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Abstract

Due to its great contribution, the adventure investment was reput-
ed as “creation, exploration and wonder-making” and “a diamond em-
bedded in American economy”. However, it was true that its great ad-
venture brought tremendous loss to many countries’ economy . Both the
theoretical and practical circles have done research and analyzed the
risk and control in adventure investment from different perspectives.
But systematic documents expounding from the micro levels cannot be
found in large number. Operational works catering to China’s adventure
investment are particularly few. Due to that, this paper investigated the
whole process of the low of capital in adventure investment and gained
the conclusion that the biggest risk in adventure investment derives
from its own financial risk. Once the financial risk in all procedure of
the adventure investment are controlled effectively, it will be possible
to diminish maximumly the risk in adventure investment. As China’s
exploration market is about to open quotaticn, it is of great theoretical
value and practical significance to study the risk and control of adven-
ture investment. .

The paper starts with analyzing the failure of the pioneer in
China High-Tech Undertaking and
Investment Company. Led by the related theories in adventure invest-

China’s adventure investment

ment, the paper stands at the position of adventure investment compa-
nies. It divides the whole process of the flow of capital into three sta-
ges: ralsing money investment retreat, and discusses respec-
tively the financial risk and control methods at each stage in detail.
The body covers seven chapters and focuses on Chapter Three, Four,
Five and Six. Chapter Three studies the static and dynamic capital in
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raising money. Ways to solving the problems are to set up an optimum
capital structure in the purpose of decreasing the cost of long-term cap-
ital, and meanwhile assure the flowing of short-term capital. Chapter
Four focuses on the evaluation of the finance in investment. By dis-
ceming and measuring adventure as well as by analyzing the value of
future, the paper holds the idea that it is much more rational than the
traditional ways to evaluate adventure investment projects through fu-
ture price——deciding. Chapter Five discusses the selection of fi-
nancial tools in adventure investment. It believes that the selection can

transfer the preferential stock and help to reduce apparently the risk in
investment. Chapter Six studies how to supervise the adventure enter-
prises after the adventure capital has been cast out. Selecting four ap-
parent financial targets and based on the financial advanced warning of
general enterprises, the advanced waming of financial risk in adventure
enterprises can be achieved by obtaining the composite index of ad-
vanced waming through ambiguous mathematics. Chapter Two and Sev-
en are also important, but they don’t contain key information of this
study; because Chapter Two serves as the bedding of this paper. In
Chapter Seven, being affected excessively by the objective factors out-
side as the capital is withdrawn, the subjective initiative of the adven-
ture investment company, which is considered to be the micro subject
are restricted.

Five points can be summarized to explain the exploration of this
paper. First, the risk in adventure investment is studied from perspec-
tives of finance and controlled through financial means; Second, the
means of future is applied to evaluate the projects of adventure invest-
ment, and to expand the traditional NPV, assuring currently the value
of time and opportunity in the evaluation of investment projects; Third,
the idea of composite investment at different stages has been put for-
ward. The application of the Tester selecting model of adventure invest-
ment has concretely inspected the practicability of this model in China’s
adventure investment; Fourth, the composite advanced warning indexes
in adventure investment are reached through the theory of ambiguous
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mathematics; Fifth, leamning from the idea of composite investment,
the strategy of composite retreat is put forward from the perspectives of
dispersing and transferring risk.




1.1.1 FRIASEMAABRIPE ooreeemrreeenes (3)
1

1.2 PAIAG A AR RE e (8)

1.2 BRFERYHBIFE X

1.2.1 BR&GBE -
1.2.2 #Eeg&EsL -~

1.3.1 E#Rsrid
1.3.2 BAHRLZR

1.4 SRR EBAFIE L e (25)

1.4.1 AAZHE -

1.4.2 UGBS A ik rorreremmereese e (26)

1.5 ESCRGEH - oeeee
1.6 AT REMIBIR 24k -
ABENGE ceereeeernieeans

2. M E AR BB TERELTE - oo rrrrmnrrrerenennaninnn (31)
2.1 IR B R SIEG -oveveree e, (31)

2.1.1 ReeLAH -

2.1.2 BERBELSHFME v (33)
2.1.3 AR e BBEE (34)
2.2 JRBRBEEEALIE S UK -ovveereerrveinsorneernenneemeeneens (34)
2.2.1 BEEHEFEDHBAE v, (35)
2.2.2 MLk AgRHE (35)

2.2.3 ABkEAUE



BR R 4B F R R

Feng xian lou zi ye cai wu feng xian kong zhi yan jiu

3. REEHEBEMERKRIEH
3.1 KRBt ABEME

4. R 3E 00 B W 9% 4 (B 14
4.1 RESHBEIE KRS ER

2.2.4
LS v

3.1.1
.1.2
.2.1
.2.2

2.3

.31
.3.2

4.1

.31

.5.2

.5.3

Z N

4.1.1

4.1.2

4.2.1

3
3
3
3
3
3
3.4 BEBUTRE A EH
3
3
5
3
3
3

T F A B B U - vveveereenerneneesnenns

....................................

......

AT S 2 T o OO
3 RIS ST TY 1 v
3.2 FUBREABHBIRR oo oveerrrerrrrrsrrensessnmrenennnes
TS R T TE S -8 ) SO RRN

U ES RIS R T E T Oy
F e AL 65 B P IR oooverenne erereaae
BBV R YIS o orvereeerernree e ernrr e
B R REREE e

BHEFRXERARBA e

AR F b g B MR -ooeoreermrnannnes
3.4.2 MM RAE TN EAHX

RIA %A
B i F AR ot BUR A F AR -oevmmemenenens
B, 18] FF A ik A R 3 F AR A AT e

..................................

A FALE R 27 XK 7] B A A B4

Vo1

P AL T B BB -evvrevevererreeeeranasrnnnns

m&&:ﬁ-;g g E‘.Fﬁ‘ﬂ'_i‘ ........................
4.2 RKHYIME M S HE RS R

R R TR B A (E 1 4 & SLABE

(94)



4.2.2 RE#TTOMFHEREE e (95)
4.2.3 REETRBMFRHMPERSF e (98)
4.3 B BRI E M S MHEPRRE RSN &
JRIPRHE ceever e (99)
4.3, 1 ABBLFh e (99)
4.3.2 HBEFEHHRME e ceeves (104)
4.4 m%&ﬁm@ﬁ%mﬁﬁﬁ%%%mﬁﬁﬂ weer (105)
4.4.1 AEBARBEHBROGYT R oo (105)
4.4.2 HoAMBRMEGEE o (108)
4.4.3 RERFTFRAYBEBRIPE oo (110)
4.4.4 TR E DI BEIF oo (114)
4.5 m%&ﬁ@ﬁ%ﬂ%ﬁﬁ&ﬂﬁﬁ%ﬁ
NPV T B - verneseas ceesenennenen (117)

4.5.1 RERABRZMNFEIME oo (117)
4.5.2 JRREAEAERET A M 5HAFH P 6

BRI B AR ceererennrenennns ceersenne (122)

4.5.3  FHIIT A NPV M oreeevnnsnnne (124)
7 . P (128)
S. RERAFBHUETREIE oo (131)
5.1 HBBERBUEAME TR - oorverererereniianaennn (131)
S.11 BEAFEE e (131)
5.1.2 ‘[ﬁ‘ﬂ&:ﬁ' ............................................. (135)
5.1.3 *&Jﬁzﬁt ...................... e (137)
5.2 REVEABUMBEE TRRR -oooeereesesereininns (138)
5.3 KA BEAEIME THERE oo (140)
5.3.1 ﬁﬁﬁﬁi .......................................... (142)
5.3.2 BEIEBIBIULE ooerrrerrrrrmrnrinnninnian., (143)
5.3.3 R TEAILEE corerrrrresrsiiiiisinnnnaens (145)



B o 4 R AR

Feng xian tou zi ye cai wu feng xian kong zhi yan jiu

5.4 REBARHAMF TRAS
Al RRRTHESARTHIHR :
4.2 BaRRETMFLAESGEE oo
SHAERERET oorveeenereeiieiee s

5
5
5.5

5.
5.5.2 &&ﬂﬁﬁiA&fﬁﬂ-mmmnw

5.1 EARAMANAEREHTPEHEM -

ARG -

6. DURR £k Ak 332 S RO B 95 M i neveseanenne
PR A b 42 1 A2 P T REAE AR RO 45 (IR - -

6.1

6.2 WAFRURIEFTEE ooerererererrecsenns

6.2.1 FIMBIER R E rorererrrrerrrarrrnrenrnnenninn
6.2.2 ERARNZ %
6.3 S UTHEE g BT S5 SRR e,
6.3.1 REHEMMERME oot
6.3.2  PURBLTENA ) B R 69 M SR Ak A
— B T B KU BT AL vvvvvemenrrnnennn
6.4.1 —LIHEFHEHEESL o
6.4.2 —HLLMEHFAGFERY s

6.4

6.5

LB £ b 6 9 JRLBG: ( BURE LA -

6.5.1 REehL#HRAFAEGEREM oo

6.5.2 REeddMERIBRERFEKE -
6.5.3 MErddwFAGAERIFHE -

6.5.4 RAedbxsFEisseit Ay

6.5.5 HAMidEsRAEREEIEFH -

.............

7. U 3 iR H B % K B
KB VEAGR AT TR veveeerensnmnesionenne
7.2 B AR S i 45 LB

7.1

R F

e



7.3 HERHFBHMEEZEE oo (211)

7.3.1 HEHEABHGEER - mereirranreeeaea e, (211)
7.3.2 RERAESEEHLRREENH e (214)
7.3.3 HARFAFAEESEE (218)
7.4 RURVEARIREBIEM I ooorrorerssnnssssnnsssnnnnss (220)
T4 1 HCBEAEME e (221)
T.4.2 HCAEAEME oo (2223)
7.4.3 FEHEMARE (223)
7.5 HBRWEEBBEEHLERE - (224)
7.5.1 ﬁ_&-ﬁ-,&;&&g,ﬁ;&_ .............................. (225)
7.5.2 ABFAREHGNE®HE (228)
7.6 B FEAIR IS5 RB G A TR overrereerons (232)
7.6.1 REHAEEREEFHS—HE o (232)
7.6.2 HBRFTAGMESBHERE - (233)
7.7 BETHAIHEL SRRGEAGRE oo (236)
ABE NG coereeerre s (243)
& B e rree et e e (244)
BRENLHE -vvvrerrrrrreeremieniirireaeees it (247)
B FE e reerrrerrr e s (255)



L1 PARER

DR BE Y B LA LA, i T RERSI BB EHE
KM, EREARTHREEMIAR, IR 20 fHE 70 £4
P, BEEHRRBS R RELRE, RERERERRMEA
T “AEH” —RWARE, WM7ELREENERE T —BRXE
BHATRE

EEERRBITRREM, 752445 R K85 R R AH
PENE “GkE HACR, _KKBLUE, RERBRERE
LA T A0 ARD KB —ZRARRRBERAF, XI-AK
BN B E. M5 E B UK IFRE T DEC, Microsoft,
Yahoo %, #BRZERKHBMMA T RKERMN, XES A
11 Rk, HXREEE 62 AES, H{EHE 5000 HZRTHIEES M
&, BT RRERARREUARY. MRERLERED
A g%, ek SekEaE” M, BEl “RREXER
Frhe—BEa"
: o TR B AFE R TR, USR8 B % S B4 Bk

f#, RETREERTLEKREE KRR, FLE, XTRB
BEWKRRFE, #HTEXRCL3EREER, MRBRKS
FAEEGEE T AR, FUERTRBEBCRMEM, EX
RS ARG IR T EITHHSH, RERBRETLESE

.S—\y&
£y



SR S 8 4 B

Feng xian tou zi ye cai wu feng xian kong zhi yan jiu

B, EERFTESWERENRBREHAREERATNAE N
HY, MAERAEWSMEHEE, LERENH,. FE%,
MBHERIBF P, RZ X R BB b BT s KBS B BT 9

HFSRZ AL, BORSISMERES, REMRKRRR
WHEEZHE, REETREEREFNER, 1985 81
HHER - KRB AR— P EHFEAR QLR EHRA T,
FREIT 3 E R Bl 956 T, FAE AT 13 4R I8 B E of O BERR,
REBRBE D RBEHRHELE R,

1984 £ 11 f, MEBZHRILLFERTREPRAEXLER
O BT R R B B A B R FF AT ATHERF SR 4. i
5 I BREATRL BB B AR 00 7= B MOR 7 T RHE TR I R LR
NRERKREREA I H . =E BRI, RiHET
SERBBR AR, LERRERTR S RSN, S
B WAREEA X, 1985 49 B, ARFHBEMTEARS
TR T, EFBEAESS T RES — KRR BN 7—h
EHFERGIEEARAR (UTFRHEFUAR), Eh—FE
BREEENSEESBIA, TMEEL270 Tx, FELS
RECRYE. Bk, MR, BWEHEE, %, WRERESY
AR IR RS (AR A) REHRWTE L X,
PRILEE R i MR BT KRBy 8 A R, BRI I
WEHE ., PEAR, PEEEEREAT . PEAM T LEAR
FLNERKRN, £ 13 FHLEIRT, BEATH “0
WARRE" EREPERKIT AWM =AM, R, LA0RH%

REGBERREHE, BAERETN “BHERATR" #8E .

BiE, TRAMIFHOEMTE I RIS, WRELL, B
Fo F1997 K, PRAREERRIAEIA O £, QFETH
®dr . BRRBRG . BHTRYLE. BEFEBLHALAE, &
BIATIERERR LI ARNFRR BT, MREEAFREK, M



dao lun

EEFETLS, RESAGHBRETI, 1993 4, £BHRE
283 WigiE AW B % TIUZTE, BREETEARE MR
RuBHEBT, R, BRFOUHBLHZCE#SHR. b T
BRI E, mERELLHEHHE EEXER, BERKER
EWHTHEREABRIT. EHRZP, ARAXHMAHC LM
HEREERTREMFX—H, BRETKELIM®S, T
1998 4£.6 A 22 B F RBITH A B RANRE, DPIXHAN S HFE
60 1Z7C

L11 HLFALMAAERME

—BEEBRTRIA R EE G I EBNER, AEATEA
MEE. PRIARMER “H-TZHBRON", £EZEMHN 13
E, AHASGNER, SAHMNERRN LS. Bit, 3T
PRI R RE, FHITAABMI I E#T T4
BT, ERFNMTFRA:

Lol o] kceh 3R R E

(1) X PR B 9% B0 42 T A FRARR S A BL U S o MM . LB 32
B, Rfgld— e YL — S 0 2 & LA A A S R R
KA, RIEHIERTBARSE B BTt /) B R b
AREWERIE, HU—EHH XS5 RERER ST B E
B, B S BT H A R A I B o R AR S R
PR — R R

122 B X IR 45 Bk - M T 4 T 1IN IR B BORL A U 2
FEfEP AR BME. W OMNRBERNR . BEKEY
FROARARE, FEOCR SN E 7 BE R o AN K MR
T RAEZHR AR T 8K QX KB 5 Hr B T —— 48R
EHARIARAR, WA T8RRI M T30 824 5
Ho STE BB AN SR AR . MAH%, H b T RS
VAN ERERAT —HEES, MINSESINEMAE L

A



RIS A S R H R M d 4 R

Feng xian tou zi ye cai wu feng xian kong zhi yan jiu

B, OMRBRBT bR BT MER Y EE BT m R4 24F
RARARH, BT —FFi% MU 4l o FHUE B i 75 kM52
2875,

(2) FRARAHARARGEIHA Y BHRET, FL
AL T 1985 4, MM BEMSHFEHEES ERITUZE, B
FEBTLFRENTER T2 EEMER, NNARGPLAR
REHEEY, FERARBEHNEAMBREBNIE, #H
& GEER, HEEAVERIE, KEIEAWRALHEE
FUERFEARTHNERTARRF, XSHPQLFANLSEH
HETL, “BRHMIRSEREE, GURANEN”, B
HETLULRIFBEVLET MBS ERY, BHFEARILT
FREHRZREFRI], RRBRBARIB LT R, THT
K, BREEERRSHE KRS, HBURREHRRERSR
RBRA, XU RBEMBO&RE, WEFHENS, #EPL
AMEREAGREAERAXBRNLE, MAMNRRKER
7, PRIAFHEEEEBP LA ARSI BTHNER RS
fE, RMEEZHGHER "BOR" HWX, LEEMTURERE KL
R

(3) RN RLASAE AL 6B MO S SR M 47 2L IE £
MR . FRIARTEILEARS THERAERNE, o
HREHFHRIT, RARRREMRBEER, XEAR, BT
RIF 2 5% & TAEM/ MR R X R A FRAR XA R B
TAERNESE, RBRMBGBUNE RIER.

ERRRBGEERRD, RRBRRSHEELORL, R
BEBORNR, NRRERNFPEBERSBANKR, 1)
FEAGHMR, RRABBOTHRELSETE, HERLR
HEUSHELZSHREVHSEERES, aFABTan
BA. B F T BB RN, BAERTEET. @



dao kun

REHSF, NEBRERWAAERNEWEARR, REe
A EHR BRI, A0, KBS R E WA &2 FR
HHBREATEEE. MPLARAH TS LREERTEH
ZRAMWIINET, AHABARE—EAFENAR, A
ARBT “EERE", FEFRIARGHEENCE. PR
AEEEENME, THRIBIARA, N EXRTAET.
ERTHRASEL, PRIARAEEREEHBFILXHER, B
A FRHTEHBAMNRBBEIEN ABA. BT TFHFTRBIBABR
AREENXR, RUSEA TTEMBRBEERK. FELAR
B, AaURANRF U FHRR.

MPUAFMARER EXE, EBRRAFTRERL LR
MRBRE. AEREEFFARRERN, BRTAASEBRRHE
Fsh, ERBEE—ENMERER . SRMETRA BB RK#
BXK. Wi, PRIAREASTERAMBALSEL, SR H5HHK
FEhHLE, AREWE SR TH B, R RA BRI,
DABKIES H A SR M B B PR K, R BB TBSE,
BEELZERILER AP LA FAMRYMAT TRA,

2. Polaa] kMg RE

(1) BHEREEBEFLIAARZINRBF R, FEIL
A LAY, B ATl XU 4 SR o P B R AR R 7 b i A
e, WRERRBET W EREREHBANE L. KE S EE
SN BFRR “HRAL” PR RREARART, BRIRHE
EREEAM R, RREFEABAN &, w302 BT
ERANRERLAFANER, ETEEBERFEAR, XFHEAR
ARIFMERAR, JFFE@BAE, MEPeLFRFERE,
i RRERENRE PIZ S BN . SEFRME, AR
WaYLE R ERILEE, FELERAS, Hilt, PEL
A TR LURTHA SR %,



DK% T Ak - B R 4 4] BT R
Feng xian tou zi ye cai wu feng xian kong zhi yan jiu

(2) EAP/AA IR &R A REILH, LN
ERTABR T HIE BB AR RS e R LASh, 3B — AR R
MR R ERE S A% A REOLE ., KRB YA RERR R
RPHHEHACAUNERENRAE, FTEEEULEHERS
FERIMRFREEE PR, RN — FERE AR
ARGEEEFTRFENTUUREXETAF EENLRARE,
BT LAY B BB RS 2k MR K BB XMER; B—FHEhE I RR
B AR REX TR AR A L —E KT, RIERE LI
R SRR (ol A B B 38 BT R 2 AR 25 AL
MTRisfEddl. RRREDQIAFAFEHE, PEBMESHK
BT [FRINE, IERRERA RS S WE KRR 6 2 EIE
RBHEFRE,

Ri, BAHPARLABIREESL, AEB=RERR
AL, A E R A= 50 £ ABEEREE T ARSI
RIAGRETE, BAERBAS. BHL LHS, 2BHTS
AIER. HACR . EHIREMEEIE, RERMEH LM
BAEz. BE¥e, ¥4, WERRIR, FHREEER. BEH
WRS finoll B RO, XA ol X RUBR 4 4 F R LR F— 4
“HERFT, BERAELXBEANBEREH AR, XM R A
AN 2% ey LB 48 UE 2 ) B AR AR

(3) A B BLIE M US98 45 S SR B0 18 AR ME 745 B T
R BLYE . 812 R BB RO EE R BE AR 2 0 2700 T, R
ZBEABRTHHESRBASHEAMER, FTELUEHHRY
Eo AT RB B — W2 RA KRS, — 02 E 5
ML BT RERPER KR, HEARERRVINANE
AEWd, BERSHA, BRI ERMEEIN. TR, &+
BI2 RITFAE B B B A B VF 58 IR A5 MU AN AR IS MR A 2.

AL, FAIAABIMNELSHY BB BB



