HARYFx—FxELNLIHE
—a—ALA—
No.30

2012F10R 1B H1T

BT SIS - BRI

EAHTARRAIVCAHE IR ERSBRESVERONEMNE LRSIV THRESN, R TROEERIZTTE
HHHOEBARBREDE Lz, T I VCARSTIOREEZ S LT, M7 BUE A FHN22hF 75 BR 6 Bt
DN OE—BRERIC L5 adiEe, BEAVEIN, BE¥200542BA 2 HL4ICBEFTONWEE, Ke
DHIBIZEERALCE Lz,

=BR= R P

BESREFHREIGESVEITI N, #EiEZ
T H2BREATE (ZOERHEMBATE) O
SEYHOMBEEER GERETHERSD)
4644 ([F46M) TU7z.

MBI L 2EROBIERS. WONHEE
Ik DE 1 O EERENH O, TOBIGEF
HAERIN, IXTHELSED AR INE
L7Es

FIEHE B0 RERZOH

AR FI0HERRFIEFKEOMH

FITME BIOHERESULSFZRBOM

TaGHE MHEetnREtOHt

mAMRS

JVCAZTIOFEZERE L T, MIITBUE
NFEE 2 ZE B R AR O )1 DE —BER IR IC &
LilaiEAeNRfEINELE. 774
I MRS ) AR NEY) OFEOFHMR
1. FOTEMOAEI] T, 130 g O KE)
M BiE. HAEOREADIREHENEA BRI
BitWEEEE L. iER. BRnE ORH
ERITTHEEE, ERAERDITONEL

—o

B

DABES -
S/ THE. REEES. KEXRMEHE, ®

HRRH 2 EHRE00% 2 A D4 D TEMETRE
T e e P T e e S A e ety

BRIZfTrbh&E L, £k, BFEREORRHE
EBCOR R E. BHA T BMERILHAHRS, RERAEA
A—b - - UERRBERE, BATSARX—b T
74 T4 harER SR, BREEESI G/ E
TN sEL2 THREZHBWLE L.

IA AN Y7 —F X E
OB 2 B

(TR T BN s RS

I EAEm
FERSERAEOHERIZEWTHEINNOMS -
EiERIESINE L7z, (NEMBICEEALDH
fEEN., FZTENAIN -7 —Fy hFrES
IV S AR AR A BV RIS N EL
7z LESENSIE, AillicslkE, REREORE
iz z., WA velia L oseifeE. ENBEREAR
& DMEHEEHE (CVCER, PE¥RTE) HFa2 Bl
ELTWS ZEOERANRHOEL =

0

B (EL0) MNES, BARHES RE&ESE ES
R BAl2&E. WIS, 2okmE,

g
®E (L) SR, RAME, WS, K,
MOEF  (REHE 34)




1 ER B2

ERN2EREBROBEXIIBVWTEINOZRREHNLLFOEBOREDE L.

=it [ EBE  |HATYVTHEH

MU» > XTGP AL

BiE  [BIFEER [AWERLER

HRE- [Eak  [EFUF IRyl

#RTNP, $— hF— % Hh  |RIEEBR |ZOFARYERILEH

RARAT T FrP AL =HWE Y o LS
EHERREH BNLI A R—Ry PR ERILE
TA vIv e L@ L3k [EEES [TV RLETH

TrELE v ERILE BIZEE |y Fy—Ira—73/ 2 h—

(it R -3 F = S A - e .V A e W Rl .|

B S v AL

BZEEE |ZA 74 F—@

ML A Wi b A M

FREHT Y ) gy s F - A

(W& - MAEER) XN Fv—F v EF U X MHEEE

JVCATIE, 2003405 LR OR NV
CORHMYFEEZERMBRELEZFYEFY 2 K
WHEZ S5 (FRFt491403%Z#) LThD, 44
821 DZHRBFITBIMN =72 E6/7~10F T
WizLE Lz, VCERORBRERLIZHBL., 5
FENSIHET OV S A EHABMIZDOWTKIR
BEEETWE Uz, THHEWZEOSRET
ROEBOTY., WiEBA (JVCALE) | b

EEE (RRHKEHERRR) o B4 M () —

ReFrEFIN - IR—T AL MEE) . BEE
B (ZZUF JFvy EYINVRIEE) . 2k

(F>hLETHE) . AH—# (SARR%:

) . EREEE (72 - FvEYIL - K=k

F—AN—bkF—) | KEEEB— (Fo—EX -
FYEFN = F—ZNN—hrF—) . B
@ (TNPNN—bF—2#HE) (THHIE)

@& - IRERRR) N F ¥ —F v EF U X MREEM

JVCATIE 200405 VCHEEHYED
AFINL)NDFzyZ7E2HMIZFYESY A
MMEE AN (R4 0352) LTHo,
THESHIADOTEMEREEmNZ L E L,
HEEEE 7y 2742 7&1 2%
o=t 2 [Foa—FrlPz X&) T~

al s [F4=NAbSFe 2],
INAF&EZHZV Y], TEx it
EWVH - EHOKBRE O A EERTITIITHEo
THALBLIBEHEZIN—-LTHOETOT,
Inhob2I OO A TS
VY,

(EHBZERR) R - FEXECRIBRE NREFERE

TV CAI., NERFOTBRM S SaEn e
D - HIEE, A THAEE 0%
TIZBE L. THRIEEEH o e (JobsikEd
) | ToBRFREZAMENSEE XN E
L=,

JVCAELTIE, O&MiEORBEL~HA

(LBRER) BBEER OB

EBEERZ6, BER2HOT b - Fv
F) e N— b F—XHWOEHEICBTREL
Rl

MBI T EBDTT,

D215
EHAEOERLERSEIzBWT., T2HE%RE
T RESINE LA (8/1) A, ZHUCBEL
TOWGTEERMIME., HIAOZRERHIC
2N 5

fitJobsik ORI SYE (HETHE) @Bk
¥ (TN SEPLCEERE DD
FETY. ZUTHENLD. JVCATII2BE~AD
T —hFREEERNZLELEDT. ohb
EREZ BREBZRHITLTFETT,

@R B

=L —MERICBELTO THREH| 2 EF
IRACN=—NEDOET ) LT BELTRES
NI VCAEBRELUTRET S,

QHH - HEWHE IR Iz ONT

MR ORI - FIERERE BRI BT DS
REWEZ, THH - SIELSICB 58 &
EDLEVBFCHSRESIN,. A 2T
NHEFOEHEEZZF, JVCARTEREAEN
T5FE.

m




JVCA=—a—ZL4%— No.30 2012F10A1HHT 3

(REE) I TRYFv— - 2RI T LR

9A3H., MBADOKE. bT IEEEAOWH
., MCPCEPA WT a3 D
HHEIZXO~ T TR F v — & EHERRED n]fHE
P~ TROHEDRE R A N—] ~FKif/
B4 Z Dexchange GIFE S ~% T —TIZ
[ TR Fy— ORIV LELE.
MHIE, RS EEREAS E PG 5 O B e
BERIZES (2w 2020 0~FPFNKE
—wiRE%E~] . MCPCE¥EREEEBED
g ERICED TENTINEDRAOBAE
BERFr—EAOME . bT IEEEL
A= F—D&ERHRICELS (RFy—
SEOWMNEMIILELREER) . LESKOHE
EOE, 1 TRFr—NREOREME SR
~REREDZDDRO—F &7 —IT/NF
T4 AN wica »BEbiiELl, A25—
8

cEFL—Y— NN A —F b
FYEYIRZ T T4 TFL I —\BHE
213

X FUAD RBREEB— (WW/O—EXA -
FoEFN - R—=kF—ZXN—bF—) . %
# ocomtt BREEHMK, 72 b FXEFI -

IN— k=X — b F—EEEMEK. GCA
BITAT7 o IN—TR =D T4 LD
Y —REHMARK

PAESBROA ZIZBEWLE L.

BBIZCIVCALZED®RELD THADLEHE
EPRIELITAFr—EAOHRFELY
ATIF—ORE] 2r—<ICH@BEETVLEL
12%

DR T A T, exchangeI —F 4 >IN
I, VC, XN Fyr—, MEBEREHRS
1004 2B A 2B METKRKWIZED B0, KE
BEHEBRTHROE LD E L.

' -
[ it £ =
1 - i [ it 1
(3 K 3

(#&LD)
(RERE. e, Tk 2 A\ABORK

(E-PZEL) NORESIEYR (1A~3A) OREZRHE]

BERIZONT

I VCALBOWH A E /T 2EHE M

HoHaEmEEHLELE,

P SREIT60ME M THiE 33 % WA, BREMFE

1098 TRIELL24 % B LTV E T8,
(HELHE) (GAM

- 01O

- 0114

=201 25
wioq WE2Q e Ay

£1Q |E20 |30 |$F4q| AF

‘2010@ 6,137 | 4,624 6,385 | 7,010 | 24,156

2011 & 9,241 | 6,478 7,963 | 5,754 | 29,436

2012 £ 6,020

T > — S U R AR 32 % R L TR D
INEEETHE, BERE - L DIZIFREE
EFL AN EBRDNET.

(&M ()




1. REDAR

8H21H{t VC2£5 FIL -FxYE#ZN - IxPAbE2ar - U3Fy RAEAEE
BhEE Ho-EBEEEN izl AN144 CGFBh=E)
HIRO=BE VC2EB47# BB Bt (£) &itllet (£)

2. DA RBREBBERERERS

DAt EBIHIIRBE R THESEESLETH S T L, MNTHLEB LR OEBR ORI
EEEZHSHENN S, THNORFERRLHBRERERAL T, 25t - BBREERELTHS
RICAS = P LiELE,

3. FIRRED LN

FAIELTH 1R, REZHRE LAMBREZBRELTVWET. (7. 8813HKD)
ELTBRAfE S Nz ss =3B FO & B0 TF,
c REtER MRS (6/15)
7 —< : [International Private Equity and Venture Capital Valuation Guidelines (IPEVH - K5
>) CEISBHNTEZTOMOHR) ~HINIBITB I PEVHA RS D EMAE
iR A~

ahill o B AAFREEGEEEAN oo R —BEK, hs— AR

- - PR EE WS (927)
T—<: TENTIIBEEE D R ZO RSN
WA BN A —Fy bEYEYIMN TTEITF TT4 LY — REBERAR

do. o VICAF—gsS—P 2100 —7 1k

JVCAWRHPOKRE#SILEZM 5728, ) —a—7IWi=LEL~.
() Za2a—7IJVINE)
* Flash 2 TN > 27 Btk % oAl
FRIC K DB A EEREE B
RS - I F—%0OH PO S OHABRE BN

HEXZFr—F+EV IS Za—AL¥— No3o
WYEfTH CERR244E10A1H
WE T —REEFEA OARCFr—Fr Py IS
WiE £ IVCAREE, BB
T169-0074 HEERHTERALF1E2-21-1
HE7ay kv 7—
TEL : 03-5937-0300 FAX : 03-5937-0301
E-mail : jimukyoku@jvca.jp URL : hitp://www.jvca.jp/

“



