IR

X I 24 TR AR - 3 S R B R

x|

NBEREATEAFTHREALAT " TAER AN, R F 503 87 6 R IT M,
WIRHMEEE EFTE, R ERERAENEL LA ELE AR, K, A EFTE
ZHBHBIEALRBRAALELB PE/VC kB ERTALA , 25 AR EBETHEH K
BREMGEHFENNALAME, MRS BTSSR FHE;PERTHFHHR A
BEBEBNAZH TEALERVARFEE IO ERS, —-F, FBLN
ThoughtWorks E A T T 2B R TEAEAKRALFRY THOXI H i, L4t
B ST REOATHEZFR, THHPNARANBECRET XS LA 4503 ¥,
MASCRBITZ TR, EHEEZATAIAMFRARLKS W, B2 PE 53 it 47
RAENE LTHERBARANITAEF IR LA ESE, B, ARRETENSR
TREARZENIRELENBILE, ~NMEBEIGPE/VCRETHELELTAE
FENFEUARTALB R RE,

KER AFEWH AALHERIN £BPE/NCTEAR #KAEKR #F%

Mk, EFKFEFRER,

EZXRENNHHUE R —FMNTLVEXSERTARLAA S HRHESR
EHRBEEAAARAR FHRALFERAF HRAFAEFULR(UTHKEE
) — E0R2FREFAREKREAEFEEENIRBERF N, SFHRIIEZAD—
ARHIFEAR, BHRARBX DB RE SRR AR S A R BHIAGTE ARG
HFEBWBH B EEFELFABERTHENIR . XHEGAFEARPERL
CHWAYER B, TMHIEE N RSB AR TSR AR KNEEES ) K, 2EE

(1] ZRATBE EH CHAEFREIEA AR ME" EEEB N (AREBR) 2014 49 B 10 HE 7 M KL
TR HHHEREIHTRE —URE(ATR) BARHIEA) . CEFIRIEI2013 £E 5 §1, 58
133 - 140 T 8 (" MBI WIANRREBESBRBEM)  (ARAKE)2014 458 10,585 15-19 7,
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FRSCER X PE 45 9% 30 W B DU SR U IR E B — D E IS BT 12720 147 80 4R
MEERERAR EFUFREXMHAEIHEBET -HEFRXANER, 52HE, R
HAEAXRN AR T AAEENNCARABRHAELR, B T EEAXNRRET
GHRRENEOCERETEEAMBERMABRFRN =Y —— M= TEMNRREE
MR ERR M ERESH" AMTHEO, BT RNAREFBORE S SN A ¥
e E B MM ek R B BUE R AN ST AT T2 E AR E L4
ERHE ARV BIFTAL A

R, Xof SESCSCHR A KSR H0 0 35 41 2 X 08 B B0 B A A B AL I (Valuation
Adjustment Mechanism, VAM) 8% [TRE ; EWHR AL ERBRBRRAEHIMES, &
AFEBERFAFUNOBERSY F—Trm, dEZERRBEIHHSUEHAR
BEEREER) (AT RIARCRIES FD ) 72 BB " % 543k Ab B B 48 1) 7 ok A X 43 e 9 PR
HOIRERETARNES” X EREREAMBELEARAEFHENEEEAH
ZHE. EFERREFIENNFEXRUER, AR ERAEHNZERERT PE
B¥. Ba BAXMETH BB RS EMUENERRAELTROEL, KX
R-MIREERER? MEHWUSARAERAEHZERE LR FERKFE?

AXPHBERMAFREENLBRRER LR EE, BB UEERANEARRE
X MRS, B E AR LR NEE . oSG EERNRREDSH
CRIEER) MEERE PE/VC BB 5L &5 b an 4 b 28 3 o 0 380 I 22 4 o g 1) BB —— 3 3¢
AFEENEREGEESR ERXELSRERAMZENEKR, F=HH L 2010 4
FE LA M 5 BE ThoughtWorks U7 g#EA, /4 PE/VC & R B R P BT Az
RE&" K& BN REEE W 7E B AR5 P& R 2 YA 0 00 ] A i JoE 7 Ml B 5 Y
AESHE. FEESEE TRELEXRE PE/VC B LUK A LR RERE M
RS SE B E X U X A 4y AR R T AR T TR

XTI B E—ETEE RNIER

“XFE " 2 2008 £ RS — N AIEAL. B HUERMEEARARNKS . — &

(2] “"WMERBHARAMBEIHETEDED TEKWERER, - MEMBEHNNERBER, E4HEELR
HIA RPN ERER"  ZRERLE GEE (IRERA P M LS R —R I REEH
RIEHB) (T REFRFRI2012 4155 6 3,5 84 T,

(3) BHRCHBHUE R HEREFESN,GEHEHSRREI2014 £5 4 ], 8177 T,

(4) FBRE .(RBELAHE), htp://www. 360doc. com/content/16/0206/22/27398134 _533109081. shtml, 4= 3C [ 4% ¥ &}
B EJGViRBT R R 2016 5 B 15 H,

(5) XERBEEH (ZEXNRBFEREGRED) (P BA), Je 1 A REME 50 LR TR T4 R E
BRERSUAA ST BN R 2006 £1K,5 22 W, FTX R AMNEENRBESUSAARILA
%t

(6) RERBBHEDR (REXNRBIREEED (PF 0 BA) b 50 KR I3 % B 3650 &0 th & B
BRE RS HHERIR, K2 AR 2006 4£5%, 55 318 T,

(7) ThoughtWorks, Inc.v.SV Inv. P’rs, LLC, 902 A.2d 745 ( Del. Ch. 2006 ). i% R 8 ok th £ 3£ B if 4 % 4 % PE/VC
BRMEATR—HNER—RIIAXEHEZARARZ —.




HEHREATARARH EEERRLEL R

WA FHI X 8= 5 B2 W Z A R B AR ; &2 PE/VC 8L 5
o R I, R A (B VA B2 ML ( Valuation Adjustment Mechanism, VAM) B “ & {8 7 8%
Hi” . HOBBET UL NTAREIR B A B EEBEHEHBEE, BHEAHE
HHRENTHEFRGR . BT XMESHETH, B ERBRAES BT B R, R
K BT s SmA" L8

RUE B A STHR AR 1 — T HORE f E  SE A AR AL (VAM) oy ERR R A T
PE/VC 83 H % H TR, (HX S80I A W T ANy B 30, T2 & I8 T 2002 F 2004
4 (A KRR 5 35 Sk 4 09T 5 A I BT ST Y — TR b 457 1R 4 JR AL LG 81 P9 22 HE L 3 45 2004 4R 52
FTHEBRIH ENZBBRUEABRMRT AT, BE, KR KTFHERERL
HEMCHEX B RYHERLEX - ARETZRES) A, B TERAAMELS M
AR, BT BAMNEEAI NS KR E, BN SCR (BE M &R s %) X
B RAEEARNLAN S X RS TERZARRE - WRIR. &L, AT
BrCAR O Rl T35 3h (8 5 2 PE/VC $088) FRRLX SRR A H E tE B B (1 5 RAEEARBE)
FrEAREMAR. M TREERNEE, ELEE=MAR DR IER.

— RSO A, X U 7 AL H8 0 9 B BT 1 4 VAR AR K, B AT X RALAG
XM, W7 25 ASE E B R JE 2~ R SE AL AR o droe, RE M BB AMNBREES T
2 REEREANEHBEZEMHEY XM ORI EHUBERERB/FEMHHE
EEHE" (VAM) 814

“RPEFEORBEE,NEHBER MR R T EMMERRUEBE LR
H B B P A (BEASL) BT 253K, JE BB R A R B S L R BB BTN LB IPO T T
T AR L, KB H B BE A A R A B AR R B SR A, R BT ST N
PERBWZAIL,FEXMRFENMHTHERBEZ L, SZ DB Z 4 REATE
I HHE—BRZ A MEEFEEIH" (VAM) MIZ &,

ZREECNHOZ,BE BB SHBRRABRETSHBEIR KRB E
HTEE” BT A€, RIE R DIV L PR B A BE 77 , B 8 T 8 B0 Al W 5 2K 18 — & A
FIE AL D SRS XS , R AT LA PE/VC BE SRR LI, B
N—BHRIUKE PE/VC SRR N T o m B Ik 2 5 5l B 5 18 XT 49 “ 4R 3% 09 A 5
RENE AR BA X BR LA RACHE BRA R & ) 3 0 AR SE IRV R ¥ T B, RIS R 9% 3

(8) B AHBHBI-REAREEMNSRBR),(PELLHEMI2012 4 11 A 28 HE AT JF,

(9) X MHEEENH" RERREAEBXNER, SREH(ERTER LR — X EERBHIH (VAM) iy —
TRRHE) R FIH.

(10) ZRHER JE (HIHBRE B MEEBL SHFER) (M HF 541)2006 4£10 A 5,5 34 71
FXE OGP EAS R, GER 5 %5)2006 5 11 11,816 -17 K,

(11} BRABEH (RBE BB E—R),http://www. fylz. com. cn/1jxw/201408/120140826 _1452494. shiml; f7 5k
B.OEE R LRG3 8 BB ATER) (AR #35)2015 £521 1,

(12) ZABHR BE BB ERECVFHMA) (PEEBEFESLI2007E5 AFE 10555 H,.58
49 7,

(13) See Ronald J. Gilson, Engineering a Venture Capital Market: Lessons From the American Experience, 55 Stanford Law
Review 1067, 1069 (2002 -2003).
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AU B (AR EHAE) O8NS % HE B AR 3K OUE AL B 4R S A S — R S A
PR U B R 7E AR R B AP R A B X B AR B 2 R MR SO (R AER)
MIAS LB R, WTTTEA T X" B 9 & A HLIR B Z A

BWERHMBHUE T ERE OB, MAXMCERDUBE)FRE LS HR"
1 RO ALJEL A ™ 43K, BT 25 0 0 8 0 ) PR K0 — AR Jm BB R 0 R L Bk 7 B AR 9 1 O
FATRBHEARASL TR E, BEMNAE T YRBTAFRLH Lo B ARE 51 W
WERAORS . X F LR LK, FEE S REHOE AL

8 W% PE VP MR EEREE SWER O KRR, X %552 &
A, BPAR 85 b 5% b v SE B AR B R 45 1 BT R A AR LA, R — Tl LI g s ALl . R
g4 KR KTFHERHERGE ML, BERT WX E(DERNDEN PE ESHMIE)
B 5N G AR AR X M, 240 7 Rk B 29 5E L 8 B A U & 44, A R0 PE
Ve AT AR &AM o B0 EERUR — B 1 A IRl /A T LA T AR X R

= S MESBAAMERF AR EFNBENRK,“AIELHRERET
BEYE AN £l KU 4 T (risk exposure) , HEREE BB &, E AR ML LA 7 K
BRWRSE, XBARBAEBR TS FEHRA, M/EEWRIMKT REAX L E
R BT, 98 A ZE Al H i PR AR E 1B R , B AR I B HE S Al 22 B R B AT R B
REo (R o) B8 M e B XoF I 880, 35 R b B3 T b 4R B AR s o (o] B 20 o R 1)
LRP, XHASHELRELEE S PERENNEBAREAE—R(NEBERZE
), B A A EW PE B4 M Ve 4 R 2B A S RPN o B dkas

MARIBNAES, AREMHE RO RS, EREBHENBAEE, ERE
B A AR T S A T M. B TFRANEE R I ARSSEMEA, FEE
RARE BT RER WA 7 B AR SR, 18 BE , 35 A 1 BROR 0 X ¢ S AT W B, B
BESRAEHFENMER, £REEZK, N RABASAMEZE W BB RGERE TR
b ML RN A E G U R R B, R AT v AT AR A g B BE TR A R B
. EiL, B EREET B OHA RIS —— AR PEHEHAE A R
PO B #5 b A R 43 181 g —— R 98 A\ W) Bk A B BE A 4 o R 0 A0 il 34

T#RIIRTATE PE B Y8 % W B ol 88 i 8 45 05 =X B 0BT il & 86 2> B] 3% AL o) B
%o AUEH BT B RN GUE 1 B S 5 PE [ 2 A 4B E 6 IR A, oA JL R
BB REAFRNEAETHAE, MEETR TR AR RS + EW" W ZH T R4
HEFp RN o

(14) #f PE/VC &R &MWL MBI, 2 X Steven Kaplan & Per Stromberg, “Financial Contracting Theory Meets the Real
World: An Empirical Analysis of Venture Capital Contracts” , The Review of Economics Studies, 2003, 70 231 -316;
HMEBRE AF 2GR BRSO W Y, S TR IR 2012 41,5 210 -219 J,

(15) BEEE (AL, http://www. 360doc. com/ content/16/0206/22/27398134_533109081. shtml,

(16) ZRKE1985 AFAEIE 23 KA REFAAHR~UASHHMEAIBRLALARANEN LS
TR
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AEHREAAERREH EELKRRARET

FRAFEPERAENBEHTEMNBREARRLABDERHBE

s A

xf g =

BHEAEMAE
(): 2 AM
PE 3 % B 6

BBTIEM AR
(2): 28 M
PE [ 1 Bt 4

BEAEM AR
(3): 2 A M
PE X8l &

B A 4 98
(4):PE [5 2
AAMER &

PE & Hi: 2 7
5y PE R 6

PE 574 R Xf

IR ¥ 5

BE A 4 1 R A

BY A 4 K IR

WP (AR

B A R IR

B &1T H#EK?)

AR 2, 1 Fo 0 T8 DA I 38 ) o R S R P A 62 ST 7

T REREB TS R AR 4K
TEIE RE GEA R P9 e A

fEJ PE/VC BB M R IEH , & FEAE AN TR AL A 7 B #iE 2 AR A%
EHERAWRTHAA, RTEMSLRIZURREANATREMRS, R ARFER K
EHANRZEZRLUNER, BEEAAFRI RV B BB R REREL T RLES
LHBFERRKOATHEE . By, & A SR % & R m X =8 KOS
A#EHE E R AN TR A, H 5756 8l 5975 B4 2 783X = J7 T8 A (8] B8 i K B 4R
B, D PE/VC & R 8 SRR T 7 2 3] B 5 26 4 7R B KUBS: AT R BT BRI K. A
o EENREEDSHARBVAECHKEET - BEXNRBREN(REER), LIEN
PE/VC L ERE—FELEM N TEZHE IR 5 — 89 R 3CH, A 6 A 175 3 X8 Fe KU 8 %
ek E . LT K PE/VCEESRSUCRESRY A ER, BAHEERBT X
EXEBFERENRELS BT AR YFE AT HEREEBY, BRE S R4 FE s
HHRERRERE Y

(—)PE/VCERMAARME RHEL R

BE(REAF)EF/ AT EREIF: (D(EREXER), BRI T ERREME
WA R EFT A FFIME BB i FE R (2)(A BAIRERBEH); (3) (A
TR (4) CRTEFMET B 5 (5) (T H BRI B 5 (6) B BAE 48 K CAD; (7)
(th S LA FHERBID ; B)(BRFEBUD) . ERXHEATE T — B AR
R # FE B AE L TR BT T AL B 2 R e R R R, R B 4R A4t T A R] A9 8 o O R LAGE B & R
REHFTANTE

A, PE/VC U89 -& R BIFT I A BERE IR B Bk O BRAOL o 18020 B B A 55 R A B KUK
R AMAEEE R 8 E Br AL B K XU % A £ {758 89 (2012) ) (International Private
Equity and Venture Capital Valuation Guidelines) FF52 B L&A . PE/VC“ Z 8| gt B #

(17) Ronald J. Gilson, Engineering a Venture Capital Market: Lessons From the American Experience, 55 Stanford Law Re-
view 1067 ,1076 (2002 -2003).
X2EXNRBEH S (EERNRBEREEED (RIEICXTBA) , 65T A8 IF B 5 57 46 50 206 B2 KU

BEZERSEARE, R R 2006 4Fi7, HRATS .

(18)
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BEYURGREZZMIERAR” I OREERY AFS, B UHZ D BT EMAHE
HRUIM A B R R AR, PE/VC B3 R4 B AR 240k 4l 2 1PO T AR i , T %
HEHARMEEEMbRFREN, RERBESGRER LUSRENAFAEITR.
BREMNARIENELAGFRSE, BA BRI PE/VC BEFEURRES R D) & L1H
RIET ARRBEME, B—FE,ZEALSKREREHRAERMMES, TmM A
B IR B SRR L B B MR AN BB R B R — 2K LA LAl %5 724 M AT 9 S M
AFEREMMNAT " BAMMARENBFEAR BRAFAERAEHAN ., ZHR
BN R RA I EA I HENRREF AN B DU AR AN % 20 H i,
ZRE B R A FEFTERBNM A T X i SR

ARSI REMBEARRREREN ARG, ZE(BITREREARE)SE 1.40(6) %Xt
“HETE-NEERENES:CARETREG, RS RERE RS HMY = (HE
SHREBRIMNEBARR RENRANREMABRS. FERTURRELEHR L
Jt g 5 X, e AT AR (B (0 0B LA i 2 BUAR AR R T A R s B A R M A
DEA AR, U R A 720 42 80 FRE  (BITRTEH LA RIE) T T LIk € ¥
A (ABRAREARA)RARS AT, T RSN TEEGE SR, BRA R X BAREIT
LM AT ANABEBAFERFEES . X — R FE RO K EHMNA A%

HE— A MM R EN AAMNNAREEECENEEREWAR,EH
“PEBAEA/U AR AR AE (B4 B R BB M BE AR P S A, R AR B B ik e BT AR ) 5 T b ) 48 JE 2
MR RE , GAEERA WS R FEEHZFEMNER,NAFASERITAHEMN T I
WEREANHEMERN 2 B RBRERRRFEHESE(RESGFR) PR RELA
FEMM AR EMNRERAN  FRENEEEETATFAAXIMSOREBEKE, REA
AESOR A FERA AT MR, MM AT S IES s FEE, BRIEAFHR
— BRI S R BB RSB B OBA W AR 125% o B, i 2 &) 22 i N
AAETARIMNAUREEARE, REXEN TR ENEETET#
114,702

(19] Intemnational Private Equity and Venture Capital Valuation Guideline, Edition December 2012, http://www. privateequ-
ityvaluation. com.

(20) HOMABREMFARALE"WAWRLT AR, REW= BR THRAHSHESSBORITE. 2REEN
BBEHS (EERRBRRREER) (FRIMRE), LR T RRBERESHF AT RAMLAERRE
RAHRF R AR 2006 4217 , 55 200 - 205 7,

(21) Cal. Corp. Code, §500(a)(b)(“RE(1)HHEER (retained earnings) F FH A& BT AN BCH, NE (2) 43K
BARRFBHELETFREN 125% ARGHEF=ZLETHRIAHETWIHEE PR BATRARE
HEAEEH BERTANARAR WRAKE-SHAAFMB LR 1.250 , AR NS ERESEN") L
B Cal. Corp. Code, §501. (AFSEEARBEEBEES.)

(22) 2ERARBRHL (ZERKREERTEE) (PR iE) , bW KRR RME S T Rmhs AR
BYEE RS HBHE, R LRI 2006 4R, 85 202 - 203 T X0 S5 R4 N 20 R 3k 75 R G 4 I R 1AL
FHESO-IHERA, SAXNBALTAERAFHERENZE SRR —ETHLLRUAMMNED, (%
ZHF)2014 £ 5 8,532 -56 W
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(DR AR R TN ELRER 2~ F BT HLH

MCORTER R AR T T F 52 R BB Al 3 B AR 55 932 45 42 0 38 45 BT ( Fenwick
& West LLP) @ Bl A i NG BT A AR KHERE, R E PE/VC LS PHAHEEEE
R BT S UL Al (A2 2R S —— BIFE BB BT 4 A SR 5k B ) PR A 4 BT £ 40 100l 5% B AR, 4
R E PE 8T H L FHREHEE

AREEZ HEALE" AL ZEBNAEAE TS AGROMEE. %, 8%
WERRA N, FEREARRTER R EH A CRBER S QL& L FAE; LKk, 948
AT RE BB, AL ERREZNAMERR,PE B ERALH LSRN
S EEMEME; B AERKE NAE PE S EZHAREEETHEENER, &
WG F 4 E DT &, PE AR BEXT Q0 & MMM £ *MER R HH, YR, m T
REMEER LB RS, F SN B, B YE 7T LU#E 3 587040 A9 RER A 2 s 20 W7
TE 56 1) R b #4318 12)

EEUN BRTHLZEN BERANASHMERIORURF L EARTHEA
FEREAR B ER W, BN LR ERAN BRI AL A LT e okl A
HRHFEMHEE. W FEXE- I IRRMEENR, Z5E&FARBZI AR, LB,
PE/VC £ 7] B % i {8 7S 6 2 1 [ R F¥) 3 2 9 W J2 43+ 3 il YT L ) ( staged finance ) , Bl PE/
VC BBE 8 3 5 3 Y B 1 45 Y %2 kR R A 0 2 B B A B oL 7 T B Sk A 45 2k (20)
CHESEZH ERXEE RAREBERYFACEEINAHEE S AR SMmE
FEAYE R I BEH o

EPRMBTEILE T ,PE/VC KBRS HE TRR, B REHES WA B HE
(RN EREES), ETHERSEM &R, S TREE RS (BB %) ;PE/VC
RERUT —REESBR TR AR EAER, HHREIH Y TEF PE/VC &
WH— A PHE R BB, At AT LU/ B B A Bl 8 R B Zh R T H SRR ATTE B B 5 T A4k
ST — R, N ETAH TN REL,PE X HAERAN T #5418 & HH
IOF B BR BE A H B HE A B I BT ) X R TR R B R HE S B B R AN A A B4
A EEOCH XS, ETRASAAZEYM > REIMREITF RSB ERERERN
ER. BREOHFEIMEALF AELFAENEEFEA REEBERTH BAE
EREFEAL T BRBABEMEA) WG 24 7 X R ARRE () — 34" 115
Bo B, aWMBEHNHESXREELTAFF WIS P8 WA BF RS AR
(Earnout) 8¢ “ B4 3 f1” (contingent payment) & 3K —# , #8 /& T 7 Ml 5 Vi by 8 pR R A 40

(23) HEB (EAXE),http://www. 360doc. com/content/16/0206/22/27398134_533109081. shtml

(24) Ronald J. Gilson, Engineering a Venture Capital Market: Lessons From the American Experience, 55 Stanford Law Re-
view 1067,1078(2002 -2003).

(25) X628 - FF 0 3 20 v e 0 0 €0 —— S I M I S AR AR 3K ) , (R £ ) 2008 4R 48 1 1,45 75 T,

(26) Ronald J. Gilson, Engineering a Venture Capital Market: Lessons From the American Experience, 55 Stanford Law Re-
view 1067, 1078 - 1079 (2002 -2003).
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& (30 AL ) S S o A P (5 B X B LA B AS W 5 o (R A T 45 ) R ER R 4 4 )

EAEN BTG &H ML, X E PE/VC LERPBIFHH LMK ELE FHMH
{6 VA B WL, BP AR B 1 VT J5 — B [B) (N — 22 ) 1R &5 B Mk UK PR AR B AR A 41
% OO A FAMEBOA NS A TR E T A PE ABMNAE, 8 W KL AR PE 3
FHHTREWE, T RFEE PE FTIFE WM ERNERNE (MERE 1 BRILCKRTHESR
B LR A, e R R R T R R 2 B E D) AT PE A BB E AR EKRY
B L) 290 e sh  E MR A E S WA AR ER R ZLE T — RSB E
BEATER CGER R REE BB T E MA) B, 3 56 B ¥ 2 6 4018 BUSH B 43 78 O 4 2%, BY
PE/VC 4[] # () %2 % 3K (Ratchet protection) , JR#8 & 3K 5 7E By 1k 4 Mk K72 LA 5 #2 IR Y
B UERAMEN HTRE O NTRBENSEANRTEENNGE. EEFEE2RER
PEMBURR R R AR, EE MR P, ZRPIEFTERE MR T T LRR
R L BN ST HABRN BRI ZITIESNNE. N TERITHATRR
IS, R PIE S M BN A RIS BR R AT IE SR MR FERE MR T, ZRIIE
KRB BRMEREXTERTRM FERTBRAERELELRMEE— DR AT RIEY
BYEH MR HEAR & B2 57 BRSO i TR W R~ 7 W7 @ BOR i 5
PR A A 3 7 A TR A2 ) T YT A M R SR L

(Z)PE B eI B E AR — “SETHAIRFL"

% F PE/VC 34 K B RFFAE 1B B L6 PE TR F BN - TR LOER. =
Fi s WL IR H SR G R 1PO | 5 48 oMb 28 & a0 Rl B 76 Lok = F R AT A7 i i 24 ) I8k [
PE A MR, (REARIE(RINER) (AFAER) A TR EARK
( redemption rights provision) ,7E 3 & , i # [1] B ( redemption) — R K& & A K~ A &
2, B 28 T & 3l 9 58 o 4 0 3K RROAR e A B0 R 5 B89 (91 19 (repurchase ) 38 % 15 20 Al 5 R
2B BRI R LR, MR AT B d T B [ R T A 455 i 2
Ge3& FH 0 ) , AR 5% R IR I SC AR R 2 X B LA BR 8l

DAY AN F], K BB FXMEM T 220 1% A FHMLERE
HRE R, B3 E A EE MM a8, LA 2 TR W 3K 4 [ n BT A R AR R AT

(27) T RAMEHLMHRRHER UL UFAE - NS OB LA, BXH I EP— | (W
60% ) FANMKEREE TEAREEIH VWAL LE VST R XN, WEEXFHERAN10%, 2R
Ronald J. Gilsont, Value Creation by Business Lawyers: Legal Skills and Asset Pricing, 94 Yale L. J. 239, 262 - 264
(1984 —1985)

[28) James Walker, Private Equity and Venture Capital; Navigating a Difficult Market, in Understanding Legal Trend in Pri-
vate Equity and Venture Capital Market, Aspatore, 2011, pp.67 —68.

(29) James Walker, Private Equity and Venture Capital; Navigating a Difficult Market, in Understanding Legal Trend in Pri-
vate Equity and Venture Capital Market, Aspatore, 2011, p.78.

(30) SREXRE ARTLEE EHNS LM, EFH 2L 2012 457,55 217 W,

(31) HEM PE/VC W XBERM THIE. XE PE/VC AR % W% B AL 608, 20T RE & B
B, HTRAGEHME R, XM RIAMEN FREREHUAARNCGEF QR ARE) BSR4 4 PE;
K EARENEAKEEN, ARAHRAABE PE EmEH B, £ W Maurice Dwyer, Private Equity
Transactions, London: Sweet & Maxwell, 2000, pp. 10001 ~ 10010,
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BB IR, (AF)BLMRETTATARKE S A FIIRER, BES=4EH#T,
BAERERE =27

WO, A F ERE R NSRRI RE T2 7B ET A SR R4
R R Z BB RE o X T ER(REFR) OB EARAR (AAER)UAXLT
‘EETHAETRERARAUE GETAZES #TE R MR AR EE—EEA
BH RS G Y & B BEATA 75 % B 6 H R4 E B9 A RSB/, A J M LA 36T
RZ TS, M55 & R LA P8R 288 48 58 I A AR X R B L 451 B (51 4% Pt 7R 5 7 A T ]
Bty 3 DA 4 7] B UG BUAR B 3E 7T T 2 9F 2 et 7 B RS B AR B BB o "0 2 LU B A B 5
tRICR ) A 3h L BP B S EUR UL , RN R R EH KT BRI, AR B HA A
B HR 23 B IR AT (3 R AR AR (23]

KEEXERBERE PE/VCARTZHULA LR ARTHZES ER, 2R Y
7E 19 AL 20 M P YR R LB R, e A R B DA R B B S AT R o T s A
AMAREERE BN, EH LA AW ~REARFRENBERZR S TEEESE
B RENIEAAHARELEGI WRAABE THEF RO UR T EREFELERE
AT RIS R RRREAT D RO SBE [ o A SR TS TE, B8 1 XA S M A S A PR
T ATRE" HISS ERRE G ERMAMFRZER . HEBRBRA AHESIERE, BiI8
AUERBERA AR ERBEREABRA SR LB ERER, HTXMFLER,E%
TSGR G A B 8 X A o [ e ST A R B T — SRR, B A R R 2 4 o0
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[ Abstract] The mainstream reading of the Chinese Supreme Court’ s judgment on Haifu
Case points to the dual courses of judicial treatment of VAM, i. e., the VAM between share-
holders would be fine while those between the shareholder(s) and the company would not sur-
vive judicial review. Besides, the criticism favors U.S. courts’ support for innovation and free-
dom of contract in contrast with Chinese courts’ conservative attitude. Through Haifu’ s lens,
however, we can see that, in the U. S. legal practice in PE/VC, cash-compensation by the
company is not used as a tool to overcome the difficulty and uncertainty in the valuation of initial
investment; rather, staged finance and the adjustment of shareholding percentage have been
preferred. The Delaware Case on ThoughtWorks shows how U. S. judges would apply the princi-
ple of capital maintenance to the redemption of shares, which further highlights the misreading
on Haifu judgment. The core issue in VAM cases such as Haifu is not the legality of the con-
tract, but the possibility of the performance of contract, the analyses of which depends on the fi-
nancial situation of the relevant company. The VAM between the PE and the invested company
would definitely pass the legal test in case the performance of VAM would not hurt the capital,
nor cause insolvency. In sum, both the mainstream reading and the criticism need to be re-ex-
amined and an efficient PE market does not necessarily lead to the abandonment of the principle

of capital maintenance.

(RESHE B 1)
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