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Ml JRUBSE 48 W 11 DA — ol i 24 4 B 35 €1 b 5 s B ML
FHA R AR B AR AL G A DR, &R AE RIHT I H 7
fo. BUBTBCRFAL . I . BSR4 &
BAEM . 2012 4ELLK, SZENIMEMETIREEE W, YA
WHMEAYR, 1Tk A PREY KA R AR AT IR BB, i
W B R, TR RIT IR, BBE R BT AT
B. 2014 %, REZFRBLA “FHE", 2T
VAR 5 CUUERT IR, fit ARSI TR
WA, EmEREA S MUCERHT . A i PO TR
W, ZEREARM TS LREANEE, FHEHR T HE
FHHRPERE O, REIBOLEA T EER R K,

QAT AE ST . 09T, B H 5T BUR R R B

1 2014 SHEGIREEHIRRHEE
FHER S

1.1 MY ESEAXLZESMPARERTE

R 2014 G, A E Al RS 4 BT & ML BA F
1551 %%, 34 10.2%. Ho, QDTS (%)
1167 %, MEFFEREE 216 % (WE 1, B 1D ML
&, [ EERES N 1206 52, BRI AFASEBAIL TF
fsk #1200 &, HAp KB EHAL Y 40%, A 500
KIcti .

xz1 hEEXEEZEZESL (EE) 22, B8 (2005~2014)°

e Y Ay T
A = 2005 2006 2007 2008 2009 2010 2011 2012 ; 2013 2014
s/ 14 ~d

- ! I
VC#E (B | 277 | 312 331 410 } 495 720 860 942 1095 | 1167
B EFEHMEK (%) 7.78 12.6 6.09 23.9 20.7 45.5 19.4 9.53 19.0 10.2
VC B (K) 42 33 [ 52 | 54 81 147 236 241 313 384
VAERSEES B¢ 14 35 | 76 88 99 189 177 152 185 216

O HhEFREHAR LRI B 2015 48 “ 2RO XS FERHESESTAE” RS 8. $5 X, KU K07, BlA,
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E1 PEEKRZENGSE. B8 (1994~-2014)

MBS, 2014 4, 4= EADY RS E P 4 [H GDP Y 0.82%; & VFIEHEAMB N 4.48 12T,
A SEIAF) 5232.4 1270, WEWEHN 31.7%, EHIRALSE Y B 2013 FKIEREY (WFE2, A2, Mikms, FRHE

*F2 HEFEREEERALZE (2005~2014)

-y I
- 2005 ’ 2006 2007 2008 2009 2010 2011 2012 2013 2014
Al
EHRARB (20) 6316 | 6638 | 11129 | 14557 | 16051 | 24066 | 31980 | 33129 35739 | 52324
BEFHK (9 23 | 51 677 | 308 103 | 499 329 3.6 7.9 317 |
HE 4 Y34 0 Y A BB W

- 2.28 2.13 336 | 355 324 | 334 3.72 3.52 3.26 448
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] 1 M XU 43 9% ) 5 FIE 9 AR BB A B 1565 {23500 (A4
—J42I8) , 5 GDP 1 0.93%; W43 4 A IA 5] 194.9
HAEIL (HE 1248 1270) ; BRIMRAFERAUL & BRI A
BT 5480 1ZWoT, Mo, KGRI TEA B2 Y
10% (#9745 4000 1270) , #&ANERM KSR 5 GDP B H
H0.024%, HASE 5 HHN 0.035%., 7] W, Jit ALK
IR 45 B B HLAA B R e SRR E, TREEC 2N
RIS RS K
1.2 #HRLSEBRIEEM, HERERESTH
2014 4, Hr—MRUGE BB AR REATIEEZ Him A 1E 517
o, Bl Z, WA IGIAETmLF, MSAEREm H %L
SURIEINZE 2459 K, B LAERSIN 28.9%; B LI E
374.4 127G, ¥ FAERIIN 34.2%. #E 2014 4EE, Bitd
PO HBGAF] 14118 T, Ho A 8 B B AR Ak 35 H %
7330 i, itk 51.9%; R4 2933.61 /400, H
R EHH ARSI A5 1401.9 12T, LI 47.8%.

— AT

MRS B MRS ORE , A RTRE I K
% 214 445 5 101 H A AE 1500~2500 J51 P, S 4 B AE
280 1£~550 /ZICIX (8], #E58 BE F 2 HLE 1500 J7~3000
Tioua, BA LA B ARHE St — RS
PEARTT A & R, 2009 4EG\L AR T It T 61
ARG, HERFEIHE RN, 10 2012 4EEA T
ik 5 2013 4E/Y TPO Kefsr, TREWIE TR AR, — =
H 2011 4ELE, B AR i 0 B 550 B Z 4E
TFRERES, 5 2010 4519 60% A4 R REE 2014 4E1Y
30% kAT, XE—ERE ERAREIRED B2 ook, =
J& 2010 4ELLHT, PP R 1716 Jioo/Wi, #2011
AEIRFIIEAE 2879.1 TIU/0, MJE BB TR, X7E
—EFERE E R 2006 4 LUK A 2RI Tk B T LA B
TR G S BERAT A, M 2011 4582, VAT R o B
ST /NIEL . AT, AR T SRR AT

£3 HE2014 ERPELREEELYERAER (2010~2014)

Hep Hep T AR
O &%g)ﬁﬁ &(?Z%jﬁ 2?%&5) EEEA S (%) | EmEEATA | HH (%) Jk&%ﬁilﬁ
*_ WHE o5 E: N~ i 7e/)
2011 1894 5453 2879.1 | 987 52.1 229.8 421 23283
2012 1502 3185 2120.1 671 447 | 1545 485 | 23017
2013 | 1501 2790 | 18885 | 590 393 1090 390 | 18469 |
2014 2459 3744 | 1522 689 | 280 | 1248 | 333 1811.0
1.3 M UEZTER, BETUERENMS Il GEEREh, e . £ SRR, LLRAR AR

2014 4, Hr [ RURS #5546 B SR 0 H SR e
AL MR B . AR FEA R Tl
Ak, AT R T 4E 40.6% LA ERGIH, B
FERAF NG A TP

MHAER R SR, FEEBH LU FJLAMRE: —
ARV e R AL G 1 B 1 R . ARt
B HrREIRAEHRS T, FERR T AR BHIKIM 24,
PR R BTN S:, 2014 4R R4 | IT 4645 2R 55k i %
VRO HBOE R 25.53%, fifE e AL @A A LAl d Tk
el . B R AERAREY , DA BE 2 A b 4y o Ee
14.63% . 13.16% . 9.39%. &GN 5, EIFFILAD
T A il 43 T 5 b 21.15%, HEFE S fE . —RAHE

R TV R, FE ARG e A A (L 3) .
1.4 HEMBLH TZANYT K, ZPEmEY
B3

TR A RS 5T P AF R BT ok R, 2011 4ELL
B, 2R 5K a9 R 91T B B A R k45 e i) U 32
N, FEFEOBAWER, BRI E & R4
7t 2011 LG, FREGDRBSBF 207 T 565 ki
RATIL PERE, #EPEAT A HEHEYE, BT EOZEME,
Fh—FJFLE A B 5 B b7 bS5 B i b R
WE 2014 FJE, WA FhF81. EAH) TH b
F) 57.3%, T 2011 5/ 39.4% (WLIE 4)
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B 36
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2006 2007 2008 2009 2011 2012 2013 2014 (4E)
| AT —E—EEN WK GBS G W —— R

B4 sEANLXREETEALHEN2ESH (REETBLLL) (Bf: %)

15 WRERBYNARE, ABEXLEEKUER
BREAE

AE, REGDY R ILEA BAEY B
B IERRAE,, COFGVI95 . WiV, B, T AREN AT A
P X — PR A R KBS 1 P R o SE R X, 3
2014 4E RS P ECRA T 892 K, i E S EM

57.5%. MWFEGHRE, KB MERB IR,
PAVLR . WVE 0 8 0 XU BE 98 7E 4= [ o EL A 2002 4R 1
18.2%FFEEHE TN F 2014 45/ 48.4% . MAb, L. FEEK.
AL . AR 55 o 7 St X ) XU 43 9 M A T AR 2 B HE
B BHEKES (WK S) .
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T T K ) W i LR CHIE S C R 54 LD
| BTG o LS 7S ity = pui| i m EE
B 5 FEEEXERENEEMX ST (2002~2014)
WS BEKRE, 2014 4, LH., b, &K, # ﬁ%%ﬁ%
I, RHIEHEARRHE T 2EMNES, Sitb 1.6 TWRHREAHETEE, 2014 ETIEY
80.5%. L, TLIR. HRTLH DX XS B SR, qﬁﬁmﬁﬁhﬂ-

24 80% 1Y > F) WE 4 UL AE 5000 7 3 5422208, widtat .
IR X A KBS SRR ik, KEEFESIZ
Bl

MFEARIRIEGEFI R , Bl 5 R s 1 X KUK
BRI EZEUBUF A EA MO R E, I, M5,
HoR . By b A b b JRUBS 48 9% Hh B0 A 9%
B4 i He— BEARSAE S0% LA b wWidbat, fEa . #ivT.
Lo ) RBAC S T e R R, R kA T

Hai, F A0 XU 7 R 7 s8R A A A
A RAL I R, (HREE R EE AT GEEEE, bl
IR R AR B TS, R AR TPO T
[\, FWACHFMER (k4. #5it, 2014 4, 3
A 103 AT HE L PO A3 BliR hllezs, 5 EGR Hh H il
4 20.72%, WEFEIFWRE S 179 Wi, (5 H 36.02%., Hodr,
ek b A58 2 B XU £ BE LA il TPO B H i
FERE, IRBIH & 42.72%.

x4 FEEMXEZENREARXSH (2003~2014)

B e W mow | W R | i GEER
2003 5.40 F 4040 3630 1490 3.00
T a2 55.30 2760 EE ”"77 000 |
205 s 7A4ﬁoj 33.30 040 | o0 |
006 | 1270 28.40 3040 | s | 2060
2007 2420 29.00 27.40 | 5.60 13.70
208 | 21 | 2320 3480 | 920 [ 1010 |




R E Bl KU 7 5 2 B4R & 2015

gk
i { ko W T W OB Hflh (EH =)
2009 25.30 33.00 353 6.30 0.00
2010 2980 28.63 328 6.87 B 1.91
2011 2940 29.97 3228 3.17 5.19
2012 29.41 15.86 4501 6.65 3.07
2013 24.33 23.75 44.83 4.60 2.49
2014 20.72 36.02 36.02 483 241

MR B FIRBEE, 2014 45, ZHEEA
ity PO HJg . BT HIE RS AT BURE W, LB
WA BT PR AE R =, R TE 14 6.01 £ 5 ATk F
Ml 0y 123.04%, IR A 6.83 4F, 4[4
N 23.46%.

2 HFFHMRHRMIRE LRI EESE

REBUT S ERERRSRTORE, B 1999 4 FH 5
BEINAS T e BRI LR 1A B B G T KUK
BESHLHI A TRI) Ok, &AMk & T 38
Bl KU £ 5T A SRR AHCBUR , WG| SRE . WEE
B OBIOCEL . SRR, A ROHESh T IR E DL R
R R R R . KIS, PR RE LR
R, UM B2 LUT L
21 EIHASISES

EEGHHEE R, NEEEEE, 8]E 2014 K,
AT FBURN AL XU 98 5 | 556 4 2 SR A JRURS:
Bl Ritik 322 %, BUNELIE RS 5E5 | 554 Rit
¥ 363.27 /27T, 51 FHshElL XS P T & AL
it 1800 12t

BWE 2014 48, ERZWHERREFESR: 02007
SERME I BRI/ MO AN RS AT,
FEME R RN, BE 2014 4R, B RAMBUR 4
49.93 1Zot; Hrp, #BESR R, % 3443 {400
ZT 100 K E S BT RHE R /sl i Bk £ 5 A
W, BiHEME AL 220 {270 A A dlak KUR R RN BE
7By A7 9 1896 W, Rt HEMPE 4 15.5 12T,
22009 4E 10 A, KZEEr “EEH6 a1 80tH7,
TE i) [ % 5k il A JRB ) v B B AR 7l EE R FRAL TR R
B, KRG R A Bt . E R BT
20 RANPBYE RS, OB PR 10 1200, ARWEH
% 104276, HFEiESFHERSAET 304250, SRS

FBEAMIETF 50440C. 2011 4F 8 A, Cor %\ itk 2k
B TR EH T INE) SUFR G, B AT
RIHE A S RAEEEBE. 32011 457 A, FHE#ikr “H
FERHOR RS S 34", I HEsh P R 4L 5 R
F, A SRR R S ARy A8 S A % 7%
FHRE . RS AMERSTC NS 2014 48 A, (HRK
BHE R 5] S 32 8 AP B TR S 1T
) i, HEeEHALREZEERE. @20154 1 H, H
FBEi s ESTE ARG AT, WA B R
T, WFIAEIEA . KA SRV ELS . R
WAZY, WHEREHE 400 {ZICHIHL A5 S
s,

BIEAREEGT, ARG REEHEEAER, &
B RS . INARE 2014 SR A (CTisH
B 51 S 3 4 it b AR BRI & SR B R LY, 42 ke iR
3713 RAERBRE RS 354, F 2017 45, ALBUTSI
SIS HBLILEF] 100 12905 82014 4 12 AHET 50
AT ICIBE R R B AR P BN 51 864 ) R WL 2015
S AIRVARBERREETONLRESIFEEF. I
Gh, K, RATHIK GRS KRS | S5E, 1
FBOHERERESI SRS . TR REREG] 2R
M RERES SRS HHHRERESIS%RL. +
Kb KA A5, 2013 4E 2 A, TR
B934 FRM, AR 5 4EN RSB 51200, XEE
B FBUN B RER 5 S HE AR 2014 4 12 A
17 H, E#gii R8RS S3eE0r, 548 &
34 (FO) g, WS EART, —HF6% 512
I, REUBRE R, S RAERGENIEZY 20 12T,
22 HFIEHEXEBLMAEBR

F [ H e A g R BEIR PL BBOR A P AELL
TH T — X OB B Ak B BT T0%BERTH1ER
TEEL, 2009 4 4 H, (HEZBLS 4R & T 52t )k 858 4




RS BEIL B B @ ) (EBL% (2009) 87 5) HHA
BRE , LRl R BUB A7 5 S e F ok B ig
AU/NEIE AR 2 FE LA B, AT AR B AR SRR 70%
TERAFA W 2 4510 S AFHEHZ AL 1 BT Al 14 1 Al B e
5% SAERBHANEY, AT LATE LLS 98B 4 RE 45 44 .
TRAERXE b T w AU L G B G 2 A B A U 44
Bi. 2014 4F 12 A, ERBLF BREM (AU LA
AFISBUERINEG GRAT)) , BIEA T4 AR AU Bk
TEOBCR . BATRLCBCSR R . S A B IFIESRSE 5 FF
TRIINESAE 5 TS _E T Rl IS LR AR, AR
NAFASBE; DAFAE ETT AR BREE R, K BB A KL E fE
KA N BB

TEH T2, S Sy cik, KINEER . 455 Bt
HE, 2012 A5 M Tl Fel X IF R 1A BRA K il Ak 8 88 il
BB KA TS BLECR s T, BIEME TN Tolk
el X PN A R  Pk il R B B ik i NG AR, RTLAEE
Z RN BT B IS B E B .V 2013 £ 9 H, H%
ot 44 A B 3 5t L@ RILE E 2013 ~2015 4F A 1]
it A A B K B A3 T i s SR BB AT AR W% Jr A ¢
FoR Bl /NEE R AR 2 450U ERY, %A BRA Tk £
AP B AL 197 A AR T F BRI 70%, FE A
A 2 AR AR A A KA BRA PG 48 5% £
VAR AN T AR . Ak, AEAS AR BL L, CETF
Kbt B B 30058 8 DX A e 34 A AN A A5 B i 5 B
FHEA) (MBE (2013) 73 5) o, XFrRekfrh/NE B
AR AR EANE . BRAAE BALAB A AR
HER A AN N BE, IR KA 5 458N ;
BRSO, T E A Al e 1 A BLSBOR L 1
g “FIE . BB AR 1 HEH 20%8 A0
NFrSBL, fEK TAEBLEHE], A FF 0 dk Ak A 7 BAIR
GRERIETESh . FERMERERMCOLE T, A By i
I TABIRRER, W (IHRE X TEmME | 5 K
BE SRR T /Nl R R A R L) H B T RS
K RIS
2.3 EEEHANTREZELBHBRAE

AR, v Bt R & T — FR 5 BUREA il S48 KU
LR, 2015 A SR, A 20.2%A 80 XU 17
BUF 5232 B R 9 4 S04, 22.9% 98l JRUBS: 13 WE HLI 52
ZH| SR BRI, 29.1% M Bk XU #E P 7E

— A

R BACH T TS5 T BURF X5, 13.4% 0981 Mk KU 195 HL
FEN ST EARE] T BUF R . S L, BUFXTHEIH&
HUF Y B SRR, AR S5 FE AN BT 5235 . BORH 7R
IEEB AR AT, ATk & R i W B A E 1) A

2014 4 5 H , (E % Bi kTt — AR ik UEA i b fat i &
JBEETEL) (B (2014) 175) HE, WHEHE
IR ZRE . S TR SRR,
ST A I E L, SEER TR AR eI LTT
IR, RIBFAFEVERS; MR T W E ., ER L
MZ KA T H— T SRR A A TE Al & R A 2E T
ERGE R, MRRR R SRR BRI, SRS
MR R REE NI ORI, 2 R R RE
B, 7H, IEEAEA (FASER7 34 B S BT
B, MR IESFR RS FE N LARASEIE U5
ERESHTERROBESITHT T RBWE, H#F—PH
RS GEAT R, RIFRAT SR K, HEEENZ,
Xt G A8 % i 4 SR BUIX 551 F oA FASEHE 4 19 25 Ak A Tl A
HEE, 8 1, (EEBIAITRTZ/HIFRE hEMA
Al A m T R E L) (EJhk (2014) 39 5) 2
HE B RH RGO SRR, B K&EE
KA SR AT 7 30 BRI, 2 B8 [ Bl
R RHGE, &R ITRES TUBIEE . ok,
WA . TAGH . BHEE . BSMBA %A T (h/hilk
RIRL TR SEHIE), BEIFRT —F M /N
W BIHT & R BI04 2 FF, iEFITTIANA, FEERTE X
B, 512 BWAS 5BUMTRI, R eRHE R A
Ko

3 HMBRZERHEZERRFREN

2000 4F LA, FE Gl XU 1558 A R g, XA BT
AR Sz BEHRRBEE, CmO 2 A S0 KU T
KE. £ VC P A R SY KA, bR 2 miilh— 2w
B, TS S AL KSR TR Ik AN E, B
RUE O fREES, WA LA H A A 2 &
L,

3.1 REHA SESEELENTHILATE
R

HAT, MERESZ. FHHEBRIR LN ZE . 21

%, JFPRIX, BERLHGISRE, KRR LR

© KRB : (MECE . EEBS 85K T Tolk bal KA BR Sk Rk 4868 4 ll 725 N A AN A sl I A3 B sl BOR B 3@ A1) (4B

(2012) 675).

@ FIREOR : (B, MEEBLS SR TR EE B FRHR N KA BRE O S BT Al 2 A B AR AL T B it s BOR 138

)y (MEL (2013) 71 5).




FRRHE TAREZAER, AU TR, Sk L, S
WIS SRS A —E B R SRR 1 RIBEHLI A4 il 7 )
B, AT 5 BB, MBS S5 S ROE i
6 ff. H5|FRESER LT RES, WREEH—0)H.
— AR T BUR B & M5 9264, WaMAEE
WA TRSE A 7 BORPE GRS, s BRI a5 U
SRS HAVEBETT A9 B L4 5T Al i) 21 P BATE AN [R) 3t 75
PJge s A A, BB R TAMSE, B “HA
FL” MR, AFTWRSIFEFRIT KB GE B .
TRSIREERMT YL A EE . H AR E R
HIBUR 5| T2 B BB E 20 A PIRl, ZBHEA A A
Fl Nz, T RATA A A BB 5| A SR TR
feiafe, BOH51S" MEEAEN, (HAER B R,
T h AR T, 515 EEm T s fELEDF
A5, KIHERAERNEAT ST, £ XK
W77 5| PR ZF) T HERVE S KR L RE ) F
BIWAIHL, BORSEAF, 7| FESEREBOL S
PERES) . EVTAEEBRN . BUREHL . SEPLEI SR )y
KEZ MY S5HiHE FOFs fFERKMERE. 55—
DERFCHFA L5 RS, UHIRR AW Bk K Ty
X, MMEAR™ WCIREAL” K UER, XEHRS
PSR IR TIHMRIZTT, B RIS H
B RHCIR AR A A, EIR AR w1 R a2,
i TR R R . 5 SRR BT [ T
KR REE K 7, REE—ERE LR T b
BT RA, (BXFF5| SRS A G, AR E# 5T
Gty SELUERAEMALE, AR T 5] S i K R
SRGHPE R, 51 EERFAML. BUF L
B 5| SRS E A RS AT ARy ESZ
|, O AT RS R R R AL DU
brezse, ARG E T, RATTHKREESEEL
i, emikeEEBR .
32 XEHRBMRBRIZAREUZEFT Wk
b3

PR, FRERERGTR TR, HREREEEN

BIEARRE VCREM 2%, SEEML, ¥4 8EEH,
DIEERA SREFAES RE, E=4, 80
P 5% 1 R AT A 0T A B SR AR IR AR AR WS £, 2012 4E 8 7.26
f¢3o6, 2013 45T =ZRAE k%) 10.28 /23600, HAEEH A
o7 T JE ST AR BB S0% .V 13 [ o Sk X,
RERMEHRFE T H 252K 50%, {3 2014 4 FE44H
VRN Stk A, HEREAEE, Hiig sy
HEEBRHLIX Y 5%. HIELTTS , fEAHLX 2012 44 F]
B 1.50 E GHIMMN X A9 46.9%, 5430 12.4%) ,
M H SR IX 2012 4E£ FIFAECH 2.26 T (didbntti
) 44.8%) ; AT DL, FRE KA £ 0% 0 KRR A 2 A 1
BUA B ADY, KE A IEFRHE P IR FE R i
WHIT R S5I0E . @G KRR GRS, K
TFLAFECB . R, SIAESMNE SRR, #ar
ZMI MR G 2 HE . PR SR E
i, HEEBUFSIS . T EREN, 5IA “FERFEA .
“FlEEIEET L, TR MRS R UL RE
3.3 HEXBWAERRBHFTE

HAl, 3 E A0 US55 1 A B IBOR AT SR A ik
—Hotd, TERIAE: —RITHIENEERTE 70%8iHT41
BRACBEFE R A . BURME S RS & AL BT A
Al, HAETEF R NS AR . B, ARG
[P AQEAE e o AN S Rl ' o s M= R S 12 ) i ' A B )
MABEHEAEZHEEZ 5], KRR /Nl
RERFAFAMRTERZ N . B ERBSS BR%ETT,
2012 AEEEZ AR E A B KBS AL 134 P, BERTIIER
HIBE R HIAL 6.8 1270, — A FRAKAIEA KA PSR
ALY, 2R, A% EPRLR, BEXahkR
S e S wIBL AT SRR U S KB A BR A ok RS £ 78 All
NG E AR B, RIEPRAR TS
BRI RBBHEE R /N, X TFRHE R /N
P, BRSPS B [ 5B 55 R R i o
XA PR K B AH S BT A BLBUR b & 5, R Ffik
R RIS AE A KA LIRS SN I 1545 P A S A% 5

@ Yekbk: (2014 REAFREORTE), (h ALY XU B9 A R 2014),




———

Abstract

The Features and Development of
China’s Venture Capital in 2014

National Venture Capital Survey Writing & Analysis Team®

As a new investment and financing mechanism for
innovation and new business, venture capital does not simply
possess the function of providing capital but also plays a very
important role in the incubation of innovation program, the
transformation of innovation results, the expansion of markets
and the administration of enterprises.

Since 2012, affected by domestic and foreign
macro-economic environment, capital market has slumped.
The hidden hazards arising from the quick expansion of the
industry began to emerge. Intensive consolidation started in the
industry. Development of the industry slowed down, and the
investment stage shifted forward. In 2014, the economic
development in China entered "new norm". The economic
structure shifted to equal emphasis on "stock adjustment" and
"high quality growth". The motive force of economic
development changed to new growth point, with greater
emphasis on scientific and technological progress, reform and
innovation. IPO of A-shares kicked off once again. Different

levels of capital exit from market have been perfected, the

enthusiasm and confidence of investors have been aroused.
The venture capital industry in China has entered a period of
rational development and expansion. The industry has seen
different degrees of growth in fund raising, investment and

withdrawal.

1 Major characteristics and trend of the devel-
opment of venture capital in China

1.1 The amount of institutions and management
capital showed rapid growth

By the end of 2014, the number of various venture capital
institutions in China had reached 1551 %, with an increase of
10.2% . Among them there were 1167 venture capital
enterprises (funds) , 216 new funds were created (see Table
1, Fig. 1) . Comparatively, there were 1206 funds in the United
States during this same period. The whole Europe has more
than 1200 private equity investment enterprises, among which

venture capital institutions account for 40%, about 500 funds.

(D China Science and Technology Development Strategy Research Institute's 2015 "National Venture Capital Survey Writing & Analysis Team"
members include: Guo Rong, Li Xiyi, Zhang Mingxi, Zhang Junfang, Fu Jianfeng, Wei Shijie, Zhu Xinyue, Wang Qiuying and so on. The authors of

the report are Zhang Junfang and Guo Rong.

(2) Number of existing organizations, mainly including venture capital enterprises (funds) , venture capital management enterprises and a small

number of institutions engaged in venture capital businesses. Organizations that no longer operate venture capital business or are cancelled are

excluded from the data.
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Table 1 The total number and increment of venture capital enterprises (funds) in China (2005~2014)

Year |
% | 2005 | 2006 2007 I 2008 2009 2010 2011 2012 2013 2014
em :
Number of venture capital funds | 277 | 312 331 410 495 720 860 942 1095 1167
Year—on—year growth (%) 7.78 12.6 6.09 23.9 20.7 45.5 19.4 9.53 19.0 10.2
Number of venture (apltdl ‘
o 42 33 52 54 81 147 236 241 313 384
management 1nstitutions | | | | | |
The amount of funds newly ‘ '\
. e |14 35 76 88 99 189 177 [ 152 185 216
raised in the year® | |
1800
1600
1400 B
1200 = A=
1000 -
800 /i
600 - N N B
400 i
g HHH': L
0 s:a i N X L ‘_ ﬂ'lT | | |,
- - - 8 § s&€gszzzz 2
S & & & & & S © © 90 © ©
Dottt =ty A 8 8 a a &

’ [ I Number of venture capital institutions

| Increment —#4— Year—on—year growth (%)

Fig. 1

As far as the scale of investment is concerned, in 2014,
total management capital all over the country was 523.24
billion Yuan, an increase of 31.7% . The total management
capital accounted for 0.82% of the country's GDP. On average,
the management capital per fund is 448 million Yuan, a
significant increase as compared with 2013 (see Table 2,
Fig. 2). total

management capital of the US was 156.5 billion dollars

Comparatively, during the same period,

(approximately equivalent to 1000 billion Yuan), accounting

for 0.93% of the America's GDP. On average, the management

The total number and increment of venture capital institutions in China (1994~2014)

capital per fund is 194.9 million dollars ( Approximately
equivalent to 1.248 billion Yuan). In Europe, total management
capital of private equity and fund was € 548 billion, among
which total venture capital accounted for 10% (approximately
equivalent to 400 billion Yuan), and total venture capital of
Europe accounted for 0.024% of GDP. In Britain, the figure is
0.035%. Thus it can be seen that China has become a large
country of venture capital, either in terms of the number of

venture capital institutions or total capital.

(D Because the venture capital industry has been developing very rapidly, the forms of funds have become increasingly diversified. Since 2010,
funds and fund management companies have been separated according to international practices, and retroactive adjustment has been made to the

former data.

(2 There existed a certain degree of deviation in the statistics of the newly raised funds in the year, because there are funds that are included in the
year's statistics but were actually raised several years ago. Therefore the data of newly raised funds of former years are adjusted every year.

@ In 2014, the investigators made a full-range investigation of the area of Beijing. The statistical figures increased greatly as compared with those
of the past years. Venture capital enterprises in Beijing are mostly large venture capital organizations, thus contributing greatly to the statistics of the

total amount of management capital and average management capital.




