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要点整理　Key Words


Setting up a business　创业


现今创造财富的方式已和过去大不相同了，财富与竞争优势，不再由机器设备或工具主控，而是由大脑及创意来决定，知识工作者因此获得市场优势，知识创业也逐渐蔚为风潮。知识创业与传统创业不同的是，知识创业在创造企业价值的过程中，动脑多于动手，通过自己的计划发想、分析、判断、综合与设计等方式，赋予产品全新的价值，以知识换取财富。

一般来说，知识创业大致可以分为，贩卖知识商品、贩卖知识服务、用商品卖知识及用知识卖商品等四种模式。知识创业也突破了以往传统创业的局限，如行业别、性别及产业规模等种种限制，进而改写创业模式，其中女性创业（Women entrepreneurship）便是此风潮下新兴的创业族群。过去，台湾企业经营者一向为男性天下，而传统女性创业也多以“客厅即工厂”的手工业或美容、缝纫、小吃等为主。不过根据《张老师月刊》的观察，近年来台湾女性创业演变的轨迹已有明显转变，大致可以整理出四个主要特色：从幕后的老板娘慢慢演变为台前的企业家、从直觉性创业转为计划性创业、从合伙创业到独立创业、从劳务型创业延伸至知识型创业等。


FCF（Free Cash Flow）　自由现金流量


自由现金流量是指，在某一段时间内（通常为一年），公司现金流量超过获利性投资机会所需资金后的现金流量，而且代表公司在扣除企业本身财务支出及维持现有产能所需之资本支出后，到底还有多少现金可供自由使用。因此自由现金流量愈多，经理人愈有多余的资金可以浪费，有可能造成自由现金流量愈多，管理绩效愈不佳。而自由现金流量在定义上也有多种分别，如利息支出的计算与否、是否将营运资金（Working Capital）的变动纳入等。

自由现金流量是税前息前盈余，扣去税赋、营运资金投资、固定资产投资净额以及其它营业资产投资，为公司可以自由支配之现资流量，可以针对投资未来营运成长，也可以用来分配盈余股利。此部分其实是与投资人最相关的公司价值，因为与股利有最大的关系。而员工股票分红对自由现金流量没有直接冲击，因为股票红利不以现金发放；间接的影响是，因为员工持有新股，因此每股相对之自由现金流量被稀释。目前评价常用的自由现金流量法（Discounted Free Cash Flow Model；DFCF）的方式中，最著名的应属葛登（Gordon Model）的股利模式，（即为普通股的评价模式，此一模式已被广泛的应用于估算保留盈余之成本，并且当作投资者的应得报酬率）。在葛登的模式中，是以“投资人每年可以领回的现金股利”为计算基准。然而，以我国资本市场公开发行公司的股利政策惯例以及投资大众的偏好来看，股票股利似乎在台湾地区的市场上颇为盛行，因此如果利用葛登的方法似乎仍有估算上的困难。



5分钟摘要





英文



筹募创业资本的规则已发生永久性的改变——而且变得更好。夸大其词和写在餐巾纸上的创业计划（编注：一般译为“事业计划”，但本文着重在创业阶段，故采“创业计划”）已成过去。如今要为新计划争取资金，需要能降低风险、稳健可靠的创业计划，并且能够证明新投资能创造持续的价值。

健全的创业计划兼顾获利方程式等号的两端，勾勒出哪些价值驱动因素能带给企业附加价值；哪些价值驱动因素必须小心管理，以免破坏企业价值。说得更明确点，可行的创业计划现在必须把重心放在，如何达成下列新创企业的十大价值驱动因素。

成功没有快捷方式。任何新事业要吸引资金，都必须尽力撰写一份周详的创业企画书，确切证明你已涵盖企业成功的四大基石：
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简言之，新企业面临的关键挑战通常是，按照正确顺序做正确的事。按部就班、循序作业非常重要，这么做会增加你成功的机会。你必须殚精竭虑，构思创业计划的每一个细节，然后才会有人投资你的新事业。创业计划会帮助你更聪明地工作，对潜在的障碍保持警觉，保持动机，目标能够切合实际，推动事业前进。创业计划是你毕生写过最重要的文件，所以应该多花些时间把计划写好来。还要记住，创业计划不是静态的，会随环境及需要不断改变与演化。



MAIN IDEA





中文



The rules for raising start-up capital have changed forever—and for the better. Gone are the days of hype and business plans on a napkin. To get a new project funded today, you'll need a solid business plan that mitigates risk and shows how your new venture will create sustainable value.

Sound business plans focus on both sides of the value creation equation. They outline which value drivers will create added value for the enterprise, and which value drivers must be carefully managed so as to avoid destroying value. Specifically, a viable business plan must now be centered around the new enterprises' approach to the ten specific value drivers shown below.

There are no shortcuts to success. To attract capital investment in any new venture, you'll need to do what is required to write a sound business plan which shows beyond any doubt that you've covered the four cornerstones of entrepreneurial success:

[image: no100_6e]


In short, the key challenge which usually faces new business ventures is to get the right things done in the right order. Getting the sequence right is important because it enhances your chances of success. You have to develop your business plan in painstaking detail before anyone will invest in your new venture. Your business plan will enable you to work smarter, stay alert to impending road-blocks, stay motivated, align expectations with reality and move your venture forward. Your business plan is the most important document you'll ever write, so take the time to do it well. And remember, a business plan is never static but constantly changes and evolves.



执行大纲　从创业计划和你与投资人沟通的信息中摘录出来的简明要点　
英文



主要观念

执行大纲应该简化说明你的全盘创业计划。理想状态下，执行摘要应该让人一读就会受到吸引，而有兴趣投资你。

支持概念

多半情况下，执行大纲应该在创业计划其它部分都已完成，并且经再三简化、修正后，才开始撰写。
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好的执行大纲读起来，就像你把自己的观念制作成可以迅速传播概念的广告，让人可以简洁迅速地理解主要的内容。执行大纲要能回答每个潜在投资人都会提出的关键问题，例如：


	你是谁？

	有什么点子？

	创业的目标是什么？

	需要什么才能达成目标？

	为何目前需要外来资金？

	投资资金会有哪些报酬？

	你早年有哪些成功的个案或范例？



执行大纲确立后，你可以准备四种不同的版本：

“速成广告”上只有几句你想告诉潜在投资者的话，这几句话足以勾起他们对你的兴趣，愿意跟你碰面，或把你介绍给其它投资你这行业的人。

“电子邮件速览”就是你“速成广告”的电子邮件版。这个版本是预定要散发给潜在投资者，希望能使他们产生足够的兴趣，向你索取更多数据。

你还需要将执行大纲转换成“电话重点”。大多数投资人会先打电话给你，再决定要不要跟你见面。为了留下良好印象，你可以针对此类对话中要谈到的重点，预作准备。

“会议大纲”是你推销创业计划的主要机会。你必须全力以赴，从编织伟大故事的一开始，就发挥说服的魅力。计划花20分钟描述你的创业计划，然后再花10分钟，彻底说明整体的财务规划，然后让投资者开始询问他们想知道的事。所有难应付的问题都会在这时提出，所以要有充分准备。说明时，要让投资人能够体会你的兴奋与热情，并随时征求建议与回馈，让讨论的内容可以推向你要的结果。



Executive Summary A succinct summary of the most impor-tant points from your business　
中文



Main Idea

Your executive summary should simplify and clarify your entire business plan. Ideally, when people read your executive summary, they will get hooked and interested in helping you.

Supporting Ideas

In most situations, the executive summary is prepared last, after all the other parts of the business plan have been written and rewritten for clarity and simplification.
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A good executive summary will read like a fast pitch for your idea that can be taken in quickly and concisely. It will answer the key questions each potential investor will have:


	Who you are.

	What you've got.

	Where you want to go with the business.

	What you need to get there.

	Why funding is needed right now.

	How you will provide a return on the money invested.

	Case studies and examples of your early successes.



Once your executive summary has been developed, you then prepare another four different versions of it:

Your "Fast Pitch" is just a few sentences long. It is something you would say to a potential investor which would make them interested enough to meet with you at a later stage, or to refer you to someone else they know who invests in your industry.

Your "E-mail Quick view" is an e-mail version of your Fast Pitch. It is intended to be e-mailed out to potential investors with the objective of getting them interested enough to request more information from you.

You also need to convert your executive summary into "Telephone Key Points" Most investors will call you on the phone before deciding whether to meet you in person. Be pre-pared to make a good impression by preparing the key points you would cover in just such a conversation.

Your "Meeting Outline" is your prime opportunity to sell your business plan. You need to be engaging and convincing right from the outset while you weave a great story. Plan on taking about 20-minutes to describe your business plan, and then another 10-minutes to describe the financials from the ground-up. Then let the investor start asking questions about what they need to know. This is where all the tough questions will be asked, so be prepared. Communicate your excitement and your passion. Ask for advice and feedback and attempt to keep things moving forward.



10大价值驱动因素1　机会与产业分析　
英文



主要观念

创业计划必须针对一个问题，解释你想要提出的解决方案，然后说明，为何你的方案是值得投入的商机。

支持概念

这部分创业计划的重点在于，证明你对未来会面临的竞争有充分的了解，也对业界做过详尽的分析，知道未来局势会有哪些变化。


1．辨识分析机会


提供潜在投资者更多有关你创业点子幕后的灵感细节。


	谈论你“顿悟的一刻”——心血来潮，说明现在你准备要依此建立事业的观念，最初是如何浮现的。

	说明你已经跟哪些领导用户讨论过你的解决方案——他们目前对哪些问题感到头痛，为何你认为自己开发出来的解决方案会有实时的市场。

	发表你的问题宣言——你奋斗已久的难题，以及你提供给未来客户的解决办法。




2．产业动态与风险分析


这部分你要详细说明，为了使你的点子能够成功商品化，需要有什么样的商业环境配合。


	界定你所属的产业与市场——包括整体规模与特色。大致而言，大多数产业可以画分为几类：活力十足（刚开始成长，群雄争霸，没有领导者）、技术成熟（各家企业因基础建设不同，获利差异很大）或敌对（由强大而地位明确的龙头企业主宰）。你也可以按照全面的创新层次、典型的产品寿命周期界定，或者其它任何值得注意的特色。

	强调业内的策略转折点——有哪些领域因为新技术、新商业模式、新竞争等，使既有产业秩序发生重大改变，而出现绝佳的市场机会。

	观察涉及的风险——谁会是你的主要竞争对手，即将出现何种突破性科技，哪些客户比较可能改用替代产品、会面临哪些资源竞争等。

	讨论你提议的客户解决方案——设计一套解决方案说明，精确指出一般人为什么会购买你计划提供的产品。此外增加一项分析，你公司的SWOT（长处、弱点、机会与威胁），补充你的规划有哪些优缺点。将你的解决方案和竞争对手详细比较，总结你在哪些方面可以做得比他们更好，他们哪些能力你很难模仿。




关键思维

“机会一部分是直觉，一部分是因为你愿意专心投入一种产业、一项计划，或一项专业技术。”

——戴尔　戴尔计算机创办人





10 Key Value Drivers 1　Opportunity and industry analysis　
中文



Main Idea

Your business plan needs to identify a problem and explain the solution you have developed. You then need to explain why this is a sound commercial opportunity ready to exploit.

Supporting Ideas

The essence of this section in your business plan is to show that you understand the lay of the land where you are proposing to compete, and that you have analyzed the industry in sufficient detail to know what you're going to find.

1．Opportunity recognition and analysis

Provide potential investors with more detail about the inspiration behind your business idea.


	Discuss your "eureka moment"—the flash of inspiration that came to you as you came up with the idea you are now ready to build a business around.

	Explain which leading users you have already discussed your solution with—what their current pain is and why you have concluded there is a ready market for the solution you've developed.

	Articulate your problem statement—the problem you have grappled with personally and which your are pro-posing to solve for your future customers.



2．Industry dynamics and risk analysis

In this section, you detail the context within which your idea must work if it is to succeed commercially.


	Define your industry and market space—in terms of overall size and distinguishing characteristics. Generally speaking, most industries can be categorized as being dynamic (emerging growth with no established leaders), technologically sophisticated (where profits vary widely depending on infrastructure) or hostile (dominated by powerful and established firms). You might also mention the prevailing level of innovation, typical product life cycles and any other distinguishing features.

	Highlight any strategic inflection points within the industry—areas where the established order is being changed notably and where exceptional opportunities are arising as a result of new technology, new business models, new competition, etc.

	Look at the risks involved—who your major competitors will be, what disruptive technologies are imminent, whether customers are likely to move to substitute products, competition for resources, etc.

	Discuss your proposed customer solution—by developing a solution statement which precisely outlines why people will buy what you propose to offer them. To supplement this information, add a SWOT (strengths, weaknesses, opportunities and threats) analysis of your own strengths and weaknesses. Detail how your solution will compare to those offered by your competitors. Summarize what you could do better than them, and where their competencies would be hard to duplicate.




Key Thoughts

"Opportunity is part instinct and part immersion in an industry, a subject, or an area of expertise."

——Michael Dell, founder, Dell Computers





10大价值驱动因素2　商业策略与竞争优势　
英文



主要观念

目标能够详细说明你创业的发展方向，策略界定你前进的路径。如此你就能为创业找到有利的定位，打败竞争对手。

支持概念

创业计划在这一部分是要证明，你提供的产品能够契合市场存在的机会，并且能获利。


1．你的事业策略


策略就是你在既有竞争环境中，为达成目标所拟定的工作计划。


	讨论策略演进的过程——你最基本的策略愿景，你拥有的核心能力，及你如何取得这些能力，还有你的公司组成的过程。

	检视你惯常采用哪些绩效评估标准——证明你已充分掌握，能为你的创业投资创造价值的关键数据。顺便也提一提，这些评量标准如何与各方利害关系人评比绩效的标准相配合。

	列举创业计划中商业模式的关键要素——如：
	你的创业计划如何赚钱

	你的目标顾客是谁

	顾客有多少可支配所得

	产业的价格动向








2．你的永续竞争优势


你计划如何提供顾客比竞争对手更多的价值。


	详细说明竞争优势的来源——说明优势是否基于以下各因素：
	管理团队的专业技术

	某些智慧财产的独家使用权

	与策略伙伴的既有关系

	有便利管道可以取得高度渴求的信息

	通路与人脉的管道

	充沛现金或其它资源





	讨论你计划如何维持竞争优势——亦即，可以做哪些事，以确保竞争对手无法建立与你相抗衡的商业模式。这或许涉及为你的智慧财产取得专利权、商标或版权，以便策略性管理你的智慧财。或你可与第三方签订授权合约，对方必须付费取得使用你专利的权利。




关键思维

“生存下来的不是最聪明的，也不是最强壮的，而是反应最快的。”

——达尔文

“不能等到机会来临以后才开始做准备，必须早在机会出现之前就预做准备，否则一切就太迟了。”

——伍　登加州大学洛杉矶分校篮球队传奇教练

“你不能管理你无法评估的事物。接受评估的工作，才会有机会把它们完成。”

——惠列　惠普公司创办人





10 Key Value Drivers 2　Strategy and competitive advantage　
中文



Main Idea

Goals detail where you want your venture to go and your strategy defines how you intend to get there. You then position your venture advantageously in order to beat your competition.

Supporting Ideas

In this section of your business plan, you are attempting to show that you can profitably match what you have to offer with an opportunity that already exists in the marketplace.


1．Your business strategy


Your strategy is your plan for working within the existing competitive environment in order to achieve your goals.


	Discuss how your strategy evolved—your underlying strategic vision, the core competencies you have and how these were acquired, and your corporate history.

	Look at the performance metrics you have tradition-ally used—and demonstrate you have a good grasp for the critical numbers which will generate value for your business venture. Also, mention how the performance measures of your various stakeholders align.

	Outline the key elements of your projected business model—in terms of:
	How your venture plans to make money.

	Who your target customers are.

	How much discretionary income customers have.

	The current pricing dynamics of your industry.








2．Your sustainable competitive advantage


How you plan to deliver customer value better than your competitors.


	Detail the source of your competitive advantage—and explain whether it is based upon factors like:
	The expertise and know-how of your management team.

	Exclusive rights to some intellectual property.

	Established relationships with strategic partners.

	The availability of highly desirable content.

	Established channels of distribution and relationships.

	A high level of cash or other resources.





	Discuss how you intend to sustain your competitive advantage—that is, what can be done to ensure that competitors aren't able to develop a business model which is comparable to yours. Perhaps this will involve securing a patent, a trademark or copyright over your intellectual property so as to strategically manage your intellectual assets. Or you may enter into contractual licensing arrangements with third parties under which they will pay a licensing fee for the use of your proprietary rights.




Key Thoughts

"It is not the smartest, nor the strongest that survive, but the most responsive."

——Charles Darwin

"The time to prepare isn't after you've been given the opportunity. It's long before the opportunity arises. Once the opportunity arrives, it's too late to prepare."

——John Wooden, basketball coach, UCLA

"You cannot manage what you cannot measure. And what gets measured gets done."

——Bill Hewlett, co-founder, Hewlett Packard





10大价值驱动因素3　建立与管理新事业团队　
英文



主要观念

创造高成长的新事业，你需要一支拥有适当技术的团队。新企业唯一能够和其它公司真正区隔的，就是人才。

支持概念

创业计划在这一部分，必须勾勒出你可以凭靠的管理团队，或其它事业伙伴。“人脉”是创业计划中不可或缺的要素，必须特别小心说明。


1．你的创业团队


建立新事业需要有专业技术人员。凡事都靠自己一人，不仅体能上做不到，也不切实际。


	从创办人开始——说明每个人可以贡献给新事业哪些技术、能力、专业与热情。

	讨论创业团队组成的过程——接触过哪些人，为什么找那些人。重点在于说明所有关键职务安排的情形（例如营销、财务管理、行政管理、领导及营运作业等）。

	激励制度——团队成员的报酬设计，如何激发成员的绩效表现。

	对创业团队彼此间的差异抱持开放态度——说明你计划如何在短时间内填补这些差距。你必须为此拟一个时间表。




2．团队管理及其它问题


有合适人才加入团队很重要，但行得通的管理结构也同样重要。


	详细说明公司与资本的结构——因为若不事先厘清这两大问题，可能引发日后付出高额代价。你也该详细说明，未来的资本结构可能会随着公司成长如何调整。

	新公司由谁负责决策——以及决策过程。你也该提一提，万一将来发生争执或冲突，如何才能解决争端而不致对公司产生负面影响的应变计划。

	谈论外部团队——由董事会、专业服务提供者（通常包括律师、会计师、财务中介），以及任何你打算与他们建立长期关系的外部咨询者或顾问。说明你如何控制整合这些资源，不致产生混乱与问题。




关键思维

“在四周尽可能安插你能找到最优秀的人才，授权给他们，不要干涉。”

——里根　前美国总统

“一年种米，十年树木，百年树人。”

——中国谚语

“计划无所谓，最重要的是做规划。”

——艾森豪威尔将军





10 Key Value Drivers 3　Team development and management　
中文



Main Idea

To create a high-growth new business, you'll need to have a team of people with the right skill sets involved. Great people are the only truly unique differentiator a new enterprise can have.

Supporting Ideas

This section of the business plan should describe your management team and the other people and advisers you can rely on to help build the business. The "people part" of your business plan deserves and requires careful attention.


1．Your venture team


People with specialist skills will be required to build a new enterprise. It is just physically impossible and impractical to do it all yourself.


	Start with the founders—describe what each brings to the new venture in terms of background skills, competencies, areas of specialization and passion.

	Discuss how the venture team was formed—which people were approached and why. Focus on being able to show all the key positions that need to be filled (like marketing, financial management, business administration and leadership, operations, etc.) have been filled.

	Talk about incentives—how the team members will be compensated and motivated to perform.

	Be open about the gaps in your venture team—and describe your plans to fill those gaps expeditiously. You also need a timetable for when this will happen.




2．Team management and other issues


Having the right people involved is essential, but so too is a workable management structure.


	Detail your corporate and capital structure—because these items can cost serious money if not properly sorted in advance. You should also be able to detail how it is envisaged your capital structure will change in the future as your enterprise grows.

	Talk about who makes the decisions for the new venture—and the process by which decisions are reached. You'll also need to cover your contingency plans on how any future disputes or conflicts will be resolved without negatively impacting on the business.

	Discuss your external team—which will consist of your board of directors, professional service providers (usually lawyers, accountants, financial intermediaries), and any external advisers or consultants you plan on developing an ongoing relationship with. Show how all these resources will be harnessed to collaborate rather than generate confusion and problems.




Key Thoughts

"Surround yourself with the best people you can find, delegate an authority, and don't interfere."

——Ronald Reagan, former U.S. president

"If you want one year of prosperity, grow grain. If you want ten years of prosperity, grow trees. If you want one hundred years of prosperity, grow people."

——Chinese proverb

"Plans are nothing. Planning is everything."

——General Dwight D. Eisenhower





10大价值驱动因素4　控制与分配资金来源　
英文



主要观念

商业资源永远不足。你必须证明你知道这一点，而且事先已审慎评估。

支持概念

这部分的创业计划必须证明，你能区分企业成功不可获缺的资源，以及在理想状态下最好能拥有的资源。你永远都不可能拥有足够的资源，你必须证明你了解这个现实。


1．产品开发


没有产品销售，就不可能产生营收。你必须在取信于他人之前，证明你会睿智地分配资金。


	预期的产品规格——展示你是专心一意把一件事做得出类拔萃，而不是想要面面俱到。

	短程目标——说明推出产品前所需的资源，并坦白说明资金分配的方式。大多数企业家都会低估创业所需的时间与资金。谈谈万一需要更多资金时，会有什么结果。

	设定里程碑——在达成目标的过程中，设定一些让你可以确认进度的段落里程碑。详细说明每个里程碑由谁负责达成，以及他们需要哪些资源才能达成目标。

	制作现金预算表——阐述有多少现金会挹注到新事业，并明确指出每笔资金用于何处。让大家知道，你十分清楚现金流量与净收入之间的差异。




2．截至目前你的筹款策略


提供部分细节说明你目前的成果。


	谈谈你个人付出的努力——说明你为创业付出了多少时间精力。如果你有哪些创意的事迹，应该略作说明。这有助于肯定你个人对新事业的热忱与持续的投入。如果你投入个人大部分的资产，很显然就能提升你的信用。

	过去的销售业绩（如果有的话）——用这些业绩证明，你的商业模式中对产品所设定的利基、定价等，都是有效的。

	讨论你弥补财务缺口的策略——也许是尝试尽早开始营运，取得现金周转。你也可以建立策略性合伙关系，由对方在创业这个阶段提供协助。从如何充分运用策略关系的角度，说明公司的作法。




关键思维

“企业精神基本上就是冒险，因为绝少所谓的企业家知道自己在干什么。他们不谈什么方法论，他们触犯最根本、大家最为熟悉的规则。”

——德鲁克　管理学大师

“犯错无所谓，只要别把这当作正业就好。”

——杰卡伯博士　美商高通设计公司





10 Key Value Drivers 4　Control and allocation of cap-ital resources　
中文



Main Idea

Business resources are always scarce. You have to demonstrate that you're aware of this, and have already made the hard calls in advance.

Supporting Ideas

This section of your business plan needs to show that you can distinguish between those resources that are essential to success, and those that would be nice to have in an ideal world. You'll never, ever have enough resources, and you need to show that you appreciate that reality.


1．Product development


Until you have a product to sell, it will be impossible for you to generate revenue. You have to show that you will allocate capital intelligently before anyone will trust you.


	Talk about your anticipated product specifications—and show that you're focused on doing one thing exceptionally well rather than trying to be everything to everyone.

	Discuss your short-term objectives—in terms of the resources which will be required until launch. Be candid about how capital will be allocated. Most entrepreneurs underestimate how much time and capital will be required. Discuss what will happen if more capital is needed.

	Set milestones—the intermediate steps which will allow you to verify your progress. Detail who is responsible for the achievement of each milestone and what resources they will require to achieve that.

	Develop a cash budget table—which will expand on how much cash will be injected into the venture and specifically where those capital resources will be applied. Demonstrate that you know the difference between cash flow and net income.




2．Your funding strategy to date


Provide some detail on how you've managed to get to the point you're now at.


	Go into your bootstrapping efforts—talk about the funds you personally have contributed to your venture. If you have done something creative and original, provide a little detail. This will establish your personal passion and ongoing commitment to the new business venture. Obviously, if you've invested a large proportion of your personal assets, you have more credibility.

	Talk about the early sales you've made (if any) —and discuss how these sales validate your product niche, your pricing and other elements of your business model.

	Discuss your strategies for closing any gaps in financing needs—perhaps by attempting to get operational and generating a cash flow as soon as practicable. You might also have established strategic partnerships to help during this phase of your business. Talk about these from the perspective of them being useful.




Key Thoughts

"Entrepreneurship is risky mainly because so few of the so-called entrepreneurs know what they are doing. They lack the methodology. They violate elementary and well-known rules."

——Peter F. Drucker

"It's OK to make mistakes. Just don't make a career of it."

——Dr. Paul Jacobs, Qualcomm





10大价值驱动因素5　进军市场策略　
英文



主要观念

市场上的成功一部分靠直觉，一部分靠机会，还有一部分靠执行力。追求成功，你必须证明你了解，进军市场在策略上面临的挑战。

支持概念

在这项说明中，你必须证明你已备妥成功的所有要件。最重要的是，需要有合理、平衡的思考，不能毫无根据地乐观预测。


1．讨论你从事的产业


列举产业有哪些既有的价值网络，是各企业在创造价值时会从事的活动。


	竞争分析——谁是市场领袖，他们擅长哪些价值链活动，他们的核心能力是什么等。说明你的公司应该把心力集中在哪些重点。

	详细分析产业的价值网络——哪些公司擅长哪些增加附加价值的活动，谁是业界领袖，哪些利基尚未被目前的厂商开发。

	分析产业动态——在过去，开路先锋、创意突破者、快速跟随者，谁获利较佳？也参考创新者的纪录，作为未来商机的指标。

	观察潜在的替代品——分析市场是否够成熟，能接受替代解决方案。市场可能会在产业经济面发生变化，或有新科技问世时，转而接受新的解决方案。




2．开发进军市场的策略


确定你要如何进军市场，会尝试执行哪种商业策略。


	说明你如何挑选进军市场的策略——决策时考虑到哪些因素。

	比较分析——观察其它人目前在做些什么、过去做过些什么，以便打进市场。

	设想进军市场会遇到哪些障碍——详细说明实务上，你会如何克服这些技术或策略的障碍。理想状态下，你也要详细说明，这些障碍将如何遏阻竞争对手在未来模仿你的商业模式。

	检讨所有周边因素——例如你是否有必要教育市场；不仅只扮演市场的直接参与者，还要成为供货商的供货商，是否可行；随着新对手加入市场，你的定价需有多大弹性；你的公司在整个产业中应如何定位等。




关键思维

“就算你有个好点子，不见得全世界已准备要采纳它。”

——达尔顿　网络供货商EarthLink创办人

“企业家会犯的最大错误，就是同时发明一种销售管道和一种新的产品类别。”

——布朗　昆腾企业前执行长





10 Key Value Drivers 5　Market entry strategy　
中文



Main Idea

Success in the marketplace is part insight, part opportunity and partly an ability to execute. To be a success, you have to show you understand the strategic challenge of market entry.

Supporting Ideas

In this section, you need to show that you have everything required to be successful available. Above all else, reasoned, balanced thinking is needed, rather than wildly optimistic forecasts.


1．Discuss your industry


Outline the existing value web of value-creating activities which companies in your industry engage in.


	Give a competitive analysis—who the market leaders are, which value-chain activities they specialize in, their core competencies, etc. Demonstrate that you understand where your enterprise's efforts should be focused.

	Break down your industry's value web in detail—which companies specialize in which value-adding activities, who the industry leaders are and any niches which might have been left unexploited by the current industry participants.

	Analyze your industry's dynamics—whether trail-blazers, creative disrupters or fast followers have done well in the past. Also look at the track records of the innovators as an indicator of future commercial opportunities.

	Look at potential substitutes—and determine whether the market is ripe for alternative solutions. This may occur whenever there is a change in the economics of the industry or if new technology becomes available.




2．Develop your market entry strategy


Decide specifically how you'll enter the market and which type of business strategy you will attempt to execute.


	Explain how your market entry strategy was selected—and the factors which you took into account in making this decision.

	Make a comparative analysis—by looking at what others are doing now or have done in the past in order to break into this market.

	Establish the barriers to entry—and detail how you will overcome these technical or strategic barriers in practice. Ideally, you'll also detail how these barriers will dis-courage competitors from emulating your own business model in the future.

	Look at all the peripheral factors—such as whether you'll need to educate the marketplace, whether it's feasible to become a supplier to the suppliers rather than a direct market participant, how flexible your pricing will need to be as new market entrants arrive, how your business should be positioned within the industry, etc.




Key Thoughts

"Just because you have a great idea, that doesn't mean the world is ready for it."

——Sky Dalton, founder, EarthLink

"The biggest mistake an entrepreneur can make is to invent a distribution channel and a new product category at the same time."

——Dave Brown, former CEO, Quantum Corporation





10大价值驱动因素6　营销与业务策略　
英文



主要观念

事业要蒸蒸日上，必须争取到付费的顾客。营销可以让你的产品广为人知，销售业务则致力于说服潜在客户真正掏钱出来购买。

支持概念

创业计划这一部分谈的是，你如何克服市场的杂音，引起消费者注意，然后把大家的兴趣变成营收。


1．谈论你的销售与营销目标


说明你如何借着吸引顾客，抓住机会为他们服务，带动事业成长。


	介绍公司内部的营销传道高手——你的管理团队中，负责推动销售与营销计划的那个人。谈谈这个人是如何招募到的，领多少报酬，及他过去的经验。

	说明你的营销目标——技术、策略与财务等方面。

	详细说明你预期的典型购买周期为何——你在每一阶段，计划做些什么事，缩短消费者的购买周期。

	讨论你特有的销售技巧——并且分析决定顾客购买周期的关键因素。在多数情况下，这些关键因素包括：得知产品、产生兴趣、评估、试用，及最终决定采用。

	描绘你理想顾客的轮廓——以及你如何跟产品或服务的领导用户建立关系。




2．建立营收模式


不论你其它方面做得有多好，都需要有销售收入才能继续前进。


	设定订价目标——必须与公司的各项技术、策略与财务因素一致。

	决定预期的需求——可参考其它产业的先例与市场直觉。

	估算实际成本——以制造原型产品为估算依据。

	评估竞争对手——竞争对手的成本结构，以及预期中他们会有何种竞争反应。

	设计定价方法——不论是不是涉及一次性成本，s必须支付的授权费、后续销售的潜力等，都必须考虑在内。

	选择你的初步价位——一旦你对价格弹性有更好的掌握之后，便可以逐步调整价位。

	不断修订数字——考虑市场的持续变动，以及领导顾客的回馈意见。

	详细说明你的“收益活动”——销售成交、支票兑现。

	确切了解各项活动的“集客率”有多高——亦即你需要做多少足以引起消费者注意与兴趣的先行活动，才能吸引一定数量的通路商及消费者，会有意愿要展售商品及购买产品，最后进而可以取得购买订单，完成最终的收益活动。将这些比率数字与销售周期一起考虑，便能证明你的需求预期是不是真的符合事实，还是凭空幻想。





10 Key Value Drivers 6　Marketing and sales strategies　
中文



Main Idea

To prosper, you'll need to generate paying customers. Marketing creates awareness of your offerings and sales focuses on your efforts to convince potential customers to actually buy.

Supporting Ideas

This section of your business plan talks about how you'll cut through the background noise and get noticed, and then how you'll convert that interest into revenue.


1．Talk about your sales and marketing objectives


Specify how you will be growing your venture by attracting and serving customers.


	Introduce your in-house marketing evangelist—the person on your management team who will be driving the sales and marketing programs. Mention how this person was recruited, will earn compensation and their level of background experience.

	Specify your marketing objectives—technical, strategic and financial.

	Go into detail about what you anticipate your typical buying cycle will be—and what you plan on doing at each stage to help the process move along.

	Discuss your specific sales techniques—and talk about the critical elements of the customer buying cycle. In many instances, these will be: awareness, interest, evaluation, trial and finally, adoption.

	Profile your ideal customers—and how you can establish relationships with lead users of your product or service.




2．Build your revenue model


Regardless of what else you do right, you need top line revenue from sales to move forward.


	Set your pricing objective—which will need to be consistent with numerous technical, strategic and financial factors.

	Determine anticipated demand—on the strength of examples from other industries and market insights.

	Estimate your actual costs—based on production of your prototype offerings.

	Review your competitors—their cost structure and their anticipated competitive response.

	Establish your pricing methodology—whether there are nonrecurring costs involved, any licensing fees which have to be paid, the potential for follow-on sales, etc.

	Select your first price point—which you can fine-tune and refine over time once you have a better feel for elasticity.

	Keep on reworking your figures—to take into account the constant changes the marketplace will generate and feedback from your lead customers.

	Detail your "revenue event"—when the sale is made and the check clears.

	Know your sales funnel ratios—that is, how many qualified leads you'll need to generate a specified number of follow-up visits and demonstrations, which in turn will produce purchase orders and ultimately revenue events. Be ready to relate these ratios to your sales cycle so you can demonstrate that you have a realistic perspective on what's required rather than idealized notions.





10大价值驱动因素7　成长策略与管理能力　
英文



主要观念

成长是好事——成长是商业的血脉。然而，除非你事先建立正确的架构，否则成长也会带来问题。

支持概念

本段应该确认，你已具备充分的管理能力，而且你已建立管理快速成长的架构。


1．讨论你的企业成长策略


用事实证明你凡事是向前看，不是单纯在事情发生后才见招拆招。


	说明你会采用哪些基本的成长策略——
	为既有产品找寻新市场

	找寻新产品或新服务

	对既有顾客销售更多相同的产品

	通过合并或购并成长





	分析若要成长策略成功，必须具备哪些基本管理能力——证实你已经召募更多人手，朝正确的方向迈进。

	预测你何时必须从创业管理转变为专业管理——什么是这个转变的转折点。详细说明你要如何开发人力资源，建立管理程序，逐渐将更多责任授权给其它人。

	谈谈即将出现的改变——说明你将如何针对这些变化应变。提供一些有关你公司应变能力的细节。




2．讨论“成长墙”


当情况失控，现金花尽、业务停滞、主要员工另谋高就时，高成长企业每每就会撞墙。


	列举产业的典型成长墙——过去的公司如何设法度过这个关卡。

	说明你目前采取哪些行动因应这种情况——可能包括下列作法：
	继续创新，精益求精

	招募培养新世代领导人

	强化企业文化

	改善公司的规划能力

	下放更多权力

	减少管理决策的瓶颈

	消除沟通障碍

	建立更好的酬庸制度奖励人才








关键思维

“要成为企业家必须具备的特质，如热情、魅力、自信，都会使你很难屈居自己公司的执行长之下。很多公司垮台，就是因为创办人自称是团队的一员，但实则口惠而不实，从没有真正付出全力。”

——葛登　史宾赛史都华顾问公司经营董事

“愈是成功的人，面临的挑战就愈大。”

——史塔克　作家





10 Key Value Drivers 7　Growth strategy and management　
中文



Main Idea

Growth is good—it's the lifeblood of any business. However, unless you have the right framework in place before-hand, growth can also cause problems.

Supporting Ideas

This section should establish that you have management bench strength in place, and that you are already getting your framework for handling rapid growth in place.


1．Discuss your enterprise growth strategy


Provide evidence that you're looking ahead rather than sim-ply reacting as events unfold.


	Specify which generic growth strategy you will employ—
	Search out new markets for existing products.

	Search for new products or services.

	Sell more of the same to existing customers.

	Grow through mergers or acquisitions.





	Analyze what management bench strength is required to succeed with your chosen growth strategy—and definitively show you're already moving in the right direction by recruiting more people.

	Project when you'll need to make the transition from entrepreneurial to professional management—and what the trigger events will be. Go into how you are developing your human resource capabilities, establishing management processes and gradually delegating more responsibilities to others.

	Talk about impending changes on the horizon—and explain what your anticipated response will be to each of these events. Provide some detail on your organization's capacity for change.




2．Discuss the "growth wall"


High growth enterprises often hit a wall where things seem out-of-control as cash runs out, sales level off and key employees move elsewhere.


	Outline the typical growth wall for your industry—and how companies have managed to move through this phase in the past.

	Specify what actions you're currently taking to manage this event—which will most likely include:
	Continuing to innovate and get better.

	Recruiting and developing a new generation of leaders.

	Strengthening the corporate culture.

	Beefing up the organization's planning capabilities.

	Delegating more.

	Reducing bottlenecks in management decision making.

	Dismantling communication barriers.

	Developing better reward systems to recognize talent.








Key Thoughts

"Many of the qualities that you need to be an entrepreneur—passion, charisma, self-confidence—can make it hard to sub-ordinate yourself to the CEO of your own company. Many companies have been destroyed because the founder pays lip service to being just a member of the team but never gives up the reins."

——Scott Gordon, managing director, Spencer Stuart

"The more successful you are, the bigger the challenges you have to deal with."

——Jack Stack, author





10大价值驱动因素8　企业策略网络　
英文



主要观念

建立网络的主旨，就是藉由创造有共同利益的社群维系顾客。在此强调的是，与顾客合作创造源源不绝的价值。

支持概念

这部分的创业计划应该凸显，你为了创造真正结合成网络的企业社群，做了哪些努力。


1．详细说明顾客网络的动态


说明你需要“从摇篮到坟墓”的全套策略，持续不断提供顾客更多价值。


	说明合作的好处——顾客可以帮助你构思产品的新点子，同时也互助合作，充分利用共同的经验。

	谈谈企业网络提供的额外好处——诸如：
	通过自助网站，改进顾客服务

	改善顾客满意度与反应

	降低企业各项营运成本

	得到改善产品与服务的回馈意见

	更精确的商业情报

	涵盖更大市场

	降低错误发生机率

	提升全球竞争力





	详细说明你可以做更好的顾客关系管理——这可以减少开发新产品所需的时间，提高顾客认同，更对增加未来的附加销售有所帮助。




2．谈谈你在管理网络上的需要


证明你确实有开发与管理有效顾客网络的需要，并把顾客网络当成经营模式的延伸。


	明确指出维系顾客需要的条件——将竞争对手所提供网络的互动影响，列入考虑。

	增进顾客之间的合作——他们可以共同使用其它顾客提供特殊信息的数据库。

	让所有利害关系人加入你的顾客网络——零售经销商、员工、投资人、供货商，及其它有加值作用的人。

	制作网络蓝图——有明确的商业目标、确切的绩效评量标准，以及定期评估进度的方法。

	维护网络——让每个愿意表达意见的人都可以加入。在网站上建立顾客网络是很容易的事。




关键思维

“利用社群全方位、多渠道地支持你的品牌，那么你随时随地都可以截获你的用户、利害关系人、爱用者。”

——史泰尔司　纳斯达克　执行副总裁

“把所有业务往来的对象，都视为自己的家人。”

——松下幸之助　松下电子　创办人





10 Key Value Drivers 8　Networked enterprise strategies　
中文



Main Idea

Networking focuses on how you keep your customers by creating a community of interest. The emphasis here is on collaborating with customers to generate ongoing value.

Supporting Ideas

This section of your business plan should highlight what you're doing to create a genuinely networked business enterprise.


1．Detail the dynamics of your customer networking


Explain why you need a "womb-to-tomb" strategy that will add value for your customers on an ongoing basis.


	Describe your collaborative advantage—where customers help you come up with new product ideas while at the same time helping each other take advantage of shared experiences.

	Talk about the additional benefits available to a net-worked enterprise—such as:
	Improved customer service through self-help Web sites.

	Increased customer satisfaction and responsiveness.

	Lower operating costs in many areas of the enterprise.

	Feedback to improve products and services.

	More accurate business intelligence.

	Greater market coverage.

	Less opportunity for errors to arise.

	The increased competitiveness of a global perspective.





	Go into detail about the enhanced management of the customer relationship which will be available to you—which will lead to reductions in new product development time and enhanced customer empathy which will facilitate future add-on sales.




2．Talk about what's involved in managing your network


Show that you have a realistic appreciation of the requirements to develop and manage an effective customer net-work as an extension of your business model.


	Be specific about what it will take to keep your customers—taking into account the dynamic impact of the networks offered by your competitors.

	Make it easy for customers to collaborate with each other—by making available databases of specialized information contributed by their peers.

	Let all your stakeholders participate in your customer network—dealers, distributors, employees, investors, suppliers and others who can add value.

	Blueprint your network—by having clearly articulated business objectives, clear metrics by which success can be determined and methods for measuring progress on a regular basis.

	Maintain the network—keep it accessible to everyone who wants to contribute. This is easily achieved by building your customer network around a Web site.




Key Thoughts

"It's all about using your community to support your brand in 360 degrees, multiple channels; everywhere you intercept the user, the stakeholders, the constituents."

——Denise Stires, executive vice president, NASDAQ

"Treat people you do business with as if they were a part of your family."

——Konosuke Matsushita, founder, Matsushita Electronics





10大价值驱动因素9　融资策略　
英文



主要观念

融资简单的意义，就是取得足够执行创业计划的资金。先完成创业计划，然后才决定你能凭此计划筹募到多少钱，可以说是本末倒置。正好相反，融资策略应该是决定你募款金额的理论基础。

支持概念

创业计划应该全力支持你的融资策略。建立健全的财务计划有下列五大步骤：


	完成你预定的各项财务报表——这些财务报表应该模拟你为新企业勾勒的成长曲线。很明显的，你的财务计划，必须与你在创业计划上详细说明的营运观念与计划一致。这些财务报表应包括下列报表：
	预估的损益表——整合你的预期销售收入、成长策略与现金预算。损益表应该涵盖未来五年，并加注脚说明你的推算逻辑。

	预估的资产负债表——记录未来五年保留盈余，并总结五年内的资金来源。同样地，这需要与整体经营计划一致。

	股东权益报表或资本总表——列出企业的资本结构、股权分配、每股成本等。这份文件详细说明企业成长时，你计划如何取得营运资金。

	资本需求或资金管制计划——解释投资人的钱会被用在何处。

	假设与注解——详细记录财务报表各数字精确计算的细节。





	决定你需要多少资金才能支持5到7年的成长策略——提供投资于厂房、设备、营运资金、营销费用、人力开销的足够资金。

	先预测内部营运可产生多少资金，然后决定你需要多少外来资金。要记住，募得的外来资金一定要与企业价值，以及股东提供的资产一致。外来投资者会根据折现后的现金流量计算净值：
	净现值——以现值计算企业未来现金流量与各项费用。投资者在评估目前的净值是否有吸引力时，会把风险和投资报酬递延考虑进去。

	内部投资报酬率——需要多长的时间，企业才能产生正的现金流量，并回馈各投资人；投资报酬率有多高？说得简单点，除非内部报酬率够高，足以抵销涉及的风险，否则大多数投资人会另谋他处。根据经验法则，创投业者会期望新创事业每年要有58％的内部报酬率。





	建立一套财务控制系统——控制资金的分配与运用。当然，除非投资人相信你的创业计划能执行得当，否则不会把资金投入你的事业。一定要有确切的程序与方法，并设一位财务主管，负责规划资金运用。

	拟定实际可行的时间表——因为要找到投资者，总是得花上比你预期更长的时间。如果你有系统地进行这项工作，成功的机会将大幅增加。一般的步骤如下：
	跟你的顾问合作，拟定一份对你的事业可能会感兴趣的潜在投资者名单。

	按优先级将名单列出。

	开始去敲门。

	不要停止。记住，典型的创投业者每看1，000份投资计划书，只会跟其中的20个管理团队晤面；而这20个团队中，他们只愿资助一个团队。所以千万不要因拒绝而气馁。

	请你面谈过的对象提供回馈意见，过程中不断修订你的计划。

	不断努力扩展人脉。你永远不知道合适的投资公司会从哪儿冒出来。

	也可考虑变通的资金来源：
	企业风险投资基金

	小型企业投资公司

	联邦技术移转资金

	私募的投资老手

	资产担保的抵押贷款

	其它形式的债务资本，如信用贷款













10 Key Value Drivers 9　Financing strategy　
中文



Main Idea

Financing simply means to secure enough funding to execute your business plan. It's backwards to finish your business plan and then decide how much money you can raise on the strength of it. Instead, your financing strategy needs to be the driving rationale behind the amount of money you are raising.

Supporting Ideas

Your business plan should complete and support your financing strategy. There are five general steps in developing a robust financial plan:


	Complete your projected financial statements—which will model the growth trajectory you have envisaged for your new venture. Obviously, your financial plan must be consistent with the operational ideas and plans detailed elsewhere in your business plan. Your financial statements will consist of:
	A pro forma income statement—which integrates your sales forecast, your growth strategy and your cash budget. This should be prepared for the next five years and include footnotes that explain your reasoning.

	A pro forma balance sheet—which will track retained earnings and summarize how the business will be financed over the next five years. Again, this needs to be consistent with your overall business plan.

	A statement of stockholder's equity or capitalization table—listing the capital structure of the enterprise, distribution of ownership, cost per share and so forth. This document will detail how you intend to finance the operation as it grows.

	A capital requirements or use of proceeds table—which sets out where the investor's money will be applied.

	Assumptions and notes—which document how you arrived at the figures given in your financial statements in fine detail.





	Determine how much funding you'll need to support your 5- to 7-year growth strategy—which allows sufficient funding for capital investments in plant or equipment, working capital, marketing expenses and human capital.

	Forecast how much funding you will generate internally from operations, and then decide how much external funding you'll need. Keep in mind the amount of external funding sought must be consistent with the value of your enterprise and the amount of equity offered. An outside investor will make net worth decisions on the strength of discounted cash flows using:
	Net present value—the value today of the future cash flows and expenses related to your business. An investor will weigh up whether the present value is attractive taking into account the risks involved and the delayed return on their investment.

	The internal rate of return—how much positive cash flow the venture will return to each investor taking into account the amount invested and the time that will be required. Simply put, unless the internal rate of return is high enough to offset the risks involved, most investors will look elsewhere. As a rule-of-thumb, for start-ups, venture capitalists would expect a 58-percent internal rate of return per year.





	Establish a system of financial controls—which will govern the allocation and use of funds. Naturally, investors won't put up their funds unless they're confident your business plan will be carried out properly. There must be procedures and practices established and a chief financial officer in place who will be responsible for the use of funds.

	Have a realistic time line—because it always takes longer than you anticipate to find an investor. If you approach the task systematically, your chances of success will be enhanced. The usual steps:
	Working with your advisors, develop a list of potential investors who may be interested in your venture.

	Prioritize that list.

	Begin knocking on doors.

	Keep going. Remember, out of a thousand business plans they see, the typical venture capitalist will meet with only about twenty of these management teams. Of that twenty, they will fund only one venture. So don't be discouraged by rejection.

	Ask for feedback from the people you talk with, and revise your business plan as you move forward.

	Keep working to expand your network of contacts. You never know where the right firm will come from.

	Consider alternative sources of funding as well:
	Corporate venture capital funds.

	Small business investment companies.

	Federal funding for technology transfer.

	Private placements to sophisticated investors.

	Asset-based lending secured with your assets.

	Other forms of debt capital like trade capital or credit.













10大价值驱动因素10　退出策略与退出目标　
英文



主要观念

成功的企业家总在一开始就想好了退出策略。这个退出策略同时也提供一个评估成功的终点。

支持概念

如果你没考虑到退出策略，潜在的投资者可能会假设，你只有兴趣把事业当作生活的一种方式来经营，并非想追求高成长的企业。那么你的提案，跟建议以某些事件启动退出策略、收获成果的计划书比较起来，就显得不那么有吸引力。

十大最有可能的退出策略如下：


	建立自由现金流量——然后分配投资者高额红利，不再将现金挹注公司的成长。

	私下出售给管理团队——通过融资的管理部门整体收购或其它类似的交易。

	将公司卖给员工——通过员工股票选择权计划或类似计划。

	将公司出售给继承人或其它家族成员。

	将资产变现——将资产分别出售，产生较多盈利。

	策略性出售——销售给供货商、主要顾客或竞争对手。

	将营运中的公司脱手——卖给创投集团或民营资产管理集团。

	强迫变现——容许所有人将创造的附加价值变现。

	由另一家公司购买或合并——或许作为海外公司的一部分，以便进入你的市场。

	公开上市——拿出股票公开销售，引进专业管理团队。



如果你在创业之初就考虑到结束点，在适当时机退出，将为你和投资者开启可观的折现机会。在创业计划中详细说明你预计采用哪种退出策略，并列出启动退出行动的事件。

启动事件可能包括下列各项：


	政府法规改变

	任命专业经理人

	核心产品变成日常用品

	公司价值达到预先设定的价位

	达成预先设定的收益目标

	从大宗顾客取得长期合约

	达成预先设定的总人数

	投资团队成员到达某个年龄

	潜在购买者表示强烈的兴趣




关键思维

“萧伯纳对爱情的看法也适用于商业经营：任何傻瓜都可以开始一段恋情，但要成功结束一段恋情，却需要天分。”

——百格雷　企业经营学教授

“投资者要先知道他们的投资何时能获利，才会愿意承诺资助。他们不会无止尽投资，一般是三到七年，然后他们就期待赚一笔跟风险相当的利润。”

——普莱斯





10 Key Value Drivers 10　Exit strategy and exit goals　
中文



Main Idea

Successful entrepreneurs always have an exit strategy in mind right from the outset. This provides an end point by which success can be evaluated.

Supporting Ideas

If you don't have an exit strategy in mind, a potential investor may assume you're only interested in building and running a lifestyle business rather than a high-growth venture. That makes your proposal less attractive than one that offers a harvest once some event triggers the exit strategy.

The ten most likely exit strategies are:


	Build the free cash flows—and then milk them to pro-vide excessive dividends rather than growing the company.

	A private sale to the management team—through a leveraged management buyout or another similar transaction.

	Sell the company to the employees—perhaps through an employee stock option plan or similar.

	Sell the company to heirs or other family members.

	Liquidation of assets—selling assets separately to generate an exceptional return.

	Strategic sale—to a supplier, a key customer or a competitor.

	Sale as a going concern—to a venture capital group or private equity group.

	Enforced liquidation—allowing the owners to realize the added value created.

	Be acquired by or merge with another entity—per-haps as part of an overseas company gaining a foothold in your markets.

	Go public—by offering shares in an initial public offering and bringing in a professional management team.



If you begin your business with your end point in mind, exiting at an opportune time will unlock substantial liquidity for you and your investors. Detail in your business plan which exit strategy you plan on using, and set out the events that will trigger this.

Trigger events may include:


	Changes in government regulations.

	The appointment of professional managers.

	Core products reaching commodity status.

	The company reaching a preset valuation.

	The accomplishment of predetermined revenue targets.

	The securing of long-term contracts with marquee customers.

	Reaching a preset total head count.

	Members of the venture team reaching a certain age.

	The emergence of strong interest from potential purchasers.




Key Thoughts

"What George Bernard Shaw said about love affairs is also apt for business: Any fool can start one, it takes a genius to end one successfully."

——William Bygrave, professor of entrepreneurship

"Investors need to know how and when they are likely to realize a return on their investments before they commit any funds. They invest not for eternity but on average three to seven years, after which they expect to make a profit commensurate with risks."

——Robert Price





辅助数据　所有新事业投资人在详尽的企业经营查核过程中可能需要的数据　
英文



主要观念

投资计划书宜简短，在15页到19页之间。所以其它可能需要的资料，都可以塞进辅助资料。

支持概念

理想状态下，你要把所有在详尽的企业经营查核过程中，可能用得着的材料都装进辅助数据。这么一来，如果有潜在投资者表示强烈兴趣，你就已经准备妥当，可以立刻进行查核。

可以涵盖在辅助数据的项目包括下列各项数据：


	主要主管的履历和推荐信

	所有主要员工的履历和推荐信

	董事会成员，以及所有你计划聘用的策略顾问的履历与背景资料

	提供专业服务者的联络数据清单

	更多详尽的财务信息，包括每月现金流量预测和未来五年的预估

	任何由专业人士制作，经过稽核的财务报表

	业务往来的供货商及小包商的信息，如有合约，也一并附上

	公司成立条款以及公司证书复印件

	董事会议纪录以及所有通过的执行细则复印件

	潜在顾客的合同草约

	有关你产品的详细信息，包括宣传小册、照片、图表

	任何专利权或专利申请数据的复印件

	任何进行中合约的复印件

	前三年的报税单

	市场调查与草拟的营销资料

	已执行市场研究的结果

	价目表

	竞争产品的数据纪录

	任何有关你公司的报导复印件

	生产与制造细节

	任何由公司主管或研究人员出版的白皮书

	与稍早投资者的任何投资协议

	雇用契约

	任何股票选择权的协议

	保险文件——产品责任险、一般责任险、主管保险

	任何管理团对或其它主要员工签署的竞业条款同意书

	显示目前与预定雇用员工的组织架构表

	制式表格——环保局报告、证管会报告等

	任何财产或设备的租约



将所有你可以提供的辅助数据列成清单，会是个好主意。然后你可以征询任何潜在投资者，挑选他们需要的文件。这不仅显示你了解风险投资的运作程序，也可从中看出他们实际感兴趣的程度。


关键思维

“美国记者乔治曾经说过：‘任何沈浸于伟大观念的人，都点燃了可以点燃其它火把的火焰，对他接触到的人产生影响，不论为数多或少。’我们诚挚希望，我们也提供了点燃你火把的火焰，从今以后照亮你向成功迈进的旅途。”

——普莱斯





Supporting Documents All of the materials a venture capital funder is likely to require during a detailed due diligence　
中文



Main Idea

Keep your business plan brief—no more than 15 to 19 pages. Everything else you might need can then be inserted into the supporting documents.

Supporting Ideas

Ideally, you want to have everything in your supporting documents which might be required during a detailed due diligence process. That way, if you get in a situation where there is serious interest on the part of a potential investor, you're ready to proceed with due diligence right away.

Items to include in your kindle-cn-toc


	Resumes and references for your key executives.

	Resumes and references for all your key employees.

	CVs and backgrounders on your board of directors and all strategic advisors you plan on using.

	A list of the contact information for all your professional service providers.

	More detailed financial information including a monthly cash flow projection and pro form as for the next five years.

	Any financial statements which have been professionally prepared and audited.

	Information about your suppliers and subcontractors including contracts, if any.

	Your articles of incorporation and a copy of your certificate of incorporation.

	Minutes of board meetings and copies of any bylaws which have been approved.

	Letters of intent from potential customers.

	Detailed information about your products including brochures, pictures and diagrams.

	Copies of any patents or patent pending information.

	Copies of any contractual arrangements the company has already entered into.

	Tax returns for the previous three years.

	Market studies and draft marketing materials.

	Results of market research carried out.

	Price lists.

	Data sheets for competing products.

	Copies of any articles which have already been published about your company.

	Production and manufacturing details.

	Any white papers which have been published by your company's executives or scientists.

	Any investment agreements with earlier investors.

	Employment contracts.

	Any stock option agreements.

	Insurance documents—product liability, general liability, director's insurance.

	Any non-compete agreements signed by the management team or other key employees.

	An organizational chart showing current and projected employees.

	Regulatory forms—EPA reports, SEC reports, etc.

	Any property or equipment lease documents.



It's actually a good idea to put together a checklist of all the supporting documents you have available. You can then ask any potential investor to indicate which documents they will need.This not only demonstrates you understand the venture capital process but also serves as an indicator of their actual level of interest.


Key Thoughts

"Henry George, an American journalist, once said, 'Whoever becomes imbued with a noble idea kindles a flame from which other torches are lit, and influences those with whom he may come in contact, be they few or many'. We sincerely hope we have provided a flame from which your torch was lit and can now be used to illuminate your journey to success."

——Robert Price





在地观点


创业是一种流行，也是一种趋势



陈碧芬



《栽一颗创业种籽》共同作者


创业是一项暨流行又具趋势的活动。什么叫流行？就是每个人望望自己的周遭，都可以轻易发现与创业沾的上边的情事。例如，阿婶婆的儿子因为科技创业成功而富贵满堂；表弟租了个小摊位在菜市场煎锅贴，煎到眼冒金星还赚不了钱；学妹的男朋友决定和她分手，因为学妹坚持要付出10万元买加盟店的权利金。

创业，为什么又是趋势？管理大师彼得·杜拉克所分析的后资本主义社会，即是建构在创业、创新的基础上。他是在20世纪90年代初期，经由不断宣扬与阐述让这个问题浮现出来。十多年后的今天，我们的社会仍然认可创业的重要地位，如此长期不墬的思维，经过学术殿堂的批判、辩证，和产经界的实务验证，创业俨然成为一种现代精神，代表整体社会的往前迈进。

社会型态不同，创业地位不一

美国社会是创业趋势的全球代表，从图腾式的政府政策到认同化的社会价值，在美国都可以亲眼看到、实际使用到，尤其近十年来的知识经济，肯定了美国的前瞻角色。也因为美国已然取得近代史上的科技创新角色，把科技研发落实在创业行为，扩大产业链的切割可能，吸取主流产业在人力、资金等方面的资源，与制造流程结合的科技创业就此成为美式创业的核心。

本书作者普莱斯所提倡的“创业成功四大基石”等概念与作法，典型是美国环境下的分析。他把科技创业流程所需要的“行为动力”、“筹组团队”、“创新构想的学习过程”、“社会环境的回授”等，化身为“掌握机会”、“策略领导”、“组织能力”、“持续力”，事实上是一体两面。而创业成功其间需要配合的创新科技、商业环境、人才整合、风险性资金、营销策略、市场肯定等条件，在美国的大环境一应俱全，让自居于竞争者的欧洲瞠乎其后。

肇因于二次战后各国纷采计划经济，由政府带领从事战后复苏工程，使得欧洲社会及其人民的商业概念，停留在由大型组织统筹管理的模型；加上工会意识在欧洲野火烧不尽，团结工联从甲国到乙国相互串连，令欧洲各国政府难以对付。这也是我们现在所看到，欧洲人习惯在大企业旗下任职，上班族影响欧洲社会的长期运作，尤其是欧洲经济大国的德、法均是，普遍缺乏鼓励创业的动力。小型企业的存在空间，其实只限于诸如西班牙、爱尔兰等经济发展还在新兴阶段（emerging process）的社会，在这样环境所产生的创业行为，因为缺少了美国的科技创新资源，所以和泰国、香港等亚洲国家的创业类型非常相近。

创业在欧洲，至今还没有成为趋势。现阶段在英国、荷兰、北欧等国，才要从一流大学里开始推动创业教育，引进美国从柏森学院（Babson College）与华顿商学院（Wharton School）两所知名学校的完整创业学程，在部分国家也开始举办大学创业竞赛，慢慢推动创业社会化，创业融入欧洲的趋势论才有机会生成。

创业教育学程是一大功臣

社会化的过程，是一个以时间换空间的历程。欧洲人至今仍无法想象，作者普莱斯所描述的“夸大其词和写在餐巾纸上的创业计划已成过去”的情境，因为那是典型的美国硅谷生活模式。餐巾纸和欧洲社会，也曾迸发许多有趣的故事，但多数写的是音乐家的创作手稿、文学家突然涌现的灵感，没有听闻过哪一项知名的欧洲创业计划，是来自餐巾纸上的鬼画符。

在美国社会，餐巾纸上的创业计划已经成为过去，这应该感谢大专院校的创业教育学程，已经培养出大学生对于创业行为的价值化。整理美国长春藤大学的课程数据，可以了解，完整的创业教育学程，应该涵盖下列项目：


	新创企业（New Entrepreises）：这是麻省理工学院（MIT）创业课程的第一门课，内容包括市场机会认定、营运计划草拟、创业新创企业、团队运作、法律议题、财务议题等。

	初期资金募集（Raising Early Stage Capital）：这里所指的资金，远超过一般认知的金钱，包括人脉、咨询意见、关系网络等，都应该在创业初期就学习整合（collaboration）。

	新创企业技术策略（Technology and Entrepreneurial Strategy）：以科技技术作为创业核心，是麦可·波特强调的核心竞争力之主要来源，也避免沦入路边摊创业的简易构思。课程重点在于创新企业如何建立技术策略。

	事业计划书撰写原则：作者在本书里花了很长的篇幅，解释事业计划书的撰写方式。事实上，这是一种技巧（skill）的工作，会因为情境熟悉而能力精进，在一般的MBA课程中非常强调简报（presentation）功课，使得多数MBA毕业生如同简报高手，就是最好的实证。作者所强调，事业计划书应该“随需而变”（change on demand），视需要情况来调整计划书的页数多寡、巨细程度，这才是超脱计划书的钢式撰写原则，灵活地运用计划书的功能。

	技术销售及业务管理：这是非常实务面的操作问题，让有意投入创新事业的人士，提早思考市场面，并且自己设定可能的状况，及早找出解决的对策。

	创业实验：所有的创业构思过程，如何从教室黑板上的文字，化身为可执行的活动，创业实验就是校园里最接近实际端的作法。MIT有50K创业竞赛，台湾有TIC100创业大赛，都可以归类为创业实验的一种。



在台湾的政治大学商学院里，也看的到创业教育课程。有趣的是，因为台湾地区经济的新兴演化，一直是被归类为创业型社会，路边摊创业和科学园区科技创业并陈，反映出中国台湾地区处于开发中国家和已开发国家的交集之间。政大商学院的创业课程，不能把重点只放在“创业”，而是结合了“科技”、“创新”等贴近美国的创业趋势化作法，而且试图走出政大校园，以领导者角色带领各界。

日前，该校在教育部支持的创意课程研发计划，就结合四百多名大学生群集政大校园，由政大商学院教授、EMBA执行长温肇东进行创意列车北区大会师，通过一整天的课程与活动，让学生充分体验创意发想与实践。温肇东教授认为，藉由政大学生撰写的“女王的新衣”、“电子百货公司”、“头城镇城乡经济再造计划”、“非茶流”四项创新型创业个案，学生们的创意体验，以及由专业表演艺术演员带动肢体伸展的哑剧练习，都为参与的学生带来不同以往的学习经验，是创新暨科技创业落实在年轻人的范例之一。

负责解说“女王的新衣”个案的刘千睿说，该事业计划书的源起原本只是为了应付学期报告，却因为来自不同科系的同学们，一开始就积极表现出“形成企业”的动力，即使许多点子一再被推翻，大家仍然兴致勃勃地交换意见，于是有人贡献出逛街的本领、有人拿出写网页的技能，也有人主动对外联络业师请教市场问题，而学校教授和学长姐的意见指导，更是计划书得以完整的重大关键。该项个案还因此获选为亚太经济合作理事会（APEC）的亚太青年创意奖冠军。

创业需要热情参与

在这些个案中，值得注意一点：服务业的创业在台湾地区已经从蛋挞式流行，走进具有技术核心的科技创业模式。在本文破题中，曾点出创业其实也是一种流行，每个人身边或多或少都会接触到，背后因素部分来自于“流行”的驱使，例如前二年台湾地区陷入严重失业，许多离开办公室的可生产劳动力，为了维持生计，转进小本创业的活动，红蕃香肠、Mobile Cafe等摊贩式创业，在本地消费者勇于尝新下而蔚为风气。其实，这类的创业只解决了部分失业人士的口袋问题，无助于整体社会的大步迈进。在全球创业监视指针（GEM）的纪录中，泰国是亚洲各国中最热中创业的国家，这个结果令台湾人咋舌，但深入了解泰式的创业模式，其实普遍上仅限于小摊贩、零售小店。在1997年东亚金融危机从泰国爆发开来之后，许多泰国上班族或小企业主丢了工作，不少人就走上街道卖起三明治，当成再生的开端。这种作法，只是流行，不是趋势。

创业是如此地细微、又那般地宏观，本书作者罗柏·普莱斯曾长期任职的环球企业经营研究中心（Global Entrepreneurship Institute），以此作为研究议题之一，有说不完的故事和期刊论文已经发表，据估计，这些文献记载已融入社会价值的创业精神，主宰21世纪的社会前进。创业活动在不同的社会呈现各种各样的有趣面貌，不该仅框限在简单的教条式指导里，更需要的是每个人的热情参与。

本文作者简介

淡江大学国际研究学院博士生，15年文字工作经验，资深财经专栏记者。曾撰译《虚幻曙光-资本主义全球化的危机》、《巨观的智慧》、《猎钱-创业致胜二十七条法则》等书。跟随政治大学科技管理研究所教授暨EMBA执行长温肇东，长期研究创业精神之社经意义，已共同出版《栽一颗创业种籽-创业学习平台的布建与复制》专书。
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You need to show that you're dedicated enough to put aside everything
else and focus on making your venture move forward —— by sheer will
power if necessary.

You need to demonstrate that you have identified the risks, can manage
around them and have an effective strategy for solving the problems
that will arise.

You need to show that you have the right people in place who can pro-
vide the requisite financial, marketing and technological capabilities
you'll require to succeed.

You need to demonstrate unquestionably that you'll keep going even
after setbacks, barriers and roadblocks arise. Success is always a
marathon, never a sprint.
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