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1. FlHIz

FHEFX > F ¥ — (New Technology based Firms : LA F, NTBFs &9 %) %, HEHHEINFOA]
oL 6, BERE, BH, 51203, BREVAT LAOBEFNBIEOBAND S, HER
#HE % H > TUWD (Audretsch, 1995; Kirihata, 2007), X2 F ¥ —F ¥ "4 /L' (Venture Capital :
LLTF, VC &%) 1%, Z® NTBFs BICHE VT, NTBFs ([Z[EAT OREWIZb 7= 5520 %,
S AV D D WK 72 4 0 #2 it (Pfirrmann, Wupperfeld and Lerner, 1997), % 7= # & ¢
NTBFs iZxt§ 2 x 2 XA BL T, fEOT 27 = v v a bz {td (Bygrave and
Timmons, 1992, Hellmann and Puri, 2002) %, %% NTBFs OFRUICEMA L T\ 5 &S d
(Kirihata, 2009), v 7 1Y 7 |k, 7 —Z7 V%R NTBFs ZEHOE RICE, KEO VC &
E7 /L (Gompers and Lerner, 1999) ODIFENEH S5, NTBFs &k E M2 8k L7-
W L O 7 7 FERETIE, KEOVCEEET NV #FAL LT, NTBFs DA, ik
ERIHH T 7—A AT v 7L LT NTBFs ERRICET 5 VO FEEE R I ST
V"% (Schertler, 2006; Colombo, Luukkonen, Mustar and Wright, 2010; Kirihata, 2016) ,

VC BEEBIL, HAA L FR_RUF ¢ —F ¢ B4 /L (Govrnment Venture capital : LLF, GVC
LT2) ICKDVCHEE~DBA, EELWH TEHEY Tu—F] L, XY EEILTA 5y
7 AWBL, #ERHi8s, NTBF Ghk, FHMPEMSRS O VC MO Tl BB 217 5 T4
7 7Fu—F| N5 (Callagher, Smith, Ruscoe, 2015; Milosevic and Fendt, 2016), ¥T4F, Rk
KOT T OFEESETHE, BUFICE? THEET 7 r—F], GVC EEMKNHRILIh T
e

EREZFNCE D&, 2009 410, FEHEFEFEMNHL SN, EEBBUL, BUFARIER 1
Jk 8000 &M, H#E 2860 (&, KH 262 HANS HE 140.1 EMIC R, £72, 2014 4
20X, ERLRFENEN ORI TF ¥ =BT 7 v NE~OWE % e & T 2 RSN
SRALIE A HEAT L, #1000 MBSO KPS F ¥ =B 7 7 R ENT, 29 L
T2 A ER—R L LC, HARBEFIE 2016 4F121%, AARFHHEEHE 2016 CTHUFA AT
XECRERE (KPD @ 12& LC, BLIR0.028% FEE D% GDP k VC & % 2022 % T
W2 251251 & BiF 5 2 L #8B1F T % (Kirihata, 2018),

KEwsCIE, TGVC EIXfh) [ZoWTHlRA72t4, TED X ) R EIcEE L TWDL D0 T#H
BRAEKICEDLIITHE L TNDO0] ELEEEICERL TV L0750 IVCHiEKICE
BRLTCWD o0 & GVC FEMIEFR A DV Tim LT <,
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2. HNA L MRUF v —F ¥ X)L LT MH?

GVC i%, NTBFs 2 ENIFTE I LGEHEICRI LT, BEEEEEZITHI LD T,
RMEVC 0%, oE@bNEONOKERLD ZEZRBELEBNOBIRD 1 >2THD
(Lerner, 2002), GVCIZ1%, £ LT3250HT I U —NIFEET S, 100% BFHEIZ LY
BEEBARLBEFOMBMA~ IR AL D (4417 NIRA T 7 R, BFOH
BT, RS HEERSZEY, RMEoHEICL v REFEEZITY N7V v K77
VR, KBIZ, BFORBGITHERIICE YR, HEEEE D LICRBO T 7 RICRE
L, ZOEEFEHZRMIMTED (77 RAET 77X JBHENRSH D (Colombo, Cumming
and Vismara, 2016; Kirihata, 2017)

HHRENCHEIFIZ L D GVCHERBNIER(E LRI, 74y Xy o 7 LR
5 NTBFs ~+/ 72 & & 03ME S WA & - 72, KR, 2000 8% o R
RRRFESERRIC L T, 2L DEADVCIE, U A7 OEW NTBFs #&#[E#EL, LA ¥ —A
TV DOEEICEET D & 9127 7= (OECD, 2016; Block and Sandner, 2009).,

GVCHisEDH — DAL, =9 L-REVCICHE L, FBHMERNY 27 2T 52
L, E7n, BUNIC K D EEHKEIZL T, REVCEEDOMUKE LT VC EEEZIGMELL,
NTBFs 0 &4HEa AR — 22 L Thd, H _OBHBNIE BIFNVCEHEIZSAL
NTBFs & O#iz <4 2 & T, KM VCIZNTBFs &0 /) v v L& T2 & Th D,
ZHZEHLVCIEVC ERIZBITAETNANAF—R, &R, =—V o —MBEEEmL, &
BEENLED B E BLEDOARESEEZ G T L T v —hE~OREZBEL T, LV K&k
HEERENEA L 72 bRl /iR & 75 (Chan, 1983), NTBFs (2R ORIV Y A
7%, VCRADEEROARE, HERDOIBIZL > TRRT 2 ZEMARkOHNS (Baum
and Silverman, 2004), L72>L, VCIZ&->T, 29 LEmWEMEEZESICHICOT S Z L
LV, BN VCEXICS AL NTBFs & Ofiz "2 & T, REVCIZ, 29 LEAXx
NBBERT L ERST2DTH D,

3. FOXIMBEIIHEELTCWDHDOMN?

GVC %, W ZRBERIEELTWLOTHAS S 7, GVCIE, 77—V —27— (Pintado,
Pérez de Lema and Van Auken, 2007; Cumming and Johan, 2009; Bertoni, Colombo and Quas, 2015;
Cumming, 2007), /XA 47 7 /Ja v —% /A T 7 X2 F ¥ — (Cumming, 2007; Bertoni,
Colombo and Quas, 2015), KF3J&~X F ¥ — (Knockaert, Wright, Clarysse and Lockett, 2010) ~~
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DOEEIENT2ME B, AV=—TOFEHIE LT, ) AT ORWFEEE~FRKET D
fi#[f] (Dahlstrand and Cetindamar, 2000), F7z, A—A T U T DT L — K77 RlZBW
TNA T 7 LS OEEICES LTS & OfER (Cumming and Johan, 2009) 235 ST D
W, FEATIIZEIC BV T, BBLAGVCIZRM VC LKL Tr—Y —27—, H, A
72/ aY—0 NTBFs ~OEEITIES T 23R TE 5,

Fiz, GVCITHIRBEEOEREZIT OB N H 5 Z & A HEH SN T % (Cumming and
Johan, 2009; Bertoni, Colombo and Quas, 2015), Z #Ui%, HlkZRE L7= GVC NEEAF/EL T
WA Z RS EZH D (Mason and Pierrakis, 2013; Murray, 1998), & 512, EEf & 135872 58
BEALANE LD, RIMICDZ> TEDAL A NANED SR (Leleux and Surlemont, 2003;
Bertoni, Colombo and Quas, 2015) & L5 —77, &A% U4 ® Labor-Sponsored Venture
Capital Corporations OFifiil T, BUFOBLHIEBITE ORBEIZ L > THERERAZ U ANRKE L
284k L7~ (Johan, Schweizer and Zhan, 2014) & OHF5E S 85,

GVCix, REVC gL T, Bth7T—V—RX7—VH A7 7 /) ay—d NTBFs
~ORE, T, WIEESEOBRBREEZITo TV D,

4. BERIZEDIHITHELTWDHDMN?

WG I~DOFREH DG IZ OV TIE, GVCIIHESE~DB G272 (Knockaert, Lockett,
Clarysse and Wright, 2006; Bottazzi, Da Rin and Hellmann, 2008; Luukkonen, Deschryvere and Bertoni,
2013) L DN H D —J7, A —A +Z U T D Pre-Seed Funds CTif, 77 K~vFx—T v —
W72 QY EEHARM VC & O T/h7 <, L0 BRERBEGZRELTWDHEE, HEE
~OBGIZ T2 ATV 5D & OiFZE23 % 5 (Cumming and Johan, 2009, Cumming; 2007) ,

7o, BEROFEREHMICOWTL, BHIOERT L 2 LR RIHRAEZRA LTS &
® W 92 (Buzzacchi, Scellato and Ughetto, 2013), IPO ~® Z 721 W 2 {K \\ (Jeng and Wells,
2000) & OFFBENBE SN TWD, —F, BT ZDGVC TiE, EHMOER TIERL
IPO [ZUT W3 A8 A CHE LTV % (Cumming and Johan, 2010) & O#ENRH 5,

GVCIZ L oG he~DRE, FEHIFILC, TITIIEOR RITH T

5. BEENBEICHBML TWDHDON?
GVC BB EMEN TPO 71X MRA S CTHRINEICT /Py M LM E I nE B D E, %<

DFATHFETGVC BHE L=/ Yy NOMIZIZTEOMHBIF R b i &5 (Munari,
Pasquini and Toschi, 2015; Cumming and Johan, 2010; Cumming and Johan, 2008; Munari and Toschi,
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2015; Cumming, Grilli and Murtinu, 2017; Tykvova and Walz, 2006),

ZOMDGVCIZ L ELREE~OEBE LTI, AEEEXOFEER E~0 %Y
(Alperovych, Hiibner and Lobet, 2015), J&H O/ (Standaert and Manigart, 2017) |22\ TH
ORERHRE S TW5, —J, KEOSBIR %% & LTI, BEEEEEORE
(Lerner, 1999), JEMH O (Link and Scott, 2012) 25 TIEDMENHE SN TV A, 4 —=%

k2 U 7 @ Innovation Investment Funds T J&H O HIMM & OWFFER R B H A ST b
(Cumming and Johan, 2014) ",

BWEEBED T 74 T AHTOEBIZOWTIE, GVC OGN, RO VCHEEIZSR
Dol E I MITONTIE, Bk - 72 & OWFZE (Guerini and Quas, 2015; Munari, Pasquini
and Toschi, 2015; Cumming, 2007; Lerner, 1999; Toole and Czarnitzki, 2007) 234 5 —F, EjkT
X TV & DS (Brander, Du and Hellmann, 2014; Cumming and Johan, 2009; Munari and
Toschi, 2015) M35, GVC OGN, REVC EDL v P —v a v iZohNolznd dh
WZOWT Y, B H o7 &3 HHF42 (Munari, Pasquini and Toschi, 2015; Cumming, 2007) &,
Higk LTV 2Ly (Cumming and Johan, 2009, Munari and Toschi, 2015) &3 AAFZE28 4> L T\
%2,

B e mEOHIE CORMIZOWTIE, A /=T a3, K, R&D S— T —#5o0
T, X0EBDH 7= & DOFFSE (Toole and Czarnitzki; 2007; Cumming and Johan, 2014; Colombo,
D’Adda and Pirelli, 2016; Toole and Czarnitzki, 2007) 75 % ¥% 7£ 7€ + % — J7, Pierrakis and
Saridakis (2017) 1%, GVC #& /eI ORE K OHGEE L2WEAH 5 & i LT
W5,

ERTREE, BREIVC Loy Yr—yvaWETHDH, REIVC Loy Vr—y gy
BETE, =7 Yy b ORI TEDOMBENMG S 72 (Brander, Du and Hellmann, 2014;
Cumming, Grilli and Murtinu, 2017) fifl, #H&FEEZEOMKE (Grilli and Murtinu, 2014a; Grilli and
Murtinu, 2014b), ¥ SER¥ED A ) ~X—3 3 > (Bertoni and Tykvova, 2015), ROEEHED 7 >
AT ATHDH AT — 7 (Brander, Du and Hellmann, 2014) OWFHIZEWNTE, EORL
RBFERHENTNWD,

GVC OFEERBEDOT TV v F~OEBRIZOWVTIE, B VC & O l#ZIC W TEBAMVE
Wy BRSO T 7 A T Aw K OEN T COERITHE RS DT D, L, KE
SBIR (Lerner, 1999; Link and Scott, 2012) <°4—A k7 U 7 @ Innovation Investment Funds
(Cumming and Johan, 2014) F% xt4: & L7298 CTITEBRASHERE S5 %, WF7exr Gl i
REMEIFE L TWDABIERTED, £z, REAVC LDy Y s —va 0T, REEOTS
o b, KE, 4/ R_X=vary, AT=Ur7O0NFRICBWTS, REEETF TV,
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6. VCEXEFTWRIZEBL TWDH DN ?

GVC #3228 VC EEEDO TR, FBITEN 57 L 5Hf%E (Wonglimpiyarat, 2016; del-Palacio,
Zhang and Sole, 2012; Avnimelech and Teubal, 2006; Avnimelech and Teubal, 2004), #B43HI1Z VC
PEEDBRICEBL L= & 3 A% (Owen and Mason, 2016; Baldock, 2016; Avots, Strenga and
Paalzow, 2013; Lim and Kim, 2015) 2355 ST\ 5,

£72, GVCOHHB AL VMO VC OFOKE -T2, Thbb oy I 05 4074
v L7z L3 A4 (Brander, Du and Hellmann, 2014; Cumming and Li, 2013) 23&% % —J7, fthd
VCEMLOT, +7hbbs I 75 02777 kL7 (Cumming and MacIntosh, 2006), ftio>
GVC %7 595 (2777 L7 (Cumming and Johan, 2009) & 5HF5ER & %,  DOif,
GVCWR/ 70T 47T U RNLIED), 770T 4740 LcDh, EHbEBLFE xRN
(Leleux and Surlemont, 2003), »72< 4277057 477 7 LT3R (Cumming, 2014)
L OWFERe, GVC TN\ T 7 A T ¥ VX ¥ v FIC LD EBRCTE 2V & T 558
(Jadskeldinen, Maula and Murray, 2007) 3% %,

GVC OHHfHE AL - T, HoMEED T, VCEEORE, BRICEHML TS E OB
KNEHE EDTND, LinL, GVCHAEHEITMORE VC OFEUUKE 2 otz, T7Rb5H 7
FUF 4 A LT E D DOV TONERRITIS PN TV D,

7. bz

AFwix, TGVC &ih) IoNWTHl 7%, TEDR ) eI HEEL THDH D T
BRAREIZEDOLIITHEL TWD D0 THEREREEICHIRL TWDHD0 ) TVC EEEKIC
HEKLTWD DA &D GVCIZBT 2 EE A OWTim Uiz,

TEDE I BREEITHEELTWHDON] 12OV TIE, GVCIE, R VC Lkl T, Biste
N7 —U—=AT =Y HNAT 27 ) uP—0O NTBFs ~O#E, 7z, HEEoRE e Es
fToTW5, EERGEIZEOLIIZHEGE L TWDEOMN] 1220 T, BEL~OBEE LN
M, BEIFEILICAT R R DS 00 T D, TRESEEEICEIRL TWD 0] 1250 T,
BEIAEOT Yy bA~OEBNTIE, R VC & OHEBICE W TEIRBME, HE A%~
D7 7 A F 2 AH B OEINH TORBITE® A PN TWD, —J, REIVC Lo or—
TarT, kO IIY v b, KE, £/ R_N—var, ATV T O0NFRICBWT LK
WERF WD, S50, KE SBIR (Lerner, 1999: Link and Scott, 2012) °A4—A ~F U 7D
Innovation Investment Funds (Cumming and Johan, 2014) 28 D%7E O Hilik 2 6152 & L 7-WF%E
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TlX, GVC DEEHEAEA~DREVEBBHER SN TNDLZETH D,

[VCEEBRICEHBRL TWHD D00 12250 TIE, GVC OB AL - T, WMoMNEED
T, VCEEXDORE, BRICEML TV EONENZHE HD TS, LarL, GVCHHE
BT DO R VC DMK E 72 oTe, TROHLITUT 4274 LTcinE I DT HONTILRR
RN T NS,

HEE
AAFZE1%, JSPS #BE JP18K01779 OBk ZZ -t D Th 5,

<EF>

1) Lerner (1999) 1%, GVC &L D EEE~DL V2T —2 2 VO GEOMELIERL T 5,
2) O ANizoun T, Meuleman and Maeseneire (2012) 73, GVC OEHmkZFEH L TV D,
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Abstract

This paper examines government venture capital (referred to as GVC) in terms of their
investee firm’s selection, their involvement and contribution to their investee firms and their
overall contribution to the development of the VC industry.

GVC generally invests in early stage technology-based firms and select local investment
more than private venture capital (referred to as VC). GVC’s involvement in their investee
firms varies in terms of investment period and degree of involvement. The relationship
between GVC investment and exit of their investees is relatively lower than private VC.
There are different arguments as to the relationship between GVC investment and financial
and technological growth of their investees. GVC’s syndication with private VCs has a
positive correlation in terms of exit, growth, innovation, and staging of their investees. In
addition, GVC’s positive contributions to their investees in broader issues can be confirmed
in specific research on the Small Business Innovation Research (SBIR) in the United States
and the Innovation Investment Funds in Australia.

It has shown in many cases that GVC has positively contributed to the development of the
VC industry. However, it cannot be conclusively determined if it crowded-in private VCs in

the industry.
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