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Abstract

With the activity of technology innovation, the new high-tech enterprises are
becoming focuses in the new economy age. Recently, there exists financing em-
barrassment of the new high-tech enterprises in the primary and growing stages in
our country. The paper points out that the primary and growing new high-tech en-
terprises should adopting venture investment in various financing ways. Thus it is
meaningful to study the issue of valuation of new high-tech enterprises.

The valuation model theory and method of the primary and growing new high-
tech enterprises have been analyzed systematically in this paper based on the sum-
marizing the current situation that studies the valuation of new high-tech enterprises
in domestic and aboard. The advanced Stat. analyze software and computation
model such as level analytical method, fuzzy computation model, Geske com-
pound option model et al. have been adopted, the theory and technology in ac-
counting, management and system science areas have been utilized synthesize in
the paper. It is an application research thesis in perfect the valuation operation of
new high-tech enterprises.

The main research contents are;

First, the developing courses of new high-tech enterprises in domestic and a-
board have been looked back, by comparing the valuation practices in domestic
and aboard, the paper points out that the relating research on aboard basing on the
capital market and economy environment mainly and lacking of the research meth-
od about valuation purpose, and meantime, the existing valuation approaches are
fit of stabilization cash flow asset valuation, the methods can not hold the option
value and growing containing in the capital projects of the primary and growing en-
terprises for not considering the characteristics in various developing stages. The
paper points out that the valuation theory of new high-tech enterprises aiming to va-
rious purposes and developing stages should be perfected. The paper sets up the
valuation model and method of the primary and growing new high-tech enterprises
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in order to financing.

The paper researches the valuation characteristics of new high-tech enterprises
in various developing stages based on the financing. Due to the high venture,
large proportion immateriality assets, core human resource and lacking of the in-
formation of the referring to enterprises for comparing, the paper considers that the
intending increasing power is the total value of the enterprises in the primary stage.
The enterprises at the growing stage with some cash flow and size, the paper
thinks the valuation is the market exchange value based on the inner value con-
structing by the core competitiveness considering the venture factors and the profit
ability, and it changes unceasing with the enterprises developing.

The setting up of the valuation model of the primary new high-tech enterprises
has been discussed in the paper, and points out that the value consisting of fair
value of tangible assets, the patent technique immateriality assets and human re-
source, and demonstration using biology pharmacy enterprises.

For uncertainty of the patent technique, the paper considers the practicality
option is an effective method in assessing the patent technique assets. And the
practicality option in researching stages of new high-tech is a compound option,
and the Geske compound option model has been adopted.

The core human valuation should be consisted of capital devotion and human
value. And the human value can be determined by estimating the cash of the ex-
pected contribute ratio constructing by the high level managers based on the fore-
cast value of the total cash flow of the enterprises in the future. The expected con-
tribute ratio can be estimated by the average value of the enterpriser synthesis di-
athesis assessment and the contributions, the enterpriser synthesis diathesis assess-
ment can be assessed by the level analytical method and fuzzy mathematic method.

The paper points out that the cash flow value, the enterprise developing abili-
ty in the future and the core competitiveness composes the value of the growing new
high-tech enterprises, and the core competitiveness assessment is an important
factor.

The core competitiveness should be composed of technique exploitation abili-
ty, stratagem decision-making ability, brand, core marketing ability, organize
correspond ability and market changing ability. Due to difficult counting, the pa-
per points out that the core competitiveness can be assessed by the grey assess,
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and the method has been validates the effectiveness by the electron integration auto

control enterprises.

Key words: Valuation New high-tech enterprise Financing
Primary stage Growing stage
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