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(Perez, 1986; Pratt, 1987; Gupta and Sapienza, 1992)
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[ min,
medium, max ]

[ min,
medium, max ]

[60, 75, 90] |[80, 90]| [80, 90, 100] 85
[60, 70, 80] |[80, 80]| [80, 90, 100] 80
[65, 77.5, 90] |[80, 90]| [80, 90, 100] 85
[60, 75,90] ([[80,90]| [80, 90, 100] 85
) [60, 72.5, 85] [[80, 85]| [80, 90, 100] 82.5
[60, 70, 80] ([80, 80]| [80, 90. 100] 80
[40, 62.5, 85] |[60, 85]| [60,80,100] | 72.5
[65, 75, 85] |[80, 85]| [80,90,100] | 825
[60, 70, 80] |[80, 85]| [85, 92,5, 100] | 82.5
[20, 52.5, 85] |[40, 85]| [40, 70 100] 62.5
[60, 72.5, 85] |[85, 85]| [85, 92.5, 100] 85
[60. 72.5, 85] |[80, 85]| [80,90,100] | 825
[60, 72.5, 85] |[80, 85]| [80,90,100] | 82.5
[60, 72.5, 85] |[80, 85]| [80, 90. 100] 82.5
[60, 72.5, 85] |[80, 85]| [80, 90, 100] 82.5
[60, 72.5, 85] |[70, 85]| [70,85,100] | 77.5
[40, 62.5, 85] |[60, 85]| [60,80,100] | 72.5
[40, 62.5, 85] |[60, 85]| [60,80,100] | 72.5
[60, 72,.5, 85] |[80, 85]| [80, 90, 100] 82.5
[60, 72.5, 85] |[80, 85]| [80, 90, 100] 82.5
[60, 72.5, 85] |[80, 85]| [80,90,100] | 82.5
[60, 75, 90] |[80, 90]| [80, 90, 100] 85
[60, 72.5, 85] |[80, 85]| [80, 90, 100] 82.5
[0.0, 40, 80] |[20, 80]| [20, 60, 100] 50
(prototype) [20, 47.5, 75] [[40, 75]| [40, 67.5, 95] 57.5
[55, 70, 85] |[70, 85]| [70, 85, 100] 77.5
[30, 55, 80] |[65, 80] | [65, 82.5,100]| 72.5
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[30, 47.5, 65] |[65, 65]| [65,72.5,80] | 65
[20, 50, 80] |[40, 80]| [40, 70, 100] 60
[40,62.5, 85] |[60, 85]| [60,80,100] | 725
[55, 67.5, 80] |[70, 80]| [70, 85, 100] 75
[20, 50, 80] |[40, 80]| [40, 70, 100] 60
[40, 52.5, 65] |[60, 65]| [60, 72.5,85] | 62.5
[30, 55, 80] |[60, 80]| [60, 80, 100] 70
[30, 55, 80] |[60, 80]| [60, 80, 100] 70
[30, 55, 80] |[50, 80]| [50, 75, 100] 65
[35, 57.5, 80] |[50, 80]| [50, 75, 100] 65
[20, 50, 80] |[40, 80]| [40, 70, 100] 60
[40, 65, 90] |[60, 90]| [60, 80, 100] 75
( ) | 120,50,80] |[40,80]| [40, 70, 100] 60
[20, 40, 60] |[40, 60]| [40, 60, 80] 50
() | [0.0,45,90] |[20,90]| [20,60,100] 55
[20, 50, 80] |[40, 80]| [40, 70, 100] 60
[40, 62.5, 85] |[60, 85]| [60, 80,100] | 725
[20, 40, 60] |[40, 60]| [40, 60, 80] 50
[20, 42.5, 65] |[40, 65]| [40, 62.5,85] | 52.5
[0.0, 36, 60] |[15, 60]| [15,47.5,80] | 37.5
[20, 40, 60] |[40, 60]| [40, 60, 80] 50
) [20, 52.5, 85] |[40, 85]| [40, 70,100] | 62.5
[0.0, 37.5, 75] |[15, 75]| [15, 55, 95] 45
[20, 47.5, 75] |[40, 75]| [40, 67.5,95] | 57.5
[20, 42.5, 65] |[40, 65]| [40, 62.5,85] | 52.5
[40, 52.5, 65] |[60, 65]| [60, 72.5,85] | 62.5
(down-side) [40, 62.5, 85] |[60, 85]| [60, 80,100] | 725
[40, 62.5, 85] |[60, 85]| [60, 72.5,85] | 725
[0.0, 42.5, 85] |[20, 85]| [20, 60,100] | 52.5
[30, 55, 80] |[60, 80]| [60, 80, 100] 70
[20, 47.5, 75] |[40, 75]| [40,67.5,95] | 57.5
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(Membership Function M.F.)
(Triangular Membership Function)
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20

30 40 50 60 70 80 90 100
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80 05,0
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100 0
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(FAHP)
Buckley (1985) Robbins (1994)
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A =[g;]

( 87 Buckley (1985)
(Saaty,

1980)
(Normalization)

Zi=[an®..... ®ain]1/ " vi
W=2,0(218..02,)

Zi
&1®&2E(alxaz!ﬂlxﬁz’alxaz)

a,®a,=(a,+a, p,+p,6,+5,)

27 =(60 707
1 i1 1
a = [aln B! ,51"}
(Defuzzification)

(Nofuzzy

Vaue) Zimmermann (1996)
()
(Klir and Yuan, 1995) ( )
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Venture Capital Companies Investing
High-tech Industry by Fuzzy Multi-criteria
Methods — Biology Industry as Example

Jao-Hong CHENG

Department and Graduate School of Management Information System, National Yunlin University of Science and Technology

ABSTRACT

The purpose of this study is to investigate the evaluation multi-criteria that the venture capital companies
have used to assess potential projects. It developed the evaluation multi-criteria by searching relative
literature.

In order to solve the difficulty of discussing criteria theoretically and uncertainty of decision environment,
this research suggests two stages of selection procedure. (1) Selection criterias: this phase using “Fuzzy Delphi
Method” and “Fuzzy Integration Method” to select important criterias from experts. (2) Estimating weight of
criterias: this phase development “Fuzzy Analytic Hierarchy Process” to handle the uncertainty of decision
environment, finding out the relative importance between segment and criteria.

No matter in planning application characteristics, entrepreneur/team characteristics, market characteristics,
product/service characteristics, and financial characteristics, the major criteria of biology technology projects
is difference.

Keywords: venture capital companies, fuzzy delphi method, fuzzy integration method, fuzzy analytic
hierarchy process method
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