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From Business Week, Oct 29, 1960
General partners H. Rowan Gaither, Jr.,
Frederick L. Anderson,Laurence G. Duerig,
William H. Draper, Jr. pictured left to right
William H Draper Il in the background.

William Draper Il (VP Dillon
Read), Rowan Gaither (founder
of Rand) and Frederick Anderson

Gecf)rges DfO”Otd(‘z iarvayd = (retired general) launch DGA with
ﬁﬁ g:g?g BCZ)usrt]or? merican Rockfeller Group money in 1958
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M2XE MAICHEI O] Bt 22, HHE MA el MIXFHL(E 2|AF SFUCH EAHAM = HiY|
H} EA|(Vannevar Bush), Z 2=&(Karl Compton), 2= Z2HC{A(Ralph Flanders)2} sHHE 4
oArHshe] ZTX| E2|2(Georges Doriot) 212 = 7| & CiSH X|=X}=0| American Research and
Development(0[at ARD)2k= Z| 2| HIKMZHL|ES ZAUCt ARDE FAKIEN I H3i3|AL 59| 7|
ZEXR] J2|10 &7 223 YRS Soll 2 X222 ZERIC X122 2E!ISt 0|1 ARDE S|
ol X222 2E FAfst7| AR, FX Chat 71 & e MITOIAM AE2Z5HM L2 7S
0|Uct, 0|2k YR ZIA Z232{(Laurance Rockkefeller), £ 3| EL (John H. Whitney), 12|12
2|EH (Whitney)2| 0S4 Z=2t 2| EL| 3|0|Z({Joan Whitney Payson)2 =01l 22} A 742] Tjz|

(Family) HES HZIFCt

-

1965-70 - Boston

mAssociates ARD alumnus Peter Brooke (then

at FNB Boston) launches TA
Associates in 1968 as a division of
Tucker Anthony, a regional
investment bank.

l~
(R
CHARLES RIVER

ARD alumnus Willian Burnes
co-founds Charles River
Venture in 1970.

o

so 129 ZEZL|L Al AEE RlEshs A Qolx, 2E AZ2S 5t
27 AUtk= AS WAL 8t 7[EQ| Be A= tHEE ARl A
80| AASH, OfEH 0|2RE o= & 5 U= dedAel =X
CEY Ml 7§29 T HIRFHZ|ES Z8HParnerships) BEHZE DHSOIKIA|
FOI}L, ARDE F2 SEAIZ0A At=2E ZZRUCL ARDO| 27| FAtA}
o= 7|4'E7<P<}°._| FARE, the |2, 28 S|AIS0] UASH, 0152 EW =0f AL HEHO|
FHE|E HEo| LP FXIAIZA 2 A2S 5| FUCE 194713 Rockkefeller HIMFHLE2 &5, T
1A} 200l FAIS UM, UALY SPURL, HAIZ LMY, S ZSHAEIS AER MER2 &

rE
Rall
=
il
um
)
Al

>
i

>

o

2

rr
> oln mn
10
iy >
n> e
[0 Mo
ol
=]
It I'IJ.?E
ruH

Rl
12
ro m

=2

re
0|
=

il
\J

o ru
0

k1 Ol
g

L
"'ﬂJ|0§

N
=
rg

muin
5

N
_I}H
fjn
1o
>
:
602
ro

i
= of

m

H

d
r>|

i
Rl
M
1=
mm
rlo
2
P
]
>
HI
o
B
|'I
5
g
_9_
r
13
4m
A
4>
10
o
N
inl
L]
rir
4T o
re
i
>
12
40 °

ofn
Z
on o
e
=2
o X
0lo
_O'I_
rr
4y o
10
N [V
o X
T
ok
>
30
o r re

71 “.i'ﬂi’HEIEE’ 7|.°=.% °|F_F Iléol = Fx, WML E HEIHE 28 &
=] O:

= H2l5ks P W HE WAL FXR o 2SS A S HE 2

0z 0
10 16



@ WxHT|
Mglo| &
(1950\ALCH St

1970AcH)

._Eﬂ

AIZ : Herve Lebret, “A History of
Venture Capital”, 2007.1.4

40 KvIC

_|_

A, Mol £ T3t Rololl EXIICE 14615 1957171K] OIS 47 MIKATZSE 7isx o
2 12 SXRp} Hols) HIAEAIS of= HE AZHOZ 0[ZYOL}, 1 TA| CIZ SXXISE 7]
o 0] Alzoll S0{2X| YU Yt5IR OfIIIX| BHQl Tie| HiAFHTII0| 1Sl Sole ZIHst

K| 43, ARD= EHA| 3 81 2| 4SS E0[7] THE0|ALC

MZ2 HXZH LSS0 MALD| A|ZRY=H Z2EA2=Z 19573 108 25 4
ol AFEU(Sputnik; ‘SEIAFER= 5£2| 2{A[010], LA (USSR)0| Z&7|off 7HL
FALZE AZ171 SACE O] AFASZ EHA| O] 20| ETMA|AE, ARE, J2|10 Chefst ot
7|7t 22 2% 220 tiet AV 25 LWMAZICE oo 2t 195814 0| IR 2 &
A o7, So| &32F, ™IS, ZRE] ntet 2ofe| 2Tt oIS 0125t | flsh MTI=ZEkeiT
A (The Defense Advanced Research Projects Administration, 0|5} DARPA)S MZIZHC} 0] =2t
= 7|0 CHetat 7|0l ¢7H|E K| I3HK|2E DARPAE 7|E1H= CHE 2= 38 XZS
L0 RACH AFEL] LALZ I ML 0] YL FX= F 7HA| HoflA MIKZHLE Mol =
6t O|0|E A|LICE, X, o] FALZ Qls| £7t7HA|V} 02 =2 AT MAIMZES| AlZo| 2| d%
off 224 Z47|249| o]2lo| iR 2 SO0, M, CHEE M7 |Sef2ol| Cist oi71H(7t ChZ S7H
20|

1960ACHO] B2 CHSHolM SEid HRE S SRIFCE A0

©
(&2
(@]
im
e
TH %HE
4
1

[0
I
r
I
_|

0x

MUl
T

0

C}. 3 0|% ZAFE S5 oy

SOl MZ2 L1} 7|=S 2hS0{ W1 0S0| ZASIAINIAL A7AL, T7|E Safel AEEY f &
7| EAXE Y3 FC 0|2 elah & FE %“' SEEL0] 7|=0| HELP WE TS &
T AL 015 7He SR8 LA2 2|2 J|HH EH=A|7} of 20Tt M2| 52 744 T 2012 o
S2= UsP|  Zi0[2ks LHO0I2AEHGordon Moore's Law). 0|22 50| FO{LIR|2H XZfet
LTFE Q| Y= 7HS3I| & = U= 7|1ZH el LTOIACL O] A7 |0 AIRFE ZHFE] SH=S012h &
ZEg|ojo] 2Esto] SVI= MER £F S0 gt T2 2 FS0, AlLE F20iM= 7|0IS

O| 7|22 RELZ M ZFEE U= T A== AUCL

Shockley was so difficult with his colleagues that 8 left
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SBICE S27[2{0l| 2H it A=0| thE=S MSshe thtl 2izt FAAtel SBICOIA| thE= ESst
= °4EH§ 2ACH YT SBICH| 2ME|Eet A= MSTAIT Kz AHE wa S0

CHet ofr ek ZEol|= 2H0I5HR| UL

dl
I

SBIC A|&Ak= HSHE 27| lsiA] Z|~et 152 &2{9] el Ai2=S 2t=slof H=E, oIS Sl
S2 ¢ 5%2| 0|A22 15 thEn} 203 29 7| HEHZ F|Tf 200%2] 2{|tH2| K| (Leverage)

£ &S 7 ARICL SBICS| Ak=0] 152 HE] 0|ated HR0l= Bi|HHEIX|7F FAL A5k 2lof 22
THEe| HIMZHZ|EE0| SBIC Z2OME MI3ICE =7| SBIC HER2 ZEEZEZ|R 7|»=0] SBIC
TS StES R73UK(EE ol SV[R0] e R=s FAKA sk == Z0l2t
= HlHot FAXSERE ZEEZR|2 7S Eo5P| flet EX 2=, SBIC/ LEER|2 7Y
9| 20% O[AE ~fFh= A HESE SX|FH=M| 0= SBICTH A6 7140l 2&S SASH= ol 87t
L & SBICE 0| 2= Qo ZEEZ|R 7|¢S0| FIH ASS 2Tl 2R 25 FAEE
71 AL, o] ZAl SBICOI= Ml 71| 70| EXRUCE A JHEN o= 2HL|= SBICTt UM
| o|=0| MEiEH FA} Zok= RSNt AHRE V| SIAWW CHRAICE 0[215H SBIC S0
& A2 NS 7IE2 HEE Xk U0 S, T4 S2E Soll 250 AES TEE YElY
SBIC7F AL, 0[2{E SBICE = ’S*II”J T SBIC *h= | 329l 28 Mg == 271 7
Ch OX|2 RE22E 587|120l ofs 2HS01T! SBICZ, Ol d2dS0| S A-LEZ g (The

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

I'

r|r
B

Zoloflz B2 HIHEXIAD SBIC ZE2IHO| JHAIS &ldetn MI XM= 0|Z5t2{ 1 X2 2 o
2 71X| EXI™o| £ZFCt 718 2 2HlE 450t 22| A2 (EAXEE 152+ 2ei+2ul2| 2fjsz]
X))sfoll 2RE = glo] ZA7|of| 26 AFS SE617| OfZths MoIQICh ZA| 71 &2 SBIC
o A M| &St éJ =] z # oS M= okt ACht SBICS| SHYEl AH=2 2

EZ2|2 2|Atol| CHet =
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0||'
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0[2{8h EFEoll= S+t SBICC| 2l|HE|X|= DHN 2= SIMFIL) 1960ARE 196247 7=
=

9 4522 Qlsf| B2 SBIC/t HEFCE SBICE R 7IX| =2 ot 432 A5

BIAf Chefet 010 SXIS B 4 UQHEH) 53| FARIZ0| FAI3 SBICS #2 4O ols) EiA|
200l MAPHTIZH RO SRS RA2 R2| TE HAE RUCI, WATNTIZRLo| $8 K=’
Ofl IR 950K} 1963:7H] SBICE BIZHMIAPHTIEHECE 3u) 2 R3S F2vIeloll 33
SiCiT8Ic, iR 1960¢ich 4 o] S| 2R el B30 SBICT| AP SIS B
511 50| TEER|R SIMS NI S SZoHs et T4 A M XIS/ 2Tt
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Aol BIRIOR Qi A SBICS| Fk= i 71240] 50% Ofs12 Z2ion SBC
= S Z{9iC} 19621 Hayes and Woods| 21A{70f| 2% SBIC Z2 30| 2 24
2 Mz SR KII0IARIR, F4 AlEe| of2 SO olsf I 27| U= Tt Eoks 19| RS,
29) 204, 391 TIXIRIE, 491 ZIHE), 59| Ol ME |2 2OIICt ZHHOR SBICT AT olF
RSN A0fEO| EXIZA ATHZ0| EUCHE FHOIICL T4 AlNe| sf2ie A SBICT} At
Aol MACE SBIC ZEOHME S=olA| 31, 1972A7HK] 50712] A& SBIC & 36717} &4, gt
EE= FEIHCE 2| 19809CHoN BHE SBICS| CHS2O] AIIS Hict,

280| M2l5t SBICE MEACZ 2UE(7|= KI2H DREIVIXZ 022 3310 AICHL SAl 23
2 SBICE 22[517| Tt MZBH=t, fkstH S47(40 Thet X2 FAE MeXoz o 5
UE 213 3 ZZ2]0] UL | WZOIAUCH SA| 22| K|S L= SBICE S8 ZALOIA SERHTIA|
SBICS| 15%)2| 27%7} 0|2t Z2 {22 URUCIH SBICE Z 45| U2 202ty SEE B

2
15
SR UKL,
SIX|2H 71 2 BH 7 UE X2 A2 AME SBICSICE 7|2M o2 xj=o| S| 21 A
2 SBICT} 2HIZ {222 #UCL R EC| YEETF =731 DIEVIX|Z SBIC
= Y57t BEsks A2 ERE 0]2s 2| fIs Al2ket =™ o{o[7} LIEH:ACE 1963H 9&
SBA= llinois SBICE X7|7{zH, 2[H|0|E, At & 2|2 7|A3=|, 0218t ZHS2 rAIA el
O{2{ 2Tt Of2} SBIC Z2 03 XA|Q| MM S FCE DAl (F AEE|E XM (THE WALL
STREET JOURNAL))2 0[2{st AlZIE2 2ol SBICO| CHSH H|E 0{22 222 o2iCt 55| £&
S MELZ oh= TIZt SBICE A7 |72 X7t A6 +F0| AL,

i

O ZHE siiZst| 2l SBAZ 19640 RESL FAI2L B TS0 et 4 S Z3tehs B, 2
SBICO| tHa 907t 5| HAIS ofn 22U AHFH|HCE 002 SOt TARMES 74 sao% J
2ol ZALS = 1O7H°| SBIC & 9= 7|2 S 2RI =4 7HO| A= & .
£ STk PNl 29 RAVS 2HIQRIZH A28t 2lghs Bio| &7 4§H=c+| 0l 213 ojgl2se

>|

= SBICOAl= 2203 ZE|S AFUCL E8F 19660 2f=l= SBIC Eg:gmn EH st H2 3|E
e

MAYEE| FPI EXEH S 20 TRGHEH 2] 5 o 17Iguet

=
ATt o]of| 2l3|= SBAOHIA SBICH Chzt o5l &+ oF 2I2t iR E Mém % Moz —S%*EIE
SBICS| 2@, OJAH ! CHE| 1o ChEt 2] 2Rl S JHEol AAEH HHnt H52 Fate AsS Foidl
Ch. 0|2 2I5f SBA= SBICTH SiIXQl 7= S4l0| SATIC X 2E T2 ERst=E 1 4TS
THE o]l gioict
T B71e] BAE02M SBIC ZEOHM2 M o #EX0|1 MEHHoZ Fct 7t 21 @

~
20| S7teof EEPF—P S8 AU SBIC 2EAS0| Z2OMS WA FCL of2f2] [E 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,



AH= : Wilmeth, J. (2002), ‘SBIC

Program Statistical Package,’

U.S. Small Business
Administration, January.

44 KviG

AL = SBIC H&o] SACHt FAL 21 7t 245t 19699 0| 0ll= At TR 79 @i
£ &8s 2oiECh 19673 271 A HIMIHL|E 2|(0lst SBVCAIE 'EL7IS fIE H
MHmE 2 ke MEe| EDME W], o] 21AM0lM SBVCAE “SBIC Z2I#S
FSOE AT HH ols Z2O0[2H SASHHA, 0[0f CHet 24 10] Tp=gh gk A0l ATHL
ZEND Z2T3 SRS IYCL 0| E1AMZ 2Is SAl0) SBIC Z2 2ol ot Hof UEH Hl
MWL SHEZA} CHEE SBIC Z2IHE ZJ (o == 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 182.4
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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From Business Week, Oct 29, 1860
General partners H. Rowan Gaither, Jr.,
Frederick L. Anderson,Laurence G. Duerig,
William H. Draper, Jr. pictured left to right.
William H Draper Il in the background.

William Draper Il (VP Dillon
Read), Rowan Gaither (founder
of Rand) and Frederick Anderson
(retired general) launch DGA with
Rockfeller Group money in 1958
L2 : Herve Lebret, “A History of
Venture Capital”, 2007.1.4

1950ACH & 2|0|E|= ZHEL{ 4l(Limited Partnership BHRIZ8H S|’ O] MIKFHI|Eto[2H= £ CLE A
0| AIRISHCE 1950 Z42|ZL|o} 22 UE (Palo Alto)oflA] TH2| 0|Q|2] =2 FEX|EH| 2[6t XX
9| 2|0|E|= TEL{4] HEN HIXFHZ|ER! Draper, Gaither, Anderson(0|5+ DGA) 7} A E.;,%!EIHI
HEXS2 F719| FAH2F ZHA A RS 2IZS0|UC ARDZ MITRt SHHERF TR it
5 U= A2t FARSHA| DGAS| A AMFAE ARHm{ ECHStn ZmAof| MEIFICE DGAS| 27| FX17t
3lEl & eI 52l (General Partner, 0[5t GP)2 40%2] HHES WS 4= AU FetHAZTE
#(Limited Partner, 0[5 }LP)o LIX| 60%E 22 4= URICH EESH 2 GP= B2 [H|Z 047 20H5H
222 Hton DCA M% 71712 712X o= 5A0(QICt, TR LP MRlo| Solstol| M 7|7t 0%t
& 2= QIUCL DGAE 2E #9. HiEZT TR = i, MEXD 2est 20 GPS2 *
CHE HEE MYsl AigS 2330t 0242 1 PA| el Ti2z| MIMIHR|ES0| T2 BF
511 AHERRHEH Zinh= CHZEXMOIQICE DGAE 52| £47(7H2 7HX| 1 K|S o] 2|0|E|= o}
O=F 7THM 102 £ 7|2+ 7Hen, 2R 2|0jE|= TEH A2 GP2

X
— -
OfX|of| 2t MR 5= UACE

o

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

8) HIX{7)u| St EXIS F5H4 2l = 6tel (Limited Partner, 0|5t LP)0| Z&§5H= Limited Partnership ®EHZ St== ofo|C|o{] &
= SEAIGHR|OECHA] M S J12X|HA Alz|2We| oA 28132 Limited Partnership SEHZ A2!5H Davis & Rock2|
2 XS ehelgie Julian Stern2 A1 A% AelofjA] 11 RPHIS JPH L Zio|2ln AL
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X} : Herve Lebret, “A History of
Venture Capital”, 2007.1.4

X} : Herve Lebret, “A History of
Venture Capital”, 2007.1.4
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1962 — Draper and Johnson

Oraper il in the Background

Bill Draper Il 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| =2 WM B2 ol AIRFEAES 3UH 15—7}%0|
A=l OS2 MR XA Sa| Ae|ZL| oo FXIECh= BAIXMRI SME JIX|1 O 2 FXES
DERICE 0|2 M2 K[| HIMFHL|E etMstol HeMo| thet 59| =2|= CH3at ZUCH H
2 X0z 27|60 MANCSZ RmE MESshe S8t Bt
M R[] MIX7HE|EO| MEI2 +H2 ME XY 47|21}
B2 22 Z0[2k= Z0IQUCt, o|of w2t 252 WERIIE o8k
Al EXIXIEL E78t AREXIZ} Edward H. Heller (1502 ©21), £X128491 |azard Freres(150
t =2q), Rockefeller Brothers, Inc.(1202 &), 12|11 F=29| 6t FX} 3|AIo|AM THELL T} Bt

Jfeldolol Gadran Corporation(1202F &2{)0|UCt, LIHX| 608t Ea{= GPE0| EXIGHCT
1960A77IX| DGAE= 2371 S0 FAIHCM, 0|F 127 7|TH0] 7= 2 7|2 7158 &+ U
UL} 2= 19670 DGA= HMSHCE
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1961 - Davis & Rock

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

Tommy Davis, a Harvard-educated
lawyer and then vice president of Kern
County Land Company. Davis wanted
to leave the Land Company because it
had little interest in high-technology Both Rock and Davis are Harvard

investments though Davis had already Alumni, and Rock was a student of
made a successful investment in the Doriot
high-technology firm, Watkins-Johnson



X}2Z : Herve Lebret, “A History of
Venture Capital”, 2007.1.4
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1961 OFA| EHArthur Rock) 2t EORA H|0|H|A(Thomas Davis)ol 2|8l tE CHE E2|0|E|= THEL{ 4
(Limited Partnership) SEHCI Davis and Rock(0|5} D&R)O| ZMHIC}, D&R2| 3508 &2{e| &7 A}
=2 Teledyne, ‘General Transistor, Fairchild SAI12] M&st 7|7 S22E EXH=n 15 s
F2 O|ME] Arthur Rockzt ZHRIZ Ol 2HAIE B8 RASUCE DERE V1= 2|Atof ZHE W0 FAt
1, 0|= ZEE| 3|AlRI Scientific Data Systemstl| £XFet 257, 00024 XeroxZ 196901 10
2{0f] CI=3IC}. D&RS 9,4502F 2Heq(i™T 2F 60%2| TAUE)E FAKISHA st & 19704
Off HAHCE O] iE T +AE2 MSHQl WIXZH LS HEY ot 2 $2US e + USKIE

HENOZ HoiFdLCt,

un g

Arthur Rock, a banker on the
East Coast, 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.

DRO| 452 ARDS| d&2t 87| ZAi el MIXFEAIAIS oA 2 GeS 031 THE FAKIS0| M
ZEAAT X[HE SH2Z HIXFA0!| Zo{ol== N=JUCt ot DER2S FAMARE 2l #HIx 7]

- = — X
ESHE0Az &= HSE2EMN 2|0|E|= THE A (Limited Partnership) SES| HIAFH IS
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=
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A}Z : Herve Lebret, “A History of
Venture Capital”, 2007.1.4

XtE : Herve Lebret, “A History of
Venture Capital”, 2007.1.4
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1965-70 - Boston

Willian Elfers leaves ARD as B GRTOGK
Doriot does not let control

and creates Greylock with

Daniel Gregory and Charles

Waite.

C.Waite

(From left fo right) Howard E. Cox. J., Chavies P. Waite, Henry F. McCance, Daniel S.

Gregory. Witiam Etfers

HAH X 2| E0| 2[0[E|= THEUHY HEfQ| HIKFHI|E HES 1065 22| Buf A (Wiliam
Elfers)7t ARDE MLt GreylockS AE5l11 S5 X0| 7ot U2 |ZRE =S THE2M Al

R ME X 2|22 ZME 2|0|E|= THEL A HEHO| HIKFHT|E H =21 Sutter Hill Ventures=

=2 ——L
19641 & Ho| M2 SBIC 2QAto]| 2Jsh “E. r 19651 0|2 1970 ACHO| S0{A] $=8H 7Ho| M2
2 2|0|E|= THEL A HEHQ| HIMINI SV MERen HE 2= A AL EE| e|0jEl=
DEHANS EREHICISERH AIZE KF‘— Zi3t=d| o] X2l IS MEHA0|ALC,

1965 — Sutter Hill, AMC

A ASSET MANAG EMENT COMPA NY

Johnson and Draper go on their own:
Johnson launches AMC - the As.set

SUTTER HILL VENTURES

Draper launches Sutter Hill (also still in
business) with Paul Wythes (Beckman,
Honeywell) and acquires the assets of
J&D. Bill Draper will have a long career
and will also launch Draper International in
1996 and Draper India in 2001.
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Z7| LR 29| HIMFHLE HEs= 1,0000 S22 02| AR 2 RHON AR AT 3l 20
SBICTHO| 2,0002t 22| MEo| 2= 2|1 JURAUCE 1960A0] =8t DEC, Itek, Scientific Data
Systems2t 22 7| A4S0l Ciet FAP A0l 452 AFHM TE2 HNEARD) XlgS £
57| AIRFACE HIKFHIE AIZe| S 20| SHEO|H 1969 Heizer Corporation2F New Court Private
Equity Fund 27H 7| 20| 22} 8,1002+ =212} 6,9002F S E 2Z3ICt 0] 27He] HE= 0|72 o™
HIZZHE|E HESCH 2HM O 2 SUS 2EEH A22 &R0 th2 HIX7HR/E HEIICL i+
HIMFHE|E HEE 7|29 e KIS HER=E Ei| 7|2 FAIKES 0120|111 FAAE
0

0| Fyl2te| Dole £ ABS B

00k
o

CHEAQI R MIXFILE HES of|=9/= 610|X|(Edward F. Heizer) 7} MEISH A|7} 10| ZAIE
£ Heizer Corporation0|24Ct. 50|X= Allstate Insurance?| AFZHES S251HA HIX|F | EA
Hof| HOISU=H| 0] HES| SN2 HIXFRIZE sh= Z0|2UCt Allstate Insurance2i= 28 3|AL2]
22 28k 7| S44 ARE0| Cist /& FAtol| CHet LHRC| XM St 22 B2 0213
0| QUAX|2H 510[x7} S AIZ] ‘Memorex, ‘Scientific Data Systems’, Teledyne’ol| CHE Fxk= 04
ot ~2AES 220 oIS S0, 22I222| 2/AF Memorex0i| CHEF 202+ HE] FAh= 2 A 20
8002t EH21Q| 71x|7} SUCt SHO|XM= Allstate Xh22| 4%2H F=XAFsIHA{ &= Allstate Insurance Z0[2/9]
50%01| =5l =212 AME3UCE 510|X{7} Allstate InsuranceOiiA 74 S0t Elsist EXt= AT 5
QI=0| 43%0| 2, A= HIXSEXI} Allstate Insurance2| 712 2 AFIERIO0| £|= ZTIE 0]0]
MCh

SH|2H HIKSEXE7E A HS5HHA] Allstate Insurance LR Xl @ln} HIZFHT|Er 7Ho] A1tz b2
M| 7 LAIRICE 2= Sl0|M = Mokg B4 X7t Allstate Insurance 2| At 2] LHOf|A = sHZ
oAE ZHS IS RRC| S|AIE MRIFICE ZA| 510|X= 5,0002 ZHEHE 2ESh= 20|
X|2H ot EXF MTLE 7|25 20| 8,1002F HEIE £ |ZHol| BEIRUCE Heizer Corporation
2|0|E|= T}EL44|o] §HEHT} Ol BDC(Business Development Corporation) SEIZ Z=XIFH=0| 0]
A2 RIS mlotei= 7|2 FAXIEA 2=0] Ofshisty| #12 =212 "EHE MSsHok 7| =0l
QiCt 1977 AMK| 510X = ‘Amdahl’, ‘Commodore Corporation’, ‘Data 100 Corporation’, ‘Fotomat’,
‘Material Sciences Corporation’, ‘Spectra Physics' S 327l 7|210l| 12 2,1008t S22 Exgict
1980ACH = Heizer Corporation= 37 Al AREH T 1986HA0= 2= 02 7|22 EEIFCY,

Heizer Corporation2 CHfet 7| 24of| CHet 3% Mol EX2kE A 0|0 7|2 FXIAES0| MIMSF
AI=Z 2loll B2 AEE TRl 2 T2 22 o UChks A2 EoiFULCL T2t Heizer Corporation@)
2 M3z 275112 Business Development Corporation SEHS| HIKFYT|ELS St HIKFHIE: A|
ZoM FRI} =X| Z34CL

9) 12749 E&l3|AHAllstate M|2]), 67H2] A2 2710 EXI28, 12|12 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 £X}XI7} Heizerof| £XIZ 34CH

10) HA| CI2 ZEEZ2|Q S|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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EE CHE H7F HE= 19694 65,1502 HEE 256t w=0l 222 & 78 EAXIAE AHO| New
Court Private Equity FUnd(NCPEF) I}, NCPEFQ| 2 A2 32252 IBM, AT&T, RCAQL 22 T
7|24=9] 7 2104=20|QICt NCPEF= Heizer?t OIRIVIX|Z HE20= FAIS|AIS] HEYZ ZXIgh=r|
71 0lf= FAAIS0| et WElof o Eetets =210 | tiE0|ct SHX|2FNCPEFE 19744 2(0|E|
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O| 0|2& Rothschild, INcE B ZYUAHS StESIHA ZLHEICE 0]245 5| A2 Charles
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Partnership)= Z2-M3iCt.
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Total venture capital invested and funds committed to limited partnerships
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Limited Partnerships
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Tom Perkins (HP
and former Doriot
Student) and Gene
Kleiner (Fairchild
and Investor in
Davis & Rock) raise
together their first
fund in 1972.

They consider
themselves as the
first VCs with an
industry and
entrepreneur
background
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1969 — Mayfield, Venrock

'M Tommy Davis leaves Rock to create
WEEREN® Mayfield with Wally Davis (no family
relation). First fund is $3.5M.

Rock may have helped in the creation of

Venrock, the Venture arm of Rockfeller.

Arthur Rock will go on his own and still
does with A. Rock and Co.

Rock is to become the VC icon (Time Front
Page in 1984)

0| A|7|0fi= #IX7HZ| S RH|7t CHE ORA|0|A] 2 0|2 M SFHCE 1981 33 92 Genentech?| &
2AXI2l S{H{E E0|0{(Herbert Boyer) =7t FZHK| EFIQ| HX|0f] A31204, 19824 22 15204| Of
Z9| AE|EEATL O S mRtct #X|2 &P 0] 7|d7IE0Al RigS MEst ARl EE =8
A FALZ AISHEE] 7|AKS0| AR J2{u FAECHE WMFHIIE AIZ0IA] 71E Ol = 1984
A 12 23 Fairchild2} Intel &S T HWXFXI7} OtM Z(Arthur Rock)0| EFIX|Q] HX|of| &
312 HACE HIKFHIEE SR = 0|2 LHOIA =oAL+ =8t {7t SHCL

12) Venture Economics, Inc., “The Venture Capital Industry: Opportunities and Considerations for Investors. Wellesley
Hills”, MA.,, 1985,



AlZ : Florida, R., D. F. Smith
and E. Sechoka (1991),
‘Regional patterns of venture
capital investment,” in M, B,
Green (ed.), Venture capital:
International Comparisons,
Routledge: London, UK.
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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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13) Jennifer S, Fan, “Catching disruption: Regulating Corporate venture capital”, Columbia Law Review, vol, 2018,
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