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Research on the Angel Investment Development Strategy of 
ZhongDa Limited Company 

Abstract: The rise of technology and the rise of entrepreneurship has 
attracted the favor of domestic and global capital. With the increase of 
demand for living consumption, the upgrading of traditional industries 
has accelerated and the penetration of mobile Internet has deepened to 
various industries. In recent years, China has begun to develop bulk And 
technological innovation of the entrepreneurial force. China's investment 
areas also began to show from the angel investment, VC to IPO a more 
complete investment in the ecological chain. the Hunan government 
followed the pace of development, the introduction of a series of policies 
are actively promoting the development of private capital, which support 
the private capital policy and guide the fund policy to a large extent The 
birth of capital and the full development of capital. 

It is a big project for all the investment companies about how to 
accelerate their business development under their present controllable 
condition. As the runner of angel investment in Hunan area,it is a key 
point that Zhongda company how to fit for the present competitive 
condition? And it is urgent that to make a clear plan for i company too. 

The development of Zhongda Company's investment business as the 
research object, first through the strategic management of the relevant 
theory to review, combined with Ansoff's resource allocation strategy 
theory point of view, Porter's competitive strategy point of view, 
Andrew's target strategic theory, Five-force model, SWOT and other 
analytical tools, the company's angel investment business development in 
the external environment and internal conditions faced by a 
comprehensive analysis of the company's angel investment business in 
the further development of the opportunities and threats facing, and 
analyze itself The advantages and disadvantages of existence. And then 
the relevant industries and companies to investigate and study, combined 
with the development of the company's current situation, comparative 
analysis to identify the key factors affecting the development of the 
company. Then, according to the theory support, combined with the 
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characteristics of the company to think and put forward the company's 
angel investment business how to use the trend, to play the advantages, to 
avoid risks, to overcome the shortcomings of the proposal. And then on 
the company's angel investment business development strategic 
positioning, set strategic objectives, to determine the company's business 
positioning, and investment system construction, resource integration, 
brand promotion, put forward specific strategic initiatives. Finally, the 
author concludes that the development of angel investment business 
should take the conclusion of strategic measures such as "investment 
management systematization" and "brand operation". And in order to 
ensure the smooth implementation of the development strategy, the 
company should be from the talent cultivation and stability, financial cost 
management, information access, resource integration and security 
management, external risk management and other aspects of safeguard 
measures. 

Key words: Angel investment; strategy management, ZhongDa 
Company. 
Classification: 
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2.1.3  

1 ᵢᴤ Ậ  

ᵢᴤ Ậ дםᾯ҆Ө ӚаẬ ідםᾯавлẬ ᵢ ᵢᴤẬ
аἑ│дԃ ᾯỪрם ֩ṄᶨᶕаᾛᴤґⱢӳᶶ ᴊӠ ὮםᾯẒлг֖Ḁ
₉ ║ғẒл ћᶷᴿӞԌаᴎả ᶡס↔ ᾯΈם ῆםᾯа ѩћӷ
҆ẏ֭Ӄםᾯа҆Өἑ│ ᵢᴤẬ ӿуᶾὮӥлӳ֔ вд“םᾯӑҽџḀ
₉” уḥѿᴲ֒םᾯӹ ꞈꜟᵴᶷ♄ аᴘṼ ᶕᶷ ԃ ᾯаṠἾם
ғậ₉ ᾂ҈ר Ṉᴟᶉ ”Ḁ₉סᾯӡṀἩם“дן ṆםᾯаẒлẬ ҷ
ḀᶷӞԌӡṀᴶԁΈ ҃↔҈  ҢṀӖҝ֟ӳᶶԂԂ ᴊӠ֭Ӄםᾯ҆ẏа
Ậ ԉᵸ  

2 Ḁ₉ Ậ  

Ḁ₉ Ậ ἫםᾯᵢẬ аѝṺẬ ḭдẬ ᶒ єаӚἑΩ Ӛ Ḁ
₉ Ậ д ᾯ→вл─ᴤḀ₉ם֒ ║аṈᴟ ᾘ ḭ─ив֩аᾦ‴
װ ḭдםᾯẬ ả╨а ҝу ḭа ᴓұӿуд҈ѝֲлӳ֔ ӹ֔
ԁṠἾ Ḁ₉ґⱢ∩заӫюғ Ḁ₉ґⱢаᶕзᶚᵍ Ḁ₉ґ
Ɫаᵢἑ│ғ─ᴤуḥԂԂ  

3 ћ Ậ  

ћ Ậ дἫ→л ћᶷᴿӡṀиὴ ҐⱢҜ─ᴤᵾ֙ ᴎ дṷӨם
ᾯΈ аἍҢὴ ӡṀѬ҈҆ьṼҐἍҢםᾯӃиΈ ћ Ậ аᶕḻ
Ḁ₉Ậײ уӇ׀ ῼ ─ᴤ ḭа֙Ңд ṁᵢᴤẬ ғḀ₉Ậ аᶕḻѬ
҈ўщ─ᴤῪ֭ ᶭṁ Ẓכ ћӞԌ Ὦв  

ᾯẬם ᴤảἁםᾯ Ậ Ḁ₉ Ậ ғ ћ Ậ ▫֖ ҝ зםᾯ
ᶕᶷ ᾯẬם ἩסẒ ӚӞԌת ᴎ⅔ ת ↔ᶡ ᾯӮвם ӚаẬ ѐ
њѝв ӚẬ ṷ ӳᶶ ᶭⱳҝѝв ӚаẬ ♄ Ӯ Ậ Ӝњ֭Ӄы
в Ậ ἑ│ṷ еиӷṁ ғᶾьὺṔ  
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2.2  

2.2.1 PEST [7-13] 

PESTELдPEST҃ ᵺыавл ḭдἫ ΰ҃ ᵺ ḭ ╡
ӽ ғ︣юԈṼ᷃лу а҃ ᵴ֘׀ы♄ ғᵺ ау ᴊᾛᴤғ
ӹ ыֱ ΰ♄ ᶭ… чטу Ҿ Ḁ῀ạẬ ғ֭ӃẬ ἑ│ᵐра
Ḭ  

(1 PṆ у politics) дѬћҕ ӽ ӔӒᾂѱв֩Ḭ а
ׁ ғתᴎаᵺ ᵺ Ԃ ׆ ҕ Ḁӽ ӔӒаᾘᵯ ᴎת Ḵᵯ
ᵺ ᵺ ҕ Ḁӽ ӔӒҁ╖Ḵ֙ҢѦ ḀḤуὮᾛתᶯаẬ ӽ
ᵺ ♄ дת Ḭ гѬ҃а  

(2 Eдӽ у Economic Ἣадвлҋҏаӽ ҝ ӽ ᴤḴ
ᾂḀ҃΅ ӽ ґⱢң Έ ғקраӽ ԄἀԂ ӽ ♄ аᴓу
ҝу Ṃ Ἅ Ԋᶻ GDPᾛᴤң  ґⱢⁿἀ ᶁ● Ԋᶻ ⁿἀ ■Ổ
Ѭὺ↔ᶜᴪң ḌḀ ћ ᶯҝԛ Ԋᶻ ṈᴟḤḥ Ṉᴟӫ
Ḵа״ ԊᶻԂԂ  

(3 Sд︣юу Society Ἣад Ḁ֣з ᴤєҝḖаԈṼḽ╨ Ổ
ḹұ ᵈ ὀ Ảӭ Ả ԊᶻғṶΰάԂׁ ︣ю♄ ἁйᶸ

Ҡ ҝ йᶸ Ӗ ᶒ ἛẀᶒ ғ Ӛ ᶜᴪ҃΅ йᶸᴕӒװԂ
у ҝ ᴗєйᶸ ҕвлҋҏẛҐΌаṈᴟḻᵽиᴓуḬ Ҡ ᶒ
ҕἛẀרаӖ ὖӳὙҁᾢ֩֙Ңנ   

(4 Tд у Technology ḭгפṂ ҙט ҁ ἾװṌ а╚ῴ
ґԃ ѴṂ ב Ḁѱᾂתᴎаї ◘ їᵾ ї аᾂѱ ᴗґⱢⁿἀ
ғᶯҢ֛□  

2.2.2 SWOT  

SWOT҃ д ᶡ  ᵴᶷ♄ ғᶕᶷᶚᵍаᾘἀ҃ сдᶁѯ҃ Ὦ
ύ בק ҕ◔₨ ᴎаᵴᶷаӫюғת  ᶕᶷᾪἀғ ἀԂу №
ҍр ᶭᴶԁ ⱳὙṨ№ ӋҩҢả╨҃ аӳᵺ ֱӮвӖу ᶒᶡҁр
ᴶԁ҃ ᴶӠᵢᶒҍ─иἠ װаᶒỏ ᶁѯчӖӳὙ ҕ аҕ◔ᴶԁ
ᶡиὴа… ᴊӠḴ֩תᶯаґⱢạ ҈  Ԃ ꞈꜟ Ḁ а֩
Ậ дἫвл ḀӃзѬ҈ӑағקрѬћюӑаиӫᶒᶡ [17] SWOT҃ ᵺ
҃ҶἬԄ ԆвἬд҃ ♄ ׁ ᴗӚ ῴSWOT ҆ҩḴ֩ԁӒạ

 [18] 
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2.2.3  

[19] 

[20]

 

2.3  

10

 

2.3.1  

єṼẬפֿ Ӝ֤њ Ậ [22]дἫ Ḁֱӽ аẬ ѩֽзвлḹ֩
аἑ│Ṉᴟы њ ֩аΌ ẛḹ֩а︠ᵑ ᴤṷ ẛ᷂₉רᶯḹ֩аᾂת
тᵸΈԛҝ‴֒2002Ҡ ỚΈḀ₉ḇẏṔᶀẓ֒ᴎ⅔ר ἛẀר Ḁ ᴗє
Ṃ ҏ  лйἛẀаᾂ₉᷂בר ἑ֛ тᵸΈԛỚΈаӛ֤ἛẀר
Ḁи ﬞ├ ṄὌ ᴗỦṂ҅ 95081ҏ ᴤ • ⅞Ί
 Ḁ Ἂ ᶧѝἊῘ ѸᴽὛӰ‼ᾸԂԂ50 ҏ ḭѨьѓṤѐдᴗ֣Ḱ◊҃
ἛẀᶉ аᶉ⸗ר тᵸΈԛᶁѯҕṈᴟ ғר ӽ аẌᵯ ғסḾ
ⱳҝеҧѨ҈ר њ ѩа ᾦḹаỚΈ ҈ ỚΈᴤả з֖ԁḀᶕᴜў
еỮḉᾪ аỚΈḀ ֩еᴗзєҋἛẀרᶉ аỚΈᶀҏаר Ґᶇ
тᵸΈԛᶀẓ֒ἛẀ᷂₉ᶉ аỚΈ ҈ зḡ◊҃ԁḀаᶀḀԊᶻӠᴜўе
ҍᵁаḀ ỘỵҶҠᴪ᷉“ỚєҠᵯєҋ҆ ᾂḀỚΈӫ TOP5-ἛẀ᷂₉ᾂ
Ḁ” ֒2013Ҡᴪ᷉“CVAwards 2013Ҡᵯєҋ҆ ᾂḀỚΈӫ TOP5-ἛẀ᷂
₉”  

2.3.2  

ᶻᾋẬ дỘᶱӥлẛӥл҈ыаḹ֩ ᴤ њчטḹ֩ ᴤṷ влћ
῎ ӒаӫḴӠ ћ῎ẉ⁞֣иᴎ⅔ ᴤаḤḥ ᴊӠᴊєוў Ἅ ᶻᾋẬ



                                                     2 

֖ѦіӸסḾњѱᾘ Ậ ḭ─иԁḀа ệװמּ [23]влҝỡаᶻᾋа
ѩз֒֓ῴвл״ а ─ῖҝ֟ ћа“ѱᾘ ” ᶻᾋỘᶱавӳаҝ֟

юᵐӒᴎ⅔∞вӳаґⱢ ᶻᾋẬ д׆ѝѹѓ ⅔ׅ Ḁ҆њᵈԁавӖẬ
ӳὙ зỚΈᶉ ╚їᵾᴟҕᶻᾋẬ аסḾғ֭ дҋᶕаᶉΐẊ  

╚їᵾᴟдᶀḀатṠỚΈӫ ідєҋԆвҏзїҶ ыṈа ╚
ṼḍԌ дєҋἌлֿפỚΈ+Ẍᵯ ṼатṠỚΈםᾯ ӹӳᶇּב ╚Ḁаҝỡ
Ṽ ҧѨњ╚Ḁ Ḁṷ Έԛ╡ Ῡӷ ⸗ғԁḀΈ ҕᶱаѱᾘỚΈ Ἄ

Ἧ зỚΈ ы ӿ⸗ᾂḀ ὙỚΈ ỚΈаםᾯдᴎ⅔ᾂḀ ᶚы─иת
ᴎ⅔֙ҢᶭѬ҈ת Ḭ ӡҧѨ2009ҠҜḇзᴅײ ѱᾘᴤảа΅ ыỮ

ḉԃַא ╚їᵾᴟаᴅ ᾂḀ ΅ дᴊὬ ROM/OS ұѩOS ֘щєԌ
҃ґ ӡᶯҢ₵ᾬײ ᶯҢ ғPC- ӒỘᶱ ᵍ ℓ ֘щᶯҢ

Ӕ♦ײ аᴟ□ᶯҢײӡ ӒῇḨаᶾḤḥа“ ᵸḫ♬” O2O“΅ ᾪ
” ӒᵒỲа “ Ӓ”  ∞ᵴ ╚їᵾᴟзᶕḻ ԑᾂḀ ֜ӽ΅
е20ѓҏםᾯ ᴗдзןӚᶤᶉ ╚їᵾᴟдἑ֛ҋᶕᾂḀ ΅ ҆Ẍ
ᴪ ҆ѓ і״♦ײᾛаᵈ ỚΈӫ ᴗӚ ╚їᵾᴟ֙њ╚Ḁ Ṽᶻᾋ
╚їᵾᴟњ╚Ḁ ḀѴṷ еả╨а╚Ḁ᷂₉ ẓᴓ╚ḀỚΈҩаẌᵯ Ṽ
╚їᵾᴟ ҕᴩᶨ╚ḀẊṷ Ữḉӹ֔а￼Έḩ҈ᵴаᴗҧ ₵Ḁ Ṉᴟ
ᵺ йӷ Ԃả№᷂₉  ᾒ╡╚Ḁםᾯ֓ῴевлả╨а╚Ḁ᷂₉ѱᾘ
ᶻᾋ ֖ѦѴ ҕг֖ ᾕа╚Ḁםᾯ҃ז῀ạеҶлг֖а Ṽạ ҕ
г֖а╚Ḁ ᾕ҃זṷ ╡ΐạ ᾖạ׀ ғ╚Ḁҏạ  

╚їᵾᴟ аΈḩפֿ њ4ז҃ ᶤайỔ ḩ 1.8 ҳᶤ ḩғ2.75

ҳᶤаӥὺҳᶤ ḩ 2016Ҡ9ᵪ12Ҟ ╚їᵾᴟ״ҝе45 ᶤйỔ 6.75

ҳᶤ а Έ ╚їᵾᴟҕᵴם΅а2016ҠẎҠᵯụήַאὦᴗ Ḁᶜᴪὤ
3668.67ᾄᶤ ♦ыҠ֖ᶨԅ֟112.04%  

╚їᵾᴟҹỏдᴊ─ᴤаḀ₉ỚΈ֩ᶇы Ѵдᴊҕ╚Ḁ Ḁа╚Ḁ Ṽ
аӹӳᶇ᷂₉аᴤảы ѐдּב ѿỚΈѱᾘ΅ ғ╚Ḁ᷂₉ѱᾘаᶻᾋ
ⱢҜ  

2.3.3  

ᶡẬ двҏ Ḁᶁѯבᴗḭ Ḁаᶡ֙р֭Ӄѕֹ Ḁа ᾪἀẛ
Ậ ṶаẬ ᶡẬ сдἫ Ḁз є ḥᶡ֙ зᶡ֙є∩з
ᶡ֙дᶒᶡ֒вᴤаᾛᴤב Ḁת ᶁѯᶡ֙єа єаᶡ֙

▫֖֭Ӄ ḀаґⱢ ▫֖ґⱢд ḀзṈᴟ є֣ ḥа҆Ө ᵮ  

ҟἐ ḩд2011Ҡἁӛ֤тṠỚΈлй ѸᶻבỤ Έԛ⅔ᶡҝ‴ ҟἐ
зỚΈ ы ӷ ѸᶻԛйаӨӛ֤ᵯ ỚΈ֩ᶇḫᾰ ֒тṠ
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3  

3.1  

3.1.1  

єὤםᾯҝ‴֒2013Ҡ10ᵪ ҆ ἁєἆьӉ8ᶇ Ḁҏ֖Ӊ⅔ᶡґҁ╚
ᾴ ҐᵊὋῪ֒םᾯᾴם ἆ֟ ẓ Έԛ2000ᾄᶤйỔ ֭ Έԛ500ᾄ
ᶤйỔ щ2016ҠὬ аᵈסᾯỘỵґԁғἩם ỚΈ ḩẗạ3ὺ Ớ
ΈḀ₉ᶉ ᶀẓ֒ᴩᶨ╚Ḁםᾯа ỚΈ ֜ӽẗạỚΈ ḩ 1שּ ᶤй
Ổ єὤםᾯӃ֛Ἡסа ḩҕᵴỚΈаᶉ ♦ѓᶤṼ ז҃  TMTᶉ

ь┼ⱪᾂḀ Ả ԁḀ ḀSAAS᷂₉҈ ԈṼ╚ԉԂԂᶉ а╚Ḁכἑ
ғ╚Ḁꜗ₰а тṠ ᾕа ỚΈ ᾯҐםᾯ֜ӽỚΈаᴩᶨ╚Ḁם ҃΅
іײ♦ὖ –зἺ΅҃ז҃ Ẍ ὖ• ἆ ҈ ֟ ԂѓлịṈ ᾯґם
ҁйғ⅔ᶡ╚ḇй иѓҠҝỡ╚ᾴ ḀғṐ Ḁаӽ∕ ֖ѦіἋẗеԛ
︢в֩аԁḀΈ ᾪἀғΈḩᾪἀ Ḅᵴ єὤםᾯд ἆԛΌ ỚΈḀᶕἌ
лṷҍᶭᶀẓ֒╚ḀтṠ ᾕỚΈаᵈ ỚΈἩםסᾯ д׆ҐтṠỚΈἩס
ӫ аᶉΐẊ єὤםᾯтṠỚΈἩסḀ₉аґⱢ ӋѴḰ֒влҁἬ ᾕ  

3.1.2  

єὤםᾯтṠỚΈἩסḀ₉аӿуᾂר  ӥлӳ֔ вӳ֔дἩס ḩ
аҕᵴ ΈḀ₉Ṇ ҕΈḩṷ ẊґԁтṠỚΈ ḩ ∞вӳ֔дỚΈḀ₉Ṇ
ỚΈ│а ṆΈԛṶӧụ֭Ӄаᴺᴤ  

1 ΈḀ₉--тṠỚΈ ḩ тṠỚΈ ḩдἫםᾯᶶḹ֩й ֩ᶶ
аΈḩפֿ ─иӨᵈ Өᶜ аḹұ тṠỚΈ ḩаґԁӿуд ҕҙט
иΈḩ Ӡ н ḥӨӧụаḹ֩й ⱢҜа֩ᶶ ғΈḩ פֿ ᾯם
ᶁѯᶀḀаỚΈἩסꜗ₰њΈḩṷ ᶀḀаỚΈἩ₉᷂ס ᴊӠњΈḩṷ Ẋ
ᶯаΈԛṶԅ֟ғΈԛа♦Өӧụתўו ֖ѦіוўםᾯаỚΈἩסᶜ
ғ ḩӧụ҃ҝᶜ ᾯἑ֛ם Ḱ֒Ḁ₉ґⱢаҁἬ ᾕ ҕᵴґԁат

ṠỚΈ ḩаΈԛ Ѹ♦ײ ӿудйỔ ḩ ḓҡ ḩ ῀֩з3000

ᾄᶤỶ1 ᶤӞԌ зҕᵴỚΈḀ₉ы ἑаΈḩכᾯҕᵴỚΈаḓлם ᵯв
Ḱ֒50ᾄйỔ Ỷ500ᾄйỔ ӞԌгԂ ḓҡכἑаỚΈ֛ ӿу҃΅з

300ᾄйỔ Ỷ5000ᾄйỔ ӞԌгԂ ᾯтṠỚΈם ḩзҕḓлכἑаỚΈ
ӧụᶨᶓӿ᷆Ҥ ᴗΈԛӧụа҆Ө Ṥ Ṇ ḥᴊᴩᶨ╚Ḁ ḀаỚᴪḂщ
ḀIPO ᾕѦ ҍ ᴊӠוўḓл Ḁа҆Өӧụ ԛйᾛםסᾯᴊ2014

ҠỶ2016ҠґԁатṠỚΈ ḩᾂרӡѝᴃ3-2֣ὦ  
!  11
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3-1  

3-2  

2 ỚΈḀ₉--ỚΈ│а ᾯỚΈ│адם ҕ♦ᴩᶨ╚Ḁםᾯа ᷉
←ғỚΈѯז ᾯӃם ᾕаỚΈ│а  ᶉ ѓᶤṼ и Ӓ ⅔ׅ
ﬞ ┼ⱪᾂḀ ԈṼ╚ԉᶉ ḀSAASᶯҢԁḀ ἛẀẸṮ Ả ԁḀԂᶉ

֖Ѧ ᾯзỚΈ│аыа҃΅Ґם уḥг῀╖ ֔ᶶӹҋẒл ṈΌ
ḃғ ᷉ ᾯҕᵴỚΈ│аם ᷉ᶚᵍứ ֖Ѧẉ⁞҈ѝҶл ᶚᵍ  

 ╚Ḁםᾯ֣᷉╝аԁḀтᴰ ⁞῎Ө  

 и״♦ײᾛа ╚ꜗ₰ ꜗ₰ ׁ  

 ₵Ḁ Ὑᵼ Ӡ ֜ӽוўṈᴟа Ἤ∕▼ғԆв ҢὸẛἘὸаṤꜟ
ᾮ  

40

 

ἑᶕḻכ Ṥ ḓᶇ ᶤ

тṠ ḩ 3000ᾄ—1

ḓлכἑỚΈ  300ᾄ—5000ᾄ

ḓлỚΈכἑḩ 50ᾄ—500ᾄ

ἑכ Ҡ╖ ḓẺḩ

ᶤ

Έҕ◔ ḩ

ᶤ

ᴶᵯ

Ԇвὺ ḩ 2014Ҡ 100ᾄ ḹ֩й 1000ᾄ ֜ӽ״ҝ

Ԇןὺ ḩ 2015Ҡ 300ᾄ ḹ֩й 3000ᾄ ֜ӽ״ҝ

ԆҶὺ ḩ 2016Ҡ 300ᾄ ḹ֩й 8000ᾄ ҝԆвᶨ5000ᾄ״

ḹ֩й дἫ ỚΈΈḩар ᴤ ─ῖи︠ᵑћӷғᵈ ћӷалйẛḓ

ᶇ
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3-3  

3.1.3  

12

 

Ṟ ᶉ ἑ֤כ ỚΈѦԌ ỚΈӧụң д ᶉỚ

1 ἛẀẸṮ ҳҳ 2015.1. ֔10 ᶉỚ

2 TMT ₡ԑׅ 2015.6. ֔8 ᶉỚ

3 ἛẀẸṮ Ѹᴡ 2015.12 ֔2.5 ᶉỚ

4 TMT ҏḷ▲ 2015.7. ֔6 ᶉỚ

5 TMT ᴦ ᵖ 2015.11. ṤꜟᴃӃв Ừ ѝв ᶉỚ

6 Ả ᵌᵌᵴẢ 2014.12. ґⱢв ⁄ ᶉỚ

7 TMT ᵖ 2015.8. ґⱢв ẃỚ

8 TMT Ằ₥ 2014.4. 6.77 ҍ ẃỚ

9 TMT тӴ῀ạḧ 2014.3. ἑ֛״ҝA Έ ֔
☼8

ẃỚ

10 TMT Ӵׅ 2015.3. ἑ֛״ҝpre-A Έ
֔☼4

ẃỚ

11 TMT Ҹן‟ᵒ 2015.3. ἑ֛״ҝA Έ ֔
☼5

ẃỚ

12 TMT Ἡһᶁ 2014.12 ἑ֛״ҝpreA Έ
֔☼4

ẃỚ

13 TMT Ѥ֓ᴑṄḊᵒ 2015.1. ґⱢв ẃỚ

14 TMT Tplus 2015.3. ҝA״ Έ йׅ
ᴪ ֔☼8

ẃỚ

15 ἛẀẸṮ ᴰ֙ᴰ   2015.4. ҝA״ Έ ֔☼40 ẃỚ

16 ї ᴤ ҅ї ᴤ 2015.3. 8 ҍ ẃỚ
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!  

3-1  

3.1.4 

5

2 70 80

90

 

3.2  

3.2.1 PEST  

1 ♄  

ҋ₉├ᴎ֒ẌṼỚ ΈᴤḴἄ аԉכ ԃ ᴶвἬנᴶ‗ ֽ ֽ

Ἡᶒᶡ ᾪṼ᷂₉ἄ ḀỚΈѕӿ ᴶвἬῪ֭ ὮӒе︣юΈԛἋ≠װ

ᴶвἬњтṠỚΈṷ еѬỚΈаΈḩ ᵯ  

ҋ₉├ᵢס ╠ᶾзᵰן ӹҋйьṭӚю Ҝ ыаᵾ֙ụήєṷҍу

ьӷ῀в “╚ї╚Ḁ”аὦ Ґ Ẓль╢ Ḁ ẒӨῑ҈ Ẓ

ḓᶇ῀‴ᶀḀṼа╚ἘḍԌ ╢ᶾҕ╚ї׀ ḀаὺṔ ᴶṈᴟӔӷғ︣ю

╚ῴӷἋ≠ ґ њΈԛṈᴟаӔ ṷ еᶾьа╚Ḁ│ар  

ꞈꜟ ᶁԆҶӳṤꜟ╨ạ ֒2016ҠὬ єҋ ỚΈ ḩᶡạ῀‴

1,013ὺ ᵢ ὤщ53,316.50 ᶤйỔ Έḩ֜ӽщᶇὤ19,074.24 ᶤйỔ

῀ а ỚΈ ḩв▫и112ὺ ᵢἑ│ ὤ21,089.37 ᶤйỔ

щᶇΈḩạ7,737.77 ᶤйỔ ỚΈ ỚΈ ḩṂ и╚ḀỚΈ

!  14
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ғᾂḀỚΈ ḩи901ὺ ᵢἑ│ ὤ32,227.13 ᶤйỔ ▫щᶇΈḩ

11,336.47 ᶤйỔ ӹҋẒлӿу ṈҐΌѐתᶯ῀‴ег֖ а Ớ

Έ ḩ ҋᶕὤ≢ Ṯ а ỚΈ ⸗ ḩѐתᶯῪҐ  

єҋ ҕᶴ╚аἋ≠ ғὺṔ ҈ ᴊҋҏщ ἆ ṈẒṮ аả

№ ⸗ỚΈ ḩ аҍᾋғῪҐ ἆΌ аỚΈṈᴟҜḇ ỵ Ӄҍᴊт

ṠỚΈщVCщPEẒṮΈԛ⌠ аỚΈ ѱᾘ♄ ҕỚΈӫ а ⸗ғ

Ṕ ғ њỚΈṈᴟаӔ ғґⱢṷ еӭѩ  

єὤםᾯ֙њ ἆԛΌ Ӄ ᾕтṠỚΈаᶉΐẊ вả№ ⸗ ḩ

аҍᾋғῪҐ зṷ ỔԌΈԛӔ а֖Ѧ іњєὤםᾯзᵭԛᵋ╖а

ỔԌΈԛ аפֿ ыїԅе׆Ґ ӫ аΈḩр ғӭҢῖỀаӫю њ

ᾯзΈḩם ӳ֔ṷפֿ еїаґⱢӫῲ  

2 ӽ ♄  

єҋӽ ԅ֟а ẞᾪἀзṔỵ ҋᶕӽ ᶒ ҜḇẌᵯὮᾛє Ԇ

ҶᾂḀҕ ᴶєҋаӽ ԅ֟а ӽὤ58%֜ײ ἛẀᶉ ҕз ᴶєҋ

ӽ ԅ֟а ′ е59% ҋỔїаἛẀᵛұױз ᾖⱳҝ ӡ┼ⱪײ Ἓ

Ẁ ‟ᵒἛẀ ӭᶅἛẀ ԈṼἛẀԂẒлᶉ алװṼа ѓӗṼаἛẀᵛ

ұҜḇⱳҝ ἁїаἛẀᵛұрӒїаỚΈӫῲ ᴊӠὮᾛєҋаᾂḀᶒ

ғỚΈᶒ  

єҋעᵮᵾ а⌠ᵁ ӽ аӹὉṼґⱢ ᴊӠєҋаΈԛἋẗіὤще

ьа׆ת єҋҜḇᴊѱᾂьҋᶶḩ ьҋґⱢ ӡṀὮᾛᾂḀΈԛ ӡ

Ṁӑᶾḩ єҋаӽ ֔ױ ѿḩ Έԛа ᾖ ьғқᾖὮᾛ ᾕ Ẓл

ᾕаỚΈѐ֔ ѿӡṀᴶԁᶒ ὮᾛғґⱢа︡Ậבӫῲ ҆ḅֲҠєҋт

ṠỚΈі ἀӠѱ ґⱢἀֻᶾ ᾖ ь тṠỚΈњєҋḩ Έԛ

а ᾖ ьғґⱢӑҍеѹь  

2016ҠыẎҠєҋї῀‴тṠ ḩὤ40ὺ Έḩ ᶡạ60.77 ᶤйỔ

тṠỚΈа ▫818л ỚΈаΈḩ ᵯּשњ51.85 ᶤйỔ ỚΈ

ҍ▫ґи31ҁ ᴗєзїҶ ҍа▫и22ҁ ꜟ ҍҷᵍвẎ҈ыаײ
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3-2 2016 1  

3-3 2016 7449  
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0

75

150

225

300

2008 2009 2010 2011 2012 2013 2014 2015 2016

127124

39302013833

169.62
203.57

65.58
23.2827.6915.9214.2816.342.93

3 3 8 13 20 30 39

124 127

                                             3 

3-4 2008 2016  

ҋᶕᾂḀаᴘ ғẸṮḤḥ ΈԛṈᴟаṔỵ ғ״ уḥ тṠỚΈ
а+ҁ єὤםᾯ ֒ᴩᶨ╚Ḁםᾯаᵈ ỚΈ ҹỏдз╚Ḁ♄ ӳ֔Ѵ
дзΈԛ♄ ӳ֔ѐױḰ֒влґⱢыẸаиἍѦӫ  

3 ︣ю♄  

︣юԈṼ♄ д Ḁ֣Ḱа︣юᶒ ︣юᵈ ғὀ ӭ ғṶΰά
ԁњ ѱӔӳὙ ԈṼḽ╨ йᶸ Ԃׁ΅҃סҐב аⱳҝғᴘӒ
[24] 

Ẽѿєҋ ⅔ׅԆв ҝỡ ḀаҍӃғґⱢ Ӓ ⅔ׅᶉ ╚Ḁ Ḁ
аҝỡ ḀҏьѓѐᶱᵋѯтṠỚΈаΈԛғᾒ╡ чט╚Ḁҝỡа Ḁҏѐ
ὩԉỚᴪщтṠỚΈᶉ ѶỚΈ֖ӗа╚ḀẊ [25] ׁḄ ѹѓз ⅔ׅ Ӓ
⅔ׅаҝỡаᴩᶨ╚ḀẊ֖Ѧ ₣ѿтṠỚΈа⌠ᵁ ҝỡ╚Ḁ Ḁҏюֱ

ᾯыṈם равᶷ҃ṓᴶԁ֘ӚỚΈ ḅֲҠ єҋҜḇ Ӄҍв иfi
Έԛ֖ѦѴ─ῖ╚Ḁ֭Ậӽ∕ғềўỚΈаᶀḀатṠỚΈлй ֘Ẋ ע20

90ҠẠҩֲҠа Ṉь ґ Ӄаєᾂ ᴤΈᾂԅ ᴊӠѹѓєᾂ
Ṯᴶᴪщfiилйԁ№ ѹѓз Ṉוў ᶜ ҩч єᾂ ṮѐἋ≠Ớᴪ
щтṠỚΈԁ№ Ѵив ї Ӄа90ҩ 00ҩаҏ Ḁ  й ԃᵌןẠ
ԂаỚΈїѱӷᵽ ҧѨ ѕֹҕ Ӓ ⅔ׅ їἛẀй а Ḿס ѐ
Ἃ≠ ᴪщтṠỚΈа₰ рוўаїѦẠѝаỚΈӫю  

ї+ ⅔ׅ ᴤғḩ ᴤаҍӃњєὤםᾯтṠ ḩ ΈḀ₉а ғ
ґⱢ ֩еԆв наΈḩἘὸ ғṈᴟ Ңа Ἃẗ  

4 ♄  
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ṔỵנӒ ᴶἬғ╚ї֜ӽҝњעᵮẒҋґⱢаἌуẬ [26]ь Ґ
ᶾ׀ Ớᴪ ᴶנᾖ׀ ҷḀаґⱢ ᴓұґⱢӨ ᴎᾂḀת ҈
ᴶנᾖ׀ ҝӬᶶѱᾂӷᶦṼ  

Ἤᴪ21ע ҈р єҋӭᶅ аґⱢізᴶвἬנӒӽ ԅ֟ғӛ┘ḽ
аᶯҢᴶ← ѱἾ Ӊғѱᶩ ҕṷӨй ѱӔệᵽґ ѿᴎ ֙Ң ћ

Ὕ ḍԌ ѐзᴶвἬаẌᵯἄ ғᴶἬ єҋ֔ױ ᾂḀ
ẸṮ їаѦẠ ֖ѦідẒлΈԛ єᵭаѦӫ з ╚ї╚Ḁ
ҁаѦӫідтṠỚΈґⱢа+ױ ӫ єὤםᾯױдẼѿєҋтṠỚΈґⱢ
аь ӫ ἀӠᾂѱ  

ΰҋᶕь♄   ⸗ᶶ ᾂḀᴘ ӫ ᾂḀẸṮґⱢḤḥ ҈ 
︣юїаѱӔⱳᾘ ₵ḀḀᾘаҍӃғїѦẠаΈԛ ᴤа Ӄ ѐиἍ֒є
ὤםᾯтṠỚΈἩסḀ₉аґⱢ њєὤםᾯаґⱢṷ е≠иἍа ΰᶚᵍ
ғнаґⱢ ῲ  

3.2.2  

1 тṠỚΈԁḀӃ ҃  

֒ҋҏ аὺṔ а╚їґⱢ ᾂḀӫ аṔỵὮᾛ єҋ
тṠỚΈ Έḩפֿ ґὙԅ֟ 2010ҠỶ2014Ҡ тṠỚΈӫ Έḩ
ᵢᵽἁ13.95פֿ ᶤԅ֟њ69.31 ᶤ 2015ҠтṠỚΈΈḩ ᵢᵽὤ203.57פֿ

ᶤ 2016Ҡ֛Ҷ╘ᵯ Έḩפֿ ᵯд123.73 ᶤ єҋтṠỚΈа Έḩᵢפֿ
ᵽ҈ֲṀ Ṥԅ֟аᾖᵯзґⱢ  

ꞈꜟᵼ ꜗפֿ ᶁṤꜟ╨ạ҃ д2016Ҡ ỚΈṈᴟ аΈפֿ
ḩᵢ ᵯᵝѯ1ᾄ ᶤйỔ ї аפֿ ḩᶡạ2438ὺ ᵢḩ ὤ1.37ᾄ
йỔ 2016ҠґѱаỚΈ и9124 ỚΈᵢ ▫ạ7449 ᶤйỔ

ᴩᶨỚΈ ґҍѹьӔӷ 2016ҠᴩᶨỚΈṆтṠ ᾕаỚΈ ╚ⱥ їӨ
ẗạ▫ґѱ2051ҁỚΈ ỚΈᵢḩ ὤ122.4 ᶤйỔ ыײ֖ е
20.1% ḓ ḩ ᶻ њ569.78ᾄᶤйỔ єҋатṠỚΈ֜ӽ Ӄҍ ᵭӞ
ἀ ἑ֛и2ᾄѓатṠỚΈлй ҳҋз2010Ҡси30ѓᾄатṠỚײתдפ
Έлй бҋтṠỚΈґⱢѴ∩зѿѹьа ḍԌғґⱢḍԌ  
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�

3-5 2010-2015  

2015  

2 тṠỚΈґⱢ
2013 A IPO

VC/PE [27]

[28]

2016

[29]

 [30]

[31]

2012 2016 320 7000

106%
 2016 7000 150

 ( )
[32] 2016 3-6 Pre-A

30.3%; [33] 
1.0 2.0

3.0 + + [34]

[35]
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2016 1-11 VC

0 300 600 900 1200
1010

566
335

298
239

193
74
73
70
56
48
33
32
28
22
18
18
12
11

                                             3 

3.2.3  

1 [36]

2017 1

7 20 [37]

3-4 2017   

[38]

 

3-6 VC “ ” 

 

1.1 7.5 22万

2017

1.1

1.1
7.5

ҋᶕ1.1ᾄҏ ỚΈӫ ₮
ᶍаᴊḀйṤ֜ᵝѯ22ᾄ
й ᴗєἠב ḩḀ ᴦа
йṤ֜ὤṤᾄй
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2016 1-11 VC

0 125 250 375 500
429.65

200.97
102.53
100.48
67

60.87
25.67
23.78
19.25
16.39
13.78
12.25
12.1
11.5
9.3
9.01
8.58
7.52
7
4.14
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                                             3 

3-7 VC “ ” 

 

VC A B C … … PE
[39]

[40]

2 [41]

3-8 2016 Q3  
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0 4 8 12 16

                                             3 

3-9 2016 Q3  

 

2016

IT

135 69 52 60%
14.16 6.12 2.59 70%

[42]

3

2013

[43]  2016 “
”

30

VC PE
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20000

Pre-IPO

3

3 1

VC PE

 

2015

5000  2017 GP

3

A 1000

 [44]

 VC

18 200

150 385 73

�ä
ñ�D�



                                             3 

TMT

VC PE

2186.43 801 316

130 17.3%

3.3  

3.3.1  

2013 10 2014

 

1  
[45]

LP

VC PE
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2014 2

3

2014

1000 100

2015 3000

200

2016 8000

2

60% 40% 300

 

(2) 

[46]

VC

40

2/3 1/3

TMT SAAS
[44]

40%
30%

30%
Pre-A A

2 40

2
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3-10

�
3-10  

�
3-11  

10%

15%

75%

Pre-A A
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�
3-12  

�

3-13  

3 ᾯỚΈם ҍḀ ҃  

тṠỚΈ ҍа һѬ҈᷉╝ѝв ΈԛẛẊҩỵ→в Έԛ ҍ ẛẊ
᷉╝ӸםᾯӨἩꜗ₰ӧ︠ ҃ ẛẊ᷉╝Ӹь╢םᾯẛыṈםᾯᶭ︠ ҍ҈ 
IPO ҍ ẛẊᵼỈ ҍ ᾯаỚΈḀ₉ᾛᴤѴḰ֒ỚΈᶨғ╚Ḁם Ḁҝ֟
ᶨ зỚΈ֭ệ ҍыѴ∩зѿ♦֟Ṅᶨ  

ỚΈ ḩ ҍṄᶨ֟ єὤםᾯṔӸỚΈ ḀзIPOѦ ҍ ᴊӠҤ
ӸỚΈ ḀзΈԛ ҍѦа҆Өӧụ Ṥ ꜟ╨ạ бҋєѸҥ Ḁаᶻ
Ἶьּשд 2.5 Ҡ ἌӚ╚Ḁа Ḁз5 Ҡᶕаѱ∩ гᵝѯ50% 10 Ҡ

аѱ∩ гᵝѯ30% ыἠҝỡԄщIPOᶭҝỡIPOа׀֘ Ḁа ᾢ Өὤ
20% ḉңױ ѝ ╚ ḀґⱢщIPO֣ḤуаṄᶨв з5Ỷ8Ҡẛ҈
ы ᴗєћ῎ ἍIPOа Ḁ ҍаṄᶨײὴⱠ֟ ׁḄ ḓл╚Ḁ ḀỚ
Έ ҍṄᶨ֟ ᾯтṠỚΈם ḩа ҍṄᶨіתҕⱠ֟ в зз5-8Ҡ
ᶕ ỶӇ֟ [47] 
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                                             3 

֛ᶨ ҍ ᵞ ḩѴỪ֭ệװᶜ ἑ֛ ᾯҕᵴỚΈаם
ᾯ҆֟Ṅᶨᶱ3Ҡם╚ ҆‚ỚΈṄᶨиẎҠ ׁḄ ᾯἑ֛аם ҍḀ
♦ײ ᵞ ᴗєи2лׁḹ ᵭׁ֭Ӄṷ֛ ҍ ₥дẰז҃ ғ ҅ї
ᴤ ḭѨ҃6.77҈ז ғ8 аᶜ зוўpre-A ΈԛаᴶᴪӠ֭Ӄ״ӹ
ҍ ∞ᵴҳҳ ҈2 аᶜ ἁםᾯ ᵧӧ︠״ҝѸᶷ҃ ҍ ḭפ

ѨаỚΈ ᵯғ֣ а ײ ѐгь ֭Ӄ ҍаΈḩӧụѴỪћ ᾛ
ὺ ḩаΈḩỚᴪҝԛ ӋḰ֒Ừ֭ệ´Ἅ ᾘ  

ᾯṐם Ӄḩᴕ₨᷆ ᾯ֟Ṅᶨаם ҍ ᾯа֭םב Ṑ єа♦
Өὺҍҝԛгת ↔ ׁḄ ᾯзṐם ѯ←єаӃḩᴕ₨᷆ ֖Ѧ ҍ
Ḁ аг⁞ігћз‚ᶨᶕњםᾯṔỵа ḩ ᵐриἍаṈᴟѪ᷂ӷῖפֿ
Ề  

4 ᾯᾪἀ҃ם  

ᾯ─иԛם Ό аӛ֤ᵯ з╚Ḁכἑр ӳ֔ив֩аḀᶕ ӷ
֖Ѧ ҷסᾯ╚ḇйдєҋᾃҠтṠюḉ₉ם зҋᶕаԁḀӭᶅғԁḀΈ
♦ײ fi єὤםᾯд ἆԛ Ό ҆ᴩҝ‴а Ἄлᶀẓ֒ᴩᶨ╚ḀатṠ
ỚΈἩסӫ ᾯзḅ3ҠᶕҕᵴỚΈὴם ♦Ө ӸỚΈ ḀṤᵽь е
Ґӿᴕ׆ ᴤṂ ẒԝḚ ᴤӡ ἆӽḚ₂һ ἆ₂▫םһғẒׅ ᴤӡ
Ụׅ їṌׅ Ґ׆ ҈ׅ ԂаӨᵯᴎẓғẌᵯụ⸗ ֘Ẋ ᾯᶁם
ѯ֛ᶨвả№тṠỚΈӔӒаӽ ѹь←ᵯы╡נеםᾯаḀᶕӛ֤ᵯғӸ
ỌѬᵯ ўеו ἆ Ṉ ΌẒṮ аӨᵯỌѬ ᴊӠ ֩езԛ Ό
╚ỚԁḀᶕײ♦ наᶸ  

3.3.2  
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2  

 

58

TMT

 

200

 

[50] 

3  

 

4  

IPO

VC

 

ᴓг⁞ ḤуἋ≠ ғ״ влиὴаỚ ΈἩסả╨҈ ṁ
ᾯỚΈם ḩἩסḀᴤảаẒ ║ӞԌа Ὗ↔ᶡғ ἍṐᶦ  
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                                             3 

3.4 SWOT  

1

SWOT

(

3-6 SWOT  

SṆםᾯᾪἀ
● ─ῖв֩аҐӳḀᶕӛ֤ᵯ
● ♦ײ аỚΈḀ₉ᴕ←
● ₰ҕᶀḀаỚΈת
● סҝеἩ״ ḩ ΈаҁἬ ᾕ
● ‴е♦ ֭аỚΈ│аа һΈ

WṆםᾯг⁞
● ΈḀ₉֛ᶨґⱢᵋ╖
● ỚҩṶԅ֟Ἡס
● ҝỡаỚΈ
● ỚΈ ҍṄᶨ֟ ҍḀ
● ‚ᶨ Ἅћӷ Ӄḩᴕ ӷь

OṆґⱢӫю
● тṠỚΈḰ֒ї+ґⱢ ᾕ
● ╚Ḁ♄ Ἅн ♦ fiа╚Ḁכἑ  

● ҋҏ ὺṔ╚ḀғтṠỚΈ
● тṠỚΈѴḰ֒♦ᴩа ғ֭
ᾕ ∩зґⱢӫῲғ״ ḍԌ

● ỚΈᶉ ᴁ҈ מּ Ằᴰ ֽ

TṆᵴᶷ ：

● тṠỚΈḀ₉айӴ
● ӛ֤ỚΈӫ Ḁ₉ӹҋ
● ԛҐVCӫ ҜḇᶶтṠỚΈ֛  
● ь╢ ḀẛыṈםᾯᴶᴪтṠỚΈ
● ь╢םᾯẛыṈםᾯⱳҝѕиםᾯᾂ

Ḁ атṠỚΈ
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3-7  

SWOT

 

-S -W

1.

 
2 .

 
3 .

1.  

2.  

3.

-O O+S W+O

1. 

 

2.

 
3.

 
4 .

1.

 
2.

 
3.

1.

 
2. 

 

-T S+T W+T

1.

 

2.

 

3.

 

4.

1.

 

2.

1.

 

2.
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IPO
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4  

4.1  

4.1.1  

1 .

2 .

4.1.2  

1. :

 

2. 

+

 

1

 

2  

“ ”

 

3
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4

 

4.2  

4.2.1  

10

1 10

100+

3 50% IPO 2

100  

 

4.2.2  

ᾯᾪἀם֒ ᷂₉֒Ậ ἑ│ ґ ԛ︢ṼᾪἀΈ Ӊὀב╚їתᶒ
ᶡ з֭ ӽ∕ғᵢᶒа ы ҃ ᾕנᴶῧᶡםᾯ֣заԛ ṈΌ а
ḩ Έ♄ ҕᵴỚΈ♄ аỚΈἩס Ὑ  

1 Ṯ ᾕ ӷ зḀ₉ґⱢа֛ҶҠ ᾯґⱢаם֩ н  

ᾯם ֛֒ᶨгּמа ֭ ҈ ᶒᶡзԛ ṈΌ ᶕױзҜґғ֜
ӽἋẗаΈḩἑ│ἘὸΈ ғỚΈ♄ Ṇ╚Ḁ♄ аᾪἀᶚᵍа ы ӹ֔

ᶡԛ ṈаΈ ᾪἀ атṠỚΈаḀ₉ґⱢ Ὑ ‴вл Ӊа
ả╨а иὴ аỚΈᾢ ӫḴ ᵈ ἩסӫḴ҈ ỚҩἩסᴤả ֓ῴвὺ
ᶀḀатṠỚΈ ḩἩסꜗ₰ ⱳҝԛ Ό з╚Ớᵮᶉ иѿ нᶸ ат
ṠỚΈ ḩἩםסᾯ  
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2 ′ ᾕ ґⱢщ2019Ҡ ᾯзᵈם֩ ỚΈԁḀᶕ─иᶀḀᵯ♦
Өᶸ атṠỚΈ ḩἩםסᾯ  

άסᾯḇẏṔ҈ṶỚΈаם ᶁѯґⱢ֛ᶨ֣ẗἋаỚΈ ӗԛ҈
 ֭ ỚΈἩסѯ←֙ӹ֔҃ ғӽ∕ᵢᶒ ῀влѬԁаỚҩἩסᴤả
иὴ ҐṷẸӸỚΈ╚Ḁ ḀаṶṶԅ֟ иὴᾛᶡםᾯỚΈѯ←єаᴎ
⅔ᾂḀ ᶚыаᾪἀΈ ṁ סᾯἩם ḩΈԛаиὴ ҍ ᶁѯỚΈ ҍ
Ḁ ғ ҍ│ ḀḬ ӷрṔỵ ֩ғ ֭єὤםᾯз╚ỚḀᵮаᶸ ғר
Ḭ ӷ ״ᾯ҆ẏ‴ғם вл Ӊа Ѭԁа ḩ ΈḀ₉ả╨ғᶀḀ

ṼаỚҩἩסᴤả ṁ ỚΈ ҍḀ ֭ӃםᾯἩס ḩΈḩӧụ ֭Ӄҕ
ḩ ᵧаΈԛаӨӧụ ֖ѦἋ≠ Ɫғớⱨв֩ᴤᵽатṠỚΈἑ│Ἐ

ὸ ᴤ Ṕỵ ֭єὤםᾯатṠ ḩ ΈḀ₉ғҕᵴỚΈḀ₉а֟⁞ґⱢ  

3 ґⱢ ᾕ ӷ щםᾯґⱢаԆ10лҠֻṆ2023Ҡ ֒ҝ аỚ
ΈἩסᴤả ᾯаỚם ΈḀ₉ ┼ґⱢỶӹҋ ᾯם ֒ҕ◊҃ԁḀаẌᵯ

ғסḾ Ἃ≠ ґѓ ӚаᾂḀтṠỚΈ ḩᾂר ‴єὤםᾯзҋᶕ
◊҃ԁḀтṠ ᾕỚΈаԁḀר ӨҐғỚΈԁḀᶕḬ ӷ  

�
4-1  

4.3  

4.3.1  

 

1  

!  36



GP

“3-2-5” GP 1% 30%

20%

50% GP

50%

ь 4-2

 

4-2  
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GP

30%

+
20%

N

50%

XX



4-1  

2  

LP

“ ”

4-4  

4-3  
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70% 30%



FA

4-2  

“
+ + ”

4



 

4-4  

4.3.2  

LP(limited  partner

  

(1

LP LP

86
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+

 
3 2 5

30%

+ 20%

N�“20%



�
4-5  

ꞈꜟᶡἐLPаѕֹуḥ҈ Ṉᴟ♪ӗὮύ Ẋᾛסўҍםᾯἑ│LPй
ӿуֿפєз҈ѝ һ  

 ыṈםᾯ ыṈםᾯẛь╢ ḀӨἩ ─ῖҍΈћӷӠ ─ῖἩסӽ∕
fiа Ḁӽסй  

ṮỨẞṈᴟן  ὓṈᴟוў ӧụалᴤ иԉὩἠבᵭḇ Ớ
Έ  

 Ө ԑᶷ ḀҏןẠ ᵌןẠа90ҩ 00ҩ ᴤפֿ♦ײєаҐӳ  

 Ḁ ю єѸ╢ ḀӰ єפֿ♦ײ  

 ԁ ─Έᾂ↔ ὀ аьє╢ ḀӰ ẛєӨ Ḁӽסй  

 ỚΈӫ ᶀḀӑ ḩаỚΈἩםסᾯ  

 ᴗḭ ↔⁵а ⸗ ḩ 

 ỚΈ│аṆҕ ᾯם╚ ᷉ғ᷉╝ ╚Ḁ│адἫםᾯỚΈ ḩ ֩

ẛԉᶶỚΈаҕ◔ ᶁѯ֣ỚΈа╚ḀםᾯаґⱢр֭Ӄםᾯ ḩ ᵧаΈԛ
ӧụғםᾯаᶜ ἌἯ єὤםᾯтṠỚΈἑ│аа д֩ᶇ֒ ἆ Ṉ
Ό ᾂḀᾪἀғйӴᾪἀа◊҃ԁḀ ᴗӚ ᾯ─ᴤаỚΈҕ◔Ṇҕם ם╚
ᾯа ᷉Ḥ ᶡ҈ѝֲл ᾰᶚᵍ

 ḡםᾯṷ аᾂרẛ᷂₉֣ḰаṈᴟḍԌ⁞῎ь  

 ḡםᾯ₵Ḁ Ὑ֜ӽўщṈᴟа Ἤ ∕ ᶭ ҧѨаᾂ₉᷂֜/רӽו
ўԆв ҢὸаṤꜟᾮ  

 ḡםᾯа ╚ ѩꜗ₰ ֜ӽ״ҝ ꜗ₰ӞԌᾪἀ ׁ

0.00%

22.50%

45.00%

67.50%

90.00%

0

20

40

60

80

19.80%
26.70%

43.00%

62.80%

88.40%

17
23

37

54

7688.40%

62.80%

43.00%

26.70%
19.80%
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4.4  

ᾯґⱢаẬם дםᾯњ֭ӃẬ ἑ│Ӡ ᴜавả№аӫḴғԁӒ
ṁ єὤםᾯѕ2013Ҡҝ‴҈р вḂԛѿ╡ӷ╚Ḁҝ֟ ҝỡњסά ֭
Ӄםᾯ ᵧғ ḩLPаΈԛӧụ ֭ӃтṠỚΈ︣юὴ ҳᶒ״ᾯ´Ἅаםב
ᶡ  

4.4.1  

ᾯứם ‴вл┼ⱪѬṔỵґⱢатṠ ḩаΈḩ פֿ һ иὴ ṁ
ḩἩסаΈḩḤḥаѬṔỵװґⱢ סᾯἩם ḩаΈḩ פֿ һӿу 

ᴊΈḩ һѕғΈḩ һᶡ֙ӥлӳ֔ѿӁ  

1 ѕΈḩἘὸ ᾯꜗ₰зם ḩҕᵴ Έѯ←є ӿуд ҕ з
ἑ│й аҜґ ғ ֭Ӄѯ← тṠ ḩаΈḩ аṈᴟҜґṄᶨפֿ
Ⱡ֟♦ײҕת  ҕἑ│Ṉᴟаả╨ ғиὴᶦṼѯ← Ṃ ᴊҕтṠỚ
Έӛ┘а Ṉᴟἑ│Ἐὸаᶱᵋ҈ щӿӒ︠ᵑ ḩẺ Ӡᴶԁаả╨а
ҜґғṐ ѯ← єὤםᾯ ḩ Έả╨Ḥѿᴓᴊἑ│Ἐὸа֩ᶇ ἑ│Ἐὸ
а ἑ│ἘὸаᶦṼчҶь ║р῀ ḩ֣ḤаΈḩἑ│Ἐὸ ҅
Ẋ ֒Ṉᴟ зḤḥғь ồ евлѬṔỵґⱢаס ΈḀ₉ґⱢᵂ
ӡѝᵸ4-6֣ὦ  

4-6  

ἌἯ ἑ│Ἐὸ֩ᶇ ᾯם ҕ за ᶡἐатṠ ḩLP֙ҍ─ᴤ∂ᴬ
҈ Ὦ Ἐὸаҟ֭Ḥḥ ֖Ѧ ᶒᶡםᾯтṠỚΈἩסḀ₉ґⱢẬ ἑ

│ Ẋṷҍἑ│ἘὸӿуѿӁᴊ҈ѝֲлớᵯᴶԁ῀ ғҜґ∕▼  
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 LP︠ᵑћӷуḥ ḹ֩й ᴶԁ уḥ ᴗє ҕ︠ᵑ
Ḁуḥ Έᾂг₀֒1000ᾄᶤйỔ ҕлй Έᾂг₀֒300ᾄᶤйỔ

ẛẊ҆ḅҶҠᶕҠᶻ ᶜᴪг₀֒50ᾄᶤйỔ  

 LPҕтṠỚΈṶỌѬ еḾтṠỚΈᶭ Ọ֖тṠỚΈסάғṶа
ḀẛẊлй и ḩ︠ᵑћӷӠ ─ῖ֟ᶨṶỚΈԉὩаᵺйẛẊѕӋй

 Έ ᾪἯᶚᵍ ─ῖ fiаԁḀΈ ғᴊḀӽ∕ Ѭ҈њỚΈ│аᵐр
￼Έḩ҈ᵴаῩӷ ⸗ẛᴗḭ һΈ а  

ᴗӚ ‴ἑ│Ἐὸ ᴤả ҕ з ḩἑ│й ᾯḤ῀влảם
╨ṼатṠỚΈа ả╨ ӿу  “тṠỚΈ←”а ґ тṠỚΈἧḧ/

⸗ḧ₰ а῀ ←ҜⱢа Ὑ ←ҩᾮ ӒԂ᷃ь ║ᴶԁ῀ғῪ
Ґ֭  

тṠỚΈ←ᶕḻᴤảи“סỏ҃Ԁ”ғ“ ֭ ”ӥлἬ ѿӁҜґ
Ẋ ֒Ѭԁװồ  ḹḄ тṠỚΈס ᴤảᴕ←ӡѝᵸ4-7֣ὦ  

4-7  

тṠỚΈ⸗ḧ₰ а῀вӳ֔ᴊӨᵯѿӁ ᴯҋᶕӛ֤атṠỚΈл
й֙њ҃Ԁ ҕἑ│й ҜⱢả№атṠỚΈӛ┘аם ἧ֗ẛỚΈỏ

∞вӳ֔ᴊỚΈ֭ ֔ῪҐ ᴯԛ Ό ᶀḀа ─ fiỚΈӽ∕а
Ḁӽסй֙њӿἧӰḧ ҕ♦ḫ ἑ│ ᴤᴶԁѸ а ҃Ԁ Ӄᴟ

Ӓ ṷᴼғỨᴕаӳὙ׀ẌṈᴟҕтṠỚΈаеḾғỌѬ  

тṠỚΈ← Ὑвӳ֔ᴊὖᵯ ׅаӳὙⱢҜᶕḻа   ҕἑ│ь
ᴶԁтṠỚΈӛ┘а  ғ ◔ ᴪ ӔӒⱳὙиь атṠỚΈỏ

╚Ḁỏ ԂԂ ∞вӳ֔ᶒᶡҕ аḫᾰἘὸаᴶвἬаеḾ и ҕװа
ҜⱢаѸ בּ Ѹ а ὙẛѸ Ứᴕ Ὑ йṤ ḫӠᵞ Ẍ׀
♦ḫᾰἑ│ἘὸҕтṠỚΈаеḾғᶱᵋ←ᵯ  

ᶡы ᾯΈḩрם ѕ һыӿуѿӁᴊṈᴟ щἑ│ἘὸῺ∩
Ӡ֭Ӄаἑ│ἘὸиὴᶦΎаѯ←  

2 Ҝґ ḩ ΈḀ₉ᶡ֙ һ  
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ᾯם ΈḀ₉аҜґḤуẓᴓғ׀ᶾתבᴎḀ₉ һаᶡ֙ ΈḀ₉а
һṂ ᶀḀаỚΈ ḩ ⸗ ḩ ԁס Ө ἘὸғӨ й
єаԁḀפֿ♦ײ юẛ Ḁҏ⅔ ԂԂаḀ₉ᶡ֙  

Ḁ₉ һаҜґבᶡ֙ӿуѿӁᴊỚΈ ḩᾂרа ґғ һᶡ֙ӫḴ2л
ớᵯῪҐ ἌἯ ỚΈ ḩᾂרа ґӿудꞈꜟᶡ֙ һѕֹаḤḥᴶԁл
Ṽаװ ґ ӡײ ⸗ ḩғᶀḀ ḩ ҕᴗҕḓὺтṠỚΈ ḩа
ғ֩ᵽауḥװ֩ט→  ỚΈᶉ а╖֩ ỚΈҐ а╖֩ ᾢ ӫḴау
ḥԂׁ ᴶԁᶡסаᶻ һ Ḹ Έ ḁ Ƃ ת ᴎ Έ ґ ḩ ᾂ ר а һ Ȍ Έ Ớ Έ ᵵ Έ ḁ ₉ Ȅ ֹ а Ḵ
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 ỚΈכἑа ᷉ѯ←─иѬ װ ỚΈѯ←Ẓлẳұу ṁћ
щ─ᴤа ᶇ щכἑ аᶀй ᶭⱳҝӮлẳұỀ֔ᶒỏғ↔⁵аΈ
◘∕▼  

 ỚכἑṷỨаΈ◘уḥ״ᾛװ Ṃ ἑכ Έ₵Ḁạ Ề כ‴ ᴯ
ụή ԁḀ ụή҈ ỚΈ ỀԂԂ  

 ֩ỚΈаכἑу щᶇ Ṃ ἑᶀḖаכ ἲ Ọ  аסἑӽכ
҈ ỚΈ ḖюᴃᾢѦа ἲвв Ọ ṁѯ←״ᾛҹ  

ׁḄ єὤםᾯҕԉᶶỚΈаכἑứ ӑщ ᷉ ∕▼
ғ ⱳҝᴃᾢᶒỏᶭ ἲ Ọ ṁםᾯӮлỚΈа╚Ḁ Ḁд

Ӊ ─иѬ װ  

3 Ṕỵ״ ỚΈ Ḁаῼ Ὦύᴕ← ṁםᾯҕ ֩ỚΈа ם╚
ᾯῼ Ὦύứ ӑщӹ֔еḾғ Ӊ҃ ῼ Ὦύаᶕḻ   ӭᶅײӡ
ҕםᾯꜗ₰₫□ ⱥ ₉ӽ Ṥꜟ /Ṉᴟᴿ ԁḀҐᶇ
♄ Ṑ ћӷ҃ ԂԂ Ѵиҕ Ḁаыѝᵒа ᶯ₵ғἘὸᴶԁ֭ҐὮ
ғеḾ ᾯꜗ₰зם ҕ ỚΈ Ḁаῼ ὮύаⱳὙṂ Έ◘ᴜ▼ ֭Ґ

ᶀҏ∕▼ ԁḀеḾԂԂ ҆ẏⱳҝвл а Ἐΰа ӹ֔аῼ Ὦ
ύụή ỚΈᾢ ἠ   

4 ṁỚΈᾢ а Ӊװ дҕ ֩ỚΈа ἑᴶԁᴃᾢаӳὙғכ╚
ⱳҝỚΈᶒỏаѯ← ԛйṷҍỚΈᾢ ѯ←ᴊ҈ѝֲлӳ֔ѿӁᴶԁ״  

 ṁỚΈᾢ ḖюҝḖаᶀḀᵯ ỚΈᾢ ḖюҝḖаᶀḀ₫□ứ
‴─ᴤуḥ Ѭ҃זᴊԁḀᶀḀᵯ Ḁ₵Ḁ ὙṐԁ҃ ћӷ ₉ᶀ

ḀᵯғỚΈᶀḀᵯԂֲлӳ֔ᴶԁ ᵽғ ᷉р ṁỚΈ ḖюҝḖаᶀḀԊ
ᾰ  

 ỚΈᾢ ѯ←а Ӊװ 2҃֩῀ז҃ ᴶԁᴃᾢғ ₀ סּמּ װ
дԉᶶỚΈᾢז҃ ᴃᾢғỚΈᾢ ᴃᾢ2 ᶭ Ӯ ѐⱳҝ─ᴤаᴃᾢᶒ
ỏ ἁғס ֤ Ọ  

 ҕӮлỚΈᴃᾢаҝḖаỀ֔Ԉᵍᴶԁ״ᾛ∩ ṁѬ װ  

ᾯз╚ḀỚΈа֭ם ѯ←єҕᴕ←ᴶԁṔỵ◊Ṽғ״ ҈ ṁםᾯ
֩ỚΈа╚Ḁ ḀзỚΈ֛иệᵽṁ иסἁᾢ зỚΈҩи ֻ
҃ ғᵢᶒ  

4.4.3  

40
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1  /

3-4-5

P Purpose Process Persons

V Value

H 3-4-5

3-4-5 4-8  

4-8 3-4-5  

2 80%

!  46

 P

V њᴧ╚ῴ
Ṷ

H



4

4-3 “ ” 

3

 

  

4.4.4 

єὤםᾯỚΈҝỡ ҍд֭Ӄ ᵧӧụғםᾯṔỵ Ἅаꞈԛ ׁḄ Ὦ
ᾛỚΈ ҍ ғ֭ӃỚΈ ҍ ṁ ᾯаỚΈם ҍḀ дםᾯ֟ᶨґⱢа
ѩ ᾯӃם ᾕаỚΈ ҍӳ֔∩зѿ4ь֭ ᴼᶃ Ԇв ᾯỚΈם ҍṄ

ᶨ֟ ᾯӿ᷆ӸỚΈם ḀзipoѦ ҍ Ҥ Έԛ҆ьаӧụ Ṥ ׁḄ ḓ
лכἑ ҍ з5-8Ҡẛ҈ы  Ԇן ӸỚΈ ḀзỚΈ ҍа һыײ♦ᵋ
╖  ԆҶ ᾯṐם Ӄḩᴕ ӷь ᾯӃ֛Ѹם ḩаἩ₀סᶜᴪ֛׆ב
֭ ӨṐ ҝԛаг ↔ Ԇ᷃ ҍ ҕ҈ыᴼᶃ Ẋӿ᷆ם
ᾯзỚΈ ҍ ыӑҍתᶯаὮᾛ  зỚΈ ҍ ы ᴜ“8.2-2.8”ᵭ

сд80%ײ аỚΈכἑз♦‚ṄᶨṆỚΈҩ2Ҡᶕ҈ᶡסΈḩӧụ֭Ӄқ

……

……

……

……
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ᾖ ҍғ20%ײ аỚΈכἑṁῺз♦֟ṄᶨṆỚΈҩ8Ҡ҈ᶕṆзIPO ᾕ
ҍӠוў♦ь ᵯаΈԛӧụ  

ׁḄ ᾯзỚΈם ҍᵂ ыӿу  ӸỚΈ ḀзA ᴶᴪѦ҈ᶡסа
Ṷἐᶦҭẛҍ ᴊӠ֭ӃםᾯἩס ḩақᾖᶜ ғ ᵧақᾖӧụ вӳ
֔иἍ֒ṷ Ӄиа ḩ ᵧҕםᾯΈḩἩסаӭѩғћӷ ∞вӳ֔иἍ֒
ᾯҕᵴם ΈḀ₉аṔỵ ♄аґⱢ ᴗӚ ᾯỚΈם ҍ֘ ҈ᵞṤײ ґ
Ɫḹז на╚Ḁ ḀзIPOѦ ҍẛӸᶭ︠ ҍ ֭ӃםᾯаӨӧụа“ᾦ⌠

” Ѭ҈иὴ ῴםᾯзỚΈԁḀаר ӨҐ  

Ḅᵴ ỚΈиὴ ҍѹь←ᵯыⱫ ֒вл ӉаỚΈ ҍἩסᴕ←
ẊԛйсםᾯаỚΈ ҍṷҍ҈ѝ῀Ἤ  

1 “ỚΈ ҍ”ᾪἯ֒“ỚΈᾢ ”  зỚΈвл╚Ḁ ḀѦ ᾯзם
ᶡ  ỚΈ│ааỚΈṶаѯ←є״ Ἄу  ад╚Ḁםᾯа ҍṶ
ҍ һ Ѭћа ҍṄᶨғ ᶨаỚΈӧụ ҕḓл╚Ḁ ḀзỚΈᾢ

ѯ←єаỚΈ ҍḤуӑҍ◊ ҃ ᶒᶡ֭ ẊᾛסеỚΈ ҍзỚΈ
֛Ḥу  аֲлу ӡѝᴃ֣ὦ  

4-4  

2

IPO VC

/PE

VC A

B
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ю ἁ ᵧҝḖᶾṼ ₉ Ỉа Ἅṁ ṁ Ỉа─ᴤḴᵯиὴ֭  

 ֩ᶨ ύ ₉ Ỉ֭ ὴӬ ᾯњṁם ₉ ỈἩסа֭ ὴӬ Ἄ
уд‴вл а ₉ ỈἩס Ḵᵯ ᾯẒлᶷᴿםᶾҕ׀ ₉ Ỉὴ
Ӭ ԁѯ← ֭ ᶒӬа ύ ᾯẒם₀ׁ ћᶷᴿׁἩסг Ӡ⸗ аҝ
ԛԅьғ ₉ Ḍ ׁḄ ᾯаӹᶷӔӒҜם Ḥувв ᴪщםᾯа ₉
ỈἩסᴤảє њṁ ₉ ỈἩסἑ│а֭Ӄ ᾯḤуиᶀᴿаם ћᶷᴿ
ẛᶀḖ֩ᶨҐҕ ₉ Ỉа ԁ ᴶԁ֭ ύᶭ Ѧ҃ ס₉ּ ֣ᾂѱ
аᵭׁғ Ѧ ᴜתᶯаҝԛ ḴӁᾕ   

2 ᶾṼםᾯΈḩἩס ᾯΈḩаиὴἩם д ₉Ἡסаᴎ Ḵ֩ם
ᾯ ₉ ỈѦ зᴎẓםᾯ ₉ Ἅћӷғ ₉ᴕӒװѦ ֖ѦḤу ᵽםᾯ
а ₉ҝԛ ḴבΈḩᵈ Ɽ ӑщᶡס ḴםᾯаӃḩᴕױḉ ᾔׁӃ
ḩᴕг⁞ẛּמ Ӡῴҝםᾯаӽ Ḍ Ḵ֩םᾯ ₉ ỈѦ ᴊ҈ѝֲӳ֔
ᴜ Ԇв Ḵ֩םᾯаҝԛἩ Ḵᵯ Ԇן ᾯьם‴῀ Έḩạ ҕ

ᵴὺҍ ғᴓьṤἑ ₉аᾢ ӫḴ ԆҶ Ҝґғ֭ ֟ᶨᶜ ғ‚ᶨᶜ
רᶒᶡаỚΈᾂת ҈ṁ▼םᾯӃḩᴕа┼ⱪṐᶦӴиἍ֒םᾯтṠỚΈḀ

₉а֟⁞ґⱢ סєἩפᾯᶁѯᶾṼҕΈḩֿם ᾯםᶾ׀ ₉иὴἩס Ɽ
ם ₉ᵈ ֒ỪӋ  

3 ᶾṼҝԛἩסᴤḴ״ סᾯҝԛἩם ᾯם‴ ₉Ἡ ӭᶅṼғ
ᾯаם ₉ᾮ Ḵᵯ ṷẸӹᴤйḖаҝԛԉ┘  

ᾯаם‴  ₉ҝԛ ӫḴ ᾯаҝԛἩם дᴶԁḫ◊ṼἩס ֖
Ѧ‴вл Ӊа☻ Ḵᵯ иὴа ҕםᾯ ḖᴶԁҝԛἩס
ᶁѯ ᶾ׀ Ḗаҝԛғ ₉Ἡסӛ┘ ᴊӠ֭ӃםᾯӹᴤҝḖἠבҝ
ԛἩס иὴҐ ֩еםᾯа ₉ҝԛἩס  

ᾯҝԛם‴  ỈḴᵯ ₉ ỈѬ дҝԛиὴ Ḵауұ ₉
ỈдםקᾯҝԛẀҢа ỈἫ│ḫ◊щӮлᶷᴿ Ӯл ᶇ Ӯл Ḗы ҭ
ᾯаẒлם ḖѬ҈ᵼ ἩסнѕҬᶉ Ѭ а Ỉҝԛ  

ᾯаם‴  ₉ᾮ ӫḴ ᾯם ₉ὴ д ₉ҝԛἩסḫ◊Ṽ֭ а
ᾮ ὴӬӞв ᾯם ₉ᾮ Ḵᵯа‴дҕҝԛἩס ֭ב Ґиὴṁ
ᶭתᶯ ᴜᶡסа ᴶԁ Ѧἄ ṁםᾯҝԛἩסаиὴṐԁ  

5.3  

єὤםᾯтṠỚΈḀ₉аẬ ἑ│┼ⱪаґⱢẨгҜᵴᶷӭᶅа Ѧ
ғםᾯᶕᶷӭᶅа Ἅ ᶁ єὤםᾯӃиаᵴᶷӭᶅ ғᶕᶷӭᶅ ᶁа
ӫḴѴײ♦ ḤуᴶвἬ ғᶾṼםᾯаӭᶅוᴜ Ứᴕғиὴḽὤ
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ᾯӭᶅа ѦҐиὴҐם ᶁṁ Ṃ ᵴᶷỚΈḀ₉ӭᶅаוᴜ ס Ộᶱ
ᶜғᶕᶷӭᶅаиὴḽὤ еḾғᴅӹἩס ӿуᴊ҈ѝֲлӳ֔ѿӁ῀

1 ᴜוᶾӭᶅ׀ᾯם һа῀ ӿуѿӁᴊ҈ѝӥӳ֔   

 иὴӭᶅаḤḥ҃ ꜟꞈᾯם ֩тṠỚΈḀ₉Ậ ἑ│ґⱢḤḥ
ҕỚΈḀ₉ᾂḀ ᶚыаẒлẳұᴶԁӭᶅḤḥ҃  Ḁ₉ һӭᶅ ԁ

Ḁӭᶅ ҕйӴ₫□ӭᶅ ӭᶅԂԂᴶҐ҃ ғ һр ҃ ז҃֘
ᶯаӭᶅת‴  

 ᵴᶷӭᶅוᴜ һ῀ ᴜוᾯӭᶅаם һѿᴓдҕỚΈḀ₉תᴎ⅔
аӭᶅוᴜ һ ᾯҕỚΈם аᾰמּ ẨгҜвлѬἙиὴаӭᶅр
ѬἙаӭᶅוᴜḤувлѬἙוᴜ һ ӭᶅ һѬ҈ѿӁᴊׅ ᴜӡᶀḀו

APP ὅׅ ᶀḀỏ ғвטᶀḀׅỬғἒѝай ᴎảׅ ўו ׅ ו
ᴜаӭᶅӿу  иṈᴟⁿἀ҃ ԁḀӭᶅ ╚Ḁםᾯа ԛӭ
ᶅ ҕӁаᴎ⅔Έ◘ԂԂ ἒѝוўаӭᶅӿудзỚΈѯ←єҕ╚Ḁם
ᾯаꜗ₰₫□аᵴּב  ύїẛӛ┘ᾂ а ᾯẛлйаם ӭ
ҢὸẛἛẀṈᴟаӭᶅᾮ ԂԂ ׁḄ ᾯḤу῀‴ᶀם ᶀй ᵴᶷңụ
аᶜֿפ ᾛסғ҃ґрṁ  ѦוўᵴᶷᶀḀиҢѬ  ᾯἠם Ңаӭᶅ  

2 ӭᶅ ᶁITṼ єὤםᾯӭᶅаиὴ ᶁдѿᴓ֒‴םᾯᶕᶷйḖ
Ԍаӭᶅ Ѧ ᶁғиὴḽ ҈ ṁםᾯаӭᶅѬ҈ ѦҐ ױ Ґḽὤщ
ᾯ֣Ḥуаם ᶇғױ айᶭ Ѧ ԁ ֘ᾮ щᾢ ḫ ᾢ ᾯаם
ӭᶅỨᴕғḽ ӫḴᴓұ ҕםᾯҞḉḀ₉аӭᶅӨὴ ḽὤаѯ← ׁḄ
ѬἙ֭ҢаӭᶅIT῀д ṁםᾯḀ₉ӭᶅаứу   ѿӁзםᾯὅׅ
ẛםᾯҥӭם Ṟ ґвлỚΈḀ₉ӭᶅḽ ғἩסаἒыả╨ ᾯḀ₉ӭם
ᶅITṼаỡћѬ҈֭Ӄᴊᵴᶷ╚ḀםᾯΈ◘Ớ ӡ₵Ḁạײ Ềщ╚Ḁםᾯа
Έ◘ᴕӽщםᾯכἑᶀḖ סἑӽכᾯם ᾯỚΈᾢם Ԃẳұᴶԁתᶯа
… ỚΈᾢ ҈ ỚҩᴶᵯԂỚΈḀ₉ᴕ←ᴶԁả╨῀ạғ ґ ҈
ṁםᾯỚΈḀ₉Ѭ҈зꜗ₰ᶕᶷ ᶁ Ѧғӭᶅḽ ᾰ ṷӨеҕỚΈḀ

₉аᾢ ὴ ᶭ֭Ѧṁ∩еםᾯẒл ṮзḀ₉аẒлẳұа… ᶒỏ ᾮ
ᶒỏғᾢ ᶒỏ҈ ᴎ⅔уұ҃ а֭ệᶕḻ ∞вӳ֔ ҕḓлẛ─ᴤḤ
уẌᵯ ᶁаҷᵍẛכἑ Ԃא ἑכᾯѿӁ‴влиὴаἒѝם ỏюа
Ḵᵯрṁ ─ᴤҷᵍа─ᴤ ᶁ  

Ḁ₉װᾯҞḉם ᶁITṼѬ҈иὴṁ ᾯҞҷҞᵼם ṁםᾯḀ₉ӭᶅ
ḽὤ Ѧ ᾰ ᾮ  Ѧױ ᾢ  Ѧḫᾰрṁ ᾯỚΈḀ₉а┼ⱪӨם
ὴṐᶦ  
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3  ӭᶅᴅӹἩסа׀ᶾ ӭᶅаᴅӹἩסд ṁםᾯа₵Ḁ ѩгᵴ
ᾯаᴓуӭᶅгᵴḽם Ӡ⸗ ᾯагѬם а Ḍ ᾯӭᶅаᴅӹἩם

ᶾ׀ӿуѿӁᴊ2ӳ֔ס вӳ֔д׀ᶾםᾯ Ḗа₵Ḁṁ ԉ┘ғ῀‴ṁ ӫ
Ḵ уḥ Ḗѐ ₵Ḁṁ Ềᶭ῀‴תᶯа₵Ḁṁ Ḵᵯ ∞вӳ֔д
ҕםᾯаITả╨ ҕםᾯẒ ṮҝḖҜֽаг֖←ᵯ῀ г֖а Ṟғ ╖
ᾯׅםᶾ׀ ӭᶅᴅӹⱤỄ Ἡס  

5.4  

1  

FA

VC PE
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3       

VC

 

5.5  

1 ᵈ ז┘ г֖ᵈ‴῀זᾯ҃ם Ṯז  ỚΈḀ₉ ֙ѯ←єаḉ
ᵈ ỚΈѯ←єав ᵈ ҈ ᶡᵺװ ᶡ װ ₉ Ԃаᴓьᵈ

а ἒ ᾯꞈꜟг֖аᵈם Ṯז῀‴ӹḖᵈ ѕ ᾯ֩ᶨᵈם ύғ
… ᶀכю Ԃ ᵈװ╨ᾯỚΈḀ₉аảם₀ ֖Ѧ аԁḀבᾯѿӁᵴּם

ᵺ щםᾯᶕᶷаᶡ װ ₉ᵈ ԂӹӳᶇῧѦⱢҜםᾯӹḖᵈ ┘
ז ѦѦṷ▐םᾯйḖҕᵈ а ҈ ԅᶾҕᵈ аⱤ Ὗ֭ӑщם
ᾯаᵈ ꜟиⱫז┘ и… ғиἩ  

2 ᵈ ⅍ ᵈ ⅍дםᾯꞈꜟѕֹаґⱢӽ∕Ἃẗ ᵴᶷґⱢа♄
ғ҃סⁿἀаӭᶅᾛב ҈ ֖ԁḀᵈ ӽ∕וᴜԂԂӑҍаҕỪр‚ѦԌ

ᶕẛ♦֟ѦԌᶕѬћҍӃаᵈ ᴶԁа מּ ᶭ‴תᶯаᵈ ἒ ם
ᾯзṔ ᶡỚΈḀ₉аᶡᵺװғᶡ аь֛ṷѝװ ᾯаᵈםק ⅍а
ᴓұֽзҕỚΈḀ₉ѯ←єѬћ аԁḀґⱢᵈ ԁḀᶡᵺװᵈ ỚΈ
ҍᵈ йӴᵈ ỚΈѯ←єѬћҍӃа ₉ᵈ ԂԂ ֣҈ ᾯзҕם

ᵴаỚΈḀ₉ѯ←єḤуῧѦаᶜֿ҆פїаԁḀӒᾘ Ӓᾘ Ṉᴟ Ӓ
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ᾘ҈  ỚΈ╚Ḁםᾯꜗ₰а₫□Ὦύ ӭὮύ ₉еḾғᶡᵺװὮύ
֘ꞈꜟҕ֜ӽוᴜӭᶅᴶԁᾛס ҃ ᶭꞈꜟםᾯѕֹἋẗаӽ∕ӑҍᵈ
⅍ғתᶯаᵈ Ɽ  

3 ᵈ ύғⱤ ᵈ ύдםᾯзỚΈḀ₉ҜⱢѯ←єаӹḖᵈ
ѕύả╨ғםᾯ֩ᶨⱢҜаᶀכᵈ ύю ֖Ѧ ↔ᶡםᾯаᵈ ả
╨֩ᶨаҜⱢвả№аᵈ ז┘ ӔӒṷӨӹḖᵈ ԉ┘ғᵈז┘ Ɽ ԉ
┘ ֘ᶒᶡвטᴓьᵈ аᶀכю ћӷז┘ᾯả╨аםᶾғṷẸ׀ ֘ꞈꜟ
г֖ᵈ ԂṮ ᴜתᶯаᵈ Ɽ иὴ ᾔםᾯаả╨װᵈ ẛ҆ь←ᵯ
ᾯаᵈם₀ Ḍ  

҆ҩ ᾯзӛ┘ᾂם ᵈ Ἡסӳ֔׀ᶾҕםᾯаר ᶀἍа ᴯ
ᴶԁṁⱨ҈ ӑнםᾯᶕᶷңụ аᴅӹἩסаиὴ  
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