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Abstract This paper analyzes fnancial contract between an entrepreneurw ithout nitalwealth and a venture
capitalist (VC) who nvests venture and assists its development aswell so the double moral hazard problan
exists beween then. Under the sufficient and necessary conditbns that the wo parties make canplementary
eflorts and fran the perspective of he maximum lkelhood entrepreneurs play a key role n devebping the
venturg the financhg pwoblan’ s solution arbes as a Bayesian equilibrum. Thereforg this paper derives en-
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