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Pologue  The winds and waves are
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1) KPMG, “Venture Pulse Q1 2019 - Global analysis of venture funding”, 2019. 4, 11,
2) CB Insights(2019 7& 2¢ 7|&).
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CHARL.‘_ES RIVER

ARD alumnus Willian Burnes
co-founds Charles River
Venture in 1970
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A| AIEH2| 20%0lA 30% AIO|ZLOLE 1978 0fl= 13%2 TR T HX} BIZH MIK|EXIZ CHRISH

. EESH 1960ACHO| 2HE SHLtD2HRobert McNamara) =S &2H2 Tt H|E0| S0{7h= Al
ASI=E U=, 0| Qlol EHe MR AT A1 7|4t HIKEXIXIS A 0§22 247| ZHCL.
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SBIC

(The Small Business
Investment
Corporations)
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27| HE KAt E Rt 0|9]9| OfX|i= M|2At M|A|CHH 0|20l A|SFICt 19538 2l=|2t 3
RS Tokst a2 & Althe| xiZiZ-&3AHReconstruction Finance Corporation) H|24 0
Chst 526t AIFS =S| flsi E247|24%(The Small Business Administration 0[5t SBA)E 4!

UCL O|= ZH7E 227|2 wWHSLE St TR St Qps2 M4 208 48
T 19584 = ARl Cheg X|=XfRl 218 Z2(Lyndon Johnson) 2| Rl0] E47(¢i0] A2 tiE 2
of| EHEP MYA XS HSshe Z2 080l 'SBIC'SE MElsh= foks 2|30l MiSsh SZAIZICE
SBICE S47[2{0l| 2H it A=2| thE=S MSshe thtl 2iZt FAKtel SBICOA| thE= ESst
= °4EH§ AN YR SBICH 2ME|E2t =S MSTAIT Az AHE wa S|l

CHet ofr ek 2ol ZH0ISHR| UL

SBIC A|@AR= WSS E7| Al Z|~et 152 H2{9| el Ai2=S 2t=sfof H=E, oIS Sl
S2 ¢ 5%2| 0|A22 154 thEn} 203 29| A2 | HEHZ F|Tf 200%2] 2{|t2| K| (Leverage)

£ 2= 7 ARICL SBICS| Ri=0] 152 FE] 0jated HRol= 2i|HHE|X|7F FAL A5k =lof 22
THEO| HIMZIZ|EE0| SBIC ZEOME MS3ICE =7 SBIC HER2 ZEEZ2Z|2 7|»4=0] SBIC
TS StES 273UK(EE ol SV[R0] e A=s FAKA &gtk == Z0l2t
= HlHot FAXSERE ZEER|2 7|YS Eo5P| flat EX2Z, SBIC/ XEER|2 7|
9| 20% O|AE A~Fh= A S SX|FH=H| 0= SBICTH FAKSH 7140l 2EHS SASH= ol A7t
Ll & SBICE 0| 2= Qo ZEEZ|R 7|50 FIH AISS 276l 2R 25 FAEE
71 UALE. o] ZA| SBICOI= Ml 71| o] EXRUCE A JHEN o= 2HL|= SBICTL UM
| o|=0| MEiEH FA} Zok= RSNt A0IEEE 7|z S|AMIK| CHIGICE 028t SBIC Solli= 2|
& A2 NS 7IE2 HEE Xk UL S, T4 S2E Sl 250| ARES TEGE YElY
SBIC7F AL, O[2{E SBICE = 75W“J A SBIC AH22| 322| 28 AA[e W= =27t 2
Ch OX|2 RE22E 587|120l ofs 2HS01T SBICZ, Ol d2dS0| S A-2EZ g (The

Glass-Steagall Banking Act)&le| £=X} 2X|E 3ol FAIE 5= U= 2 713]7| FHCt.

I'

Zitoll= B2 MIMEXA} SBIC Z2IO| JHAIS st M52 OIROPELI_ X2 = of
1 71| EXEo| R4 71 2 =Xl= 452 Heiel Ak .—E.L(il_’t == 152 ZEl+2ul2] 2i|2]

il 2 4 5101 B0 1510 B8 K32 BE607| Rk HOIRC, T4 7K 2 530
o| 22 A RS B 8 HE 183 4 g2 HER B AT} SBICS BYEl Ai=e =

EZ2|2 3JAfol| tiet 25 FAIE S7FS5I| 2ESICL

0[2{8h EFEoll= S+t SBICC| 2l|HE|X|= DHN 2= SIAFIL) 1960AFE 196247 7=
718t SV S22 2lal| B2 SBICVH HRIFCE SBICE R 71| =2ttt 452 7%
A CHFet 200l FAIE & 5= UAU=H| S3| TAHZ0| FAKE SBICS| #HE 4522 2lsl THAl
Zhofl HIXFHTIEt0IM EQE 242 Xf2| Te AR 2UCt HXHLEAZ0| +EsH x|=”

11_0

Hi
Ofl IR 950K} 1963:7H| SBICE BIZH MIAPHTIZHECH 3 2 X3S F2vIeloll 33
SUCHSICE SEAIRE 19600 28t o] F=Xt AXR= AEs| EQ120 SBICIt EH301| A FAIS Ll
511 50| TEER|R SIMS ANt S SsHs et T4 AR ML XIS/ 24Tt
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Al slEte2 AR AR SBICS| F7h= & 7142 50% O[st= Z23Hen] SBIC
= 2 022 7431ct 196244 Hayes and Woodse| E1A{%0f| 20 SBIC T2 20| 2 =25
2 MZ TR K| 0[UX|T FA] AIF| ofHZ 22 Qlofi 7HE 217| U= FAL 20k 191 23,
29| 2204, 39| TIXHMIE, 491 A, 521 JHRl MH|A £=0[Q4Ct ZHA 2 SBICTH AHufiE 0|7
SSLn 20O FXIZAL HIfE0| SUCHE FOIQUCE T4 AL 512k2 &F SBICTH Aj
Mol MACR SBIC T2 IS ZF51 J1, 197271X| 50742] AR SBIC £ 36747 A At S
EE= MERICE 12|10 1980ACHOY s SBICS| CHEE0| AIZE ML

2840| ME5t SBICE MER O 2oizly|= /et 0IEIX|R of2 2 HT AU Sl 23
2 SBICE E2lsi7| ofgictn Mz, ksl Z40 (el thet X2 SXE HEsoR & 4
QU= o124 91 ZX|0| G| HEOIRACH, EHA| 230| XIS W= SBICS S5t ZAJAM ST
SBICO| 15%)2] 27%7} 012} 42 0f2i22 UUCIR SBICE ZABHA| RS Zoletn Setet oz
Alist Zoizto] auaicr.

SIRIR Jha 2 2HI7} F 2 ATRE ZAE SBICIC], 7|=H o= xj=o| S261% 241 2
0| HZ3t B2 SBICT} HIE 0f2{2S Zi%ICh (HPE0| MR8 AT T2 1240} 0fRIX2 SBIC

i
£ YRt ES5le AN22=RE 0[S U] 2IF et =5 0|7} LEHCE 1963 9
SBAE llinois SBICE A7[7{2H, 2[HI0|E, XiZ FE &2|=Z 7|23=H, 028 2HIS2 Al
0f24=Z&E2H Ol|2} SBIC Z= 113 Xix|Q| HEHS fIFRCE Al (2 AER|E XM (THE WALL
STREET JOURNAL))2 o[24st AIHSE E ol SBICO CHSH B|E 022 E2{2 2Lt S35 B
LS UZCZ 5h= BIZE SBICE AP |72 A7t &l2tet 20| AL

O| ZX|E oliZst7| fIsh SBA= 19640 RS4t FAet BHE CHEO| CHEH M| E Ldtoh= SHH,
SBICO|| Chall 9027t Bi5] HAIZ ot Z= IS RHAH|FICE 90 St TARSE 2 SBIC
ol ZALE = 107H°| SBIC & 97ll= 7|2 S e =4 7He| SAl= SohsH
S 3UC} Chf o] A AN EX| AR AZHsH 2l ol WANED, 0|2 Qlsh 2|3|25E SBIC
Z2 2o chsh A 20| SCHEACE 2= SBA= SBICH st #HIE Lstetn HE&(HI =xtst
= SBICHPAl= =203 2E|E ARYICE K5 19660 2|3|= SBIC _EZLE”OH EH
HARHE R FXIEE E 2 75T R T oF 1 R8T SRS

AT olol| 22li= SBAIA SBICH| CHE! OsH & O|F 2[gt 6{RE ZAls
SBICQ| 2led, 0|AF ! Ciz|Qlof| CHEH A 2l IH 5] 2 =)

Ct. 0|2 2lal| SBA= SBIC7t 8{4IXQ1 7| B4I0| ST X|2E F&2

THE Eof AUCE

oz W o
0z n

do

|
E

T 7t FAECRA SBIC Z2OU2 FHE O A=M0| M2 Ot Het 21 2
ol St EEPEP S8 AU SBIC 2EAS0| Z2OS WHLPA| FCE of2f2 [ 1]2 1960

5) Venture Capital Journal, “SBICs after 25 Years: pioneers and builders of organized venture capital”, Venture Capital
Journal, October, 6-12., 1983.
6) Hayes, S. L. and D. H. Woods, “Are the SBICs doing their job?”, Harvard Business Review, 6(15), 178-196., 1963,



A& Wilmeth, J. (2002), ‘SBIC

Program Statistical Package,’

U.S. Small Business
Administration, January.
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AL = SBIC H&lo] SACHt AL 21 7t 245t 19699 0| 0ll= At TR 79 @i
£ &8s 2oiECh 19673 271 H HIHMIHL|E 22|(0[5t SBVCAIE 'EL7IS fIE H
MHmE 2 ke MEe EnME W], o] 21AMolM SBVCAE “SBIC Z2I#S
FSOE AT HH Qls Z2O30[2H S5, 0[0f CHet 24 10] Tp=gh gk A0l ATHL
ZEND 2203 S=E ASYCE 0| EOMZ 2ls SA|of SBIC Z22of| Lot ot UE i
MWL SHEZA} CHEE SBIC Z2IHE ZJ (o Tl= 2™ S WHich

JELIEYR  SBIC progarm statistics, 1959~1978

12 months SBICs Number of SBICs Number of Total
ended 3/31 established licensed liquidated SBICs invested
SBICs financings ($M)

1959 62 NA NA NA NA
1960 113 62 NA 196 9.9
1961 273 171 NA 1376 69.5
1962 216 442 NA 3056 1543
1963 65 643 NA 3034 153,2
1964 49 710 NA 5638 220.0
1965 8 713 NA 4763 186.8
1966 8 700 NA 4960 2211
1967 11 669 60 3728 164,2
1968 7 542 73 2816 1432
1969 8 487 11 3090 1824
1970 6 451 6 2920 187.0
1971 6 442 58 2536 156.0
1972 8 436 5 2733 168,2
1973 9 434 3 2405 1752
1974 16 474 7 2000 197.6
1975 16 379 9 1516 125.4
1976 19 NA 6 1708 120.1
1977 25 NA 10 1801 143,9
1978 43 NA 9 2106 2140

>
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SBIC Z=2 032 HIX7Hm|E
LIJIO™ SO{2X| §itS B
A B2 =S HSEoZM Aol E2i =
7|8 FARZRE U2 AZ2 5= S HAINIE AR S-A el d3S 0|,

Ao 2 71X SEA 0l Aok 0|HM=], 71 528 242 SBICT of
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L2 : Herve Lebret, “A History of
Venture Capital”, 2007.1.4
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From Business Weak Ocl 29, 1060
Ceneral parners H. Rowan Gaither, .,
Fredanck L Anderson, Lagrence G Dusng
Wilkam H. Draper, Jr. pictured la# bo rght
Wilkam H Draper Il in the background

William Draper 1l (VP Dillon
Read), Rowan Gaither (founder
of Rand) and Frederick Anderson
(retired general) launch DGA with
RBockfeller Group money in 1958

1950ACH 2 2|0|E|= THE L4 (Limited Partnership BHAIZEE} SERYQ| #Ix{7H I L
0| A|RIHC} 1950 Ziz | ZL|o} EE A& (Palo Alto)dl|A IHZZ| 0[2]0] =8 EXjEL| 2
O| 2|0|E|= THEL A SEl HIXFHT|EHRI Draper, Gaither, Anderson(0[5+ DGA)7H MEIFH=d|
HEIXIE2 2712 "AI2E ZHA oM RS CIES0(UCt ARDZE MITRF SHHERQL LT SHA|

um
o
)
F[F
ful
rin
2

5 U= 20 RASIH DGAS| A AFRAR AT =Chstn AT A0l MRISICH DGAS| 27| X7}
SFElE R !

HaH 17812 (General Partner, 0[5t GP)2 40%2] iEHS e 4= AUAUT FEHR4Ix S
#(Limited Partner, 0[5t LP)2 LII{X| 60%S S 5= URUCH &3t 2 GP=
=21E LAUSH DCA HY JIZH2 J12X 22 5AOIQICL LI LP TRQ| Sofstol 2 77t 1

2 = UL DGAE 2E S HIE L MFAS i, [EADL 228t 420l GP=

CHE HES 26l AimS 2230k 0|42 11 TA| ekl miRie| HX7Hm| &S0
En k= tHZHOIQICL DGAE 59| 257122 71|11 UHK|EE 0| 2|0jE|= T}

7) Small Business and Venture Capital Associates (SBVCA), ‘Encouraging venture capital for small business,” Small
Business and Venture Capital Associates. New York., 1967,

8) MIX{7)u| S EXIS F5H4 2l 62l (Limited Partner, 0|5t LP)0| ZA§5H= Limited Partnership ®EHZ St== ofo|C]|o{e] &
e SEAEIR|T A M S JI2XHA Ae|2e|o|M 29K Z Limited Partnership HEIZ A&!St Davis & Rock2| &

N X2 3T Julian Stern2 A7 AIF MedofA O 2HE JP42 o2t FERYCH
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1962 — Draper and Johnson

Bill Draper lll who was
working since 1958 with
his father at DGA and
Pitch Johnson (a former §
Doriot student) launch
the Draper & Johnson
investment company

DGAS| M Fo| CiES2 O[Tl AEtt 4533 HFHA B2 o AZEXE H ME7HS0]
A= OS2 ME XY S| Ze|ZL{ofo] FXBICHE BAIMel SXNS VX1 H 2 F
DERICE 0|2 M2 K[| HIMFHL|E etMstol HeMof thet 59| =2|= ChEat ZUCH A
2 Yoz S7[000 AANMCE XZFE MESshe S8t tZt FA 28 2F0| g7 jZo
M R[] MIX7HE|EO| MEI2 THE2 MF XY 47|20t AA2US0| ofs) 2tdnt X|
S B2 Aol2k= Ao|ICt oo w2t OS2 WESIE o|FsH 6008t HElE Ea3iel, &
Al EXRES 276t AMEXZ} Edward H. Heller (1502t =21), £X128491 Lazard Freres(150
ot =k24), Rockefeller Brothers, Inc.(1202F &2{), J2|10 += EX} S|ALoM THELL 7} ot
= JjjelE{olol Gadran Corporation(1202+ £424)0|Q4C} LIK| 608 E2{= GPS0| SXIZICE
1960A77HX| DGAE 237 S|Atof| F=XIRHCO, 0|F 1270 7|4TH0| 71 2 7|22 ZiFE =
QIC}, 2= 19670l DGAE H ML,

0

p
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1961 - Davis & Rock

Davis joined Rock. They
raised $3M with Moore,
Moyce, Kleiner among
others

Tommy Cavis, 8 FHarvand adecain

WA Al TR VA |
County Land Compan
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1961 OFA 2HArthur Rock) 2t EORA H|0|H|A(Thomas Davis)ol 2|al| tE CHE E2|0|E|= THEL{ 4]
(Limited Partnership) EHCI Davis and Rock(0|5} D&R)O| ZMHIC}, D&R2| 3508 &2{e| &7 A}
E2 Teledyne, ‘General Transistor, Fairchild’ £419] M&3t 7|7IS28E £Xgi=0 0= tiE
F2 O|ME] Arthur Rockzt ZHRIZ Ol 2HAIE B8 RASUCE DERE V1= 2|Atof ZHE S0 FAt
W11, 0| ZFE] §|AtR! Scientific Data Systemsl| &K 2570002k 2= XeroxZ}t 1969:40]| 1024
t2{0]] Q153U D&R2 9,450T+ B (I-T 2 60%2| +2UE)E FAKISHIA siEkst & 19704

ol

i

off HAct o] i +lE2 Aol HIXHLE HEI Lot 2 TS EE =+ USAIE

AR Coll TaETC © = —— — T =

HEMOE HoFedCt,

Arthur Rock, a banker on the
East Coasl, is contacted to
help them raising $1.5M; an
amount he will find in the
person of Sherman Fairchild,
the largest individual
shareholder of IBM and
owner of Fairchild Camera. In
1957, Fairchild
Semiconductor is founded

D&RO| MS2 ARDC| A&} & A ol HIMERIXISof|A| 2 AEkS 0|31 CI2 FXIXIS0| M

IZEAAT X2 FAOZ HIX TR} Eofet== X}=2ICt, L8t DR FAIXIR} S| HIX7H |

EEoHE B2 HSE2EMN 2|0|E|= THE A (Limited Partnership) SERS| HIA7H IS
o]

242 M3
SR} 02 P43 EE HeRRIS 2ISHC

o
W |9

i
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1965-70 - Boston

Willian Elfers leaves ARD as BP0
Doriot does not let control

and creates Greylock with

Daniel Gregory and Charles

Waite.

HAH X 2| E0| 2[0[E|= EUHY HEfQ| HIKTHI|E HES 1065 22| AL (Wiliam

Eflers) 7k ARDE: TiLt Greylock M1BI51T S5 A|oio| 2R3t mj2le|=He] AZS TLUOD A
RZICH ME K| 2|X2 ZAE 2|0/E|S THEL A HENO| MIRZHL|Zt H=0l Sutter Hill Ventures=
196411 & o) TX| SBIC 2 Ajo| Qs “E. r 1965 0|5 1970 ACHO| S01A £ 7Ho| A=
= 2[0[E|= TEHY °4EH°| HIAZHE =L R e HE 2 M FRICL tEEe| 20[E=
TEHN2 FReTRIS2RE AEE KF‘— L=t ol X529 S=#2 HMeHH oA,

1965 — Sutter Hill, AMC

A ASSET MANAGEMERT COMPASY

Jonhnson and Draper go an their own
o Johnson launches AMG - the Asset
Management Company (slill active)

SUTTER HILL VEMNTURLES

Draper launches Sutter Hill (alzo still in
business] with Paul Wythes (Beckman,
Honeywell) and acquires the assels ol
J&D. Bill Draper will have a long career
and will also launch Draper Intérnational in
1996 and Draper India in 2001

[amd ¥ e
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Z7| tHREQ| HIMFHLE HEE= 1,0000 S22 02| S22 RHON AR AT 3 29

SBICEHO[ 2,0008F & M=o 22 25|11 UUCE 1960ACH S8t DEC, Itek, Scientific Data

Systems2t 22 7| A4S0l Ciet FAP A0l 43S AFHM $RE2 HNEARD) AlgS £

517| AIZHRHCE HIXMZHIE A1 S 20| SHEO0|H 1969 Heizer Corporation2t New Court Private

Equity Fund 271 Z|2t0] 22+ 8,1002+ 2242} 6,900 & E 2234t 0] 2742] HEE= 0|XQ| ofH

HIZFHE|E HESCH EHM O 2 SUS 2EEH A22 &R0 th2 HIX7HR/E HEICL i
%47

L

HIMFHE|E HEE 7|E9| e KIS HER= 2| 7|2 FAIXES E0120|1 TS
0| &7|Zte| rels F715k=s 22 Hol= S S8 HAS TIM UL,
CHENO| O HIXZH IS HEE o|=Q/E 50| X (Edward F. Heizer)7t M2I5H A|7t10)| EAIE

£ Heizer Corporation0|24Ct. 50|X= Allstate Insurance@| AFZHES S251HA HIX| 7| EA
Hof| HOISU=H| 0] HES| SN2 HIXFRIZ sh= Z0[UCt Allstate Insurance2i= 28 3|A12]
22 28ch= 71 SAA AEIE0]| TSt /I FXIof Cher LIRSl M3 Sot 22 B2 022
0| QUAX|2H 510[x7} S AIZ] ‘Memorex, ‘Scientific Data Systems’, Teledyne’ol| CHE Fxk= O}
Fojt +UES EUCL oS S04, AzlEa| 3|AF Memorexdi| CHEH 202t E2] FX= E A 20|
8002t =H21Q| 7kX|7} SUCt 510X = Allstate Xh22| 4%2H F=XFsIHA{ &= Allstate Insurance Z0(2/9]
50%01| =5l= =212 AME3UCL 510|X{7} Allstate InsurancediiM 744 St Elsist EXt= AT 5
QI=0| 43%0| &l A= HIXSEXI} Allstate Insurance2| 712 2 AFIERIO0| £|= ZTIE 0]0]
Mct,

SR HIXEXIF T4 ME25HHA Allstate Insurance LIS Xl2ln} HIKFHE|E 710| M1t HHEQ]

2R 7} LRIt 22 510 (K= Autg EAF 2|7} Allstate Insurance B|AF X! LHOA{= SHZZ! 5
e THIYS st RRAQ| SALS HEIFICE Sl 50[AE 5,0002 HEHE 285k A0 =&

K| Eofit EX} MTLE 7|25 0| 8,1002 HEIE £ |Zhol| BEIRUCE Heizer Corporation
2|0|E|= T}EL4|o] §HEHT} Ol BDC(Business Development Corporation) SEIZ Z=XIEH=0| 0]
A2 RIS mlotei= 7|2 FAXIEA 2=0] Ofshisty | #12 Z=212| FEHE MSsHot 7| =0l
QiCt 1977 ANK| 510X = ‘Amdahl’, ‘Commodore Corporation’, ‘Data 100 Corporation’, ‘Fotomat’,
‘Material Sciences Corporation’, ‘Spectra Physics' S 327l 7|210l| 12 2,1008} S22 Exgict
1980ACH = Heizer Corporation 37 AI&0l| A& 1 1986HH0= 2= 02 7| o= 2EtFC,

Heizer Corporation2 Cet 7| 40i| CHSH gg— Mol EXj2t= 1A 0[]0l = 7|2 EXIXIS0| HIXE
A= 2loll B2 A2 S FAkl 2 722 22 o UChs A= 20IFACL T2t Heizer Corporation®)]
2 M3z 275112 Business Development Corporation SEHQ| HIKFYT|ELS SkS HIKFHIIE: A|
oA 74 EX| ZJICL

9) 12749 E&l3|AHAllstate M| 2]), 67H2] A2k 2700 EXI28, 12|11 American Museum of Natural History, The Art
Institute of Chicago, Stanford University, State of Wisconsin Investment Board, University of California, University of
Chicago, The University of Rochester endowments S2| &2 7|2 EX}XI7} Heizerof| £XIZ 34CH.

10) HA| CH2 ZEZ2|2 3|AI2= Beverly Enterprises, Federal Express, Nortec Electronics, a digital watch company,
Precision Instrument, Southwest Airlines, Vilcor, Federal Express, Southwest Airlines S0]| UL},



A}2Z : Martin Kenney, “How
venture capital became
a component of the
US National System of
Innovation”, 2011.11,
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I CIE 07 HE= 1969 51508 22HE 25t 720 222 & 78 2AXIYUE A P9l New
Court Private Equity FUnd(NCPEF)iCt, NCPEFQ| =2 A2 s28=2 IBM, AT&T, RCAQ Z2 Cf
7|24=2] 7421912 0(QICE NCPEF= Heizer?t OIRIVIX|Z H20= FAIS|AIC] HE)Z ZRIgh=C|
71 0lfr= FARIS0| J2et WEfof o Eetets =210 | tiE0|ct, SHX|2FNCPEFE 19744 2(0|E|
E IEL{4)(Limited Partnership) OS2 RIS B sl 22|24 2%, M2 20%S YA NCPEF
= Federal Express2t Amgendi| £/ FAHE g1, 0= Cray Research@} Tandem Computers®| Xi=
Zechof| = ZofZict NCPEFQ| 32 1981H 2AXIE 277}t EAIS 0|222 0|F5} NCPEF
9| 0|E& Rothschild, Inc2 HHF2L HAHS SHE5IHA] STHRICEH 0[28t #1219 ZNZ Charles
Lea®t 12| &=l John Birkelund= NCPEFE MLt MZ2 HIXZHI|E 2|0|E|= THEL A (Limited
Partnership)= Z2-M3iCt.

Heizer CorporationZ} NCPEF= 7|&1} Ct22| 7|2 £XIXIQ A2 7K1 0 =2 AS2 75
of HIHEXI0| MER HIZtS 22ZiCt 7|2 FAXIER 7l FXIXISD} Ha| 23 7(72HS Qluist
0 =2l Foh= 20| 7ks37| WEol| HIXMFTE HEE 19730 MRUSOZ oIt 4] A&

O ZAoll= 2 Feks ER| @A

Total venture capital invested and funds committed to limited partnerships

2,500

—#— Total Investment
Limited Partnerships
2,000

\:.
/
"

$ Millions

1,000

500 / \J
— - a - - =
O T

T T T T T T T T
1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982

Year

0] 7|2+ Set x| E A QF FAIXIS A 2|0|E|= HEL &(Limited Partnership) SJEHC| HIX]
FNT/Eho| DRl T8 HENZ T3] K2|S TUCE

= HAA
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1970HACHE 1973~1974H9| MR Q7|2 ZHEOZ 0f2{2 Al7|2 EWC MRIE2 S8P7I S
N £ DX 20} 48% sl2kst UM SAIE SRS, O A5 A6 &2 Ciel p7[Z0| S
T3HCE olof 2l3l= 217|Z ol Chell dAst AE V&S Ml ElXlZ S2 ESst| fI8 getel
ERISA(Entere Retum Income Security Act, Z2XIE|XIZ0{EAH) S E0IAIZICE O] Ho| /1A 52
ot LIE2 AIE5A (fiduciaries) SAKsHOF HCh= HAIQIH|, O|2 Qlsl 17| Ze| MIMFHL| T =Xt 2
P& FX7L O o4k OfEA| UL H|S 0] He 7 [ZolRH HEHK|TH E83|AL RTIE S
CHE 7|2t FXREC| 2elRISE O35 28 FAe] &40 chsh M S & 4 qlch= 2o
HOISOAICE A7 S = Ifh FAIA|IZC| Z245t 512t ERISAS| STHE 2lsl MIKIHIEZ

= 70| 45| 24430y, 1970 = HIXFHI|Er 2|0|E|= THEL Al(Limited Partnership)
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JELIERR  Venture capital investment; various years and various states by percentage and total®

1968~1975 1980 1985 1987
(percentage of (percentage of (percentage of (percentage of
total) total) total) total)
California 26 34 39 39
Massachusetts 9 12 14 11
New York 1 7 5 3
Texas 7 11 7 6
Total($M) 747 1,025 2,600 3,900
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