2 4 ( ) Vol 2 No 4

2002 7 Journal of Northw est Sci-T ech U niversity of A griculture and Forestry (Social Science) July 2002
( , 310029)
- F830Q 593 A : 1009- 9107(2002) 04- 0036- 05
(
)
L (
: : )
( ) ,
: 2001-12-10

(1969- ),



37

(1)

(2

1 (1)

(2

[1]

[2,3].

(3)

1%



38

[4]

[5]

(1)

(2



4 39
(3 ,
, : (1)
. , (2
(4) .
, : (3
' : (4)
(5) ,
) 60%
(6) ,
[1] [J1 , 2000, (4): 35 4Q
[2] [J1 , 2001, (2): 97 102
[3] [J1 , 2001, (3): 13 18
[4] SahimanW. Structure and Governance of V enture Capital O rganizations[J]. Journal of Financial Economics,



40 ( ) 2

1990, 27: 473 521

[5] BlairM argaretM. Ow nership and Control, Rethinking Corporate Governance for the Tw enty-first Century[M ].
theB rooking Institution, 1995

On the Investor’ s Self-protection M echanisn in Venture Invesment

WAN GM an-si, HE Pi-chan
(College o M anagement, Zheiang U niversity, H angzhou, Zhgjiang 310029, China)

Abstract: Because of the high risks in venture investment, egecially the risks called adverse selection
and moral hazard w hich are caused by the problem of principal-agent relationship, it is very necessary for
the investors to strengthen the self-protection mechanisn. Based on the practices in countriesw ith devel-
oped market-oriented economy, such asAmerica, the contentsof the investor’ s self-protection in venture
investment ,w hich include the investment initiators selecting, themultiphase policy deciding, the investing
by gecialization, portfolio, joint-investment and stage investment, the using of compound instruments of
investment, themanagement involving in the enterprises, and the flexible exit strategy, isexpounded and
analyzed in thispaper.

Key words venture investment; the problem of principal-agent relationship; the investor’ s self-pro-
tection mechanisn
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Review on the Progressfor M odeling Financial M arket Volatil ity

DU Zi-ping, SJ W ei-dong, ZHAN G Shi-ying
(College & M anagement, Tianjin U niversity, T ianjin 300072, China)

Abstract: The prevention and avoidance of financial risks is the key subject for investment theories and
practices In thispaper, we introduce themain charactersof financial market volatility, such as time-vary-
ing, leptokurtosis and fat tail, clustering, leverage effect, persistence and transnission, and present the
progress of their modeling from vievpoint of ARCH-type models and S/ models W e al® point out the
nev areas of future research along these lines

Key words financial market; ARCH model; SV model



