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Abstract

Venture Capital has improved the development of high technology industry
and has been paid more attention from allover the world. How to establish a
system of venture capital evaluation in China has an important role on
improving the quality of venture capital, reducing investment risk and
completing the theory of venture capital investment project evaluation. Based on
existing data, this paper discusses the evaluation index system of venture capital
and comprehensive evaluation approach to improve the validity of venture
¢valuation in china.

Firstly, the conception of venture capital is defined and main factor of
venture capital is introduced. Afterward, summing up the status of venture
capital in china and other country and analyzing the characteristic and process
of venture capital investment are taken in this part. Then the evaluation
difference between venture capital and traditional project is discussed.

Secondly, the research paper uses scientific approaches to make the
qualitative and quantitative systematic analysis on index system of evaluation
on the basis of venture capital evaluation mode domestic and abroad. Based on
the venture capital’s practices in China, six important factors which influence
venture capital project are analyzed in this paper: group and management,
technology and product, market ,finance, environment and risk.

Lastly, the research paper systemically analyzes comprehensive evaluation
approach, set up evaluation decision-making system about Risk Company on
the different stage and apply fuzzy comprehensive evaluation mode to evaluate
venture capital project, providing ideas and methods for venture capital

investmentors.
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21 HARSHEFHA, MMREFESFNESRERE ALY
. KERBRH>™T, REEEES), 2ASHALF KRB
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FIEE, EFEARFWFERT —LEFEMMX, EENHARETRT Tk
AESE, EFFEHBKE20E, AET4HEABENRIERTIE.

AT HEEHERTLMBREFRK, —MH B2 PLHE— AR 55 3T
£T. ERETERE, EMARALFEINITETEEZENER. 90 MLk,
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F I REZHKEME B EBKEHREIE 20%-~25%. KUK, RXE
WA TR, HIEBE S AT, EEARSAHE 300 2%5T
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WrERAE AP, B3%ETEFEARSR. REEHTEASEEBEXRBD)
HEEZRZ —HE K ENREHREEH,

HERTEHEB R AN NS, RHESERE LT E®EETXRE, IF
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Zyuth. HETKRERBEVMEEESTEILR.. LERMREHKX, K25
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' BREBEBENREEARATR, TEREFHE, . @ BUE¥EZ
% AOBHEAR
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TR BRRERASY. ZEERBER, —BER2AAN. B #
Wy TR, I HRSANMEAER. EAZHEA, BIIEHBKEHN
MR — A 5§ &, BRRERER GRS IEER = L EH,
MFHRE. SLE R EIE; BB E &R 5ER
ANk B AR AR 1%~2%.

GHEBRHMEMN BEIXNMEMNEE, BIEFRERE A ARELE
i, AERNERANEE, 2540V EEHE, R “ERBEN” F
. WHIHE, A SFTNBRERER B 2%, HikdresS 2000 F£3xK
B rEE, BRI EIESFRERFERET G AHALE,
Mlet, A ARFEBURE N ZRE.

6.2 InBiEM

(WA SERESN AaIe NEgE LB E CASE X%,
BAERBREEZHAREGMAFLARRAEERFTER, EETHA
BHAEARBEA. ERGAEEER. BELEH. RARFHNEH
BFR. BREEEH. REREBENIMABES. BEFRNERATL. B)
MPTFEES . BEHF. EVE. FURTHENEDR. A7HNAHE
BHELEREE, ZATAWERERE. ETERIGIFHE RIHBA.
AR FTEEBARAEARAANE 2 ENERTI=RTTR. &,
HEHNRDIER. ATEEUALSR, FEFR, BELRLEER.,
REALHEEEERAXNEMBHNZTE, HE T RFMRBMILENE
PEVLE, AR RET —#HUMETU LEHEEEHREARFAETH & A
. FBETELFDABEEREFMNEIRNS., BET/EH. ARAERE
EHE . BRITREIES, BT A2ARAERAKTERE.
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BT . BT 10 HEFXHAZHERETITS, Bdaz (5-23)
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Table 6-1 The evaluation of group and management
5 1 U A4y NBERIFEPIREBE R

27% F1il M2 F1i3 ¥1i4 F1is
1 N HRER * 3% 0.4 0.2 0.2 0.2 0
2 R ERY 0.5% 0.1 0.4 0.3 0.1 0.1
3 kR IR 1% 0.8 0.1 0.1 0 0
4 NV FEZH 2% 0.6 0.2 0.2 0 0
S5HEmi 1% 0.6 0.2 0.2 0 0
6 IR RN RT & 2% 0.5 0.2 0.2 0.1 0
7 HIBA AR R 2% 0.7 0.2 0.1 0 0
8 EIBATASE i 1% 0.6 0.2 0.1 0.1 0
O HPA S ek A 25 IR BRBE * 3% 0.7 0.2 0 0.1 0
10 7= 43 8] Bif 1 2% 0.6 0.2 0.2 0 0
NBESWREN 1% 0.4 0.2 0.2 0.2 0
12 EF LAk 0.5% 0.5 0.3 0.1 0.1 0
13 B PLBlEE T 1% 0.4 0.4 0.2 0 E
14 HEEEMH 2% 0.3 0.4 0.2 0.1 0
15 i & AT 2% 0.5 0.2 0.2 0.1 0
16 H R B A 3% 0.2 0.4 0.3 0.1 0

QA EFSIF ZARHEHFALE—6 03T C-RIIFBEKHE

BERRISIRFE, HETERIEERESR, AT ACSHMIRTN. B, 2

GIPL BV (s - W s
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- EWESTE

R ACF B AR A E . i

AEERHFY. BPAE. BEREOSAEM AT RN, BAT

B R AR 7R R BEE I TR G KA

THaBE &4 BilELSRRRKFEE

1 B 55 KR AR T KT B s BiE

X7 G 2T T LA BB, SRR
BLEE, BRMNBREER.
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RUKFEEEH L FEMIR

ZEE TR, RE N EAR BRI 1LST BSHLREREER
LA 0.3T C-EUK ML A B REFIMF= G, HWEXE T BRI S
AKCE, B RELTEIRE=RE 60%A%G, ZER%E~STEER
PRAI ST,

A ARIEFHERMOPIREES, RTMRERER, HFJ %Vu?&*
ARBIEESRFERM L T ANES E U B RBEARNTIR. B4,
LEERE T B4 E A SMERAT IR 4n 2 28 1 B R J AR ﬁ{%ﬁﬁﬁ
FRATT KEBAR EFH — & BRIE . BAK KRN 3647 R E 3555 3 % &
VP R R B R (6-2).

®6-2 PAREFRIHN
Table 6-2 The evaluation of technology and product

—

—— BE 4y * & RIFRHRIBE R,

24% F2i1 I2i2 ¥2i3 72i4 72is
I HASS R+ 3% 0.7 0.2 0.1 0 0
Y E AR T RN 0.5% 0.5 0.3 0.1 0.1 0
3 3 A R B 0.5% 0.4 0.2 0.2 0.2 0
4 AR E R 1% 0.2 0.3 0.3 0.1 0.1
S BiARBRAH 1% 0.3 0.1 0.2 0.2 0.2
6 T AW 7 0.5% 0.4 0.2 0.2 0.2 0
7 FIRFE R 3% 0.8 0.2 0 0 0
8 7 hn B 3 2 1% 0.6 0.2 0.2 0 0
9 7™ dn B4 H(2,3) 2% 0.6 0.2 0.1 0.1 0
10 7=k 50 45 BE(2,3) 1% 0.5 0.2 0.1 0.2 0
1 EHFHBARERHEEQRI) 0.5% 0.4 0.3 0.1 0.1 0.1
12 % 1 5 A ™ o A A 39 0.5% 0.3 0.4 0.2 0.1 0
13 S AT 7= 5 o B A B 2% 0.2 0.1 0.3 0.3 0.1
M4 #H™ &R 0.5% 0.4 0.3 0.2 0.1 0
1I5HEANRILE 0.5% 0.5 0.2 0.2 0.1 0
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R 6-2
— R Az Rﬁ%?ﬂﬂ%ﬁﬁ:ﬁfﬁﬁ R,

24% Fai1 I2i2 rai3 7214 s
I HARSSE" 3% 0.7 0.2 0.1 0 0
2 AL R 0.5% 0.5 0.3 0.1 0.1 0
IR ERE 0.5% 0.4 0.2 0.2 0.2 0
48R ERN 1% 0.2 0.3 0.3 0.1 0.1
5 AR 1% 0.3 0.1 0.2 0.2 0.2 -
6 FHAEW T 0.5% 0.4 0.2 0.2 0.2 0
TRIRP A K 3% 0.8 0.2 0 0 0 B
8 7= 5 B B RE B 1% 0.6 0.2 0.2 0 0
9 =BT S 1(2,3) 2% 0.6 0.2 0.1 0.1 0
10 = A A (2,3) 1% 0.5 0.2 0.1 0.2 0
11 W EAR R E(2,3) 0.5% 0.4 0.3 0.1 0.1 0.1
12 & s R ™ A 0.5% 0.3 0.4 0.2 0.1 0 -
13 gAMLy i&:f* 2% 0.2 0.1 0.3 0.3 0.1
14 37 7= 5 68 % ¥(2,3) 0.5% 0.4 0.3 0.2 0.1 0
ISR ARIE 1’:.5% 0.5 0.2 0.2 0.1 0
16 R&D AGRELE 0.5% 0.4 0.3 0.2 0.1 0
17 R&D &ML E* (2,3) 2% 0.6 0.3 0.1 0 0
18 Hi ™= i F & A R 0.5% 0.4 0.4 0.2 0 0
19 fe Y AT A R AL I RIF IR 0.5% 0.6 0.4 0 0 0 -
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2 EFRATRERE . WREARTIERR . A TREGHNRIBAR
HEEHZOER, BHREAELE, &
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FRE NE6-3).
* 63 TWinitr
Table 6-3 The evaluation of market
5 o WE A3 & RVEBR R R

20% Y31 Isia 743 Fid Fiis
1 B R A AR 3% 0.6 0.2 0.1 0.1 0
2 BRI 1% 0.6 0.3 0.1 0 0
JEHFTHHARXR 2% 0.7 0.2 0.1 0 0
4 HRBIGH/REED 3% 0.3 0.4 0.1 0.1 0.1
SHEFEYE 1% 0.6 0.2 0.2 _0 0
6 T it N B & 0.5% 0.7 0.3 0 mo 0
TRAEREFRH(23) 0.5% 0.5 0.2 0.2 0.1 0
8 F Bt i i (2,3) 0.5% 0.4 0.3 0.2 0.1 0
I RFMELER 1% 0.7 0.2 0.1 “o 0
10 58 g & 3% 0.6 0.2 0.2 0 0
1t T EHEQR,3) 1% 0.5 0.2 0.3 0 0
12 T3 & H BRI EH2,3) 3% 0.6 0.2 0.2 0 0
13 HE 804 W e %£(2,3) 0.5% 0.4 0.3 0.2 0.1 0

GO &R KEBNNRBREEMTET, ZATAFARLUREEAR

HFIE 2.3 270, MBARHTERE, AFEE L NERFRER 9 SGLLE,

RHER 6 &, NFHE#

=R MR BRPRRLE, TERTHEH

BEHME, BORFNEIRER BHRRAMRES. &WRME

RILEEF, ARELS. EENE

£, R AEKE AR KE S

BT Pk, RV ATEBRANKRER . AENTTERNNE
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I PR3 & RITE IR B NFR(6-4).
# 6-4 WVRIN

Table 6-4 The evaluation of finance

5145 x4 BLE As N EBIENRBE Ry

13% t4i1 L4z T4i3 T4i4 T4is
1A 3 | R 0.5% 0.4 0.2 0.2 0.2 o
2 el B H =R A 2% 0.6 0.2 0.2 ) 0.2 0
KR A Wk il I 2% 0.6 0.3 0.1 0 0
4 4kt 4 1% 0.4 0.3 0.2 0.1 0
5 fEAF AR 21 7 i 0.5% 0.4 0.2 0.3 0.1 0
6 BB i 0.5% 07 | 02 0.1 0 0
7 B A BE 2 44T (2.3) 0.5% 0.8 0.2 0 0 0
8 I & &2 0.5% 0.5 0.3 0.2 0 0
9 ¥ Bt M oK 0.6% 0.4 0.3 0.2 0.1 0
10 4% ¥t 50 &) 0.4% 0.5 0.3 0.1 0.1 0
NEeBE 05% | 03 } 03 0.2 0.2 0
RRARRFRESTSEIRE 1.5% 0.6 0.3 0.1 0 0
13 B 2% 0.5 0.3 0.2 0 0
14 B AN N 0.5% 0.5 0.1 0.3 d 0.1 0

GHEFE R EFE&HETLfEE RN REBMKEFR T, BXR
e THXHMEB R RFEET R&IEPEFTTRATE. BETFRE
%Uiﬁkﬁcj*fﬁi%}ﬁﬁfﬁ REATREGME, KETHIAEE W,

AT IEX, FEEERNRRERERNARE, BFRNBEERE,
2%5“FH1% @2 EM BN FRRS ST HER . BRINRFKE BRI
MEAIRE AN RBEIE T BIFHI&M. R ARMSVHET —FK
PR EEREFEGE, TEARBEMS A ARCFAMRE TR AL
RESYE., HREEN A AN BN ERN BRI SR IIERNREE
T2 (6-5)-
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* 6-5 FRWETRAT

Table 6-5 The evaluation of envirement

w

¥&HT x5 WE 4s; T RBIEERIRBE R;

6% Ysil ¥siz r'si3 7'si4 ¥'5is
| BSRVZERAIT &M 5 E T 0.2% 0.3 0.4 0.2 0.1 0
2 BhiE P IR 0.2% 0.2 0.4 0.1 0.1 0.1
347 kAT 0.5% 0.6 0.2 0.2 0 0
44Tk B {ir 0.5% 0.7 0.2 0.1 0 0
S5Ti AR 0.6% 0.8 0.1 0.1 0 0
6 1TV /Y & R 2% 0.7 0.2 0.1 0 0
7 XAz 0.3% 0.6 0.2 0.2 0 0
8 Tolb #5545 W bl 0.3% 0.8 0.2 0 0 0
SR BEHRA 0.2% 0.8 0.2 0 0 0
10 31 U7 5 g B9 Bt Y 0.2% 0.7 0.2 0.1 0 0

(ORI ZAFEBREEFRHFNER. BEHNELAIRETR. &
ANEEHER. SRENEHEEN. AFEEAL. FHHERE.
SEFEREEMNBEN SR B L KR pBEe . Fitk, EEX
/D, ZAFBEREEER T EAEARGFNEL G LR AT MR
R, HFHEFREENE, FP T HEGRE IHNFEEAA TGN
HARF AL, BEFEFUWFSBRANAHEE ., KESEARNAHE
HMEARNEAESNREEESRE, ARMHER LR, F—8K
M. mREERZTTHHNER, HANK, BRT —ERNHEEME,
THHARRLE, HEHRBNESNE, WHRRANBE. £ Bty
MERARLF, WEFBHIEXR, BWHEAEREREK. ZWEAWLE T
HEHEAR. BERANERERFERZYT, ITABREEEKR, FEARKE
AKX, EAREBHIGHEENEEQE, RZFHMBHBE, IAEHNE
B LA TEBHAR. EEAENIEHFOREMNRERYSEIFENRE
8 W3R (6-6)-
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Table 6-6 The evaluation of risk

/R xsi BLE Agi o 25 VEE ) B BE Re
10% 761 Féi2 Foi3 Féid réis
1 AN BRERE 0. 5% 0.4 0.3 0.1 0.1 0.1
“z BiRRAR 0.4% 0.5 0.2 0.2 0.1 0
3 R AR 0.8% 0.3 0.4 0.1 0.1 0.1
4 HAR By 0.4% 0.4 0.2 0.2 0.1 0.1
5 B A= g5 1 MBS 0.3% 0.3 0.3 0.2 0.2 0
6 15 F RUE& 0.4% 0.4 0.3 0.3 0 0
7 B L BT B A E 0.5% 0.6 0.2 0.2 0 0
8 BURRI R HYAHE 0.3% 0.5 0.2 0.1 0.2 0
9 BARBRIIATEE 0.3% 0.3 0.2 0.2 0.2 0.1
) 10 AR FF A Y A1 e 0.6% 0.1 0.3 0.3 0.2 0.1
11 EES A AR EN 0.3% 0.3 0.4 0.2 0.1 0
) 12 R H A2 fE 0.4% 0.4 0.3 0.2 0.1 0
13 SRR R 0.5% 0.5 0.2 0.2 0.1 0
14 FREENEERSWAHENE 0.2% 0.3 0.2 0.3 0.1 0.1
15 TR X RE T B A B SE I 0.4% 0.6 0.2 0.1 0.1 0
16 TT 835 6] 9 A 1 o 0.3% 0.2 0.3 0.2 0.1 0.2
17 Py BOE R A ETE 0.2% 03 0.3 0.2 0.2 0
18 FHRE /) R ERE 0.6% 0.4 0.3 0.2 0.1 0
19 7 5 4 15 33 47 A58 5 0.5% 0.4 0.2 0.2 0.1 0.]
20 BT 75 B e AR EOHRIAL 0.3% 0.5 0.2 0.2 0.1 0
21 P ol AR 0.5% 0.3 0.2 0.3 0.1 0.1
22 HE YRR 0.5% 0.4 0.2 0.1 0.2 0.1
23 WK K 0.2% 0.2 0.2 0.1 0.2 0.2
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BER 6-6
14T xg RE g 7 & RIHE R RABI Re
10% T6il F6i2 r6i3 F6id Feis
24 RT3 T Wik 2 0.6% 0.3 0.2 0.1 0.2 0.2

6.3 IMBESIFEMAZRRE

BT B AT 5 E R R RS W R AN I IE R T 5 810

B, RRABEREERE —REFINE, (HNEEHE. PRAEAR,
. W&, &, K& #RE 4= (0.27, 0.24, 0.20, 0.13, 0.06, 0.10).
FRFEFRTEERE S E, RAEENLEEREE. EEHEN
2y AARMEXNEFNAEE, mMAEERANNERETSES.

WG, XN ZRIERHATH 2 (EREME SN, NBIRAIEFITRM
FaR). mxtF “lEKER” X1 8- MEFRIEMEERNER,
EIPFr AL T EIRER —FHE S “1BEF. BiF. —RB. 2. BE”, REHE
SEEENZERENITS, BHBTE EBEMNLEA. mETESZ/L
FILHKANAZIMERTE “BIF”7, BHETEMEFRTSRIPERRBE,
HBERELEERE.,

TRIEMERE x, WP ERE R, SN ES 4, BRIz
5, JUBIHEMNERE N FPERE VHREEHE.

B=A#R=(bisy bns bzs b bis)

Bi| (0.1015 0.0665 0.0047 0.0022 0.0005"
B> 0.1105 0.047 0.029 0.018 0.0055
B3 0.109 0.0485 0.028 0.0075 0.003
Ba 0.0694 0.034 0.206 0.009 0

Bs 0.0355 0.0102 0.0057 0.0004 0.0002
Bs| 10.0373 0.0253 0.0186 0.0121 0.0065,

®EGE, HE IR S HINEGNT R )R LB WPNIER:
B=A*R=(0.09607, 0.046497, 0.03013, 0.014164, 002717)
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H— B ERBBEARREERE
B*= (0.49, 0.25, 0.16, 0.08, 0.02)

BREARBREEN, KhBEBRE 049 FIxt il “IRiF” 8%
I H BV ER . E%%mﬁﬁﬁﬁﬁ A AT

T HS R FYIEHRh A A FRMAMBEEGE, XA A7
W RIEAT SRR T EXER. ERFRNEET, A AFH
HlH 7 RAEHEAEHAKTEE 1.5T B SRILHRN B BR a8 K T8 0.35T 5
ARSI AR SANREBRROTHING, TEAEHDE)
L, RIEBVARRTOFRERETRA, ShRHBREENETHRM L
H EE] o AT X WTO R AP i 2] TIREFRIER - RIAT, SYlm i
KB T A 2F 2%RBIBL BE A AF XERFBNEN, SYBHEREE
T 240%HFE BB #HET REHH AR ERIEHRLN, R hRiEds
XK ER AT

6.4 EENE

A NBHFRAFMNBBMERTTHENNEE, NEHNFEHE,
B, Wi, W FERRARAATEX I E#T TR RE
i AR 57 5 RO BN B 8L I B #ATVF Y, SR EAFRTIT,
BENHHNEERARAT T HH. EEHANE, B THREEHR, K%
ASB LR AN RR D IERR N E.
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AL ERFE N REB R E PSSR MEANE Y, TR
REEENEM L, WETREXERERBIFNERER, Bt T4
VRO 5 RTE KB BB I B PP Ssk ez A

AXFEERROFZABLEWT

L. REW AT T RSB E W0 5ERBRIE IF 25 . A3
Mie & BAE. MBI, MEES. EAKNS L. EBEANERE
FEFNATEXNHHATTHEN, £ T REREIREPHER.

2. R T ESRE BB MREEINE PR B E A 4
MBI B IR B W R IR A REIRABI ST, HEEREMAKGERE, 8T
—EiES AR BRI H IR R,

3. WG SE AT ERTRN, SR T AR B85 5 H yF 13E A
ik, RESRMEH LM IENTEAEER, BHF248RTRES
AP T EE RE R . ASCARRER BT E TR R BN
BHR, S TR, GNERT. B RAR a0 RS 4L 88 00 B V24 13E
PR

XA BN EREE KRR, ZCEFEMMNRBARE, &
HLAE

1. BB —RAEER ST BN T L6, 3 B X7
REEA, RHEATHEMEXNRHRERE—SUBREES. REN
{EEIPUE, ASCHFFAIR.

2. AT IMRERERENERER, FRCHTRNES e
BRATRIEES, LE—PRE.

or LA, NSRBI AN R— 2 Bir. EEENGESUIRIRE,
ERELEF, AMIRERFERNFLER. MHHREAESMLEES,
FEHERMETABNRERRBXELR. Fit, MESETHE Er R
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