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[2005]

National

Venture Capital Association(NVCA) “ Venture capital is money provided by
professionals who invest alongside management in young, rapidly growing companies
that have the potential to develop into significant economic contributors.”
1

NVCA “ Finance new
and rapidly growing companies; Purchase equity securities; Assist in the development
of new products or services; Add value to the company through active participation;
Take higher risks with the expectation of higher rewards; Have a long-term
orientation”

1996 2003

2001
1998
2001
1998

1 http://www.nvca.org/
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* Modell
Growth=a VCD+a LOGSALES+a FIRMAGE
+a OWNER+a DIRSO
+a MANUFACTURE+a COMMERCE+a IT+a

VCD a

*

* Model2-1

Growth=p  VCTS+p  LOGSALES+B  FIRMAGE
+3  OWNER+BP  DIRSO
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* Model2-2
Growth=y LVCS+y LOGSALES+y FIRMAGE
+y OWNER+y DIRSO
+y MANUFACTURE+y COMMERCE+y IT+y

LVCS y -

* Model3
Growth=0 DIRECTOR+6 LOGSALES+6 FIRMAGE
+0 OWNER+6 DIRSO
+0 MANUFACTURE+6 COMMERCE+86 IT+06

DIRECTOR 0
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Modell Model2-1 2-2 n=182
GROWTH 0.69937 084764  -0.73716 358176
VCD 0.78022 041524 0 1
VCTS 10.58709 12.65369 0 57.3
LVCS 543681 8.01484 0 47.3
LOGSALES 3.67302 0.55166 204922 524309
FIRMAGE 17.63802 14.09047 111 56.08
OWNER 30.13187 23.79247 0 85
DIRSO 0.52198 0.50089 0 1
MANUFACTURE 0.1978 0.39944 0 1
COMMERCE 0.21429 041146 0 1
IT 0.12637 0.33319 0 1
SERVICE 0.35714 0.48048 0 1
Year02 0.46703 0.50029 0 1
Model3 n=142
GROWTH 0.60442 081193 -0.73716 358176
DIRECTOR 0.056338 0.23139 0 1
LOGSALES 3.6716 0.53235 228556  4.87344
FIRMAGE 18.10113 13.80112 111 56.05
OWNER 31.06408 23.22685 0 85
DIRSO 0.51408 0.50157 0 1
MANUFACTURE 0.20423 0.40456 0 1
COMMERCE 0.22535 041929 0 1
IT 0.11268 0.31732 0 1
SERVICE 0.34507 047707 0 1
Year02 0.59859 049192 0 1
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Modell Model2-1 2-2 n=182

GROWTH VCD VCTS LVCS LOGSALES FIRMAGE OWNER DIRSO
GROWTH 1
VCD -0.00157 1
VCTS 0.070083 1
LVCS 0.046806 1
LOGSALES -0.31091 -0.22185 -0.35606 -0.24011 1
FIRMAGE -0.40027 0.019415 -0.16786 -0.059074 0.49024 1
OWNER 0.044127 -0.12081 -0.1838 -0.21616 -0.10301 -0.04566 1
DIRSO 0.22433 0.1296  0.10537 0.004614 -0.3828  -04115 0.050333 1
Model3 n=142
GROWTH VCTS LVCS DIRECTOR LOGSALES FIRMAGE OWNER DIRSO
GROWTH 1
DIRECTOR 0.11519 037741 0.38313 1
LOGSALES -0.26388 -0.37749 -0.24285 -0.10971 1
FIRMAGE -0.37818 -0.22989 -0.13095 -0.13876 0.51393 1
OWNER 0.054528 -0.11786 -0.16004  -0.035514 -0.15097 -0.03967 1
DIRSO 021007 0.13918 0.008928 0.11533 -0.41419 -040764 0.047681 1
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Modell Model2-1 Model2-2 Model3
c 3.05986 2.97833 2.86133 2.30956
(5.07991)***  (4.97774)***  (4.81411)*** (3.52889)"***
-0.122623
VCD
(-0.871354)'
-2.64E-03
VCTS
(-0.545016)'
-2.30E-05
LVCS
(-0.00307654)'
0.280991
DIRECTOR
(1.02188)'
-0.350452 -0.345447 -0.322492 -0.235746
LOGSALES
(-2.53688)"**  (-2.44964)**  (-2.29384)"** (-1.46155)'
-1.68E-02 -1.76E-02 -1.75E-02 -1.64E-02
FIRMAGE
(-3.41797)*** (-3.60823)*** (-3.59808)"*** (-2.91509)"***
-1.59E-03 -1.56E-03 -1.27E-03 -2.85E-04
OWNER
(-0.653602)' (-0.630767)' (-0.509935)' (-0.103333)'
DIRSO 0.10035 0.086695 0.089418 0.111713
(0.797082)' (0.690547)' (0.70857)' (0.782009)'
-0.692273 -0.679882 -0.688431 -6.74E-01
MANUFACTURE
(-3.143)***  (-3.07529)*** (-3.10475)*** (-2.8237)"***
-0.382118 -0.369371 -0.378177 -0.369944
COMMERCE
(-1.80639)"* (-1.73904)"* (-1.77459)* (-1.60393)'
T -0.793937 -0.775216 -0.784428 -0.570258
(-3.22614)*** (-3.14156)"*** (-3.18325)"*** (-2.01276)"**
-0.452936 -0.440453 -0.448879 -0.618272
SERVICE
(-2.19847)**  (-2.12954)**  (-2.17326)"** (-2.59967)***
-0.436709 -0.431781 -0.427585 -0.181229
Year02
(-3.46549)*** (-3.42723)*** (-3.39634)"*** (-1.09232)
Ajusted
0.233547 0.231478 0.230143 0.172511
R-squared
F(zero slopes) 6.51526*** 6.45171%** 6.41087***  3.9395114***
Observation 182 182 182 142
**kk ** *
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