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O “Kauffman Index Growth Entrepreneurship Metro 2017,” http: //www. kauffman. org/kauffman —
index/reporting/ growth — entrepreneurship.

@ Will Gornall and Ilya A. Strebulaev, “The Economic Impact of Venture Capital: Evidence from
Public Companies,” http: //ssrn. com/abstract =2681841.
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@D NVCA, “4Q 2017 PitchBook NVCA Venture Monitor,” https: //pitchbook. com/news/reports/4q —

2017 — pitchbook — nvca — venture — monitor.
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2 William Gornall, Ilya A. Strebulaev, “ Squaring Venture Capital Valuations With Reality,”
http: //www. nber. org/papers/w23895.
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@D NVCA, 4Q_ 2017 _ PitchBook _ NVCA _ Venture _ Monitor, https: //pitchbook. com/news/
reports/4q —2017 — pitchbook — nvca — venture — monitor.

@ Ibid. .

@ Ibid. .
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I7 PRSI R Bk R AR, AHOC R RS B i (Mobile Health) i |
FRIRASEOR | Bty . N TR e Ll , W #5510 R & h
QTR BT B2 I R AR L T 8 M 9E 4, FRLEAE YIS B AR
PR IREAR T T o BH AT it 04 1 I b PR S A= AT AN b 8 2 R 1 1 el |
ZrpliRe ) B E SR AL A IR VAT . A WA R A S R e R R Sl B 11 T B
T, AWME BRI AR IR T, X E e AT IS AR (4 FB B AR 10 B B
AEBEEM, Kok “BE” BITFRHUERBIEIGTT . BREGRT . BIERIE
I . TR 5 R Ay T 2 KA E AR

2018 4EAT A SR 5 RIgA anklerpalanll .

(1) BlueRock Therapeutics: K7 T 2016 4F, 2 FRRM, %A 4 iF
FEH T NENLA AR A G MIAR T T HOR o 2R XIREEA b OB RO A 12 1
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PRI, LASCA A4 AR EOIE 19 A

(2) Prelude Fertility; 37 F 2016 4, i FAAIRWMN, FEEVFRAN T
KA FNGR AN VR AR

(3) Relay Therapeutics: B T 2016 4F, 7 TREM . FEHFSEE A
B SIIREMER

(4) Freenome: RUAZT 2014 4, 2 Fhn . i FH—Fh & W & K 21 5]
FPILH EIT 52Wi ik, XSS BT 52 ek A i e A
FH 4 DNA i, SR RE AL AR 21 7 - PR A

(5) Cirius Therapeutics; BT 2016 4F, AT, 2 & H9455E 7= 2
MSDC -0602K, —Fp AR & 8 am 50, FHFiAY7 IR AR I (NASH) ,
IUAEIZ 2 O AAE A TR AR5 R Ak ) — P I RS

2017 4F, FEA A RREA Tl P S8 B RS 5% 5% 228 2 B 2 1093 T, i K
(30 A4 176 {¢56o0, D

(2) 2017 B RBHE HTUA e 5 XU BE 1 1L

SRORHE AYYESC “fintech” J& “fincial technology” &I, Bk T
21 Al —Fol e n SRR 55 7l few), %R BB R EOR ) Ok
SN T2 5 SR 555 RIFH P ZE MG GHAR . Sl JUFIZARER
PG KT, GG SRR T AT H ARG SRR S E5E e
TSRO AATHT, BT ATRT, e E ARG 0 AR T ICORE A 5% T A

‘\S-H‘{
o]

RPN AL G G R AT L R PEAL S (disruptor) o X —47 )k
FIELIR R LA K R 3l R A 35 B B C &R . X — A7k 25T H 73 %ﬁ B
IREEAE Y | B ST . B s A B, A, AR I ) LAY X i/
INERC G | ORISR NG = B

@D NVCA, 4Q_ 2017 _ PitchBook _ NVCA _ Venture _ Monitor, htips; //pitchbook. com/news/

reports/4q —2017 — pitchbook — nvca — venture — monitor.
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SREHL R C & W TGRS Y . ARl Rl )RR
FERG ZAERE 5 )5 B AL 4 Rl iR 55 0™ it PR 38 B 1 Ab R B sl LI I 922 5
B,

S RHE B N AL . SRR T I AR A 5 2P i B It i
X I A TT S5 M AR A %, Robo-Advisor IR 55, #H7ELR R . LISEE R
SERIES A G B, ZUREEL D ASREE,; WHETH,

G ARHEE IR 45 DUl P 2830 T ) AR AT B Al XA b AR T T AR AT AR
R AP AR s T /Al A b AR T[] T B 4
NASERw: UN S v

H A TR I 55 AR B R4 . HLgs2 2]/ KR RE . BUWAT Ry 434
IR SN 8 4 X SRR AN DU SRS AR AN 2 B A s 1 X HERR AE 4
P Z Ah 2 2 BUR A AN RE2F > F P R 20, B ReflH  AE 2= |
WEARET B 2hi |, JCRRHE [ O S R e

SRBH A BAEE P, R 4 BT UG Y, AU PAERTR], 2017
TERIIIRSS PIZE LE 2015 AR 5

x4 ERBERSZAETR

ES 2017 4ERS5 N2 2015 4ERS5 A4S
1 TEL AN 2S5 TELRIMLAE )
2 i g S AT
” AN K
Vit b an) "
AR R B2 JERATH R T
T A4Sk
gl 4 FELR TR it R 55 FELR TS5 TR IR 55
5 R P2P R P2P 5
JBAUAR TR G5 5 AR T Il | BERUOR T3 B 961 £ 5 AR 75 [ 41
° |ws 76
& ST X - ¥ T :
7 FELRAR G it I 5 45 A FELR AR G I 5 45 A
g FELIF S5 26 2000 55 TELAF IR 2 200 55 518 B R
B
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gx

Sk 2017 M55 NZE 2015 F M55 N2

P2P - 5 i 4% P2P 5 i 4%
4% 9

FE Y

T WA 2 0 AT R A AR (T | M 28 3 A AT R I R A

BARRE CRAR) BAR MR | BAEECRAR) BRI G R
B 10 %3 SRR B A B4R

N I] P 3t R 6 2 1
T8 B AL 17 DL £

PR . ey - fintech — adoption — index —2017, http: //www. ey. com/Publication/vwLUAssets/ ey —
fintech — adoption — index —2017/ $ FILE/ey - fintech — adoption - index —2017. pdf/,

B RUAE 28 IV 5545 L% 5] Robo-Advisor ( Robo-Adviser) 24 il BF 2 AU JE
Kz —, EIVER R, % SR Fh B4 B p LA, A HY
BG4 2015 AFE & R R E| 600 14 3€ 5T, Wit 2020 KA E] 2 T2
%I,

Robo-Advisors — A0 $E « HZh e ”  « [ sh B o E B« B b
[SF-57 ) IXEEHRIE I 9 5 S (LA A 0 A RRHE A 20 R 43

Robo-Advisor (Robo-Adviser) EEFM -6, 1% 7 S H 5k ES)
. HEr &R EmR S T, XA R AN TSR EA T
¥, — ALY Robo-Advisor T A IAER P& RER, WA W
WSRO . ARMBEEIY B A%, 5840 AsifbrRk b2, % gt
W, B A B P TR R

Robo-Advisor FFMF- 7, BERH P I — R A, WAERS | SRR
BLEBWASE, XEEREEMASL S, SRR R
R PR A (fh) AR AR/ 25 1 O 4 BRI H s A A H
5T RS H# R R A EE, Robo-Advisors 23 K R FEAKZ i) A

55— Robo-Advisor f2)/ & Betterment, #37 T 2008 4. F4I11%) HFRIL
(U L ] B PSR LT N R NS RIRFAE 0k s 4% e B AR 9% 7= 11
PO, AT SR BB HE A PRI 2R SRR 55, G4
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Al BRI, IRAs . 1546, MBUIR S,

Acorns W22t Robo-Advisor IR 55 1 &Rl BHE AR, ERAEZFELT
B TR, B BT 4z

Future Advisor 4% — %424 Robo-Advisor RS IA T, FERAEEIKIT
IR A IR SS o e AT IR A S H0E, R RB M LIRS 455
R, T8RS AR A

S RRHEAE 2017 4F 25— MEZ N E R Z Tk, 2015 4F 4R
FATWARAE T 75 /20 KB 15, 2016 4E F 3 54 {2350, 2017 4E4K
T 65 AT N BT, 2016 A BT I T,

i N
gl:l =

IR A3 9 2 A X 35 /N 1) 4 LAY, AR AR 96 [l XURS: 4 9 B 25 1 e iy, A
2009 432013 409 5 AR, PR HAART] 1200 FAl i 17 X
PSR, X UG E A TPl N — AR 4, SRR R (2012 4F)
MRS, SEEDRA R TRLA 60 1%, Wik HA 0.2% il #%%
TS BT T 4 SR, ARSI 5 AR, S5 A U B S VEIRE 7 B4R
AAT AR GER A F] 180 {270 D

WAL AT 2452 RN 20 HEMR, NESHAE, KRRz
TSN B T REA X sk . Aot | 5 EARXFR
MG F=AE, NGRMBRORE, WAL A 5 HA RS AR
RZI ), RS B9 LE SR AT L 152 ) Fe Al AR RIS 5 & R T 152
M Syt 3 ~4 £

20 4EHT, KEGHAIME (startups) W51 T 90% Lh 1 Y4 i B XU
BewE, 10 AEHT, 35 E AR Al 0 5] 4t RS £ 9 1Y B 5 4 v 2 81%

(D Steven N. Kaplan Josh Lerner, Venture Capital Data: Opportunities and Challenges, Working
Paper 22500, http: //www. nber. org/papers/w22500.

212



2017 EEENRART LD

ERIAE, X N RS 54% U X — Iy vl Ak XUR B8 i B e 78
o, i EHABE R e R E AL, SRR A, W —I7
A, 5 [ XU 5 9 AR A A Il 2

Hte Al L, S A KU B2 AT ML BRI AR AR T 5 b A e, (HF
T S HAb S X B PR, 2017 47 3 [ BURT A9 0B B3R 2 0k 56 1l KU %
AT A R B EE , (FURF R BUR YRS ROBCR AR A R R AN E

(Fik: EH3%)

@D NVCA, 4Q_ 2017 _ PitchBook _ NVCA _ Venture _ Monitor, htips; //pitchbook. com/news/

reports/4q —2017 - pitchbook — nvea — venture — monitor.
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