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 -Preclinical 
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Pharmaceutical Product Development 

Years 1-2 Years 1 Year 1-2 Years

R&D Preclinical Clinical I Clinical II
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Pharmaceutical Product Development 

Years 1-3 Years

Clinical II Clinical III

10 1: 5

$ 30-60 M

 �%���  D�<E� '!� 	� -!F� ����

�&!� (� 	�0" 5� 	� >� ��<��� -!#�.�

/!�' �  ��� 6'7 -!#�. 6�I >� ��<���

 (��"�  !� !" ��!��� /�0�� ���



 

���� +"  (� �	�
� ��!��� 	�� >� �����

 ���'!�� �	!�#"  �	!)#" ��%�� �!" �!��

��& (: (���� ��N�.  

 �	�� ��9 (4* 5�=!O >� �* '!� 	� 	7� >� �"

	7�  +"  '!���	��  ��C�� 	�'!� 	� �*

 �* (�!. 	� ��<��� P�!&��;�� +" /�  (�

�	�� ��9.  

 !)���� 	�;* 	 �� 	!* -� -!� Q�B 	�

R��& (� /�� 9 ���S@  !L* '� ���0" $�� (�  

��!����� 5!&  ���0��� �)4� �	�
� ��!��� � T�	!� 	� ��
B �?C �	�
� ��!��� $��� �J� /���� ��!&4   (��	!� �J� 	�

 (�;* �C!� ���� ��C (�!� ��!#. ����C	� 	� 2� #4*

 �� �	 (�!� ��!#. /� ����� $���@ �& D��� ��� (� ��;� D���

 �	�
� ��!��� ����� ��# ������ (� 5��= �� �	 ��
B �?C

 (�!��)& /!�' �* 8�!�I ��� 	��� ����

)& V	0� �!" W��I !� ��
B �?C �	�
� ��!��� X7�I� �* +����� ��!� �

 (� �	�
� ��!��� ���	��� �!" 5��� �� $���� 	!* �!" �*�&

 �	�
� ��!��� '� (;��� (� � �!?� 5	!����& .  

                                                          
4
 -Ferdinand 
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 -Christopher Columbus  

6
 -Definition of venture capital 
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Research
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Financial Support

Main Role
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Prototype

Engineering
Prototype

Financial Supporter
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The US Venture Industry Has Grown

At Year
End 
1970
1980
1990
2001
2003
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The US Venture Industry Has Grown

Source: 2004 NVCA Yearbook,/Venture Economics

Year 
End 

# Venture 
Firms 

Capital Under 
Mgt 

1970 28 $1B 
1980 89 $4B 
1990 399 $31B 
2001 943 $257B 
2003 919 $257B 
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Capital Under 
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