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Abstract

This study aims to elucidate the impact of value-
added activities provided by government-affiliated
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venture capital (GVC) firms on their investee
Network

the research

startups. Focusing on Innovation
Corporation of dJapan (INCJ),
empirically examines the effectiveness of such
activities. Based on exploratory factor analysis, the
support provided by INCd is categorized into three
domains: R&D support, business growth support,
and market expansion support. The study analyzes
how each domain influences performance indicators
“revenue and business

such as growth,”

“fundraising expansion,” and “signaling effects.”
Structural equation modeling (PLS-SEM) was
applied using data from surveys conducted with
both INCJ investment officers and investee
companies. The results reveal that the effects of
value-added activities differ depending on their type,
and a gap in perception of effectiveness exists
between INCJ officers and the investee companies.
These findings suggest that the outcomes of GVC
support are not uniform and that strategic design
tailored to the type and purpose of value-added
activity is essential. By structurally organizing GVC
activities and providing an empirical foundation for
enhancing the quality and effectiveness of policy-
based support, this study makes a significant
contribution to the field.
Key words: Government Venture Capital, Value-
Added Support, Signaling Effect, Startup
Growth
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