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EYUR A« =Yz )b (Business Angel) 13X, JCEHEZEH HWVIFHEME L L TOR
Ak b lls, FERRNUVTF vy —RECEREZTOMAKEZ TH 2 (European
Business Angels Network, 2020), Af@i3lid, BV RA « =¥ = U 5 FfriF5E
FHLEE, ¥, BEVRRA Vo VO MAEBE T A, FO LT, AX— |
Ty, T AT = VREADOREEGMGE L L TOEYRA -2V,
B RAEOERE, S5IC, HE, BEVXRA - DV VOIFEINERL LIGD -
HHELENZBIT DA E T RA « 2 Vo UVIFRIZ DWW T U D, ITiiRic kb L, v
VRA VUL, A= T v T RE~ORERSME L LT, T AT
¥y V¥ ¥ 7 (Financial Gap) FEFEFIC —EDOHEKEZ L TWDH, EVRA -
TV VR L ORERBEEOERIOVTE, MREOHERALND, F
o, HAxDOEYRRA 2V VI KD ERERT KO ERIGE) (Pre- and Post-
Investment Activities) DFHIED, HELMBFEOERICEEL 5 2 5, LHETIE,
AL = Ty TRENTOREESMEE L LT, 7787 LA ¥— (Acelerator)
R T RT 7T 47 (Crowdfunding) ZEDH =727 7 A > —NHIT 5
— 5T, EVXRA - 2V VERBIERLTWD, HHEECHVLTE, 2000 4
U, 7o b7 L=y PERMEKE LT, EVRA - 2PV E oy b
U — 7 MR DAL DR TN D, BRI, HREICBIT O EVR A » 2P =¥
RBRIE, A2 — T v TRESORRESMARTZT TIERLS, 15 DFRE VR
BEOBENO b ERRT Vv N T V=Y THIRCTH D, HRRFICER T 2
HoO7 LR ADEE VTG CI2FiED S b7 HERIRO Hihvd,

F—J—FK
EUXRRA sV, Tr AU vl Xy v, BRSO, HEE
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1. f1HIC

EYRA « Yz (Business Angel) X, JEEFHHWVIIEMF L L ToORBKE DS &
2, R F v —hEICEEEITOMAREF TH 2 (European Business Angels Network,
2020), NUF ¥ —RESOREBEEOELLZHBNFL L TT7 = ARBIMEHTND Y
F ¥ —F ¥ B XL (Venture Capital) & DFfLEND, “A T 4 —<)b « XRTF v —F ¥ XL
(Informal Venture Capital)” & & IEEIL D (Wetzel, 1981),

Kok, KEROEINESLEEEZ SR E LB Y%A » =0 Y = VIZHET 524058 2 b
LT, FP, BEUXA - T LOEEIZOWT, BB MNITR o TV DA & LT HE R O
<FRSIZOWTHT 5, £OLT, AX— T v 7RE~OREESIHEE L LTOEY
XA 2V, RO, BEECEEFRIOVWTHLD, KEIC, FHEEYRA -2V
NOTEBNERAL LR I HTLEC BT D E VR A « 22 ¥ MFFRIC DN TR B,

2. t\‘:‘/“z‘\x . 3:2/:‘/‘\::/1/0)5%?&

EURA Vi, FEE L TOORNY ORW0EH LWEREIC) 27 %y XL
IS A AN Tdh D (Wetzel, 1983; Landstrom, 1993; Duxbury, Haines and Riding, 1996; Brettel,
2003; Morrissette, 2007), 2<%, WH LIoEEFRELITEMETHY, BMELITEI 74—
VNIRRT NI =7 BB U T, BERAZ— R T v T ROT — U —=RT =T DA T 7 BT
H5DOELEZHE T % (Mason and Harrison, 1995; Brettel, 2002; Hindle and Wenban, 1999; Tashiro
1999; Hindle and Lee, 2002; Avdeitchikova, 2008) ,

EURA s 2oV VERER, EOL < BIERFRRBERICL > TERM T A TS L S
No, WFHCRE Y ¥ — OREBRTDLOTIERL, FlhGENRETLI 7 ntwx, 2L
T, ZO7 v RZHELNREBMT HZ L BEZ%E LTe (Morrissette, 2007; Mason and Harrison,
2002; Harrison, Botelho and Mason, 2016), 372 H, BV R R « =V x)UE, H S &R
BERE LTI TERLS, MIFLOMEEZZBELZLET, RN—= R F—Ch D EERLED,
FOEEICHHT D “HFE Y ) = — % — (co-creator)” & A HHIAI A H 5 (Landstrom, 1998,
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Mason and Stark, 2004, Drover, Busenitz, Matusik, Townsend, Anglin and Dushnitsky, 2017), Z
7o, MRS Fr—Fx EX VLRI LT, BB A 7 ABKICDIZ 5T, HFE VR
= E b bW T I a—F % L HHM A EH D (Drover, Busenitz, Matusik, Townsend,
Anglin and Dushnitsky, 2017),,

FEFDTRA SN T RRALH D, TO 1D, BEVRRA - Vo)X, “Aih
DB DHEAR (Patient Capital)” 7>E N9 T 25 (Harrison, Botelho and Mason, 2016), #E3EF
RN VAR U ERZORTIE, MOEEFELELT, EVRA - YL,
EMICE > THERA L T NEIBREFETHY, “Bit10bH5ER" L OR#MP—{LL T
W5, FIRFZRIZRB N TS, EVRA - 2P E, MoBREF L LRGN END &
MET HITW D,

BN OEHHEAR” L1XEI NS EOM, ZOFAMIZE L, Deeg and Hardie (2016)
i, BEZRZORM LD NT, 320 M, T742bb (1) HEHMIE, FEHNELEE
W72 b 00, (2) EHIOERIC X > TREFUTEN 2 20T 270, (3) EHIIZR 3RO kI
Lo THENSHIRT B2, 26 L IZHLETVS (MFE1BR), 25 3ODHEIZHONT,
L OFATHIZERERIT, EVFA - 2oV, oBEF LKL T “BMHoH5EAR
“ThHDHETRBRLTWD, —JF, EVRA -2 V=n0 “BINHOH L8R “L L TORM
%, BREMPOEREN, =7y FETRE-BLEEBLLTEMNTE DL NS XD
b, RHILIZC EHBAITE T, MEL WD, ML LT “BI0sHER “Thd
ATREME G E T E 2V & T D98+ & 5 (Harrison, Botelho and Mason, 2016),

Hk1 BRERODAMLANILERETSH3D20RTY TS

(1) B  E 721% (2) FHO¥ERE T +—~> (3) BHINR¥EE N7 +—~

BT b D7 é&g;t)o TREEMUCIE ) 2 7 %ggfgfﬁ:ﬁéofﬁgﬁ% it
ki > RZEE

R 2 i
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3. 7y AF XS

EVURA s T2V 2 MO R, Wetzel (1981) ([2#15 = LN T& 5, Wetzel (1981)
I, KRENCRBT AN A ) _N—=va v OWTE LTORESR, LT, TDOYAI7FrEH
NMEHEF & LTORYF ¥ —F ¢ EXZLTOWTHE L7 T, YRR EERIC /2 0 15D TV
AR =T v T RESAOREEGHHRREDOMRK L LTOEYRA « 2 Y= LOF MM
B, L LTI TR L7, EVRR - 2U P a Vi, TOMRORAEMNG, T0
Wl RELEE L LT, A¥— T v T RES~OEEMEPHIFS N Wz L2 D,

2B = T 7, T—U—=RAT = VREIT TR REEREPEHE S n b v ) BT,
774 F ¥ NF ¥ v (Financial Gap) & MEEAL, 7o ML LF—T7 7 A4 F 0 A
D FEHERFH R E A7 X35 (Mason and Harrison, 1995; Block and Sandner, 2009; OECD, 2016;
Kirihata, 2018), 7> F L7’ L =T 7 A F LU ADELELHNFET, “Tp—~L” BEZFT
Ol REDONF v —F v B XV, 1990 FRMIELEE, A F— 7 v P RERE~DR
F& &R & 9 & E (Bygrave and Timmons, 1992) Z4b L, WEBIZ LA X — AT — I3,
512, EHERTOSE~OLEEIMEET D2 L L72% (Wilson, 1995, Sohl, 1998; Hindle and
Wenban, 1999; Hindle and Lee, 2002; Sohl, 2003, Aernoudt, 2005; Fili and Griinberg, 2016), % (¥
MELT, AZ— T v PERIBRAOENE DR Y 27 & BN AR MR ER S
% (Sapienza, Manigart and Vermeir, 1996; Kirihata, 2009), 3725, HEEREZHSNO LG %
BT, BE 10 FRECHIMTY 7 o FEEE T MR F ¥ —F vy E 21T, REFR
R LEHIMICR W T, M S h BB Y 4 — 2R T 2L E AT 5, Linl, A4 —
N7y TREEE, U A BNEL PHIAEE LV I, TPO (Initial Public offering) 5D — 7' »
METIZESZAL, 77y FEEHBAIICEICTERWAREER S D, 295 LIZERMND,
RUF X —Fy EXNVOREAT VDL A X — (M REI N L S D (Kirihata, 2007;
Kirihata, 2010a; Kirihata, 2010b),,

IO, KETIE, EVRA 2P, AF— T v TR0 TERREE S
LR, RUFy—F vy EX MRS T, 774 TV ¥ AT v v 72O TEZ L LT
i END L 9127257 (Landstrom, 1993; Reitan and Sorheim, 2000; Morrissette, 2007), £ 3R A «
TV VT, BEREMOBBEOERIT TR, BT v —OE RN, AMEE
F1, BEFOMPELMRKEL, VXA - 20V VAT ORI, BIEE L o A BT
HlEIND, NUF v —Fx EXVE TR DMAORKEIER, G % OMIEA 5IGE 2w
CTC, A= T v 7 REFAEOEWRE ) A7 2> TNLHDTHD (Stedler and Peters,

2003; Mason and Stark, 2004; Croce, Collewaert and Manigart, 2016; Tenca and Ughetto, 2017),
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AL = T o TRE~DEEEEMHBEL L TOEY R R« =V LORENL, Fko
A CHEMT BN TS, European Business Angels Network 23 fF L 72 2019 4E DKM
BT EY R A - TV VIREREY, 808> —nu |2 k2%, European Business Angels
Network (2020) 12L&, ZTDIEFEALEE, AX— T v ROT— ) — AT — V2T
TH2LDTHD, —J, BMNZBTLIXF ¥ —%x EXALEEDN, AFZ—F T v/, 77—
U—2ATF—VEETIE, 4E1—n VR - 2P o LOFREHEOK TR
F5, BINTIX, AF = T w7, 7=V —XAT7—=URENTREDL KX 60% &, BI*
A ey Y VRN TS (European Business Angels Network, 2020) V. K[ETH, ©
VAR 2V U, AX— T v, TV AT =V REA~OREE SO EE M
WETHYEEIT TV D, 20194FE0KEDOE PR A « =0 Vo VEEEI, 2018 42T
3.2% HMNL, 239 1% F/Z 1% (Sohl, 2000) 7,

4. BEFTAEDHER

EVRA VUL, RUFr—Fr EXLERIRLT, L0777 4 TICEEEICH
54 2% & &5 (Osnabrugge, 2000), [ U m—X—L DN D, EEEEEOE TR A
WEREIET D, HEFRELLI, Hleo_XrFr—T w223 LT, HOHIEATRELEY
7R — F92% (Mason and Harrison, 2002; Morrissette, 2007; Harrison, Botelho and Mason, 2016) ,
WoD% 1L, @E, BHREDA L A—L LTEEEOBERRE a2 5 L, &,
W, WoE, ~—77 4 v 7 OEBKNSRFTR— FE2RIL, 7t 2~0B Nk E & IFONAT
L 912W /)9 % (Van Osnabrugge, 2000; Brettel, 2003; Madill, Haines and Riding, 2005),

ZHLIETVRR » 2V VB E B REOERITONT, %< O CIEDH
BN E SN D, Keer, Lerner and Schoar (2014) (X, KEDOE VXA « =0 ¥ x )VIFEL
T, BEREPLIRNIAEE LT, AFEENEL, HEBENRZ, V=T A FD
N7 7 4y ZHICY, IEOMBAABLND LT 5, Roach (2010) 1%, KEDOE YR A-
TV 2T N—TF ONERINZE R (IRR: Internal rate of return) (%, T v 7 A7 7 R
L L CEW SR 5,

—F, EVRA Vo VEEREREOEIL, XU T v —F vy XL EHE L TEW
EE AW ETHEITIENRD S, KEDEPRA » 2Pz, RUFr—F ¥ ELLLY
LEELDA ) R_XR—2 g Yy hAOEBIIAD 720N (Dutta and Folta, 2016), Choi and
Kim (2018) 1%, EHEMNRTTAR— NI AT 4 DT —FRXR=AZEH LR E b &1,
EVRA TV e VB OATFRIE, NUT Xy A NMEEREEL Y LT
WD LT D,
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IHIZ, BEVRA 2V VEBEREOERL, HxOEVRA 2V o WTRFT
D& DOFEFZE S & 5, Mason and Harrison (2002) 1%, HETOMZEEZ H &2, EVRA
TV e VEREREROSARIL, BB T, EABRKEI VLIRS BARMIZIE, 2K

D23% DETHRA « TPz VEEN, 50% UL EONEINGERZER L TWD, —JF, &
D 34% 1%, seepIEL, £, 2D 13% 1, b RiEE, X, BSOS LIz h
HEMELTWD,

Wiltbank (2005) 1%, AH¥— R 7 v, 7T—U—RAT7 =V RE~OEENLT L HADOR
B A= TWB DT TRV E L BT, BEEREICHTZ>TEVEL DT a—F
UV ADENEL, HERCT 7T 4 7ICEGTIE R A -2V lg e, BEY
H— U NEWEFE LTV A, Riding (2008) (X, W FHDOETRA - =V lExtREL
TN D, FESCEA~DREEIT) “T~FaT7” OEVRA - 2oV VOFEY X —
RN E L T, BERICK L TlEM 5 E21TO B URR » 2 V= L OF AR L
T3,

EYRA e Y e MBSO, HADEVRA 2T LDOBWEDE VR AR
Br, BEEREICBII AT 2—F Y P A, WERROHTER, BHEE~0OBE, BEHH
D&%, 15 OERT M O E#%iEE) (Pre- and Post- Investment Activities) OFIEIZ L5 &
ZAMNKEV (Wiltbank, 2005; Capizzi, 2015) ,

5. HREICHIHEVFA - 2o Va

2000 LI, HHEICBWTEY X R » 20 P o LOIEBRIEFR/IL L T 5, World
Bank (2014) {2k % &, HRELCIRA - 2 V=V REIL, T LT LT a v AT 4
DRI, ALRBEIMRE, A RBEEZALTWDSb00, F707 AV, ®RMT Y
T, HE, AR, T7VH, PE, PHEEE, S OFERFEHE T, ERE LTS ER
Vooho, Z9 LM, ExOEYxA - 2P xy MU= k0% <1, 2000
FEREITLEICRL SN2 b D Th D, HBRFESERN G, RFBEROFNRFELLTO
Ry F vy —REFRE, AL— T v, T—U =27 =V RE~OREE U O Z
HIJE LT, N my MREY XA » 20 ¥ = VERFRMK 2D T2 (OECD, 2016,
Kirihata, 2016),

FEEOE Y R A - 2 Yo L EGE LIEEMHIE S, R IZiEA TW5, Romani,
Atienza, Campos, Bahamondes and Herndndez (2018) %, FUDE YR A « =¥ = VT,
ZOEPILERERTHY, BOPEBOMWSZE HlkO 2 Z— 17 » TR &KE T 516
BN D T 5, PETIE, EVFA P20 60% 8, v— RRBRAZ— T v
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TREICHREL TS EEN S (Tingchi and Chang, 2007), %72, Scheela, Isidro, Jittrapanun,
and Trang (2015) (L5 &, HET7TOTOEDRA « 2P, WEBRODE=ZY L
EMBELTHAL— T v 7 REICHEEL TS LT 5, Jones and Mlambo (2013) 1%
7 7V Aadgl Ltz b s, REOAZ =7 v, 7= —AT7—=VR¥EDT 7
A F U AKEEMD D2 0IIE, EVRA Y o LNEBI B R R T HEN DD L
LTS

EURRA s m Ve VEBERBEOERBE K- TIE, FEROEYRRA - 2 V=)UE,
EEOEYRA 2P X0, HEE~OBESICHEB TRV E S5 (1L Jiang,
Long, Tang, and Wu, 2014), Harrison, Scheela, Lai, and Vivekarajah (2018) & Scheela and
Jittrapanun (2012) 1%, ~— LY TR OR M FLDEV R A « TP 2L E5S L LTS
Nh, WET VT OEVRA « 2V /ViE, @WEEY ¥ —r a2 bl TnDd, RHoieika
2 A7 2, SMEs (Small and medium-sized enterprises) ~DA143727 7 A F o v v L H— K
BURHIARHENESE, RHEFRLBPREICBWT, REROE=Z Y 7 &2(75 Z 3Ly, Ln
L, Hbld, 1 74+—~AREVIA - 2o V= VRIOHIMKHIZEY L, 29 Lk
IR LTS L5 LT 5 (Scheela and Jittrapanun, 2012; Harrison, Scheela, Lai, and Vivekarajah.
2018), L/rL, 29 LIEHBEEOE YRR « =2V = VICET 2540781, JetE[E & g
LT, FHICERLTND EEFEARY, ROV T AHARR, R, T4 SRR ED
RIS, FJEERDBEL 7o > TV D LIEf S % (Landstrom, 1993; Ding, Sun and Au, 2014;
Bruton, Ahlstrom and Yeh, 2004; Klonowski, 2006)

6. BHVIZ

AL, KERORMNZRRE LI EVRR - 2V VT 259 E 2 b L1, &
9, EVRRA - m UV = LORHIZOWT, BIEMNIT o T B & iR O < Bl
OWTHHEL L7z, HiWT, AX— T v 7 RE~OREEEMHBEHEL L TOEY XA - 2
DL OEE, Fo, BEERAEOER ST, TE, EVRR - UV LOREIEE
L UIEDTZFREICBIT D E VR A « 2 ¥ = WFRIC DWW i U7,

THETOFEWENSIT, EVXRA 2T E, RAA— T v, T—U—RF—
BEA~OREBEMEE L LT, 77 AT vy AX v v THEEIC - EO%E %2 2= LT
W5, EVRA - 2V WE L2 OREEAEOEFIC OV T, MRECHEMNA BN
00, HrxDETHA =Y e W K DERER, RERIEHOFMEIC L 2 RE e EE
E~OFBLIER SIS,

TRV LI =T 7 A F U AR OWTBLIT A &, LEETE, AX¥—+T v,
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TV =27 =V REMTOREBESMGHE L LT, 7787 LA X — (Acelerator) X°7 7
U RV 7 F 422 (Crowdfunding) ZDH -2 7 74 F o —NHET 55T, ©Vx
AoV VRS, FRCECKRE PUOICEBEAIER LTV S, BHHELEICIB VT H 2000 AR
DI, EVFRRA « 2oV VERNERILS XY 2055, FRCHBETIE, TRERC
HARE L TERERRBRA AT 2RERE VAR - 2 Ve VEROBRIL, A¥—1 7 v
BESOREERMEIZT TIERL, RUFv—REFROBAN O b HERARTFIETH D,

FHEOE YRR « 2V VERRE LTRIZIE, Vo7 AR, KO, 704 Ak
AR DORIEZ RS> X £ & 9 (Landstrom, 1993; Ding, Sun and Au, 2014; Bruton, Ahlstrom and Yeh,
2004; Klonowski, 2006), —J7, HHRERFICE T 2 HHEOHFEKOEE D I, FEEO Y
VAR Dz VIR D FF OB RZITIE L TV D, S RPN OERIEE N
D,

e
AAFZEIE, JSPS BHFE JP18K01779 DB #2176 D Th D,

<ZF>

DEWEREEOERLE L TE, Y7 b =T1E16% THRbLEL, 74T v 708 12% LT 5,
HIRE X, EEBHINOE R A « =2V ififa ) — L TEBY, Ry, ZAXAy, 7T
AREIUFEN TN D,

) WERPLEDERL LTIE, Y7 =T 2 THRIC31% &b 2L, 202 %M TRED
62% % 5T\ 5,

<BEXW>
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The Possibility of Business Angels
in Emerging Countries
—Their Roles as Growth-fund Providers
and Co-creators of Startups—

Kirihata, Tetsuya *

Abstract

Business angels are individual investors who invest in promising startups based on their
experience as former entrepreneurs or professionals (European Business Angels Network,
2020). This paper describes the characteristics of business angels based on the prior research.
It also discusses the role of business angels as growth fund providers for startups and early-
stage firms, the performance of business angel-backed firms and the academic research on
business angels in emerging countries. According to the prior research, business angels have
contributed to alleviate the “financial gap” for startups. There is a positive correlation between
business angel investment and the performance of their investees. It has been debated that
the differences in pre- and post-investment activities of individual business angels affect the
performance of their investees. In developed countries, new financers such as accelerators and
crowdfunding have emerged as growth fund providers for startups, while business angel
industry has been expanding. In emerging countries, business angel networks have been
established as an entrepreneurial policy since the 2000s. The introduction and expansion of
business angel industry is an effective entrepreneurial policy measure not only for providing
growth fund but also for fostering startups in emerging countries. Further research is required

with the growing presence of emerging countries in the global economy.
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Business Angel, Financial Gap, Performance of Business Angel-backed Firm, Emerging
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