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BET 228fs—A
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ATHCHESZH, X3 BTARANERS, HEEESE—8 TR, 2012
ERPEXERATE, XAPRERAXERAEN I,

RDE AuELaBA, HEFARUARA, FERRBEA

M S FREMARERE: “#HRERE, ARECARTE, &
BEGRSRR, NEBR®R----" ©BAE, RUTXERBANKKSHE,
HFET, RERARFASILATDNENES, & Google, facebook X L45
RASHAMERE; MAET, MXERE, —E/HO. BOMBL, W
ROBMRE, THARESXERRE, NRRBBPERRENEEA LMY
BEFNY, i—EFEHIXERH BERLENER, SEREARES
ARERANTEZ —, PHEBEENFTBEBRSIES AMAXERAN
151, BHESFELEXRTR,

A friend of mine who has been doing angel investment for many years told me:
“ Angel investing is somewhat a thankless task. Projects tend to die the fastest, suc-
ceed the last... ... " His words, told the glory and the depressed sides of angel in-
vestors. The glorious side is that angel investment is the start-up capital of all star-
tups. It’s the roots of the wealth of great companies such as Google, facebook. The de-
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pressed side is that angel investment must have patience, kindness and love. If you
want to make quick money, do not do angel investment. If you want to have the wil-
dest dreams with the most outstanding young people in China, don’t miss out on angel
investment! Mr. Victor Tong’s new book is certainly one of the earliest monograph
about angel investment im: China. Look forward to “ Angel Investor Tong” s new
book. It will attract more people to join the ranks of angel investment to help more
Chinese entrepreneurs to realize their dreams.

BE AL EFKECEO, FLRAREA
RIER AR AT RA MR E !

Angel investment is the biggest driving force for innovation !

SIS 4360 25 F WK% CEO, HERMREA

XERR, BRATE, EXERBALERRERLEERMNOLE, HR
ABE). ¥, REBACERXIMIUYMNEZREH), BHERALERS
I, AEE, RTGMFIMBEGMSD. BBBIAMD, XXSREREMN
RBNE, MITAEH, RERAXGF LRMERABS SN, BiTACTH
RS ENBEITHE, ITRARECE_RE-RNER, ZREHT, X
ERTRHETHENEGBRER, AARK. RRBHHLSEN

Angel investors put money, though not too much, time, energy as well as know-
how and lessons of the industry into young ventures, giving a hand to these entrepre-
neurs so as to help them stay away from being trapped or getting lost. It is a fulfilling
job by itself to help someone become successful. From a social perspective, Angel in-
vestment encourages young people to make success by establishing businesses with
their talents and hard work, rather than relying on their parents. This job is nothing
else but promoting a healthy cycle of the wealth, bringing great and positive social

meaning.

PR L FEETFAANNEFRELE
xR, BOVRERHSHARIFHR!

To be an angel investor is the best way for entrepreneurs to repay the society |
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BY. #AGRGHSKA
BRERTEHULENSEMER, RER. RRE. RE %,
Mr. Tong’s sharing and guiding to early stage entrepreneurs is very rare, very

sincere, very precious.

WE FiplRRLesiessA
RERBR—FERBRMNEFRANERAR!
Angel investment is a pursuit of ideal and a way to support young people’s life-
style!

R FEnAFSARETAEBAEN)FEX

FTREVTEHTE, THEIAYUYRE, BERNFEAFHAXALZ—
FEERSRLERARAVYEHBAER, (XERR) —B, TAFBHARMIL
PRI LB K.

BT B EEKEA, ChinaRen R4 BA, THPRIEFGUZA

SO ENEY, TRANEEFSER, BhbREHBCHERN
3! EERFEBEREIER (XERT), KTRPEXRERBHIAR, A
R fEX AR KR 8 C RHEE,

No matter how large or small of a business, every entrepreneur is worthy of re-
spect. Because he is fighting for their ideals. Highly recommend readers to read this
book to understand the present situation of angel investment in China and use its help
to realize their ideals.

PARM wamalnAkin

M3 EREXCRANEHRREFR, PENREEREIHNY
EMiEY, TR FRLVERRBHRERANTRAKRER, SHER R
NF R MTFRWRMUEBRE+ IV EN. MAEKBNARAE, REAZ
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REZNULHEEX BRAGEFRVPABRAASREHXRERRLR, BER
EMOURBRAELE, BREAZREEEACHEFERETHENATIEZ
BEEL. HX, BIANRBESLHE,

Exploring in the field of angel investors over the past three years by HowVC.
com tells me that China is really in great need for universal type of books. Regardless
for entrepreneurs and for the wealthy who want to enter the field of angel investment,
it is essential for the understanding and the establishment of rules of the game that can
be mutually abide to. Nowadays it is a very common phenomenon that many people of-
ten like to force the other party to accept rules conceived by themselves or rules that
are more conducive for themselves to transact. Such deal not only is very difficult to
close, but also often a waste valuable time for both the investors and the entrepre-
neurs. If there is a book that tells investors and entrepreneurs rules of the game that
both sides must abide by, it will greatly reduce the social costs of angel investment
deals! Although there are many well-known investors always talking about their angel
investment experiences, careful cbservation is not difficult to find out that many of
whom are always trying to generalize their own successful experience achieved under

certain circumstances. In fact, their talk is not as realistic as Victor. Ha-ha!

R x#&EA, Google 103 5 H I, 2012 & + k4L K 4%
XERBEEARNES, CRERSBEBIHFPARBEXNEHHR
BHER|

RKL HARULAREF X

AL E, RAFER, FRAREN—BEEHANUEAEZ R, &
XMERR, RENH T AZHERAREK, RERAANEMNAIME TR
MM, BBE, EEHFB (RERB) B3I SULEMXERTALE
BRMRASHERR

As an entrepreneur who had lead SouFun. com from scratch to NYSE, I experienced
all the hardship and happiness in the process. Angel investors contributed a lot to my
company. I am sure Victor’s new book Angel Investment will not only benefit entrepre-
neurs but also angel investors. Angel Investment will guide both entrepreneurs and an-

gel investors in their working relationships.
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RERAABBHEN (RERHA) —BESLENRAAFRTE,
EEARSTHo

(HEIE) 2T
AERBA. MENRARBEXRERT, SZTTREXTFTOLMKRE
MRTHMEK RS, EEARFATE.

BB HE2XF¥5HEHKA
=, BREARAR? BXRE, FERER? 2EHEBNELHRNXME, ARHELHR
FNRR? SBALE, AL£S8, ZEFERESLERMMTESN,

Yes or no? Angel or devil? The angel that commands the money, or the devil that
is dictated by money? Money’s life. Life’s money. Take a good look at how Victor
walked right through.

EAN® A2k (E) BRHBRARLITFLEER
XERARRBKRE, AE2MBOX4LM,. 3% "EAKR" B
Bl |

Derek Elmer 1-OnAsia 43 CEO

HHREFE, RERAKR 7T —MRFE NER. BRiL2s, FaHF
BHEABRMNEERBRRD,

Angel investment in China is about smart intelligence combined with forth vision,
in addition to thinking out of the box to due diligence processes, leaving no stone un-

tumed.

BEE LsdniaRESOomArasen
(XERA) BRERBAEBNN®E, L%, HEB—E,
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RN 4BLEXMNLER, RhEHRAAY

N URERAE EMBELAR, XE (B R) BOREALEL R
B—EXTHEEYE, EHNEEZRXERBNRR, HEEZAINES
TV ERMAXERT, HEIE, hIEBCHEELLYRBHHERAL,

BEHR TAMEXFERIRLALRAIE, WELRF
RERAR—MEFARBERX, KBBEFEROEEFHLIHRE, W
AEERBBET, NOBRBRAAHAN, NARNIRRBE R EAKES
BB o
Angel investment is a new investment model. This book tells you how to conduct
detailed research in business plans, how to enrich the investing and fund raising tech-
niques, how to build an investing and financing team, and how to identify the flowers

and pitfalls along the path of investing and financing.

MR 4#FFFEK, 2012 $ A+ R KA
BAZREFRN, XERARUFOAR OB, (XERE) —BT
MBI RERBAHMLURDESE, BESE)

RN xomaBesfasinsaies

UABETHEOVBRFEFENIR, BAERBRRENRE, RENEER
NERETHAESHNR, ELHNRRENEE. AB. RiEMRZBEAE VA
PRIRIRE, BRIV ATEBRE. BRANMNE, LESHBHASIVEANNT
MULHMMNAEE! BT (RERR), SIVEARSEMTRACHXE!

With my decade’s experience running a platform dedicating to the Entrepreneur-
ship Service, Incubators so far are the Angels for real. Angels are most treasured be-
cause of their experience, social networks, market channels and wisdom of seeing
through a start-up, rather than the volume of capital they are holding. What the angels
are doing is helping the promising start-ups to settle up their strategy, to raise their
value, and therefore, to realize their dreams! And to the start-ups: I believe you will
understand your Angels better after reading Angel Investment!
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FRARBTAE: SLE— P EEBRENTRNIETE, £ESXXI2R
i, 2RBABANDE, FE (RXERA) —PEBHILESFOR, %
ERES, MBSy, SEAVENSERD S ACHEERTHRERE
Ao iofE, KEBARLREXRME, LTRSS A,

YN A RIFES A KA

BRERA, EEXAK (RERE): BRERE, BEBFRXK (XER
B RERBHRMEZREEX—KHP,

To find angel investors, read Angel Investment. To do angel investment, read An-
gel Investment. The ups and downs related to angel investment are all in Ahgel Invest-
ment !

David Lee ##&% 7% =, XC 41 & &KA, HREEFARE LKA, Y Combinator
A FE41KA, SV Angels Fund A FR4& 1k A

EERMEHNXEREAN, ETERAEFENER, XEAPTUEH
REAPEHUVFPHRANT R, SENTENRBEBHZR TRV R
ZEAR Ao

Based on Victor’s long experiences of being a savvy angel investor in China, this
book could provide lots of insight into the entrepreneurial and early stage investment
scene in China. Both Korean and Chinese investors could benefit from this veteran

insider’s point of view.

FERR DARRRARATESAN, TATREBARKFEERSRT RS2 F

NREHIR, BRNEE, MBRANNE. BHFMEERAEE. XEA
HERNZBRSHENBBOLE, XR—IRTERNRA, AR—MBEHGE
Fo AMBERTHAMR, XZZBTHRENVE. RERTABBHMEDN
(RERR) ERCIVENRAAFHTEL,

To angel investors, investing money is not the real challenge; instead, it is in-
vesting one’s time, energy, and trust into a company, team or individual that is the
“big deal. " Angel investors harness his/her own experience to help another entrepre-
neur to succeed is the greatest investment of all. There is a type of “high” and
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“faith” of it all. If there is success, the angel investor is rewarded with a sense of ac-
complishment and while wealth creation is certainly gratifying, it ranks second ( be-

cause an angel investor by definition has money). Angel Investment written by Victor
Tong is a worthwhile reading because it explores all of the highs (and lows) of angel

investing.

By MR A% CEO
BERERRENBALIH, BACHA—FESR,

MRM 36 £ CEO kB4l A Pl 36 fhs8#, TEDx k4

EA—NMEFERMAVRREEER, BRMN—EB W FERM LAY
FAEHE., BNZEABLESRA~RMEN, EXHUBNHBHARR. &
HX—H, FREZEILE, EHEXEREA. XTREFNEAFTS WL
FRHALMNUBMNRENES, ERERRLINBRAOMBRHANTH . W
RiEtVERERETMR, MAXRERBARBENRNLR,

As a tech blog focusing on intemet startup, we have been really caring for every
aspect about internet startup. We are marveled with and inspired by those great prod-
ucts and ideas. However, all of these are not about the entrepreneurs alone, but with
an Angel investor as well. Besides unruly innovation and crazy courage, the person
needs the most profound insight and the most abiding patience. If the entrepreneur is
realizing the dream, then the Angel investor helps discovering the glory.

XA NG RELTARELER
WZHARAEHIT, RAR—TIZR, RUBS, FI5&, &R 12
FRNNVRALES, BERET 26 Kook, HPFTRLEW, 11 REBFL,
HHELTHRKFHNSWHKRERR, HMLHRT PO, XLHEKBZBRIUAR
EMHEH L FRFNRE, BIABBEIRLBRELRMNMBIREN. X4
R, hEEBRAEZBRRESEESMTEREARBER ., EBEBEX, XERE
MO ERET, ¥FEASILSEEFTNEMNTN SR, REMRERE
BERNEERE. (RERE) —BIFiZRE#HT 7 OEMN. ETREL
HIFSHR, HERARFEURLRERHK T ITROANREMALERIES, B
AT N AR R BB EENTIEMS H, HPSEXTOLERAEDE
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The big shots in venture capital once said that investing is an art. It can be
sensed but cannot be explained in words. During my 12 years practicing in venture
capital, especially in the past five years, I invested in 26 companies, including 7 IPO
and 11 ready to go public. From the growth experience of many early stage enterprises
to go through rapid developments and to realize IPO, and the failures that we have en-
countered in some of the early stage investment projects, I am deeply aware of the fact
that entrepreneurial and investment activities all have experiences and patterns to fol-
low. Of course, there also exists the inspiration and intuition based on the accumula-
ted experience and rational analysis. Although angel investment looks to be very much
“ purely imaginary”, but angel investment still has its intrinsic value attributes. I
think the value chain of angel investment is: the evaluation and judgment of new busi-
ness opportunities and the team that can grasp business opportunities, matching in-
vestment and follow-up value-added services. Angel Investment has carried out descrip-
tion and analysis that are creative and inspirational in its area. It provides a valuable
knowledge base and practical guidance for later researchers and practitioners. Per our
enthusiastic appraisal and appreciation of Mr. Victor Tong’s pioneering efforts, we
look forward to having more comprehensive, deep, and thorough theoretical under-

standing of entrepreneurship and investment activities.

AN+ E KRR RS 2K CEO, RERFA

XERARVVIIBNE—R%, RECKRIHL AL, BYXERHE, 12
87, Amazon F| b7y, 3£E% —K CommerceOne HFHHEATRHE B, BRI
MEXEBF¥NESFHILT, FATMKXFE F Y ML, M B2B EFH
FMo ZiTRENE, REMMNETF, DTHHERKTI0 FES, YA
REHIMBA, RETHATR, NEAKRRTHE, Vit BEERE, &F
BRRIAE, F—REEPHENE, F_REZMIITARENRA, Hixk
MEHEXERANE S BRUEATEMN, =1MNEE, XM HERABTER
BARBENSS FHGEANR, B7 500 £, LEFATERIIAEE
FLEd, TEMNBRFHAFRERE T,

RER, B4 CELRNBA AN XEREAN, Rk, ERXREL
30 FRIREMEHNBINWER, PRETIFSEETVMEABR, BAEELLE
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RERSL, #BEHXATYEEMN (RERA) —B. FEREELEET
REMROEH, RESPEAMN-—RYIVMERE, BERLV EFHHNEE
LBRHBHRER. TEREEEUVERITRA N, RRXEER VC, LM
W#AH, 2% “FWHIZ",

BRI FHhbRRARASFFK, 2012 £ 8+ R HBLAM

A ABRMXERBARBAT —MNHEWMARFE—IEREBEA? X2
—MEE, ER—FMER, XERBRNNFLEEEHAMESEBANSIEAR
BBEREE, 100%EEXTH. HRXERBFALNWEMNIF (family KA
friends ffAT . fools /), HX, BANUEFI X, ERXKE, RHEHT
Xo FAA, MMEERFEIVENHE, MEARNSEFALTEHAR, X
R, RERBALHTE, NEEREEENEH, BEERNALY, HEXR
WEm T — B KRS, BMMIE, XERBCRE MEEARNERRES
X, TREEAMNY. C, TEVEMNEET, tNBEXERERAIANA
B FHEEBELEXEKSE, #REEZHIMALMERERANNEMESE, §
X FBFRLEEBRRER,

ER +TRELRULA

EFERMAXMNEENALHT, AFSEFENACYREER, MNFEE
BhH, BRREM. (XERR) XEXH, IXERBAMGLERRZT -4
EESEQMNHR,

BT Dere¥¥

RERBALTN B E T HA, BHFOTRIBILANRERTH3HE
BRIV EHBEY, ERICACHELRVARERBRUL OVE, XEMK
MmO ELREER, EEE, FE, BT —MFOS, BINGSEREIVEA
AA—EEFRENARROHRS . STHRNETRARBEHEARAL N,

A good Angel investors must have passion working with startup founders. When
we see a good business plan or a great team, we will give our best recommendations
and make introductions to people in our network that can add value. A smart founder

knows what Angel investors can bring much more than just money. From investor point
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of view, we are looking for a determined and daring team members with a lot of skin in

the game and strong technical capability.

2EN TREFMNFREVAHEREINLE T CHBA
BRER—(uXE, EE—NBIW, MADRERZEXREDBBAHAL]
EBBRETAG. XXPBREBEATIRE, BESEEXEPIH—FHIT,

BEE BRcRe4BA, TRAYSETLIEHBA
P BENRE, SEXARR, RRFETEF, £ERETHZE, =8
N ER—FETT, BB RE!

PR LERTHAHAARA S

REEN, EXAZEMNUVLBMEHABRHEEE, TERA—X (X
FERE), IRMAEAVEN—FERER, BREFE, REAEIRIVER
BEA, BEMPRIERDNRENEEL, EARNEEBR—AREASTR
E, MARFRRNER IR, NEHRE—EER B, SAUVEHKRR
na: oy =pi::

Bl P AREABBE TROERIAETLNARNNIARBIAB LS
ARHREALCY, BANLEZEZRBENXNSELTSRFFEAN, ik
E— N EMEEEN—REZARS AR,

MRFITEFB N, HEERIXERAVES—BZH, BAR—ZF
EEXAR, BAEBEARRRERANIRENERE, FEHALALXE
BiEBRA? BRAANE (RERE) XABREARRthER “Victor XFERAH

%{1117

ME RTRERRKFREFRRE, RTRAFLBLIMTLK
XERABABBECHRENEINELE, ERAARLTPE, MwHA
NV EANEVERER MM ITSENRRYE.
Angel investor Victor Tong is also a successful entrepreneur. His merging of Chi-
nese and Western cultures and personal entrepreneurial experience is a rare precious

wealth for generations of entrepreneurs.
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Bl APHBAFEARLIEFK

URETER, FTHRULR, BEXIRVER, AUZRERFE,
(RERA) —BITUBHULETEROHENBRAESR, BPEHFSH
HRTRMARTAERDERRE BB, BT EHAEENEVRE,
it R ARGV AL Th AR |

When you lose all your money, what’s left is called experience! You may lose
some but you keep on fighting. Victor has paid expensive lessons and gained real bat-
tle-field experiences on the frontline of Angle Investment in China. Ancient Chinese
proverb says “ Reading books can lead you to golden houses”. I believe this is a must-

read for start-up entrepreneurs and angel investors!

HHBR x2uafisinm
EEXAYE, ARSLT, KEREABRERNED,

Rob Trice #HALETAHBEFRELHE
BERHTHFERRARN, I NEESNTENNILENRAE,
BEENXERATERELE, CNSERNLHEDIIRXRIFEESRNG
-3 5]
Victor Tong continually provides valuable insights, based on his unique and
down-to-earth, real world experiences as both an entrepreneur and an investor in Sili-
con Valley and Asia. He has a lot to teach us.

BBl FAKAGLBREEFLEE
ABULFRHORERBTLRINEF R FRBEN VR AESHARNRM
&, REBHEEIVEEEHLSKEM VC BiE, HFEBAVRAAMRIAEEN

FiRo

EXW S4EMERBLAARLANEFHLE

EBEE4ARTPERMABRTSHLTLRERAR, WHERNAZE, HiR
NBRSHELE, ARLEMNRAEABRKIBAME. (XEHRE) REHR
BAZE, ERABOIF XL, FIREK, HIEHE,



