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Abstract

In evaluating public-private investment funds
which are critical pillars of industrial investment, it
is important to evaluate not only the financial
returns of such funds, but also the broader impact
generated through their activities.

This study analyzed the role that INCJ has
played in the formation and development of Japan’s
PE/NC market ecosystem by incorporating the
concept of impact evaluation. Specifically, it focused
on two aspects: (1) the catalyst effect generated by
INCJ’s investment activities, and (2) the supply of
talent to the industry by former INCJ personnel.
Regarding (1), the amount of the catalytic effect is
periodically tracked as the “induced private
investment,” and its effectiveness has been
confirmed through case studies such as Astroscale
in the space sector. However, the methodology for
measuring catalytic effects remains an area for
further development.

Regarding (2), a quantitative analysis based on data
provided by INCdJ was conducted, and an additional
review of the approach and methodology for talent
development was done. In addition, it examines the
secondary effect of INCJ’s contribution to the
emergence of new VC firms within the VC industry.

Through these analyses, it can be concluded that
although INCJ achieved notable success in terms of
financial return through some large-scale PE
investments—such as Renesas—its returns on

venture investments were relatively limited.



Nonetheless, it was concluded INCJ made

significant contributions in terms of impact creation
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