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Abstract: Return on investment of Japanese venture capital is at a lower level than in Europe or America. The following
observations have been made on this reality. Firstly, the means by which venture capital raises return on investment have
been limited (listing of stock in an emerging equity market). Also, investment in the early stage where the risk is high is
not active. In this paper, we consider a less well examined reason for investment of the early stage in Japan. In addition, we

use a case study to analyze the development condition of venture capital.
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