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KBS ¥ (Venture Capita ) BRFIEBETEEH, —BIAN, L 1946
FEXEHHIT S kB /A F (American Research and Development Corpo-
ration, ARD) BRI A AR & 4, BB BN —F XUBE BRI BB
TR, ETFREBREMORD S L, BDIRREGEZ. FREEX
ERXR BT REEHP AR ERENRERREFHEEE
Ke REEEHLOHE, EHARKBEINEL A TFTHAERS
FE B O TG ) SCHF , S5 Bk B R Sk , T LAE 1 — MR Y I T B
B, RS BEA R M KU ok B R, BB A C RN —F BT
R, BEFERETALRKYE B B, #A 20 4 80 FMRLU
B .ETEROME, FEXRRFLBTHOEAL FELT K
%% (Venture Leasing) . 2 B # ¥ (Mezzanine Financing) X & #T
FF 4 3f ( Venture-backed Leverage buyout, LBO) Fl K i 3% 3+ ( Ven-
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ture-backed Mergers and Acquisitions, M&A) SRR TR ,C RKEHK
& XBERETHMEL, B REERRKRES LR
BT (Classic Venture Capital ) F1 7 M XU E £ %% (Merchant Venture
Capital or Business Development Capital) , fi F FEH K TV LB
BB B, A 35 R T3 (Seed Period) %] 85 3 ( Start-up Period) F1 5
W R K BBt (Early Growth Stages), R BB E K, HF BEAE NI
2 LR BE Y [R] e 3 4 B A BBE AT SRR 4ok 99 28 4 35 T Ja A
FERE T RK K G A B YW (Management Buyouts and
Management Buyins, MBOs & MBIs), H# WA BR 46 . © Bl & XU
BB AM KRR, BRI ECIER T —IU L 7™l , KB AR
M — TR B E , MRA TEHENE N, ERET -EHE
BHE, — M BUOL B, — Mt G, BmA ATEE, “Venture Capi-
tal” XM ATERFE R FEE AR L, Bl gy — MR
& (Process) , WA LI BB I — M E R W, BEZEXNKELS XK
(Venture-backed) , M 4 B AR M2 R AR KA RBEEH TR
B EREHEN, © XA R — %, 5 KBS & % &K (Venture Capi-
talists) » @

Z R 8 B AR

SR B BT Bl R BR KB 4 b, 3 R B R ok B i A
KA. — BN, T EHEARN = AAZEZ A BB Fh T3
(Seed Stage) 11 ¥ (Start-up Stage) ¥ B H# (Expansion Stage) F1 i,
2J¥ (Mature Stage) . H TRABMIERKOIRD HIEEE X
BB AR KUK A 3 XU, i kA Sl F B 2 M ™, kR

O ZRNSUETRARBER . WHFEEE), PEARKEYEI 1998 58,8
12—14 |,

@ William Bygrave, Jeffrey Timmons: Venture Capital at the Crossrcads, Harvard
Business School Press, 1992.

@  See Darryl ] Cooke, “Venture Capital: Law & Practice”, FT Law & Tax, 1996,
p.3—4.



