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Jochen Bigus

Abstract: Stage �nancing provides a real option that is valuable when facing external uncertainty.
However, it may also induce investor hold-up, if the property rights on an invention are not
su�ciently protected. As a consequence, the entrepreneur may not work hard. Investor
opportunism is less likely to occur, if investors' residual cash-�ow-rights are contingent on
veri�able ‘milestones’ in the previous stage. Equity-linked �nancing also provides high-powered
incentives to the investor not to ‘steal the idea’ because his payo� becomes sensitive to the project
value. The paper provides a new explanation for both types of contractual provisions.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/14685957
https://onlinelibrary.wiley.com/toc/14685957/2006/33/7-8
https://doi.org/10.1111/j.1468-5957.2006.00005.x
https://onlinelibrary.wiley.com/authored-by/Bigus/Jochen
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1994NT05700001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2Fj.1540-6261.1994.tb05146.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D69%26publication_year%3D1994%26pages%3D371-402%26journal%3DJournal%2Bof%2BFinance%26author%3DA.R.%2BAdmati%26author%3DP.%2BPfleiderer%26title%3DRobust%2BFinancial%2BContracting%2Band%2Bthe%2BRole%2Bof%2BVenture%2BCapitalists&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2Fj.1540-6261.1994.tb05146.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3AA1994PV97900012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.2307%2F2118360&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D109%26publication_year%3D1994%26pages%3D1185-209%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DPh.%2BAghion%26author%3DJ.%2BTirole%26title%3DThe%2BManagement%2Bof%2BInnovation&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.2307%2F2118360&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1990EF80500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1287%2Fmnsc.36.10.1233&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D1990%26pages%3D1232-45%26journal%3DManagement%2BScience%26author%3DR.%2BAmit%26author%3DL.%2BGlosten%26author%3DE.%2BMuller%26title%3DEntrepreneurial%2BAbility%252C%2BVenture%2BInvestments%252C%2Band%2BRisk%2BSharing&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1287%2Fmnsc.36.10.1233&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D1994%26pages%3D615-42%26journal%3DJournal%2Bof%2BEconomics%2Band%2BManagement%2BStrategy%26author%3DB.N.%2BAnand%26author%3DD.%2BGaletovic%26title%3DWeak%2BProperty%2BRights%2Band%2BHoldup%2Bin%2BR%2526D&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1162%2F105864000567981&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Anton, J.J. and D. Yao (1994), ‘Expropriation and Inventions: Appropriable Rents in the Absence of Property
Rights’, American Economics Review, Vol. 84, pp. 190–209.

Anton, J.J. and D. Yao (2004), ‘Little Patents and Big Secrets: Managing Intellectual Property’, Rand Journal of

Economics, Vol. 35, pp. 1–22.

Areeda, P. and L. Kaplov (1998), Antitrust Analysis: Problems, Texts, Cases ( Boston : Little Brown).

Barrett, M. (1999), Intellectual Property – Patents, Trademarks and Copyrights ( 3  ed., New York ).

Bascha, A. and U. Walz (2000), ‘Convertible Securities and Optimal Exit Decisions in Venture Capital Finance’,
Journal of Corporate Finance, Vol. 8, pp. 285–306.

Bergemann, D. and U. Hege (1998), ‘Venture Capital Financing, Moral Hazard, and Learning’, Journal of

Banking and Finance, Vol. 22, pp. 703–35.

Berger, A.N. and G.F. Udell (1998), ‘The Economics of Small Business Finance: The Roles of Private Equity and
Debt Markets in the Financial Growth Cycle’, Journal of Banking and Finance, Vol. 22, pp. 613–73.

Berglöf, E. (1994), ‘A Control Theory of Venture Capital Finance’, Journal of Law, Economics and

Organization, Vol. 10, pp. 247–67.

Berglund, T. and E. Johansson (2000), The Entrepreneur's Initial Contact with a Venture Capitalist: Why Good
Projects May Choose to Wait, Working Paper (Swedish School of Economics and Business Administration,
Helsinki , December).

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

rd

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1994NA54200011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=e_1_2_8_6_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D84%26publication_year%3D1994%26pages%3D190-209%26journal%3DAmerican%2BEconomics%2BReview%26author%3DJ.J.%2BAnton%26author%3DD.%2BYao%26title%3DExpropriation%2Band%2BInventions%253A%2BAppropriable%2BRents%2Bin%2Bthe%2BAbsence%2Bof%2BProperty%2BRights&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3A000221423500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.2307%2F1593727&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D2004%26pages%3D1-22%26journal%3DRand%2BJournal%2Bof%2BEconomics%26author%3DJ.J.%2BAnton%26author%3DD.%2BYao%26title%3DLittle%2BPatents%2Band%2BBig%2BSecrets%253A%2BManaging%2BIntellectual%2BProperty&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.2307%2F1593727&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3DP.%2BAreeda%26author%3DL.%2BKaplov%26title%3DAntitrust%2BAnalysis%253A%2BProblems%252C%2BTexts%252C%2BCases&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DM%2BBarrett%26title%3DIntellectual%2BProperty%2B%25E2%2580%2593%2BPatents%252C%2BTrademarks%2Band%2BCopyrights&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2000%26pages%3D285-306%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DA.%2BBascha%26author%3DU.%2BWalz%26title%3DConvertible%2BSecurities%2Band%2BOptimal%2BExit%2BDecisions%2Bin%2BVenture%2BCapital%2BFinance&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000076015500004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1016%2FS0378-4266%2898%2900017-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1998%26pages%3D703-35%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DD.%2BBergemann%26author%3DU.%2BHege%26title%3DVenture%2BCapital%2BFinancing%252C%2BMoral%2BHazard%252C%2Band%2BLearning&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1016%2FS0378-4266%2898%2900017-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3A000076015500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1016%2FS0378-4266%2898%2900038-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1998%26pages%3D613-73%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DA.N.%2BBerger%26author%3DG.F.%2BUdell%26title%3DThe%2BEconomics%2Bof%2BSmall%2BBusiness%2BFinance%253A%2BThe%2BRoles%2Bof%2BPrivate%2BEquity%2Band%2BDebt%2BMarkets%2Bin%2Bthe%2BFinancial%2BGrowth%2BCycle&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1016%2FS0378-4266%2898%2900038-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1994PT71900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=e_1_2_8_13_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1994%26pages%3D247-67%26journal%3DJournal%2Bof%2BLaw%252C%2BEconomics%2Band%2BOrganization%26author%3DE%2BBergl%25C3%25B6f%26title%3DA%2BControl%2BTheory%2Bof%2BVenture%2BCapital%2BFinance&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DT.%2BBerglund%26author%3DE.%2BJohansson%26title%3DThe%2BEntrepreneur%2527s%2BInitial%2BContact%2Bwith%2Ba%2BVenture%2BCapitalist%253A%2BWhy%2BGood%2BProjects%2BMay%2BChoose%2Bto%2BWait&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Besen, St.M. and L.J. Raskind (1991), ‘An Introduction to the Law and Economics of Intellectual Property’,
Journal of Economic Perspectives, Vol. 5, pp. 3–27.

Bhattacharya, S. and G. Chiesa (1995), ‘Proprietary Information, Financial Intermediation, and Research
Incentives’, Journal of Financial Intermediation, Vol. 4, pp. 328–57.

Bhattacharya, S. and J. Ritter (1983), ‘Innovation and Communication Signaling with Partial Disclosure’, Review

of Economic Studies, Vol. 50, pp. 331–46.

Black, B.S. and R.J. Gilson (1998), ‘Venture Capital and the Structure of Capital Markets: Banks versus Stock
Markets’, Journal of Financial Economics, Vol. 47, pp. 243–77.

Casamatta, C. (2003), ‘Financing and Advising: Optimal Financial Contracts with Venture Capitalists’, Journal of

Finance, Vol. 58, pp. 2059–85.

Cooter, R. and Th. Ulen (2004), Law and Economics ( 4  ed., Boston , Mass. , Addison Wesley).

Cornelli, F. and O. Yosha (2003), ‘Stage Financing and the Role of Convertible Securities’, Review of Economic

Studies, Vol. 70, pp. 1–32.

EVCA (European Venture Capital Association), Yearbooks ( Zaventem , Belgium 19912005).

Farrell, J. (1995), ‘Arguments for Weaker Intellectual Property Protection in Network Industries’, Stanford View,
Vol. 3, pp. 46–49.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

th

Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1991EZ69400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1257%2Fjep.5.1.3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1991%26pages%3D3-27%26journal%3DJournal%2Bof%2BEconomic%2BPerspectives%26author%3DSt.M.%2BBesen%26author%3DL.J.%2BRaskind%26title%3DAn%2BIntroduction%2Bto%2Bthe%2BLaw%2Band%2BEconomics%2Bof%2BIntellectual%2BProperty&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1257%2Fjep.5.1.3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3AA1995TB92600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1006%2Fjfin.1995.1014&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1995%26pages%3D328-57%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DS.%2BBhattacharya%26author%3DG.%2BChiesa%26title%3DProprietary%2BInformation%252C%2BFinancial%2BIntermediation%252C%2Band%2BResearch%2BIncentives&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1006%2Fjfin.1995.1014&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1983QK39200006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.2307%2F2297419&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1983%26pages%3D331-46%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DS.%2BBhattacharya%26author%3DJ.%2BRitter%26title%3DInnovation%2Band%2BCommunication%2BSignaling%2Bwith%2BPartial%2BDisclosure&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.2307%2F2297419&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000072749300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1016%2FS0304-405X%2897%2900045-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1998%26pages%3D243-77%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DB.S.%2BBlack%26author%3DR.J.%2BGilson%26title%3DVenture%2BCapital%2Band%2Bthe%2BStructure%2Bof%2BCapital%2BMarkets%253A%2BBanks%2Bversus%2BStock%2BMarkets&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1016%2FS0304-405X%2897%2900045-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000185599400011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2F1540-6261.00597&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D2059-85%26journal%3DJournal%2Bof%2BFinance%26author%3DC%2BCasamatta%26title%3DFinancing%2Band%2BAdvising%253A%2BOptimal%2BFinancial%2BContracts%2Bwith%2BVenture%2BCapitalists&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2F1540-6261.00597&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DR.%2BCooter%26author%3DTh.%2BUlen%26title%3DLaw%2Band%2BEconomics&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000180475500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2F1467-937X.00235&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D70%26publication_year%3D2003%26pages%3D1-32%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DF.%2BCornelli%26author%3DO.%2BYosha%26title%3DStage%2BFinancing%2Band%2Bthe%2BRole%2Bof%2BConvertible%2BSecurities&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2F1467-937X.00235&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BEVCA%2B%2528European%2BVenture%2BCapital%2BAssociation%2529%252C%2BYearbooks%2B%2528%250A%2BZaventem%250A%2B%252C%2BBelgium%250A%2509%2509%2509%2509%250919912005%2529.&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1995%26pages%3D46-49%26journal%3DStanford%2BView%26author%3DJ%2BFarrell%26title%3DArguments%2Bfor%2BWeaker%2BIntellectual%2BProperty%2BProtection%2Bin%2BNetwork%2BIndustries&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Gilson, R. and D. Schizer (2003), Understanding Venture Capital Structure: A Tax Explanation for Convertible
Preferred Stock, Harvard Law Review, Vol. 116, pp. 874–916.

Gompers, P. and J. Lerner (1999), The Venture Capital Cycle ( Cambridge , Mass. ).

Hansmann, H. and R. Kraakman (1992), ‘Hands-Tying Contracts: Book Publishing, Venture Capital Financing,
and Secured Debt’, Journal of Law, Economics, and Organisation, Vol. 8, pp. 628–55.

Hart, O. and J. Moore (1994), ‘A Theory of Debt Based on the Inalienability of Human Capital’, Quarterly

Journal of Economics, Vol. 109, pp. 841–79.

Kaplan, St. and P. Strömberg (2003), ‘Financial Contracting Theory Meets the Real World: An Empirical Analysis
of Venture Capital Contracts’, Review of Economic Studies, Vol. 70, pp. 281–315.

Kaplan, St. and P. Strömberg (2004), ‘Characteristics, Contracts, and Actions: Evidence from Venture Capitalist
Analyses’, Journal of Finance, Vol. 59. pp. 2177–210.

Keeney, R.L. and H. Rai�a (1976), ‘Decisions with Multiple Objectives’, Operations Research, Vol. 29, pp. 1105–
20.

Kirilenko, A. (2001), ‘Valuation and Control in Venture Finance’, Journal of Finance, Vol. 56, pp. 565–87.

Kitch, E.W. (1998), ‘Patents’, in P. Newman (ed.), The New Palgrave Dictionary of Economics and The Law,
Vol. 3, pp. 13–17.

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000180368500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.2307%2F1342584&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D116%26publication_year%3D2003%26pages%3D874-916%26journal%3DHarvard%2BLaw%2BReview%26author%3DR.%2BGilson%26author%3DD.%2BSchizer%26title%3DUnderstanding%2BVenture%2BCapital%2BStructure%253A%2BA%2BTax%2BExplanation%2Bfor%2BConvertible%2BPreferred%2BStock&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.2307%2F1342584&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DP.%2BGompers%26author%3DJ.%2BLerner%26title%3DThe%2BVenture%2BCapital%2BCycle&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1992JY95100009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=e_1_2_8_26_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1992%26pages%3D628-55%26journal%3DJournal%2Bof%2BLaw%252C%2BEconomics%252C%2Band%2BOrganisation%26author%3DH.%2BHansmann%26author%3DR.%2BKraakman%26title%3DHands%25E2%2580%2590Tying%2BContracts%253A%2BBook%2BPublishing%252C%2BVenture%2BCapital%2BFinancing%252C%2Band%2BSecured%2BDebt&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3AA1994PV97900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.2307%2F2118350&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D109%26publication_year%3D1994%26pages%3D841-79%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DO.%2BHart%26author%3DJ.%2BMoore%26title%3DA%2BTheory%2Bof%2BDebt%2BBased%2Bon%2Bthe%2BInalienability%2Bof%2BHuman%2BCapital&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.2307%2F2118350&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3A000182858800004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2F1467-937X.00245&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D70%26publication_year%3D2003%26pages%3D281-315%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DSt.%2BKaplan%26author%3DP.%2BStr%25C3%25B6mberg%26title%3DFinancial%2BContracting%2BTheory%2BMeets%2Bthe%2BReal%2BWorld%253A%2BAn%2BEmpirical%2BAnalysis%2Bof%2BVenture%2BCapital%2BContracts&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2F1467-937X.00245&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3A000223909900009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2Fj.1540-6261.2004.00696.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D2004%26pages%3D2177-210%26journal%3DJournal%2Bof%2BFinance%26author%3DSt.%2BKaplan%26author%3DP.%2BStr%25C3%25B6mberg%26title%3DCharacteristics%252C%2BContracts%252C%2Band%2BActions%253A%2BEvidence%2Bfrom%2BVenture%2BCapitalist%2BAnalyses&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00696.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=A1981NA28800003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1287%2Fopre.29.6.1105&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D1976%26pages%3D1105-20%26journal%3DOperations%2BResearch%26author%3DR.L.%2BKeeney%26author%3DH.%2BRaiffa%26title%3DDecisions%2Bwith%2BMultiple%2BObjectives&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1287%2Fopre.29.6.1105&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000167607500005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2F0022-1082.00337&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D56%26publication_year%3D2001%26pages%3D565-87%26journal%3DJournal%2Bof%2BFinance%26author%3DA%2BKirilenko%26title%3DValuation%2Band%2BControl%2Bin%2BVenture%2BFinance&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2F0022-1082.00337&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1998%26pages%3D13-17%26journal%3DThe%2BNew%2BPalgrave%2BDictionary%2Bof%2BEconomics%2Band%2BThe%2BLaw%26author%3DE.W%2BKitch%26title%3DPatents&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Lerner, J. (1994), ‘The Syndication of Venture Capital Investments’, Financial Management, Vol. 23, pp. 16–27.

Lerner, J (1998), ‘“Angel” Financing and Public Policy: An Overview’, Journal of Banking and Finance, Vol. 22,
pp. 773–83.

Neher, D. (1999), ‘Staged Financing: An Agency Perspective’, Review of Economic Studies, Vol. 66, pp. 255–74.

NVCA (National Venture Capital Association), Yearbook (Arlington, Virginia , 2005).

P�ster, E. (2000), ‘ The Legal Enforcement of Intellectual Property Rights: An Empirical Study on French
Trademarks’, Working Paper (TEAM, Université de Paris).

Repullo, R. and J. Suarez (2004), ‘Venture Capital Finance: A Security Design Approach’, Review of Finance, Vol.
8, pp. 75–108.

Sahlman, W.A. (1990), ‘The Structure and Governance of Venture-Capital Organizations’, Journal of Financial

Economics, Vol. 27, pp. 473–521.

Schmidt, K. (2003), ‘Convertible Securities and Venture Capital Finance’, Journal of Finance, Vol. 58, pp. 1139–
66.

Scotchmer, S. (1998), ‘Incentives to Innovate’, in P. Newman, (ed.), The New Palgrave Dictionary of

Economics and The Law, Vol. 2, pp. 273–76.

g

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1998%26pages%3D13-17%26journal%3DThe%2BNew%2BPalgrave%2BDictionary%2Bof%2BEconomics%2Band%2BThe%2BLaw%26author%3DE.W%2BKitch%26title%3DPatents&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3AA1994PW25300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.2307%2F3665618&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1994%26pages%3D16-27%26journal%3DFinancial%2BManagement%26author%3DJ%2BLerner%26title%3DThe%2BSyndication%2Bof%2BVenture%2BCapital%2BInvestments&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.2307%2F3665618&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000076015500008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1016%2FS0378-4266%2898%2900043-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1998%26pages%3D773-83%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DJ%2BLerner%26title%3D%25E2%2580%259CAngel%25E2%2580%259D%2BFinancing%2Band%2BPublic%2BPolicy%253A%2BAn%2BOverview&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1016%2FS0378-4266%2898%2900043-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000080445600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2F1467-937X.00087&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D66%26publication_year%3D1999%26pages%3D255-74%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DD%2BNeher%26title%3DStaged%2BFinancing%253A%2BAn%2BAgency%2BPerspective&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2F1467-937X.00087&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BNVCA%2B%2528National%2BVenture%2BCapital%2BAssociation%2529%252C%2BYearbook%2B%2528Arlington%252C%2B%250A%2BVirginia%250A%2B%252C%2B2005%2529.&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DE%2BPfister%26title%3DThe%2BLegal%2BEnforcement%2Bof%2BIntellectual%2BProperty%2BRights%253A%2BAn%2BEmpirical%2BStudy%2Bon%2BFrench%2BTrademarks&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2004%26pages%3D75-108%26journal%3DReview%2Bof%2BFinance%26author%3DR.%2BRepullo%26author%3DJ.%2BSuarez%26title%3DVenture%2BCapital%2BFinance%253A%2BA%2BSecurity%2BDesign%2BApproach&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1023%2FB%3AEUFI.0000022158.96140.f8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=WOS%3AA1990FG69100008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1016%2F0304-405X%2890%2990065-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D1990%26pages%3D473-521%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DW.A%2BSahlman%26title%3DThe%2BStructure%2Band%2BGovernance%2Bof%2BVenture%25E2%2580%2590Capital%2BOrganizations&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1016%2F0304-405X%2890%2990065-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000183009700008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2F1540-6261.00561&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D1139-66%26journal%3DJournal%2Bof%2BFinance%26author%3DK%2BSchmidt%26title%3DConvertible%2BSecurities%2Band%2BVenture%2BCapital%2BFinance&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2F1540-6261.00561&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1998%26pages%3D273-76%26journal%3DThe%2BNew%2BPalgrave%2BDictionary%2Bof%2BEconomics%2Band%2BThe%2BLaw%26author%3DS%2BScotchmer%26title%3DIncentives%2Bto%2BInnovate&doi=10.1111%2Fj.1468-5957.2006.00005.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Trester, J. (1998), ‘Venture Capital Contracting under Asymmetric Information’, Journal of Banking and

Finance, Vol. 22, pp. 675–99.

Ueda, M. (2004), ‘Banks versus Venture Capital: Project Evaluation, Screening, and Expropriation’, Journal of

Finance, Vol. 59, pp. 601–21.

Web of Science® Google Scholar

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-5957.2006.00005.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000076015500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1016%2FS0378-4266%2898%2900013-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1998%26pages%3D675-99%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DJ%2BTrester%26title%3DVenture%2BCapital%2BContracting%2Bunder%2BAsymmetric%2BInformation&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1016%2FS0378-4266%2898%2900013-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00005.x&key=000220511600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00005.x&refDoi=10.1111%2Fj.1540-6261.2004.00643.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D2004%26pages%3D601-21%26journal%3DJournal%2Bof%2BFinance%26author%3DM%2BUeda%26title%3DBanks%2Bversus%2BVenture%2BCapital%253A%2BProject%2BEvaluation%252C%2BScreening%252C%2Band%2BExpropriation&doi=10.1111%2Fj.1468-5957.2006.00005.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00643.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy


Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

