BlZHEAE BHRP BERFARBT BHSAE
ERGBFHRTHNEE

s e e 1.7

¥ &% E O SKEER EXEANR
Bl BXE AR FXE B M|

o YENTURE CAPITAL DEVELOPMENT IN CHINA 2011

PRI S5 R & R B T 7T PR L

Bl AR - ERRRM

22 57 & 12 H i 4t

ECONOMY & MANAGEMENT PUBLISHING HOUSE



VENTURE CAPITAL DEVELOPMENT IN CHINA 2011
t R

JT GkEER EXEANS EIES

ﬁ 2257 B 1 H A4t

ECONOMY & MANAGEMENT PUBLISHING HOUSE



EHLERHE (CIP) %15 :
L PRGBS YR R 2011/ E TC% E 4. —Ib
A ZPFEHH ARG, 2011.8 :
. ISBN 978-7-5096-1149-4 :
L Ot ILOFE- N ORREE—F R
—E—2011 V. (DF832.48 :

I RRAS 434 CIP 3 (2011) 46 166352 &

MR AEFT: B &3 KRt
AL i X b 8 S ERE 11 2
L% : (010)51915602 iR % : 100038

BRI bt RIS A FRBTAE 2 R ERI =) 28 BeIs
SHEMEE: Bk ek

ARG : ¥ 4k
TUERRT: ZEEH
880mmx1230mm/16 13.75 EN3k 426 T
2011 4E 9 A% 1 iR 2011 4 9 F55 1 IRENKY

EMr: 150.00 JC
F5E. ISBN 978-7-5096-1149-4

MR BREN AT -
S AL P45, dnAg B iRt , pr ARtz il 555
A, PR LR RSN A IEAL N 2 5
HLi%: (010)68022974  HiB% : 100836




ME &I XEEIREE RIRIRES 2011

TIEBESERE

FREZERA
X H A EBE R

BlFEER

TR R EEI K
DFH K
BOR EFIF TR

5 (RERZEHZ)

T O PEBEEER KRR TE B 55 R B
T BTN RN A 28K

EHR PR ORISR SEHT S
Errar P EESRE RS MATITEE Bl
RN B BORFBRII A5 00 55w B AL 5
oS N S RN AR oE 5 s A FRAY) S
KR AETHESSEE

RMEHE ERPHRKEIE A S0l 0 FAE

I AL mR AR ZE R 2T

RIBIE  BHARORERHE U E RS PO EAE
FRBEI Bl BORERHIT AR5 14 55 m] Rl
skEE HERBHEAT IR X K

A
A
B
WA
iy
K%
friste
/N
B
CER:
LIS
(<7

IHAANL R ESK

R R KBS A8 98 & J v AT

Tolk 515 BB /elk 7] Rl
RINUESF 3 5 FiT BR G

1 55 E 4 B B ) m

Bl R R

R NN AR 55 8 AR AT SSES3 S

BhA B KA E B AL IF & H DRI EAE
8 55 B4/ 45 9 B ] m
PHEBART R BOR & A /] Fl
B AR KA R BRI & 0 4
Hh R B R 2 UG 15 9E &l 2 B3 22l 4



&0
X
o

E 4R

F oot kR XU

BlE %R

BIGE WO FXHE OF O

BEERE (RERKEEHF) RS Az

Tk T & T TUMVNE BER 4 K ;A AR REY

oK 4R FABE O ExK EIH PEES T

FHEX  E@R%E  E W FMHE EFLC 2 B 5 HoE KUE
FEE  OFEMA O ERR O ERE ERME BT KR Faw A
Fu O EWE OF ¥ BRE (8l BS5wE O HMAT Fowm ZTmX
HIAEE GBS N BER SErili 1w EBAL HEem fTalig
BoH xiwk ox o8 oA XIEES Howm ek

ek m % mok K AVEFR Fff s skfdy (s 1. 2.1, 3. 4)

PMRERL PhBRSE INERE RIBUE BT SRR (Wt 22)  FRE (s S)
wokE T i AL MEA T 8K . = .
RN R RSl kEE ko s EIEFAER (FREKEEHF)
ANE BkeRBR skoUE KR kEME FaFE O FTH O EERR O ERKR EHB
oW dokeE WKER KR kU TR¥ EmEE ERW E B A
wEHE skRyY sk ow %k B kAl T oM B OFE sk oM oW X R
I S S G S E I R S R 1)) 5 - = S R S S| W
FhA FEXE OF i FEX F MK GEW W O ETE EEE T
g  #& B F ¥ FERR OFHEX TR KM ke kT ki
fo® B o BBK BEOR w oW Ik WAL BOE HEF
MAEtE R SREE O BREE BR T Ao A K EHE ok ¥l & K
WeTdE B BRET OBR O BRELR MEE O B Mook BRHES RO R
PReEx  BRECEE BRERSC RERE AEF MEoB§ B B RSl A B R Om
g 4¥A MAaE% AEkR 7 A wEsE B OB W oo OB O &
WO WUEA 8 A sIEmR FACE LT WEEE OB OB W ik R
o R AR BB ORREER M A o AEME B o B o % K
RIRA KR k. HHE RYE Grale BN R OB mE B Om
% B ORKWE WK % A EaE W W RER O R EHTE
MK BT W 3 # % WA # M W H  WEZ B BE
BT EE) ¥ R WA FIUR BIEL B

3% WEs et mBNE BN
g EAmR MM AU WAL
HET MK ZEE BkE R U
wHIL O O# R ¥ F Mot i
O BRI BERME Rz BOUE
MR BER



SEMXFBRMA (HBARSER)

PHABARFBHIE A5 1 55 ¥
Rl BOR KR S T e
BHGEB KRB AT LT A AL
BRI Rl 22 2% B A BRI 55 vh s
FE R XU ol I

i 55 A M 48 4 )
EZIFRBRATHI 5 R

A B Y VAR ATL 55 0T 5 AR
2R BE SR L
HE R R B2

rh E G A KU BT Rl Rl 22
WP R RS RISER (P EE#E)
Hh XU 45 BT S e

CHh EBHEE) Zeibitt

AL Rl RS A3E T o [ A7 BR 23 )
1T R TR B2 B

st e BB 2
PNESIRUINZ ) 4797 85

b S SEAT h2

WALE BB AT

LA R E R BRI R IX 25 A e 7
PR 2R AT
LY RS B BE P2z

P4 BB AR B L

WSEH I XU 2 T A 2
VU114 4 BH TR AR T &2 X
va i AR BB 2

DU RS e B Bl S B AT BR 2 ]
CUNIIEEES

KRB X BB G

R HTRHL B B BT 2
BRMEREEART

B AR KUK BT A R 7]

S T IX

mHEPEEORIT

TRA PR IR 55
ZHAERARAR RO B
TR BN BB 2
TR BB A FR A ]

L TA TR AR R

LT 48 TR BHARRE KU 22 Foll ot

AL K A AR R
AT 5248 A Tl BB AR M XA P SR
MRS AR B RS

MM KBRS AR
BT A RPERAR T
TR B R P AT PR 7
WA R T R R VR
WALE R AT

WAL B RTINS 2

WAL B BT AR K AR T
WAL IR

-1 8 TG T B AR B R 25 e
IR AR AR T

A BB R A 2
WA R AT

WA BB e

WIRE AR AE 5 s

IR AREHARST

1A e BT B AR AR Y A7 B )
AT B iR R

IR 7 8 A 7= Rt e
VLA B B E 2

VAR JEA S BT X R R

TLARA B ML IR S5

VLA MR R T X A B A RR
VLA R SRR
WHTH R AT
WA KU e
WA B TR

W48 B T 4 722 1At o
WA T W TRl AR

WA T BB A BB bE
LRERI AT
TLRARIEHATT

TP ERH RIS

TREEE B A BN RS
TR THRHR

WA IR AT IR X E RS
I AR R AR AT 4

PARE X RS

PR R B 2



RAREERRXE RS

I AR A BRI e AT B R AR 55 R L
I"RARYIRI A &

MR A PR TT

e A R R BT BT

HAr AR XA B2

il MR B TR R A R A H

T Bl A 1R XA RR T

TR AR XRPEE AR T 7 e G
TR [ 1A KRR AR R R R A5 ST

BRPE A BHE BT

(SRR UIN & 4 2g7I S

I P 508 1 B X R B AR A AR 55+
Bevi S A RFTHR AR E X
BTG4 76 4 e T AR L R X B B
P4 B R FIR K REAROR)T

AR E /R A IR KR A AR G
His EARH - 2 B A EA R
JPEHE A R KR RORT

IR B 16 R AR BT



i

mE

-]
=

2010 & 9 & 4| Ak A P45 K
AT Ak £ & AR

e ROIRIAN ox e B R P i

2011 4 2~5 J1, BRI, @5, BEFIT LM
BIFETH 9k A EANM XK B TR, %L mgit
TR (hAe NRIERE S ) A XM, 18T
2[5 56 MANIAL . 147 2 B HNE T/, ke 5
RV T TR ZFE S, LA 2010 4F B8 I 55 ke
AR (—RAE 2011 B —FERARIER) NILhl,
ik E A KBS B SRS AT R, A
SCUH 8 A i % T Al XUBS: 88 5470l 2010 4F 8 &
JRAESL A LA S AT T M ST o

1. 2010 £ [E &1l XU 2 3% B S A48T 05

2010 4F, HEALTERE TR H ENA 8 A fd, %
E %K GDP 4kZE 52 B0 AR [FIAR 0 Bl , B EH O ER,
£ FEIR ST MR B E 28 2 s BT EHLRTAI K, K
W B o IR IR A [l . ASEEDRB, S5IER IR Y
2008 4EAH L, 2010 4545 1PO MECE M 6 KK I
TR 72 K BTk, JUHERE, BESRESE
ZAE 2010 AELREE T HFEE R R K, AR B R ERA T

MR FEREE R TR BRI R, KR
PR R 2GR P AL E AN, AR R
WREE , GEAREN . HMORE . Pl g5 R s %
JiTl, H%E TR AR WY K.

FEE B E T AP RBBI R ER, 24
GDP FFEEQRFF T 10.3% AR s < o h 20 F (14 P sk 1
K, DDk SRR EA TG MM S Rk, WA shtE S
gk, [, T EBUNINK T 25 45Ha 4 1 B 531 9%
AW T AEMFFFT, 2010 450 = Gk RSB
KB, TR RGBT UM B, R B AR
i, BB T RIEIRTE, IKF P s ER K. 2010 4, A1

AP RBSHETEE (G4 IAF] 720 2, & 2009 4EHGN 144

K, HOIE 25%; AV PRYE4 s %] 2406.6 1270,
WEHIK 49.9% , Foofr, Sk B AR S G 00 VEA B
2811L3G, BILHVEY I, MEVER BTGy U
B BRVEA 5 A 69.4% , X4 KT 3.3
f¢75, %2009 4EH400 20.1% (WA 1) .

@© 2 EAN KSR PTRAE ST AURG . T, A AL, SRR, KU BltA. (ol W TE. AMEHEAN: KET. R
@ ZARGRE TEIAZA SRR, TSP AN I8 RS IR A BR R A Z R RS SR, EEARE . SRR KR B,
MEFEA R SRR Al g . IR Al SR L R I RE AT T A RONER s X EIBCAE B R S A8 (Eg) BEFT T /K480t

Pl =yl UNGIESE SRS Sras R SAlliE v K s lig =3




oh [ £ Ml XU 42 3 % R R 5 2011

HE 3
3000

2500

2000

1500

1000

500 ' Jk
0 ‘..__.M

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 4Ef

-500

B A O GES) B () B A BHREALSHE (20
- HURTINE (%) —ie— YA IS (20

B REED X EAY, EREAASETH#ERE (1995~2010)
A B sl RURS: 48 W () B AR IR 25 R ke B (LI 2) WA R, Hod, BUFASLW BRG] T 0.9 4N 4
2010 4E, H EADY RS A A LR Ei A= N S, AR R B LB R 2.3 N E A DA

F, 5 BEARM 33.3%, % 2009 4EREAT Tt B Y BEGERT (& 1 e B 5 AR AR AT G R L2 A AS R R 5 iy 1
75 A ph R B AL AT E 37.6%, & 2009 4E K

(B /A
Hft, 2.5%
FERA TSR, 2.9% \

SNEE, 3.9%

NAl, 2.4% AL, 1.2%

//ﬁéu 1.2%

NN, 149%

B2 dhEfXEIZEEAER (2010)




TR E BB N R ATE SR E, EHk, P
B XU GEAILFA 22 ) B 3R A 52 2 B R SRR H 25048
i, EERIELURRME: —&, BUFSISE4A S E N
K, RGBT LS BEAR I AR 4R . #E 2010
ARG, BUMELIL XS 8% 5] S5 4 Bt ¥E 234.07 125C,
51 I LH AN RS BE AL E] 170 K, 51 %4430
A B RS 3 B PR 9 4 RS 924 4200, 0, Alikdk
T 2B ARTEAL . R R RS, — KA
Byl GERD) Wi RN TR, K&
LR, 2010 4E, @ELAH 61 ZADLIRZES EEH),
iH 3 5 b BN A SR T AR (kR A = | R
k) BRASST TS 278 32, MR HLELILF 987.6 12

e AL

T, JEHT AT R R R U 4
2. 2010 SR E I X 18R ERFES T

21 RiETAER

E 2010 4EE, A [E A0 RS 48 7E HLH Rt 8T
8693 T, % 2009 4EHI K 16.9%, HAHWE T msi R4
o O H) #ik 5160 35, 2 40T R0 59.4%; Rt
MR ERIA ] 1491.3 1200, HApBERFHER ML O
H) 4%k 808.8 {470, 24/ B BEHM 54.23% (I
). NI 4 SR VEBR O, SR,
B JRUBSA 7 b X v B B AR Al A B T 8 B A BT oA

1 HE 2010 R E 1L B HA RITHRAER
T ek | BUTRVORARE | MUK PRETeeT BRI BT
oy R

(425) (Z0)

2010 8693

1491.3 808.8

22 |HAMBBITILS R

2010 4, QB B9 F ) 3 2R TR BR
Pl A SR BT ST A7 SR IEAE N $
il A4y, 2010 4F,  Hp D XU B 9T 3 ZAE v 7E H A A T
b, fEgedill . BAARE Tl . BTRETR /BT BE R AR A
SRR S ST, SRS 51.2%. B Kk
s OB T RS SS . R LR AR

Sk R, BTRETR/R RO REEOR L e S OEHL
AL — AL MRS OR 15 T 2009 SRR R RS (£ 2).
TRRTE R, AR B 8BTS HA AT 0 B BT BR S B
i, EBYR T AR o LA IR o0 A BLA G TR A - BLik
P95 Ml S F) B LA PR AR SR 2 26T U E , and
PR T RIS ShiBRIR™ILAF, X il
DB AT B 0 R GE TR HE T B — AP 58 3 ATNGE o

*®2 F ] 81 b L 2 3 ol 42 B3 T B 91T Mk 3 AR R+ B %

—
st

vﬁ&ﬁﬂ_

T

%?*wlik —-_—_
I@ﬁﬁ%lllllllIlllllllllllIIIIIIIIIIIHIIIIIIIIIIIIIIIIIIIIIIII

TS5

@ BERR: FHEGS AR L

@ MR AR A A Y RIS AE R R BT SE , A0 AV I F AT RE AE SR B IR TAE R R B AR A s R Al
@ FriAg “PIRAHT M5 KR . BT R BAVT . RIS . Bl . BTRDRL. BrREIR- SR R AR




23 ®EWMAE

R )l JRUBE 38 98 & R R 2 2011

HIB B 53

2010 4, o = Gk KUBS B R HLA B R OB S
B, XK @5k) WS Y HE ik 49.2%, Xt
T HAFE 25 W % B 1 27.6% , KT 2009 4y

32.7% . JUHEIEXTFRF B B H % A K R0,
P MRALE 10.2%, #EH EAL Y 19.9%, [EF] 2008

IR

%3 v ] €1l XU $2 45 51 B BT Ab By BR B Bk 4y 7 B %
=— T
R R 2004 2005 2006 2007 2008 2009 2010
i 45 52 30.2 127 94 19.9 10.2
A 12.3 20.0 11.5 8.9 19.0 12.8 17.4
Bk @K # 448 | 468 39.4 382 385 45.0 492
AR GLE) 384 26.3 14.6 35.2 26.5 18.5 20.2
Y 0.0 1.7 43 5.0 6.6 37 3.0

24 HAMBMBX S A HR B B AT B YR AR R R4 4 [ 9 24.0% .

2010 4, o [ A XS 8 BE LA 35 500 A5 75 4 [ 28 24.8%, HAFEEMFE, 2010 4E, WIdbs . WIFGA . L8

. HEET . BIGXA, BRABIETTZAh, KSR
O ot S S N N R e VN 23 A A S 82 W33 13
T OCRERPESST BER, VLR WA . JRE R
DU SO 5 E MY A BRI ERT =, b, TLRE R

P&
HiiT
I
et
W
Kt
W
o
i
er

ALV AR P A A R X Bl RUBS: 8 AT
TARBRERRE. MERERT S0 ERSEK,
Bl IR 48 B 2 T 4 i A< 08 1 08 3t X ) o 7 58 X

(LI 3) .

597.15

173

491.4

e— 03

281.0

134

239.7

190.24

200 300

= EHEAHE ()

400

500

600

== s R B (R
B3 sELMRERFENMAEES7 (2010)

700




25 HAMBARRHER

2010 4, HEZZRGEATGE—58%, BYGRH
W AL, BPER M IRE I — T, CRIBIER T
M. /MR, Bkl AR L RGOSR . HiE
geit, 2010 4, PEKERG EdER S (1P0) ik
B R AOE, SR B E K 29.8% (W 4), H

S *

1, 44.0% QP ERESE N /MR E TR 37.3%19
QIEAUGE DA LB E TR K. AT, e E A RS
BB FZ LIRS, MR DA R
flb BB A FEIRE . 245 F PO T H A H Y
g [l o )l RURSE B8 Ml 433 AR S 41 2 R
K 221.9%, T 2009 4E44E 144.90% -2 K-

x4 REE KRR FNRH AR (2004~2010) Bl %

3. 2010 £ EXEEREFTEEHRE
5H®RSH
3.1 B RS E % BHBURIME R

HEA AT B, HE R VE A R T R
K, TR S BT SR, SR T e KU 4
VRGBS I, vk A I BORFREE. 2010489 51, Fl
geeh [ RIS MR R TR, S Be A 0 (E 5Bk
TR 7 R R SR 27 M 9o ) PR, i
KR & S BOR A NI, 31 SRS 2SR
BRI 08 500, &2 KA T R v
e, KHRBOMAE AR IS . 2010 4F 10
(et g 6 T [ R BRI 2 R RS + A TiAEML
RIBEIL) shisih, B (LRSS, BEREK
RO KBEHETE”, 2010 4E 12 A, BHEHS P E A RS
7. RIS, IEES . RIESIERIEH (R RIS
R AR A S R, A A TR B KK v
RIRFTI .

MR E L A T — RIMEREEOR, i H s
FIBOBCR 52 R ER B O R BV 30l R . e s
i ITHR . WL WAL, PO L AR K AR B
BATR, W AR S5 e . RRAMES %
WA, RO AR L SRR /Nl
RIE, bW, K. FIIEHSS A R RRAU 4
A BRI BB, BRI KRR R sk, T

Si DO AE S P R SRR 55 S, A KU
B AR [FR . SRS, Lk
FFEBOR 5 E R ABEAWHLAL
32 BATFEHEARECUWMEINXEEEHEE
I HYIR HRiE

2010 4, FeEZRZR TG ERHE—L M, e
o PENEM S 2011 4E TAEE ST mthadig
BREATGIER, ¥V REHERYE. TRzt
WY R TAE, iR — e eE s, 4
SR K E dig M /MR . BF5E 5 ) B R i EE R
W, AT GRS, R PR AR R

Har, FEEDEAR S F /MR T E B Al XU 4 7
iR S5 E R AR RN, ST,
2010 4, 81.3% MBI Ak B AE Bk Al s /Ml | TR
o BhARHE ik 117 %, Hob 77 % Bl wl kg
AL RS E, i b 65.8%; 77 KA A 72 KIE T E
FE R FFH BRI, 5 93.5%. /MR
il 204 %, Hb A 115 K E i w38 80 XU #
e, it 56.4%; 115 KAl A 100 K& T EEE AL
Fl “ER AR, KE 87.0%. BtAh, #RE 2010 4E
iE, BA BIRE WS 5T “dhhHE B a ik
ARG R BA RN L R, CHEEMAE S E A 89
K, CHBREERMSLF, HKE Ve BFEMMILZ Y 40%.




R ] 1 Al XL 2 3% %2 R 3R 2011

3.3 EREtIREZRNEEFRRE

2009 4 8 A HA G T & R T 27 5
FIF, EZEA T AR T AW, 2 H s
T 2010 4F 10 J1 T A B B LA A E A A
WE 51T R4 A L 45 OS5 A Sl B ) (LAF fAf
FrRGEAY) BORMM G ZBORIE, ZESpotfE, &
B EA DA LA R E A AR R | 5, B
BEF A b/ B A R, T R A
FEX 55 GEAD WA —ERRE e T EA QL
RIS, By HE Ay B9 447 Ml A fil e R & e .
IXTBOR B HE e, AL B ATk BRI =22
Ji) ) R LB Ok R HRTE AR
3.4 HdEVBEPERENNEEEEBRSERS S

2010 4F 1 A, desiifCHRIIHG &4 (e it
PG AR W e G A PR A AT Ik ), AR AT R
A FRGHRIEXIRT T, SEhhAM E R T S A T 4
EHEA, 2011 4F 1 A, BT SR TIRA KA T (G
FA T FF e A0 R 8 V8 IRAAE 0% oMl ik ol 1A A St I i)
(AR AR (I )) . CSEntignide) WHf T 4 Ma e AL
FEGEE B AN S R B AR e Al 2 T N 9l 55
THE . BT BERAE, SRR T WMEEEALE], JEHEHER MR
S AR A G4 B b mT B A2 e FH A S 4 X
RALVENT Y IRAAL G Al R T o X SRR A SE Rt AE — e
JE EATH T NSRRI AE b 5T N B AR ST RaEIE , kgl T
A B T A
4. mEGIRERTFWE RIS TEE,
i) e K% 3 8L
41 SRR E i — S R E TR
el

Bl JRUBS: 8 9% AILAA 22 0% IR AE 7 b e B T A ZH A
guittadaRl, MERER 0 MR, EEE
ZUERE TR L TR T 2T, B 48 9E T 0K
2 AT E RS SR E AT, a0
HILFA XoF 5 M 7 24 7l & R kRl I 5
B84, BRERSRFEFHEHIA, #l—utm -
SENETESr o BUN A SR AHb 5 OL 0 B 1 kA B %
v & TR S, PR R B, 2P
ST QAU IR ISR L AT AL E -
42 B XSS B SAG ANBT T, PEMERAERT R

MITAEGEBAR T AE TR Al XU A3 7% fe ok

T W, R THAES MO BRERAARARE, XERK
R IR TR E R B A AL, 0 QT A6
WAETNRE b KA SR UG A B . SEPR b, KA
BT X T ER MR AR E TR, Mk
BB, M TaRZAHKANEHIEAL . AR L HE,
Bt RGN, KA EmBAL, REEDTH5]
FAMLATLATE P AN BB BeAt 2 R ] Uit Aad ), o
AT ) QU N R . B AR T 2%
Pk, PREEFRIE B Q1 S A8
4.3 Bl X FITI T EBREME, HTXE
ERMREBRMRF

2010 4, PR A EAT L B9 2 K SR S R g
7, WARBEEZBM Zou R RIS, SRR
QDL BEEE AW, AL R ATHTE S AW, Kok
— B, ATl N R RV A B R R KT
SR, ATAERHYAE B IR A R, A BRI
RSl XU A8 TEHLAR B VT BOR A BAR A B A, R
FAGEANARSRBEZ , 17l P9 ey TSl AL 6 A i B2 )
T AA WK H 450N 2. SUEEI, 3w oR 4
FEPERATIL b2y, ARCHNE R R RIS, B= NEs
MR . AR AR SRR . TR, &
Aok—Bemtty], @Az EPERTTL A RHS, Ry
E, BAEMARE “SME . KREIREE", EEREI
Ha PR EC) I BRAILT 5 M 0K B e 5 M XUBS: £ 9l
AR R felt i A e 1 B R R
4.4 RRBHEFIREIELERN “HIRLK”

UTAESR, Ry AR ] P AR P A R B, R 22 1 [
ARIBHU I UG TR B, Srosell “RER” Mk
i, EARBCAR RN TZREI B RN EA QMR
#2H, A AEIRMREANL AT AR | HHERH
Bip/Mlk  fRBERHTEOR L R R . BEEHTS A
Kfdidy, JEHERER B R BH AR AR IR S SR
Ak, FRIE RS A R BT L A A8
A R BRI R, JEEA QR T — B
FA AR, AR E T Tk AEa TR, MR
A LT HARBM AR, T ESIEA RBUNETIE
JERTE, DAEA QDL BB HLMTE 2009 4 8 F HITHIH
2 BRI AU A, IRERTERTE S T A €1
B GEHUA BE A BRI




————————————

Abstract

Overview for Development of China
Venture Capital in 2010

National Investigation, Writing and Analysis Group of Venture Capital®

From February to May in 2011, the Ministry of Science and
Technology, the Ministry of Commerce, and the China
Development Bank jointly conducted the ninth " National
Survey on the Venture Capital Industry". According to the
related provisions of the Statistics Law of the People’s
Republic of China, 147 surveyors from 56 survey entities are
organized to involve in the survey®. Various organs from the
venture capital industry offered support and coordination
vigorously, and they reported through the on-line "China
Venture Capital Information System" on the basis of
accounting date for the fiscal year 2010 ( which generally
generated at the end of Q1 of 2011). Based on the data
obtained from the survey, this paper provides a summary
analysis on several key aspects of development of China
venture capital in 2011.

1 Overview for development of China venture
capital in 2010

In 2010, the trend was more clear and stable for the global
economy to recover. Major countries’ GDP continued to
recover in different extents. Investors reestablished confidence,

and major stock markets performed well as the way they

performed before the crisis. Capital investment saw the stable
recovery. For example, there were 6 IPO companies only in the
United Sates in 2008 when this economic power was
undergoing the dire economic situation, while 72 in 2010,
representing a large increase. Emerging economies, in
particular such developing countries as China and India,
maintained continuous rapid growth in 2010, and they became
the importance driving force of the global economy recovery.
As the adjustment in the world economic landscape was being
deepened, roles the developing countries in the world
economic landscape were enlarged gradually. Weights of the
emerging economies were increased gradually in terms of the
economic aggregate, growth speed, capital circulation, export
trade, industry structure and scientific strength.

China, as a country that performs well in the emerging
countries, maintained the GDP growth up to 10.3% over 2010.
The rapid economic growth resulted in the soaring price in the
capital market represented by the Growth Enterprise Market
(GEM) and more adequate circulation capital. Besides, the
Chinese Government intensified adjustment in economic

structure and guidance for capital flow. In this context, China

(D Members include Guo Rong, Li Xiyi, Dong Shuli, Zhang Junfang, Zhang Mingxi, Wei Shijie, Fu Jianfeng, and Huang Funing etc. The abstract is mainly edited by

Zhang Junfang and Guo Rong.

@) As the system is equipped with functions of information check and validation, the reporting units, surveyors and survey management person could distinguish and

review the data sample at different levels, mainly including: effective rejection of samples from such non-professional venture capital investment institutions as trust

company, comprehensive investment company, industry fund, and guarantee company by standard venture capital investment institutions; classification—based count of

venture capital investment management company and venture capital investment enterprises (funds) ; and rejection of repetitive capital controlled between the fund

management company and the fund, as well as between fund of funds and baby fund.
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venture capital saw a rapid and strong development in 2010.

Leaping-style increase occurred both in terms of the number of
venture capital institutions and the total capital controlled,
recording the new high. In 2010, the number of the venture
capital enterprises (funds) was 720, 144 more than that in
2009 and an increase of 25% . Venture capital under

management amounted to RMB 240.66 billion, an increase as

0.1 billion yuan/unit

high as 49.9%, of which RMB 28.1 billion was sourced from
new funds in that year. Management capital increased by
means of increasing investment and entrusting with managing
single capital accounted for 69.4% of the newly-increased
capital. The average scale of funds was as high as RMB 330
billion in 2010, 20.1% higher compared with that in 2009
(see Fig. 1) .
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Fig.1 Number of Venture Capital Institutions, Total Capital Amount and Development Trend (1995-2010)

According to the capital source structure of Chinese venture
capital (refer to Fig. 2), the unlisted companies still took the
main part of the structure, contributing 33.3% of the total
capital amount in 2010, which represents decrease by 4
percentage points compared with that in 2009; total
contributions from the government and the state-owned sole

proprietorship investment institutions accounted for 37.6%, an

slight reduction compared with that in 2009, of which
contributions from the government public finance saw an
increase of 0.9% , and those from the state-owned sole
proprietorship investment institutions saw a decrease of 2.3%.
Proportion of contributions from individuals and non-bank

financial institutions underwent increase to different extents.
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Fig.2 Capital Sources of Chinese Venture Capital (2010)

In terms of the capital landscape of Chinese venture capital,
connections among Chinese venture capital institutions have
become increasingly complicated and those institutions have
also been correlated in recent years, which mainly
characterized as follows: [. the government intensified
guidance for funds to lead the funds into venture investment
sector. By the end of 2010, under the guidance of the
government, the funds have contributed RMB 237.07 million,
which supported 170 venture capital institutions, resulting in
the capital controlled by venture capital as high as RMB 924
million. II. The venture capital institutions showed the trend
featuring umbrella and grouping development. Some of
large-sized venture capital enterprises (groups) increased the
leverage rate by establishing feeder funds. In 2010, 61 venture
investment institutions (groups), established 278 baby funds
either through cooperation with local governments or along
with other investment entities (such as large-sized production

or trade enterprises) with total assets valuing RMB 98.76

million. The venture capital funding network with Chinese

characteristics was therefore taken shape.
2 Analysis on main features of Chinese venture
capital in 2010

2.1 Accumulated investment projects

By the end of 2010, Chinese venture capital institutions have
invested in 8,693 projects in total, an increase of 16.9%
compared with 2009, of which 5,160 projects were invested in
high-tech enterprises, accounting for 59.4% of the total
investment projects. The aggregate investment amounts
reached RMB 149.13 billion with RMB 808.8 million going to
high-tech enterprises (projects), which accounts for 54.23%
of the total aggregate investment amounts (see Table 1).
Based on the increased investment amounts and number of the
investment projects, investment in high-tech enterprises from
the venture capital institutions were increased slightly compare

with investment made in the previous period.

Table 1 Accumulated Investment from Chinese Venture Capital Institutions by the End of 2010
‘ Total Accumulated Number of Hi-tech Accumulated Investment Amounts of Hi-tech
Index | Investment Projects Enterprises/Projects Amounts Enterprises/Projects
(units) Invested (units) (RMB 0.1 billion) (RMB 0.1 billion)
2009 7435 4737 906.2 405.1
2010 8693 5160 1491.3 808.8




2.2 Industrial landscape of the venture invested

In 2001, the venture capital institutions focused investment on

high-tech industries; especially they speed up investments in
strategic emerging industries. Chinese venture capital in 2010,
if divided based on industries, focuses on the five industries:
other industries, traditional manufacturing industry, new
material industry, new energy/high-efficient energy-saving
technology and financial service industry, accounting for
51.2% of the total investment amounts. Among the top 10
industries for Chinese venture capital projects, new material
industry, consumption products and services, medicine and

health care and biotechnology developed rapidly, while new

energy/high-efficient energy-saving technology, photoelectron
and optical, mechanical and electronic integration maintained
the development situations in 2009 (see Table 2).1t is worthy to
be noticed that other industries have ranked the first in the list
of venture capital projects in recent years, which was mainly
attributable to that fact after such services industries based on
the internet and modern communication technologies as
e-commerce represented by group buy website and cartoon
creation industry emerged, it is hard to identify in traditional
manner. That indicated that there is a need to further improve
and strengthen standards for classification of the venture

capital institutions making investments in industries.

Table 2 Top Ten Industries for Chinese Venture Capital Unit: %
TTT— S Year
Investnlent indust;\\"\\“»\\\ Iny ent ‘. | Im n . 1 et ' 7 vestment p ect

Medicine and health care 53

58 4.9 6.0

Photoelectron and optical, mechanical
and electronic integration

Biotechnology

2.3 Distribution of stages of investment projects

In 2010, Chinese venture capital institutions focused on
making investments at later stages. Investment amounts made
at growth (expansion) stage reached as high as 49.2% of the

total investment amounts, and those made at seed stage and

Table 3

Overall Distribution of Investment Stages of Chinese Venture Capital

startup stage 27.%, lower than 32.7% in 2009.In particular,
investments made at seed stage decreased by a big margin. The
investment amounts were reduced to 10.2%, accounting for
19.9% of the total investment amounts, a level identical to that
in 2008.

Unit: %
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