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REMTMEZFIEFEID : Ono, Suzuki, and Uesugi (2018)
BR21-SBHIRIT- T RITFOHRINIRBELE

(%)

18 157% E--------....................E
(1990) : :

16 /

e’

14 P | BREASIRES (20014
: AT, 2006/9/305847)

12

10

3.3%
(2017)

1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

GE) B lSER—R, 20044 ELURE. SvRFvIRFEET, (FE)
(B8 FEEESIEIFI201 TE R RS R RAE ) L UER

33



FRMUTMMRTFISEUD - GESIDRIE

+ SRR IEFROINEENMEERL TOESERIZEH>T, BELGXIGIERES
> — ) vs. RIERY. BRZIRX M- BHFEOBIR vs. 5T L (KF) FiR
> INRIRP/NEEOEIN R ERIXFTELEF IR, MBS X/ 0 XA B

BEDHIEFARDHENS
F&x22 H£ERERIROADMRE
(%) [BEAREIRE]

— T HEE e | —5F 5
6 EFFM— 15[ === 1—10{EM
5 | 10/EMLLE -
4
3
2
1
0
-1

1991 95 2000 05 10 15 17

GE)ROA=EXRF#xKEE
(B#) MBENEARRRFERIKVER

F&R23-ROAEDDERE R

Oxte(EER
(%pt) ORTEEZE(FEERE)

e LRl (A B %)
BSEE(ERRE)  (%pt)

ST 100
[ ]
0 e B AROA(1991-2011. EEE) | 10
] B 50
VTR B 25
0 I S 0
B [-2.48] _
-2 [-2.52] e
-3 ~100

1FHMRSE 1-5FAM 5F-1EM  1-10EM 1oEAUL [BAEHE]
(1670397) (989,655) (59881) (26644)  (5274)  LEAHI

GE) 1991 ~2011EEDROAZS (AROA)ZERH R ELI=H D, CDME
wiﬁ;ﬁiﬂ#ﬁuiﬁkﬁ@%ﬂ:’é%ﬂ%d‘éf:&i — 3t @p-YR—2
<3t

(R MIBATE ARSI ERILYIER 34



FRMEFMAE2H< MR - TAR

+ THEEHIFIVYR O -SRIV 3=V R IRBICHFEETHOMN?
> [BEMTHDAIEEN

+ SRR YEFEICH T 5B R ET MR EFTF M ?
> EXHBENEDILEIGE ORI AT 5TEADBBEC VT
147 DRERE)
O ZEK%RK. EXAERBAEFOIVM T EEETDOLEM
O SR1TIC K SBUERREB %R OFEEMi (Ono, Suzuki, and Uesugi, 2018)
> BEXFIROBFERAMNTY LIFOEEXTHNIE. i EmEEEICIIEELEXDSE

XICEHTBAIIXANTA—ABDBEFENDORME), SRZFTEHEDRAETIL
DRELAKLE

35



4, EERERICAIT-EmZH<HRE
~BIR- A/ R—23VITATARTHRELY



BISK « 41/ N—2 a2 tihisiE e

+ BIE-A/R—2 3 IR+ HBITOEE
> BEEWLER . FIE- A/ R—2aVICBLEESTEFRIIABEE. T/4T
1. BITEHGTEDE B (debt)[L1EL TULVEELV(Hall and Lerner 2010)
O FHEEE-K(JRVEHMOER) . 7T VA TAOBRELNGL, B EER
AR {EAYEL
> EOWR BITEHOEEEZHRER
O XOFvy—FrERLNVOPIUDDIVIGBRMICERE(ZLDOEEEFTRIMN).
BHMNLEREEZ RO BB ERDYEE (short-termism)
O &3 :Berger and Udell (1998), Robb and Robinson (2014)
O 4/~R—3<,3>: Nanda and Kerr (2015)

+ A A/ R=2a 0~ DEE-BEEZHHFRE(IfIH?

37



CUE R

N— 3 v ethisi SRR

SHe(RIEH)
HREEDHY DAIIERFRIER
BHEEDHY EHEEEE

BREEZLL BEARHHY
BHEERL BEBEEIXH T H

= BR-BEFREEE | [

P\]%Bﬁé&
’5’1~%B’§é—c>

=  BEAREREE o NUFy—-FyEFL ] NBERET s
I TEBER |
f— cP —]
I SEHAS AR A |
I RESRSEREA |

f— L —
J— N —]

(&#) Berger, A. N. and G. F. Udell, “The Economics of Small Business Finance: The Roles of Private Equity
and Debt Markets in the Financial Growth Cycle,” Journal of Banking and Finance, 22, 613-673, 1998(ZkU/ERK

38



Bl - 1/ AN—>a3a o AnisE

4 “Entrepreneurship as Experimentation” (Kerr, Nanda, and Rhodes-Kropf 2014)
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Figure 1
Total Cost and Total Return for a Venture Capital Firm
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B Share of total cost in bucket
W Share of gross return from bucket
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0% -
. <1 >1and <3 >3and <5 ~5and <10 ~10

Gross Return/Total Investment

Source: Authors using proprietary data from an anonymous venture capital firm that has invested more
than $1 billion over the last decade.

Notes: Investments are placed into buckets according to their return multiple. For each bucket, we show
the total cost and total return for that group of investments.

(HPT) Kerr, Nanda, and Rhodes-Kropf (2014)
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Figure 2
Scores Assigned to Investments at Time of First Investment and the Ultimate
Returns of Those Investments, for One Venture Capital Firm

A: Distribution of Scores by Outcome
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4 “Entrepreneurship as Experimentation” (Kerr, Nanda, and Rhodes-Kropf 2014)
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