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With Whom Should Syndicated Investments be Made? : An Empirical Study Using
Social Network Analysis

NAKAJIMA, Takuro

1,900,000

VC
VC

VC

This study elucidates the network structure (size, factions, strength of
relationships and centrality) of venture capital (VC) in syndicated investments and demonstrates its
impact on investment outcomes. The analysis found that the investor network in Japan consists of a

large community formed mainly by bank-affiliated VCs, whose structural property is a ™
center-periphery" structure. It was then reconfirmed that to improve the outcome of the number of
investments, it would be useful to establish the status of a hub to mediate between peers or to
interact with those who already have a hub function. It was also suggested that it is not enough to
belong to a single community, but that it is advantageous to take on the role of interaction between

several communities.
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