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Abstract

Fundraising activities are essential for founding a new venture capital fund for
every venture capital management company; the difficulty of raising a new fund can
be used as an index to measure the prosperity of the industry. It is somewhat more
difficult to acquire related information since fundraising activities of venture capitals
are private in nature. Previous ‘studies related to” venture capitals have primarily
focused on the performance. of funds, and the correlation between risk and
profitability, resulting in a lack of studies in'the area of fundraising strategy for
venture capital funds.

The purpose of this study is to ‘discuss-the-development of venture capital funds
through the survey of U.S. and global venture capital industry and of the status of
various fundraising activities after the dot-com crash. By analyzing four successful
fundraising cases in the U.S. that completed fundraising immediately after the
financial tsunami of 2008, some common characteristics crucial to successful
fundraising under the influence of the economic crisis were identified among these
companies, including the background of fund managers, the characteristics of the
venture capital companies, and investment strategies. The study identified the
following traits among the venture funds, including the expertise and the experience
for the investment fields, unique eyes for investments, eager and enthusiastic about
the investments, and clear investment strategies.

Five main development directions have been listed in the conclusion with regards
to the development of the venture capital industry under the economic downturn.
Theses five development trends are globalization, localization, alliance, differentiation,
and professionalism. It is hoped that the study will serve to help new venture capital

funds in Taiwan in establishing fundraising strategies.

Key Words: Venture Capital, Fundraising, Financial Tsunami
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2o ,D;rrqa%?—uéz—i TR L %’*F‘ﬁ A ug,ﬁ reden 3N 7 iR AIHR
= PHRAIR AR E P S LB T AEY {2 ARPRT R -
RIRAENETERT o 45  WFT P RSHF 7 Ffinsct > gF By
G B2 HEFHESARO T 4E

3
—‘\_
~mh
Pl
‘;&1;
Lt
=
H
P
3
__{\
=)

|

3
;@
=
R

i)

z ¥ % (management
fee) % 'fF 4c ¥ (carried interest) h4 fiz, 12 B @ A7 4F T R ep

s

BEYTRE

Bl

(pipeline) ° %
IR F A 27 7 A (roadshow & due diligence) (g 7 & § & 7 e

T AP
HRF B e - dm S 0 - BATALA S TR L ET| - E Al 0 A SRl

BOEEA - RFLU T ERAEIPRT A R AR

PHRFAE RS AP AL BN R AT AR

RITENEIHTE (contract&pay incapital) ehx & @ ¥ BAESRT
PR FAABERTA LN §F LS
RINFRAALBR TR A TR IEBRTECRE BFL P T2

>~
ik
=
e
—
B
[Eie
=
5%
)
ﬂ
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PFEFR» P A ENBEFE S cRBFNTHRF A ERT TR,

(capitalcall) e ;4 » A K AL F A EF TR FTHRDEL BT &=L -
P P

223ﬂﬁ§%wme%ﬁﬁ

EMEETRELPMFL IS HEFALTETEOF RS S 2
B AR LHFHEPALEERATRFTE B ETFTEF M % Sirri & Tufano

U%m5“1@0@+kéfpp ¥A o %ﬂ%*wF% Cehfl 4 e A

& R AR E K AWHﬁiﬁﬁ’%ﬁﬁiﬁgﬁ’iﬁi%jﬁﬁﬂmﬁﬁ
AR OPRT kS 2T A X AR F Pt R & S0 A L SR it R o
d AR EFTER RN PR AL TR ERE LT A FEakiRT 7 ¢
SR FR AR L R AESHETEF RO Y AR A E T T MY
%2 Ho Y e Gompers £ Lerner (1998) Pt #:i54 25 £ 2 M A 4 &

Foed B QA 2 A 2 B BORF R IR T O AR
£ AMIEFRE o TR MRS R WAy R A 7R Simi &
Tufano (1988) &4t b 2 £ 57 § 4p M enBh i 64 2 T oo kb 5 £
FPAESLPAEZR LR EE AT ENEL DT -

ﬁ“ﬂﬁ&ﬁgﬁwwpf’é%3MMM(WWJ%%W”U§%§w$
B ARAKEFTET AT F PN o3 N AT ERBT T S
e W“’?*“%ﬁ&é#?&ﬁﬂ&%@;Mmkﬁmmma%&mﬁp;,

Al IReE > @ SEHHBELMET ARG R
P S NERE BT RS FHT £ R RRARET R ANSAFE
T APAIRT E S NG Fla g I E
Tt od WARASTFTEB R ELT AL FBEREI LT £
@*?ﬁ%@ﬂﬁ»ﬁ FOASEAR M A ALE A HF

%
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2 3RRBFTIRAY

¥ G A0 BEAT T
Poterba Capital gains tax policy toward . nEeHgan g mhiERa)
(1989) (50] entrepreneurship FEFTEFTAD FbE % o
2. B dp I E AR R Y

S EE R R R Tt I R
AR AT E T e pl

Black & Gilson Venture capital and the structure of FrEROS RS FEARE

(1998) (18] capital markets: banks versus stock EARES A B 2

markets
Sahlman & Stevenson Capital market myopia #‘—Hﬁ#& H R R 2 T R

(1986) 1°°!

AT 2 P P B

Gompers & Lerner

What Drives Venture Capital

B4 A R HTRGIRT

(1998) P! Fundraising? S ER S R
Jeng & Wells The Determinants of Venture Capital | | TPO & 3-i& > 22 & $130 £ F F
(1997) (341 Funding: Evidence Across Countries | [«F P BE 8258 0 s R F L2 4 h
TTYSTL S
TR KR A

15




=% AFERRELN

s

~

»

I

FAFRRELSATZ % - & 1 F A AL 2000 £ RELFIEKRILE > 2
ERAREAFITELRALEETHREFH o 5= &A1 2704

AL A
HAEFFEIRABIEALETRR 2 SR A 02009 £ = £ 51
FF AL AL A A R R B R PP AR A L BRE P §

BEAIY LHFHBS -

“r

31 2l AERR

REFREOR SR B RIRAIRAR D DAL ST TR G N MERE 2
Yoo RFE 4
- RRETEREADRARAE DG AR SRR R
EF & RAFanE RS Bl pie A SL G RE I FIE R
B E R A (e @R s T R 0 BB ERE & @ F AR

pe

ST E MBSO ERS D RRAPMRT RPN 2000 #1934 150 ¥ KT 2
ERAIATT APV BRAFIF SERBAI A F A2 o T AoiT B E AP HERA T

BT A SR ERAFTE AP 3F AP A5 G AT AT
PO TEREFFAMEER B A ol WIT B ERAGE SPDEE
Poarped v R AR EFT S WL T AR 0 i8R T HONRIRTR ¥
HE M

AMARFEERF SENF AR ERABT o d WATERF & (o 2K
B PEAPM @b F ) A ETOIM AT B R R R B
PR ER - pREFIRT ARP R BRGTLBAE EH I LG
E 2B BT S - TARE PR QIRALE TR £AHE

—

I
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BFAPPE TR AR AR FTF AV A DA AT HFEA e 2 5 b %
gy o LR WHRAETFTATRER L AT 2 F o

3.2 Deloitte 23k £k & ¥ 4% N 2

Ikaé2%53£E3W%@F£ﬁﬂﬁé¥ﬁ#ﬂﬁ’{ﬁﬁ%ﬁiﬁ
bR AERNE > e RARD T FARAERTFERESE (tvea)
2 ARSRA P EPRR L — oG ARARE N A oD R E KRR E D E R
(2 FER) "L ~FMW(2F73ER) ~BRE NI AEE T & 398 =44
AELFEAR L T AP T HRE 54 Eeh- AR o

Deloitte Ik A]3k & ¥ 48431 ’T‘"l MER LA AR B2 L EHET e
EEE U B SN CHHAF AP UEFAE FRRFAFEFTAL
MAEES X BHRLD A DA e

a

e

3.2.1Deloitte # A X = £X F EFH N RAED B

2009 # Deloitte 33 4 3F 2 2 A K2 E2 P EFTH 247 AR AL E
REFAaissFR (2RE2)
L R HBR I T A AT F I A R PR LTI R
hggp o B7 uf F80T (88%) 2 T AT (87%) Bk » - F7 &
4 R G A g R LT AR A b o

i

Ioild

S BEFRICREAEFT A DY fund of funds P 38%E B o L4 F B E 40%:h
fund of funds & F % % 77 € &7 4 o & ** fund of funds e7E H 5 ~ 04 ¢
PARBBL RPTERR L LRI BARAE T TR EH I
SEERNAKZEGTP > SRR AP PRHARAL AKD E
FowFFr by

LR BB B T A D A IMARTE A R R T AR § 30
25% > XA UTE ERAFERFTRELT BT LA SR E DR o A
AT 21%FR A § B R R TIN5 R E 54%

Il
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A T EH KT £ o SV 0 L RER G T M E R
Bl iR LTRSS e o S R BBE T AR E N E LR
N FHERE o

The current economic crisis will affect the following types of limited partners’ willingness to invest in the
venture capital asset class, over the next three years

Commercial banks | EET1 IEC N Iy T —
Investment banks | X7 T I —

Corporate operating funds
Corporate venture capital 48%
Endowments 59%
Family offices 47%
Foundations  |IRECN I S R
Fund of funds 38%
Governments
Individuals and families 57%
Insurance companies 65%
Private pension funds
Public pension funds

M increase Ml Remain the same [l Decrease

Wl 2 4pAadis i RFTA (LP) #ERFHRALLHEN B

F AL kiR “Global trends in venture capital 2009 global report” (2009 ) , Deloltte. 1301

3.2.2 Deloitte 4% 4 :7# 2 EFB L L E B 5

ﬁ@ﬁﬁﬁiﬁ(NWQ%%Dwmmiﬁﬂ&é%ﬁ#ﬁﬁﬁp?ﬁ%a
FTEINT SBER P
- BT ALAEL L AEARLS AR LART AL AT 0 0

RRBAFTAZ YL LAMORT R

I

PR LA RETERBRENRS RS R P LT E SR R R
BoxHd e ikhid 2RI REN L 2B AN T HE AP E
T(EHE? RAMEE) B TLRELEL ORFT RS

RFRERLF? BRI FR I FIAFRRRI P AR
B E LY AT AT FAPDORFTHED L o s E AP
(lifestyle » 4= @ 7§ % FRPES ) FHFTHF - BLX ks kL o
AR T Ao

I
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T FEfehdd AERABLBREERG LR QAL ERAEY T
PR ARR GG 0 L RGEA F B R 2 AT AR E
fh P95 & AR o SRR N A 4 f 0 L TR E A B 3F 5
1 E TR WERTEAE FRDE A i S5 T RERRBER i
TP R AHE R ST R A 50% 0 ok LR
AR 0 2 S HATAIE £ opet 0 B E WICE ] kT R 7 i s o

4&

Actions governments can take to foster innovation, over the next twelve months

Implement favorable tax policies for
entrepreneurial and venture development 59%

Increase government support
for entrepreneurial activity 50%

Improve access to private capital sources 39%

Accelerate technology transfer activities
fromn research labs to business 22%

Improve quality of local infrastructure
(airports, roads, electricity, broadband, etc.) 17%
Encourage active public markets
(stock exchanges) 12%

| | | | | | | |
0% 10% 20% 30% 408 50% 60% 708 80%

* Multiple responses required, total percent exceeds 100.

B 3 & A B8 L RASRB R AIAT Ol %

7 4L &R “Global trends in venture capital 2009 global report” (2009 ) , Deloltte. (301

33 ARMpREEEFRR

EFRAIHE - o BRI LA e o TP 2 WA A £ B h
foo TR 2T A £ B Dl o 2IRAI A £0 2009 £ HEF RS 2
R ERAFALEEFFT &Y HIEE kenip$ g KA 0 2009 £ £ B
B RARIEE - LA SR AT EFENEG -

% P 74145+ € (National Venture Capital Association, NVCA) % i % A+
(Thomson Reuters) § # I e4 5 % BB P A1 IR e DB ATTHEL 5070
RS RAIFR DR G R RRELRE PR R TRT KA AW
Bfd % R A EMRDE & g3 o
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3.3.12000# g peih Fie kL 1332 £ F AR EF TR

2000 # Btz k2 foo Sl HcE DRE L Lo F RAIRE LS 7A7H £ (new
fund) % 2§ L £ (follow-onfund) ¥ F £%7 %2 A £8P > HBFREH 2 g
Food F £ 2007 £ FITE F 02008 £ d T X E RS T £ @A OB F
FEROEFTEFS PHT -4 42 W 4P 839 v FpdnT gul:
-, 2008 EFRAIFKELEFTHRIR:I2008 E2EHE T 24 BRAEFETE 5

% USD28.6B > +* 2007 # :h USD 36B T %% 20.5% < 2 ¢ 5w 3 H 3 i

58 USD3.6B F &5 K > i3 %= £HUSDBSB > # + 2007 # % ¢ %

123 BEACIFS CHLERABIMLL D FREREDEFTEE o
2. 2009 EERAFELEFTHRIR 2009 £5=FERAREFFTEE USD

15.6B> 4 iTd & R it FFRHCE 5 £ 518402009 & % - F132%

Tttt IS EEFER (2007 F %2 F) EEFT £ 12% ©

dOLHET F TR D0 2009 E E=F 0 FRAIBKLEDEFTEH ALK

4 42004 &3 2000 % Q3 £ ML L EFT

Fundraising by Venture Funds VC Funds: New vs. Follow-On

No. of
Year/Quarter HI.ITI'E}:I::: Capi\::ln[t:lrﬂ‘; ":‘&f Fullo:n- Total
2004 218 19,154 4 2004 64 154 218
2005 242 28,962.7 2005 68 174 242
2006 242 31,925.0 2006 57 185 242
2007 251 36,064.9 2007 £2 189 251
2008 224 | 286046 2008 s 11 24
2009 87 85,3746 2009 15 72 87
jqor 77 8.595.8 3Qor 15 62 i7
4007 86 12,222.5 4Q'07 27 0] 86
1Q'08 74 7,228.4 1Q'08 12 62 74
2Q'08 82 9284 5 20'08 ] 59 82
3q'os 63 8,497.0 3Q'08 14 49 63
40Q'08 49 3,584.7 40'08 12 EXi 49
1Q'09 50 4,810.8 10'09 3 47 50
20'09 27 1,965.5 20°'09 8 19 27
3Q'09 17 1.557.8 3009 4 13 17

AL KR ¢ “Venture capital fundraising activity registers second consecutive quarterly decline in the

third quarter of 2009” (2009 ) , Thomson Reuters & National Venture Capital Association.[m
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YC Funds Raised Quarterly zoo7 - 2009 Dollars

B +/=nture Capital ($M)
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Q2 2007 Q2 2007 4 2007 Q12008 Q22008 QF 2008 04 2008 Q12009 Q2 2009
DRATE

VENTURE GARPITAL (M)

DATA BOURCE: MWCA AND THOMSON REUTERS

B 42007 # Q2 % 2009 # Q3 £ RAIHREEFT LR 8%

AL KR ¢ “Venture capital fundraising activity registers second consecutive quarterly decline in the

third quarter of 2009 (2009 ) , Thomson Reuters & National Venture Capital Association. (1]

FHIEAF SR GRERNERARALET T ER T I
FFALFTRGBe I U ASASZSHLERWT A oot kAL EA
£ 82 % A M I £ BB EE o 5 0 PRS2 FE R o K R MR PR
BT R o AR BT R TR T R 'RERF L FRTF S Pp ¥
HFEPRIZRFT b o 7 ARFEEFES g2 — o
FTREDER HF I FRARAED T NAT E T IEY
T MERE T E LR G FHEBPU AR T AT R P
BTIOIRP T vE o R o d NERE T RS o AR T
PEEPF oav i o p A AB A 0 R 83 5 (Internal Rate of Return,
IRR) 7 @ ¥ ic § Flob @ T % > B0t 2 Al et & vk > { &L
A NFIHREFTPRES BB ORTA DD ApHA 5 € F M PR

BrBUAENTELE 4L IRBTERPRTER  TLPEEY op

TAE AR E T B RFTAE (o TS

el FERRPHAE AT AFEP N F AT BN AL
4

LG AE) EFER -

& FFRE GV - G o LA RSO R O TR AR

N

TGP H AR IR SR ERTFP TR RERRE R 2
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V/QFWL}% i

—ﬁ S 1'11}9»'4_/3‘{\0’114 5T 0 'T]lll %??%Lal,}%\%_,‘ ,‘i#’
’FEP\ /%/‘iﬁi ‘/‘_—{f—_

3.3.22009#& % X FF2 2 FAIHA L

95 # W R 7L1454 € (NVCA) % VentureSource & ﬁ“ﬁﬁi

B ) LR
22*$ﬁ3%wm%®ﬁ’iﬂﬁaiﬁﬁﬁﬁmﬁW%fﬁ&ﬁﬁﬁﬁ%
*&'TK%,]E]’SFIX’Tmﬁ ik—% é‘}:;\rs‘ KA,\A$VT"'$9= 62] [63] [64]
2009 # 01

1.

August Capital Management : August Capital V, L.P.
(balanced stage/ follow-on fund, USD 650 M )

2. Bain Capital Ventures : Bain Capital Venture Fund 2009, L.P.
(balanced stage/ follow-on fund, USD475 M )

2009 # Q2

1. Domain Associated Management : Domain Partners VIII, L.P

(early stage/ follow=on fund, USD 500 M )

2009 # Q3

1. Khosla Ventures : Khosla Ventures TII

(early stage/ follow-on fund, USD 750 M )

(& pF ¥ 3 & Khosla Ventures Seed ; seed stage/ new fund, USD 275M )
2. Draper Fisher Jurvetson : Draper Fisher Jurvetson X, L.P

(seed and early stage/ follow-on fund, USD 196M )
3. Andreessen Horowitz : Andreessen Horowitz Fund I, L.P

( balanced stage/ new fund, USD 300M )

PR L 2009 £ F FERAIRE £ HE
AER 2000 FT2FLEEETEFT 4

£ HE N RAEEEAEEOT A RFL I RRRITELE T I
Rl &

> BFEMARMBE P KA L L2009 £ i AR
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B Fp 2 R0 o R s 40009 5 = &

PFFRE T 0 R ERT A F PR A BT R A R FARER RAET D
Lo
AR R Tl E R RPN € ATEL e R2009E = K E RAH AL S
A FFeR b0 B EAII N FRE A S FF R F o TR T
AR A G R 2 B AT A ST B M ITHEZ LA B =% ¢ A7H

dten B g% ¢ > d 3 Bain Capital Ventures % Domain Associated Management

2

l_E":" MIJ;E;/‘\\?’ ﬁs$%§&m%$#ﬁr A)JL] 5—;’ EHW;’%—I,( \]Ja‘lhfﬂ;ﬁlj;};,é}
PR HEBIEEAL > 5 BRAATEME S

4.1 B % 445 % &- : August Capital Management
4.1.1 August Capital Managementf§ 4

August Capital Management = * % 1995 & » =t % [ +4c ' Menlo Park © d
David Marquardt 2 John Johnston £ H i partners £]% P = ¢ I F & ¥ USD 1.95
B ° August capital Management sk F K i 5 &5 0 £ BRI F TR F M
P T A EJIEER EAB c PRt KT 0T D > KT &b
1% * Atheros » Cobalt Networks * Iridigm > Seagate * Shopping.com * Silicon Image °
Z Tickle & 2 & o p v &7]2009 & 23k F + gl & 21 &

24



4.1.2 August Capital Management€ & &£ 35 < §§ 4

- . David Marquardt

David Marquardt ® F 451 30 # A8 2 S - % £] 2 August Capital
Management 2. 7 > ¥ » & ¥ - i £ F+ % £]4X Technology Venture Investors
(TVI) ehE |34 2. — o 8 A TVIFEE 22 F 4324 2+ nik & >
BFIAREI0 5P 27 > RS H TR
TVI 7 i E_pcic = = 2 4~ 8 — 0| HF 4 » ¥ David Marquardt p 1981 #
% iz Microsoft # % [+ o “f g2k B BT E AR RAEIRE € (NVCA)
TEEREB O EEE o

% Hedic (Microsoft)

= . John Johnston

John Johnston &_August Capital Management 71 fe £]7%4 > & 3 26 #
A AR S/ ¢ e = August Capital Management 2. 3 > g 1988 & A= &¢
David Marquardt » F 3 TVI&= K EH A o @B L4 En L &2 T
FENHMAES L F 0 € 4% ¢ Sybase  Intuit~ Visio ~ Frame Technology
Fof A bd NGETc 2 0l R FENT P ARE IR S
dene @ 4ot Postini (40 Google & FE) ~.Shopping.com (¢ eBay & B) ~
eShop (4 Microsoft & F&) >‘% Cygnus Solutions ( ¢ RedHat & &)

FOOERBLIR LR B BjIEDWRTESREHA B
Inter-Asia Management Co.,Ltd.JAM)# & > # & %22 & ¢ ¥ (HK) & R2
IKEA (HK) e %% 7% o

August Capital Management ",f 7 David Marquardt # John Johnston &% 2
B e A2 B i &5 F ¢ 4% Andy Rappaport ~ Vivek Mehra ~ Howard
Hartenbaum ~ % David Hornik % ° i {» 385 {% =2 L TR > ¢ 45 Actel »
Adaptec ~ Cirrus Logic ~ Compaq ( & i& 5. ) ~ Grand Junction ~ Linear Technology ~
MMC Networks ~ Sun Microsystems ( # F ) - Sybase ~ % [# # # %8 Symantec %

RFEE PP § 5 0PSERFAALL S £ R AR NP o
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4.1.3 August Capital V, LPZ £ 4p B 738

L RE¥RTR
August Capital Management ¢ =x ¥ & ¥ £ & £ USD 650M - & % & 2009
EF-FRFFEFTEY CEREANLIRAE AR FLEERABE L E

B R GRAEIFR AN IINFTEAANEE 2 P RT AR LY

RO

AREBL AREaARY -
£ 4 DavidHomik ** 3 %A £ 32 E =83 - FEPP 2% 750 &

Feho @ B EFREE ghoT P

1. EFHRHFURT A (LP) (R 1 L EF g 4 30 0 -
#2005 £ EF E & F £ USD 100M ( August Capital IV, L.P) 24 ;
B2 2% August Capital V,LP "Bl % & F & F &> w4 BB F] 2009 £ 35 5
FREFTAC A BRPFEPFCARFTADR G o5y 7 UGETEF
PRI R TR R E T (August Capital Management p 2008 &
ECSERLET R HZEERRTA T LTS > 2 - B 4T 2009
£ QLA FE=A) -

2. ¥ F 2 # & ¥ August Capital Management 33 5 #2317 £ % B A %k
et 4 oA ips A8 PHETEFHABERT O RS B TR R
MERSEARF > M EFERDITNFT AL o R EFTRFF NP g ﬁ*m‘i
BREFE2PARIEZHr AT F 4 o

August Capital Management 2. % *7 3% e B &> 3 p o 5 ok 32
EiEm- BAEAL B BRES Foei LB R kg B E-
B VR FA B EE RS e ML ERRTARA LR
ERehf Ttk Ba o TR\ FRGAETH T QR ELES =
A ehk gz & (2000 #£ R R T E R 2 2008 £ K £ fAE)
2080 ML 90 E R TRIF A S RAE LA F o R L EEE
BRI IR A4 e AR A H A TR BAT
&+ ] (outsized return) > @ LW H b E - BP T H T

ARSI
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Rog LT 1
AFIBLFAAE CLEM 2T IFBEALE AT ALY 0 AT

Investment in Public Equity, PIPEs) % > " € ATy PR gl o

David Hornik 335 @ T FHEREREL E7 > L AL TR0
e AP R A EF o Bhla 3 0 a2 E (microprocessor) E_d AR B A2 P
B~ cndE P o L SR T RSP EAR Y TR FI R P
g~ 2T A% B (capital-intensive) e Tk o Ra o BB I UF
AR R SEER N LATAI DT AREE RET T AT FHF o

B S B S F Ry A TR BT A R R 0 .
LR BER PN RS O 4= 2=t (ERALE e e fi e 1 7 L
HY AR ER EndEEA g R I EAE B BT - B PERFTE e AR
+ 7 e Wi-Fi & 53 32 & Atheros Communications Inc. (NASDAQ :ATHR)
BB PRFTEEREAZAIE B PEE - FRAE AN TS F
Wi-Fi o0 A 3 T o B AR G 6P A ] sk e B TR
LR A

’fLo

w_;_v,

HF G T el PR L0 B B RS R e

A
o

ek

=4
e

2 B %4+ % &)= : Draper Fisher Jurvetson

4.2.1 Draper Fisher Jurvetsonf§ 4

= 31985 & o 23t F 4 Menlo Park ° Draper Fisher Jurvetson ( — 4%

# % DFJ) ¢ Timothy C. Draper # John H. N. Fisher £ Steve Jurvetson £]= » B

= g I F A2 (AMU) USD5.5 B © Draper Fisher Jurvetson ## © 4 B 25 £ © L7 600
e @ o B P s 2R S H niTA o P 1 ¢ 3 Hotmail (Microsoft J<B) ~ Baidu

(B &) ~ Skype (EBAY 4z B) ~ United Online ~ Overture (YAHOO ‘iz Bi) ~
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Athenahealth ~ EnerNOC -~ TicketsNow (TicketMaster {<F#) ~ Feedburner (Google
2 i) ~ Interwoven ~ Fourll (YAHOO 4{<F4) ~ Parametric ~ # Digidesign (AVID Y4z
) o

DFJ *RI# h A B BFARD 2P THE S B L P o 22 R &3
VBALEZDFI2ZBHE SR pPw > ER~P B~ 25 RET EH DR s

N

FooR2EF 33 BB IS M DFJ A £ R )T AL £ 9% % - DFJ P #
L712009 & 23 S Al % 8 &

2 [35]

4.2.2 Draper Fisher Jurvetson€ & £ § 2 f§ 4

Draper Fisher Jurvetson L & & 3 4 & 42
— . Timothy C. Draper
Timothy C. Draper J123¢F W &enfldk 7% ¢ # 42 & William Henry
Draper Jr.>* 1959 # £] 2% % %= 1 £]4% (Draper, Gaither and Anderson) °
M H < A William Henry Draper III' * 1962 # £]* Draper & Johnson
Investment Company > ¥ B #v{% 5 Draper Richards ( £] % ** 2005 # ) 731 &
£ ﬁg X o
DFJ 2 7k % % (DFJ Global Network) = Timothy C. Draper 7 £] %4 ©
“,/T‘ P2tk B s EAIHCE R ALK F -k 7107 Viral Marketing ViE {7 4
B {740 AT 2 @ 0 4t Hotmail ¥ o d 3% s & g3 AR 38 2 ) eh 4 > Timothy
C.Draper p s Lot X g~ B3 B4 RACE 0% 52 ¢
T )45t Forbes MIDAS100 £]45 7z d¥ o
= . John H. N. Fisher
John H. N. Fisher 7 23 & %' § chf|4L 5% > e » DFJ 2 % > i ** ABS
Ventures B > 3 R L FARE 5 TG E PRI L TR o ot oh o 4
i BT :;T“‘ $17 Alex. Brown & Sons 2 Bank of America ¥ 5 Jff °

Steve Jurvetson

i

Steve Jurvetson e 2L 2 F R SR TH ~ Eir s 142 2 Kk

HAE o B 5 F Leni 5 Hotmail 2 @ ﬁ?ﬁujizé:fk?% va HE i :}}%i
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;8 748 (Viral Marketing) P24 3t % F 282 74 (Email Marketing ) h4&
R Hotmail ** 1997 & & 11 % USD 500M #% Microsoft & B fp* 2% Steve
Jurvetson R iz B>* Bain & Company £ ¥ = & 2 HP # i2 R&D 1 #2F% > K 3+
W AR R R e
Steve Jurvetson = # &3 % F LA Fo EA AR §EE EE S 4

"The Valley‘s Sharpest VC" ( SF Chronicle ) ~ "The ten people expected to have
the greatest impact on the Bay Area in the early part of the 21st Century" (SF
Examiner) ~ "Tech's Best Venture Investors" (Forbes) - "Ten Most Influential
VCs"(the VC Journal ) ~ "Brain Trust of Top Ten Minds." ( Fortune ) ~ "Advocate
of the Year Award" ( Small Times) -~ "Nanotech's Power Elite" ( Forbes/Wolfe

Nanotech Report) % -

4.2.3 Draper Fisher Jurvetson 2 #4k 3 5 g2

DFJ > 4% F 8§ (DFJ Global Network Partner Funds * i # DFJ Network )
= DFJ4p B 23 T4 4 i R 4 cDEL 23R FI R chih ¢ > v E 5 &
M FR 2B LA TS G EHET DRI A A L HOET AL A R

SHRF A (GP) > Flets FE BRI Y 2 g 2 ¥ (carried interest) #
FIEhAr % c FBEBHHFTT L Pa 22 R 238445 DFJ 2B &
RSHP MDFI e 205 18 B 2 B & 140 AR B 7o BEH T T 600
BT

o

=)
W

DFJ Network ¥ i 46 £ 11 T 28 i 45 ¢ 1)

- AR BRI nRL BN AP EL - e B AR e
EdAFEETORRTOAFEARBABFRFEALFTIE - X
BRI REAREF S hE SO A E LR A ® P Rk
# % #4538 - DFJ Network q*nduaﬁ Gp LB RTRC R T - A
& o ZEEH DR DF) HE @ SR ORT T AR DR
(Baidu) ~ "% R ébuy.ats 2 =3 € /) A I ¢ Skype © B 0 iE 1B 5%

SImE TR R 70%GDP iR B 0 4 RAE RIRA A TR E

Z
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PRC S E A I B R D R

o

S EME BRI RGN - MATAR A 250 R £ GTT LR A D
2 oert s BERT AP RATH T RN S o F AR
I A R A BT R4 B & DFJ Network £ #1202 33 F 4
Yoo T AT L B M AT TP 3 (4o ARG~ BT BF ik
Pk g B e s RRE e DB IR LT
W e

. B ERBE BT A RFHZFCHAHT 3 B R

ji? ﬁ#ﬂ'ﬁflﬁkﬂv f‘rl}’}ﬁ*i-,-piﬂ;% TéﬁJ— }?‘&,’)» (%
BRFER TR BRI PR I FRE-F R OERRT R

bl o BEARFHR & | A @ Ap 3
F AT A (LP) edp i 3 8
10§ ALK P ES o AR
HoEEE]NL FE
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A0 F ] 4
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DFJincube Sarta Barbara CA
Maria Park, scraramnia, CA
" fretson L
Oraget Faver Ju
L UloPan. CA - ?
[} Bt Al OFJ Growth Fund " "
1 Seoal Karea Shrio Pt G
OF) DragosPusd China et Partaers
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Superior Knowledge

artner Personal
Contacts
120,000+

ortfolio Companies¥
500+

lobal Team: 135

Network
Team:
3

Bl 6DFI 23k e redt o7 A4RAE S P B X DB TR E
T AL kiR ¢ DFJ 2 @ 3k (http://www.dfj.com/)

4.2.4 Draper Fisher Jurvetson¥}>t ¢ R4 § e 72

DFJ @ #¢ WZ2 PRI ZHA R 2P FTIEL L L T o F]Pt 5 8278 DFJ
4R R R NS BRI RK T E B DFJ
ESVRILE 1

- BRAME LT
G5 F o - f Timothy C. Draper 3¢ ¢ R T8 ¢ o3k @
o BT ¢ 0 3 [24] .

- PRAREETBEPRF L A0 BL.GDPF & R F F i hS £ o g ot
PRBEFENAE 4o LEMS PEEEgR 2R 02
FEHE ;@Z]K,f WG dor et » B a fode t /) F 2 % (Sarbanes
Oxley Act) # £ % ¢ o S'UH > BT LIRAERTHOLM - 2L 7]
FOoFADRSIREAIRT R EY WA RF D o d RE - T K
FEERIIDR W ER Y RMEg L - BTl o

S VR TREEPR AR Y W7 T R RO U R ’
M oE - TR R D B RGre pth BRY MITIES B
PREFRE PR AN AR JIhiRE Ry s RRBENE LT

BT RS R SR RS

-

3 B Ren

4.2.5 Draper Fisher Jurvetson X, L.P 2 & 48 B 7 3t
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UTITER
Draper Fisher Jurvetson X, LP* 09 # 7% =& > Ay fLii- 5 ¥ §
USD 600M > 2 {534 "% 3 & P 5 USD400M > & FIF TR E + & > > 2009

E£7 ZSFEPFREFEEFUSD 196M - A 5%F g L 87 2 28 B
PR H S8 hEF o 27 4 @ £ The Tennessee Consolidated Retirement

System (TCSR) %£f 7 USD 25M thgi 11181 .

REHE T ET A AR 60%T £ RT AP B FEH T
HFRE AT £ %

ﬁfﬁ‘ll,{lm;};\F 9I,{f§+ﬂp£é %\Fﬁﬁéé_}:?
A

Dol T R T e HLE L > BRI AR  Ra TN HaE
JPE s E 2 e X g LERTE R o DF)
rLE kR Bk G

o
;?;
)
#
=
[
e
&
3
&
|

Timothy C. Draper ¥} %" i $# 4L 35 774 & 7 it & > e
RN R - I IE LR S St (= = 2y @h’vﬁi 7Fh
A Rl o B0 F W 2Rz 4 4 B P ATEERE AT AL E 1
MR ENAD ¢ RIR %2 FR L B A RE L PRFRT S
B p R ATERE - T HT 2 B %k Rk o 4 L DFIRT £ B2 A -

—=\

Fo PR
e P

£
NS

1\
[ 4

$t b DFJ - o 3R AR F fi s S8 T o 08 17 354k 4 i #-DFJ
SRR SERE AR TR R 2 P koo B2 DF] g fiteFHH @

?T%E‘*’Qf’la\i—p\m&ﬂ%c)»]ﬁ]%,mzgﬁ}%|1§#¢]§]% o P B
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High

Low Entrepreneurial
Political Activity...with
Risk Engineering

Talent
Strong
Col;g;ve:i'tci:on Economy and
Big Markets

W 7DFJ 3% A w sl A14R D 3t 4 el dEdd i

TR %R DFJ o @ fexk (http:/www.dfj.com/)

Bt 24 DI 4 ePAiaf A PO FBene d 2 7 ¢ 4

1.

7342 # (Information Technology ). ° 4= : ATHN, DIGI, Mobile365,
SugarCRM % o

7 1 ( Consumer internet, digital media ) > 4v: Skype, B &, Glam,
Hotmail % -

4 % # % (Life Sciences) ° 4v : Zars Pharma, Apieron  DFJ ¢ 3%
TR T AFY 2z 87 F P & Space Exploration
Technologies Corp. *% 2 2009 # B ATen T % 5 %27 - T3 FlHa iRl
H 2 P NanoString Technologies 7 Series C (US$ 30M ) i 71241 -
% F # 4 (Nanotechnology ) ° 4= : Nantero, Zettacore °

o £ 3 2 it R (Clean Technology, Energy ) ° 4r @ ENOC,
Brightsource © % ™ Cleantech & H iT &K F ehd fh > T3 2005 #
3% % DFJ Element venture fund > & F* * ** 3 TR B ~ it i~ 2 K F
EAER o P A & RIETEE USD 150M > d 3t F B4 7] > >+ 2006
EV SRR PEL EE USD 284M hF 4070 ¥ 4 5 DR 3R 5
Fp 2001 &4 242 FPF 57 Fecleantech 4pBE = & 5 2008
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AlwaysOn Going Green 100 Awards &2 ¢ 8 ¢ » £ 3 15 %% DFJ
MT%"F'm‘ 7o A KR g%ip/?/i E TR/ }1’}3‘&54‘&&
HEB B POPHEAgAR  FHEFRT -

43 B % £+ % 6= : Khosla Ventures
4.3.1 Khosla Ventures 4

& 32004 & 0 3 E B 4e Y Menlo Park e “,/TT 72009 # # & 1@ 3£ Khosla
Ventures I1I, LP ( #.#- % USD 771 M ) Khosla Ventures Seed, LP ( 3.4 % USD 263
M) ¢b > His B & FIZRHP o

Khosla Venture A3 £ R/ > W EicE > 2 58 - 7o 2 d 3TEIFFH B 4
TH GO FTEMRBFL G 2 AR A AR Lo R L5 2009 & 2
HE A AR H 15 2B

@ Cleantech Group Investment Database s77% #+dp 1 © p 2006 42 - Khosla
Ventures @ ** % i LA BHR T T 6L BR T X £9FA4E 7 USD 1.4B- ¥ K e
£IFE € (NVCA) hF e dg 4 2 Khosla Ventures = p 2007 & r %k » 5 3 »
R EAER T £ 58 E RMAIRD.

4.3.2 Khosla Ventures® & & 35 £ #§ 4

Khosla Ventures # i & 4% A £ £]7%#4 Vinod Khosla © # # = f & 35 :
Pierre Lamond ~ David Weiden ~ Samir Kaul ~ Ford Tamer % Alex Kinnie © &%=
= 3 & Khosla Venture III, LP & £k P > » 2357 ¢ 4% Facebook # P47+ &
Gideon Yu % 7" CMEA Ventures =7 James Kim *r » o
- . Vinod Khosla

#1754 Vinod Khosla E_i= 6 & £ %2 B 4 » 432 1955 & o H § 4 Kgakeh

7 % Sun Microsystems 9% ¢ £]7%4 2. — > T ¥ % Sun Microsystems 7%

- ZE ¥ £ %2 CEO - 1985 # 3 Sun Microsystems & B 4535 » A3 AR B

4v » Kleiner Perkins Caufield & Byerst #4578 £ = @ = 5 3% 413 eh- & 3
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T

A 02004 &+ p e g @ Khosla Ventures » P v e o Pl § v &
SR K

Vinod Khosla % % -+ # F Google * Amazon.com % Netscape
Communications * I & {7 % & crdp gl o 37 & 3 & chjsde > B0 2 i R E
%R rw 2 ivAp B D B )@ % 0 Khosla Ventures 7 48§ % *© b enF £ 48 > 3%
L R FPE 0% A R 0 2006 £ Vinod Khosla & 4 82 £ B4 ' % 87 HLA

FRARREET 22 AR RS AT LR L4 USD 4B 1z %12

54.7%F ¥4 45.3%?&‘%\1 v g L FEA R E 0 e P B EYERE R

B ARR o B S 2 - R 1 CK-12 (www.ck12.0rg) 1Y
FREAL BaRSEELFTEY L ,Jﬁ[wv;;%‘wa FEY ek §
A (Wikipedia) 7 3+ % » Wikimedia Foundation e84 4 2. — o
Pierre Lamond

Pierre Lamond 3 # BB 7 ¥ 4 (National Semiconductor ) e+ & £]97%

A2 —> s FEE %>t Fairchild ~ Advent » £ Coherent ¥ = # § [§ 1 oo

ﬁ

(SR D A4 ¥ 4r A Sequoia Capital » & 42 5 H= -+
Gideon Yu
Gideon Yu 4¢ » Khosla Ventures A5 fr b #% - 1 & g [
1. Facebook : p 2007 # 7 * 4x » Facebook # i CFO ° *% Facebook iZ B
HE > LET # 32 Microsoft 2 4 8 § 13 £33 41 » o USD 375M 1
2. YouTube: #4r » Facebook 2. # > Gideon Yu R %_Sequoia Capital (2009
£ 2IRPEE S 45413 DEP L 0 B E YouTube # = CFO » &
YouTube ZBH & » f § # YouTube ™ USD 1.65 § % Google 7 2|

a1 iF o
3. Yahoo!: #EZMIFFFME - L H T30 FehE L LT R
. James Kim

James Kim p 2007 & 3 ? 4c » Khosla Ventures ° 4t » Khosla Ventures
2% B CMEA Capital #E FTiFEFH 5 @ gt 2% 0 PIERS GE
Commercial Finance 2 GCI Partners ° James Kim %% i iR & % 7 &7 %] ek
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oo ¥ AFEFERT 2009 £ F F 4 T 2 P AL23 Systems > 2
Danotek (k # % T ) £ Solyndra (% Hrip s sakst) £27 o

4.3.3 Khosla Ventures 11, L.P 2 £ 4p B 330

AETEFR

A B £ & £ (Khosla Ventures I 2 11) Khosla Ventures #3212 Vinod

Khosla i# * 2 # &35 % ehp 3 F £ 7L F > F]* 4 121K £ CalPERS

( California Public Employees’ Retirement System ) %% Khosla Venture III,

L.P A £ 2 % > Khosla Ventures ¥ *t $h @ chg i 1 2 % B7 s Khosla Ventures
I, LP 53413 % - X P%%J m#}»'ﬁ‘ Ao szt l USS 1B s & £

-—

iR

4 P 1999 E KR ERAIFE A B A - LHAHAFELRT £ o
Khosla Ventures #* =t #2242 5 3 B> !
Khosla Ventures I11; LP
i & L £ Khosla Ventures ITI; LP s#2i#c2 USD 771 M 5 - B ¥
~ 3 F 4231 4> USD SM 3/ USD 15M B4 Al B rdfchpl4h 2 £
P B L T 5 e ARTR A £ CalPERS(F5 3+ £ 5 F 7 USD 200M
%+ Kosla Ventures IILLLP £ % )¢ #* “t > Tennessee Consolidated Retirement
System (TCRS) » 4% F 7 3% USD 150M 1 £ %>t Khosla Ventures I1I,
LP % Khosla Ventures Seed, LP @ & & £, e 3 H IR A 0
¥5 CalPERS #7# & o L 4p 21 » 75%5 Khosla Ventures III, LP 3% 3
g FELFEN RPN A B 2S%R ERTN T AL B AL
Khosla Ventures Seed, LP
Khosla Ventures Seed, LP % — 3 F* &+ #) (seed stage) 117k &
UAEE BRI S USD263M ¥ - T S 5 TR K5 USD2M =
(57 CalPERS 4L T A 24> G5 USD 60M =+ ) ° & %k Kosla
Ventures A+ A £ #-FH A FHHFTWE > bl AT FF 7 & %
PHEAT L2 RN FAIEBIFT LB IR TEM -

CalPERS 7 M e~ 45 11 ! Vinod Khosla & 2335 B R iE L 2 fvih ¥ g
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G T 5 @ %2 Khosla Ventures Seed, LP 4 5 > 5 CalPERS 12 % §
L & O F AR (meaningful scale) > 28 5 2 # DT & 7I5
FRAS ¢ s 102,

RERY

95 11 A% 4% > Khosla Ventures ™4 4% F Internet ~ computing ~ mobile
silicon technology % clean technology & i #h** - Vinod Khosla f-# *7 2 4&
10 B EFEAE SV e #3 (cleantech ) > @ B 5 72 JE 4 4 (main tech) ™ »
Flo AL FTER-RP SSIHFRFTR-ZLFZAET LA T L%
I | 4‘1)%.% m:vrgg Py A (401

Khosla Ventures chdk FH-E2L4 (5 1 p moac hig * = & i@ )iﬁx'}i—ﬁﬁfu
FVPREZEEA BR e LERFWB A o b TR ED 3 NHER T
Aok N h¢ WEEWR I (T3 e E R - FATRE X o ?’w,/g;g@
s #73) #7Chindia test” i F F At 22 ens VT (iR GBI H AT S §
* i BAKFAIE P o Khosla Ventures I, LP 28 £ A % endk T4 fhe 35 ¢
1. JEafg

1 2w P T AR 0 F I SRR A % v 5 Khosla Ventures 111,

LP Pl 3 gh o

BEAREE R RGBT E KRR TR AR > LR T & RS

FORFT L PP 22 B Vinod Khosla » F it #2135 21 ¢

PR FTEC o B FIRIFELNRPHEOPTFIZFEAEFT EK T
- % kT (project finance) 3L T & 5 d 3 HITR "R AR FHH
MRG0T B Pk A SR g ehg )

FORF IR E L TR R RMERFAP > Vinod Khosla {
REABG ETERFE TR g c BolRF > p T8 sl gFrag i
T BOlAm S o - BB P RRFEY PPFAD o SRR DB
F R HER 30%I] 40% T o “,f A SRR R ¥
AR TR A RE D ST AN b L R S R R
% > 2 L F 4 Kaai ~ Ramu ~ % Sakti3 ¥+ v d 7 4 »cf L2

37



b A ARG R R BB B > T8t Vinod Khosla
HRA B F a2 xagpE e p et ¥ - =858 4 David
Weiden #7300 d 3N a 7 S 224 R < o ApROYHEH B e SAp g A
i F4E 5 Khosla Ventures 75 3 57 it 7 H-eni s 4p 4 % 3 20 ]
Wit g s
- BEF 290 B E ERFE L I o B b kR Soladigm
- REBELLEMWE R GHEMN B N EETR Mt I Iy >
MAF i @ o ¥ - BRFTERD & 245~ F P 2 an
Calera > " K¢ * 02 FApsg cndgh ¥ ROk o R & d 3 T RCITE N P
SFRZ AR REN - ERZAMAGTRERIE 2 AR
02 g A A A 5 USD 1,000/Kwatt » @ — 45 ek R #l 42 0] 5 USD

2,200/Kwatt » 4 & JF5e & FRLE od 3t g 'Q"”?ﬁii[im]? S

x\"\

Khosla Ventures © 422 3% 25 1.1 = chsf 356229 o
4 BHEN (lifestyle) 4g %
B gl F % o RS PR R 9 R A S o ot 2
FoALB Y A Fh S FME R AR M GRS G AR d B
o ¥ - BR A EBIRIEF 8 1 David Weiden # Khosla Ventures = 3%

l

F e @ ZocDoc & b0 e AR N ehe P R Rod e} ?E,fé]%?é?ﬂ
—Jﬁ; EE;-F,&’?‘]P' _I,( @rﬂPi{B&?”ﬂ ,”’Tl}p bt’ﬁ”“'}}%r“li)‘éi

B o MBRELTRY R NRREYH 7 BT
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Khosla Ventures IT Portfolio

m Tapulous
T
oo

Spatial Photonics:

RingCentral

WideOrbit
YuMe

ADVERTISING

B 8 Khosla Ventures *t F: (IT) 4g i F 2 7

F 4% kiR : Erick Schonfeld (2009) , “Khosla Ventures Raises $1.1 Billion. It’s For More Than Just
Clean Tech”, TechCrunch 2%

Stion
Nanostellar Ausra

Infinia

s Coal

2stics fiaterials 5!?“;“ Saktil s'f::'i

Building Efficiency, Lo Firefly

Matenials b Ramu Lumenz
Com/ Efficie

Sugar Fuels
& Futur
Cellulosic Fuu:ls!

B 8 Khosla Ventures ** 3 i 1 fL HxFAFB L F 1

F 4% kiR ¢ Erick Schonfeld (2009) , “Khosla Ventures Raises $1.1 Billion. It’s For More Than Just
Clean Tech”, TechCrunch 2%

¥+ Vinod Khosla k3 % Fad &5 d
B oo fIRILF end & B4s > Al o X BT R R
B3 ke e s ee e B 5 @ Khosla Ventures IIL LP E3EF £ F & =2 > A € 4c
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o I8 8 iE {7 a7k B o Pierre Lamond P % 57 : Khosla Ventures # Z_izp & §_

ERFC T AH O R ERELAE IO - 5 [ ERPEFE T RER
» P R B B R P il B RS B
T CE - (VS

44 B% A% 6)z : Andreessen Horowitz

%
m

1-&7

4.4.1 Andreessen Horowitzf§ 4

= 232009 £ 0 =3t £ F® 4 Menlo Park ° Andreessen Horowitz 5 — i 2
Frenpl A s A3 Z PP I AR T Lk By A E AR
B AR F o XA o iz BATAI DL eF Marc Andreessen 2 i & Hp T B
% Ben Horowitz > B d »* F_fp30F 51 & Netscape 1% I £17%4 - 8 B8 & 4P

Faotditdeo 2 T A Aot o 324 & Rkt & B USD 250M 0 2 @ A 15 RIALHE
smph % 917 USD SOM @ if $LUSD 300M s il e g2 2228 =8 45 & ch 2 B
- BGRE L BATA £ PR BRI F 0 X BAR RS e 2009 £ 5
ZEREE RS R LER £ TR Sk GV IR T T F 4 Ebraf -
& &gy o

d ** Andreessen Horowitz' =BTl el A & » p o A& » 237
CABAEF AP PP L N AP s EE AL E Rl A TR A~
B P tHE N LRI A AR P 0 G ARB

4.4.2 Andreessen Horowitz & 35 4 #§ 4

- . Marc Andreessen
Marc Andreessen & #¥.48%F 51 & Netscape ©4]#%4 2. — & AOL »*
1999 # 2 USD 10B = # & P& Nescape 2 {5 » i*uﬁ’*“ e R BB R a— 2R
@ #F * (Angel Investor) ; @ = * Andreessen Horowitz » #k & + §_ -1 e
TREFTEFRELFIR T o Marc Andreessen = i BATA L2 W 0 @
A _%v 7 % 3k Facebook 1 ¥ = B ~ Twitter c4f I 2 423 % 3k LinkedIn {v

Digg g3 4 2.
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= . Ben Horowitz

Ben Horowitz #& X/ F 4p #2*% Marc Andreessen = % J30F 51 &
Netscape £|7%4 £ =8 FBR > L EF o B 2Py J - ipg 5 f ¥
7E AP Fee 1999 # Marc Andreessen £ FF = = % - %2> & Loudcloud * #
EAAl e @ ARG 2R F2001 & 3P RE OB D 2002 &3 A
LR LR =% - R P Opsware > ¥ d Ben Horowitz # = CEO : iz e
2§32 2007 & ¢ HP 12 USS 1.6B #74zf > Ben Horowitz i % ¥ B Ff — 42i&
~HP $ 8> § ##EF1cUS§28B > R 1 A #if 3,000 % - B F4+H i o

¥ 9 > p BenHorowitz *% 1995 & 4r » Nestcape = 5 3% = 7 % — =&
TR B 40 5 2 Marc Andreessen B A e 8 (EpRER e L 15 & 0 e
SARE AR NS (T o AR S G RITALT > B PE ST RS 2E 3
FAP o T AEE T ERERREF45 RETH D P (2311931 o Andreessen
Horowitz, LP £ & &= 2 > ",% TAR R Ak S AR

? ]"iq—\‘}“f"/‘ﬁ A—p\ti ls-ﬁl-"l"'A I‘E‘%:‘:‘i"{ﬁx"a%&rﬂ'ﬂ: T_o

4.4.3 Andreessen Horowitz, L.P & &£4p ¥ 7 31

-, AEERTHR
PR AAERD 2000 EZ U BT 2B PRI RIER
USD 250M &P & (H 3 §4g3pnpt:2 USD 50M ) - Marc Andreessen * Ben
Horowitz 2 # < $% 4 m‘FKT“LI’(ﬁ' Exnb bl AEFRTE 0 ik

ARFTAFREFT E£NE5% - ‘:)K?}\—,‘%(Tzé!?}'fx’ﬁ”\“’ﬁp'glﬁm;l$7;§é’

W

#%F 1~ 5 (U of Michigan> 4+ F USD7.5M) £ 2 2 W+~ 52 H s
#&1‘#’Y"f’ﬁ—%‘Kf%ﬁﬂﬁﬁﬂ'ﬁééﬁ@%?vﬁﬂfL%&ﬁﬁiftf#i’—,ﬂ“TIW%L
FAE T FERBRY A USD IM + T w2tz 34 USD 300M
&

-

£ B AFEIT L EDLA P o war - BATLIA LA T B E
?ﬁ&’iéﬁﬁﬂiﬁﬂﬁ*ﬂﬁifﬁﬁﬁ’ﬁ%ﬁ#%ﬁ&*m°
Marc Andreessen 3% = % T PTR B URIR A doieRRie kit 2w 0 TR

PHRERE 5700 5 FARSMEF - E 0 ¢ P RAEEIIT A b A
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ket B2 PR o RpE R TR EF K- ENF IS BAPEH
B4 & fc USD 100M £h2 @ 5 24 5 chl3 ik & Fl¥Hse 2 ;g:g*%'
Ak SRR T o By E R L AT B RLAIRA S

B o MW EWAIRAEL 2D g % 1441 . Marc Andreessen % ** 2009
EF27 19 pEXERF L Charlie Rose i &P &3 » 2l pFE
RATA xR EgE PN F o ARBARERALT FTORERLR

EFRE
d ** Marc Andreessen & ¥ T § — = 2 # f|E RO 2 FPLFES R A
BPHFEAE TR EEARKTERZ — o8 - B P T d 2@ @
F R PRI G 0 Tt ik Sokg il £ EAIPEL D E R KL T R AR (by
entrepreneurs for entrepreneurs ) 2% o 2 5 & ¥ - & &2+ ¢ > Marc Andreessen
Fra A D AR A AT &R DT R S BT R 8 - B
BIRFHFENEI A B e S S U IF T R T

NPREE S WE N LRk g A T

)
.
Rt

o

WL AEEARKFT AR B PAALRT I 36 707 > LA BB
FPPR T LRSS 2 EARBUSDO2M : A KE - BEREFTHEADN E X
B USD IM 2+ » 2 A7 - RO @FLFTE » g+ EJIH 0
B7EDI0EPRE PRI RFTEALRNRLIET S EGHF B F
Y% R BSEN DL c ATAENHTIEAREYEL > p USD
0.05M F| USD 50M 5 ¢ &£ i i 4 £ enge FCT S & — Kap Hpldy )
Andreessen Horowitz, LP A £3f3 - #1 ivp &> ZHRF 60 73] 80 Fe

£ ON A o 0 P i RTA) D T R B W B R B g s o v
i 7" ¥4 Facebook % Twitter P& 1l & chygix @ » @32 % © { Facebook
% Twitter /% £ & & ¢ 5 Marc Andreessen % 7% *FER 7 3F 5 A AP §
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AR HHEE ARG N0 P BRI FEE R I ARG (A
O B E R PRER T D B ] S8 B R R G
A2 L 540 7 # 2 (Oracles) & L F (Cisco) o8 HAHHFEF &~ F
Jrend 27 opF o FAAE B LS T TRILF P4 2P R B BAE R
AR Bl A AT )}?i,?ug B 4o ¥ (Marc Andreessen # #]4r @ YouTube
W Google & P14 » gl3Toud & o 4B ) Mo
¥ - B %37 > Marc Andreessen 7 (@ 3k @ 303 B 3T £ 0
Bl F R A B - BAIRF - BRTA L T R AN HI AR
RF LR L
. FHR2EF2 N kanF 55 BHAAGFFE v 0 @EDPSING
RIFEA RIE AT AIPRP L 2 7 R P AR WA e L 22 R A ff e
AREE o U B A S R e
2, 22 - RETRHE S 2@ - BRI T B g R B A S - RET
flod S PG - BASF FRAOTLELF I 55 ey 84
REHFFHA T LY R DR A0 FpE o QG R T £ R i
B gt o e SRS 5 Bl Andreessen Horowitz & £ % &
FEEMORTHELEPREE2 P { AR PaDER @
BEAREL- BRGFOFEF > ¢ £ T 5F 2 i £ 4 Andreessen
Horowitz 78 & fez- v IS5 BT X RFFT AHE » ¢ B23F 5 £ | 45 ep
BFEF HR - FF g E e Ak Mg HER PRLETH D
TR ARR ST A o
AN ERF R TR RP A k® PEE £ F £3EARE USD
SMd o ERRAFFTERDODEFE S I WL+ 2R3
€ %2 ; Marc Andreessen # I 325 IR (% 7 B8] Al @ uF 1F
A2 3% 2% ¢ P75
4.  Andreessen Horowitz 7k £ £ © i #% 3 3 & ceh 3

TR s R e S R Pt T

\sﬁ

BHEF| - Brehd Fo ¥ LILF AL h4 > Andreessen Horowitz 2
£ F e PR Fom Fouiaeban NFT e P g fE R
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’1‘
2%

«“‘/
*u

II.

I1I.

IV.

VL

%

AR o
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