NS, XL L, VChI L
BE®ZIT2 VB2 6 VCOFME#%BH S A
LT ZELFEETLHB L, VCITHE
SHEEDEACEZHDIENTEDIP L TH D,



VC B3 & 3k VC B b2 Holk (R A)

BEIMTT v r— M REREBEFZ 2 U5,
VC contacted firms D ZE # no VC
contacted firms & DB D H TAZ T (5,
B FEAE»LE 6EH TIX, BELENET
HIREE, BE B, HERATE, BEREFEL
Vo 2IHEH &2, VC contacted firms &
no VC contacted. firms & D HE %17\,
VC contacted firms D¥FEZBH L 212 L T
W{, BTEITIE, ARRTOFERE £ L,
SBOMARELIRRL, L Lz,

Eom Th— MNEEOBE LA
ASE TR DR A

AR BWTHTICHAWS T4 — M iR%E
D¥FEFIE, 1990 £ 1 A ~2000 4 12 BicH T
TR I NzdtiEIc T 2 HrEAesE (B
EEL LW —FY—E %) 1,1674#H7 T
bbb, bbbtz zn s3I 2004
FEYAPREICT > r— FEEZRML, WA
RAEE TIC220F 2 EUL L 72 ([ ER
20.7%) '

M1k, VCEREICEbLL2EMEE, ¥
ThbREZELENS ' F TITMs2NET
BWMLI-ZEDBELELEYID (Q9-1),, #

L TREA,

LT TERICERARERZT e L) 2 (Q

9-2) | # 70 ARICTRELEZLDTH B, 6

RE» S, UTD320Z%2ATEDLIE

HTE B,

i, "VCroEma L, rEET
EEAT207TH AP 1774 & 2K D 85.5% % &
B, 1 TEAEDHBELIEHVC &8 T
TWZ Ehbh b, SO EHL, 140
EROBELIEL VC ¥ BATERE L L TF
2TV WZ EHHRINDL, /2, 25 L
L, bAEICBWT, VCAVBOK
AFEXELTHINIREL T NI LR
AN ETHRRETH DL E LWV 5,

B2, "ML TVC LT R
L7z (VCHIZ & nEfiZe v L B2 5
D) L RIZT 53 2074 F 30 4
(&K 14.5%) TH2H, £7 ) bLERIC
BEEZZITTWEDIE 5 (&K 2.4%,
BMA¥N16.7%) L %-THH, VC D
BREIssL00, EFICEREICW: 4%
DEIIIEE I LT Ehbhr b,

B 3ic, WEAMEL VC OBEMEMHICHE S
TVCHl» & DEfDH - 72
EEZ BN 23 (BMAEN T6.7%)
LT, TEMHOHI» S L2, &2

Fz®R1 VC & OEARER LIREXRBNOEE

BELL BEH Y -
g% | % s % B %
FravA - INECEI UL ;3 0 0.0% 0 | 0.0% | 0 0.0%
RS AR T B £ 0 BE 5 2.4% 2 1.0% 7 3.4%
SIIEHC VC & 1 1 0.5% 2 1.0% 3 1.4%
BRALIATE T VC & 1) s 19 9.2% 1 0.5% 20 9.7%
EML 177 85.5% 0 0.0% 177 85.5%
’ & F 202 97.6% 5 2.4% 207 ° | 100.0%

¢ AREICICH T HIEATEILE L 5 ITREITIE

SPSS #FIHL Tv 5%,

4 7/#—b§ﬁ§h‘%{t %t 721,167 413, @tHE
EHIEEREE LY I — @Tﬁﬁ%ﬁf?&]ﬂjt

TWwa,
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KF?2 VC L DEMRR LIXBERBOERICL 2AELENSE

VC& N Ef—RBEED Y (34)
VC& ) Bi—REESR L L (204) > VC contacted firms (25%t) ’

Bt & ) BE—REEES Y (1)

| E&LE (2073)

Bt & B REERL L (1)
no VC contacted firms (1824) |

e L (1774)

LA TH (EEMAEN24.3%) 4D,
mE% BN & VCHL»LDT 7 a—Fi
EEBICZNZ bbb, DT LI, b
NbNDErDOTUUT-> 2 VCIZXNT 2T > o —
AR (RA, 2001) & LEFAT LS,

ZLTC "VCEenE-HBE, ) K

FEEBE 2, REDE207HZBEIFEL S
A, OVC &ML, REZZIT 0%
54k (2.4%), @ VC & nEfhiddH 5 D5,
52 DBEHICE ) VELDHREICESL
WA 251 (12.6%), @« VC Lo
HRL N 1774 (85.5%) &\
DREE T B,

ARTHNE, ZNHLD3DDTN—T%,
& 512 VC backed firms (EFED) & no
VC backed firms (FiE@&®) ic4%HL,
MED T N—TI2A b N HREE FORENZE
REHDTWL DY, BLIEHTRRLZBEE»S
BLULE L% b, L, MELIC
AbEHIZ, VCHrLERICERELZZIT T
4%, §7% L VC backed firms iZ 5%t
EXZDEUIFEFE I, DG TIEHE
BIeRREEICTiT 2 9 2 & ) o &4TH) 2 &2F

8 P - FENBRIRLDLLH, MELHKRIIT
Ehnd, 2000 FEDOVCIZXT 2T —L+§A

- FEIZBWTIE, VB ENBEMOBR 2 R TR %
ELT, TRERIPLOFELAA) 2 THEHU
NOEZEL LB, N, THeéd» 50
By vl THEERE L EEEE, Lvo 2R
PEWIZ EFHEL,LEL T3,

TERW, 22T, LUTFTIF, EER2ITR
T Lo, EERE207HE, O VC Ol
LT 5% 7 V—7 (VC - contacted
firms) & @ VC OflH & fhH e 0 o 124
#¥7NV—7 (no VC contacted firms) 24"
ML, VC2' DL ) uhELZRANREL
TEZTVWBLDPEHALPICTEIEEER
BHNWE L7z,

B, ZTOFBICBWTHEL tH5DIT,
B, 5 VCICHM L 72 RHEDHZNTH
b, AGHTIE, HHINOBEMTH 5K
HHNC VC 2 L DREBER L BT %24
IZDWTIE, RN THOEmD VC 2 5
DT o728 LTH, WwTFiz VC»
LOBMEZII L THL ) LHEL, QD
VC contacted firms iCB3 2bn &L, H
DD L DS THREEED L\ 542D
WTIE, L&D VCHOREMSNRE L TIEHE
2ot nEHZEL, @Dno VC

contacted firms ICET 5D & L7z,

¢ UTFToaFickirs, RESEL207HE, @
VCh L& ST 24% (54#), @QVCEm
B H o 2 BT Wz s T (25
#), @VC i v, EZZIT T
T (1774) S LC, AL ERELIEE
22OV T —~TGEES &SI (ANOVA) % .0
KRREEZ AT > 72, L L%ED S, Hic@Qe@n 7
=7 HERIC AR ERIH T VA bNE
Poli, FZT, AXICH B &) L CEY
L, REF2T-Tw3, &8, QrON7L—
THTEICERBALNHBAIC DWW TIL, BE
METHRY) EiFa 2 T3,



VC B3k & 9k VC 2o B (F7A)

2 387 VC contacted firms ¥ noVC

contacted firms DIBE

AHEiTIX, VC contacted firms & no VC

contacted firms DOHEE (ZEfE, AHFT7ER,
BIZESF - BOLE, DEHE)
(o ZHUZED, YDk mh¥cH L VC
DEfEL T Dh, FZFLTCEDLI %
BEPVC 2 L D|E X ZIT B0
INLDEREPLBALPICL TV ZE:E
72BN ET B,

1, %8 (Q1-1)

% 31X, VC contacted firms & no VC
contacted firms DEMBRE A72L D TH
5, bbb EBIE, VCriEDnL Hkd
HICEMEZAL DL ZHEI LD DD 5,
%3 VC contacted firms »¥MEEA I H #
i % &, VC contacted firms 254, @
W — 2 - FEEH 54 (20.0%), @

BRYY— 1 2¥h 44 (16.0%) &, T

DEBDEEHIENZ LA TEND, Ly
Lads, Zhb2 DONEMEL, RIKTHI:
HETLZNEERE, FRERELLTD
BEKA S, LihisT, HEAEr LT
DEN S\ T2, B —E R - FRTY—
ZAZxt$ B VC DB S b FEZ BT &8
TE 5,

22T, R, % nNZEnO%E®Ic BT >
VC contacted firms NEl& % AT W,
KAR - 7 DMOMHER SELEEIC BV T 14
14 (100%), 777 25 78GR EEEIC
BWT4td 24 (50%), —Mpgse 2
EHICHE VT 8AA 34 (37.5%), % Db
BLERICBWT 104 34 (30%) &, —
TRELEZEIC BT 5 VC contacted firms D E|

0 U LA, &7 h—T1 BT EOEIAHE
W EDR R EBESE T b NS AR - FIRY - RIBSE
I2J83 % VC contacted firms X FFEL 7\,

IZDWTATWY

DWW,
NTWBHEE

CEAIEL, BuTERY—E 2 - AKECB

WT 17 A H 54 (29.4%), BT —b X%

ATBWT 204 44 (25%) &% b,

Zh b, VCIRBIHD L S EHRY—b
z - ﬁﬁ%&%v~$ﬁ# ExidbE Ly,
Mo ORMEET 2 —isLEEIc T 28
A RATCNDEELLND, $72, 2O
i —EaLERIC BT 2 HEAES VC B 1
EOUF BT L H DR A b - TAIZE - B
WHrENZ EERL TS EfR
RCTx 2,

2, AutFrfERy (Q 1-2)

X% 41X, VC contacted firms & no VC
contacted firms DARMFRAEMZ 272 L DT
» a1, EXEHSLIF, VC contacted firms
DREFTH 5 234L (92.0%) »HEIFZT
AR ZENTNE, 2D EHhbH, VOO
Befil % (X B AR 2 0 & L 72 ALRE
PICFREET 5 Z & 0%hh 5,

3. BXIF - BIZRF (Q1-3)

it,li51 %n%ﬂmﬁw—7@ﬂ
EE-BVNELZRLEZDINTH S, TTRHE
FxH 513, VC contacted firms O F#jay 7%
B2 13 1992.94 &, no VC contacted
firms N FEjH) 4 AIZEF 1988.0 F £ 1) &,
iO%Lw;k#bﬁé(EemES%)

fF5, FWILEEIZOWTIE, VC contacted
firms O *F ¥ 89 7 8% 3L F £71995.1 4, no
VC contacted firms ? F ¥ 8 7 5% 32 F H°
1993.74Th » 71255, NAICHIANICAE
t%ﬁu&gn&#cto_ni,$7/

—hABEDT—F X—2H1990F 1 H
~2000£?12H iﬂ)ﬂé%f%o?’tb&%
ZbNb, '

N ERES 51, BESENEREL L\, FHEZT,
EANTF, BESTERVTWS, :
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HMR3 EECEOREER

VC contacted firms| no VC contacted firms ETN—"7
E# % E# % Ef %
okl S B3 0 0.0% 31 17.1% 31 15.0%
k- Zo80 - R BLEE 0 0.0% 1 0.6% 1 0.5%
BT (KR - 200 RS2 C) 0 0.0% 1 0.6% 1 0.5%
KR - DM MHES R BLE3E 1 4.0% 0 0.0% 1 0.5%
A - RBGBEE (REZBRL). 0 0.0% 3 | 1.7% 3 1.5%
FE - ZHERELEE 0 0.0% 3 1.7% 3 1.5%
2OV - K - MR G s 0 0.0% 1 0.6% 1 0.5%
MR - ENR - RS 0 0.0% 15 8.3% 15 7.3%
b2 0 0.0% 2 1.1% 2 1.0%
A - ARMRELEE 0 0.0% 1 0.6% 1 0.5%
TIRFy 7 BREEL 2 8.0% 2 1.1% 4 1.9%
TLABRREE 0 0.0% 0 0.0% 0 0.0%
LY - FMG - BRMEE 0 0.0% 0 0.0% 0 0.0%
g2 . TN 0 0.0% 5 2.8% 5 2.4%
iy e 0 0.0% 5 2.8% 5 2.4%
JES SRS 0 0.0% 2 1.1% 2 1.0%
SR SEEE 0 0.0% 9 5.0% 9 4.4%
— R R a3 3 12.0% 5 2.8% 8 3.9%
TR RSLE 2 8.0% 2 1.1% 4 1.9%
B AR B AE 0 0.0% 1 0.6% 1 0.5%
TSR R ALY 0 0.0% 3 1.7% 3 1.5%
ZFofbEE 3 12.0% 7 3.9% 10 4.9%
L8R 11 44.0% 99 54.7% 110 53.4%
g - & DAIEERT 1 4.0% 6 3.3% 7 3.4%
EAEEE (MLE - © T4 HIER <) 0 0.0% 2 1.1% 2 1.0%
EEERSES 0 0.0% 2 1.1% 2 1.0%
B - REGEE 0 0.0% 2 1.1% 2 1.0%
WmRRBRXE 1 4.0% 10 5.5% 11 5.3%
BLE - & A HIfEE 0 0.0% 1 0.6% 1 0.5%
Bz 1 4.0% 0 0.0% 1 0.5%
By —E 2 - FAk¥ 5 20.0% 12 6.6% 17 8.3%
a3 . 0 0.0% 10 5.5% 10 4.9%
HY— b 2% 4 16.0% 16 8.8% 20 9.7%
ZOMFEEY - 2% 1 4.0% 15 8.3% 16 7.8%
FEZEM IR 2 1 4.0% 6 3.3% 7 3.4%
Fofitr—ve 2% 0 0.0% 0 0.0% 0 0.0%
S —b 2% 14 56.0% 82 45.3% 96 46.6%
SREZ 25 100.0% 181 100.0% 206 100.0%
4, £HHEE (Q 1-4) VC contacted firms ic & - T i, "R &

Xz, SHEETH LY, AT — MR 4, 234 (92.0%), "HBE S, 2 &
BICBWTRE - ARSHEVS720vhb®B " (8.0%), no VC contacted firms iz & - T
ABSHBHEELTB LT, wWThodhy i, TR e, 1314 (72.0%), THERS
AL LERSHOYHSH L % 5, Ay 514k (28.0%) &\ o kERIBLNT,

—90 —



VC Befid2E & 3 VC B2 ik (RA)

M&k 4 EERFEOFHAER

VC contacted firm no VC contacted firm EIN—"7
B % ¥ % % %
a % X T 23 - 92.0% 111 61.0% 134 64.7%
¥ B X I 2 8.0% 12 6.6% ' 14 6.8%
oL xR 0 0.0% 2 1.1% 2 1.0%
' & X F 0 0.0% 6 3.3% 6 2.9%
% M X 0 0.0% 10 5.5% 10 14.8%
o X FF 0 0.0% 7 3.8% 7 3.4%
W e X7 0 0.0% 11 6.0% 11 5.3%
B & X T 0 0.0% 13 7.1% 13 6.3%
+ B X 5 0 0.0% 4 2.2% 4 - 1.9%
gl B X T 0 0.0% 2 1.1% 2 1.0%
R 2 X ¥ 0 0.0% 4 2.2% | 4 1.9%
= H 25 100.0% 182 100.0% 207 - 100.0%
RFE5 MELEOHIEE LRIFE:

TN—=7 E# PEME BHREZE | Mt ER
% % vC contacted firms 18 | 1992.88 4F 6.790 %

’ no VC contacted firms 141 | 1988.01 4 12.107

" :z o VC contacted firms 25 | 1995.084F | 3.415

no VC contacted firms . 175 .| 1993.73 4 5.202

* %k ok 0. 1%KETHE, ** % 1%KETHE, **5%KETHE, * WXKETHE

—#3 5% &, VC contacted firms 2 BT
BREAHFESI SN EITHITC P, 2
N VC & DL W LEREDRER>E I
DV, KT 45— FREILITEDI TR
7,

5. SRE EF£:Q1-5Q, ’€%8
#:Q1-50Q) ’

AT >r— FRAEICBNTE, ©HES
ETIIE, BRGIHERBICOVWT, Zh
FULUTOLHICEHWTWE, Thbb, B
AT OWTIE, ME6ICRT LI TRET,

2 TNV ORMEY b, REFEIC Bﬁf& 27
N—TDERIZONVTIE, HENERELZIT-T
WL, -

REEBHICOWTIIEMHBEH L —F - T
SNA b REHEHEE TN EFNERICL DA
WTwWw5,

O EXE
FTEREICONWTATNI ), KFE6I
VC contacted firms & no VC contacted
firms DEAEHTHERL72HDTH B, [
Xl ZFE» &, VC contacted firms D EA S5
A5 D HLULER A, -T1,000 THLLE~3,000 77
ki, (44.0%) & 75,000 FHLL E~1
BHEKM, (24.0%) D2212hHbZ Ehb
» %, M5, no VC contacted firms O H.(»
b, 1,000 5 M LL E~3,000 5 F ki,
(45.0%) T#H 5%, VC contacted firms &
AT, 11,000 HHRE, % (31.9%)
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MF6 MERROVEERE

VC contacted firms |no VC contacted firms L IN—"7
B % % % %4 %

300 77 ki 0 0.0% 6 3.3% 6 2.9%
300 FALLE~500 J7 Pk 2 8.0% 24 13.2% 26 12.6%
500 AL E~1,000 7 5 2 8.0% 28 15.4% 30 14.5%
1,000 FALLE~3,000 77 Hki 11 44.0% 82 45.1% 93 44 .9%
3,000 FHLLE~5,000 77 ki 2 8.0% 12 6.6% 14 6.8%
5,000 FHILLE~ 1 &M &% 6 24.0% 17 9.3% 23 11.1%
1AL E~ 3 BRI 2 8.0% 10 5.5% 12 5.8%
3IEHLI L~ 5 Mk 0 0.0% 2 1.1% 2 1.0%
5B LLE~10 8 Mk 0 0.0% 0 0.0% 0 0.0%
10 B LI E 0 0.0% 1 0.5% 1 0.5%

& it 25 100.0% 182 100.0% 207 100.0%

SN HEH L LT =+ - TS bo- JRiER

¥, BAXECHHEHZ 1~10F TCoHE
7T—2% (300 Tk, # “17, T10/EH
PEy % 0" &95) &L, 2heEhn
DIN—TDREHEEZ Loz 4A, VC
contacted firms »*F ¥4 4.560, no VC
contacted firms A*F¥#{E3.978 & % 1,
0% DN EE L EGA LN, Zhb
DFERD &, VC contacted firms D F % no
VC contacted firms & )  BAHEA A X
Wwrwz b, Lo L, VC contacted firms
IZiX, VCooRE2ZIToELEFINT
Wiz, DL ) UBENVCEREIZL -
TEL2» N, VCERELEL, T4b
L VC L OBfYH - 2BETZI DL ) L

EVFEL TR EMETHI LIITE LW,

@ WRXEH

Riz, (BB *ATALY, TTIEHE
B TH 5D, VC contacted firms D FHjHs
25.8800 A, no VC contacted firms ?3F#
A¥17.3956 ATH 72, RAT, 73—} - T
Nox A b - JREA BE#IE, VC contacted
firms D)5 20.7391 A, no VC contact-
ed firms ND¥¥JH15.8023 A TH - 7213, IE

B ERKME 10,000 A2 REfEE L TBRAL T2

92—

B¥%, “T¥nofEd VC contacted firms #
FOEND, HcEELERIIRBE X
o712,

B 48 VC contacted firms & no VC

contacted firms D E#E

KT > r— FFE TR, EEDRELHNFE
EEEREEANZRE, 2L Gels, &EFZE,
WEBED I ONHEBIZOWTHHERE 3FEN
BERERES% IEMOKETFHIZOWTH
WTWwb, UTTRR, Zhs5nEBICHOWT
VC contacted firms & no VC contacted
firms ICALNBRFEEHL T LT,
1. EEENORABOFT LS EBEME (Q

1-5@®)
® FEES

F FTERDORBEHDFTELEEHICOWTA T
Z 9. HFE 7%, VC contacted firms & no
VC contacted firms ?EVT D55 _EEH A 12
DWTRL7ZLDTH B, VC contacted
firms Ti¥, "1 @M E~3EMRMH, »
DEH (54.2%) &L %L, kKT, T3
B~ 5 EARE; o4 (20.8%) »
¥t <o M, no VC contacted firms i B\



VC 3 & I VC 30 Il (RA)

M%7 EELENFTLEER

VC contacted firms [no VC contacted firms LEITN—7
B % E# % E# %
1,000 75 M5kt 0 0.0% 0 0.0% 0 .0.0%
1,000 77 MHLLE~3,000 7 ki 1 4.2% 8 4.4% 9 4.4%
3,000 T LA E~5,000 J7 K 0 0.0% 12 6.6% 12 5.8%
5,000 T AL E~ 1 {8k 1 ‘ 4.2% 29 15.9% 30 14.6%
1ML E~ 3 {EMXE 13 54.2% 80 44.0% 93 45.1%
3L L~ 5 B AR 5 20.8% 22 | 12.1% 27 - 13.1%
58MLL E~10 e R 3 12.5% 17 9.3% 20 9.7%
10 AL E~30 %F'Hiiﬁ 0 0.0% 12 6.6% 12 5.8%
30 1B M LLE ~50 & M kit 1 42% | 1 0.5% 2 1.0% "
50 B LL_E~ 100 (& &4 0 0.0% 0 0.0% 0 0.0%
100 fEHLLE 0 0.0% 1 0.5% 1 0.5%
A H) 24 100.0% 182 100.0% -206 100.0%
H#k 8 EELENREFEIH
VC contacted firms {no VC contacted firms eI N—7
B % B % - EHC %
-4+ 2 3 12.0% 28 15.8% 31 15.3%
0 M LLE~300 77 Ak 4 16.0% 70 - | 39.5%. 74 1 36.6% -
300 J7 HLL_E~500 T PG 1 4.0% 17 9.6% 18 8.9%
500 FHLE~1,000 7 HkKim 5 20.0% 22 12.4% 27 13.4%
1,000 7ML _E~3,000 T5 ki 8 32.0% 27 15.3% 35 17.3%
3,000 FHELIE~5,000 77k 1 4.0% 5 2.8% 6 3.0%
5,000 ﬁF‘]l;U:~ 1 B RES 3 12.0% 3 1.7% 6 3.0%
1EML E~ 3EARRS 0 0.0% 5 2.8% 5 2.5%
3AEAILLE~ 5 B skil 0 10.0% 0 0.0% 0 1 0.0%
54BN LI ~10 {EMKiHE 0 - 0.0% 0 - 0.0% 0 .0.0%
10 MU E 0 0.0% 0 0.0% | 0 0.0%
25 100.0% 177 100.0% | 202 | 100.0%
<y, TIEMAME~3EAXE 0b% @ JBEHE

(44.0%) 778 b %.< % 5 %%, KT 75,000
TR E~ 1ERRE, o3k (15.9%) 2
f% &, VC contacted firms & I3 E?%Tﬁ@
mh R 5,

L»L, BEEEHEZ 1~11FCoHlE
7T—% (1,000 F Mk, # Y17 &L,
F100 ML Ly %2 M17 & §3) i2Z&#%L,
EFNEFNDIN—TDFLEEL & - 1254
VC contacted firms ?¥F¥4EAS 5.4583, no
VC contacted firms N FE¥EMEH5.1374 & %
D, MABICEBRELEII RBE L 5 72,

R (32.0%) DL %<,

KRICEREDFEIDOZEEFIZRIZCOWTAT
A5, XFK8 Iz, VC contacted firms & no
VC. contacted firms D E DR 2L D4

CHERLZLDTH S, VCcontacted firms

Tix, 1,000 AFHLLE~3,000 ﬁpﬁﬂizﬁt

KT 7500
T HELE~1, OOO?iPEIiR??EJ D ¥
(20.0%) » <, ZHICTHL T, no VC
contacted firms T3, 0 FLIE~300 77 H
Kithy DR (39.5%) »HRLEL, K
T T=A+ 2, OfZEH (15.8%) 75%:<



BEwE (UErEAY) £2BELE

ZLT, b)) 1oodMaEmE LT, 1,000
AL E~3,0007 F K, o4k
(15.3%) »*HFET 5, ZZ» 5, no VC
contacted firms iZ DWW T, Z“HRAIbLER DT
FHETHEHEBTE S,

T/, BEAZEEZ 1~11 F ToH=
7= ("4 + 2, %2 1" &L, "101&
MUy % M7 &95) &L, 217
NDTN—7DFEEE L7284, VC
contacted firms DF#MEAH 4.0400, no VC
contacted firms D FEEAH3.0113 & % 1),

1 %DM ERE L ES A LT,

I 2O0%ERD 5, VC contacted
firms & no VC contacted firms D&% Fl2&
2B L 72854121k, VC contacted firms
DFHFEN ZLOREFERREEHITTB LN
25, 2L T, LnFlLEgond.oEmi s
ICHIEDT 7V — 7" TIZZE L TH BT & %
AL, 2L LT/ LERENERICD
EWAHTBEEZ LD,

2. BiREM (Q2HLV°Q3)
BEMEIZ DWW TiE, TFREESO#R,,
PEERBOHFE ), REMEOHERE, 12D
W, #%IEMNERLSEZIFHOTH
¥, NN TRER, & V17, TKighH,
V7 ET BT ERETHNTWS, Q%
9 {3 VC contacted firms & no VC contacted
firms N@® % 3 FRDKEMEMB 2, XEK10
I 7 N— 7 D41% 3 EBMOBRETEE N

O BE 3 FEOREMM

9, BEIFOREMMEICONTAHTN
9. BRYICRT LI, @FEIFMNFE
EEDOHEFEIZ D\ Tid VC contacted firms
)M 4.8000, no VC contacted firms #*
F#4E 3.8333, HEEBBDOHERICT DOV T
VC contacted firms »5F#}# 4.6250, no
VC contacted firms »*FE¥E 3.9831, #&&
FIZEDHEFE 12 D TiE VC contacted firms
A5 F#){E 4.4783, no VC contacted firms #*
SEHE 3.7670 Th o772, t REFITo 7288
R, TNHLDHHDTXRTUTDWTH 7 )L—
TDORINC 1 BOMEICHEE LEZS A LN,
VC contacted firms ® K #%, no VC
contacted firms IZ tbN, 8% 3 F£/IC B W
TLNBAEREZERL 2V ) 2 EDTE D,

@ 4% 3 FEHDBERMEMN
7z, IE1WICRTHR LR EXBH,

BERAENESH% 3EHOBREFRIZONTA
3, FLEEOHMIZ OV T VC contact-
ed firms 7"F#1{#E 5.3600, no VC contacted
firms 25¥E¥ME 4.3000, [EEEHDHERKICD
VwTid VC contacted firms 25F#)#E 5.1200,
no VC contacted firms #*F#1# 4.2079, #%
HRMIEDOHERIZ D T VC contacted
firms 2¥F¥1{E 5.2800, no VC contacted
firms 2" F ¥ 4.2584 TH 72, tRE %
TR, ZNLDHEADTRTUIZOWT
M 7" N—"7"DfIC 0. 1% DEHIC EE =

FNWRL7Z2LDTH B, BAELN, D IFHOERIZOWTD
%9 B% 3 FHOBRKRER
JHH Tn—7 B EifE B#sRE | AEK#E
prmons| Corvemim T m | amm
wanoms|  egmmecim | e e [
swmaone| Voot | @ | s |

*k ok ok 0. 1%BKETHE, **% 1 BKETHE, **x5%KETEE, * I0%KETEHE

— 94—



VC il f2 & 3k VC Hfid 2o Wl (RE)

MR 10 5#3 FROBKRTE

HE IN—7 B FHEE Rz | AEKE
RS e ems | T | vhm | e
REROBE | o taeted firms s | e | omses | **
BRREORS | o ed fims v | amss | vse | FFTE

*kxx 0. 1BKETHE, **x%x 1 YKETHE, *%5%KETHE, * 0% KETHET

VC contacted firms ®54°k D HwpkE %
ERTHETFHELTWSEENVZ B,

s nfERL» 5, VC contacted firms
NDF A5, no VC contacted firms £ 0 &, &
NEVEEMEZAL TS E V) Z EWTE
5, L>L, ZL) LB EMELS VC &
BICE > TIRONITHEEICEE T 5 LB
Hb,

58 VC contacted firms & no VC
contacted firms NIREEEV

VCorHEZRODICEBELTERT S 12
NEEN VBOBT 2 HEHTHd, 2D
LI VCHHRERRINT sBICEET 2R
HEHEND1DE LT, VBOBTLEXLH
TonsZ b bBMbLI EDTE RN,
F 72, MBS SICBWTHRE LN LOES
MOTVv—T7—713, CENBT TSR
B LB 2 DD L DEBED 2 DRSS
LRI NTH 5 (Porter, 1980, 1985;
Palepu, 1996) . '

22T, UTFTTIEFIHHRRICONVT,
VC contacted firms & no VC contacted

HIERRIBER L3, BHIEGENF2L L) EHML
Sl 24T B2V AT OIRIT b s i
ThY, VCORRERIIEBT2LEI LV
BArLBREINDLDOTH D, BIRMNLRE
#r L Tid, VB OB ENF & T 2 HHOMIC,
@ VB 0 #hEEH, @ VB OREEME e &
» 5 (A, 2001, pp.39-40, pp.49-52),

firms DENZEBEWDIALN I E )2 AT
Wz EiRT 5,

1, BOBCEFEREICTT B8 (Q
5-1)
VC contacted firms & no VC contacted

firms 2B 2 HEBIRBEDE W 2 REET 5 7

2, FTMEDEREFIBUCKT RO ES
WIZDOWTATBZ 9, 77— T3, H
HOBEFBUICH T 2EBMESVITDONT,
ML T & Y17 &L, ModE< 38
LTwa, % Y57 ¢ L7725 BRETHWT
Wb, ZDFER, VC contacted firms #%F
¥31li 4.3600, no VC contacted firms 7¥F#]
f£3.9218 % ->TBYN, wFho7 -7
IBWTH BHOEOEEFN L CRRML
TWBbEWZb, LiL, Hithicas Ll
IN—TORNCIE 5 %DEEEN & 5N,
VC contacted firms DA HA D ELHHEE
FHELVRHML TV B ENVZ B, ZHHEK
&L TiE, BEFEBZ B TRCHPFICRE
LTWwWbZ L EDEZ LN,

2. BHOET A »HHREKE (Q5-2~Q
5-17) |

X% 1113, VC contacted firms & no VC
contacted firms 2B AWM OM I E L &
BT 2THAHH, TBHII—7 MTBL
HBDEE ) R THEAHOEOHIE,, TH3EMm
o, EvoRHBIZOWTHORRME TN
FRL72LDTH B, UTTIE, tRED



REmE (birEks) 25845

f55%, VC contacted firms & no VC contacted
firms O CREICHFTBICE B L ZRI AL
NZEHBZHLMIATHSZ EITT 5,
XM#E 11 2ACTE T HicfH iz, "HHED
L&y, "B ToOREM), T4ROTHHD
BEM) Lo 2EHBICBIT 3RHNENT
Hb, INLNEHBIL, BELEOCHHNE
EORES L LV ZFDIERZETINT
H5b, "B I—7 MTBLHBDIES
ZoWTE, TIEEICHRV, % V17, TIEH
IZEvg & V57 555 RRETHWTE

HE 11 EECEORERS

Y, VC contacted firms iz 5 \» TF ¥
3.600, no VC contacted firms 2 8\ TF
¥ 2.9890 L W) BRI/ LN TV B, £
L ¢, VC contacted firms & no VC
contacted firms & DI 5 %F & CTHETH
ERDHLND, BT TOWBOREN,
oW, TREMEd, 2 17, TR
# 57 355 BRETH-TEY, VC
contacted firms (= 3\ TF¥){E 3.8000, no
VC contacted firms iZ 35 \» CE#HME 2.9503
EWVIORERIFELN W —7 DI

TN—"7 B | FHE | HEER
EHI I —5y MoBHENES VC contacted 25 | 3.6000 * %
FEFE TN (1) —FHRY3)— FEF I [\ (5) no VC contacted | 181 | 2.9890
B3 comBogkkE VC contacted 25 | 3.8000 ok % %
KiE#EIM1) =217 L(3)—= B &(5) no VC contacted | 181 | 2.9503
SHENHEOREYE (RiAA) VC contacted 25 | 3.8800 o % %
KiEHE N b7 L3> BRE®) no VC contacted | 181 | 2.9779 .
HHDHHREZ AN VC contacted 25 12.9600 |
JEH 12 AW (D) —FHBIB) - IEFE I 2\ (5) no VC contacted | 181 | 2.5525
HBIC BT 2BHOEDOHIE VC contacted 24 | 3.0833 %
2 (1) —— R F(5) no VC contacted | 177 | 2.5028
H5Ic BT 3 REME O VC contacted 25 | 2.8400
JEH IS W()—FHB) - IEHEIZ 2 (5) no VC contacted | 181 | 3.0608
BT« 777D E S VC contacted 24 13.7500 |
3!3’%"62Eb‘(l)ﬁqziiﬂﬁ’ﬂ(B)—’iF’%“b:J‘E‘/‘(S)' no VC contacted | 181 | 3.2873
BRI RICER T > TORMEL E~NDBREHE VC contacted 25 | 2.9600
FEFIT/NE W) —FHRIB) - IEF IS K E W) no VC contacted | 181 | 2.9448
RETLER - —EXORERLHNER VC contacted 24 13.9583 | o«
RIS v () (D)-FHRE)-IEFIC KX () no VC contacted | 179 | 3.4693 '
W HE, REFERNER VC contacted 2513.6000 |
JEFITAE v (ev) (1) FHaBE)—IEF I K E v (5) no VC contacted | 178 | 3.1854
ITEFRESH G 05 & VC contacted 25 | 3.0000
EFICT (V) Q)e———IEF 25\ (5) no VC contacted | 180 | 2.9000
ELBE & OBE | Dk VC contacted 25 | 3.7200
JERICEEAR (Zvy) (D B3 —IEH ic BHABY(S) no VC contacted | 180 | 3.7278
BEOHK , VC contacted 25 | 3.0400
I A7 (D) —ERHBY3) - FEF IS Zn(5) no VC contacted | 181 | 2.7238
F G EE L OB | DikE VC contacted 24 | 3.7500
JEEICEHAN (Tv) (D3 IEF i EHAR) no VC contacted | 177 | 3.8644
A OB ' ' VC contacted 24 | 2.9583
T AL W()—FERIB)>IEE I B (5) no VC contacted | 177 | 2.6384

* ok ok ok 0. 106KETHE, ***x 10KETHE, **5%KETHEE, * 10%KETER



VC Hefif 3% & 3k VC B2 ik (FRF)

0.1%FEBETHINERIGALN S, F 72,
FegnthiBoREL) 2w Td, "Bk
TOWBEOEYE, tFHURETHWTWS
%%, VC contacted firms i B \» T %) {E
3.8800, no VC contacted firms i 35> T
¥ 2.9779 & VC contacted firms N5 5%
DEEE, 0. 1%DHEEEE,F & b1
2o INLDRERLL, T, FNANITK
EL2OWERED H B HHIC B W TEERER
LTw3sZ &%, VC contacted firms DFF
#, |MSTIUIVCHr HDEML L ICRE
ND—FH LTV BI Ebr b,

¥z, MHORREIBLTTH-T,
"HENDOFHRS AN, "HELIENHIE,
EWnosZIHBIZDOWT Y, W7 L—7 DRI
RHDBEBADALNE, THE~DHFHRSA,
DWW TIE, TEFEICS T % V17, TR
BicHv, 2 V57 LT 55 MRETH ST
v 5 %%, VC contacted firms i2 8> T
{i 2.9600, no VC contacted firms 28T
EYME 2.5525 V) RERE o TWwd, £
LT, W0%DHEHINCEBLEN A LIS,
T/, "EBEAEOHRBL, IcOWTE, T/
HE, # V17, TR, £ 57 £T55
BRETHW w325, VCcontacted firms
2B W CFEHME 3.0833, no VC ‘contacted
firms I B W TFHE2.5028 L > TEBY,
5 %D HEENALND, TNH 2

5 HEORRERE (Q 5-2 B) 22w, Tin
IR ARGTLHNTW3, 2 REICLD,
VC contacted firms & no VC contacted firms
DHFNCERIF A LN DD E ) P RRIEL 7225,
Hath e ZRITED b e o 72,

THUL, BHROBL I 2RTERTH 5725,
LHEHHIPTHSALESKSELT EHFE
TWwbZ EEEzZ UL, THOBHENE
ZHELTRZDZIELTE S,

T, "TRETIEG . T-EXORER
BoER, "REHE RBEFEROER, &
Vo2 BTy, HMEMICER T ERS R
b5, TNb2ODEHBEICOWTIE, TIEHIC
B (w) ) & V17, TIEFIRKRE W,
# V57 Y955 ARETHTWS, B
D TRETLEG - - XRONBERHENE
£, 122w T, VC contacted firms iZ 3B
v CEHMiE 3.9583, no VC contacted firms
ICBWTESHES. 4693 & %->TBY, 1%
DHETHIE EEH R 5, HF, TS
B REFERNOER, IOV T, VC
contacted firms i 3 \» CTFH)E 3.6000, no
VC contacted firms IZ 8\ TH¥)E 3.1854
EhoTEY, 5% TCHFAMICERLENR
Hes, ohd 2 o00EBICET 2HaeE
A 5, VC contacted firms DB 5 W%
CBWTE, axL - )=F—ry7i2d s
EVE B DIRBEH TR & % 50Tl %<, 25
ek 57V S T LB s DB E %>
TWbZ Db by TN EIZFEERT, W
i & DEREE X 5 55 VC contact-
ed firms PBT 2 HB I BT 2RI HEERE
X E b EEERL, FloMbtnE
b2 ERTE B0 & ) & LNE
B E LD ED DD D,

FNLSMC Y TEA - S TN DS DE
) IRDOWTLHEIICA T L EZr Ribe 5,

VC contacted | no VC contacted &IN—7

E# % BB % R %
v — FEPE 4 16.0% 34 19.4% 38 19.0%
Bk E R PE 5 20.0% 13 | 7.4% 18 9.0%
WERBEERNE | 12 48.0% 70 40.0% 82 41.0%
B B OB B 4 16.0% 58 33.1% 62 31.0%
& 25 100.0% 175 100.0% 200 100.0%

—97 —



REmE (LlmrEAY) E28E45

LEHEHICOWTIE, TEEICE WV, 2
17, TIREICE % Y57k '3‘6 58 R
B TRHVvTw 3%, VC contacted firms Tl3
¥45fE 3.7500, no VC contacted firms Tl
FE 3.2873 £ k- TEBY, 5B THITH
KAEBELEM»R B, VC contacted firms
DET 5D, B/ 7T DESDE
LWHBTH B EDEZ 5,

4B, BEOESEE L OG0k &
Vo 2 BWFD R, HiGEEDEOMIGE
HE DGO E V- 12T ) FoFjco
WTHREEL T %55, VC contacted firms
& no VC contacted firms & DEICH B2
RiFALNLhro72,

PEt, ##H$ 5L, VC contacted firms
DET HHIEBICH - T, HEEEIZ Y

e, mEREEEF-TWwEZE, 2L C
Z Z TIREINERBAM - / 7 7~ DA~
DBE e X IG DS E N BFEFELF BEL T
CETKRHLENBEZ bbb,

£ 687 VC contacted firms & no VC
contacted firms MDA

K iz, VC contacted firms & no VC
contacted firms DFEE ML, X H M % R
EY 5 LETHIRE & 28E BE, REERD
ETEWMEEL b L B ERFIZOWTEIZ
A'Clﬂ:io ZZTY, tREOKR, Wit

NCBEBUE=NALNHEBICES 24 TT
u§ #REEAL T Z 2T 5,

1, BEH (Q7)

X% 12 ix, VC contacted firms & no VC
contacted firms DIEEMIEIZ DOWTHAZ D
DTH B, BEEREBICOWT, &
CELTwZv, 2 Y17 &L, TIEFI
BERLTWSE, % “5” 355 8RETH
WTw3, RIFRICASL LI, Tor—+©
ETHW R EHE 26 HE D ) Bk 1218

HicD>wT VC contacted firms & no VC
contacted firms & DEICHETIICHEE 0 &
DHEA b N1z,

18 = > Tl3, BEBKE26HBICOWTHFSH
(RFo#itHik  £xa54, BFoREHS
o) ey 7 2EER) 247V, UFO 7THFIC
EHLLLTHERZERL T3,

HFl: .4/ ~—a3ryHF
CREomE,), "% - SRR ORLE,,
THHEMENBVELE - —t 2Aniigh, TR
e EA,, TEitnflifE L (ZRIML)
&8t - BB, "85 - —tv 208
BEFERDEHT
RF 2 . NERHEHIEF
FEgeib,), "M% - BRESTOMEIL, &%
FhEREOYE ), THHbolEtE,
HF 3 : shEaYHL AR F
CHES B b DG e B - SRR EEL, T
v —rubnEdt ), TIRFHUS O (S
i),
RF 4 EEERETF
THHBE OB, TEHRIRSEH OB,
ML~ D ERE ), Tnd - ERE#HOR
1t
HF5 . RSB EIREBETF
P b= > 7niER,), "BEE2 AN
B - B, TMbar ok
HF 6 : &ffit&ic & 235 ABAENE ERF
MEflidg 018K, "M% S AERDME L,
RF7: %86 )2 F7RF
THHBEE~OEN (ZAL), TVALT -
EEENFH,
v %"“WI%IEE 26 HEH, "B - BUFEE R
& THfEEL & DRENRE, D 2EEIC
’DW“C, tRENHER, VCrLEL2ZIT A
XL VC LEMIIH IH&EREICE > T nd
¥oMICHEICEE L Z Rt 2,
THfFge - SR DIRHE,
VCHhbLEEZIT 2402 1 4.800
VC L DEfIE H BB EIC Vo Twn
13 4.0870
HEtHEEY  p<5%
T 37 & & DIRHEDIRME
VCho#E25%IT 7242 1 4.000
VC &0 H 57 ?Qﬁk\/‘to'f“ﬂ’\"
>3 1 3.7826
MBI EY - p<10%



VC a3 & JF VC 2o ik (FRA)

X 12 - EELEOFEHRE

H H TN—7 B | FEME | RETRVER

o ooy | g | 2 | a
e e R R
Gt | 5]
a0 e IE AR
T W e R
oa s Vo oms L | L
R I
e | i, | 18]
Frav— Commei | 2|3
o VCgmiadetfme | 2|30
ot VCgmadedfim | 5|
e I e AR
ro—roms WCoganedfome T [ simis |
s wrew | s, | A ] e
TR
T T e A
o et Coraeain | 2 | 3o
i, |2 i
Ty 7R v §8n§§ﬁ§23t2§r?ims oo | om0 | **
ot | 5t L
mons oo | Vg | B3
T e b
T W R
R~ (10 R
s o sy | [0

rri ot | B o

%%k k% 0. 1% KETHE,

* % x 1 YKETHE,

* % 5 %KETHE,

* 10%KHETHE
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REwmE (tERAY) F25F84 5

FFE IS, "8’ - Y-t XoEf 1l
filEfby, THETE - HMRARORE,), TEHTEE
DEA ) EVolef /X—L 3 VIZBET 5
W DhrDIEHBICDWT, VC contacted
firms & no VC contacted firms & DI #E
S E B L EN A LNz, THF% - BB
¥, BV THHEEOEEE - - 2D
4L, 1B W T, VC contacted firms #* no
VC contacted firms £ 0 &, X NEZEHELF
Z MM ATR N, TSR - BAMTFZR, [cDw
Ti3, VC contacted firms T 4.3478,
no VC contacted firms TF#){# 3.8966 T
Holz, "HBAUOEAHE - V- 2D
ft, i D Tix, VC contacted firms T
¥)1E 4.0870, no VC contacted firms TF#j
5 3.5876 L VI FERIEBLN, LT,

ENENS BOFANCEBELENALND,
INLDFERIE, FTNRFRBICBIT HHR,

§ 7% b H VC contacted firms NET 5 HiE
IZBWT, ZRLREMN - /7T DB
DI HFEM B/ T L ETCEEL LB
EVHRREDAET B, THIIHL T,
TR EA , 12D, VC contacted
firms T¥¥){#H 2.9524, no VC contacted
firms T¥#{# 3.3371 & % D, 10% D Hiat
WAEBEEFKALNLZ, 22256, no VC
contacted firms Tl¥, "HFERMDOEA, ¥
I NEELF ﬁL'CV‘%a LD FRARN B,

2z, WNEIHANICBEL T TE& - —
E2DIAAIC & BEZE, 22T, VC
contacted firms TixF#)f# 4.0000, no VC
contacted firms Ti3F¥fE 3.5575 £ % 1),
5% DTN HER L EN A LN, W
%, VC contacted firms #* no VC contacted
firms 12, BEZEPRTHMEMMICH L S
b5, ZORKRIE, £ TBHOED
BEEBICNT2RH (BS5H),) ItBWT
VC contacted firms ®F kY au?é’tfi’%b‘
BN EN 1 DONHEHREL S,

53, Nt b Al B - B

— 100 —

Z), "7ao—r ko), TIRFEHIBOHE
K (HBAET)) Vo RBEETHOME
HHEOIARICBET 2HEICDWTIE, wih
@IEE 122w T VC contacted firms NF
FEHICABICE VR LA L TV D,
r(ﬁ%iﬁ b DEAt 7 B - ERAFAE, 12D

~Tix, VC contacted firms T¥F#){i& 2.6364,

no VC contacted firms T3 F#){#H 2.2011
), 10%DFMEABICEBLESA LN,
F7a—~ it #He#E, I Dw T3, VC
contacted firms T3 *F¥#)f& 3.1818, no VC
contacted firms TI3F¥fE 2.5260 & % 1,

1 %DFEHNCHEBE L EZS A LN, TIRE
i DPL K, 12D T, VC contacted
firms CTY¥¥)ME 3.6522, no VC contacted
firms TIZFHE2.7414 & 72D, 0.1% D%k
FCEEBE L EV AL NI, ZNH DR
&, VC contacted firms 28T, BHEF
B OHHADILKRICHEBREI A SN E L WZ 5,

B DEESLICHERTC, FSEESIC 5O A
HIgHE A (Q 10-3: EHIc THZE) D>\ T
A T A 72, VC contacted firms #° ¥ ¥y {&
42.48%, no VC contacted firms »¥ 3 #%}{E
43.02%TH "N, HFHEHICOWTHEIINICEE
AEREIREE LD -2, 2O &P bbb
XY AR EEAICOWTIFRE L ER I AWE
bbb,

L2 L, BESSXEHOHHE (Q10-5:
a—-FicTHZ) # A4 3% &, VC contacted
firms @ 66.7%» EALEC, 25.0%»%dbiEES
WL T anicxt L T, no VC contacted
firms IZBWTCHALEICHHZ2IEARAL T s
¥436.0%, dLEESBICIIAKL T 5N
29.8% & ZNEERNEL - THY, KEES
i3&H5< LT, VC contacted firms i BV
TUITHHEMEH DY BT 2 EA»ER N &
WEI D, T2, HEPLEEEHOHHEICHETS
HE%21~6FCoHa7T—7% (H—HETH%
Y17 kL, @A VT LT 3) cE#BL, %
NEND I N—TDEHEE & -2 54, VC
contacted firms #*4.5833, no VC contacted
firms #t3.8090 £ % M, 0.1%NHEHAEE L=
WA LTz,
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% 412, BEOBRHICET2EBICOWT
, THTHRIRFE R BEOBS - BA ICHETH
uﬁﬁ&%ﬂﬁﬁﬁ%éoéﬁﬁﬁﬂ%ﬂ?
no 7 N—70F ¥ {EIE, VC contacted
firms 2SF¥{E 4.0000, no VC contacted
firms 2 F #)4H 3.5118 T, 5 %DMt ah
FEEI A LN, Z iz VC contacted
firms 2EERERA > F—% v P EBL
BN AR O A EERL T3 L L%
2 b, SEnBEFHOMIEEFE O &
VLT B, |
E5iz, WMBERENERICBEAT 2HEBICD
Wik, (7o Y—or 7 0ER), TAM
DIRA - ﬁ&brmﬁ%tmﬁﬁjuzwf
VC contacted firms 5 29I & &l
@W%%%ﬁwaor7ﬁbV—y/7
NDIERA, 125w T, VC contacted firms
HEHE 3.2609, no VC contacted firms #*
SEHE 2.7500, TAMOBRAE - B oW
Tix, VC contacted firms 2 ¥-¥){H 4.5217,
no VC contacted firms #*¥-¥){# 4.0739 T,
WIND S5 RDEFBEVREES, £L T,
T3 & DIRHE | 1D\ T, VC contacted
firms CF#{# 3.8261, no VC contacted
firms TH#)ME 3.0520 & % D, 1%DHEH
BICEBELENREY S, TNLDRERE Z
EDBE, FT TN = TDER,
BdO M r DR, & v o 2AERIRE
DiEAIZx L T,- VC contacted firms D
B TH b—FH T, WHREEE %5 E
Fu AMOTRA - Bl 122V THIERMED
AbNBEVWIZ EITh B, DD, MBE
BETERDBLDICOWTIITE 5725144
Tﬁw,%nﬁﬁ%&w,Wﬁmﬁﬁﬁmo
W‘tﬁﬁ%@f%%lﬁ% 9 &) BB
%é&%z%ﬂé
%6 %ﬂx%kiéﬁ%ﬁﬁimﬁih
B3 2IEE I, "BEfFERSIcBITATSESAE
N L, T, VC contacted firms T
1 3.6087, no VC contacted firms TF#)f&

3.2400, 10%DOETRIICE B L Z=H R,
Lir L, AEERALoERIC DV TIZT 71—
Tl B TR LA S R EEET, T
BYMEE & T, 2225, VC
contacted firms »YEAMiREIC & 5 T & A E
DELEE VI DY, FEOLS LBEED
o> H B i 65 B 0 1k K R0 7 e RS 5 1 0 B
5 MARBLC, BEBOBAZEMLC
WARRTH B LERTE 5,

2. BELrnHBE (Q6-2)
KiCREDREEM & 3 ETHIRE
HHTHAHI, BELOEECOWTATWY

Zope, Pra— NREARTIE, BEBEE
LT " bE,, THFIZe4E), "FRZEZE,, "W

P2 T, TRBRBOBRM L & o IEIE,

TeMBE, m6EE R, FIEMRELLT

TvkE,, THE, "WEER, "Bt o
4HH %, *nUNOERHLEHEFEE L T
FHEHE), TRBERMEA~OR A4, e
BB - HugEB H 3HE 2 BT, £
ENFCODOWTEHHYERER T 2EE%
SHRE (T&CEHRLTwEW, & 17,

¥ VC contacted firms & no VC contacted firms
IZ2WT, & - HI% S THxUEE T 5
FELS (REEE nfEEsz (Q6-1, VC
contacted firmsic B\ T, T» 3, »718%
(78.3%), "%cvy A5 4 (21.7%) TH-12,
#675, no VC contacted firms icB8WT, "H 3
i3 874 (51.8%), TZc\vy (3814 (48.2%) T

Hote TNLORREEZ2X 2D 1) v 7RI
BEMZ, p*REEXT-2E25, 5% THE
LERAFRD LN,

20 @2ar PO BAEEE 19HE D ) b, TARBOBkIM
X OWHBAME 1OWT, tRENER, VC
OB ZIT Y VC EBEITH 555
BicH 5 Th i waEOMICHEIIC R L EN
R,

VC » B%Eﬁ%"m ‘H:ﬁé% :}foj1ﬁ4 000

VC & Efil iz & 3 ¢ ﬁiﬁ%'ﬁ't‘f'{w&lﬂu—_
2 PH)E 2.818

HETHEEME  p<10%
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M& 13 EECEOEEER

TN—7 B FE HEtER
e VC contacted firms 25 3.7600
s no VC contacted firms 179 3.8101
VC contacted firms 25 4.6000
| % %k %k
FlazaR no VC contacted firms 180 4.2333
VC contacted firms 25 4.5200
| ? * %
Flase no VC contacted firms 179 4.1955
VC contacted firms 24 3.9583
48 2 * % %k
% =7 no VC contacted firms 175 3.2857
VC contacted firms 21 3.0952
/N84 I B i 1A % % %
DR & O HHE no VC contacted firms 151 1.9868 *
VC contacted firms 25 2.8800
= " *
Lk no VC contacted firms 174 | 2.5345
. VC contacted firms 25 3.1600
7 =23 . *
no VC contacted firms 172 2.7500
. VC contacted firms 25 4.6400
* % %
W& no VC contacted firms 176 4.3239
. VC contacted firms 25 4.0400
xR no VC contacted firms 172 4.0698
VC contacted firms 25 2.5200
P IR =
U (Batti L) OEM no VC contacted firms 165 2.9212
VC contacted firms 24 4.3333
’ %k %k
HHE no VC contacted firms 174 3.8506
VC contacted firms 24 3.9583
BERE~OMY #lA no VC contacted firms 175 3.6057
VC contacted firms 25 4.2800
P ey . * % %
HERB, SRR no VC contacted firms 178 3.6798

*k k k 0. 1%KETHE, ***x 1 BKETHE, **x5%KETHE, * 0%KETHE

TEEICEML TWwd, %2 Y57 £95) T
Blwvw T w3, K#F1313, VC contacted
firms & no VC contacted firms O#E LN
HIZIZDOWTARLNDTH B, RREKICRT
doic, BHEN) LIEHBICDWT, @
T N—T7DORICHRABIC AR L EZR R
5,

FVHEMEEDYH b, eLE KR EHE
IZ2WT, VC contacted firms & no VC
contacted firms DMICHETHICET L ER
WA LNDE, "FAEE IOV TIiE, VC
contacted firms #*F¥{E 4.6000, no VC
contacted firms 7*F #) 1 4.2333 & 7 1),
1 BDOFECHEELEIHB T3, THIZE
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) 22w T3, VC contacted firms %3
¥J1E 4.5200, no VC contacted firms 7]
fE4.1955 &£ % "), S5R%DHEBICHELE
PHTWS, THHL 27, icowTii, VC
contacted firms »**F ¥ {# 3.9583, no-VC
contacted firms »**F ¥#){# 3.2857 & 7% 1),

1RO ERE L EIH TV, TR
oKl 7 & D HSHEE, iIcDowTid, VC
contacted firms 2¥F#)# 3.0952, no VC
contacted firms 7 ¥7{H 1.9868 & % 1),

0.1%DHHEFTZNIH T 5, T&HH
By 122w TiE, VC contacted firms 23#)
{i 2.8800, no VC contacted firms #*F¥){E
2.5345 £ ), 10%DMETIICEE L =D



VC #fhdd3e & Ik VC i3 1l (F7A)

HTw3, T2 5, VC contacted firms
CBWTINLEREEEIC & 2EHE» L )
FEThbHEWRIND, 72, Frc T2
DAl 7 & DOHEAME, 12 DWvWTlE, VCIZ
ES>THD VBRI HMALRBICH 5 2 &
PHEERIL BT Cw s LR T B,
FEEFREEE L LT3, "bkE, & THE
& 122w T VC contacted firms & no VC
contacted firms N THETHICHEBE L ER
DA b Tz, BIFEDREICDWTIE, VC
contacted firms #<FHi 3.1600, no VC
contacted firms ¥ 162.7500 & 7% 1),
10% DI BB e Z0 W T 5, i,
HBBEDFIT DT, VC contacted firms
H5 )l 4.6400, no VC contacted firms »*
EHE 4.3239 ), 1 %DM IICEE
LEIBTVDE, THRE) EROLEIZVC
B&Y, THE) BEROLBEIELHED
HUEEE 0 3T TH D &S = EHZR
TNHE L Wb EFEZ LN,
EWERLEBEE LT, TEEHE, THE
EEK - HOsE®K, 57 VC contacted firms 2
BWTEL k%, BiED "EHME) conwT
1%, VC contacted firms 2*¥F#3{# 4.3333,
no VC contacted firms 2*F¥#{# 3.8506 &
%0, 5%DOMEHICHEELEI TS,
EPEAIL, AR LA TLFMLRT WE
HTHY, ZOZEHVCr2LDERD 2
BREZRLEFEZLNB, £72, VC
contacted firms 2% )& ¥ % W35 H K 2° TH
W 2D, OREHRCTHETH
D, THEHETNC TEHE EROKE
ML EZ LB, M5, THEEBR,
IR, I DWwT Y, VC contacted firms
A5l 4.2800, no VC contacted firms %°
FYIE 4.6798 &), 1 %DOHEHICEE
LEIFHTW S, .

3. EEWR (Q8)
DT, BEWROEATETHY L Lo

DREERIRDEA « FJAIZDWTA TN,

KT r— FEEC BT, WHEEZ O

LOSLYWEFENFENE LT T&E), TR
SHES ), TR - B, TEMIES,,

"5, o5 EE, BELEORERANELT,

T8I - U —b ZBASSEE ), THERN - &
BEHERRS ), "S- e—4 T 4 ¥ RS,
et oxr b (BEEHERND ), TAMER
Refiy m5IEHE, MEESE LT, THEEE L
THO—RRE, 1787, "RBEEIEEE ., T2
E—F,, TF&&ME, H4EE, 2y FT7—7
ELT, "TRAZEMHH DRy P T7—7,, Tt

WwEHEENAY VN T—7,, THE (REX%

H) kNt y VT —73 OS5HBEHEL,

INLETI9HBD#A - HAICDOWT, £
neEn TEFEICHF, 2 V17, TEEICH
Wy & Y57 955 BRETHWTWS,

XI5 14 12, VC contacted firms & no VC
contacted firms NIEE BIRDTHFT % R L 72
LbOTH B, HREL»L, THHOREERR
DA+ TFAIZDWT, W7 N—7DREICH

IR EDH B Eh b b,

Y TEMAZE I, KO T, VC
contacted firms #**¥#){& 3.000, no VC
contacted firms#%3.2528 &% ->TH Y,
XD EE L EZ»BDO LN,

RKNT, BRELDEIICEWT, T8 -
H+— & ZBAZEES ) IcDWwT, VC contact-
ed firms % F#){# 3.7083, no VC contacted
firms #$3.2429 & % >THE Y, 5%DHat
MICHEBETErRBDLNE, ZDVC
contacted firms iIZ BT 5 "8G - H—tE 2
FASERES ) DAL, FOWRIEBIZBIT 5
THRE - BT, R THHMEO B B -
Y—E 28R, Lo EHOERICLEN
TWaEEZILND,

LT, MfEicBwTi3, T2E—F,
iZ D v T, VC contacted firms % 3 %) {&
3.8000, no VC contacted firms »*F #f&
3.4633 L x> TBY, WBDHFAWICEE
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Hz% 14 EELEICHITIREEENELME

INnN—7 24 EiE HETHIER
T VC contacted firms 25 2.8400
- no VC contacted firms 180 2.7833
ez VC contacted firms 25 3.2800
REBET] no VC contacted firms 180 3.0222
sk - S VC contacted firms 25 2.9600
B no VC contacted firms 178 2.9831
e S VC contacted firms 24 3.0000
BHFRET no VC contacted firms 178 3.2528 *
. VC contacted firms 25 3.1200
Sl no VC contacted firms 179 3.3073
VC contacted firms 24 3.7083
], — Lk *

Bdh - —E ARIFERET no VC contacted firms 177 3.2429 *

VC contacted firms 24 3.2917
. 2 A TH B
EEDUR - MEEERE)) no VC contacted firms 175 3.4343
e o= VC contacted firms 25 3.0800
B5G - v =TT 4> 7 no VC contacted firms 178 2.8989
N VC contacted firms 25 3.2800
NP7 ~ b

vAY AV bR no VC contacted firms 179 | 3.0279
R VC contacted firms 25 2.9200
N R IRHED) no VC contacted firms 179 3.0950
M L Too—k VC contacted firms 25 3.6400

L L CoiTE N no VC contacted firms 179 3.3911
VC contacted firms 25 3.6400
iﬂ = 1‘\Ab
FRELBIGHED) no VC contacted firms 175 3.3886
PR VC contacted firms 25 3.8000 *
no VC contacted firms 177 3.4633
Tk VC contacted firms 25 3.8400
no VC contacted firms . 176 3.5909
_ - B VC contacted firms 25 3.4000
RSttt & D%y b7 =2 no VC contacted firms 177 2.8644 R
N VC contacted firms 24 3.5833
BlaELOR Y LT =7 no VC contacted firms 175 | 3.2286 *
. N VC contacted firms 25 3.5200
BE (RERE) LOXyET7—7 no VC contacted firms 176 | 3.3011
N VC contacted firms 25 2.8400
RRELOA Y P T—7 no VC contacted firms 177 2.4746 ok
VC contacted firms 25 2.7600
225 > o “ —
AFLEHRBRE DR + T =7 no VC contacted firms 177 2.0452 koA x

* %k k ok 0 1%KETHE, ***x 1%KETHE, **x5XKETHE, * I0XKETHE

INLNEBIRDWTIR, BEEDA Y b
7—27 %K< 4HBICBWT, VC contact-
ed firms NDFHEI L, Rt L HFEL
ERNHLILEADBIENTED, A%

BENBDLND,

& N ¥, VC contacted firms & no VC
contacted firms DE TEEHE L EWHIA L L
enix, 2y FT7—71CBETAEETH B,
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it e D Fy P T—275 012D TiE, VC
contacted firms A5F#E 3.4000, no VC
contacted firms 25F#HE 2.8644 L e > TH
N, TR¥ELZEMFERBEENR Y FT7—7

I 2w T, VC contacted firms » ¥ #{E
2.7600, no VC contacted firms »* ¥ flf
24746 E > TEBY, “wIFnOHEHBIZOW
TE 1 RBOMACHEBLED» RO LD,

i, TRERLOR Y FT—27, 12200 T,
VC contacted firms A25F#H1E 2.7600, no
VC contacted firms 25F#){# 2.0452 & % -
T8,
MR DXy P 7—27, 1225w, VC
contacted firms ¥ 3.5833, no VC
contacted firms A F¥1E 3.2286 & 7t > TH
D, WRDMAICEELENALNL, T
Nty F7—7MAIE, SoEEEEEIC
BITS "7 Y=y 7niEHE, 2 Tt
LD, EVoREHDERICLD LD

nTywi, £L T, VC contacted firms

ICIZVC 2L D|EEZITELHFAET S
ZEdbL, INLDR Yy P T =7 VCERE
AEICOEIC oD EZLNE,

$E7H SHOFREE

1, sz e

KL OE 5 MEERIZ, 20044F 8 A
KIS NI ALHREN DFRAZICKT 2T
w4 — AR % HvT, VC contacted firms
DEBEHLPICT DI EICH -T2, TS
&0, VCOEn k) hh¥ErHENK T
L0, BETIEZ VCHHBRENREEZ B
VB 527 25852 BT 5 Do 2 BRI
LT BHNDH - 12,

B 2ETIE, OFBEMEN) HLTVCED
BAERLLOEII45BEFEFICHL
W2k, ZLTQERICHRERICE TV 5L
HrLUbL2ARICBELNWZEEHLDIC
L7, 2O, FRAELIEVWLTY

5 BDMAINCHBELEN B LS,

firms A& D 5 < &

VC iR ENRICT 54%, T4bb VB
FEHEICAHLNZ EEERT 5,

% 3HiTl¥, VC contacted firms & no
VC contacted firms D ¥FE, FriE, EA
T BME®RE AL, T, VC
contacted firms IZ B W TIIERY— 2 -
FAEE, FHMY—C 2DEEIENT EHH
L&l o72h, ZHUIRRMNEEMAKD Z\n7
HThotz, TNIEXLT, T7I7AFy 78
mmBlEEL C—HELEEICB W T, VC &
DEMEEIFHNZ E2HL 2T L2, iz,
VC contacted firms D FF#E#LIC D W T3,
Z D% HHALIRE & 7 - Twa7z,

2B 48 TlE, VC contacted firms & no
VC contdcted firms NEEEATVDE, B
IDERIZOWTIR, FTEETRIRHIICAE
ﬁ&%ﬁiﬁen&w#,ﬁ%ﬂﬁbowﬁ
VC contacted firms #F54&<, no VC
contacted firms I B W TIZEILA A L L7z,
I ETREBNRECENIHL LN
5, 7z, ebE, BEAR EERHEOK
RAEmIZOWTIE, #&F% 3 FEBOERER NS
1% 3 FEHOTFHENFIZBWT, VC contact-
ed firms iz & 0 S{F L RBEAI A L LTz,

£ 58 TlE, VC contacted firms & no
VC contacted firms 75 {4 B3 0 585
EZDHHOFHUICDOVWT ATV D, T,
FEEROREMTH B9, VC contacted
2T DMEAICH D L)
ZEDRLNITT - 72, % LT, VC contacted
firms DJBT 2 i, FHREALEI S
FRREELDFEEHVFLEL TVD L) K
#Hizd L 0n, WHBERIGBEEMEEICSH B

TEERHMLA, T2, ZomEicBw T,
R 5 B -

—t 2D BENDNERIKE
FHik - BEFEROZERIKRE (, Eb~D
XHIG D B BAL & ERMERR L T L TEE
THHZ &, ZTLTEAM - L 77 DHEHA
DONEHTIEE 52 & ML 72,

% 6 #iTid, VC contacted firms & no
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VC contacted firms 2"E BT 2 g, &
EAE, TLTRERBDEA - HA 2 AT,
¥ TR TH 555, VC contacted firms o
B e LT, B - BWBERSSHRLEOEW
B - - 2R LA LENEE XY
uhe, BEEHOMEHEE 2L,
TRRGEHENRS - BEA*EMRT LT
BHETHICBT oM EAEROMLEEZX - T
WHRZEDEHLPE L2, LAL, b
DT BHOFEEEA L KD A THEEA
a5k, BT L EALRERL Twiwn,
Znw 2, VC contacted firms i B> T3,
Ansoff (1965) DWIEERZ b D9 b,
TS, 3RLET, THERE,), T85E
Ty, TR, v RERKEENT S
HEAAHENE W B, F2, T7FY—2 >
7ML & DIRRIEFFIRT 5 4 CREERICH
BEBRERDOERA I > T2 L5 TH B,

Kiz, REBETH ), TLEEZBRIHK
BB, #%E, BEL V- 2FEREEREE %
Frif, HSEB - HUER v o 2 EER Y
BEFEH I N AEmIGEN, 2 LT, &
BIRDGEA & LTI, 8& - —b 2BIhe
At - MBS DRy b T — 2R DT
A b7z,

2, SHEOMREE

EEED & J iz, AF@XTiE, VC contacted
firms DR EBH LI L TE 22, LT T,
RMLTHOER LT 2 12HFRREL WD
PRRL 720,

F958 LIS, FMsTc BT 2o RICE
TORETH S, F1EHLLWICE 2Tk
N7z &9, T2 H N AKX TIE,
VC contacted firms # E72 25t & & L
Tvw3, L2»L, R VBORHEZHL »
2T % &) BATIFRIC BT 2 RIEE S & B
¥ 21U, VC contacted firms Tid7c <,
VC backed firms T 7% bbb VCHh LBE R
T DEEZGNNRETREEZATH D,
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F72, AWRTHL D &% 72 VC contact-
ed firms DA TVC 2 5 DK+ 28I
BELU-720D, TNELFLELALT
WzDh ) 12 D2WwThH, VCcontacted firms
ROMNRETHIEY, FOMBTIIHL v,
o) LHMEERET 2 ke LT, o
KAWL H 7V, Thbbatiicsit s
VC contacted firms D% H5ET 5 = &£ »°
FEZ bbb, TN HFHDO—RILZX 5
LETARTIREL B, ZDlzHITiR, BlziE
PHEN>Y v —F4, RHAES JASDAQ
R MOTHERS & Vo o FEBEH B~ L3
BRI LY ERFENR LT 5 M
UHEI VR D,

% 213, VC contacted firms D& 7% 54>
HTTh b, K5HII2BF 3 VC contacted
firmsi2id, O VCHLNBELZIT 0%
IN—7, §% bbb VC backed firms & @
VC o6 DEfIZ B - 727, BRI E
FZTBF TRV o> Tl nwiEEd SRR
INd, &N, QI N—TlzDonT
e VC L DRELZIT BTz T
WD EHALPICT B LN
Foo— 1 T AT R LN VCIFEDE
RO LIZBRIRENWLDEL B, FD2HICIE,
AoHTIZ BT 5 VC contacted firms 25 #tic
SLTA P ea—FRELE 2T, 9HR
BRI 2 N2 WEDGH B,

% 3 1%, 1Ric VC backed firms # ¥72 %
SRR ELZ2E L TCLERLMETH B, £
i3, Tror— AEERT-28AC, £o
R CHO VB EIRZ 20 & v ) RE
Thb, VCOREBNFDBZ ELHRET
&, Zhh TVCh bR E % KICTEE
EholeDh, FENEDBELELHRL TN
D ZIEETHZ L IFEEL W, Zu, #
BeRBICINFETHL Tz VB DRE#H
D% 5§ VC DI & - TELT 3572
HThb, TNWZ, Trr— b HAEL LI
& 5 EEBWSHTIC X - T VC backed firms
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MEE, KECHEELHEI L 2L
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T LD - 72RMT & - TUI ENDKRELT
&tﬁvitto%iﬁemwt:nifm
CEBICEEP IR ERAY, BRHOBE
AHFE LT, mmmﬁﬁiméﬁﬁﬁvfﬁ
LARFICHRLE EFERETWRRE T,

= MR X #k

(1) Ansoff, H. 1. (1965), Corporate Strategy,
McGraw-Hill (& H# 55 & (1969) T4 3w rg
Fh EEEREERA AT HIRER).

(2) Bamford, C. E. and E. B. Douthett (2000),
“Risk Management and ' Venture Capital
Investment”, Frontiers of Entrepreneurship
Research 2000, Babson College, pp. 342-353.

(3) Barney, J. B., L. W. Busenitz, J. O. Fiet,.and
D. Moesel (1996), “New Venture Teams’ Assess-

ment of Learning Assistance from Venture
Capital Firms”, Journal of Business Venturing,
Vol. 11, No. 4, pp. 257-272.

.(4) Brophy, D. J. and J. A. Verga (1988), More

" than Money? The Influence of Venture Capi-
talists on Initial Public Offeving, Paper present-
ed at Babson Entrepreneurship‘ Conference,
Calgary. :

(5) Brav,A.and P. A. Gompers(1997) “Myth or
Reality? The long-run Underperformance of
Initial Public Offerings: Evidence from Venture
and Nonventure Capital-backed Companies”,
The Journal of Finance, Vol: 52, No. 5/ pp.
1791-1821.

(6) Busenitz, L. W., D. Moesel and J. O. Fiet
(1997), “The Impact of Post-Funding Involve-
ment by Venture Capitalists on . Long-Term
Performance Outcomes”, Frontiers of Entre-
preneurship Research 1997, Babson College, pp.
498-512.

(7) Bygrave, W. D. and M. Stein (1989), “A
Time to Buy and a Time to Sell: A Study of 77
Venture Capital Investments in Companies that
Went Public”, Frontiers of FEntrvepreneurship
Research 1989, Babson College, pp. 288-303.

(8) Bygrave, W. D., G. Johnstone, J. Lewis, and
R. Ullman (1998), “Venture Capitalists’ Criteria
for Selecting High-Tech Investments: Prescrip-
tive Wisdom Compared with Actuality”, Fron-
tiers of Entrepreneurship Research 1998, Bab-
son College, pp. 544-555.

(9) Churchill, N. C. and V. L. Lewis (1983) “The
Five Stages of Small Business Growth”, Har-
vard Business Review, Vol. 61, No. 3, pp. 30-50.

(10) Ehrlich, S. B., A. F. DeNoble, T. Moore and
R. R. Weaver (1994), “After the Cash Arrives: A
Comparative Study of Venture Capital and
Private Investor Involvement in Entrepreneur-
ial Firms”, Journal of Business Venturing, Vol.
9, No. 1, pp. 67-82.

(11) Galbraith, J. (1982), “The Stages of
Growth”, Journal of Business Stmtegy, Vol. 3,
No. 1, pp. 70-79.

(12) Griener, L. E. (1977), “Evolution and Revolu-
tion as Organization Grows”, Harvard Business
Review, Vol. 50, No. 4, pp. 37-46.

' (13) Hellmann, T. and M. Puri (2000), “The Inter-

action between Product Market and Financing
Strategy: the Role of Venture Capital”’, The

— 107 —



REmE (geBkyE) £25845

Review of Financial Studies, Vol. 13, No. 4, pp.
959-984.

(14) Hellmann, T. and M. Puri, (2002), “Venture
Capital and the Professionalization of Start-up
Firms: Empirical Evidence”, Journal of
Finance, Vol. 57, No. 1, pp. 169-197.

(15) MacMillan, I. C, D. M. Kulow, and R.
Khoylian (1988), “Venture Capitalists’ Involve-
ment in their Investments: Extent and Perfor-
mance”, Journal of Business Venturing, Vol. 4,
No. 1, pp. 27-47.

(16) MacMillan, I. C, R. S. Siegel, and P. N.
Subbanarsimaha (1985), “Criteria used by Ven-
ture Capitalists to Evaluate New Proposals”,
Journal of Business Venturing, Vol. 1, No. 1,
pp. 119-128.

(17) MacMillan, I. C, L. Zemann, and P. N.
Subbannarasimha (1987), “Criteria Distinguish-
ing Successful from Unsuccessful Ventures in
the Venture Screening Process”, Journal of
Business Venturing, Vol. 2, No. 2, pp. 123-137.

(18) Muzyka, D. F., S. Birley and B. Leleux
(1996), “Trade-offs in the Investment Decisions
of European Venture Capitalists”, Journal of
Business Venturing, Vol. 11, No. 4, pp. 273-287.

(19) Palepu, K. G, V. L. Bernard and P. M.
Healy (1996), Introduction to Business Analysis
& Valuation, International Thomason Publish-
ing Inc (HARESHER (1999) ToZESHHTAM,
ERAFHRE).

(20) Poter, M. E. (1980), Competitive advantage,
Free Press (Ll - it B4 - NEFRFER
(1982) THRSAENIOMREE, 54 T E> Fit),

(21) Poter, M. E. (1985), Competitive Strategy,
Free Press (ch I3 - it B 14 - AR %8 B k3R
(1985) TEREDMEE; 4 v x> Fib).

(22) Roberts, E. B. (1991), “High Stakes for
High-Tech Entrepreneurs: Understanding Ven-
ture Capital Decision Making”, Sloan Manage-
ment Review, Vol. 31, No. 2, pp. 9-20.

(23) Rosenstein, J. (1988), “The Board of Strat-
egy: Venture Capital and High Technology”,
Journal of Business Venturing, Vol. 3, No. 2,
pp. 159-170.

(24) Rosenstein, J., A. V. Bruno, W, D. Bygrave,
and N. T. Taylor (1993), “The CEO, Venture
Capitalists, and the Board”, Journal of Busi-
ness Venturing, Vol. 8, No. 2, pp. 99-113.

(25) Sandberg, W. R. (1986), New Venture Perfor-

~— 108 —

mance: the Role of Strategy, Industry Structure,
and Entrepreneur, Lexington Books.

(26) Sapienza, H. J. (1992), “When do Venture
Capitalists Add Value?”, Journal of Business
Venturing, Vol. 7, No. 1, pp. 9-27.

(27) Sapienza, H. J., S. Manigart and W. Ver-
meir (1996), “Venture Capitalist Governance
Value Added in Four Country”, Journal of
Business Venturing, Vol. 11, No. 6, pp. 439-469.

(28) Shrader, R. C, L. Steier, P. P. McDougall
and B. M. Oviatt (1997), “Venture Capital and
Characteristics of New Venture IPOs”, Fron-
tiers of Ehtrepreneurship Research 1997, Bab-
son College, pp. 513-525.

(29) Schefczyk, M. and T. J. Gerport (2000),
“Qualifications and Turnover of Managers and
Venture Capital-Financed Firm Performance:
An Empirical Study of German Venture
Capital-Investments”, Journal of Business
Venturing, Vol. 16. No. 2, pp. 145.

(30) Timmons, J. A. (1997), New Venture Crea-
tion: Entrepreneurship for the 21th Century,
Irwin.

(31) Timmons, J. A., D. F. Muzyka, H. H.
Stevenson, and W. D. Bygrave (1987), “Opportu-
nity Recognition: The Core of Entrepreneur-
ship”, Frontiers of Entrepreneurship Research
1987, pp. 109-123.

(32} Wells, W. A. (1974), “Venture Capital Deci-
sion Making”, unpublished doctoral disserta-
tion, Carnegie-Mellon University. ,

(33) Tyebjee, T. T. and A. V. Bruno (1981),
“Venture Capital Decision Making: Prelimi-
nary Results from Thee Empirical Studies,
Frontiers of Entrepreneurship Research 1981,
pp. 281-320.

(34) Tyebjee, T. T. and A. V. Bruno(1984), “A
Model of Venture Capitalist Investment Activ-
ity”, Management Science, Vol. 30, No. 9, pp.
1051-1066.

(35) FAERL (2001), THHR~NR> Fr— - Xt
ZNOREATENC BT 5 ERERIE LR MR Rk
FRFEMRS TEREERE) $MEFE25,
33-76 H.

(36) FABR (2002), "HXR~N> Fr— - Fxt
INDREETENHE~RFr— I NLD
Bi5mah % i~ TEAD/DEZELRES
21 %5 FEIREE.

(37) FREBT (2004), ™R Fr—- - X0



VC i f 3¢ & I VC 37 ik (GRA)

WERODEREXVFr— - X EINVIFFEDOT
#y, JbHEERKE TRERE,, F1%E45,
33-64 H,

(38) k#EKE— (1997), THEDHERE ), KFEH— -
SH—R - ILHER - SHEE TREWE, F
25/,

(39) &8 B|-HPBA-FEHL (2004), "H
B BT B EE M &R ETE) — dbimE
BENEFEIINTET > 77— F FHERE —),
e EAE TREERE, B 2BE3T.

(40) & ¥ — 8-/ H I KER A8 (2002), T~ >
F e — R, AR,

(41) 24 i (1997), TR RS ML <>
Fa— e T AT Ry REREEAL,

(42) RBESES - PAATEE— - HEERIERS - JFRIEREN

Z (1999), FN¥F oo —DMBEATE, R
k.

(43) AT (1998), THENR> Fr—F >
I — R —, BARREERAL.

— 109 —



