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[Abstract]

There are unicorns more than 200 in the world and those are increasing
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every day. As opposed to this fact, the number of IPOs in exchanges
worldwide excluding China is on a downward trend, and behaviors of
institutional investors, investment banks and the like are changing
dramatically. In this environment, startups aiming for exponential growth
exceeding critical masses represented by unicorns are seeking funding that
is appropriate for them.

The growth process of Japanese companies in the form of business
development in Japan before this change and then financing through IPO
through the global financing through global IPO is not going to go
unpopular ? Risk that hinders the birth of a startup in which special
circumstances in Japan rapidly grows in the world market and the creation
of enterprises leading to economic growth of the next generation and
hinders the birth and growth of new start- Should not we consider gender?

In this research, by focusing on the fund procurement process from the
founding of the unicorn to the IPO, we consider the current situation,

meaning, and its influence which the unicorn is born and is rapidly increasing.
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7 4 — A Tdh % UBER O WHEiFEAHIZ 7 JL4800fEMHICEL THB Y, ThET
Ty NI A T4 — CTRE2I424EHOEE 2 THEL T b, Bl
B20121%, UBER & b EARMBREFHOPEORE T T v b7+ — 2D
mmcmm@<ﬁﬁﬁﬁ>#uzbéhfkb Z OWHifi#s A I 5 JK5000£%
M. EaiEgE L 1 JR5510MICE#ET 5,

2=a— VT BT — 7 R— 2232008 DL E ot x e = a— o3y
ART Yy TENTWEY, KETIE, COh»roREMEI=_a0—-2Th5
UBER & . 20124512 TPO %2 FhE L /270 =2 — ~ TadH 4 Facebook % F-Hl
ELTHY BT 5,

:@2&@@%#51::~y&Lf&§?éﬁﬁ% TrAF A %H
23D | Facebook (2B LTI IPO Hifk & Z DR OWHIAEAEIC b EiT %Y
TP EREED L,

181 UBER QOESHE

[Uber] EWIHAFNE [ My 7] 2L [A—23—] #EHKL. N1 ViE
DHFE [tber | IZHERET 5 [ ] 2K 205 CH 5. UBER?IZL B &,
20084EDERES 4 F70>731) T, Travis Kalanick & Garrett Camp 14 7 ¥ —
WOMELFTICH o TWARZ, TTVDRY > %5 v 757207 THE
REV) VY TWLRFEBENL COFREIIBE L LTS, BHIE, T5HHE
632HF T CTH — ¥ A %At (20174F 9 AMEm) 9 4 [FfhiE, UberCab & LT
20094F 3 BIZERAL &, AIZE X N —1E, Travis Kalanick, Garrett Camp
D2%THbe LI NTREE LD T —KRL — N H/NF v AMEIC L) IFE
K OFRIZIE L %I T Travis Kalanick %% CEO % #1 (2017466 A) L.
Zd 1% CEO. COO. CFO. CMO RNTEDIRFEDSHE VI TV 723, 20174F 8 H
27H. FHORGE B ZIIIRITY A MERRRTOKE 7 271 70 CEO

1 <https://en.wikipedia.org/wiki/Uber_ (company)> 2017/09/16
X <https.//www.uber.com/ja-JP/our-story/> 2017/09/16
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WF20174EF O TPO DI SN TR KRELKZDOA T Va2 — VIFEE S
HT Lol

E1IE RENSIZI—VICHDFETDI7Z7AF VA

20094E 8 H 1 HAIZ L 72 UBER &, DY — FEBEO7 74 F AT
27507 M= iET 45, 2010E10H2BHDO 2RBED Y — K - 774 F ¥ ATl
16500 M % FE L. € OF T ORli#R AR L 4 f£40005 H Td - 720

2011FE 2 H14H D ) — XA Tld, 12810005 M % 572 U B4 1266
M. ¥V —=XB (20114F12H12H. 20124E5 H 7 H) TiZAFM0O65700077
M2 35 L. Rl A8 48 123811700007 . 20134E 8 AiZik. ) —XCT
CVC T® % Google Ventures VHE L TWAHH, ZD ) — X TII283f&
80007 & FilE L 720 & DR R CTRHMIAAIL3850EMIZ 2 ) . Al S5 h T
MAFETLIZa— Y OMHEAD ZR7ZZL T2,

I —= N=#HCEOIZT 7 A7 4 7 CEO kx5« 7] HARFHM
2017/8/28 77 & A
<https://www.nikkei.com/article/DGXLASDZ28H61_Y7A820C1000000/>
2017/09/16 7 7 £ A

# <http://oneboxnews.com/articles/uber-new-ipo-schedule-2017-8> 2017/09/16 7 %
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i : CB Insights / The Global Unicorn Club ® 57— % % JCIZEEER
<7 hgps:/ /www.chinsights.com/research-unicorn-companies>2017/05/30 7
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201446 H6 HDO Y ) — XD A bld, FHEERH & FHREHOHAZED %,
T E & AL 132068 M. BRI AR AR 1L 1 JR8700f8 M & 7% ). CVC @ Google
Ventures 7 ) — A CIZH| & E BIMFEE 21T Ho T T TEEHVC D
Kleiner Perkins Caufield & Byers 25219 545, FLE RIIFIZ T T A X—
N2 AT 4 —KEDEEDN NS,

20144F 7 H29H )@tk - #ERILITAI O 1890075 H & 4 5E & kA
T, 014F12H5 HDO YY) —AETIX, ¥ — XD L FEAED1320EH % i E
L iR 4 JR400068 1 & 7% % 6

20154F 1 A21H 1213 Goldman Sachs »5 3 »/X—F 1 7 - J — (&



A5 =T v TREROBEHERROZH T 5EE 53
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Date Round Fu.ndmg 1$=110M Investors Valuation 1$=110/1
BlackRock, Expa, Fidelity
Investments, Google Ventures,
Hartford Funds Management
6-Jun-14 Series D $1.2bn  1320f%M Group, Kleiner Perking Caufield & $17bn 1.87JM
Byers, Menlo Ventures, Summit
Partners and Wellington
Management
29-Jul-14 Unattributed $990K 1.09f%M Undisclosed Investors
Glade Brook Capital, ICONIQ
Capital, Lead Edge Capital, Lone
5-Dec-14 Series E $1.2bn  1320fgp Line Capital New Enterprise $40bn  4.43kM
A Qatar In 1t
Authority, Sway Ventures and
Valiant Capital Partners
21-Jan-15 Convertible Note $1.6bn 1760/8M Goldman Sachs $40bn 4.4kM
18-Feb-15 Series E - IT $1bn 11004 Deidw Glade Brook Capitaland g\ 1y gy
Undisclosed Investors
23-Mar-15 Corporate Minority Times Internet
13-Apr-16 Series E - ITT $200M  220f&M  China Life Insurance
Hillhouse Capital Management,
31-Jul-15 Series F $1bn 1100f8M Microsoft, The Times Group and  $51bn 5.613kMH
Undisclosed Investors
19-Aug-15 Series F - II $100M 110f%M Tata Capital
4-Dec-15 Private Equity Tiger Global Management $62.5bn  6.88JKkH
12-Feb-16 g‘;‘p"mte Minotity©  4o00M  220f5F  LetterOne

Caspian VC Partners, MoneyTime
24-May-16 Series G Ventures, Toyota Motor
Corporation and USM Holdings

Public Investment Fund of Saudi

1-Jun-16 Private Equity - IT $3.5bn  3850fKM Arabia $62.5bn  6.88JkH
Barclays Bank, Citigroup,
8-dJul-16 Loan $1.156bn  1265f/&M Goldman Sachs and Morgan
Stanley
Auie.1n Corporate Minority - e :
1-Aug-16 IVSales (Dec 4, 2014) $1bn 1100{%MH Didi Chuxing $68bn 7.483kH
22-Sep-16 Unattributed - II Kumpulan Wang Persaraan
19-Apr-17 Corporate Minority - V Axel Springer
Tencent Holdings, TPG, SoftBank,
98-Dec-17 Secondary Market - $8.7bn 9570f& Sequoia Capital, General Atlantlc,. $48bn 5.289kF

Uber Dragoneer Investment Group, Didi
Chuxing, Cheng Wei

28-Dec-17 Funding Round $1.25bn 1375 SoftBank $67.75bn  7.45JKM

i : CB Insights/The Global Unicorn Club & UF Crunchbase Unicorn Leaderboards
DT =5 TN EEEEK
<https://techcrunch.com/unicorn-leaderboard/>2018/02/21 7 7 = A
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WEVT20164E 7 H 8 HIZIZ V7 & v 7 v 7 o g1t LetterOne 75
22008 1 & 3 3%, 20164F 5 H24H 121X~ ) — X G & L T Caspian VC
Partners. MoneyTime Ventures. Toyota Motor Corporation and USM
Holdings % 4 7 5 & &% gl (&FIIAH) L Twb, 20164F 2 H12H 12
YU ITIETORNEETHA ) ». Public Investment Fund of Saudi
Arabia 2> 53850/ M 2 %, #t< 7 H 8 HIZi& Barclays Bank. Citigroup.
Goldman Sachs and Morgan Stanley 7> 5 1265 O A %47 > T A,

F4E8 A 1 HICiE, MEIORZETH A2EHET 71 KFo Didi Chuxing %
S1100fEM % ET 50 I ORI TRAMFAAE 7 JR4800fEH & 72 50 Z DHL
5|7 UBER iX UBER Chaina % Didi Chuxing (25851 L T\ 4,

04 % —i&, [(UBER & - E£8E) GHEROFIHOK20% 2 HT 5
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UBER IZ20174E B FOIPODBE I TH S L SN T2y, —#HO L 7 1
7 M T CEO KRBk #e < BEHSH Y. CEO. COO. CFO. CMO ®F 2
RA N DEETLEFEDOIRAEIZ 7 > 720 Dara Khosrowshahi 7% CEO 124544 &
MTzH, Hiak L7z &9 12981320174 8 H ORI DA T 187 AH b
364 ALLIZ IPO %2479 X & | 72255 L THB Y IPO 1Z2019F LIREIZ 72 5
LHEM S NS,

20174 4 H19HIZIE F A Y O X 7 4 7R H 4 Axel Springer 75 H&
(&AW LTwb,

Z D H20174F12 A28 H I BEFE#E 3220 & O B A F 8 T Tencent Holdings.
TPG. SoftBank. Sequoia Capital. General Atlantic. Dragoneer
Investment Group. Didi Chuxing @ 8 #1254 5195706 H Tkl 2 s L ¢
Wb, F72. [AHD20174:12H 28 H A T SoftBank %3 72 121375 M % &
LTwa,

Crunchbase Unicorn Leaderboards 12L& % &, CORFHETOLY 7 4 —
LTy MRELEEHET 7 2 FIX190., #AEH 2 k4324 M. ) — F A X
Ay —I3EENS. A VXA = ZAF0H L o TV b, B, IR
41X AN T H 5 A, Ashton Kutcher, Industry Ventures, Jordache
Ventures, Rupert Murdoch, Square Peg Capital & \2 o724 Y RNZX ¥ — D%
MbdHIFoNT5D,

55281 Facebook DEEEZE

T2 K3 5 X3R5 7 SNS TH % Facebook O L —4F —%id, Al
# @ Mark Zuckerberg (2 & % & 20174F 6 H28H O Ff i T20f8 N\ % 8 2 72,
Z 2 Tld Facebook DEEFEDHER 2> TH o
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