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Ⅰ」 07 How‥oes〃enture。usiness；row「p 

in@China ， s@University-launched@Science@Park 

OYongshun@Luo ， Takao@Fujiwara@ (Toyohashi@University@of@Technology) 

1 Ⅰ I Ⅱ t 田 oduc も l0 Ⅱ 

C Ⅱ ェ na  l5e Ⅹ pe 鞄 en(:lng  a  n0W  boom  of.Venture  b Ⅱ SlnesS,wh)ch  lscha Ⅰ ac セ e Ⅰ lzed  by  も he  で apld 

9 で ow も Ih  of  u Ⅲ vernS Ⅰ tty- Ⅰは unehed  scle Ⅱ ce  parks  a Ⅱ ove でも be  co Ⅱ n も ry.  UTnll Ⅱ c  t,he  丘 Ⅱ黛も 

entrepreneurial@boom@from@ 1997@to@ 1999 ， which@created@a@number@of@ ， Internet@Heroes ， by 

SucCessf 田 ly  Ⅱ S%ng  their  StoC Ⅱ On  NASDAQ,  th 聴廿 me  atte 血仮 0 Ⅱ 聴 p ㎡ d  to  the  m 判 or 

universities@ where@ tlie@ most@ excellent@ students@ of@ China@ are@ gathered@ and@ start ・ ups 

launched@by@returnees ， This@paper@is@an@overview@on@the@current@environment@of@venture 

bus 土 neSS 目 ow も h,especia Ⅱ y  thenew  buSinessaf 五 lia ね d  も o Ⅰ he  unive Ⅰ si Ⅰ y-launched  Science 

pa ァ ks.Theu ㎡ quenes,3ofCMna,sventu 工 ebusineSsi5 も obeanalyzedonthebaseofarev 五 ew 

of@the@past@literature ， A@case@ study@is@conducted ， by@which@the@factors@that@in@uence@ the 

growth@of@venture@business@are@analyzed@and@how@the@factors@interact@is@discussed ， In@the 

last@part@of@the@paper ， conclusion@is@made   

2) Ⅱ ね rat 町 e  re ㎡ ew 

Chung ・ Jen@ Chen ， Hsueh ， Liang@ Wu@ and@ BouWen@ Lin@ evaluated@ the@ development@ of 

high ・ tech@industries@based@ on@DEA@model@ apphed@in@Taiwan ， s@ science@ park@(2005) ， and 

Hsien ， Che@Lai@and@Joseph@Z ， Shyu@compared@the@innovation@capacity@at@science@parks@across 

the@ Taiwan@ Strait@ based@ on@ the@ case@ study@ of@Zhangjiang@ High ， Tech@ Park@ and@ Hsinchu 

Science ・ based@Indust Ⅰ     al@Park@(2005)   

3)@Current@environment 

With@ the@ strong@ support@ of@Chinese@ government@ in@ developing@ high ， tech@ Science@ Park   

ゐ uYing  Ⅰ he  la5 も 5  yeaFS, も he  Ⅱ ヱ Ⅰ 王 ve で si も y- Ⅰ aunched  SCien じ epark5have  g ざ OWn  も 0  44  Suppo て te ゑ 

by  Ⅰ 04  u ㎡ ve ど s 土 tieS,A も キ Ⅱ e  s 色 ] Ⅱ e  time, ventu Ⅰ e  capitalha5  inc Ⅰ eased  も o  an  ね mounL お わ ou も 

5000@million@Yuan ・ As@showed@in@figure@] ， 38%@uf@the@total@investment@is@from@government@or 

state ， owned@company ， OTC@market@is@still@under@contemplation ・ However@on@June@25th ， 2004   

Shenzhen@ Small@ and@ Medium ・ sized@ Enterprise@ Market@ was@ established@ as@ a@ transition 

market@for@SMEs@to@accumulate@money@for@their@development ・ Most@of@the@companies@seek@to 

be@listed@on@oversee@oTC@market@or@wish@to@find@a@good@buyer ， Figure@2@shows@the@operating 

situation@of@the@venture@business@in@China@until@the@end@ of@2004. 

The@ university ， launched@ science@ parks@ are@ privileged@ with@ the@ skillful@ and@ enthusiastic 

Studententrepren8 ℡ s. Ⅲ so  they  are  calling  back  the  oversep  stu 血 nts,W № bn Ⅱ 伊 bac Ⅱ not 
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only@technology,@but@also@venture@capitals ， However,@the@professional@venture@manager@and 

marketing@personnel@are@in@great@need ・ Science@parks@are@also@trying@to@build@the@network 

that@ helps@ the@ venture@ business@ find@ the@ ideal@ investor@ and@ helps@ venture@ managers 

exchange@their@thought@like@what@people@do@in@ 。 Silicon@Valley ， ， Unfortunately ， there@lack@a 

free@ market@ for@ exchange@ of@ technological@ results ， Thus@ instead@ of@ licensing@ out@ their 

technology,@people@are@encouraged@to@start@a@new@business@without@careful@consideration@of 

the@conditions   

Figure@1@the@structure@of@venture@capitalist@in@China@ Figure@2@the@operating@situation@ofVBs@in@China 

So ℡ ce:bongqiWang  and Iuuan  Wane  蜂丑杣ア eCaW メょ al り eve 目 o タ 血切 丘メ Ⅱ Ch% イ万 a  2 のり 5 

4)1I 皿 uenti 田ぬ ㏄ 0 「 80n  ぬ e  紅 Owth  ofven 抽托 bu8 面 e88 

By@analyzing@the@environment@of@venture@business@in@China ， we@can@find@the@characteristics 

and@problems@of@the@main@inf Ⅰ   ential@factors@on@the@growth@of@venture@business@as@follows   

Gove て丑コ上 e Ⅰ t: agen の rp Ⅰ oblem?  ChlneSe  gove ⅠⅡ ment  has  been  m0 ァ e  ね nd  m のⅠ e  黛 kll]ful ln 

reconciling@ the@ 。 Irreconcilables ，・ However ， when@ private@ entrepreneur@ has@ not@ grown@ big 

eno け =h, the  gove Ⅰ nment Ⅰ s  lIlevitably  pl 分 ying  ひ n  ピ ye,C は tc ㎡ ng  ど Ole  エ n  も hc  Wh0l ビ p で 0ceSS  0 で 

Ven 屯 u ㌔ e  buslness. ・ Due  も o  毛 he  agency  P Ⅰ oblem,  珪 ove Ⅰ n 田 ent.sponsored  ven Ⅰ℡ e  capl ・ 士 al  l5 ・ 

inclined@to@choose@projects@with@a@ biased@standard ・ For@instance ， rely@on@ the@ government ， s 

in も Iroduction  o)fprojects,or  chooSe  a  project  ofa  special 丘 eld  only  も o  丘 ㎡ sh  an  as 鯨杵 lmen も   

University:@engine@of@new@venture@business?@ The@necessity@of@commercializing@the@idea@is 

emphasized@so@much@that@university@become@more@and@more@noisy ・ However ， it@is@surprising 

that@the@cooperation@between@university@and@venture@business@is@not@so@popular ・ There@are 

two@reasons ， one@is@the@problem@of@IPR ・ It@is@difficult@to@reach@a@negotiation@in@dividing@the 

belongings@of@research@results ， The@other@reason@is@the@personal@relation@of@the@entrepreneur 

with@his@(her)@former@professor ， which@helps@avoid@a@formal@contract   
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Science‾ark:‖｜rand? Though］ot‘very」enture｜usiness（s〕ocated（nside》he｝ark ， the 

entrepreneur@needs@it@to@be@ a@ 。 brand ， ， Without@the@brand ， there@is@almost@no@hope@venture 

capital@ will@ show@ interest@ in@ the@ proect ， Actually ， science@ parks@ do@ everything@ from 

supplying@office@room@to@consultant ・ There@are@also@examples@that@they@seek@venture@capital 

for@the@entrepreneur@and@afterwards@they@obtain@stock@share@in@the@succeeded@company ， 

Venture Capital@ unequal position? In searching for the venture capital, entrepreneur 

seems@ always@ in@ a@weak@ position ， To@ get@ the@ investment ， technology@ is@ converted@ into@ an 

al ⅠⅡ o)S 毛 un 伍 ⅠⅠ黛も ock  sh み Ⅰ e,especlaIl ダ when  thep Ⅱ OjeCc 亡 ， ]sl ⅡⅠ ち S 把 盆 Ⅱ Iy  s 毛 age   

5 Ⅰ Casestudy 

To understand the factors that influence the activities of」enture business, we made an 

lnteYV Ⅰ 0Wtosome Ⅴ en も u ざ ebuslnessln も hemainscienceparks.Amo 丘 gt 丘 eSamples Ⅵ， eSelect 

three@typical@companies@set@up@by@students@of@Qinghua@University:@V2@(V2@technology ， Inc ・ ) ， 

Asee@(Bei5ng@Asee@IT ・ ， Ltd)@and@FanSo@(FanSo ， com) ・ They@are@the@winners@of@the@Second 

Qinghua@ University@ Entrepreneur@ Contest ， After@ the@ contest ， they@ gained@ the@ aid@ from 

venture…apital‖nd《tarted》heir｛wn…ompanies ， 

The@condition@of@the@three@companies@at@the@starting@point@is@as@showed@in@Table@1           
P Ⅰ COdUC 七 L-_- 一                                                                                                                           

V2 Bin@Ye 1999.8 $100,000 肋 ny ℡ ng(A 丘は e') Netmeeting@tool 

Asee Ke仝ang 1999.5 RMB52,500,000@ Shanghai@No ， 1 Supe Ⅰ sc で 0en   

    P 「 OjeC ぬヰ   

FanSo Jun´u Educational@ICP 

    一 """"" " 一 
Table@ 1@ the@condition@ofV2 ， Asee@and@FanSo@at ， the@beginning@of@the@start ， up 

Ⅱ owe Ⅴ 0 ざ し he  も h Ⅰ nee  companles  had  dlffe で nen 七 % Ⅰ ぬ s. He ざ琶 Ⅰ et's  Ⅰ 轄 V Ⅰ eW  も he  process  of  the Ⅰ エ 

deVelopmen も p Ⅰ oceSSln  Ⅰ able  2. 

'rhe  Ⅰ h Ⅰ ee  Comp な nies  a で e  all  es もは b Ⅱ Shed  by  Studen も S  wh0  have  eXCe Ⅱ en 七 lde ひは nd 

technology ・ They『on the contest》hat‖ number｛f」enture…apitalists were｝aying…lose 

attention@to ， The@venture@capitalists@ ， had@to@compete@to@win@the@chance@of@cooperating@with 

them ・ However ， as student‘ntrepreneurs ， they〕acked》he experience｛f［aking｜usiness 

strategic ， At@ the@ early@ stage@ of@ their@ development ， all@ of@ them@ confronted@ the@ same 

difficulties:》he…rash｛fNASDAQ｜ulb‖nd》he（nability｛f‘arning｝rofit ， 

V2@ and@ Asee@ realized@ the@ problem@ and@ changed@ the@ strategic@ timely ， They@ solved@ the 

marketing｝roblem‥own ， to ， the ， earth‖nd《urvived ・ On》he…ontrary ， FanSo‘xperienced‖ 

serious…ontroversy｛f｛pinion（nside》he｜oard‖nd’ailed（n》he‘nd   

6)@Conclusion 
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'72     Asee FanSo     

1999.4 は冶 pera Ⅱ onw 比 hQinghua Ⅹ in),e(consul ぬ nt) 

1999.7 first  round  RMB2,500,000 

2000.1@ V2@communicator@developed ㏄ n 。 。 ptE.w 。 ， ld 

Free@download@explosion stra ㏄ 邸 /Icp 

AngelFinancing 

2000.3                 ， AsiaTech ， PCCW ， HKT Shanghai¨o                                                 

Invest？K$ 10,000,000 lnv,es 七曲 ent 

2000.4 M ⅡⅢ medla  s Ⅱ ト @r ㏄ reen  pr の ectorTV' 

Trial｝roduction…ompleted ， AUCMA；roup 

Invest@PJVIB30 ， 000,000 ， holding@50%@stocks 

拮廿 00.5 Compus ・ Age 1.0［arketing 

Failure ， controversy@in@board 

2000.8@ V2@Conference@1.0@developed Tomakepro 廿 t, 仕 omlCP ぬ 

Copy@of@Netmeeting,@marketing@failure ASP 

2000.12 disappear’rom｝ublic」iew began@marketing@the@product@ E ・ Book@maintenance@difficulty 

FanSo@homepage@closed 

2001 V2  て Ⅰ 000n 俺 r@e@nce 2@ Ⅲ en 捺 rln も 拮 Ⅰ natlon ね l ma Ⅰ k0t 

Product‥ifferentiation《ucceeded 

2002 V2，onference・ ， man…onversation 

New  掩 ch,  bigsuccess 

2003 Hn ぬ rP 磐 P, sales・ enter．LP’ield 

                                                                        。 "p""' 缶 " 。 " 。 皿 ' 。 ， 。 00.000 

Market@share@35% ， 100@employees 

table@2@ the@Growth@Process@of@V2 ， Asee@and@FanSo 

China ・ s@university ・ launched@science@park@has@experienced@a@rapid@growth@during@the@last@5 

years ， To@ improve@ the@ environment@ of@ new@ venture@ business,@ the@ improvement@ of 

government ， university,@science@park@and@venture@capital@should@be@under@consideration   

R0% ョ Ⅰ ence     

l ， Hsien ， Che@Lai@and@Joseph@Z ， Shyu@(2005)@A@comparison@of@innovation@capacity@at@science 

parks@ across@ the@ Taiwan@ Strait:@ the@ case@ of@Zhangjiang@ High ・ Tech@ Park@ and@ Hsinchu 

Science 、 based  IndustrialPark. 肋 chno 尼 tIo0 月 ;Vo125, 7, 805-813 

2.So,ngqiWangandYuan  Wang  蜂 ・ ntureeCaa が lIta]Deve は lop, 血 en サメ コ ChH 血ゑ 20005 

3 ， Shuibing@@ang@the@Road@of@China ， s@Venture@BusinesS@     Asee@Model ， Internet 
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