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BAOTEHEFHER, BRERTBRKFOITE, “BEHEFELLEE
. REEE. Ent RO, BASGRICEETRERMINGE, Tok
HEEHLBERE, BoRBEEEXTHEFNENLS; BREMAMNL. f
EEME, HAREE, BMEFR. REYY., FRESTHEBMET; EBER
HRES K, MERRRFRENET.” B8aFNAREMRET, KO
REHHAS Y, TR, BHFEASLME K, RYEHETFEKEEHML
(PS8 '

—. ZRGIEE, REFEHLZSF

B, EAHEER, AEHE—. =, ZFELNFEESTERAE™ S
Erh S EAN N 4.7% . 41.5%F 53.8%, HHAMITE, mHFEAR LK
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HAME,

MEFENYEEFTERE, FE2LMGRZRFCIFHREA T, AP
V& A B ORI R, SRZ AR RBRMRE S ok B & 58k,
BROCWSER AR BRI . FHRMEREWER LV EL THRESE T, ik
ZRNG . BN HE AR E RS, B RETAREL DK R
M M BB HATIE A T A UE PR 2 807 AU BE B A R B
B, R SR TR AR LA I AT R B

R R ER AR LR R, GBI AU —FrREE DL R HT
FARPW R, ARARHB R A LA BB AFB, i HERHE
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20 42 90 FERFK R E FH KB SR LB

Hb 7 BURF R R T & S8 BAT K | AR FF RE R &7k
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r_}I T 0.152 4 1.93 6 1.27 12
i F 0.150 5 0.93 15 1.37 8
L 75 0.138 6 1.89 7 1.48 7
yl| 0.110 7 0.45 25 0.52 29
F’J: 3 0.107 8 1.34 11 2.10 2 ]
dt = 0.105 9 2.91 4 1.53 6
i L 0.096 10 0.99 14 0.78 27
M 0.080 11 1.47 9 1.94 3
X H 0.039 17 5.57 1 1.13 16 |
B 7 0.031 18 3.79 2 2.23 1
'K 0.016 27 1.01 13 1.64 4
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sk, BEEKERRLENBERET, LRHBRAL 13 KR, BEH 1995
FEREVHE 2/5, BE 20 D 0K, bRt Bt RFEEEHLS T
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. MEESHEFENAERE AR

FEAGVBERXTALERHESASEE T “QLEA" FEEIRX
“venture capital” BJAN FIEEM#E, QBRI (LT RIHREIBIE) KK, “venture
capital” —IA K “venture” EAFIE “QIEAN” XFFHFEE X LK E K ENLTT
K, # “venture capital” N M MEFBIEN QML RAR” SRR KB BIE
K B BRET, SZHME, ZEEX LK “GhEB%E”, REMRAEKE
SR A R B A A, FFESALEERFS SR,
ISR E B AR i — R 1780, 5 XA BT R 09 4 i PN IR X
R BEEAE =R BERME: (1) UBRNFXIBEFREMKE IR B
Wy, Mg BN AEFEMN “LEXE. LZEWE" PLHE; (2)
BES5MBRAVHSELSH, U—FTEKIFIRESVERQLVEREZR b
MAE, B—HEESBHALBEHEXNR; (3) NEL AT LA
SEB%, B—BrRRol R FRE, FEdRaEil, SHRABERS,
HFAVHEFREAAR ROV HAAFMER “B4L” wdE; Hi,
BV FRIFBHM SN, THFEBR—FALERE, REEERBLY, 2—
R XA, A, BT “venture capital” B A B SR A B, A XK
B%ie, ERBRHLE,

ERESATEEREBAN SEDLBELE P “venture capital”, WA
AL 4B 2 2 4 VT LA SO 70 T A, T JEL 0 T A 2 D O A3 B Ao 4 BT B A
HHARAE, BR, BFWEEEN-HERAKETLRABELRH
B2y, EAPENBESHENFHEN, MBSERENESLERKA
ﬁ,ﬁﬂﬁ%%ﬁ%ﬁﬁﬁﬁﬁﬁ,*ﬂﬁ%%ﬁ%%iﬁﬁﬂoﬁégﬁﬁ.
WREK, ESHEAGHBREEMEFEYL, ENEHREXRARBETLR
FIRFH., HTFALBESLRERTMAEN, FULESHESNIREIXLERE
BEEETL, Bk, BEERESHSHELREX, RLUALEERENETS
&;&&ﬁ%?M%W?EEX%&%%%%%E%E%%%E*mg%ﬁl,
MERFZIfK, B, “candidate” —id, MINEF DEEH, HHE “HH
xE". BERHTREASMERUAFAR, IHEENES LRERT 7
“candidate” DL “BHA” X—HEE MBS, Eik, sARHEE T RRHFEE X
WHSEERY “EOKRE". B, ‘A7 —F, AEFEEFRAERE

O FE. “EAARULEA, FANEULELEH", (FEHEF) 199 F5 4

B
@ WEE: (ARXBALYE) £047W, LMERF U, 1983 F 11 A,
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X5 R, EREES T, MUMEREFEN RS XEBBRATENEK, H
BHFIBSN Hanth, HEEARARERERN Stk mWHEIMIFE QL5
A" (venture capital) MEAMER S LR, RITKESEI . “@LLEA" Lk 2
ERAMETE B (venture activity) XF SN IR BEAN BE 24 (1) 75 22 0 B2 RUAN & 22K Y
Hit, REEEALMAESNLER, THEEHER "SI EA” MK E
A

“lEA” XFRFER L DAL ESI R LLE# F] 14 L RE R F Tk
THH, RHER ISHELE, THLESMYEEWER., WIT. %
FEWERSE RN T 0P S E R R, FHRIRERLERS . NFLE
ALEEEHEA, BRAEAAN T H A UREKN, TERAFHELISD
TR ENRES, BrAAARSERGEKE ek, ERQBTH KL E
AL R AL SR T RNV AR M B FEC, BT S HMAmESEL, elkEE
ZFEER R —fERIES, FREIFAZFERWILEXLPEM “venture”
(W) —iakdEsH “ahl” BwEREHIARNER, BERXMFENHRT
BT T “venture” X5 F—MERITHAIEE N, Hik, ek LB+
“venture” —1Al, FNTEEA B BT oM HLIEAR O — AR X -/ BB, TR R
By “PlEel” xFHEEL LN “ERall” 178, BXtE, EEMA
RN IEHESCEE S, “venre” —IARAFTERE Gl KHER
“aelr” A, HEEER (venture). F1ZIFAE R (venturing) EEFES “entrepre-
newship” AT RR “Bhk”. “@LkEs"; HIAAESAERX (venturing) W5
“entrepreneurial” i T &R “BAMLKEOHIN, EEEANCLERMRL
K Zenas Block il Tan C.MacMillan (1993) #£ (A @ k) (corporate venturing) X
MAMEET, B “venure” HEN “BIBALWHER"; EEEHH (AL
Al ZuE) B ZFRENRE “Joumal of Business Venturing o

N Y 75 S S B AR AR IR T R B i sh o 3, T EL R shE Al
BEEARRIR. LS 70 FR U, ALLIES EEMRRT S &
Wy BB, BETHeL AT ERE LB XNERLL, HE, TR
FEAN R R ERRTR K, XM 1973 £XELER B SBOLRSA
BIlY Y A A B B D AT L —BE, BB YRR E, “EeNLRES, &
e R AR FRASKEIKNERM LIS S EEH KNG T

O [£] EAE% .CEE, F8 E EfFE: (FESFE), LT AR B 198

£, %327,
®  Zenas Block and Ian C.MacMillan, Corporate Venturing: Creating New Business within the

Firm, Harvard Business School Press, 1993.
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&”, Rifi, FEMEE O ER, BENEABEEZRLUVNERN, EE2T
TTHERNANVEZE, FZEERMNASVETEEEBTHZIT (re- inventing)\
A& (re- constructing) HHFARLHMSWHAHRBEHNFE (EAL); F£
BV EES MR XERKEE LZ R (BB T Q8 H 4k X 8 LA E ST,
EEERAEREBULM R EHAN), 2 Xk Esi sy, ShlkTAR#R
BOSAUKRKER;, TE, QR AMEENRXEBERERATT XERK, FF
PL, 3 1983 4 3L H Mk 8% th & FuBk 3 A0k 8 b & Bor 2 BF, 1N ik
HEBESREN “BETRETOWEFAULSES LN BAKBRNEER"D,
B MELZ 0 FRPH, HLBRARMEEFEIZHAHEHXE, XX
KAV EIESHE —F AR ERL FEEIBRM X, B, a0k 85 b
&, EEALBREAS. BEBAULBEAS. FMEAEELS. HEEAN
BEWESSHS, EHNTXEERFE “QLLFEE",

B E XD ARk A BT B s E 2R, RANTAH L LB, T
SIS R EH AR, BIERAER IR RRFTH E/IHT KE
RAERHBRABEHEN, | XA S A RA MR RARERAH,
HEMNHS “Ohl” BEEFHBREAE—E, BAK “@k” = “Hak”
B AR, ARG EHMS . b, S bbb simalld#E
—B5%R, EETBEFNLHE SRR E, TR, # “venture capital” #
BH ANLEE”, RBBEARBEELREY “QLBYE", EXHERZIER
Ao

=, XFitFEfRRHhE

AR RS R RA SRR REFOSILRERTRIAE LA
B4 AR, HRTHEERZEASHTLSER, SR HEANSLMEEMR
WAER R A, RUADRFEHHMALBRERIELSRNTLER,
FRFAR, B—AERNLSHESKITHBEAAR,

AR EHLSRLEE R BERTLASAR, B “RFahk.
BRI WRARES, AOABERSRABME—BHR, RAHALEREK,
HEEWHME. AFRELAR. SMERTHXPAMFALRLAN. BN
B WA, RIER, WAH. Tl A5 83T LA K 1 B 5 BLBUR
BNEFEO T/, LR FHLEEWESNERE, —FEEREWHEL
THRTED R, WL RERERH. SRBHE—RIMHEES T RER
SR AT AR AL T RSB EEX NS R RS IME, H-TEHE

O HNEEMLREME RN LBEBLFERBRETHAXEX
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Z . R . BHETBE AT, RESP A RME, BESHERIA IR,
BB P AR BB R P AR R AT
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BT PEMNPBEERBELE - LERINER, DUENE-FEG
B TR K R M OCBUR R B SRR, R E R IR 55 Al
M, Jbmebk RSB As PEL SR FE RSB PO LEBAERE
Al B2 RN T Bl B B R 2 £ % s iy s b [ AL AR BE R R A O B AR
T B2 R RAE

AR AR S AL R E LA, B 5T ZE 0k 38 Tl 55 9 1l 38 5 2 ]
FEN BRI AR, WA R AT B JE 5L H A B9 3 B 58 5Tk 55
BIB58 . EARIE IR BT B3 T 8 30 B AR A Ml R o/ ol fry 85 T AR 6 Ml B 5
(BR% T HATRE ARG M B X T O BFE VAR BB E L, EM T
WL R IR Y AL, B FAKESWAENR, XBET: F—,
B g RIS REHRA MY B2, ARANEEEET Bl
A o
b Ol 2 98 B 2 5t 3t b BU K B9 A B BE R, FE R 15 EIRAY 64 KB
BYEPHE KA R (BUEHEE 2000 %) Bt b, BARFERREL I

X TR SR EAT T 2T, AR T ARUE T BURE" BR,
RIEE, X PP RS 5 HELS I AR (0 240 W R R R R R



£ 6 - b 74 TR R R4 2002

MR, XL BF B TAEALFTFER

LTRALEFHLERES

HEK
MR JLERER (RE) FRIEAAEFRIRE

EEREFEFXERAK
EMET PEEBRSEER SO EE

BIERK

REE BHEBIERBARPLIFEF L EE
Bok#E PREBHEER (BK) BROARAAER
X EHANERAEZE INGCLEBRERSEFRIE
U RBARRB PO EE

A B AEREFERIBREARAFRLLE
WEE HRBEESEEARAFALR

K BERTERARLAEFEK

Fh PHSBEBRBAERA R SR

BHR BEEMELVARRBEHE

OB ARABRERARER

AN HENIRFARARAERK

HEER

% % RWEAADPAEERE
it EFRAHEERAM A B E K R
# gt JhETHEHERLLR
FER ERAEBEMALE

Xigy BEFRTBRSFHKEHAAR LK
E N BEREERERAARTER




B 530

B =
Rt
PR
®T
£ 5%
X &
/N
X JG
BN
i
I
FISEST
F OB
AR
w" &
&M
M &
ZE
X AE
BOH
A
R s

BER
RG]

B =
-
FhfBAR

b 3 v Ao R 4R B RO A PR 2 | B B
FESITITESFEHE K
FHEBHEREARTRARBEH
FRMNBHEXERSE FT
#RFRBBEERBRERAAESEK

b EEH ARG RS .0 E4F

REE KR E AR B A
IEHEHKGEREEAFRAAERFK
ChinaVest B =2

SKChina &%

B ER G RAREFK
FRSEBHEREARAARE LR

o ] KB B R AR L B B PR A A BLE R
36 B A M B R F 357 B 25 7 b A i o O FAE
FERAKREERAARBEH

b m v LR I 3 45 B 2

B ¢ Lol A i s e X i &

BB REARAE SEH
FHBRERAFALEHE

£ RERRAFASEH

Jb Bt A R B A 55 fe BAT

LRk FHSRESR
R PE IS % 7 B G L

FEBEREAERARSEH
o [ KA R R P L B R D 9 SR



