MOZ!1

=Rl SRR

ONE



PayPal8l# A . FacebookZ®E—fIMERIR A E
BE - FREXBRFHERTACHEILERE
508, aEnF88ES. NEAHTRE. W
FARAFATH. (MOE1) E¥FRTFEE
2. FE. EFEZAE, BREHFETHMK
Z, 2EFUSERXRRANBE, BBREEM
018 HE, EEEFREZRZANMESHE,

BFIFHHE, FAHES - FREEAN
BE iR

SNEFE B U1 E S=B 07|
SIFAEMIBIN, fTRMoEI
LB HALEESE
== Lr Ho o8 Ml
= FUEAR CBUAT

S 03 »

‘\x‘i% y 1 = Calﬁ?}:%ﬁ-
SV FR+42EE, “BEAHE" RERN

AR A A SE AR IR ;
FEI AR BITE R IR -




18 - FI/R ( Peter Thlel) EI
(] 3T - DHriSHET ( Blake Masters ) =

FEE SRENME

/1RO
"ONE.

NOTES ON STARTUPS, OR HOW TO BUILD THE FUTURE




/RO

10

ONE

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

MO
PR LSRR
. 115 - F/R (Peter Thiel )

3ET - DESHT ( Blake Masters )
BESOE

o (= AR & - CHINACITICPRESS -« db3x -



P 7 R E (CIp ) s

MO B 1 FEREEL S AICAOME /(2 ) WAL, () SPE0TE, R —dER. RISEREE, 20151
{54 0w Zero to One: Notes on Startups, or How to Build the Future

ISBN 9787 5086-4971-9

LM IO @5 D@ 1L Dk WE  1v. DF270

o [ A A A CIp 8% (2014 ) 38 291974 4

ZERO TO ONE by Peter Thiel with Blake Masters

Copyright © 2014 by Peter Thiel

Published by arrangement with The Gernert Company, Inc. through Bardon-Chinese
Media Agency

Simplified Chinese Translation copyright © 2015 by China CITIC Press

ALL RIGHTS RESERVED

A A SR (At DX 2 A i

M0 B 1—F R SRR M

& OE. [EWES - BRO[E]MER - DR

® & BER

SRS PEHARGE ( China CITIC Press )

WARETT: PSR AR E)
(JEF AR WA 7R R 4 S 2 A BRER 100029 )
( CITIC Publishing Group )

. AEFUEMN 2 FRENR

-
i3

. 880mm X 1230mm 1/32 D ot 9 F£ O 1N0FF
. 201581 A 1R B0 2. 201551 A% 1 XENR

. 01-2014-6948 EEEY R REATE TS 8087 5

. ISBN 978-7-5086-4971-9/F - 3313

. 45.00 7T

Fr & b 3R OH
=
2]

S dn $F oS¢ B

KRR - 3R

RAMAMES, MAERI. #R. K, AETLIRFTER.
AR&IREE. 01084849555 FREEE: 010-84849000

1S FEMRFE . author@citicpub.com



ZERO
10
ONE

NOTES ON STARTUPS,
OR
HOW TO BUILD THE FUTURE

RIS

ST HERBHNASET, SHEFE—F. MREFZR
B/ FBR RBREME. ERREER, BFE=E, A (MN0E 1)
P Op o 8

e - REILH - ¥4 ( Nassim Nicholas Taleb ), #F A ( Z X&)

CMOE 1) FATRIFTARRL. ILADZ—IREFUE, HSAMA
et 5 EehEiNE.,

—5 5% - 4Ltfa4& (Mark Zuckerberg ), Facebook (M3 M ) & M #iTE

BRE - BROGTERFERENAS, (ROE 1) RILT
JE IR AT

—3% % . LAt (Elon Musk ), 487424 % (Tesla) 4 FHATE



ZERO 10 ONE

MOZE1

(MO0 E 1) BIESALUAHBGHRFANEETH, thEHEIdL
RN EME, RXALIE, FZHE - FROJ|E, FEBFH
(G{iPE X128

kK k- AP AR4F (Jeff Immelt), BA LA NS (GE) EFFKkEGFMAT

(N0E 1) BEENMEESIWETEEGIMA, EBARMLEREN—
AP, BIWATEL,

i # . 4f&#% (Marc Andreessen ), M3 (Netscape ) B&-€] 45 A

XABRENABLENE—XK, BERE—EKBLEE. AR
0 E}‘]ﬂ’ﬁ, iiji:gx%uﬁ—fﬂ lo

—— R - W% 34 (Neal Stephenson ), 944 H4F 4

% - FREAAEANLURMREAN, hthBXDEHALSAR
MAgBAER, FIE (M0 F 1), REtBE— IR DITRER SIFUEH,

— A% - £8& (Tyler Cowen), W4 B4, LiFFHIK

(MO0E 1) 55EM. BEXLR. FREMUK, SMIFHETH

®e R RE AN AZBBRIZE XL B,

—(BFFA)

IV



1B

BRECMOE 1) FRSFB T ZHAMIR, G5 7HEE.
REF. &% ARFFSPIFRRAFROER, TURELESE
ERINR AR

—(ME) &

(MOE 1) REF—ENEGU=, EXREN, HERFQILHE
WiRHE T ELHIES

— (M +HE)

X RERIES A RFHAEL B, BWME. BENES, FR
TET —ARRTEE. RARENE L FH.

—(KBFEAR) FRGBELL - BHEA

XE—AREEBATME W ENHLIERE.

—F XL, (B R) AR, AHBA



ZERO
10
ONE
NOTES ON STARTUPS,

OR
HOW TO BUILD THE FUTURE

F o1
MR R ITE

2014F 11 B £, WEZBR=ZSM T — DB AWeb
Summit M L& IE S E RN 2 FTAAEEFT & EAE, BE A
BHARER, MLH 7HRES - FREGERK. XA®L
PP AR S IR B X Yl =, =

EREEXRET, BEAALAENRA, Wi 7ESHES Lix
I BEERS - FREBEWHZN, RMOFALEDZM. BRI
Tk, FA, HE - FRERRPEZBH 7 —PEEHA,
MM R, MRAEEXERBRT. B IRITE S
BASCH . MEEIBRBIFTER. XA, METFME, 5 7KA



ZERO 10 ONE
MOZI1

T, mEXAnELIE?

i % PayPal N8I/, 113 - BRAKE LEAUFNER
i, fEPayPal £ 25, MAMMAEE(—EHKRE - &
B ENAIAFR “PayPal B8 HI—RFEHI1JL, EFEA, 45
HTR QI ks, 7383 ( LinkedIn ) BO0AZE, MRS - FBR
AR MIEE, 2707 Founders Fund ( BIIG AEE ), AR TS
BRANFTIER,

HE - BRAANESERAR, AFHMU—ITBEINER L
W, E—OEFEZNNESRAZHIT: “We wanted flying
cars, instead we got 140 characters.” ( FH1FHE L KA ZE, B
RHEBET 140 N FH—RASENENHER, ) MAFHE
fth VC ( venture capital, MG3%T ) A 7RKGHPLRHNFIE, R
IR AR BARNNY, SBEAXIL+FEMURERFERESR
X (BEW ), BERTEEIHR/N (LHERE ), MATRSHE
BE, MARRETHRNAT . BIRAXNVREA. BEEED
ANTEEE. BTRENTGY. ERILNRRESEE, XER
E—EFVIACKZEHHEEERFO#, BAEYNERE - F
RIEMHERFB Ve AR EMER AT

VI



J}

B—1MR1ER, IRFENE EMENFEBEBINLEIT,
MAMBIIMECHR T, MER - FREBIF—WE, A
R—FXa. EAAREHERTT, iR EAEEMNER
BZMARERARBCHAR T HE. XBEAMTAKE - RN
Founders Fund ft iz & A& MRF A TR K, HEOFIFRIK,
BefgmhalEd TERSRR, EERR THRASKE,

AHEB - FRABHEAMREBENERRRE, sOLHBRDO
ehtlh T EAEMERMERKEENRZCIWE “20 under
20" B, XMHE, SFEIEH 2025120 Z A THEFEXRS,
MEZ ALGMN10 FETEBMN B S HFEBMNELINE, X
ANMEMNBEM EEE—6)E: Some ideas can’t wait. ( FLEAIESE
ERELE ) —BL, BROKR - EXADT - ILmBA%
LR M BN ANE, AERASEMEA Facebook,
% F Facebook s AN L /RAN S FRY T |

AifEAXEEX TREBEHENER, #HE - FRELHX
4~ "20 under 20" MEBEXRSI X TERHEFN AMIBREX
B S A S KA TR AL, 1k SRR e

AFEZRXZE 10 ERFEMERBRNEZAENE, EE&H



ZERO 10 ONE
MOE

Eea AP FE ARG B " (1 think the single most misdirected bit of
philanthropy in this decade is Peter Thiel’s special program to bribe
people to drop out of college )o

B, XMREMT4ER, EXEEMURHFASMSI AT
- ERE KRR RIE, FREETHEE (MIT) EIE L Z¥3

PN 2T TN A AL, S R kR E R, 1H
B . EREFBENRE:. AMKBTSEHE2N, EBEMIAK
1%

EZTEAMSEE D, HE - FRSIADSR - RN
7 SEARBA ML 9 ET 24, 1 have never let my schooling interfere with
my education. ( MKEE L EFXHEEFHHNEE. ) @i
EXATE (JERHBAN HREZE"), HE - SREEEH
BHMAAMERT Pk, TAER, BRUNHE, AXTHEED
BRIE —HEFNADMEZNMLR, FEFLTAEGER
TN HE . WA TR AERELEEHSE,
M SERERHA L, B ALEEHRMER, BE - FRSE
A RN, BANE—EAMASIEHL, B EFH X
AL RS ERERDBENDE,



EAFREXFEREA, BRBEVXOTERS - FROZHR
RHF, FHREER, MAXEAFHB (M0 F 1) ZEEIMNHAR
BT, BRLASELERAR, B2 7T HANEEFTERAEFR, F
EHBRA R HEE TR, SHREREA. S E. BURYLE.
HEYH, H2—HSASHARANNERE, FERS - &R
e EBEREWE L PELEMAH, Bh—EAEX/E, ©
FEHER R Y — PR "BRREE" NEBE—HhIFEEEIT
45w, XMUEATARZA “22 under 227 (22 F R AFE
MER ), — PUANBEVAEAETNOVEHTIE, Bk
% —MBkz KM

BAARZB—TERAEHA R BE, PEHEILE
2014 £ 11 AW 7 X RZAERZNVHBER, TIWIX R
HENEREMT4, BEF - FRIEFFEAC AR HEFIZ
7, BRARXMELZERNIREGEESTEINAES, BE S
tHREMN R, wETARPESTELLE,

REBETIRERANES, ERENREVEFRKAERE
Eo —MEZHNELRE. AFERNBECLXELSHME.
M. DNARFREER, ENNSRETREZSMNEPRARANEE,

X1



ZERO 10 ONE
MOZE[1

RANREE - BREPLERMENZN, FEER. FEEH
A GEMELE 14 Facebook. A8k, R, FHHIVIX LR EIKM AT
A= an e ?

BAH BN ZE Bk, LIFBIEE, KE - R
FEEERPESINEMMEIESHES, BINE, HEILET

bR MER, WRPEE, TRRFNEEGERN, REmHIt

woE, ARl E kA

BT 2014 FEZ5E78

XII



ZERO
10
ONE
NOTES ON STARTUPS,

OR
HOW TO BUILD THE FUTURE

o2

“BET HELES

Sx, SIEEEEEAIZINTS, mHHEH—RER
B, SRARBHRMVIGLAIAR KRR, RtFFrER, &E
BEZxHE, TReVZEIFGBLIRE, BT, Pk
IREE S AR RIS R R, AR E T, RZ
HA A AR AR EHCEREE BT E SR8 EIE.

EHEE - BREXK, XHE M1 En" B, EEXF
B FA R R LB E, BB THNERENRMNZES X FH
BLEE, HEMREBER, MEBINZFPMEE — &
B - BRAA, ERMASEEE "7, MBRTIBERERKNZ



MIFRSEAEREABH, MERMNE "MA0E 17", FEIR “M
TEIE", "EE—" NEE, XBIOH, SAXTRTELZT
B, BLEHME, LEIMERTRER,

20t IR EE R R, A 1969 Ttk E T WHKR
B OAXELTRKMERMEL, TRERKMEXMMRL
£RZM MO, LEMEREERERILABITE, €E
Bk ERES, AMXLPBERERT, GEHE - BREX,
H—REREEENBTENIBENL R, BN A
WARMBELKNGE, WSBRHER 140 NFH (EFFHEK
DL 140 RN IR o

MO ET, ERMERE, BHERESVEETEREHEIH,
BIEEATH . MERN., ARZEF. RESHAEL, MmSE
DR EAEMRABEE, AARE—RETACNEETHM
FRAXAN T —, XENEEE LtV 2= FEHFE,

RENENFIVHEmE, XENRXBITRE 7 IETHHL
NI\, BRESEHNME, BHHIHHAR, XA RBELRE T
EHEANEHNREZE, MEZMAN, M1 EnRZEH,
PIER T FE, EETERABMIPRMILTERL,

\\\

X1V



=

DUtk A ERREIERAEY, RNOTULLVHNEERR
NAZRe

F-EER. VARGEBRETHTERN M, REFGR
R, TARAKRGT L =R ABE R E~HkK, B a4
BE, mHEWRAE, FASE0ER, X2REMM L En
iR, AR—1TEEANE, REMVERENNEE,

FEHER. cLeETREFNEL[ER, RIS
BRI, SSIAEMER, Sl KREFNTmatEtl A
g, LWIBMAT, FHEVHEIEVESEFHITFY, 58
5 BERFRREe A B+ EE, BOEBRER, IBMEIH

XV



ZERO 10 ONE
MO 1

AN R R SRR, XHERIBM AW, 52!
15 B AEIE . MTIX BRI E R DAERELWVAER, 74
BTMI1 EnfdRE,

F=FER. e TH=ERANEREER, XTE
MAVADS, ZHIENMTYDEMS, SUWEERNER,
MER, THMINEIZEIY T SR EFILRA~mAelE, ¥
Mt RN RFERATAI. EETLUR, FNX TR
T ETERAEED, XHMEMO0E 1, BIENEMNERZIE T
HEHAME, DEAEHSHE, IHERZ,

MOE I NEEHO AN FHABESARBAEN, K
TAEBHRIN QUELR KR ), EREX, £LH - RIF
( Thomas Piketty ) fFVIRIRIEEEF,, BEEPIE—IFE, e
2B T HABFMAERZRFTARPNE L, EFERHFFIZE—TE
R, TRETH EANRNEAEREBLGDPH—E=HH
IR Z e KRB EERBEARCFNERMELAT LA FRIBREE
SR LD - REEMIEIRTEM 1 Bl n Ot B TRz,
B ZEE T M 0 2 1 45 AKHRANFTRI T s EMBNERIHTIMES

Xt EMWERE - K8 ( James Carse ) X7 PR 3 A1 EBR

XVI



WK Sy, BREXREDARRIUL, 2—MEMEL, BT
NFARIMER, IRRABEREMN THHBRK, EARKE—E
B AN, BERIFEIULNEERIASR, B—MIETFEX, &B
PENFFHEMER, TR URKIOAN, FNEEIEEhES
e, WXL E O] DARMTEESL,

BEEXFNE, IR (M0E 1) BEEZ2ARTIREEEEK
ImIEvithk, € B RtERmaiilEBHs 7 ixHiE, aXETSD
HEBHHDE LS. HEESMESET - FRIAARE
DX AR, hRBENXIARFTFTEE, H5BIEFE
AR OCENSE, EEHESIX MR, SRR SFLUEZ
MAPEBEZH “AAO0E 17,

(OB 1) AT, AURETRE AFIAHT T X
THEREBVREZTFABEXEEN “KRB", BEATXEAPE
ETHMEZEHNEEMAREE, HE - FREHHE BN
“PayPal R HRXEAY), W2 EBERFIEZWIDELITHIA,
(BHUg el HFm T, thBoIIREE ), Mh=E Facebook N —
SNERIR AR, NIXTIR T MG T EREHR.

Z AT R DL “BE " BEk, EF A PayPaliX MRE M

XVII



ZERO 10 ONE
MOE(1

0F 1" BEEMIMNAST, ERTHZELIH, f1E£TAD
LERANAT. IAEMAKSEBARE - EXE (Reid
Hoffman ), YouTube FUBXS GUSA ABRT18, AT 2 BRELHT
W— RIS, ASHRERALQT (SpaceX ). HHRMNE]
AR - D RES, RANEMNEREEN LIS EXN, 1
FHEAFES “PayPal B#" XFhA 0 F) 1 ERHI MM, 2013 F,
KEERUWABEFH (BBEMAR) HEE, ©E1EH TR
2 - D, BfE - EXSMKRLIRE, NEREEKNEE
‘MO E1” FEESE,

EARCHNOE 1) ZaEAR "N0E 1" NIEHER,
F it © B R E TIRERM "AN0E 1" MEEN, ME
BEENRENEHRSE - B REFLESNTREAIMIT T,
BECANOR ) ATRERNEE, —ERAETEZZREETR,
A FILIREX MR L IEHNEXERAXRNFHFE. €
EE . B ETREFABAMBITTAE o

®RE, HEIARSUABA

XVIII



ZERO
10
ONE

NOTES ON STARTUPS,

OR

HOW TO BUILD THE FUTURE

H X

L

i][i3

X1
BT RFRIPRA

/001
B2 51999 FEIEEIER

/011
$32 BAERWHSWEEARBH
/027
Fa4E THEIR
/045
£5Z BFERMAB
/059

FoF MPPRPHE
/079
TE [EE

/109

Paxay

EE



i
&

ZERO 10 ONE
MOZEI 1

E8E ME
/125

0= HMAEMRIES

/ 145

F10E FTIEWMIRIN
/159

F1E MEAZEHL]
/171

F£12%  NFEMLEF
/189

£ 13E gEstiESR
/205

£ 14E mARER
/231

1B EEAE, ERIMETS

{255

SO
/261

1l B AR AN = R
/263

XX



ZERO
10
ONE

NOTES ON STARTUPS,
OR
HOW TO BUILD THE FUTURE

i

Al

BYHANEG BT R F— TR - EXAEH
HEZ#EERG, T—MHE - fTHRWRE - RSB
ZEREE, T—1MER - L mBEREREENEMTME,
MRIRBARIX L ARIUE, REEAREEMIIFE,

=8, B ANEXEL ST RAER S MARENE
WEAEME, REfEHRREM ZInmHE, BHMFSEML
MR, EREXINCSHFVNNIE, SEHFRELENO
1 N, BIFTRIITARIR—EZH, BIF kAR Eth 2ih—
XM, ERFTNSORET

EEHAS], MREAERENEFH L#ETRE, FEDWE

AL, BREBSUEMMEZL, WRBNEEB W EHTH



ZERO 10 ONE
MOF1

S

, KRBT ERGTFRMNN—V), SEHR? REWEXRTT
B, BERMFE 2008 FHEVELLE. RN "REFE"
JRESIETASINRERR, MRERERAZLZWHOFEL,

FEXMER L, ERRERREAHENA, SEERER Y
FX, SKFNERRGREFETTEHI—#, FEXLE, WE
XENIBHLLVRENRY, REMTLANTHHOLI, X%
HRERNEANAERT, BE—HEEBERN: AXZ AT
THMYM, BERAAXLBCETENE N B LS T
AR,

PR 2 I, BATEILERMNBFLDE, SRR
BENRAR —IFNEE . Hthah¥) S AREAIREDT INEIE R E
%, B2, RAAXEBENEY, BHFAK, AKREE
B AFEETRERB T ALNEALET, MR
B, EFAEHARE. XRFNES NEZFRL2ENERE
R, BR, AX M MEBEECERRAERFR, BHRESEA

(MOEIT) —BERXTUMGMEREUFLAITN, TEEE
TR AA{E 4 PayPal 100 = $2 /R 2 &) ( Palantir ) 8135 A, WM&

b

XXII



=
ik

Facebook FIA SR B AL TE LERV A TRABTNERS
$ho BRAIVIEIFESER, BHEBMPE, EREBLIEM
HALEE . BINVBREEFHRETE, FAFERIFEEFFURKE, £
EIRUEE AT BE A E W BIFT. TR, BOERE &N
EEMER. AT REERRATNMTZINE, B)E
BEERRN, mIFHFE,

HHBIBET 2012 FEHRAHIBBALMBETMN—1IX T AL
B2, RFATRMWTNIEWERE, BRFZANRFIAT
R R PN XA, RBER L RENTERNIBER
M¥ABMIREVEENEE, O BERK. ZO—T
2AMET - DEEICT TIHEANEELE, ERRNT BEH.
ZEANOE 1) —B, BRfft—ENECHT TR, NER
BIIEHRENE. BEUFNRRASRRTERAR NS

XXIII



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

FL1E
ARRAIbA



S HBRHRES I, M-, e 4
_Ei RS HA AR A

XS TIRENT EARAEBEE, HRAR. ek
BT, PO A AR AR ER O B e, —E8
NBEF et DR, AR5 ) K B A A B A — L
REATHRIE A RN NFIA S, X TR R AR
DR AR, XA D R B B3

A, FRNT BRI B AR XA
“BATIRAR AT e, TR

o
/

5

R LS o i € ok
IXEERIEAAL o SR AR AT RS, (HEFZL



ZERO 1C ONE
MOE(1

ACLF A 7o M= ARRE 7 Liherh—Joil
Mo UFROIEIE R %R T XA CRZBAMEX, BF
SR X X" B ESTEARESH ACIE

2, EAARERBPERAARA T2 KEAR? WNMEE,
F PRI BRI 2R ety o (ERFTIE AR AT AR AT
T H AR AR KA, R ASRII A= S5 ERIAR
BRER R, WREANOH S 25 100 SEENAT KL, AR
KIRAT 100 BEZ . WREZ G 10 FEHRECOHM, AKX
ATl K, A ABERS L TTOASK, (BEAIARE RS i
BLINIREBBAR, (BAAIET M SR XA R E
ARG Z (EIEs P a B2k DR NEiE= 27 i a5 ih|[E E =y VAZZA ]
e FAT T 2R K

MO E1: H#HSHIKE

FABIRAR I . B LEMFIE . 8B, K
b, WSz, BERRIRCAES otk — H

004



P 3= 07 03

M1 B8R n, APPSR EL MBS, NoyBNIE 2N T
ftofte B, BHUE, BRERALY, EREEREHIE
PE——M 0 B 1 it P . BHEDPEAERR, AMIFEZHMAR
ot s RIARIE—S4TFHLER T 100 54771, Abie
KRB . MAREE—BITFH, SOEH T —& 3 F AR,
ABURBLENAS T FHt o

A

EHSRNIED
BB

IKES Tz
= il

B 1-1 Ewhid
MNEMERE, WJH— ARk, BIase—it
WA 2 e B R &, dhIEE S BRIERITEs, ©r
20 AR R R BN S KRB EE,, RO EEEH T REER

005



KA 28 19 20 ki . 20 BRag i =], FE s Akl .
B V3 A T DA P el e e v D
LRkl FAREE, PLEESCHUCERETE, (A, XHIREEE .

e B UEL P DA — kiR, BIRMR . 88 HAE S B
RIIE A, CABrEne 1T Bz 24, HREA
IBRF U SEMUEAR  ATATH %, AT AT ARl A 3 5 e il 75
DA R, XA AR B IR . PR BRI R R AN
Py s, e TRl RN AR, TR b —, o
PAEAE . G0, 1815~1914 4F[n], FHEHHUE R, SRR

AL, MBI SRR B 1971 SRREERS A, BHEUG RETR,
A

. RH

Sk 57
M0 F) 1

£Bk{L
M 1 Fn

EH1-2 ®ES52£3K

006



B1%

RFAIPR L

(A FRICEE N, M 1971 71 0h, SRR, AL
HURRTE B R GU.

TERBRHIIN AR, AXEF, FEAREC A 2 5D
— kb, SR HZE A H O HIEER s R T SRR
IWHRIBART 450, BUAnFT i &k % 5 A e Hh E K )
5, mH R MRE LR AR — IR t, ig)s
) Fre b Rl 5 I 5 A 0 L

(EFRFHFAIAT, AT E SR ERRR, FRRIEE: KEbr
AWt R AR 2Bk, (RS ——RHE AR /),
BARH G, R ERRIRF A AR 20 SESINGE, (Higndiss
BRSNS . WURENEEN )T 5 e th A G (56 5K i
SER MR AT R A B
QiR R HIF—FE S A GEM s, A2 GhE s AW,
MR, EBRRRI SR, ERERBOESRAS KA,

st RE A2y FAR I BURTR . BRI IIAH e A5 AR — A
ATIIFEME 2, A e, R EMoE WA T Fha <
Yoy A . TR D RS I R, Raskall 2 8
TEZ, ATVEFRME. MERGGA ST G, Biitalg 7R

007



ZERO 10 ONE

MOFE]1

7, 16 LI T RN, ARt ETERINEMEZE
SOPEE, A 18 D 60 AL ZETINUH I —ELE] 1970 44
i, BARIARI SRRED T —ERIEEEE . RIFREi e,
T8k A 2 b 2 BT AE—ARAFTRR ARG B A R AL

B — ARG 20 20 60 AR TRATIIG FH 2E AN AL SEHRAT:
A X R AT DARRSE, MR TAE 4 K, RelfEE 2
AT HE, ERAAEL HR, Bz R BTk
{120 1 R, AR 1240 1 T g 2 BRI AT
M A% H 20 28 TE R ER, HXIFAR AR
B~ AROAT SE A AR IR 2 S P —— AT U S A X A5G
MRS ACEDR . A RFATHR O Pkioe 0 R B,
21 L 20 tHEE RIS . BHEK

o1l B4

IO EEAE AR B A, MBCRIT ) 21 R B
OBEH R ey, B AR R SARA RN R E”, A

008



H1E
AR Ik

VA PG L RGO i anifn SR /N X /NP Xl
IS T AR AR . NP R A S0 R R i, T
FATLEERAE PN, BEINEITENASE, BCRIVE, BRiSF
FARREEKG . EIhEeRm A, B T
, EVEBIAARAE TAELE Rt s L, QR AIRIT AR
A rlE XA, RN ZIAEBEEEIR . ) M — D m il , AR
FAMA, — MR R A ] e 0k R SO ZRPER, &)
ApR s H AT, FIOIA RSP AN, RFEEME
A G TERTER T, (Hh TR, a8k .

MBI AN, — D RIEIA R RIR—FEA, i
AR . — DA RS EER s A, Hls
LRI, MAENA G EER S, AR T &
O 2 R D BB BN . I AR— AR,

AR AR, MR R4hah, staE 0L =
AMeAMoxIz B dhzsh. FREIAWE, NFTHAEFHRAC
AT A 55

L
gfi\

Np

009



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

F2E
{51999 FBRERIEMR




/_gér‘l REPE B BRI A —— A 2 T B bk At
EjAﬁ‘?FlﬁI%?:-f XA [ SR AE B e M FRATTA] 1A
—F B ANT, WA T 1A T LA AR
5, REHEFW SR T 247 JERGER ML 5. 4
ANEAEREAEELR D W, EORRAR . B R, RIS, A
PRES AL AR S o~ A R PR AR IR B HH AR AL SR i A AR AL
RRAE T B B X SO R T fa TR S R 5L
BN i E RS iR, AR
X — RN AR A AR A K B 1T 5 I (HARAE 20 4L
90 FEAE A, AMIFFAREE BEHAERLX— 5, 2 AT
K, #RT AR AR R R AT 0. 4410 “Hi&st” W
P8 DX ks T T 0 e AL A L e BEAS e . S TR A SR PO A 95 1




7ERO 10 ONE

MOE1

bR .

FLA AT S B N 2 R B, 15 40 0l #0110 55
L A AN AL G EB A K IR, (HE TR K
I, B R RS A . 90 AR FLIC A Al 2
(1 1929 4E L5 EALA K ok ik, AT H RIS AR &
7, WHER T A R R A WS BN AT — N2
A, BT TEE— S i O £ TR,

20 42 90 X A B BE ) #4338

20 40 90 SERAEFAMOEN G — R BoK, HisGar, ifufl

AR K EHHI BT, Az prth ARG IR L
ﬂ%ﬁib&%ﬁWwﬁﬂmfﬁﬁﬂﬁﬂ18¢ﬁl(I%B1P9ﬁFQmmiﬁ3
H) B, BASEATHSAEMLG T AL, H 2R & ks 1L
Tzibhe

1989 4F 11 HMbkEEsAEE], 90 AR TR 2 ARG Mk fr o
ARG BEAK:, 1990 4EH, KA AMREK. NEOR EF,

014



R1999TF ABFFAE AR

1991 4:3 H, WRELEH, RiSFFHIRE SEZEN, Koll#
U5 b, ERDRDRIE T Ho dil ke e, mimks
TR IR G A Y i v

1992~1994 TFJRIIZEE , gRig#E 2> NIRRT . SEME1 I
BlAE 22 LR It b 1 1 TR FU AT PR AR AR IR . AL I
AIEETEER, IR T S BRI RIS 5 4 SO . 1992
G, X B I AR WL SE [ 2E 41 R E R BT R R T &,
HRZHT - T RS UL 20% MBS At B ——3X 2 [ 1912 4F P4 R
%2 - Plntils, BRI 3250 2 AMY B0 ik A
IRGF R . AN R TR SR IRBA RO SRR AT, T2 A TR A
gk, P SR HAN AT B AN Lo

A E A R — Al &, HARIRE 8wl S h e
%o FLHCRAFIAAL K, — R el s 2P (B2
1992 4K ), H—HHGEHDU FHRX B A, 1985 AEFAE it 41
KPS, IRt b AT, iR EEUREY . ATk
LR R, Rl 53 OG5

HIREMISR A TiX—Y), S8l W asAE 1993 47 11 HHE
Ti kAT, KA T ERW@EE, S3aakEa hMe, i

015



ZERO 10 ONE
MOZ]1

1994 4F 5 W & 7 7 H Em as —— S5 Wi # (Navigator ). =
W ss ez, 1995 4E 1 TR, A7l iasiiis 20% 21
80%, WU T REB|-—4ERIIN ], FEZAE 1995 4F 8 HAFRIERA
RO, PRSI AT 5 . 7E 5 DN HIN, PRGN ES
1 28 ETCIE T B 174 30, HARRHE AR — R,
1996 4F- 4 JFEpE /A W b ATkl 8.48 {60t W b e
th7F 1997 4E 5 H L 4.38 {2 & U 1o B 1998 442 K,
TR EIRIBAN SRR T I . X e RN A e AR 2 R R
s 2, B E B T iR, W%, miptaka
NIKGE

XAEROIRT B AT DAREAR, HIAZ M. 1996 HR, Bl ELHKM
WARTOK T 3 4F, SSHeE LR SUIE - ROpil i i i “ R
PEEET TR PR CEFEMARIRIY” . BRI R R R,
(HIEARZ I BT XSRS S b A2 A A
7y A R AN o

1997 45 7 AZRE SRl EHUERE & o #PHE 2R3 SCIE B Mt
R, HE. SEAF—%T L. FhEhLE 1998 48 H
B iR, P W TR AMBOR T, ST, TR

016



Bo%
1R1 9994 TSR

o AXPMEAHEANA L I BAZRE K, SR BT AR A

20y WEUN TAVESFE R U T LN 10% 15 %
AL B EHER, AmEilsl Zl— R8N, &
B 7 SRS ATAT A R —— K I A A /] (LTCM ), 56

P AT B2 1] 1998 4F i PR iR b AR il 1 46 1256
e, 5 1 000123570, MATE &GS, EhhHh 1l A
ik geHt, FESVEGIRE), I HEIE 7R RO )
WEED, WHE RRHMREEAS B, 1999 4E 1 H FHTHROTTE RS %)
o RIFE 7 119 F6oT, (HENAFWAE ek 2l 7 0.83 Xot,
2000 FAFE R, AR LR A 2% [ S AT AN 15 AN B HY B B 0E 6 oK 32
e,

1998 4F 9 H I fArk K an WZ8 ], 035 s s axX A — N ik
W L, T3 TR O R K B . QSR AR
KGF, S EEREATREN T E, W H BT, Al
uHE R, BRI 228 0% e ME— AT AR F (R

017



ZERO 10 ONE

MOZE1

EAEEH: 1998 £ 9 A ~2000 £ 3 A

FRER AR ARG, R4 T 181 He Xe—ht
AR B E T, A AR Bk AR R T R S
Fo B, BEBAHL TR ZAETLIRN (RS
IHISIRATHIR D W Do X4t | E T 8 F T ot
A BT B AREE R A (RS 1 ). KRHEIA
BFE TWAATER TAE, HHAn], st AmelAw B 3k
NS 40 22 100Fscd:, fheE 1999 FH 1 6 KARRI T,
(1, 40 BRI AERAME AR AT, — It 6 KA w] N2
AE, (RURAE 90 4EARAR, AMTAIA N IX LR S s A o
RS AESAS A AT ARREE, BN I “p)” U2 wlhf
(A — R R, FEXRMRT, ARIRRFELRE, 21—
BAES . FRES RAERER, TR TRk ST a b p s R S5 s i)
Ao BAATLFHIN—A “com”, M{AMAEE—KME, A7
FRAEASAS R T AR

018



A ,?T\‘r.
5hc 5

4.1 9994 ARFFAT X

e AL
K B3 ISR AT EL 2 m]R B AR )

“AEE
= B

1995 1996 1997 1998 1999 (’1 -

B 2-1 MR

PayPal 3E #

1999 SF oK, WAEE I PayPal N 7], YW HZE XWX
(H——F AR E RO A ], T2 A G AR B A
NS ZI e g AR AT . 3R D S dg Ny, ARG
AT el Am], B a®]e — MRS R RS A AT
0, SUEEAERNE B4 178 i —— I A A E 4.7

PEo FEXMEMFE, A TR A SR,

019



ZERO 10 ONE
MOF| 1

% /D PayPal A wlfg — A aeSfs L AHBI AR, —DERIZRIE
RBE K 2 JE e RSB FA 2RI AR —— T A AR EE Bl — R
ORI A B3 TR TT . AW A5 T LAE AT
R . (ORI ATEXAT, RS TR E XAk
PN 1999 SEIRRER) AR 2 —o 5 LA Y IN i 2 A
Fy, HER TR A &, AR E BRHERRE—H R
— LR SR AR e

F) 1999 Rk, FRATMI AR S AN i FBisk K 4 ——F
AT DA SR FRAT IO P UK, AR ARE AT A
W, MRS, WMARANTE Bk, MRS PayPal 4iF 2%,
FATHREED 100 TP T s, ARG FIRGR

FTIOTIUH A g =5 . TOEFRA T gk Ay, DA
ij] I %: )):l ©

KERLT P — R M AT 4550 10 365T, AR — AR IE
MHERAE AT 10 600, XA IEFTA MRS T P, 546
Bk, MR, XMIRRISA S I AT/ RN
P, SR ks AR B A, K
Wy B ATE M ORE S B2 AR, (ELE R I R i T e, 3

020



o
F2

121 9995 FRHHAE 3R

(VR =SS S S e S S IS N O e 5 O & A N
KRS GO N2 8, FRATT S 23R

HAVE RS ER AR FHE L6, HOHEEERRS
B2 . Fefl DRATE A 58 25 AR S P (T TR L BIRE 2R A X

, FrLAE s Bkl 2 Bl S5 9. 200042 H 16 H, (4¢
IRETHAR ) L3R TRk, FREEERAIA I R, I EL R
PayPal A FIE MM 512300, REEERMEAH, T 1% 5%
ik 12360, el Tm B3 A48 (ARt Hal ) W
Al AR HA A 5% A TR Ak b AT 2 R4 %
— K AR R BRG], BT 500 1
Fot. ML Z, WATHA S JRI AL, 2000 5F 3 H AP
Fembigt gy 1 IA THUE R EDIIN AT, FA TRI-—5E i2g 25, PR Tk
SUIR K T

gd—ﬁ‘fgf 2. _L%\’UJ”

“HAN BRI 2 2000 AL 12 BB R, SF! AT

021



ZERO 10 ONE
MOZE]1

B vk, AR ek B A — ANk at, AR 1999 FARAFIER) 7

——F - ( Prince )

2N 1 S FEELE 2000 4F 3 H AR E] TIE(E 5 048 5, AR
EAE 4 Ak 3 321 M. 7F 2002 4F 10 HEE] 1 114 2k
B b, T BRSO 90 AEAREHE R E S B

X2, 470 ihA B 90 AR X TEHT# & B IE ot
ARG AR, AR TER BB E XA 284G

)

1,
m,ﬁ_-

5000 | 2000 4 4 J] 14 H
o0 Rk 3 IR LA

4 000

3 000

SRR E S

2 000

o
s

L
'

1 000

B 2-2 WMEARANRYK

022



e vanlplin w
s
IZE] () =]

821 9995 ALHHEAE MR

A A EIB IR TT 00 A IOIRYE LB AEAK, (TSR
R BETH I AR BE V3l i ARSI 4 F R 4 1 i ME A I
SRR BB AR B 90 AN “TELRBIRIZ” 1
PARBATI IR BCR , B9 SCTDHTE HOEHCE] 1 He (s
™) FIERFES (kM) b, S8RER T H—Hik—ix
DAL p3 Ho " T 85

ERARZ O EAN IR F R 4 582k, 1XUELRE 1 5
SRIMEF TRV EAR:
@ Yt

ARETUB AR s, IRz k. BRRAT AR
KRIINEATE, O At 2 S U A 20 5 2 B
who /INUEH O Fr g M A 2 A T AR ME— 1K o

@ PREPRG TN R TS

AT A aER LR H— e 28R, AESRHE sl &l IR
AFE VRS SR 248, S IR R B AL AT S o
MR, IRR Iz, ROE Sk, N Y AR RIS .

@ TG4

FRERIROE— DI, DA R R & s il A

023



ZERO 10 ONE
MOZE 1

VAT ORI, pTh& DA E tHBOA A AU, AR FnbAk
, AR,
@ LT, RS .
AN SRARIC P e B S B A SRR, ORI
AT BT Rl % T

ma A, AT 1T
HRAEARAT) 5 BARANE i A AR R A UK o

KBS AOITE ANV AR 1555 ZAe T I ABOA N2
52 2000 AF B AREL . Bk IR Lz

DUJFPDAS S T R RE SE LA

1. KA X et - R AR T
2. SRR A
3. e F M IHIRAE AR
4. FhFe E BRI E R,

92, RHECR R IR S 90 AERUF MIAATAE % 1

K. MEE S AT RASIM 0 5 1 sk, 455, A0 23D

OIS T XA, R A RIS RINE . B2 AL

024



AN ) e
1,[\', f) (]

181 999HF AREAT %

W, FRODCess, SaEE o7 ik, 2000 43 H,
M RARC AR TRE 2. BT H TR, A1
It i R, MATTRIRORR, 25 REAR R A e o MR e AT {1
Wik, SRR QIETRL

FATMATER R, H2 180G E 1999 4F (1 IS FIAE
N RR . B, BRI LA B 2 my
AR o (HIX IR MCE BRSNS 37 A — 2 LA, |5
USSR Db, KRR S EEHE PRITET . AR, Bl

s RN AL AR A £ 202 B T DA S RO B SRRV T
(17 e SCERIATEIAEIRERIR, ORI A 7 B O

I 2

025



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

FEIE
R IRV EREAERY




ﬁ BACF A Iz o B S F e S e w ol b, AR
[]L;ﬁff A MBI A TR Rr? XA S e AR A R

AR, KON EARIRINA vl H AR IE, (HeEs
ATPAGIENE 1o SIS LA, FRIEDFHTIHE B elhER

XK G B R A FIR AT AR AN, bhan, SEEATAS
NFIREEHS AR LA IR, G TR T . HAE
2012 4, TRHLEEM I 178 Fon, BRR AT A al L BENT
(3% O LIS 37 K43, Ak, QLSRN EARS D, (B2
Wl Rl 245 2. ik 2012 £ G1hd T 500 {23 E Cifi
iRl ER PR,
MAEMTASIVI 100 265, A B3R il e i T ELE Br g 6

Wi AEI0IE T 1600123570 ), HIMWPEEF] 21%




ZERO 10 ONE

MOE1

s oy /2 AR 3 52
RSN F 2 A5, (ARG —K. 45t
K AP PRROTARRE T IXPRI G . — e mdr, el
FEAFENTINE—RD, “Z2Re” 2—MHEER. K
INHIIRZS o BT M0 58 45 38 4 1T S0 BHORAH Y IN ok B, 4B T
ST IR A E 2 A £ A, HAGE R B0 e
M XA RIS A TSR, K LAtz . W
WA, AN XFEts s FIH, & R,
A 5 X B A J RN X5 A T A ARk AT 22 ]
K%, REAFMETH, —SESEN. xEMRaBTE
AR K. SRS T, NKRXE, RAAFKRE
LRV 2 o
o s AR R IR 22 W . SRR SR T AT
2w A FNE BC T2, FrbArbLACEN. A T R5,
Zelr o\ TR DA E e ghEs A, AR 2 ek
TR ER R, JToieZEWr il feft 207 kor iy, 2%
TR K T 0T, WRNBUFIBJLFER Ml HMElie e
QUi —5 28 T I, eI R AARBE, FlIAH

L—.

030



3%
A A Thm A &2 AN E

ARk, WA MBUFE L. XM 2l FRRIN
Rk, A IRE R A A T B . e
MO F] 1 IFEEl: H 21 2SR A B0 E 28R UUORUE B e g i
TESG T, (WIS RGUISTC AT

S A RNIE T 5, Bl A O AT 9 T HEBA AT U 0
Bio SFO b, AR XSRS OMESE AR . BEAR T XL 7%
AR, iR Teims s T, MiEgisiEs. xR
MBS EOIIRIE R . R ARSI AMNE, A2
FUR IR sy — AN R (A 1

Bl B

mﬂ

R EHEORIEENNTS? XNAZPRIETETESN
Hi35? XARMENL, POAFRAT T Z2 W R0 58 4 TR AR B AR
e M E K, FrE S —E, M1 ReE H R R — Lt
Az Bl

GIRER

i
/i

TP T . e A T RIZE 2 [RITFE R R

031



ZERO 10 ONE

MOZE]1

P A A
TR fl

3-1 AE: RNEEEARSE

B 3-2 H=x: ARZEMNRK

A, PRIHR 2 Bl A B 1A P A SR i Bt 2 —

T AR P 25 IOASRIARE & T T i b AR O A 1 o BE S R 1T
Py A IRBM GRS, AR TR SR O
M o

BB S

B o 1B FeeR I AU, AT 2R 2 B 2 R B
&, W, HEEZTE, TR TaREASE T Pihars3 2B A

032



I
Ffr G RS S B 4 Nl #B 2 A~ [E) AL

e, 1Sy vk kR AN XA B, BENHTEES K
(FHATEIERT ) 55
AIARRD, AN, AEURASSERAECEEN ., H

E R A RN Nk X T BN T A Tk
KOH—To BRI RS ¥R, 82014495 H, B5 A
T 68% M. (CEREMEFIN T, WERAHELE, 750lh A K2
19% A1 10%., ) Jn Xk B 20 Bos g ioek, dfa—15%
— B BEE N A Ehig g (AR L),
XA (RUERHE ) — R 2 515 ) A2,

(BRI R —R) T S5Aa], IMHEMAINT . 3£

h S
g

FEH RS | SNBSS 17012357, W SefE
370 {23570, BAEET HigE 1 500 123%7T, faekKks [
4 950 12,3570, PrLABE e e Zelr T e[l &= 5153 5T,

{50 A BRI 3.4%. IR/ FRIE DG, 28U X B TR
—Z IR NAE

T HEATOE R NS TR A TS 2087 X MEsE
WA, BN THZEEIE, ARGEME AL TR R

W, B E B ERATE, ZE T, TTEREE, (R 95%

p=ip=i

033



ZERO 10 ONE

MOZE

P J\I_I L%Fﬁbﬁ e
1 500 12.3%7C

FE IR RS .
170 14357T

el ]
370 {570 4 950 {23570
3-3 [ ETIARME
W25 o2k E i 2 5| % Fofth 7= S S 25 0E 2012 AE LR E] T

23.5{¢3TT, 1 FAERNRHEIH 2 e s 7 R —/h
T4y e AEREME SR T AR MEBLER] 19 640 12550T, A4
HE TAR]0.24% W EANZE T\ CT L. AT
CUER—F AR, FRAPHEETT, &AM

AR WA B TR T

m

JEZE W F U F S B AN, A2 ST R AL,

034



Ay ~
pI -
1‘“_)|‘|

8 A Sh A I B2 A B

Mgl “FAIGE 7B SR Ok & Wi 5
Wi AR RS, (HXEHER O T PR R 1l x5
o 15 B T S AR A AN, G R AT DA AT XY 2K 3 2
PE—F,
(B0 i AR R SE N AP Bl R FE I — K e VR T, IR
W AE S XA . AP e UR T, FRATIia B4
T RAEXA T WIS B e e, A R A A T Y o
WERB SR AR TN 1S, B4/ WRMhE T
B —isg, B4
XL [ AR TR AR B, ELE B (RS PR PN OV AL AN AR
A LI R, Y RIT 3k 2 Bl TP AR T e — PR AR P st )
I, RIS S IRIF—— IR B A X, IRELIA
ATTEAAGEABISN, AR AR RS S X fREc s
Tk, BB NEE B RIEE S ARE TR U E Y E k=,
AR AT AR AR IS XA TH B 2 7 A
2001 4F, FKAPayPal 2% H] [ [ S L8 F AE T 2 4E 00 ( XL
S0 MRITRR K B2 . T M i WS ST e 1%
TR, LhInEIER., Fal. W8, YRIEE—1KAN,

035



7ERO 10 ONE
MOZE( 1

SAEHLER. JLEERE., MEESR, HEN. HRNESE,
S iz YR i b ek, PayPal 2 mlfE 2 S
R EME——F I BRI REN AT, T AALLR
WS Dl B TR, (2RI As B At X e T ik
KitHMEE L. KM ERE T IRAERRE . DR IRZHE
T B TE A T U BRI ISR B R AR A (o —— PR ARIA
IIPRSR BN HEOHR R, RO PR ERES T O b Ay ——Ak
7., PRI EAATRRRISE R 2o
O R P A R FE R U U, A — g ol e s AR A At Y

F L RIA LU HORREIHS . MRS, MR TR XA

Y — i 5 0 T 28 S s DI B R B A —ill " Xk
VRE FL il RS A A b R AT AN AR S T LR (AR
)RR ) [—Ese A IE A a: — DB A
TR AY, RERR-LRE TN E R, XEX
SERTATAAG R, (ARt Ginis Bl /R FEmk D 3 T —4E, BPATRE
e SISO

JEZB T 2 e ST I T 1 SO AR N T i S e kS
KA TSR

036



533
AT RN A Al 6 2 AN [E) Y

B

REDU A

B 3-4 MRHWTHREXETEEHEE

e R N BT N PEE T Rie

WHEHFRFNEENE &

B, 22w o SR AT IR T A s T R ek
Dy R AT IR 22 i -

HENFUFMUTEREER
W i U B 35725 34

037



ZERO 10 ONE

MOF] 1

ZEWr 5 H C gk T SR MR ALY TR S Dl AT e 7 a3
1R E G S E R IRE T - HSEHE 2011 4R ES Wb
RO RO BRI |

FAVE A B LR, KR AT REN
A RIS

S PEAPSIES s E NPl RUTs

PRARKREERZH—F &, RATRMEEEAS

TR, RNRABATELE TR LA,

R EETT BRI T 37

i A NV g L A R P, R — T, WURIRIEAE
R TIEE I — R R, MR T 5 TR AT
BE2E 6, AT AR SOD TR BT 4y N 5. WERIR
B PR ST, B ARRIAR D, IRl g4 51

038



?r'b ), I\;’I
Fir A B Ih e 4 b ER R AN G Y

TRBAR T, 1 ERATARDABER I, HEERFEARL
VERUCR . X /IMRIEF W22 P9 e al & 1, /M2 JLTE
JG B PN . BIAE s A B AN B X, ok AR X
FEM R vty RGN AL TE AR B, 32 ot ) TP P B
T o EEREDUREN - FRERKHMR =B, M X
Bh: AR, RS R AR LR E NS
9, {HE 2003 EAthil 2 A T, Bo—5 R R AL 1
HETER, ) mHESRANNEHEELRE, LE2HT IA
A=

PSRRI 22 VI S5 Ao R A A IR A R £l
vi g, EAEKMAFENE LA AT, PR e E )kt
REWE ST, AR R S — “AMER", TR 2
AN, I T T R R —— B,
NS EMA R E R fERA, Sated b, deebRdEsmE
B, ZBWMrAER T RERESMA AT RIS, fodEZE W
RiTe fEEAT AT, S ERTER G, ArTaex Akt T
IR o AR ANV NG H I AR A e TR e ok, ME—10y

P : FREMART FI .

~

039



7ERO 10 ONE
MOEI 1

Rt , ZBWOGE ol NI A KSR 5, (ELERT Tk AN
AWB? BRI ok A2 B AR 9PR 1AL
Ak FEERE A R E O AR, W E AR AN
Fa——{H 37— p A Z R H S it

TERRAS It Frp, 22l LU . AR R 22 1 1 45,
PRuEREsE TSRS s HAth A et , REBMIRIBE S, s
— K AR . SR 2 Rfeh, AEEFER A
KA, PRG0S G 1) 5 = & 7 1 R fd
TRk FEHE A, s AR ERLE AL, A APRBEMT
e BIEE A 1R T k.

EH SR EhAS, TN Tl LAGIEE S rs . = Al
ZEW 5 Al a0, AR T 2RO, G 622w

AVAOS SN B ATHSENN, AR, e A2 B SREF Y
HELh 11,

OB RIE XS, A2 [ T BT 8% I tlE 28 il

(T HRIIELERAED), DA MR e/ e (54T

040



T
o5 3

R pRLEh AR Al HB2 AS 6] 69

W ) AT RERBURE: (UM SE— BT ST, b
T FEUREE, — D ABEROZ RS AR A Sk b7 7
(HEFRATAT ARG A B . iPhone TALAR I, A= FIE A4
SER AT RIOZR AR RARNER, RheFE T
MR, AR A Mk, TR E R AL M E B AR
REFAL

F L 2B GV OIS 1R 1 2.3 TR ZE W b A SR
QUFT. AR TIRI0S RGAT KM, FEah v Sl s i
MBI RO R AT EHAHE T 2. 7EIRZ R0,
B PR ZEWT AR T SEIE IBM 23 /] 20 HiE4E 60~70 AR RE 722
Wro JLFHEA 20 thad, Fuf iR 55l S ] Ha o L 42 w122
T BT A A HBAE M — AR i IR L S k38 FAL. nsp2e
W P R AR PR B2, B A IR iR X A B S Al . {HR
D S ER S ZE W AN BT A A2

B 2L RN & s et i M Py 4 G 0 Bk e S N L TR D=
BB BN 2 FEZWT 2 AW GE, REARIELS 1T
A TEARRI A, AT AR G g R s H, X
BOSE R 35 4 2 FR R A L AR AR A AT

041



ZERO 10 ONE
MOZE(1

BRIk, A A GTFER HA TR 5, 85
MR —FIEEARR AR ? ORI s B T ORI, 5T KR
g 19 AR FE R AR ARGV B n] H A B
F, MRS AlE . MRS RIA T e TE A A,
PR i b AR R Gy dar, AR Dy e A il AR
B AR A, EREA—IRE, TEXFhim 19 L2y HEATE
ok BT AT, FraRIRER R B, 1 B Ar B4
Hl T —— s RO FE R YT ROk B R R (AR
S AL B R D S e e oA GE, Ira Y ik 2
POEHT ), RERELERI I, XEZE—MRIFIOEE: R
B, EHIASEIERR, ARLRSET . QRIRIA Rl 3 S T
, BRE RO Jont B 22 BT RN, AR RIAHZE TG LD
b 3 A AN Bl A A S B R RO AL

SEEMBATATRERGA Ty B ICIRE, R e
LAV . EREAHE AN A S A = H . R4
BGOSR AR RIS e R ROy e T
HA AV AREM S o BRI AR f ARESS, A5
FAAE, MMM,

4

042



:‘.p, 3 l';'l
FirG B 2h ) 1 Al B 2 A [E) 1Y

FEORITRAE &85 - RAVEHE) A NHX BESCFAE N IT
K “ERMEKESRMALY, AEMRESHSHAE” ME
Fl A, AR . AR DA S A A A 22 4
& <15t 8 7 S o o e ) 1 7 R = R VAR R | AN
SRAEAER . eI ICE R T4

043



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

FA4E

= =

=g =N



1E M ZEWT LR BT T BRI KR AR, O DASS Gl E
[zj%ﬁﬁﬂmoﬁ%ﬁ%%ﬁﬁ%&ﬁﬂ@ 7 IS A SR
BiZes, mHAERILKAE. HRAM 2GRS e
FREIE? MEE: BRFHARR-MEFHS, BARED
NN L ZBHE T 35 R R O R T, TR, ZESd— Ml
S B SEREANES R ERE, il TERAIEA, ®i1E
g, WIERRIDENE, MM sisd; SRme, &
SRR AL, BTSRRI ER D, FRITEE TR
TESH,

X ARREE, EER11Ys TAeEMnA .
TINAE R RBRREEA 1L S, s 7 F A I 4 10k
AT S BRI TEA IIURS AR L, 5 B i AL R

H



7ERO 10 ONE

MOE1

BRI A AR ERE . FAARBEN T LB ER AR
7, TABIA AR RIRFIEZ . okt — B AR A5 51T >
(A, FEERBERIREM N B O B —55; s WAn{E
A b BRI T I A RAE X BRI . SIS A A2
FERFARFERBIN NEAL

A S SAEINE, XM E, RFENELEER
“CEEbiE”, BLEEAEZIEHEMAINE BT, mEN
AN, i ARRE E BN AE, &la AP
N TSR NREARHETWRFESESRIRDE LNses, ik
HIRE AR RTINS N TIRBIEE O R — =Tl
Mz NI, 4 (BERK) BEXNHTHET, JFE¥
PASEETE, BRIE RS K. N 2 BATEEN B O
X APERIE ?

Tt % 475 B DRI ERX 2 85 . FAE TR
W, —AN A RGAER 8 S b ORI . DA R A
SRR ARG A . BRI F oY TR, FEANT
HiH Rk b, XIS T, ERERAIND.

A EFB AR —A R RS RAEE,

048



HEFUAENEEA T T e rh s, B9 R s iR
MBIt e BB EVFikBe TIE 7 —&)a, WA THE 174
DUMTEA M, HAE RS el Ml RAEE. WildEiTe

RO, HBERAEE, TH, By LHidiizzr, HiX
—EFAHRT . BERMERI T, BINE, G2
s, BRI

2004 4F, Q57 T PayPal 24 mlFFHG 2 St 2 R, FARIRNE R
T UARTIE AR I A, 35 3 B o IS 2 D 1 s P 37
FBlo TATI 10 FERARAL T, O E—-EAZE 0K
UFg” oAt “TOREGF AN, A, MR SE R “H

, MEABRKE B YMERATES FBidi? 7 WNERM
KEEHEE, BRNEAFMEBENRMELYTFRDTESR, TOAL
ST AR, IR Y FEANEE T xmiEbd, Bl he
XEFHAGERBOUES, BENANELB, RAVHE
CAMIEFHEY . RAERXPARNENGZK, RERus
AR .. XEURITA RS T RmEE G T EEH A G
AR Se i A

049



ZERO 10 ONE
MOZE]1

RS 5H

IR FEAR R R R BRIRE, AR ENI
AR, TR TRm i S A oy B4 ((RE%E
FHWRMEETLFER ) MINFREE. RF0ttmHEE s
ENEIH F R AEF, A SIS L (headhunters ) ZHEEAY
HEEBAE (force ), EFRATREMEHELR (captive) TiH, RIE—=
( make a killing )o (FESHIIEE, FREH SHEFHI, )

2 AN HEE & e SFC BRSOl 4 A E
B BT A BRAR L AR IR A

RO BRI, AMTEAZERA S 4. TP meE
FERY RN W 5 BAMESAAN T (R B T AN ) it
G, ZFHK, MK,

A EE I KM AR, B r 4 #ek 2 B DA e
Mk HFRA 285K, BRI 2 = A Fm A,
(PEEEAIM ) RS : “PIRA, RS XM
AEAL, HRMATEREBN . FETETHH, WiTHEELEE
. BB, f1E sl Ve Er AR RN

050



4%

s

R

EOEBR, B EIEE AR, ARG, A
TR THIR, WZISSFENFEA. arl B hsthBEEs

%, RIESIBERFN TS
FAHE b U AR B B S g T — R, 56T

(T BRI ), B 14w B — g (SRR ) 5%
ibi (ZERRY ) FIEPEMER, PlEsers RIS ) K
BRI A . PIREE D B SRz S, 5EsE

NEATHARN] S i AR

P A B RSCE—, PSRN, X o ekt
o, EILSEMOOE A P ARER I o XA SER H AR FE Y
s, FAHTTRBRIERGMDAZN R, e k¥
F51%. WITEH 20 RHIE?

FRREERRZ . Smeldal, MDRE& MK
B, NMERERIE. EEMERI LA, B hitEE
AR S F T o AN OCH BB EY Yy, Myl
W R SE SR . SR T2 S AU HERA Windows 240

3 T AR Chrome OS, AN il | 7 AT 2, Explorer |1

051



ZERC 10 ONE
MOZE1

FAFANT AL, KB Surface - A F i F1143 3K A Nexus AR R,
IREEEIp

S0 A0 5 IR e S ZPE T IR A, IR G 4
ROgE R FIRARIEHR, E/TEMMH. 201351 A,
SR ERE 5000 {23550, APAEEZINERLZ 4 670 1237T.
MANAE 3 4ERT, WA TEHLL EREGMERZ. T, 54
e AR FE

SEAHETRA Tt o B EROMLS, —REE N H R, DL
s I KR SR T RS Bl (5 R R s 0l 2010 4F 10 H, —
K 4 09 Square (R G A FIHEH T —F A BT, IR/
dtr, AT RASEAATTH] iPhone il R, 3EEUE I RE B, X2H—K
SO FHIR TSI AN R 5 5, B EWIN ZHAT . —xK &M
NetSecure fUINIEE R 1], #iH 7 HOKY¥ AR, Intitf
SR 3 J U TR G 0 1 AR . 2012 48 3 H, eBayjft
) PayPal X R XA | HO I Rey, & =MAEN—EZX
Square (X H “IEAE”) 1Y “ITHEITEH” B! =5 n] Y
FURPZ T XGW LI ANE AeEE R S BTH B

052



Square NetSecure Intuit PayPal
IEFEEERS - ATE A% IR T =MEERAR

Bl 41 BIMEHAFZFENUTERES

TREBRAG 5C A BETE ko
R 5E S G B W REIRRE 2 S8 B s 25 G AE
CBEA LR ) XAENA B ITEEa s 5, X8 A%
SN2 80K, AT A AR & B 6l
HUIRZRARAT R, URERA 3 A BN, IRl X a4
SRRORE DL, IERARIE B LB, RAS A2 Z BB AT
5 & XA AR T NGB SR AR se 2
R AHMA N, B9 SN2 ANEFERN L7,

053



7ZERO 10 ONE
MOFE1

WAL 90 SEARH LI “Hlex” W ERRE. Xe—%
Pets.com . PetStore.com . Petopia.com Fl— Kt L Ath o ki i ik 4
""" ENIEE R A RNT, BRA RIS T H IR
RIS fERE LS TG M BT B AN L5 IR A% 7 o
REA A R | HAE? XA RN R
(R ——Z A% R R R I T2 7 BRI & e e R s,
(FUR X S AMART, B2 EEEE MR . &%,
Pets.com 7 % 2% KB4 SR f 7™, 3 (L3R eI 4% Bt b b I
Py

B T NI, SEHEIEAS L R - REFRA
HW - FIURZ RIS b, frl - REAREREX
AEIBII A K EHATE, il - P9 DURTE 1993 £ H C 81
VEIUR R ATz i HE S E AR, el - RE
ARAEREE . R BN T DRI BRI, 1 b DUR I A
M— HALERHMEEARAIBARE T o XA AR SRR Z INEF A,
ERMUEE, MRS AR, BV, AT VR EORER . R
L ZRANVE DURAE 90 RGN TR &0 EFY LhrE— Rk

ek = A E VY DR B E], AEBERCEPY DRI 1 T =

054



FAN

s A N~ el |
T ROR

PRI PV “EHEN, MAPE, Jokmmdl
HAAE

AR, FE X ER N BERNEISEA N
NERA LA, FEAL R B 1R S8 B T i A2 bR A
WEEATEA. 1996 4, —HKZAFFE (Informix ) I/ NSEE A2
FIELLRHER) FHE SO RS T — S om i, i b Bk S
H— R Ak REREREER . KFENH—
Poi--arfr 101 SEdtmmm A b, FHSE—/ENINR R
LLARHE, T .

HE SR 1 3 F e — P omhlt, M- IR RO R4
W E IR L N, REENEEPITEIER - R e s
MANHATEGE . MR R B AR S v B AR Sk, X sz
TP R, B B T R ESCRIRRIR, S5 S E T — 3R
Rt TT o X S SRS B SO B, AR
FHEN, MR IR BRI AL . A IREERTREE S s
BRX TS T YMIATEN G S RMRORHgE, S 25 R
H TS HIE, W B CRE T EIRASK

WERPRASRRICAS T 4T We, ARk AN F i F o 1998 FEF AT,

055



ZERQO 10 ONE
MOFE(1

Wl - FIREESK AN T Confinity 22 . YFATHE 1999 4F K &
A PayPal fiI = I, 3RFE - E TS X.com 24wl B ER FEATTHY
5 . FRATTA TR A KEAEMRIS FRFERI R 4T F, X .com
NEIRT 4R, EER AT AU B T
1999 FoK, FAIBN T 2k S . PayPal INVFZ 01 T T /RN
AR E] T 100 /N, ZETCEEN], SRARIMAE, BOAENDE
AR B AET2R, T M X.com 24 Flo FATAFIH—
A TR EE R B A BRES T —REs; fF—RaEwl k
fbhgor AR IO, SRR R A T, didt
SR FEE il = PR

{H27E 2000 4£ 2 H, Y EZIKO BB AR R 8 - e
i T RBEAFA O RR . RO TR SR, X R
SRR EAT TP T o ATRL 3 ARIERA HE— A EER S A A
[ P S PN I DL T — 1B ——3R G — M AEE 45109 50 < 50 IS
Haaltd T . AAEEH GRS AR R, BN RNE
BT B XA R 2 A 1 PER—AN R, FATAT LA AR

gk, FrEDE—A R,
AR ARAEANES . FFENRE, RANEE, b

056



SRR, AR B4 MmN IcE, B2 2NN

XA SRR, B B EAGEE S R E IR, RIS

WA FHHZ B AL KM, BRANZ A6,
P& B Z R R Ao iris | eAY S ALK
AT b — 2

AEWMBR, FRRETAZREANZRE ST,

mAHARRERF—RAE

TS WRERE, B E N TN RENBE RS TA
Hh2 VBB T s ITER S M AR SRS B 1S
B, MIREAEE, ihes—FRK, XM Hir2H
e NRYE, (FUE RIERDY AR By . AR IRAEE ST AE
TR T, T2 FSaA T, ABIREbE K2 BN ZFRE

N—TERATR I — N AT AT B SR 24T 1 22 () =R

057



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

B5HE
Ja&inE



Jart B S A BhIRIT i 2l Ak, U 22 TRk %
7/&ﬂ|ﬂ¢ﬂﬂuuﬁ%mJJL bb e — T 2 20 R i 4w R
i (Twitter ) A RIWMME, XRARIFRENEILTAAT, 468
B0 AR TR IR HE 2013 4, HERRRI— L7,
M{ELA R 40 12350T, AAANIRTEN 12 8%, X207,
2012 4%, AHLRHARNIGE T 1.33 {23650, MR T Sk &,
Az, BLSERHER A RINE R e ?

FHEM BN, X EEMREE, FyA LN iR,
MRS S e HR— M) 5 5 5 B AR A 4
AR o SR BN HERIE 2 5 1 10 4R n] DUARAS 2207 R
I FR AR 2 Wi i (A 455
PR, — DA KA & PGS Gl FE A,




ZERO 10 ONE
MOZI1

(EMHN—F o, BRI SRR R A RION{E, A
AR BRSO S I T S S A ML )

B3 LRI I, Tl IR RS LA K 1 )
BIARIIARIR S, —KEAR (QIRAEAT) R Ae4ERs E
O AL N, BT DL B . (AT FIE S5

ST B A R A BRI O . R S AR Rt
TEI T BIh&E S KATERIRNATE, ERMER A ReTEJLE
ZINID, PREOA B R 2 0 B BT BT by 5 I Bk .

R A T EAR O —— RT3 LES e A6
AP RPN TR, FFDAGEIER . — SRR A FIAE

(HH%ET)
140
120 ©
100 | |
80 | ||
60 | I
40 | &
QR

HE N N
9 10 11 12 13(4)

E 5-1 TRtlrmReRniiE

062



663
ERLY

SPERSTEARED 10~15 AR A

2001 =3 H, PayPala Rl 44k A, FRATHRW N LA E
100% USRI, H YT AR B EiR, LI AF]H
A1 75% FIHEER K B 2011 SFHE T 2 S E—— MUY
ET 27 A HIOA BRSO ERE T, (BEERZUEIHEAN
R WA T, TUTFE PayPal A FIREL AT 15% s E K,
LR 10 FRTEAR, MBS R A RN E S M EHK B
2020 FHEEZJF,

89 (LinkedIn, — 52 W79 Mk & 7 1040 A8 D 4% Ml 55 o 3385 )
R —AHBGT, ERMMERRE TETIAK, 2014 547,
R T E] 245 {232 70—FFT—4> 2012 FUAIEAE] 10
{23570, Bz RAE 2 160 HETHARIRMN, XELIFEHES
T o BERXEE TR ARSI 7, ERX Ml A
B35 FE B S T ARSI B A

XA A KNS B A B R E R, — AR
EEME, MELTUK, EOFERSERE, BETZMAIE
REIGHAR. i aciomh . MERTRl, BEEEA
ME—NAFIRRRFZE L Ao AT RHMEIN A SR T TR A

063



ZERO 10 ONE
MOZE1

(BA%EIT)
700
600
500
400
300
200
100

E 5-2 REARNMERIME (9HE)

AWz H bR RIZEENIR S o (R, IRERVTUAR B X 57,
2T BEGRIE . HER LI, X L )R 2 b AR 22 =1
A A,

B, Bk (Zynga, —%AEa2Ek 2 &) FlGroupon (—
FAPRYERIP A R] ) S B R T PR A X H R T
Kamfodhile 2 ERF AR AR FIRAERS, ifi B Ak
A OIS W RUAR IR RRA I VG RERE, HA2 e 1
R T, RERENMESISE AT —F: RE2RRE RO

064



Ak .
4‘{"11 "l:‘

ISP A%

AT SCA R L — B R AR 20 o A ke (A RIE . )
Groupon [ 7= St M Ml I E TR0l H, R E] 1 RsA
B, (B EX I B I L & AR h BT 2 o

AR AT KB R 2 T, B A B
10E2JE, HRINAFIEAEGED (VR R EE ISR

M‘/JUAELM J ﬂmzli J1 ]‘ijf}o

22 [t 4 Ml Y FFAE

—FAEAR A KRB EGIRI A TR 20?5280
v BOREG, HEEITEESSEU TR T4
HR . BN . IR ET A S

{H X HEAR RN RN FEAZON BT B—— 22 W e JoiE
RN HE, FRIRXEE Aot B w], rTRATEEIIRE

ZELBIRNA TR

065



ZERO 10 ONE
MOE1

1. LHFIAR

EHBAR R —FR N ml R EFUER RS, IR iR
s AREREA A I . BN aRAIR R B, MRBCRH At
MO ER 5 [ BEay . TR DL IAT DN TRIATIAE RS HE Y B sh& v g
TR OISR ) o A RAE 21 AL RIFT IR AR,
(T EAEARREAT #8855 5| 45 20 RS 2 A RIS i 8 B

— RIS, T AEORAE LTS AL & AR R B

SEIERFE IR T — Al , SIIRDEAE, BREEX
MEGRIBI TS,

SR 10 fE, A AR e ahd 2 ¥ Y. W
RRIE— TR 001 TR R B A M ENEY, it k, oA
HEEL S ORI . PIanEE &4 THIRIEIR TS KW 258, k&S T
WiayT ok, #e s —x M AEl,

ok AT AR ot — R E A7 R B R IR AR R
10 f54F, PRELATDAEH 524, 2540, PayPalffieBay | [l

FRIF T ED 10 5. Z BT —KsZEE /D 7~10 X, [fi PayPal

066



'F.f". i ) I\;rl

fG &N

i LR —A PRt Ae i 3. 32 ZUkae s A, T EL AR AT
KDV 2 SR T o

5 i 0 10 REskcdk A AR I TR gt = D
HAbF5JER 10 5, 1995 £ ETTHS, B dhsl S A ZE48 “ 4
AR AMBIE". ARTREET 10 ARBRTESE,
AT E BRSSP —— R BEABE T 55 M 7 AP
HAAB BT, XRh X BEA7 B B BIAR G IO BOR, LAEK
Barnes&Noble ( iP5, SRR SRS ) 72 S -
7 AT = AR R4 KL S “BIET, M RS
&,

Rt e It A 2R A R T 10 5. 2010 SRAT,
SRR LB A iE RS, JLFRE T . MAKAE 2002 EH
KU T “Bk Windows XP RRSFARFLIK”, 1EHET 2005 4F 4 AT
T PRI, REAG . G ERA R T iPad
VRl st B AR, B SER A BIERTA TR T K
RS AR I A A A 1 1RAT

067



ZERO 10 ONE

MOE1

2. MILERL N

PR 284 S8 I Aok — 0 7 s ot ke ek 22 1 A 68 T A2 75 3 imA H
Bilan, anS R A R AR A& A8 T Facebook, B {47% 1™ Facebook
WS A S o 1T WERAR R BT T8 — 5 A R 264122
TR, BBt AaeE .

A28 S N AE AR K, (E AR BRAE R AR ™ it £ o8 288 0 A A 1
NS P L s B O, S UG EEIR B R 28 3N . fBian,
1960 F—5 # Xanadu [R5 - SIENESHAF, TG E—
Rz TR v 5L IR Al s P4 —— T 4ERIRAfEIE . ]
A& 30 ZAERFSES 0T, Xanadu SR LS I B4R K 2 i {5

BT o A KR At R — s BB A, {E S g —

MR A BRG] T A S RPN, X AN T AR
ﬁit o
T REIE, FATPIES SO ) MV A AR H /N T A -

Facebook FY s #1) i H 4 B — FERG B2 A g - FLTTAARS
P —A =l A TR E PR 25, AR 5 S/ ER A,
R I 2B P8 Gl AR (8 T R L —RE 7 JF

068



& &R

AFRIRIFA T, WARAIRAIARA, NG bR R —

KL

3. R 25T

ZEWr IR BsE . R —T i I e oA (et B EE
JpAHeR ) FEEEHEERAS M. AT AR AN
WP, P R RN, PRI T5.

PF2 VAR RO R Fh b R AR AR, k95 ik
el JCEAEMUS 2B il LB anfrIT 1 2miniE, o L aeie —
R o Rl DU SE 2 il 9 oiliZgkath, FF]
TR AR, Rk A ] AR TARITAREE, LURTSRIAA 4
BAZ AT, B B SR A =, A AR R R
e, AT mAETEL,

— U IR BN AE R FH AR TH I IO 2% S8 3 2 fe R R
R R, HERFIAEC LT T 251, BEAFE RN TR
B H 2 P AR e IR . FEPAE s TAILARI AT ALk e RSk
W

/

069



7ERO 70 ONE

MOE(1

4. ke

— RN a0 2 W 2T R B O eh R 220, BRI
AR R T BT AT S35 3 A e A R B
3R & iPhone Fl MacBook BRI it , HAMW 5] AN
—ImII R B BIT 2B RSO P RS . JCRTANME

. ARBE R N SR TAT A ARE ST, XA
MATiEH TR T B ORI

V203 IR R TRty 5, TR, TS
kel Dokt RMEBEYE, e, EERTERRZR
o {RRIXELFHICAF A AR B IR BHRAAE
fEf. SERAEREE CInBAMBEMEL, B IR et R
M A ) A —BEE RN T RER. BRARBIRA,
FEAY RN . 1 H P SRS R G RAR SR AR ZE R -
T E TR R B NER R B, ROERAE LT P,
M P 2 Fr AR R0 &, X A SRR R
HOERMBIRAOS ISR, SRR (AR Rt (B
LA EOREIR ,  hnoi 3R RN TS 220

070



e o
! L
’{L )

Jr . M _lﬂ’

NSRS I LI AN A S e ok g, TR RRR . B
Hh RS - MEHBZR 2012 AE R AU O HESR A Rl B TR HATE , dist
L NEHRENE L RTINS E S, fE—FHEsoh, f
FRRgE TABHSRIsE . “ANE TR, PERETR S, K
DT URES " T B PR 2 i 5 PR S O B ok, BN
W, HERACGHEY SCE VR R I A, o ELO8 14
DI (Tumblr, HET4BREKAER R G, e 5 % ik
Mg ) XA 101Gk, PACRRO R A SRS
I, HEHS /RS AW SN AR N HESR IR 51 T R & .

A — DRI MR NS 4757 TR A R
i, AU IR R TIE A —MREE I TAED A, iR Hl T
regk, HEETDREERS 10 Stible . AR A A
FTLLSE R R i

N

=gy oI A s

SIS0 LI (<IN 228 VA IR 57 B LT IE — K B

071



ZERO 10" ONE

MOZI1

"), (BREAEAFETER, EFEFMERTS, EBEY K

/N

TR A AN IR FRR DN, A28 il A7 B 2T
B Ty, R, BARI0IA AR AR SRR /NN TT S N
i, TRl /MR, FREEREER . £ MhiES £
WA AR TR ER SR 2. QRN B LT N fE
KK, BE—ER KK T .

MW A B A L MR, BAEE
& PayPal fO R BISEAR I ICRh s . FRATTAO S — A2 ib A 1T LA
g P T 5, R H BB, i HEE AL
H2, &K A NE BN PIFASERAE e

, AL R AR D, 1 AR T S UR R A L, 3%

BERAAA, AT TR U .

A TXEEA, FAHEECHUEA eBay WAL 5 1, fi

AR TR, {E 1999 R, eBay (78T “HWRIHK",

072



A .
_-r\' I ) l"-’]

I=Sh oAb

AN FEEHER T T 3 H, eIt 2 a1 25% 19

T ETFERAT AN TRET S [ L.
—PRIAL 5 K BAr i R e —/ N, iHJL
FRAHMIEFRE GRS (AR TIHEGE X il
S H e AR R I AR, X e b R 8
fHE 1 000 {Z3ECITIBM 1% E2ITAEREE Kbs L, £
—ARITHHAZ AR —NMFRH LR, REBARSF,
FTUARAER B0 1%, IR GEEakT T — IV e Z 4L, IR
R iZ U RE %ﬁ?%mmﬁﬁ%.Dﬁﬁwmm%A%ﬂﬁ%
SEBRA I o

PN

— BRI ENE TR S T —DFIET Y, BEEDITA
MRERHR T S, Hhan S, Ak - WEliE 2 el
S v RFEN NS, (FaRiIEmE, IEBIENED,
BARA B BNERE, e BEsEArmER, Rirks,

073



ZERO 10 ONFE

MOZE]1

117 HL— e Rl 52 HH i 5 2 5 | ARG i se B g AU I L Cif
(T —FK ZEEA JEEBAS A T X — il a5 X e A7 )o Wb
L b R BE SR B 15 ) B ok T T AR AT AR AR D Ads
At 25 Db A e BN E P, sy R
B HAMEE N, 0 BERE e, JFHMNEADERCE . 2K
R IZ I 4h, ARFEARE NG 2 B B O HE AR 2R
570 B ihix A4 o P Tt LRSS AR i oK T
PN, ISR R T IX R A Rl R R 11 AR A S AN
IS SH PR RRAR , A A Pt S 1 S 2% Y
E—AH IR X A SRS, A, e N
P gttt B 1 A AE IR .

eBay thJE M\ 1B/ NIRZET Sl P . 24 1995 FF A4
PEEEN, EAST AN WS B e s B PR N4
JEPVH PRE, PEAL ARG, s Bt e (— R

T

i

Fo) G W T e R TN S5, eBay H A FLEEBE B¢
ok Tk —Fir b, MR IS/ NG . — B8 e Oy AT

S [E R LARZ S ATt B 52 2 i 39 o
A AP o B b 2 0l B R B R B A

eBayiT /L

074



BV avR )

FEZRE FXAMAI. BANRE -, HEGSHIA
KR Z WM TT K. (HiE eBay k& M4 328 i il FH A Bk A
Fr = o, Bl angk mAImBES,, ENAKE - H o A0 T
AIAZS v iS4 M4y, WL Si#h FXETTE, eBay
UhZRe N BAT I E R ZE W ik, U 2004 0L R I AT 1K 5

AATIHITIIN o

NV EALEARA, TIRFFdt R i, HiiiHE
HLEAWBETYT Ko RN ARIESE— DR R ETHE

mEES, REYREAMLTS, eI ahkseR e, #Em
LSl Z R SN

B B

BEAK LT BRI, BT AR5 A R DA
BB AR — RO 5, SRR e, b
SR R IR AP O R A AT B FLAR
JEGHTHIATG, RAHAEARIL, 2FHRAES, R, B

075



7ERO 10 ONE
MOZE1

TEMB B W IEAE BB D AR,

BRI B ERA TR XANE R EENFRAT IR IR
RN, B LANERSE A TR B EIAR . XA
7 FH SR AR A 2 R B2 10 JR M, T4 B2 Ik T ax A
R, X EMWE A REL IR IR EER B B, WERA
TSR B SCE, R E B T
FHAS . HARIRFTE LS S S, A alE, GU T i
LEIH P A ARARI G E R, 1055, QURPTLAR IR 2 =]
JFE5 A ARINEOTE , BMRIOARIEAZ G, S
H— 2Bl

BEARE SR SRR ) BB PR, R bR
Ble fRBEARZ T g BRI, MBAE Al 3 2

BETRRINOBAT . A (Napster) BERERE—A 40
B BT MRBRARINT . B - TR - s
AT OAER O ATAT 1999 AEBOHOIE ik i

TR, FtE, BT T ORI BT, fib—

076



A .
‘l",!! l\‘r|

J\ '| % UT W‘

e, TR AW B e i T

PayPal AR A H A AL, (HETA TR E Bk AT
P RIFES . MSE, FRAV=SMFRATHE T Visa A al—Le 4
Y0142 155 B ) PayPal 7E R | S5 2R 14 f SN2 F Visa R
FJE B SLIRPY, HR BN IO ES T B N XNTgE, &
1145 T Visa HEZ B2 o BT AT ENERES, A5
E RIS RS ol 2 TR S A SE 4 o I AR PR AE &4 5K 2 AH
Wiy, AF BT, BRI RS

=]
4N

faREREL

pRuTRelr it e R IR MRIRE B AN BN,
A H A AR TR TE AR MERS P I3, /RRT AR B S 4R T T %
D8l AT RBAENE, AR, HIEREZEREEARK
AL ER, B RA B A R BT T AR, IRt
Prog B— MR WA R — fgr s, R sRE T FRAE
HF— A UE—MEN T RGERE, RELFER

077



7ERO 10 ONE
MOZ!1

2 LR ZEMT A . BB HARRL R fe = 5 — A/ NI
W%, EXANEM YR, BRERAFIEN Hrs. 207
Xk, ARG M. FEERERI-Rinm =S -Rid . %
Wi, BE LRI

078



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

% 6H
IR RFRE




R F U MR —— IR s S L R P fAE?
{ﬁ,&%AiEZ%% LLIRBHE - PTERUR, — B
AT BIER, EfP (RO SR TRT “i2
SHMBERESE ", RS - BIERFUHEDRE “FiEk T ERES
Hg—R", & “WEEE" WEE. AKX - DUEHHET D
WIERS “ITEEIR” —FS AELLER, M HIEFT B R
XRPIRER) “—¥2 B, — PR, FFONEEE, b
R mREEFHRECD “KFiET, dkmBEAE—THHGE”,
HRNIXET TR ATE R

WIFIX e AT 22 Fr s 50 2 sl DA e ke, (X b i

\

© (RA) BERA SR R T 2014 4 4 HHIR, —EE



ZERO 1O fi?i\%g
MOZE1

AN AR VIR OIER )" BBkt Cad
R TRATFE) T i ik, DL, sk
K- oA, AT - ZEAIEEE - S, HEESEI L
FMEI LT AR, RRIRIRTIE, AhXeESl
AN HEVFEA S AE T o

2013 4F 1 H, HE4FFISquare I BIERAAS S - 2 PUAEHERF L
L 200 J7 5 R RIS CBIDAEARTRIR Do

SRR 5 R — Fro CRPEPEHTIY b, 03
P - SRS R SR NSRRI P A E R,
AR T, TR A R R e, A
EIEPMBAT IOIARN , WE, e Emak. Hibr, &3k
1B OB 1 Rt — DA i T R

HEAMEZUME BX e ANERNLE, Bh. Bova
T A S S o B A AR 1k B 926 K 1] 35 Facebook s 117
2, FRATE AT E 2004 47, I 1000 AR, R
JEAEARAH LB Z T Facebook, 754 45 R 2 RCERE . (HU2Hux
s R AT REN o BN RIS E IR, ARl

H A — RIS o IR R A —A, S isch

?1

082



- f‘, 8 1\:J|

NI AR FE

AR 11

MSCEE G, RZissh ] 20 e pil, @508 DA R
s REH N —D AP T FTRE RS, A E 2 45
AR E, FURK - BRE - BBAERMREE 7 Xt i
H, hEE: RENAASHGESMEE R FAREN
Ko7 1912, DURTE - PR N E—TMEREEEA, b
e “WER R SRR ERIAN, WFXEEAITHNIES
2" WH ASBEMESAAE, BEERENHES hait
FAFIE S

WERAIFARE NS, AT 2R B XA e ? 4
RAR AR RIE R R IAT ERUMeR, 2 SN TR S0
AL o (R SRALAE 4G ) FIRE< S IR FRIIAE 5 #E 4 w] DA K
Hafiz, WML B, (R AR IO 7T 1%

MEEEER - SR U RIS MEHME/R - R

WARMSES B A, 2t Tam—F" O AT

®© FEEEGE Cam—2 ) —15, hEme A gk FAUREEL, )
TH R H S AL, ZE AT SO 5 T 2013 48 6 H HY
M. —IFHTE

083



7ERO 10 ONE
MOZ1

BN RSN, SEEiad AN 7. RSN NEUER
TAKR: RIZEEAEILE THHIVE?

l

fREEEIE B 21K RMIE?

YRUTREIHEE AR SRIE M AT I, PR A B R AR —

%o WIRPRIN K B CRIAKZ BT, %ﬁkmrﬁk% A
SNITIE R R A B BRI Rk Ut — Mk
%, JoETm, ARSI ARFEE Ak,

RSB BA B O A5 B T 4 PT DARRRE 24 At S e 2K
MR, BRI AR ES: YA BRI ST
B, AT RG], RS R AR, B
JEIXFE, TEAIHRET, FROTHEUIRIRS I “HINEED". F TS
h, BfREZrEERE AR, MERAH=I0NE, &
SRR, BHREFARFERNA LI, X 10 FH55 NHAL
EA—TTEEA TRNAKES [ —ik& AW Z o bfili
BT . NEELH, AR 7S —A HFRmES .

084



PO

IR RREE

i — A~ BB A AR AR 2 SHB AR —A %
S ARERIOR A, EERLE “ARATT, —AEF
B NSRRI, e OAMTFx—EE. 5
HRAR R T A, RAHIUE SRRSO, A sk
Fe: /1, PRI — . LA TIERAGHRA e, Bt
1R A A E S TR R SAE 20 B0 AR ML
5 S BIAH TN IHARASE , AL K OB T
TGRSR KO,

ke AHAKEEBIE ST, A AVOAKEE B, 5
W AIBHEARR, AN EN K, BT REME AL BRI,

X ARSRASBH T ) A = S

SRRSO BT MBS IR 1 BE I O, i LR s Lo
AHRBERENN . HESK, BWHEJ 746 I FIRE T
HADX o —AIF AR AR AR T B AR A BRI, {2 A
KT I BARIIIE R 1970 TR, 2 RN % B 5

O B KRR I BRI A TR

TR Al

085



7ERO 10 ONE
MO 1

B HEBRNROTX AL E—E M ErLh, A AXHX
PR BT IR P JRARATER T IR B 28k, {2 At 2%
I BERAESETT LED BT “FATEE LA BN ATt ml LATE
®ioo LED Mo —2%" . BN RIEHE L AN H R,
T EEFHEATRIMNE o ATARA BRI 2 32 S A FNEAR]
WA FR S IR U, B IERR RPN o AT AT
EEERH LA XFFERNAR, M7 AT DAz iz R PR b ik
, FTEAA A T BN fa R H AR

x6-1 J[EBFARKHNAN

AR AR ARIIAK
TA A
1950~1970 4119 5EE 1982 4F 75 A1 2E]H
e AR P [E iy W I
JEIRfI A WAL ) R ] AL B P

086



PR Zh AN

X AR A R 4 L

— AN AR BB A A SCEAME AR AT R, (E AR I
W, T DA A ZBTEE AP A 28 o ARV 244 1) P L SR TR0
ASKBARROAE = X . RIE NG W E &Rz (M
2000 SFLAKE, FFEARAT 10% ), SEUCHHER—A AfERE
BERE A O AR . BERAEEATAIIR, FFEAR
FERURIE R EL. W MRS, S9TiRBIEABIL.
oAt 5 AR b R B i et A, o b B i ——N A
Ao AsgiatE RINER .

Hh R 2 T AR A5 Gt TR s PR PR 5 SR RBARAIG . S
R, e 2 I AR T A e AW S D PR 5 AT 2 A3
e HEBEREMOXFER RS . 2Nk, EEZ

FIBER K s WA RERECR, SRINSANET, 508
T2 R AR R ARG KOV SE 4 Tt AU 28 i 5 A 1 [
K, LA RE X —

XSRS PG P T iX A RS I . #&—
ERH R AFZ R # L T UL, IR ROk, B B E

087



ZERO 10 ONE
MOE1

Kok EANARE “CK” BRRlE. B AERT hER
SIS AR, (ERA NS, B E A ES e
SRR, R —ERAB R, PORBES R,
[ % B2 A AR R DA

X ARSI SR 3 X

{EXF AR AR oW R, il g, TIES
1, RRESHIAEET, M 17 a8 —E 2 20 haF o5 AR,
R WIRAR R 3 CE AR MR, TR,
Pk, RGPS R AT AT AR S Ry . B, K
Fo FR - BB HEEA - RIS EHIEETER.

19 #25 = MR 6 38 69 & = ) Yo Z 8T P A i AR AT R
FERk, AZMBE, HikiL, TREGLFR R, KAk
s, 4k, AR, BRAMBRFLR. FHETF, Hh
AEAMMEBRERXREFART—Z W RN LZGALE

FHEZTHLBBRAEWILE R ET A

088



':\_r.‘_ 8] 1l:’|
AR PR R

T — A Ol A W AR o T — 4R, 1843 4, 16
B AT LA o Wz i B o o 2B 7, 1869 4, T
3 ] R RO M BA AN 75 22 G ool & B2 i 1 B e Bk ED VR 38
1914 45, EEEEMAE T MKEEZOFFERmnE. £E548
DERGR SR A PSS N RTE, SR A = I e U 1) S 0
SCH R ER, W KRR A 1929 F8) T, 1931 R T &1k
7 1933 SFIThRENE, 1937 FEk. [LWEHUH (RETFAZR
PRI ) 1941 AT, B 1945 FERIE &7 TR -
—Bst . TR, SRR AR SSGE R PFR i
1956 RN, 1965 F I B H AR E S N, 6
FLA BT TS 7 oK SEEITR AT R BT iE 2 14
1961 FEJT4R, 1972 b ilch SR EE 12 DAL BT HER

RNER TR R R AT BG s sk BUS B R k.
20 tH2d 40 SRR HA, AR 20t - AR IR R AR
STHEAN A LLVEX I BRI THGE . TR —2E, —
WARFRBIEIEA . — A BEBA T TR, AT EECRAE
MR, ATHRNEARBXERA R, BIAEKEoKE, LAt
YOKFER, EEFHHT St H AR . Bkt

089



PAC 7 FI e

e

\
.

& ‘\ :
l-" ‘
\ ‘f
%@ﬂ
vw SAN PEDRO
‘/ 3‘& -~:‘;;‘ /
¢
)

r/

" m??bnos ptsnu}mam

K"

\‘_ “-'

\M

~

\\\\“

TIBURON ‘.
nanugsuuA A

--\' =
FRANCISCO ! b

wa: T
J;:

REBER PLAN

]
SCALE 1N THOUS AN F

NAVAL AR
Ly STATION

ALAMEDA

& 6-1

A o i AT

EEAIPE S el 4 WS



Ay .
r,rL‘)l‘l'l

Y, Th A~ J2 Fh 2 2

K, ABANWhZ A A RO R A oh-&l o Atk o445 21
T INA R e R A G 2 D i sy SRR 2 D9 v RO AT S
PEAT T —MriES . BEG TR E A R RE— 7GR
CFEREE T — 1.5 i s XA, JH 7580 25 RN
RIFAEERE, BT RIPES

(HOE AERBAE S K, A A— BB X AR AR S A
JU 7 #E 20 42 50 FA, ALY, i EFSK IR 4T
Mo MAK, —MEREUTHR S A RO TS & S8
B, F2AM; AR AR H IR R AR K
AR HR . BAEIRUSIN R LATE R =R G e A 2B IX
A, (HIRE AT R — DR ASE T XPXARKIZEHM

SIBAE A S A& O B o

X AR SASH IR ) AR A= X

20 0 70 FACIEM T X EEN B A2 G, KRR
FXEM 1982 FE AR E M B, IR4HHEiak, &
R T B TRE R A TR I TR, — N A S A BAHOR R

091



ZERO 10 ONE

MOZE1

WL SCE ARE AR R, AIARIAE A 20, HibA
ZHNT AR o ARFEARAGRF], (HSE Ay isca BT 2

R
SHEBEEH L —Fgrsh, RIER S X e Bt
EA . WITH BN A ATINE L, MmikF. R

PLIRBGEL S | 4 SR HE B HAB AT 55 ARG
FOASHUB R T QIR Rl A Hrsb B RmiE, &5
NP S5 IRER . BARESN, XU 5] 1R TS 10 Hik
RefomA s XA r USROS RS 3, SRR B
P PRI VA L A2 O S IR RN, RS AS A2 X PRIX 20 2 4F 3K 750
FT 1A 55 3 3 P 3 3 2
e, Bl AR KBRSt ER e i, 2L
RS AR ST SR 2 SR, AT TR P SR 52 A
WO 2 TIF R BN . AePRE AT 1945 42, 872 1950 4,
fukE 1955 4, ZEMREa 0k 18 4, IR#EPS i3t L B2 ik
KR, (HXEERIRIRA— o R H . B ir5 B 5
AR T, R E e 22 ) L AR AP E S AR TR Kok, Al
BEAHIT BRI 20 50X S R, SRR L L T 20 it £

092



i -i"‘,f ) |‘;'|

SR I AN £ Hfs 2

70 AT, RS- EE LA HH AR RS S BN T N
e, EMATRAR AN —Eir 4, THERBESR, M
KA. M1 — A H A AN A T, BRI
BLBLZE R A2 e, iR A& B 2 i R EE B O R
)RR . B E AOAE B E i AT], e R e EHik &
AEEHOHER

LRFL - RIAERUR L, AERIRA TIRLL/R - SR SiE
ARG IREE, PREEABEI AILE/R - SRKB Sl ke —1
ATEUHII R B, AT ERORL A A RO I S Ee =, B A AR
2 - . HRWERAKIE S/RBHE - APEERE S
BO)UHARA (AT 1963 1), RIELAREIFMIN T I, X
S ) LI B A A RS, NI = Z B EARBIE i LD 2
HEANAESRER, P ATsEARRIEAR M. B2
20 T RIS R X RAMZER L sl 7l
BRI, A TR . MR R R T A A S T R
ANAFRERWME, (H255 B RS X RAE SR

TR A

093



ZERO 10 ONE
MO 1

HERHR—3F R EARHBHEER RN

AR ) 4Bl

FE—PIABRRAIA Y, 247 TR K N 3 AR
E R, AE— AWK, S E 2RI THAE
i ARl SRR AR SRR B, BN U A TR Ay
MEERINS, A BEBEIE AR ERL. WRARESE, I
MRS PR IR AT, SO D Y AR A LIS AN
o di—BAIE TR, ste RIS A A, 1R
U3BRE W, ORISR, AR RARA S T iz R AR
VEo VRICEEWIBIMbESE M 1 AR50y, fi D2 AL E AR
oig:

&)

TRINAEE R RefRia R . ARl 5 32 T

T R, RO X AT -

o Ak R AR Smid FEAMAT L, PTABEBRATET .

094



« SRAT R R Foil ERMMA 4, P3R4k 34 R R Y
PR A, AT REZ @ 63T,

« MR AT il &RABAT 4, TARAZTE TIRE.

e oal K E T A A MILA TR E MR, MUKER

LB, SR, KRE R wm s,

TECAEMAEERH, A TESAS HIE S e A SR 285 A 24
{HRAE A ARAIAI S, AT DA 2 TCER I T 2 £
s R AT A R AR Bl AR PE B AN . A —
Ak, A A B A HROM TR, Ak A1,

AR BOG

P R I e e A ) 2 A AR B BT, T Bt
{17 22 3 I I 220 20 8 2 B R B AR PR R I o AR 8 S5l A
AN F ST S IR AT N+, e 2 8dEH
N, s 7o Gttt m At - AR oo e As A R TN
MOHERMEES A, (EE Lk AT EI e R PU R A TR A

095



ZERO 10 ONE
MOE( 1

RTREH 2K BFELLFA T BRI A ] e vt T AR LA
HEPAEL, AR 10 4858 20 FRERER.

AR RER SR —BUF R E 2T H AW T,
BT 56 Be 1 TR R S 2 IR, 30 - R A A H BRER
Fo ML 40 F B ABIRZEIRRTIT, BUFIAERIPE A 24
PEORES s FAT DA FOR IO R U 5 L mle R R = 7 RIS . #E
prREE, Fl—RA 1L ARTEE AL IR B E . A 1975 4L,
XA S R B AR MM BUR Y B RSB 3. 9 T B8]
H I SCBCTT 52, AT EEWT AR v J SR fif e BARR TR, H 2
ISR T SR 3, BATARRF HE 2R, Ahe
LRI

ASHH TR A2

YRAMN RETEBUA AT BLX PRI RIS, EiuisE /e
FFRA A BT 4R 5 FthaE B F,

A AR BT S SR A . AR . ML (PR

M TEREAE S AR T IR2 32 B AR PR 2 e ME— ) [

096



FRINAS S R 2 3R

T EREH R Z AR i . IR 2B XA TR R
W T o 19 2 E 2 MBS Wi AYr - BT EZE R R FFH
AR, BHEABR SR, FMAGEHES N R, (A

AR T SRR BRI B A SRS R B 97, ) X e LS
N TEARE [Tt 2P R AR R N AT, (L1 S T [
B A AR R 3 .

£ 20 HAQJE M, KRR ROV B PR
BUG BB —28 - DRIRRZ A% - W55, & LEuNE
PIAERARSON A TH : AEFS E XZAEBUEAE L, 2RI
FIRBUR 2 F RIS EG s AE B SO ABURAER |, 3657 7 M
2NN B HmA. AATEARE AT ARFARAL, RS 5
TEFNAEMEARAR, AR R M A, SHiEZE
s L 5e AR, ZRITAETT ST A AR R A ]
AR A AT EARRO R

AT AR B LAA R E B, 2 /RIS CIEXGE )
A TRz as” RS AT 1 S E SR O A K
i, A FBURIHERE AN . 2RI B0 TR
SR ARIBOR, AHBC, B2 7 —1> “WERRE" #UtE

W

/:t‘*

V

097



AN

o, AMESHIEAEAY, HBTE ) w5t v SON SR 2
VRS BT Nk, AR AT B R AT N 1A ST

, AR SRR A AN AT RE— AR, AN ] B I B ) T B
o AMANZ IR K, R RO FARIORES:, A
AL TR . AR TS T A R XA A B
FX A ZER], TR ABBTE S A 05 B A
WA TR, BUs¥ R, cAmR, NTdEfmihees
JOPRAE R 13 AR T i il

EE 6 2 Z_I—]n_. ns %RT*%M%I%

P S AR A K
i /R e
(e L
e g LR
K PR L s BBl
S Y }fl EiTdEs (FREARE
B IE= e £ FIrEKENE

098



s 6 o3

5

BRI FHE

AHARREY A

AT R Ay, HFRER AN Ear. 1F
16 tHed, PUPEF IR E T AF b 2 Bk py ApR T4~ & IR
FEATEIT - BRE W, EMIER” Rz B R 5
P— X MRS R A R . 7E 17 42 60 4548, 210
B - BXHHEERAAy (F “ERER") BRI g
WEE—1z. AE BT HIRRE, UE K0T, L2
AR BN R T2 AT LU . (X S hedast o1
AFE— LA BRI T AT B T T—35 AR E T, F
1626 FH5AM, LIt AEFEATIIEHIE: WERIE— RS RS
B, BEMAEmELSEE, )

HAWHRA BRI A ar 2wk, (R 19 #2202 = AL
AU F R R R T — DR TR RS, X AN 5
SRIEEBEETAEAE . MBI TEB T T e R 1)
Fite “HeR" HiF THRNEEMNMELRANPEC IR, Xt
AERZEAANRIE . Hi2, N MBI AR RR AR, 3]
L LT T AHCTFRAEIIEIC . Hra e A Eariaing

099



ZERO 10 ONE
MOE1

2 NTRORBI SR QRIS . 4K, HtahimEaEll N
MG SRR, T R LA A

FI, BENLIAS B4 A F K By ok 1520, 1928 4F,
LN il SN/ NE %%%&Aﬁiu REE ST
=, JERARRIIP R T — @wwm BT HAR R
B AERE, MREARHLE I T EE R, BERZEMARUNG
R LB Z T o AR 50T &R 32K IS
PR T 100 Jif%: HZAARIMENASGS T ey, #TR, &
SHREATHTI 2R

(RS A AT . B T 755 2 200 S EAS S AR
H gt RESN, TR iU E AR A BOR— BIR AT e 5 5 3 5k
HBEMIE, “HIEE/REE” (Eroom’s Law ), 87K T 2/t & T
IGIOESE, B 1950 45, #AERZT 10 (Lot R 2480 i
9 SFIMSEIR Yo 5 BRI L RATEOR R, i A BORTH
IR AT 5 515 EBORAIE R R, & 6-3 K AEME ARt
W SRR G AT T AR

100



*6-3 EUEARFEIEALvs. IHEHRGA LI

WA G Al T E R SR Bl
HRNR | AR LA PRI A A
BRI | TR EARR Ty TR A 5
Wsedii: | A, R W, TR
WA ELR R FA R
A | CREREGTREN 10 242367T)  |[I& (—siazhBeaRlT)
HIBA | F#7, STEAEIINSE S TS | ER G AR & X

AR B N B — Ao - ]
HE A TR S, i8R & R RA KR ZUTEE
HE PG . AP K U A TR BRI RpEE , IOy EE Rt A
KE, SR, (FEBARWIGIA R Z AT ASE R, 2
AEATECOLE TN, EEE A EHITIRI IS, Y
FR Z Fr AR RN SR AR TRA T e, 1 L3R T T /e
FE SR, R RIS AT KE R T .

(FAE, AT R ARt ] & A%+ EIRAED
22 ARG A "R A E T REEHMEN? RS
SHAR AR SR, DA A SR a5 2 A

101



ZERO 70 ONE

MOZE1

T, 2ODRNFENAT EWEARG 2RI SR,

(AT HE A IR IR 51, Tl OB M ——FL = e L A
AR H b G AR A R], B OUREdt. ZEA
NHSE BRI AL . H i R 2 BT R

JUIBREAR T AP BORT A, IR DLaf it  (FuE AU R AT
RE N A A BN A JRA i R B o

STARFEARARI R E X AT gEFANG?

FRATRBAHA P E 2 KA ZFERI AR SR SEE 5 E
MG, 20Nz fiit. MR IEE A 7R,
AT DU E ARG M = o (R KRR R A7, 3%
FEAFTHD RS E WK L, NERRFmE, HAhei
AKBAAEAT VISR T o

FINZ T AR AS A —EE o R AR R 3=
SCAT PASE PR G35t HA PR ARSE AR o AR WA A = SCRT U

CIPAERIRPTUEA T M, B R . N AR IR0 X

102



H6%

I AR R E

Jisi
- {115
fi%
S0 [ E[H
1950~1970 - 1982 fE 44
([er
SIS - "
e = 4 AR
Y
=
1 A A

Bl 62 HEMWEASHS

WA, HAXFFRAKS BTSN ORI — 0 A G 2
RAFMIMWNA, VRIVEDSRIRE Sk 2] 1o (HEAAA AT
S YOG AR TGRS WERBE RIAK, ARE 2]
HEARAR ke 7

L, ARSI BN ZAT U A Rk
SR L. KRB A Es, heaT (e
"o A A AR AN R ROER . s Ao
e A

RSB T ARRE = ORI, R AR S

103



ZERO 10 ONE
MOF1

LA ZE Fm ) E AR U I B S R A A SR PR AN HE R
B Sl R O E— A, SRRSO A U AN RE S 22
—ANEGE S, R EBEARTER, th—1HiElk. Hii
HE, AR (s /RCFES ) FERT FHIOFaIs B 28wl 2s il

. EEHIE 4 LA RGO A7 S L RS A
AAE, TR EHI0T i BOEBA ARSI . PSR AR
SR R AR A L.

HUE A TR R S20RER, ITEMRAT IR th R ZOR I E —4
R RIAIATT, ERE CENT AKIEEIIAEE, HEEET S
A T, AR RO R R A SRS RO A LR AR A
AJFRE . BA TN AZ ORI B TR, Al “ARFEARAH]
FAFER, SRIEREIBIE, BEERRI,

(HRAS e — R, AR, NESFENSEY
NI FTRELE IR B T i ke ks, (HE ARETH BUAR
IAFASERTTHI0 AR e IRFTARE — SR S R, WA
{1 TAT DA iPhone 1TIATF4K, {FUEBEA AR THII RS IEA S iR
SCEUN 0 B 1 s, T — AR AR R 32 XA
Al AT By . A AN, RE 2B E A

104



0

PRI R R

BERIh? AR XA AR R A A HRREE, (HAAXS
FAalA T, AN R E AR

KN NEREEZR

BRI e LB A 2 BB BUAE, At 2
TIETR, ATMA, WA ZIHER +, #B% B CRIMEIERAER
e WS, BRI RE T S —nti. [EFHE
R R B R INE R I R DA FUIR AR 2
it BN AT S SE S AR IRk o (L FRA TR AR HY
B R EEN RN SRFETOR. AERT s et
e ¥ERAFEFEMS, IHLZEPITUIFRAR I, Lol
Hrehh, AR i HEARMERMET E— B AT
E 1976 4E01 7 TR 25, MUt ERE AN ARG H-AL
AT AR S AN A, 1 AT £8P A 2 o S LA
[P o
KRN EBATASAS I A SR 2 Ot 5 R 22

105



ZEROC 10 ONE
MOF t

flfio 42001 4E 10 H 5 —iPod & AT, b4 Mok & 1 3
G X e ARENS AT, WHAAA 2R
Wi T4 v R iPod B BT —AUEIE RSB e L, (R K%
BNAEAENX— . B 6-3 ArlMRNER RFEATER XD
KIPHEs R o

ety (367T)
600
1 500
| 400
- 1 300
.

| 100

2004 “.20.(;5 !7._.0(.)6“ 200% .’ .20.08‘ 200;‘201'01 2011 2012 2013 (O?ﬁ )
6-3 ERATMBRMER
R T AR TR T E R A, M — KA
A S — S R IhII AT B A BN, RO E L KRS, K
: FDOIATI AT 2 R TN A TR P i e A 2 32
FOAE], XA BB E R R R TS T — DR

106



FoE

BN REREER

Ol FEASHAR LN, XMUWHERNEN A B, 2006
FT7H, HHEFRA R 10 23T ER I Facebook I, Tl
MREEAN, 2O=ZE—T., BREW - fLwstEsi b
A T, k], EAERARENER, 10 28 A
FATRIAA 2 Facebook 32457 B b i A5 AR 4N
HERRAR, MHEEATE. TE— D ANAARIBE AR
H, BRI ol B R BAReG o

SN pae]

RAZ—KFE

FAT AT R M AR AR R B , EAEPE T, Fs—
S a7 R L E R

MIBEL T 460 ? 295y - DRI & 7w 2], 5
SRR - ARPIE R AT DR BRI S, 1 LR S
ARESEMEG o (HAE AR B 2 B ks hr R RUR A >
MESL, EAMWEE . MEARE, HTHE, BEEAZRH
Trieeeids, MR .

107



ZERO 10 ONE
MOZ]1

AR AR DA E R R KRB Ile . AR A
A A ACHERAY,, R X R AN A AR 1fy
i LI MAR A A SO R 3 52 4R, R PRS2 — ke

RO E s o

108



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

FBTE
A&



Jo D Bk, SURAT, B, MR, LT,
{ﬁéﬁ@mﬁm,m%@ﬂ%;<@%ma%w%mﬁngﬁ>
PR SRR “HERE AR, £ hkR
KBTI, BER FRBRANIE B, AR
(R£) BB TG, FERBRMRBIE, Hohp
R REARAS T, S b, T LR
B SR B e, (R I R T4 B TR s 2
TIXREROME B BT — AR A SRR B
T IRRANT , A HE 2T T
AT AT 2. SO, A E AR
SHHAT R — BB ASI. RERGH, B OBAGES
IS MR, 1906 48, SR R4RIMTS - I RITHRH



ZERO 10 ONE
MOFE(1

FIGoRm “h 2HEkn, g 8020 BN, X Ml kL HLE
K H) 80% I+ M EARTE 20% H9 A TF Hl——X NI G Lar 5t Ae
B 20% 35 T 3 T b KR 80% IBE T —FEE K. XA
ST A D BE OB RAE B AR BRI s S BEAL T . LB
G WS IR EL AT /N AR DI ki BB T HE, A
KPR T L AT R T I KR B, ZE W i b BRI O E L
L J KN S & ik ie B L . AN ERIHEA H
i BT, R ET (power law ) APse T HIMOIEN, EFH
R Jik, Z LS 2T, 2R R E0 R AR
AT B e X TERATARMIGL, il LT

BICH
X — B AR R ITE AR B R A R« AU

erh, R S ST B 6 2 O B R A s A R A
i A — /N4 A El 2 HAb A BIZRAR T ARSI R AT E.
KEBANRAREZERI RS R R EITRE, HEE N AT
WA, —EE MR R ML AN E .
(IFFER I AR IER R, MRAAERFRENZ T

12



F7E

EIRE

LB #5238 FR B =R R

DA 35 5% 5 AOAE 55 A2 S TE ARSI A5 RO HT SOCIH I 2 W], 4%
TIXLENFIH MR F . B IMT AT AR 35k, DUkl
B, R BMATAISTHERI R A T anRES U 11
AW Ao, A TELERATI R — BB 43
R—F A R EEHRAN L ATHE, BBl ki,

AR R AFIOR, N S22k, WG REE
Pas

R 20%. A

{ELR XS B9 S5 BT SR K E o A FIE S A B B oo a8
ey, RIS T o B RiX e AR I, RS 9 5t
E—InEa T, YRBRHERERIIIIA TN T A
K, I EITEY R, U5 R BB R AL S M i e
LRI RN SRR IR T, BRI P, HERAKT
S CIE 7-1),

fix L () U (T Z N X P i s . k%
HEESRI, BFEDKEHAS . KRBT, 5%
bz BH = AR R ERE B CRES 2SR AT LA

113



ZERO 10 ONE

MOZE(1

Bmas T
A

B7-1 REESTERINNIFHEE

WO, AN, SRS R A X U KA
M, NREAREAE R, EMKGh T Z2RIER,

SR AR T AR S 4 R M RAR SRS A e
i, MEFENATRSEN, PEAFIS—ERT, g
R ABI RS EPURE, B T XA PR Ca R, RH
HHAT T 2RISR A, AP A Bl R AT AR R
F RIS

(R AT, RETTHE XM RIS E.
13X AL AU 4% 5 O IRl RO AN S (A AT, 1 3 e K T

s /NS AT A AT, RIRARE TEHORR, TR

114



FTE

€5%E

eGSO B e ERA T HHAF E, —THR1R
M EXEREARIRZIE
] 7-2 5 2 b R I B SR B DR AR 2 TRIR 22 57

#h

SR MR

10 %

SMIN I
5% b
R
1%
1 10 20
VNI =24

B 7-2 ZARAHRS5RADRXR
Founders Fund VG ILARES 1 iX M HIEEUEGC: Facebook
JeFA1 2005 F R A AR A T], R HAt T
WA FIAERAA L M2 HR/R, SR AR, Hik
¥ 1004 Lt B Facebook ANITH 24 ] IIE R NIA T L o XN E
ASE R AR AR . FRATTHA ) 3 B th AR R B X R O
DK 2% FR B R IR A« B DDk G P B FE A % P A 1 [ 4 2 55

115



ZERO 10 ONE
MOZE( 1

Tl i H AR BSOR R AR
X XA RATAES T ANRET BRI, 58— R,
G EERAAR AR, XA
AT, BTt R 2 TR TR 1o (EE B
SRR AE, MBEFEEAE LK) XAMN5IH 7=
AU AR B — SRR AT T, At AN LA
RTS8 — & BUNE A 2 5 R, LE A& - D E

o 3% 0% 3L 4 2010 4F 75 Instagram 2\ &l ¥ B T 25 1 L gt Y

f

Btrdiep LIPS i arie S

B

Facebook Pi4EJ5 1T 10 {22570 3% Mz v, Lera i & 2 2k
T 7 800 Jj K0 ——(EABI AR ], W] T 312 59 [E]
U XM A OEIRB A E RS THES R AR, (H2a

B, XA, FONL R AR - 2 R AL G AU
B 151235t mRAH 25 FETNEE, AnligiRal 194
Instagram, A ARGV, JXBLARRE 1 o 288 BUERTHES

BRI A FBEERE L, (AP, R SEI S &
I %4, 2o #3 A% AF Instagram i JUFSHE HP 48 N T 210
o) RSB S DAL BE TREMIISEILM 0 2 1 E5HUH 2

A, ARIEBURI TSR e

116



BIE

Bk

WK, RAREF A AEIRLe A Bl s, RN
RN EE AR Ea—4 “RHEAS". BHE, — DIk
WA, FROVEHIEE BB S e, 1k
eI AR S, KRARSGERBER M, FyixEe il 1]
SRR EEATH, AT EN LR # A E L i
AP, ARAIRASEF AR, i e miE s 2ot
HERS SRS I S5 )R, BB 25 g e e SR 5. fi— ELRIA
AL, R 2T 1o 40 DB HE 2

At AMTEEFREFERZE

28 M ARG 35 88 5 i B Bl 3 kiR 7 2 A gk ek
N BB 20— B TR RE T R DR, R R R A
HHEISEYST, ARBBAARK, 8-, —FKERLAFHRE T
10 XA T180 R 28 W & HO Al ——X A Bk 2 202 — Rl WL
MM ELAENRE A A RITE 2B TR B
ForARML, Al 7-3,

117



7ERO 10 ONE
MOZE1

I 2257

1 | . - ,.10
ArlHE#
B 7-3 H¥EVIH
TR TR LR, —se R mla sk, —2andh; hEl
2, AR FEREOR RN I 2 AT AN R A 2

e A gL
10 £%
5 f2 \\
1 1% .
1 5 10
EHEA

7-4 $FEHEE

118



Q%E

A2, 104, NEREESNRFEHGE AT HK

SRR . T2 BT BRI

A AdIEIE
10 fi%
5 1%
| 155 : e N
1 10 20
AFHEY
B 7-5 #H{AMEA
HEAEHRENNESERZIHE, Ao H R4

%o A 945 % & HIATTIR R 43 I TRLRAT B8 45 55 A 61 2
al, M8 528 RLHATIHEREE, HEEmanN &
FERRRIE A B 25 7 B9 2Kk B BCEIRE LA, A& X I
AR RIFA o 10 A AR D g, WERHR
FAT MR 2 19 2 5] FERR I TR bU A e B ID R 2 =] b R B
NI

119



ZERO 10 ONE
MOE T

R LTI BRI KW O A RIRT R s FH A T
JaE, HA A BT R 2 A A 1o SRR
), BiiBN, HARRE, Fiin, fEazIMOZEAE
IS, i P ARl iE I — TR A —t g S /A
AR OV B ) (Shark Tank ) 11 H—FF, FUEEAR &
M. Herd, EREGERIIHAF, R A2 1%8eR2
SRS A, T LR A R AU 30 9% S o TR N A= = B A B 0.2%
{EUE X5 P AN 5 A R Bz K XA el UG H
PAE B KRR A R OE M TAE R 5 B A A2 i LAER AL
1%, #0152, 12 RATREAFIEE R 1S B SR EESsCFF .
A8 12 F A b SR 2 A{23EoT, L EAMET A BB F
DK Z

F ARERENEMER

WORENA O HRR HREE, NS AZBRER, Wy
A NSRS, — D ONEE MR DE, PO R

120



WAT. PHICEEA QDL A # A S M A mlVAE 2 S 2 Tl
SHMME. FFE, BB REE . IRZ AT EE—mIR
Wb, RE ARG B CmE N TEES B L HEh SRR
&

ST ERERUEARRMNELX AN RIS, i 1 ] & d ZAEE Y
BRHAEG— “BEEASERA NG, D N
ERAEI T~ GEA P, H 2R R GR35 4l
SOV A, H R R AR N B RTINS e 2 28
AR AR D . BB G TR T R B B G R A, 1
XS AE R U i AT Rk & 2 oot N, IRIR B0 2 Rl
%, TEAHERIAN, PRSI RSN

{EAE A AR RIS =6l 3 AT AT ABRASE BT A1
M FEARIER S “Zoi”: BEARRNEE LKA,
SRIFEAFFH A — RSB R, AR T ALZ T
., TR ER -+ LA AT BRI 22 AN 2 AR .

FICBLGERANIEG G R BE F R £ )
—REANR . A B SR B AR N BRI 5 AR R

WREZE, BT PAAET A RES—FE L 45 5580, 54

121



ZERO 10 ONE
MOE]1

DARIRI 25 (R i i s AR R, By A= BT 57308 T 1Y
ARt 4 7], UL PRIE H AR K L R . B KA (G
“H”, AR B LE T T B IR R R R
BN THIR O 2 AT, TR REE e,
PR 2 H AT FRMS AR REOZR AT E
TAE PRI RIS L, ift BAE X 2 A 2 S 4R — AKX
S THRANE,
xR EE TE RO A F Eal, BMEMRAEE A AGE, kb
HAEH AR, MEBCHTAFMNAKRS 1o MERKEN
I NAE Al A b AL A TSR A IRIE A —A & RIR
M — R Al 2R RIS FRRENEWE AR Z 2
Al A EINH MEmZEIAE A RmEE B Sral,
YRANAT 100% FOIREAL, — HLARMEIMT T fRais b T RrE. Ak,
UIRAR I AR ] 0.01% MIRAL, S m 3R A5 HU I HI0Rs < PR X(E
LS (CEE 3 500 73T, )
WMARFRESIHREE HCMAR] T, RBINEICHEIEN,
BAFBEL ., HEENIIFERSI—E——A T
RS M HthRr A il (FRATHESE 5 ke ). —Fhor s okig

122



FTE

5% E

W SR T HADT A S CRAESE 11 R4 ). NP D
SRR AL, B OCHE N 2 e bt H N 2 T (G2 EE 9
5 )o fHAE, URABEAME T EROIEN], i ELEH 1E 43 P A ki
iR AR E I 5 R R R A AR AR ok,
FE DA TN o AR TR E T A, R RAN AL
A — RN TEh S A FIVEAE 8020 BRERAIT 200 1, I A%
FLATEANE

123



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE




_\_]_/ AN B, R B R R R R, Bl =
— =D Z AR RRE R THEZ %, 2dEBNE,

AR A R B TR B, AR TR BRI BRI AT AN,
N BRI B RN EIREA -2k, 5, ML)y
THIX— R B E SR R, SB /N AR EE A ) — 4 i S U
A IR B AR TE B (Bl sy ), (HEAIARES IR
HORABAT RS, BB DS

I ICEFA TR RSN e 2 B S R IR A A

HEARFEEE? WRFATS RN HRN T O LR BAKA ek 2
ORERE, RS RITAEEOHAE, R THRER
2 XA AT ARG B R BRAE R B A L,
5 M 5 A AR IR X




ZERQ 10 ONE
MOE

“ A AfE AHHE

B 8-1 EIRSHEH

IR, BATER TRNFEMIE T, BHEECEFFEE
(1), AR, R w. i, sXeR R#RA “5%”
W —AE AR BT T R o sZe IEAng? AR et
SR RUEN] s AR WTRE, th A DN RE IR PR, (HRTE
e AR I XMELAPRAR 7 A R e AR 2wk P IX IR
Koo AMIREFERIAMERI SN, B SEAAT BESE A S 1

70— R AR R S e (DR MR SE A A O 28 B3k i
ANGIE? A BN E AL E 2 AR EEHI A A
5%, ATECREMERIT N, SRR PR 2, AL il fE
HIR 2 A Bt Rl . AREFEEIRB B, H A
s

128



A AMNIPREWE

JeHisr A A Xt FE IR AR A, XMWY

P RE R - i dt, A “RFEENE” iR A
i REHE AN, 16 SRt NGk e XokiY T

Bt t-sahr, FERCE IR AR R s R — 24 80% . (B/RNT
P fh, HFUREDU A TESAT Bu% . SR G SRR A 28T
T 17 SERIRIE B

1995 FEJi, MEA “RFEWME” W H ML —X
File IAMIEERRE—RHE R¥EEL T B4R
35 000 “FIIFF I BHRUHE R ER — e R B AR R I, A
HMWR IR G . XA TITEZR T R URIAL TS
PRSI 1 b

IR AT BE AN AR P I 0 55 7 ks B ey A A PR e SL I R 4R
R EAHET A AGR. TR ES: b r=EHE, 8HA
T AR, FES T, AR DB AR H
PR AT B RRos =4

129



ZERO 10 ONE
MOE]

1. A 4R % J1 PP T3k 249 B 47
2. R A1 ek 2] 69 B AR,
3. BEAK AMATRER] M B AR,

Xre AW =407k, RERIG O oWim . EMERIAT] ) =
RN BN Z AT LARISHB NG R Do tHE 5L Al A 1 M RS

CLEefipor, T AR AT AV IRIREL, whd A FTRESE RS,
Ifi %5 BRI BRIt A Rerr KiK. IREEMEIN, — D/ NEZ
PR VSR, o foRRemcl mg, BIGEE 2 e t ) A 5
AR e O RGE BOR A R — Y, mBEA A AR, 1EA
TR, AR HERL,

R R T R, EEATTH AT 1R 2 AR ER ft— A
ANRRHRIERE D BEETHLIR (B ERSRNR) BA
AN 2 WAPRES S BEEEOR . /IR B NG Fr A i
P, P X e AR 25, A ATAARSR Db M R A

o WRFrAERMIERBRELTMN, RATHRERERD), &
U IIHERIE o

130



KA PR
T - R e S S

B 8-2 R “KFHEE", ERMEIRME?

AR R S ANAUR IR 51, i O 8ciBoi = 34
hFRFHRE . B, SRABR i 3 XA SOV BRI AL
ARRZTF B AT R I, SRR R 2 ke (1P
H 2 AR AR, R XE AR LB o AR IR IR I
FIX—PREBE, MR EIR ASDIUR A, BRI
SRR, RATRASRBERE N TR T, MR AR AR B

131



ZERO 10 ONE

MOE1

R SCRFEMARE 25 i e m i . BRIzt ae
M BCEARAY, (HIXEN R S SHEAR EEE, TRt T
N
W25 2 NAFUS U5 R A e L 307 2 5 B
FIA R, HAME O SRESAZA T HREEKT 18 i
2, AR IFREE, Wik FESNER RS, O CRAE SR
WA . IXFMGHUA 19 L RELEE] 20 a2, 2 eI (FESH
HY 208 ER IR A e 77 AR s 1R i L XU R 74y
AR IS 04, R KK Z BT L mEE E,
WAL B S S SO MR E —, AR AELEE
CUNEZ IR 5 o sV S PNAMRIRAC IR AT A2
a0 i O3 B AR B bR A A fE— A
BRI RIS, HRF 2 e A Gt BRI ARl B T o
PR PR R, DUt SR LG TEMR 7 AT
UORAE AN & BB dE 3 WNERAT MBS
RS DR R LT . B E R, B E
THEECHEUASMNORNR, RIEARRERZZ¥S . K2, nR™
IR T ER IS (ifi B LA R —18 ), oS BRI

132



At IXFPHE—EUESR R TAER B, X aliRe T oot 2541

T H AR & R0 R R I A SO A ZARZ T AU
R A B, AMTEMNMEER NI, WK, W

PR LT FRNT R WERIRM EER g — B AL,
KRR ZFEREWS, B—LFRT B AARSIEN, (E I
[ % b -F CIRAT AR A, T FEE SR A g L AT S
LI

=R AW, AR EARAN AL, WA ERE
B, (BRI RS . BB AT AR =
EAMR, Mt 2BEEFEEEN? EROR, TRITE 7
FIRG 2 Be B A AR & T RIS B BN TREPAL,
PRGNS RGIE T (HX b i A IR AHEE, B4

RITH.

P RFA o BRI, AT R
FIGH . BETEAT: AR T . SRR, {1
fT—AATHEULERON, ERRERSE 2 AR B

WA AR DU ), HEESERAA FE EEE] . AT 6l
&I AR EID? X BRI S B AR,

33



ZERO 10 ONE
MOFE1

PRR S AL It SR B AR S ABSTCEE RS AR A DR
FATAT A — MR 75 SRR R A | X e Py KA 45
W QL AETEABIRIE S KA RAFAERTIT . M7E 40 FHT, A
TS DA R — U s ——FH A BT A HR A AT A AR
ML= 5 B I EEBGT A Bk, REBNN A TR LU Se
WAL, LRS- 5485 B OnidtnEig. ms i A3k
EGW SR NARRSE, FRAOVX P iRE. BTE,
PAIEI SRR D, AT 2 2 B %, HEm X
Wk, FAMSH TITERRHY: R T FE R TR

k
ﬁf %'SJZ" {L\ o

& <F A 5T

UERAHUE BT BEREAEAE , PR B XA ? fRA
FAMREALE LR T AT E
# EHR, BRI LLABAE., Wiha i “kK
S, tHAR—VIER.”

TR Qs B4 AR A AR

134



$8E

M

fFlan, —NEEEATRERHER, A EEE RN,
FEARTANL AR IAIRIE B — A Z Wik DA AR BIRE TR AE
REHS, —MERAOETE, RAYRBBARNIERALNF
fORHEE, ARERESE T2, &), RADEEKEER DGR AL
ABRFLEAREN . X— AR E 22 T, HAE 19 T4
R RN . YA RO S oiss, mamadold
TEE— MG AR =,

TELAFFFIH, AHERERFLE, SENEHAETS
AT 20 o R S AR A R T 2 A AR A A R H o (A
FEHSIEROAS, SREBEK. ) 1999 4, RAEEAM
B A EBRG BE. oa v, 2005 4, b5l ik
TAAF A, SEHChE B30 - AMIIEARGAAIN “ YT
BT SRR, HAER SEANRERmE, i
MR ASHI" . THRMIE T AEE, mHAR R,
SIS A S T gk, 2008 SEAUB RGN, ERAIHK 7L
ET0. X—HIEH, ARUMFEREZHE, (URRIREl], &
P 5 N AERE X BRI T R I o

W—NAFREMEHRBRAE, SHTAERER?

135



JERO 10 ONE
MOZE 1

HA RIS PR ES . 1990 45, XK AT 90123570
MO =, BRORM 10 452 B AE M 10 . 1991 4, HEX
I T W% S 4T ENHL ( DeskJet 500c ) ——fH A 55 — ZR #4555 IR 11
FadTHINL, 1993 4, ‘EHEH | OmniBook 2 id AR L I —— 5
W WA R RN 2 —o 1994 4F, BHEH T EIERAL
(Officelet) —— WG LT, FE. BEIT KRR
A i e AT 2 T FERAR . ) 2000 FEH, B
Feik B 1350125 TE.
1999 4F K, B Lk 7 —TH A LIS 2, 5 e g
SRR RN A, (EMIBRT GG, B A L I T AR
2001 1F, HOM s T HEEE LA 5 R IR S, BRI E ik
SN IF . 2002 4R, S 5 FEAHRINA &I, e
C A ARHIB R BEM 2.0 B 2005 4, HERITERLEZE 70012
%50, KA S FET—%,

1) G2 R Th AR S R 4 52

R IR, S0
WRB AR D R, X—IROGTFAZDHE - Al , —
A TFENR, fBT 1963 A REEI Y, FEELL/R - R Rk
e MEREERE EEE F, SELA SIS T, 2005 4E, 73

136



S RIHE T ML KR RN A2 ok A R R 2 B 4K
BURANTRIORTREL, AL ARRITE . (HEEINX —Ikings 11
N T, g FEBERmEE - BRI 5H k. 1FIR
7%, BRI HENITAKRE B 13 B2 IRBGEE L,
IWHF R “SFRN” BT T, Rtk g d—1)
I, AT s — I,

fEX—HW b, sdie g AR SR e 7 E . 28
B2l — R ARk B E B B A R X — RSB, 51
T NTBERAIACE, WSO WA AN AR, ER A TR

T B JBET TN RS RVRIIRE 2 e, BE L w i = 2R
A, 45RE, B 2012 PR, B AR HE 230 {256 7C,
A K 1990 4EF T (BT R PEER ),

RIS

AREFIERIA T REN . PR LTES - RIS
Bl 7iX—. L 358 4F . R ACrFORIE LR A (K9

137



ZERO 10 ONE

MOF]1

O IBAUF R A X e — BURA IO FE AT 55 ), MR-k
W 1 %% ig 5 P ( Fermat’s Last Theorem ), JZIR/R - i - 2k
o 7 1637 4 S5 M M B Hn>28, X Ta. b, 5 E
a™+b"=c" A IE B, hERESHUEH, (HEuElli RS

, NAVSHHEE, BRI r S R PR SO # RERER
fEerfEdl, MR T 1986 ST IAEFILAE A, —EifR P, B
2 1993 AP AR B Z N A UL K, 23) 9 ERE T, MR
{F 1995 SFukl] 17 s . il Dh iR EER R, TR R
A E e NSRRI A BE R A s ik s e, A2 2
o MMERE A SR E A AT BT

FIGER AU ZWEEREANTEHR, R RGBSR
HARREINEAN . TERY . BRE, TR EPEAT HiEARE
SUHEM . AT NER R A e R AL bs HbR, A8
ERE A R R NSRS A S B e S A 2 H AR, 3
(AT A e FATTRTLARITHRAE . R . BT B4R m A 2
Ay BATAT LU & e IRl o (b A R S TRE RO 2R s FRATTRT LA
RIHDER 1 SR EER A0 T H, 5 FeAl 1l R AR PR, & )
TERTB, (AR IR A TR, JHEME A SRR

138



B, A PR At AN S TR AR

F A2 — 1 Bl 7 TR AR R A= 2 L,
X FARE Ot R iz e AARRER I IRLE R G A 7], IF L F
JHFATT IR 61 e 22 ) AL A 7 B 7T a8 F i 7 (Alirbnb,
KN AT AT Bar 2 mr, WENJES, HaEmm(
FehE, il = WA R S BRCCH A B S WA B AL, 25
BREA B T XA I &R 55 A R e 3K, i oAl A
NAREGER . RSN Lyft FI Uber th 2@t JUFJCARE
TERRG AU R AT AR 3 AIHLRE SIS ANE 10 1238
e A BLH, FEEC A BUFAZAEE T MR R 22 FFA A
SRR, RAAMEFREWEA BRI E L Z 5N, TR
HTZNA A H AHT WAL, B4 Facebook £ N IR AX 25 W 28 23 7]
CEANTRI RN AR i B ) R B o2 R A, B
WOE S A A AN LA QR AR i sy
BUEH R R TR M A M AR A, B4 —ERH T LA
Al SERF AT B

139



MOZE1
T 4a] A& IR Fibh 2
AR iR, 2T ARIFET AN, BIRB R Ak

A, MELRI, WATEREY B RARMEST . < AR
BN A BRI (T R ATTAB AR IE

MBS . B O A N, SRR E SR
AR AR TR ORI R 27 AR SRR RO R
(IR

MHRAZ IR FAR AR e I B PR BRI
A BERD TG R A — P A A RAVAUBU LIRS 1 ot 2B

Pl DA —— R A A A s AR, Ay H A
WA A, (EE AR LR R 1 AR EE B AR I R A AR ]
e FFRCHK LR [ RIRR AR ? L PayPal, FHEUd—
ASREEE T AR RO A o B — AR 2 —, ik
W, “fs) FerLERE R4 T 7 BT, BRMER, B
PERIEL T . MRS, AT ARRREEYRARE., gl N
MNIAEERES 12 A sihe ] H B X S m N . A
5AZ AR Fkiet 2.7 MR R AR ek AR R

140



AN, RR BARRE R T A 13 B 1 —FEI A,
1 T — NERTIRNE : SER IS AR T SORN . AR
AKNE, RATLAR B AN ELEG TR, O 2 vl AR T
e, Prmtae & BRI R se 4 AmhE 1o 2Rif, Rt ] PAIEE
RANE T IR RER ] AR A ST 27 (R i a2
W25 LA AEA A T 22 Wb 7 healiE S i 2, s ) i D S b b 5
FAFEYE . PRI RIS SR F R0, 98 BB KIN,

R R 1 f FE AL T2 TE A SRR T . KZ A SLLA
FRBAZ AT B, TR S 1 H AT TR A
o FTRARATRE 2 IR]: A WL HE BE AT s e A A AR B A 2
Biln, YRR A E AR AR, SN N
O] BB RS, (HRSCY AIREAEE, B2 720 m R
We? BN ANERER, HERHBREANRREBE IR
P, ZRINRBE RN T EASUR. B2k B i
TENHERMOE5a, BERRK—HS U5 FE™ B,
BV e TFIBERBRNEZEEY . KRS, HXREE
YR AR R, R BRItk 1R
[T FRB ST AR S . A D 80 5 5k T iRkt

141



ZERO 10 ONE

MOZEI1

AKEF TREZ . HRERFIHAES S, HEAIFEMA

5| ——ix I ARSI R U

W= RIEH

GBI, FRBTIIER: SIRBIA? TR
BT MR AT AR . TEA0TT
FASATT i

8 3 LT B PN
B Wls S B 4 RTR T,

o TemEETA,

BRARYRIBE S SE AT >, T WK ARRT R A — D5 g
NANHA AT 2,

2B FENR T A IRAAEER, ALY, %
br b, PRt AN RN BN R 2 AT — A dt e

142



M ——ACRUR A TR o Rl R IR MLEE . BT Ak

DAl S jE T 9 AR AR G 1 o Al 2 s i L

WA, AURE A ZEREN, WA T ORI
BURFL/REAE OB ) RS

T~ BT ) ) RE A 64 18 3%

MK 4509,

NAEIRKAIREE; HAT AR HRAE, —IRBEE, AR
ke ALIXNBEREHIEA H—E 1

AR AL S A RN
A TR RAPHLEG T,
PP Ak AT S R34t
B R T ki &= 4%,
T B (e AL Ay B

Bw A g KM,

TS AT, —FE MR, eI SR bl o

143



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

FEIE
SR ERIS



E S MR AR —TC T, B, At
L*@h@h%lﬁ%bﬂww REHBMX— 5, U=
TAEA TR E R R R T Rl a2
AR o

TERIREER, AR AR T 2 EmbE. 138 {4HF
HHERIE 2@t s SEAER AR Ltk B, 5 i R 2 oK )
10°° %, TE R ROH 20T BRI BRI, MERy ) 54K
B THEEI KA RE

200 SR, SEEEET IR —FE: LA A, BIEHIE
il 2 2 E— A P HE R AR L, R s e N A %K
WAL 17 W AT LN QT 2 Bl 2 JCiB RN A B oK A Bk
Wk TS A E T, e AR e A S WX, A

L




ZERO 10 ONE

MOZEI1

1791 FE4tiE K ABGER ) 5, R {52k ) RiBsed 17 k. W
F, RV IR A e M A U S B fr 30 50 f%, BIHAE S
BRI GRS HLEARRIY o BV R, A2k (H
e HESEEALE, SRR X . AT B A
AIRERY, BRI RIAT A RE vhHEe 45 [l

FEX T, ArRER . Foemaieoee — Bl (b

BEEE AR . BREE L), ZEtRAESOE . M AlE X R,
N FIAL ARG LB = ks . PERBIAE A, IRIE 2 L AEE
FrirSent, PROMIRICHAT A BFAR BEA - o i — R 4

KIEIFTRY “BR9H”

AR O 5, B e B B SRR N R T 2—A
P, R A NRER T, 1R A\ Z IR R & 4
— RS AR TREOCRIT IR (R ERUR I, i+ s 5 L
Ja P RE2 B LS RCA AR 2, & At 1, PR AR A 548
EARR BV N Z IR AR T T, SRR HE

148



3p
i

EAtR

F*}

2}

1999 4, J55E - 37 2E 78 B o T AF PayPal 24 Tl [ — >k
A, BUEFRIMh SR TE G 46 AL 3. B A% PayPal 637 Al
—AE, BT ARABIA S I A EL AR A H— A
el oEl, R E B — DA ] AR FATER A BN
2, M—TIRx At e s g, BRA A s At i 7K A
SERERERORE R, T ARt LA R, MM A N
LA TR B ek A, ANARES R 20 4 90 FARI T &
Po MATE — R MILEIE B AHIE , AR EERR, S E —RE k.
TISER (5 FNAE B F0r =5 It s S5 10 2 SR AL 388 W 1 28— A & 05—
FEAERE . thyFfple—3EDS, (R ATRES AR B, A1

SR T, FRAEHAT KSR

IAET S FE B — RO A TN, BRI HIA ., BOR
BE SR H AN SRR, (HOA A Z A T R Mg 15
[ERILFL SRR TR S, AR ATE LR G AT A R IE A

7 M2 E <o

149



ZERO TO ONE

MOZ]

FraM. SENFEH

AL NEGF IR, A RIS NS T R R4k
FEAH E IR A AT B2 U R AT LA i Sl % 1 5 s e ax A [
i, RIRIBISAE | SR AL OB A — SRR A
AMEE S BHZ AR, HEDE/Y L, yEC T
PERERUERTES . AFaiag, BIeRE T oRar A FmR, K
WA A, A 0 1 12 AEH RHER o

AT JCIBUR 1 XCH AT RE S R BT A, PR AB I M1 45—
B, BOAETE AR AR R . DL AT VBRI S 2N
Pl A TH R RSN G BT 4T85 ph H b e f
AP . B, “QERAZSEREE, mEATREBT 77 H
BN 3 A F 2200 1S - b rig . A A
e R, NIEHEARIINEE S&Hl o nlFsH e al R, X
1 A2 O G AR A RIS B8 AAE 2 IR Eab AT e A e i
Mo RHFERE S RFIMARAL I g5, {F -t 55 SR 5 1 PR 55 B
A NI RFFATES

TR BN A AIPBAALE A, 231500 F =AM RA 1

150



« TR A AL AR L IA 8] o
c ZEA WERLEAETEENMAEFS

Mo EMX LEBENS] FL

IR O A FPR AT A A RS Al aa A L DL TR &, 248
BEATNEHEA MR T EZHEERN.
PGB, AT IR

PG b, X Ao TRE M A RIEE R Fraasidradi s
FET RT DA S IR Z AN 03 T AU EA0T LABUsI A 4R A
FGL T IR T WO—— EMCEth A TRES e TAF. By
BFRTDAME 2 A N IR A L S5Bs L, FANRI T
PESRCES AN AR AT, (E2 g 7 AR Eh T et

TERT S P A5 0 B 1 L, R 2 36 IR AR A R )
(DMV ) &AM, B fRIE TR E ok Hs i, PRt b, Vi
AHEER|, O P N EUS U, o e R R AL A
. AraR Rz e I, AREASEFRE MBIk, W
ROGEAR, A2 e BRI A A, e iR
REMWEE, FHiFaPGEHE, ZIRFHERNRE,

o, T alas AR

151



ZERO 10 ONE

MOZI1

FRIRIEEIR, B4 BIRATEAGA Rl &P B R ROHR
RN T A AT AT Tl MU ELE A TEAN . BRAEEBORF ' D3RS
EN S A H R 2 3 FA A HA, ARt 2. Toik
HEE PURIUT 2178, BRSNS RS EmRee . 7F
W R ARHEATA ST, AU A ARSI
AR, R IR, SE IR TIX R, IR
LS THBGRH SR B AT IR A e, (HXATRELLPRIR
P AR SS o

RN I Rsar, HelRRA R, Fiile
TERTAAUNEE S (Rl i, Bai I U AR m I R BA
ITH, BIHELRIN—Ekhy, E-EM N E#. IAREL R
L, SERUT MR R A O it e wIISEbRiT
fEanfer, HESEA NIRRT, WUl bt rm e B n
M%@MoW@@ﬁﬂ@%ﬁ“&%ﬂﬂ”%%%ﬁw,ﬂﬁ$~
BTGP REFAE . WEREAREE RN S uRsh, sl
R, A — DR AR N T A ISR QS B ME R
v, PO AR AR AT, B EE R T 2152

i=ying

152



Padanl

i

=
[N

EAitR

Fﬂr

'

Al E Sk, RIIRRIAIA FAVN, el AGER T
FAEER . #IO1A R F TE K 2 B BT A BRI A 2 1A
NHEHAMCIE AR E 28 hTRIZEAN, AR Ik
G TR HERE AW G N . FE 2o i ST RT Re A B A D RMER il
Fyosal R, el AN T AR AT, RS .

WL, BB, SN, HE A i, ik
B30, AT E BB SR, XA RO RS AT A rp 28
h, INERESEHTTPUTEHE 6. XpeiiERpEaE sk
B BERSENE R RS EBEEN . — I
HELREME R AR, HEE T HEE RAFIAR K LR,

“ NSRS, BRIERARIE S B, S0, F=
ST 5 Ao (UL ARLE b i A waE H o L
Kue——F RN 9 N, ) BIHAETIE, s Tt
NP RESS, EEAFEFPMA LT ES, SMTASIAN:

XL BRI TR ST XL, - ESEERmRer. 5%

CHCR S IRACARE T AU E, eI HE
ST SN ORT RS Bl fA 8 T B S N2 i e S B Lok 1| I 1977
ROATREY R, AR RA S e miuat, Al N,




BALE, EATEH

—MgimE, R R TNV ZEEIRM. AN RARA
FTaX—HH, than, AN e HAMBAIA 2 THIm 2 RS PR
Lo SR, B WBRREEAE AL E R G TR A S WA 5%
PRSI . TR, AT e T RS, AR R
ARKAIE LM X2 250 e & i AR A SO A
(A, BRI A TRt N e o, R OR A R ASTEAE ] A

 AHE RS EBE, Rz Al A i, MR PE R R
VRN TESR I, ARG E, S5 20 22/ M

5 - FLANEN . Ba LT, BLATE,

MEXMAETEE

AR DL, BOZg Tl S48 Sl kA
HI Pl BE Ny, Feab M THAN 28 5 O 2D, 2 aligds

B, BT E R D —— R B Foa KR Al A A,

154



%
1t

BLAi

>bu
filk
S
51

TR X — S I, AEAIE O, A AR A T A #I 6
SN E TEPHATE, AN 15 TTE 0. MPART 2575

BN %, ok A KA S8 R R R o7
SEREWIN, WA, MR BT 30

J15e0t, bt 7B i AR QA Ao o S A PR
BUAR, 4E HRTIMON, A S5 H A —E A IR, FH
R, AL 2 T, AR E ST B S0 T2 ml 6l
LAE 2N

HEPA T E R B ABE TAsME. Box 24wl B FEIR

FFRTBTE - FIAERES A B A ARG T 4

%\%

Box
NEIAEIE, RORBAETE I B A m S AN X — B = A
N, IBERER TRRERSN, BAAHAMR B T A B 55 L OB
IMEATINER R b, #5505 EIRHITE A AU
BRI BERE, W HTNE N i LR A AR O . B
BOE I, BT R s T AT R R

B AR RE T+ 2, et 7 ek e B tE, i
i, —HRERF, BEAEAT L (B8 804 2

R THGEA RIEAROME, A2 RN TR Dy A K 8l 1 37 Y

155



ZERO 10 ONE

MOZE]1

Ml . BELIRIEE 4 S —— e B DI T ARSI
T AH B R RS RIS AR EN , th b T AR AN E B ST
(AT FHER 4 S A O B BRI, ARG IR ACK .

AR = EN A BE L 5 T & 71 RLg

O AFIATES A S, Rovel ne il irng: 2

T AL B S HRINA —PE, BR80T AT IHE
AKAN AN

SR, T8l T 2Rk Ef o B, R3S/ N
e SR ARG HUE s R s BRI SAAH Y
ARESIATT, WA A, FEMN—IH TR0 R
SRR . AN B, —HiamERsA—thER
KA. X—T R ARIRAE R — A m], (HE A — Ay
By By SURB S ST e S AR IR

e e A 2 [ AN ], 3 (Rt AR A R 2 i
R A TARIMREER 2, FAATE MR, EFEKN

156



&
g

23l

>i:]~
fil}
s
]

A

B3 T AR 2S A s MO 2 B DS BEOE ] . 1996 T2 A eBay 1

R340 2 i B 2 0] BE L 1999 A I FOAT MV B8 i = 5 22 200 %o
2005 -5 Facebook /s &5 1l B2 p4s 18 1) 1) < 44 3] i I 52 I SR AN |

2@$ﬁ,mmmﬁmA%%ﬁlﬁWﬂ%Hﬁﬂmhkmﬁ
H T4 e AT AT AU AR AR B A T 2, G aR A SR Or
TAE. SN TRBEE, FFEIHBEE N ARATARURHEL, g
TE A = B T — MUz

KREBN— S ARERE, /- PayPal, FAIGLRH T
B, AE N AR DT RS, AR R 5. 4
A ME— R A2 H T 5 000 32Ch H 3, imAEa R INBAE R
. AR TR I R T B S MR, EREENA
IS IR, B EAME B IBFE R A AR IR sh ik,
PABRE A2 5, TR SR —RFE AR AT~ RIBRA T
W, BRSO .

R R IX R, A B E I TR R A
A A RIS TR, AEME T, RIS
BTN A SN E . B RIRASE B 03 T s vk, Al

(BB EYN NS Sz ks SN s SR

157



JERO 10 ONE

MOF 1

b Bl Ml FIE 452

PR T E) - e, — AR ERE, Bl
EE . WERAMERTT, B2 AT AR — RIS, fRAlEE
THE A T 2., 20X R—ME RN L. AR
VARSI —k, RATENIE SN, A adlathlE s, k%
12—, R ahE N,

i ATHTME A A A2l A W Glid, 1S JT- I B R
Fifiko X R S —Pod T oM A KHERZE T EEX: AE
el bk gs e, —BalErsl, aiaiw 1.

ROENVINHUER, YREEMZAS I Gl — N A A E]: fRA]
VB HACRI & e TR, R FEQIFIIERE LR, ASEE
TOAMNBL . Rz a] L AL PR S ~ 2

158



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

$10E
FIarsik it



33\M%K%mmzw@m ONT AN AZ R 28517 DL
EERETIE Z 11, A=5r LIERtE], EAER

TEE. TAEAIT, SaTE: Rk, RS TR,
TUAREREE . WS HIVEAR], AT IR R . Yt
ZAZEI,  svr LT gt T DAk, AR = R A

—AEA A FIRAEE T S+,

CCRES W TR 20 gy — 8 2 R A5 AT A4 10 55K A
R, HIEAT SR, FEANESER . FRE, e R 26k
TI/NE- I S NN/ ) FIEGR, AR L AT
BT S B WM ICH T, AR AR RS A T B AR
AT, AFIEISA, F1612 ml)E 0 Rl i) —4
i, Al SR ER T N T

|



“PayPal EE#5”

FEOVEA B —DAALERER LA “PayPal B bk, %
W SE— B VOR T AR, H7p . S8 shig R A Al 2002
T, FATUA 151225508 PayPal 3245 | eBay 4\ al. X2 5, %
[ - Gl RS IRE AR ], SHIPNEDINE S [E
AEAR] Bl - BRBEHIAKFEGI rasinegl; Mtik,

- FRORA AN B AERE - R B I G J T YouTube #0085 94 ik 5
ANHK - W R RRIZER - PHSEIT AL 1 Yelp i pERA L ;
gt - B v g H A ASLB] T Yammer (i 52 j0 24 IR 5523
als M-S HMAGIECN T4 /R AT, daX 7 KA Al
B 10125670, 1F PayPal, A1 A L) & E ik 70 A BREE,
[ BRI A AR HH 1, XA STk 8 DARR i ok
INFANCTE

Fe A1 A ok 0 a2 7 00 2R S e R AR A A R
“PayPal F21”, AN —FKARIME ST TIENR, EIREFT

XA R ELA R o SRS PRI LM 5 — 5 R
RIS T, AR, (R ] RO R AL i3

162



F10E

FTIE IR A

Mo MR —, (AR AZIRDZE R 2 M—
P AERIIA—ETIER? r2 AW Tk, e
Bk, (R, aiPLENVIOMLECRE , G A ER DR Dy s ) ifn ik
HHERBA—FE, IXFERY TR S HE RIS WA RERE, 1X E 2 AR
o IR R 0B ™, N RSB R AT IER ALY I
A WERIRANREAE TAF F I Rr AR, IS 200N B
[ Tl ——BI B ik I S5 F IR, e ditt.
M—FF4h, FoARLL PayPal 51 T BB 4s, MR T
FfE— . FRUCHBE B REARAMURE S FA T
S S T A, ifn BB REEATAIRNY AT SR, BRAEAS A
PayPal, 7F&Wtt. RERA TR ISP & R A
HATAZHE A4, HEGEENE, A TE R B B S T

oo SO “PayPal STE” (I

REATERYIENS

A AR N w1, ANz MO 2. PRAFEY

[63



ZERO 10 ONE

MOF 1

T REZA N EERREFENA, BEAEAREGE St A
HESEME . BRI RISTHE I FLAS AR B i K AU 1y sl JZ HR L
e 5lo Br 1 XEe i 2 WIOARA], OB ZRGEOR B O XA
RN 258 20 A G TEIMAARI A 7]

BARPIASTENIRTAE, B TE RS EF RNZ
H A F R Y28 O 28 2 GRS B A B2 AL
23, MR FISEE 20 A TARTE?

DA N R — SN Gr Rl BN R 1% B S B 2wl AREAY
L FCAt T SR . “ PR R i B g AT 3 E e BH A
—ite TAE” “PAMRARHS B gt A L im BBk M IRl " =
PSR BEREAT g . R U A 2o g AT, (]
BRSO PR X MR R R, BRI S I AN A A3 R bty — 11
TR AW AR AR E SNSRI AT, i
HAb R B

ME— R aF & PRI 2wl Sl IR A4 LR
PAFIER, HAMEEER: —LEXTARAMMEGN, —XE
FTHIBAM . ARVRGEMRE u T 2 A mlflian s Gy, BB 2Rk
REML S RFREE DY Lo AR MR LR BB, SR A4

164



F£10E

YIS HIRSCAY,

IRTE A A MR AR B R i o X ME—RR L IR AR
SIS0 7512 T PayPal, QRN Qi R AL BT R AR 3Ty
Mk edy, 2T APEERMIRsa%, B0, RAESXE,

SR, IR A BN, KA FTRERCY D1 TR
HheBEE: BB AL 7 I, IR i SR
2RI BB S, WERIRAGE, PIREfA S S IE I Ak

B2, REITEAEEZ . 6 R e ik
NS BRI P — 2 58 il A R TR SR R OR [
> BIEAGER, FHFZ Hfh s RGBS ]
ESERA AR AR . fEFT AR H PRl selbb A | 2014
FRIAH, B aR AR LA R ar AP BA S A i 13, (RS
1999 A (A B AE ] — 1=

BT RIHISRKAE

MINIKRE , IR FIEEE L TR TS AN R U
AL E R RO A T T AR #82F AR Y B8 By A gk 4n

165



ZERO 10 ONE

MOZE

\\v\.

SRACEERE, THEMEJCRIATS B RFE IR R A AR 22 T
HARADAEEFENBILC ALY, HEE2mR4EILT
M, PRes BT FIFR S —— e PR A R A R, ik
I A A TGN AR BIAE T H A DA BRI albrd.
O 2wl LR 1 — N R U] PR RIS B
TN Z—FE) G ARAN ] ——— B ARG B T S AR —
NS S T2 mlflia
il - A EER IR A PayPal (A TR, A6 44 ]
JOPEELE BT REAEARG . DB Rl IR A TR . ATBA R N,
N T HEAE, AT AR s e, AR RS A FOART )
BRGNS I PayPal B TAHALBIIG, oM TRA1E
— RN BNV IR LI b ) ( Cryptonomicon )
e, AHLE AL = 4 S CR BRI Y, oA T BT
TR T X CEIRRE ). SEERE, B 1H5E kT alikE
A N AFBUF R e 0l . B A TN R s
[IESE TR RS 0 A EE - SR (SR (i WD 4 [R5 W R 2 P S i A G
i

piil

e,

166



£10E

IS E IR

BERIAETIT—HEE

MINEBRAE , B A0 T, O B GO T S Ak
ATF

TER G T153 BT 550, PRATVAIE G AE N — A ] ik
WRE, FEAAS TR EES . (HEME ORI R | eS|
2, ARATEEE T R AR Aoy I R #0128 m] A ek
M, EEAAAOARRK AN, JIIMBEDE TAE A RO
ATHSTEZIFRNCR, FFRISE R T 2R R

& B PayPal i, 13 e (10 22 L LA A LA S — 11
Fo A A TAEER SRR, FARA T AE B A DR IR
o TR E R B RE, (EMEREER AR
R R e b G 2 el B4R ZHOr I thin e
Gl — B SIERN. HTRICIA e TAEmem s, fr
VAR A RS o THBR 364 38 5 1 3 R A AR ) ARG A&
DAANRIAE G o BRIEZAh, PSRN & ) A 2 mAFE I oS8 . FAT]
et eSS AN R E S i e NS B P S (ER S /N
AR S — NSRS, IR S I I N AT SN IR o

167



ZERO 10 ONE

MOZ(1

SIS AG P e R e, ORI FTRE R4 , i
IEROBEIN HIBEAE NS, ik — AR HR.

T FB & Fn o 3]

XA B A, AN AR —RE, 120
C L WA TEE R, B, i EmAN B, T

BEFEASH AR Z AR ES “EFE”, XL Rz 3.
TEANATE R, XFA SO ST, 5 I AR R R4
I BB & A AAIZAR Y 50 - BUiAnE /-y - 2l
XA N,

(HE N R ROZT N G AR N . A TR IR A S
5T DB RE R BLAORREID 7 B A R M — IE R I A
iy FUASEOARXS H S AR AR 2 Bl =l AR
Wiy, M HATREEANBN RN AR], 52k
DR AR AR o

AN TS AT DA R Ve, WA 10-1,

168



B0

FIER IR

-«
il GilEd
(CBURFESL) ($&AES)

E10-1 s 5K X 5]

S aaISE k] NGt S 1L 36 /A ST 5 AN | R | P |
e B AR R R, A Th Dl A D H At 2 ]
AR A EE IEFKE L. ABURBPE R ik R H
W, PRIARIEOA EUFABME SR A ERIIAE], BN AFR
FAE, BEERZBFBARATE,

169



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

F11=
BEA=Bs] L]



B ETEALRTE, S BOGERME THET, i,
N TREAA AN EE, LI T R
) SEEHIERIG O VI TSR A Ry R
SR, AfTAnges 3 ME MM RE. BAR. MEA. A
At T AN, W RS F T BAY, TAMTIEA L
T CHY. BAMEZEHES, HARENOTRIR, HA4EREEIE [
CRSIE—1, WITESEAEE: A, CHTIATZUNB
SREFABE T AL, A0 i, SR, BARMTATEHIER.

BT A L R S0, T ZE B SR e A S T
FAURAE THT (—ANZ & M= R SRS ) fOEERE, [
A TR AN CHREIATAE B AR . 585 A FURTE A o
A ARBHE, B REE A7 tSRJE EL B A By




ZERO 10 ONE
MOZE1

Jio WU (B M) ROMBAERED &, TR SIS
INIEIOARDY, AR SR, ERBE A ENIRER T
FERSE, AR AR R, B EX—N, HAREE
KA 2T

AR EHE AR

al

ELE ) NP 150012385, M ASGEL 60 J7,
PR EL B T B A, AR 4 500 12385T. WrikdAg 320
EFRAMNEHE, HESESVZETANT, i LR
SR, FHIE: a2 & A SR 207
TERER, BRI . BRI &Sk, Xl
TR (B Z AT AT SR O e s 20, ABON
W I, AR . RPN, A REBRENR
(G, FrbA) S O A AR . 4R 4l B A HESH AT AE,
R R ML R E N b v e = P BT e vab A A Y A P
S RGO N RE . A RIREIT AR

174



F11E

MEAREEE L]

2 BB R o

BAAGBE ABUEI B AT 2 A DE @ e 4R
IXFER BNV BRI . 7E TR, MR TT R TR K
3, FRLAZS G BRI LA AN A 5, RGToKH, iy 1A
TEAHEC: AT IS LB R SR SRR, HAMBBE RN A .. Kt
TR AF X PR B /N, B AR AN IR o AT TS
O LAEmEw, A YE WSS REERIES &R N

, BIZPIANHI T2, BESUONIXBe & RS, H9UE
UFARRC, AATTEstl TR S LA LARRORERE, Sore R i uesis
MR R We A SR R BRI S A R E T RS

ERAESHAIT, X TEBE R ARG S 200
HEEREH
A A AL DL ISR — RS R AR, A B
XEE N2, “HEAR” XMAHAEEX, At TEARE

AANRIERZ ZIIREEREE . (HEATHMFF e . B L

175



7ERO 10 ONE
MOEN1

IHER AR, ENRE D ZE—3, SR IITERIRT : 1
FF. ERMAIFHEEA LSRG, BEEGEEAN.
SRR RRIT — T, AR PR IR B WARAT, i A
JATE AR SR, RHER. (Bl - KAHKRIL) HEFEM
i - 0 BUIRAR T MK A R PR —— R R R A 50
(i L A A T4 AR B 5 Atk TR PR R SRR R 2 5l bt 1
KATH A, BN T - i 1876 T 55X AYE, XA
LR A 1O A B S TR i 2RI K

Fsixk—FE, A M ERNENR SR T 20
HRST TEMA—AERHEE. BHtE +—HKaS5 L1
(ENAZAAE, M SAMRY SEr”, HEHE
%Aﬁﬁ%“ﬂ%%ﬁlﬁ%&ﬁ%Aﬁﬁ%“&ﬁ@ﬁ%ﬁ
HERS O AR “BE . X LEFRIBRISaR R I
N B HARBE F O IEAE SR o

SAT RV FHER RE T IR 3 HEFI 2 B ARE M 2 N o TEAE/R
#, BT MERAEAHARR A" ke, (B BbREmk
HAZG e BB B AH, BRI S S HREHRT
KEPRETFLERN. ERFEFRUEEAR BN FEIR,

176



E1l1E

MEAZA L]

i

2
5

HRREPT MR RTAY B HHER & . ST P SN B  AR

m%rﬁc
e RITEZKHE = T RS, 2 LR PR~ T 7T B A2 AN

FRIENT H ARG S W ZIF I 2E R . BIE2 il A Akl 1
MEHEENE, WARNET, B MESADEE S S X
—, WA AT R UE R I B .

TREMIBER A RN R . “ATLLES” i, A
AR SR AR AR T CEIIRA),
WOE IEAE VR HER SRR VY (X SE s BT Do SIbEA
ARV IHREEE AT, “B AR AR W HIRIE . 2057
FHCRILAN T CBRARAKH . A FUR AT, R LB R
E TR S s XM, HX AR AT A IR
BRAE R GANEA T ROSEEAR R DOE AT o RS
i A AR DRI R 2 o IR TR IR A R
T HES, B2 IR A: BCRHARAER T B—— 0 /R 5 i
EEZSE

177



ZERO 1O ONE
MOE1

AT SHE 7= M

= e 25, Sl S SRS B S LUE
Wi, ST, AEFESIA G R——BE B 1A DA AARRA
AMIEAR S, fRAEOA =B, W e E N
W HRIE RS

TR SR AT DA AN BFRHI B . 755 % PRI AR
WL, AN % B0 BRI O S 38 B R (& Az JHANE,
CLV ) A i FHE A (& PRI, CAC),
M, PEAREMEE, B R — AR B O
ARRHES 7 be i e 11-1 frse

wmREy  mwEw g e s
i t ! i
BRI, _— o okt
.. 13T 100 3%T 1 %65 1000 )55t
N
| M"'/J”\'l ’g}:‘l L TR B /]\ﬂ_\-__\H/_ T R TR ST )(1/}}\”/}”11&}“

BA11-1 ARHEEFENEPIRERAE

178



1l

BEAZBE L]

o

IR RIE S BB Bk LA L, B2 S
WA HTREET T, RATRRRERHA RS E Pt
W, H—MFEA RS —ER G FE RS L b Pl
B, HIERZ BEBEN PR R IR &R IR S o X ARAEM
(ERIXR “H2HE" EHEERNTRMINAZZEE,

RERERARLFIE T S8 ER A T 7EIT I KHT
POIAFILAERN, W - STlRERENESRRREZITT
10 /KT E R, HARSHEERE AL AIFH B KRR TR
BEIATR KL RAIRE B FRIBGE 32 I RMIBOR I ) S 2, (At

XEEAG . KEREFARAFEMNT 3000 2R T, K24
TEMAIGREE M. &4 BRI A ST 50 1A,
KEE 50 M. ZARS, FSAAEIHRAEERALK
UMM T, HiE, R RHERTFEERZILE, R
B - L3 T IO PR 4 B DR R LUE I TR 7 S oS B A
& F—H_EXTRBUA T

B FPEHERT MERMHEN R Rt ML

179



7ERO 10 ONE
MOF1

W pivelli - RS OEEE ST A R ERIR, JFRA LTI
A DL AR, FERE R HITE Rl —A HA 25 K
{ELI W% Pk BAE R PR o TRATIIIAZ B AU 100 JT 3] 112358
JeAE . XK, &Pl AR ERLE%R, eEa
PRTE R T E R

K 2 BRI BT AR 10 TF A Ak 5 50% B
100%, HBZmthe it 0Tk 5 2 AR b s v U Rk
ELFA RS . (AT REIA B — R B N, PRIOEWC ]
PLMRC 10 6%, (RIXFh T LE MR A L A0 Al A B sk 2
MAMIGEL , IR RAIRIT : BTR T RR IR O IR e K ), H
SEAAHR D B SR T i R AT LT B i KT B, —
HARFRER T — IR ™ R EH R PR, 7R r] A IR T K
AR AE, SRR,

N Gigy e

REMEARMPNE R E: FHZH5HOu 1 iz 10 1)

FT0, T HHRHTE AR SR AR A S, X R

180



F11E

BEA=BELE]

EROPEATE TR AR Bk, e T mdein i, b
TR B PSS P REM A % P
2008 4, Box N alJT A H T & e EHEMAF i £ da ) = I 55
{2 AT R AA TR EX AR ™ i —— A D = T B A BT
WEB KR, METZRE, BABoxME= 8B AR, hith4
— iR AL WA= SO AR A/ NS5 % AR, Box (1Y
HEARSENZE A RS R Py MR, 2009 48,
A TR — /N Box I 1 3245 T T H aEREIRIZ i, PR IR EE
MR AT IR, R S B r i . St
RN EANTERRA RN TEAE TR Box Mo/, 1., Wi
Bt il F Box A %t. N5 Box —H EREE T34 1 4k
ROV, HELBREEKER, BBaek—Tok. EaMEa
U Box BONAN A IR Z B, A i A U E Lk
AT TR
A I P2 A Bt — PPN . ZocDoce A2 Gl 4 A S B R 1)
FNF, WBIAMWELERIFMAEA, A a HWRHEE 4L
HEITCAMAAFIMLS . T 452 BB T30, ZocDoc
TFEREWEEAR, AATIRL T—AHNEHEZEAL, #1151

\.

181



ZERO 10 ONE
MOZE(1

T T AE, SEXER AE A TR EEAURT RN, TRIR B A= 2
[ 0t e 7= ot S e 2 SRl AT (. (i LB i, IS AES
EthiZ ), fEHEH 500 20 AMAZIURS, QR4S
KRIEE, I RZEHNETSSHd, B82 e85 EERT
NIARE = e /A SR ==Y /a8

HENEHRX

EAGSEE (EORFHE L) Mg & (AEREHER)
Z A EK Btk 7 — R ERN S ol Efr b,
VAR, F2XAE—HE 1 000 SEocAm =i, FHiH
SEEEROEY B IRE AT I SR B RO/ M2 . BIMEVRA TR
EEhr, XELARIEANITER? T HE LR (R8%
VBRSSO ), BEABCRAMR (£ (EA]
JEETE ) BT E AR SR JEZ AR FAE D 1 000 55T ).
2 A A VHE, HEMSWENRKE, FRENBH BRI
ERSEMNER FIER. ERR T2t 2 ryrh /Ml A

RN PO F I U IR o FAZ BNl i

182



F11E

EA=BE L]

th, EFRAHNER, SR HEET R,

a5

ME M ST 2| AR e e e Rk
NN E R EIHAF (P&G) T3 51T 1
AP (CE IS mlE e A E LSS SRR S by
WWIE, B SR P — AR EEHCE 10 T H— e

B3 ). AREMZm I F, RS RIS R ALT
L EIRA LB S L RO R R DRI

JTEN IO A RIRER, HAALER FIREUATN g P Ay
SN AE AT HAHE T SR A LB OO0 B A 2858 ARAREL Y
g6 TR IR ( Warby Parker), 1%/ FlfER 1T Al 547 4
B IR EE, AT R B S A AT o TERIIR B
100 £ooie s, PRGN E P —Ah L LRIRE:, 2.2
aI % P A I E A TUE 7T, e BEIRE & A R
BIREEL S, BR—TH, 100 EITHSURTE 5 XA GRS
—ERATH K. BRI IR FE 2wl S ) i sh AN s

183



ZERO 10O ONE
MOE]1

WO, FEE0E 1 BiA AT R s B . ARIE M
FEE, “BAE—AERNT SR, SRARREILSOTK
BT I, TR R B KR E AR

A b KA R R I ) & is B, (Bl el e Rl
SIRHEIERR A FIEAT SR FMBER, AERATKRIRSE
B, BN S R, s ARERRAY, ek
Z o {EPayPal, FAMEWE T CEPREN) RIS
W - ARSI E S RE A K AE LK (PalmPilot )
BT ES — R, FRAMTEIT TidE RS, WERFCRITER
Wit : “FRINAEEARAL AN, X —IRIEIAER " 1IXIKI,
SHEE—RWE, HERAENOBICENIEZIE R . Bl
FRBORRE S, BRI A AE S S AR AR 2 b il ep O AT
R E AR, (GRS R, M BB — e S
S39%, Hrr TRENA BB SRR B BB ARES. ) H
FAIEE T Priceline.com ( PR KRHIAELIRIFIR IS ) 2o H B
Bt - BRIyl pe v 51 ) HE T3 A4 1 AL A )
BRAG . AL A Priceline B2V AR F IR #1614 77
ESRATIN EBEAHLE, AR FOf.

-

184



Fll=

BEA=EH L

Ve

GNSR R AR O T RE T DA AN g FOAR AR O L
B2 XA T A BELEAT 3 85 NE . 1X 42 Facebook Al PayPal tR
I KPR . R A B NS A s S E ik, AT E AR 124
SEIEH LI AN XAIHFEACT BB, AR AR H]
PR E— AN BRI, REEAR SEI R B R I U R
AR A 7 E B TR AR Z R AT RBAOIREE TSR, AT YouTube
Rk P £ S AR DU REAT L s, A2 R D HARS R i
W AfE NN, BERE, TR AL R A

7t PayPal, T 1AM 7S a2 24 A~ A\, #Bg PayPal i
T 3T WS R SRS, B2, Wl Ef s i
JAP, FRLLRES R P s K A, FRA TR e Rk, IX
TR S B B & AR BB AR 20 30T, 1B K T 15K 7% HUK
@, EWEE 10 KRR E. 4~5 D HE, FATAaRT
FARA R, R SS, WU NEITFER R, Tl TR D)
SIRATHONLETTIE T —A—RNAHE], BN T AR
it & PRI AR o

185



ZERO 10 ONE
MOZE( 1

Wit de b A TR SRV BT RIS T 2, MERRAR A EEA
T AIE R . 1E PayPal B 1A B S INE 7, M et
WA HMEN R P o RSN RG] B R4 T 805 0
FORSES, A IUssREE DRI TA R Bl 8. FATP=R a8
{8, {HE X PO IR R, TR 175 284 it e TR
NIRRT
BT, TV HE RN R eBay 191 32T AR 5 014,
2 TN REBEHBREBSIEREER S, hHEKHLZH
(R AT Y, X EME ARSI, T eBay B
RS AT R 75 ZERBREE I, X eSS A TRA 1 AR AR
W R & . — H PayPal (5401 "X —40 43 114%, Ak eBay

(32 EE, PayPal iifTi K FIGECT 1.

[

Gk

ek RV er Il

T 248, LRTEPHBE - R, BEer
A ERRTEN . X R ANV Z AR R B, AR
PO SRR M, (HR KGR TT E— LA HE

E

186



EllE

BEA=BE L]

o

B, fEZedE BB, JRRERIIn— a2 ThEe,

SRS R K —F RN, ZHARRE —&A SN
EIGE, SRR EERRE, A2z, s
ASEE . INRIRE BN HEERE, RERBI). R

W T 2 ERE, AR IER, BMRESEE T I,

-

&L P LMY A

A EIFEERE AR LU, PR A28 A) RN 5% 4 41k
WIRO AR, HFmRAREREXORIEED AR 1k
Ay “BAINERE, AEAEMN EBH—DERRAR: ‘5
MAFHEHERS, BREDH BT RE” —SEMFRBHIIP
HRAD), AR EE AR E KRR, AIRXBM
AR,

O EHER A AR 4 H b AL TR . T ARRE,
FANETAIEBR, B LZBEARNOE R HE IR
AL S B AME S ST A BE AT HE SR A Dl W%
PRI, RS YOI f A R A S IR VRAO 2

187



E“-&

ERO 10 ONE

MOE 1

Al BT R 2UET R BRI, 1T AT S BRI R B A5
PR 2 3 BRI 519 B B AN 3 1o AR 45 ) HIFiE 1 B
L5 FAR], i ERHRE] A RIMELEE B, WARA R

| RP S SYF

RetEsHE

pall

PN AT T DL 2 5, J0RY 5 A DA AR i B Hoth
BRo FATIESVON B O A RSO E A, BN A TRA AL, H
XAEEMN . A ANEBE T A . AlEARA
e o BIMEARIO A WO R AR A %, R it IR
PP, WREAEZIEE D, BAREE.

-
&
P
bl
H

188



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

F12H
A58



l‘g‘\ﬁ BB AW &5, 5 B BRI A& & i sl A 8¢
AR I 15 12 AR #E R B RN SRS B
W4, AR e FALE b fe 5l it 58 A i o SALRO AR B

SR E TS, WREER EAGRSNE T, AR MRS BN
G

HHEAVERA 1IN L BT A shh A L ghe /4TI
A, 1997 4F, IBM A EIFEEAT I T R REEE g - +
B2 . 2011 4E, FREFEH (ERA%) (Jeopardy!) I
RERT Y - ATIKRA IBMAIKAR R, A3 8 325N

EOATRIEIMN R Fo BARAMATET /NN - RIGEHHR
B BN RNy, TR (TR ) haBBEmH 2 ET A



ZERC 10 ONE
MOZF1

[ FIFURER R ZE RINUIE L, B EIBEEZE “SHR T —
IR

R NSRRI B AE T 2y S5ts, 2B AR
Bt 304E05, AKACEAH 2 HdED, MEE AR D
W RTERT R E AR, WA AL
FIATZe - YU SR R S A P IR R R R BB A L
N, RBAHRES R WA MM, FiEsiRn T
Il Ales BRI

Ak ST M S B, B T OO0 E LS
G I NI KA1 s - [ NI CO/S - (7 N g~ 4/ R I B YA
PRIV X —7lE. AR, XTI R VLR
BAEKM TR, mMIEsRY. REJLHE, SENMER L
RN R E S, 1L R RN A KINEE S, AR
IR A2,

@ BhEs e 19 LS Tl arin SIRCANLER R T A sl
MBI TN o BUAE S| B AR ST UL A K R B B S A T Epas

192



$12%

AL 25

£ k1L vs. THE

1S AERT, EEIOK B BEERN S S 05ES, X
Y, DT AT AR L A AR, &R TR I 2
i ABFRG BRI, BRI MBI A AR
T, RSB NIR S5 B SEMR A NP e A
IR, BN AR 25 U2 BRI T, {0
CERTGEAAA: AEh TARERA R, M.

IR ERE B

{2 SR S S e A, /N AILLOR - FEARIUE 6
WE/MRS: SN TLELSARER, A Bk, H
A HERE H BB LK, HUENRS, Zifs
S A THRSER L, Z/XYFE T AN A H R 2RI
SOEAREB LY R AR RAEREAN, BHMEEA, B
SR EMNEHEE TR AL EZ.

MRS TAER AL, S RENTTR KEAEMR

193



ZERO 10 ONE
MOZ]1

P R L A e A2 Tl e, SR DS = A AR
S, ROVEGT TR IEE EWITAS SRR sE g, A
TARAE Lz @3, S EF B B KD, AfIHHE
T, WHFESE ANTHA SR TR —FhE 2 BRI AOHE
oE, AMIFRESAEHN, BERAREUL R Bk B TR
KV, MTEAREZNZRILA, Do) URE. FEHSRsk

HHGE A8 NSRBI BB E B AR B

FHEWE 7T

PRk B AU AE AT, (A, 5
HURIAZEZ AP B R T A5 A Z AR B A RN L #$ R
KMTAEGAERD LNER. ABAER, ERESESET
AT TR R, (BEARR KR EIRIOAEE, TR
B, FEA = U BERALEE , AU HH A SRR SR AR L o 3L
AH

AT TRERORE, RIIRE — T AHKB— A
BABIH. 2012 F, S — &8N T 1000 J75k

194



E12E

AZEFH 27

YouTube TN 5, BRGNS, HAERMZKE] 75%, L
TIRALI LI . XA AR AR —E 4 5/NMZILET AR
i G ASHI AR o Foe (B A AE A0 A H IR R] DA o O TR W R B2
{H B3 A 16 000 4> H JLAb BRES AR T BEATL AN REAI N Z L
R ARG, —FH 2 AR B R ab,
i HA AT E A2 o

ABFWLES 2 IS 2 RS, AL S TErS B AL
BiEmT 5ARZBERME R, EaRIIANRE . RS
—Ff, AT SRR 5. T IR LR, A
BEENFo

TR AR ZE B R, AMETIAEROA, RN E
B RAR, AEREM RS S A SR s B IR R e
AR, EATEE AEIRPR R H EOR, FADE AT
VNI, X R BT A 7 — D@k
FEA A RS, AT 19 2R 0. AERI, Rl
AR BRI A ki s i — 3, AR THALROR
ARG, HEfTPRAERRAZE: BN ER (W& 12-1).

199



ZERC 1O ONE

MOZE]1

F12-1 2R SRENTRE

(H3h)7) P (AR Tk
wERf Bt Wk i
GHEAT | g i, AT U
R ZIPNE 2 FUES R SRR -
(HBRAMIFFN) AN FAT M i A 2
ANBERZ Tl

ARG WHHIM EAMAPUR ZMRSE, i BRI X
Sl 7F PayPal NI MEEIIFH 7iX— o 2000 FF4EH,
PATIINEE T MR BRI AL, R, EUhmmiE—A
EORAERL: &3 H#RE AR gtk LT 500, B ehibita
H EFERS, WA G —— A E——E AT A ARk
A B FPERE

196



F12E

AR =R

DRI EA 8T AT L RRIB AR 2 A =R 1 - SR B BB
RIBEIRR T . B, Syl - FIREFHE T B 5 s
RAT AR 5 EE R B o SRIEFITIIETCE R, 'S HBh AR
fr, S EUNIGER 5o A — MRt 1, Poy—mp
TG, SIS TS . FATIRORT T AR
O, IMEA IR IR RS o

VEORAC AR T AT B shAR M FE7E, (BFATAIL, fb]
ABERR Z M A A DRI w4 AR VR 5 TR TR
TR BRI Simic R et i ) e L, RS
AT ERHERE, 25 TXMNREERK, FAIUE 1AK%
H O AR ZIEm, FrARA IS X ER SR MRS
f&7— “Igor”. MiH, AT XERS%, BAME20025—F
FEHLS M (10 2001 4R EEFRATE 6 2 930 55570 )

R TR A 2 R R T A 1 7 R A Tgor, - DA TARIAtAT TmTiy <G
BEE. XIEDTEHT A PSS AR R B, A,

R AMLES S fELE PayPal R LATE R a2, i BT
/INEEF A TS B IR R AR . A AMLES & IR TS
£, A XERR—RBARZENNE—TA M.

197



ZERO 10 ONE

MOE!] 1

2002 5 HH 5 PayPal ji, KA ANIE & F Fok: A
PLAS A LE BT A b 8O B 25, IS4 7F MAZ O 3 it b ] B A7 A2
AN EELE? 889, RANHEERZENERZTH
Wi - R, BT SS - RS T el AR ek
1 PayPal 24 A UE R Z M ANE G ACRHHAR G F A Gl
Bio FRATIRIE SCHEICBA AT R 2% BR IE, T2 2004 FEF A L[]
Gl TAEdRIR A E], — BN ARG R IREEET Rl
B ], #2014 48, M2 42 /R A IR AR EIE A 2] 102
FKoCo CHIATIT Y AR5 RMIER AR R, OELE

FERDSE SO R TR - K - hi%,

W HEAEANY, FoonlZeds, (R PLUAUE N Bk o5
AL, TEARPARUEERN 1% 4o SRR RIS ARM LA 66 T
JT ISR B AR SR TN, TR R e 4 SR e T
TRl AR B IR BRI FTIERERIO TR Z, R ™
TR IR 22 Rt AR LR EE s, HAL A
CASBE S I 5 A AL SRR AWM TED . M2 8RBT IRaxX %
PRERFA 8 TSR IR ATBOR R L Bt (Lhan, thi]
Mot = S R R . 5 RS SO IARITIR ), SR

198



$Fl2E

AZERN L A5

PR A EEE S, BEgeE 2SI,

bR T AR T, SR BRI AR, AT A]
TP & T IR EL A O R R B S VRS AT HI
ARG RN T aRRao R LE BRIk, SCRppm i 1
HOOAT B E IR BRI A 5 e et bR VS A AR, T LAfl
FVARFTAIBUN RS0 D 1228 ehatide.

Se R AR AL T REM:, (B O EER AL AR A
Ui, A2EE . B . SRLER, WAMIENRSS, K=
THIAL.

BN A LR TIENA . FIMSZHA R R T
IR T R——RIE BN . NI 5B SR 4
O, BEE, BEAEAT R 1 SARE KAl AR 7 AN
o GBIt A LURRSE B O BERN SRR, AR T
AT AR HE A E R AN 2] T U e Sy ik o VLR AT LA
PATEOMES, BARERUINES, B BT, A 9uum
Feilt B RARRRRE R, HEEflB& X Me e .

X 1E A4 2N ST PR BDARNS & DU S, A3EAE 2003 SF-037

, BLSCEAERIBIE T AN, DB TSR T, Bix

199



ZERO 10 ONE
MOF1

RS R RARIE L R 18IS T — R AR F—F
AR TR, BIST AREFOTNEE A . Pl
JERIAE ) ULIRIR TS RIAA DN o LE ot AL S e AT
HITERARRER, B4 NSRS & DI LAE T AT
HAE, 1 97% M IREE % S e M4, iz HE A #

Fid IBThAETRLEN HE 2T, Z Mt AR e R B A
LR A T MR AR B AR L 51, AP
IEANETERS RIGHI

KAV 2 E AR

A 2 Z AR S R EAND IR ? XENFRE
Bk B CRIMEBOTITABRATINEIHE , Xt IR
BT, FHm SRS AT, I EZE IR AR
S, MR RS S ERE R AR TSR A ZOR,
M Bk LR AL ThaR I D B AR T 5e U Bk TS5, I ALE
YIZRSE AT & B 55— — 5T o

T4 5 TR “Blers e 1" X —1a B R

200



F128

A KRR

THLERHEA L2, HREHHECPAHE R Em A2 BRIl
Bk, RN LA TEMESS . KA R (Netflix, P4
AR ST A ] ) R 8 F 3R B AARSE T o R >3
R PR RIEMKIEIH P o e SRR 58, am FlRr e Sk
W e MINIIEIE RS, BRI EBGLRE. ABEED
eI, ESCRF 80 PG B BNV, BARMIKE, (HEhamn ], X
HARREESES, MR E RIERER A Ty
b, TR,

AR 2 R S BA i AT R KR
WA EDN BRI e, e RV EdERZ, A2
EIPE R Z . HREGE M E AR TURZOR, TR RE 4K
BI AR AT REIOE, (B0 B 3R R I B2 HH ok
B, thARe XS BB A S 20 T oo RIATHY Wi
RN s iR R TR/ g A T8 Re )
Afeg

FA A T RBAR AR KA SRR R AT . FRT T
AL SREAF A — S /N I, DA T A TR L BH LAY
THEHE K, AR S 5L T Hfste, Kk, &

201



ZERO 10 ONE
MOZE(1

W FL R SR P L IR AR RS, (HR SR A |l
EAE S AL AR RS, o oG S LanfT A pe it B A
ISR E L,

ERAAMITEN . B8, TEK

SIS ST AR SEIE T AR 1% Siri (S RTALE = B
FITR AR X TR 35 A A AR = WO FTL RS A RTRE, EOR
e s — H SRR B A WORT A T, N RES ], N
e s R T BT

%ﬁmmwmﬁi%wm“ﬁAMAlﬁﬁ%HﬁM@%
AN TE B BIR R (0, IR, BEEs) X Pl RElETT
WY EEEERRER M OMAT, FOMEAE R A L
RIS PRINIGE L BRI BORBOZIGINAIERT BRI
M7, WD NSRRI aR Y s BEEEE A R TR —E 2

Rz, SRR A TRREER TR A Bl Il 1, 2R

[y FeA 1 17, AR ( Skynet ) HUK.

202



Fl2E

AL =5

HEMEE SR AN LB REA A RT TRk AL, i A7
FATRE, AR ASRREIR: Pt 22 tHEEA
ZAZARMI IR o 3B ZE AR ABAE RSN B 1L AT A
HITTHIRI T o BTES F U TRA TR Sk nT BRI
RITHENL, FERIAR R FFAHR M AT o X PRI SAT H
HERE, EAREARFTA AL TEX P 2 [ AT ER ) 2
], ASRJLT4E, PR AT AR SELr Ot e FRATIHE LML
i ERGUST, AMUARERE B AU O T8, RRERIIAZE
B 2 BTSSR A F15

#
& iy

AL A

AR R

I []
B 12-1 BAHAIEENRKLRE

203



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

¥ 13E
ZxEBEIR S L



BSOS BOMFEILET, EHAEEE, B
ORIV, CAANRY T2 “d 1A e
FESRIE, SRR L B8 IE XA LA Dy 5 4 BRI ¢ ¥ SR I 1) 7
Ik, SRIETTRILE Gy 3 R FA I i SE . )i dnlvil Al Ar

2 1 24, AAT—B0A 4 PR KT IS B,
ffE

AI—Ba, B EAETTE . ATPTHR IR R, %A
HI TR E TSR EOR AT, BHERNT 500 £123K 0.
T T A IR S T 4R

(X B G55 o), A6 B — N E R i AR

K, AR REA 2ROt L, SEE AR BH AR 2= 75 Solyndra ( ZHk
5 ANEMEIH B RN A ISR @R, (B2 80 TS HoR s w8



ZERC 10 ONE
MOE1

T AR R
FHRE G A 40 2%, el a8 igbrk MBIk E
LEHRERY K (WA 13-1 ),

) \ . ] 200
TR TR e
( RENIXX) '
1 500
1 000
500
0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 [=]
B 131 FEEAEix

A2 BB ARBEA K RFIRACBIIE 2RE T &
% —Hat@RBOVBON S, Bl —E i, H
W EATEE (AEFAEEEER ) FREIRMOVER 2 E, THIGHR
RGO TP BUF KR RERSZ, HEHEL . ZUAEE
RN BT EAZE D RS TULT 7Rz —, X Eendle

AN FLAEIE -

<

208



H13E

B REIR SRR

1. T 75 [n) i,

R R AR LA R, M RAE AN A 2 it v 9

2. EFATLIR]

RATFRFIL, HIEED?

3. ZEfr IR .

TRl 24, RE—ADTHEEXBHD?

4. N D3 |n]i .

6. 5 A )7L -

AR 10 F 220 5, RABARAE A TH9 T P HeALg?

209



ZERO 10 ONE
MOZEI1

7. PR ]
PRAT % AT 3B — AN A A AT K I AR A LA

Bz e &l X R R, Lo AFEATIE, I
SV F A R X S PR, 5 PRASRRS I E S, )T
B, AN EEIN & T SR RE R G, HBR—E
AT Th. BIE RRULEE FSA L, ARt B UR ST, A,
T 15 BRI R EE T TS BRSSPI G2 B G I 13 A 1]

Bl AT — A AR —— 1 o WA Ay 2 B

R DD R — T TS BOR A R & i, B 9 TLFFir
AN ERAL T JIATE IS R TR f— Sl 2 DA B 2
ml, BT PAETSHF 40 E BT S M R AL

T2 (o) &0

T HIBAR AT, HIH T A H RN ZH EART K
BN, (BB EORA /IR A AR SGEE, BRI

210



F13E

FEREBRSRITR

10 % 7. A, eI~ S A = is 2R EE . Solyndra
ANEPER T Mg B BT R BRAE FL i, {E2 AT FL 0 3%
HA R 1/ m— IR R BN E D, A
PRI IS 55 I 3 56 2 RO PR B TRTAR RS R SRR baxX — (e, {HLAR
XES PR R T
OSTVILI SR 10 REROSGE, A B2 FH P Al
FERHGH . BRI L THIRITIREENL, LA BRI
BRI wmBEE—F IR, ESk iRl
TR A S Tl b e 1 A 7 AR A B OAUR: o if HLE S
RITT = e S 45 T i ok 20% FOBscEE, T AT 75K
WS EE, HEZTRN, mb—EaXBmst. HA 10

ARG, PRI RESS %5 i R RO 5

5 20%

H 41 1) 2R

BB EARA RN RS LR, DLk B AL R

B4R 3]k, SpectraWatt i B JE AT B L84 - B /R 2008 4F

211



ZERO 10 ONE
MOE]1

AT A AN, R COKBHRE LB G2 20 4D 70 FAX
RITHAL RS, A RZ A FHRRABGERMTT . F¥aEx
I, {BRSETHACFRAS 5L ANEE 5 B, F 1970 £E58—

AL BRI, THEBAUE CEER, e RSk,
7% 13-1 ERERR BRI A SR, BRI XA

< 131 FREHEREFESE

K IERRE S F4
4 Lb¥F 4004 1971
8 Lb¥F 8008 1972
16 Lh4F 8086 1978
32 LB iAPX 432 1981

ML Z T, 1954 4 DUR S5 5k B 58— JLrE R PH AR FLI
Lb JE /R b & AR IR TR R T A 2 AR LT
], YCHLAFEHLRAE B A R H 8 DRSS —BoAKBHAE
FLI T 6% MOEA03RR 244 0 et A e L b ARV A B i, b A
AU A A AR 1 25% RUFEH AR, 1 2000 TFEH, A L
FERORI & RREE TR CERBR 2K . St AN L RT3
S ANEHSRES , (H A R G AT TR SRR S i A 1T
AL IR BN A Rl B AR = e

212



F13&E

FE RS

ZE [ty 18] #31

2006 4, BARKR., LA EHAW - HIREK: 26
(R B¥a. A, . (4. B, BN
IR A RER N E R ) X ® 1 N AZ ARG AERY 2]
0" 459, IEGF/RE TR “ARMZ T EUE 10 {458
TCR T, BB BEIR T S UELRE 10Tl oA AaX
AE KT R B E RO . MEREN S, HAbA
AW A AR AW S A TR AL A 21 A0 RET 10 4, FemlirdJL
F AN B T Al 5 PR 38 HE DA 22 A5 10 S W A AR 251
PPT & RiX AN AL T 37 U S SR —— 3B 1 f— o

ISR A TR S A BRMARIR T IR, LA 2T AT
HNE, BEEMABSBUNECHAEEHRLSE. 2006 4, X
BHAEHE 2\ 5] MiaSolé (IR B HAT B RIS - BRMIANATTE 2 /AL
i, AN E G FUDUR DB 2 AR RN #1812 F]
Z—, XEEA RIS TR R AR T & o 1)Ly
PhE, BRI RIA T MiaSolé BHE— N CH 4 BRi K
A B AE LB AL P2 R X — TS AR SRR, i A ] REx

I [ =] E v 2 £,

1

213



ZERO 10 ONE
MOZE1

4““3%’#

NATRT A B it R AR R BHAR LR —Fh, A BEAhER,
AR R T R4 R, B A SARTEE. R
VRANRERLZEWT /NTH 3 2 HARR ORI T 58, RRJCIR IR DM 32
Fro XU K AAE MiaSolé 24wl & L ETE, 2013 4F MiaSolé #
WIS, BAEHAIZET0, B wIER AN IS HHE D
TR I A REAR O ZE W R, BRI — R K BHA
OvE), IR T R T RORPRAERLIAR R4, HEREN
100 Jk Fuo T 2EA SR R BHAR ™R8N 950 JKEL, ¥R 3k
N AT 10.53% T B Al MBI, RIS IRAD: RN
w1 (W& 13-2),

EVIZT

RAY 2 ] HE - S AR fie ™ fig
100 JKEL

950 JE I

B 13-2 fR¥#E=EKPRBET 3% AL

214



$13&E

SRR ST

WIS EF AT A LS E N TS EAR? G
B EFERE R 18 FIK LT A PHRE T e EAEE? R 100 Jk
FIAEAS i T AR/NIS 8. SRR 5 A R aEAH] 1% (I

[ 13-3 ),
MRl e 4 HORHIAE R e
DL TR 18 THE

0.95 TJtEL

E 13-3 {R{EEEIkAKPEBETIARIMBAL
TSR M I B AR E RN R A BRKBHAE T 3, T e 1k
BElE AT N2 BRI BRI AREIR T B0 SR e 420 Tk
L TS M TER T 0.02%,. FHE T 2K ae IR
HPEEE 15 000 IR EL, FRIK 100 JE FLAA 267 —3E ( WA

13-4 ),

215



ZERO 10 ONE
MOZE(1

PERIETEROR AR PERRHLRE:
420 TR E 15 000 FJLEL

' [
*

13-4  {RESIKEEREHIH AL

IR BOR 2 Al Al 5 T 5 0 W TR ] B2 T 25 AT R IR
Lo MATEIETIDE AR, FIAERRAFTX S, HX
SOORESREET R B8 T E KR b Tk i, (B4R
T ZEWr— A R T LR /N 3, K X a4 5z,
ARG o K2 BT IEBRA T 018H A L0 RAE M BT /R
LIPS R TT, SO RES LIRS R %

216



$£13E

L RER S RATRL

A Ba)

0

REVR Al T AR IR, PRI PR AT RELAA TREHOR A DifE 4
BIRERARAT] R8T, KMAAEE HIERR AN REE T
DACHHET S HER S e 5 . E2IBUrFA G, (R 10 T 6l
Y 0 R R ) S P i

EAIRATESAR], BATE BRI S R4
A T EBORA PR E NSO R R B, X —AMER
55, BNRIEMBRA BT TMME . it Ti%E 17—
AFEAHIN . HEERBELL G40 A VG 56 o R Hh 2 I B 2 WU 2
WERFRA AL (R RAT AU BN BRI EOR, B B A JRE e %A
R (H 2 PRI I ——2 A5 2 AT B P R R A
AR —— TR PRI B 1 3T s RS B BRI AN R
HRHENE BRI TERA T2, BRI BE kG
B, IBAMAR AT RERET-E 6, BEATERHOR L,

217



ZERO 10 ONE

MOZE]1

$HE o)

SRR A T4 A BRI, NG TR, B
W S A I I SR 26 = A —Ff . BN 2D A
ARG —HEE,

7] 1] DA £, %) B, B 75, 4 %)) 61 23 W] Better Place S A118, & 1E

2007~2012 FHFIALD T 8122 5T, FTEHBT AR B0

R LR I LR /N =1 A B2 Sl = A5 N AP S =
IS E TR AR AR R . i B B ——Z /D32 T 1000
WIVAE, XS HER R Ee . EEHXA4%, hEE—XK

R, AR XS AR & S

Mo, RHABEMT RN FTE AT 20 1A JyBetter Place
WEEA T ZHAE R E, REBEE R HMB L. LA,
WETE LB EIE D, 6 & Better Place I LB 7F? T0iBEAE,
ProesE SEZER, B — KRR B, 58— 2 ZES Better
Place (A% ME. JMitt, IRFEEUEWI{EFTES Better Place [ Lt B it
R, R A B £ Tt . R IX—0C, IR
LS E RN, ARG, KA REIT IR I Rg b

218



$£13E

SBRERSR T

{5 K B L M T 7
Better Place A J9 H SRR S gl vT LUAT T e 65 TR, (A
A NILEHE ™ OB TR, — 67 3 i % ]
T ZRERLAE R TR A B 16 T3 B0 AR 1K 5 5
WO SR, FRR XA ER R, TR T 4 A S L
16 JTWEE/R? 7 AR E T —40, FARHS AR, b
A — B X ME” ELFE . EREE, T T
I, A}y Better Place i 352+ 2013 44X VA 1 200 J5 3£ 074F 32
ZANEIN A M= (ST 5 (12 0 O 0 V1 5 S 1117 NI chic= 1
fil A5

FFA 0]

Nl K EROZ M E SR E TR R A . — T aREk
FHE: 10 4, 20 FfE R R4 28017 TR TTae A4
A5 Z A& ?

ROBFHFEERAFIRGEHTER, SR eMNg RN

219



ZERO 10 ONE
MOE 1

o 2011 FHIEE = BIRO LA H, &5 AFHBEA =] ( Evergreen
Solar ) A aZEE K T OB e Mo 1 ke

bR RMEAERERRF TR AP M R KA L
b= ARRELE R AT =2 S g Ao EAK T R R AE, K
F 4 #B\BFHET, RBASTFEAKRERAT ST

(TR 2012 45, “¥RBTHE" WA EA MR —F KERE
IS S A B K BB 2 7] ( Abound Solar ) 7E14 B HLA8 ™ F
i, FETT A KB AR L AR AR A E O T O A T A 8l
S rfAE - A TS A AR . RBHARHL Ak AR & 7 RE
% 2445 7] ( Energy Conversion Devices ) /F 2012 4E0% 1,
AL A4 EAgsTh T, 1 AR A 3 A3 2R KRR RE
1 pRAD RIS, B 9.5 2K m——RIEE B, Solyndra 2w
WP~ T A LA 22T . D as D R g i 7
Ol R A R A TE S SR RERATIORE 7 TR S ROR 2w Ry
b5 RS o b 5 A RSO B ) B2 BRI TR e
MR ARBESR, s EmmA.

B T I ORI A AR SRt IR S S, T EROR S

220



$13%

FEEIR SR

AN A ERIR T AR IRT T . I DETE AR E
HEDGW, TR E (GRECRIR ST ) AR SR
o 2000 F, EEHAF 1.7% M RKRSE B T BB EIT K
MITUAE S 5 FE, ZHIREAE 4.1%. R0, HHBEORA AR
ANNEX X —@a . ATRERRIFUE RTEIOME—E s, (LA Pk
A TR I E al T NG, FIHTFIEL . 3 2013 4,
TUAES A L RIRE 34%, 2008 EFIRSMIE NI T 70% %
WS T 2 BT BRI R IR A T R A ERF A
MREIR T 2, He 2 DAHE S ok e TUR} 2 L B AT il bR

Hi % (0] 2

PT A S EORARF N B 1FHE—NEE A" X —
fEge FHRUE N B C RO . TR M A gt 2 A
REIRBAT Y AOFE R, BWE M BRI AFIERIHL.
12006 1ELATT, ST NBHBE R M R WA k& an i msa 1o B

221



ZERO 10O ONE
MOZ]1

F, M ELRME “AKMHERMRRMREREHC LR, #%

HE il 1E& 79 Solaria 2 F B EINATE 54 - B/REARINBEIARKHE
ARPBHREF N “H g EHRIG, WM e F—sFH WD,
{EL & 29 20 3 11 i 150 1 25 A BH fig A it e 24 ]

AR F], SpectraWatt AF], AT BT A IR GIH

Q-Cells 23 H]

7y (Energy Innovations ) ——1fuist A SCHH S i s [m gt 7= (19X
HUASAE T DU Do TR B 12 Tt 32k WA AT AR
SRR F BB . (e A elEwE s F, X

S TR DO SR, 1 B AR A — TR A,

77 ) b By FR TR

EREES % ANEIFSARSERE 23 G| AT 8i )0 A2 IR E Rt s % N &)
itze “NamBhk” 8B EsRARRNE, WRm KRR, XMIT
LR 2 IR T INOE A eV AIAEE R 4 2L AR SRk
AVATRRRIN F), (B3R M EIIRTESH] AEE R HLER A

222



F13F:

FE RS

HFZE, MEFREFARPRIFHAIR. Al SESEGMHE
CKSAE, IF “ff R AR AT, (I T A B,
PN

Bt SR BAREN, EABEA IR the” —i
b SCRRTE R IR 1 RS it el = e, bz
ARSI, RSN R ARG, 4 Bne
TS FT A AR REZ R, Ty esx R
—fE

SHASZE L B A Sr 2 SRR M H 2 R Bl
B, MR, VAR EANR, AR RIS HESD
R . I SRR AR XA SR JLAME
2 S PR AR AE ] — N T SR 1 B B AR P HE kY o

e 5 AR SE A R EIEA R THEes, tdillamd 22
W 3T T BB A 5 e P FOTE ATRE R A TR T H , B
HREEHOWE; S8R Jo A\ S Ao ]

223



ZERO 1© ONE
MOZ]1

5 Rfr40 40 ] B 51 1) e 2

frit 25 10 R ITHES . W04 RIFRBFI SRR T R A TR
FEATAC, BIRRERR SO —. Y RN I R — 2 208
BRELL AR, C AR TR 7 AR, A
A AT e

Solyndra 2t ] ¥ JiE AT L R A R T Y
skl - m R WEE - Sl

E 13-5 FEEARANGREFEK

224



$F13%

R R ST

R BRI RIBARReE, AN R TE: W
SR TR R B 4L, FROR AR E) N AR S, FHER
PRI R B L. B RREA T4 TR/ NBERT I
RIfEhIa . (ER R RIRO E R BRSO A 2 A F e AL
i 2 AR I R RE . Feilrhr SV 42, %
SR ZEREHHIARMHE, e FUERTA SRR
CMFRFRE ) N BTN EE L UORE &I, (VL35 ) A
CRRERZEVR ) b 2013 SEE M=%

B, 2009 4, FLAEKIRBRA 54 H BUM S 28 SR
EEEAAT: “GelfE” RBUFES, BKAAEEFOHEL
E R, [E 4 bl B i Ak HE RO R SRR 2 T TR S
R, MEAM AV E FANEE AR, B AT E
W - DR E S WEAE T RMEENN S, 200101 H, B
5t 12 Solyndra 75 B2 E T BA I JT 1R 456 HH P08, O {08 0 U [ S8
A — 4 DURT, 40T RLAz Th A S E BB IR $5K 4.65 12
%50, 72000 FE4EH, UL SZETTHE R ATERA, B
BRI R AT R, R R 18— AR AL H
WAL

223



RO 10 ONE

~N
T}
A

MOE 1

ZZW o RIS NS/ NIRRT I 5 1Y, B v L 5
i, M 2008 4F 55— ShiMCE MU 4E (Roadster) F#k, 4%
Wi st LA 3 000 &, (HEHfg6 109 3ok, Mt
ANET o W/IMBGES SRR RE I A T LB O R, A
MR SHYAE, AR h R AN A AR BN - 1 1. 2013
W, PR RS SR 2 06, WEEATY Kl
IhpTtie

BIBA o U (0 B RS BAT B AR 1 TR, oA
WAL, i, A TP AR, ki 20 AT
I T o REEIE R AR DT g NS, anfE R Bedk

NEFRIESIA Ml A ARG, (HAERRARL LA, R
TPk

WE. LTI M, HEHIROA TN A, e B
CSe R sk, HARZE A TR T M OREER, mGAEhs
FOA ARGV, HMRBUI A BB % . iR 5O
JEHVES L AEE H CVREE . ORI LR R A e A
EHRIERY, HEKmka, CReEmE R, iRl

|mw ﬂAﬂ%ﬁﬁA

226



£13%

FEEESRHER

Ao FhiA it R %, i HEH AL A R R
XA IR H AR S AE AR LR 28 Ko BRI
25k USRI SRR i R R R T C 2 TR A KA
LR T AR E 2 —, FTAERSE S EESR A
B RNMEHMHEAE, R ARREEEAR], K
O TR I A SRS T ko
W, BRI A, R EEORGUS RN M RO O
EAEAE G R R, BN RS Sy P s i
T ek A A S 2R . AR A SR ] B Al
XN, EESNAMRE. BRI e flg e R HER
FEBSIVRZE, SEBNZ - R BB =R At g i B g e 1
B (GRS ) FEhr i3l % Roadster, 5 il T 15 4%
RAEIBGE R HITRRAN, RN Sean AR 4T i
REREEL: SRR S R IMRLTHERER, Al —fths

PR,

227



ZERO 10 ONE
MOZ 1

BEiR 2.0

RTINS hUE WIS TS ROR I & A Tl Bas L Jm
KA T ROR T B AR . BRI R ER IR, A e
PR AAT . AT . A A4S B TR AR P R AT
B, KEZHEK A BATERMES K FZE AN —FF5FE, H
PRARTE A g R, 75 W4 Bk 23y KBk L 2 T IR I R IR Bk
Y B R R AR R AR TR IHBOR, sHE
M, LLEBIER,

T T B AR AR 7 — ot 8 5 A o oK DR 5 SR A%
No MICHE R 0% 21 H T ar e Re IR — B 1, R4
DR B LRI S BORA RN, ARHEL 7o ¥ 21
20 feA)) 10 4F A PR RBIRA IO T E SR s ok, PR IREN Ik ve
(NASDAQ ) 10 A28 R IRl O Bkizk , RAEE BIARRRTES
( WA 13-6 ),

20 tH20 90 AR : MR Lk . (HRZ M

25N FRF X AU T R WA . Al R A MO T
RHBECKI, A B NZ R WA ERER . T EHR A Al

o

228



$13%

ZERRSRHHTR

W AERRIR T HRE LTSy T =
( RENIXX ) (NASDAQ)
2000 5000
4000
1500
13000
1 000 |
2 000
200 1000
0 - , 0
1995 2000 2004 (1)
2003 2008 2012 )

13-6 BERKARBIRS MBI

FAFIFOMERE . ISR Anfa Fsil , A A4 T U H e 7 €
A FIA B o B EER S 5 H
=R inE el

oA 288 2 AR A L I T Tk R, YA K i R 4Bk
A AN Do {HAE 90 SRR NI AR b WA, if X 194
2 RS AR ROl . B M H R TR R RS RE N, AE
2001 FEEUAN W, SRABIFEER. Web 2.0 #1012

REMSAE 252N w0k oy, seliglel AnleeS B e

e

229



ZERO 10 ONE
MOZE(1

—FF, TEIETEBOR A EINTHUG BRI W I 7 A E
SRR, AR MER A TSR B R I AT 35 5 A 7N
17 . Facebook #EHI S UR BN — AN KA AR IR %, ARG
AHE B EADERL, JIERIR, HEBIRRIRMEI TS A/ NI 53
AE SR ABU T Rz 5 05 DA S D RE IR BIR , Bk
i O MBI 1) TR A T R S S A A S R 3 o A
FIEMR, HEEE AR 2.0 A7), RGPk 2K
/N,

230



TO

NOTES ON STARTUPS,
OR HOW TO BUILD THE FUTURE

£ 13E
Bl ARIIFIE



yPal {175 A R A PEANTE o Hh s O s

I> Wiy, HbFAEAMANE 23 &, EEFFER, AN
AR ARy, Hip= Ak At & £ MEFR a3
M WHEkARE, A - EEROR AR, Dyl - Ak
BEN 7T 25 YN PSR SR i Mt n AR N A

AN . A5 S8 — RS T ot
PBEE A INMNERE IR L, BDASLEE RS R, TFIIRREAR
KPFEAES W DU A= . Syl BEARCCEEE, i HL2ARE ok,

ek, il kB LE, HR AL TN Ei, i
W - PSR DS AT RO 0%, ERIENGHRIE N
WER T K. HEE - ERAAEREZFNREESE: e
ek 14, HEE MR AT Rt

PayPal MfE—[1]



JERO 10 ONE

MOF 1

[, B H R AT HE T B A R ERA TN 173, Flr At th A 5¢

— Al
/£\lf o

AT AT IO GG A B AT 7 i A - sles R 1 elin

i

g

1
4
{

MZE A5 B s - SRR, Syl - FUREE . Bl - Dasdl.
WfF - MR A iy

b

B 14-1 1999 £ 1) PayPal [#BA

234



Fl4E

L ePN: a7

NS FIBSSmiiritT 7 R, AR A S EIRseAS A ks
FUE A BT IR 7 AT’ D AT FH AR A A T I A G2 7]
Lo ARG P A R AT 11, RN E A ER,

FILIMITHI R IK B A B 25 Y 5| ZE

ALY Namtt, HEAESS, AUARBRRIL, FEARERL

 HRZBENE TRz Al s AT, Bhnl
AT I —2x itk (LIRS 14-2 ),

AR 2 1 AR A B AT B 3 ot, PR vF 2 DU S
QA AR IR AT R PIA Eie E— 2, BB A 2
( W 14-3),

{HBEIF ARSI 2 Q) 26 A A BT R — 1. 5, FRATIAN
RSB EARHEE, Blan, — D AAFTREBL#9 ]EA, {HiX
WA AS b WA FNEFMTE S LET &

THARA NS, MIHENEAR &, ANEAHUSE, JLT
Fr AT DRI R BE S RN A SR SRS A e AT TN, SRR

235



v

ik

ZERO 10 ONE

MOZE1

BT BT S st /1250 5

P 91375 10 =

LN RPA

ey i

T Ak

AR L
B 142 $HRNESHH

gl ¥ it /358 5
S LEEZ
RSP SIPN

2631 e

= Sl
B i 44

B 14-3 XKUAREIIER AR RS

236



B14FE

BIER A RIEFIE

AT VNS A—, SRIEAIE AR T DA R o, B2 5
A e AR A s £ (LA 144 ),

ik |

RE89/ R+ i SRL 11z Bl A

55117 11 WS v
RS B A
R55 EH
T+ eI
G2 REB %7

B 14-4 s ARaHE
LT o R D2 A AT Sk WE 2 TRER AR FAT (KK
1), BMEREHERTE (JGRIN ). (B2, Al ASE FIEA G
AT RBA B 2 o B A T SR 1 M sl )
RE H M A S A T TR BT? X Eegem n] fe2xlel i WA, ifn HL

ANEATN BB, ME 2z RFES I . BTG T AN S5 2
N, X A SRIAFINIEL S5 ( WE 14-5),

237



ZERO 10 ONE

MOZN

L
H
T,

‘{?‘;d" '"i;n(
e %,
fs“ %‘e,_‘.
’K&
\
Hb A HE K e Iy Bon s i
\ /
‘?;% sz;ﬂ
Ee;‘ﬂ% 5??
_.w“"”"ﬁﬁ
il 1E . &

‘‘‘‘‘‘

BHEK

B 14-5 Gl ARimEF BRISRIR

- AR,

= A2

tbande 2 LM ala A, (20 e SEER

i RAERRA: 16 SR e REN, F 22 DGl 4832

TS K E—A 2 R, A AMREELHAE R E It

iids )
7722 A% I HLABAR i R TR 75 B I (RS B A — i b )L
R FUETFAER? MukiE —2A5

A HIED? &
M2 E", KA

“REFMIR" 2R
, R A B AT AR Ry ¢

=7
AR E", “MBZE” AR “DEMREZE". H4E2KR

238



Bl4E

&

¥

ellkEPN:R]

..p}

VRS AR S ORI CUKBUBAUAE 275 %) I, fbik
Uz £7,

Bl 146 ANXZFEEE  H=HK

MEEA AR S E A, A G I A LTS 2 AT A
5 B A W A P 7 ol At A B A R RO LR A, e
1 e (R bR s 0 2 ) 2 MRXEDLIS AR, ki
SEE SEllu
B2 EHE - e, MR RN A By ——4E
WHah. B R E I E/ AINERR, HEMACKIN G 16 &

239



ZERC 10 ONE
MOZE1

[ 1 BAE U IR BRI IR 1, FTRAA — KA EE T BB
W, Y BICE R SR, Mg R, REObA
PR Al T

MRS, RMERBEN ARG 2580, A
BRI/ IMEHSED [ b ZER, S5 AFTEQI 7
Ao X ER SRR S AR B alits T AT
O, BT A SRR R IR R A R 22—, HRIR A AlEk
SRS, PIREE PSR THERSAR, R4y 1
20 N Ho fEHULBRSTESE 2 )5, H R TSI RS

SR JF Facebook HHEN T o 2004 4F ¥ RUMNE, 5 - FLEe AL AHIA
b B S5 5015 1K | Facebook [T 4B k%Y, JF RN A RIRIEIAA
AR, 2005 4, AN HR B E IR, X BRI S
ZAR, AR e, BT - TS AE R (b ae
20y VTR TR L, IR i R 2 T — A AR o v B R SR
No BERTHNT - TR AEAER, HRMETESN, A
A iR MR - e,

(LR N R B WPNEE 2Pk tiva
ik, HEEAZAERLFEFACHD AWM.

yi=)

240



BL4E

B ARVEFIE

Lady Gaga & ix FZml J A2 — HXERZ?
M AR A AR, B2 JLF AR SO AL B, i
HRETRE, Fie Hoth A ST b RIRE R R S BORS he R o
Lady Gaga i \AHE M “A= Sk gnit” —— S5 o8 ok A
I fEER 2o FIRARERBGANMET, Kk LR AamANRE A,
A t, Lady Gaga b4~ HIKAIE W MTE. A 202 A 2
FERty A cler MREARFHM AN, KHif Lady Gaga 5144
S A Sk At

BHE e Lady Gaga

B 14-7 L MITHA A A

241



ZERO 10 ONE

MOE1

EX-PROIIES

B BN G A ettt R Bt B T o 22 i pigh X
FERO AL EE B . Bt SO B D JRd N AN R b A
BT RS, AR BIREA L, RIS — A
WROFE £, BEDINUE, bR 1 sell e ik

DR ORI R Sm o, A TR AR
R AN, thoE EE— e, (Rt A T W A— .
Wibstk 2 B A En B Sigah fa, ZB ol rEeir, L
s, “XRERLE BB ATt 8 770 SR IR A
#, NRAEF; BREENIL, NEsmEY SET. PR

ARSI, hASGEEH ., HARXEA
(EE SIS R 28, MR IR E TR IRRRT.
o Ed RS, #iddEe T 5 2 AR FrEg

P22 NS R 2 AL T IO s T i -
A I BT 2, A FE ST it il — i
ER AN R, sl sl hR. A,

242



Fl4E

(Ellk PN AT

SERE . RAE, BB TR, KB SRS A
HEREENETRF? MONLE—FF, BIEF g i X o
RN —Jri, BERFLH/N, THRFPEHCAZGFH; %)

—J51A, PENREARZIRTTF BIMRION, A 3GR A2 b A

FTHRIRT, AMMEAEZE s —REtZ2 B AR 2 BT 25 s o ALK

XU HEF RN AL, MATEDY 2 BRES B E T A I )
H, AMATE. XEF RHMEA: E2 AHRE

RO, FAEREMEENEE, s AREF R RGBS A
PELEAT ISR EE,

EEEH
R “SREER", RZsEANE, BN RS %
THANREENHE: SR - BENFSEREE, 8w

IR - ARRBRRATIRZE, A= - WMERRIERIT R AT,

243



ZERO 10 ONE

MOZE! 1

PR T
WIRHET - SR

FATHRAE

A28 - IR/
14-8 EETEK

244



CAR

Blae ARVIFER

AT~ EEA XS, RIEMIIE AR, WRIRGEE
20 42 70 FARM A B, SRR, A8 T AR B AU E I
SR, HBGFHRIEMEME, TmIEmEST. HR - A
MG AR TR . DOBRE O E  TE e bl
A, AT REDS H R PR AN TR R . A =S Y HUMC
RML . Mh—28 %, D i NE B, 2RI A I
PRI TR BOERDCIER . BRETEINHE, R
Z T HE AR MRS 7 I OSBRSS T ith?
sl ARSI 1R

FEBRENIE, S ilmkEL, #2EFLATR
KT 27 % —BIER L B BEN - B, HKRInE
K - FHEEVOHT, OKTURAEEES - EHELA. BRI LR
FHEE - RIS, e “27 (AR B AR AR T g AT K S
o 2011 AR ZEURI Z A, REFEZR&BHTFXOK - A
SRR ML TR, B, A, A, AT BREPEE
A RE ST, e SRS T Ak E R . AR B KT
MOFBIR 2 fl, ME— )T AR s Hdt

245



ZERO 10 ONE

MOZE1

MR = mimA TR 2 £
YRIREENT - R A WHER - ANTTih

HmAT R A E
=g - JrRZR I

14-9 TR ERTEER

246



EATES

Bl ARIIFIE

FHFRF - R SOK - MRS
B 14-10 RER#K MK AKIZFRICHAE

247



ZERO 10 ONE
MOZE]1

&y

TATVREN 2 N—HE, SIS MRS el &,

=+

N
Ciar
.~
>+
et
\;—n_-
=z
Y
e
ClR
i
[E
-
—
0
=
A
(o]
<&
=
\ N
EL
a
Hmj
i
TL
el g
RS

\\\\\\\\

MR e, AT, MERTERETEER. 11 DN,

Il T BCE— G AL, —FfF, il TR
— GRS, 30 SN, MhEI{ER 9 J Rk s AR i B AL T
BORATIRI AR A ) o (BRI S5 A4 R A s 2R T, At
W RAIL, AT KL, =R R, MO s T . RS K
{7 IRERER AT Il 7 RAl R

I KRR R i R B 2 UE N LA,
AR A —— 1R AR SR S 16 . ARG
TEVERE EAR: “RITASE AR RUE AFRHEMr AN A A
B, AT, H (A4 ) M “MIRERIREAA, Wit
FANBERL” 1939 EAh A ATz seip iz TS IR Er, {Hib
HERGRR—ILER, RgtalEaERMizRE, If
P LB 25 4 R

IR 45T 1946 45, MW bl 1 58 =R g ™ i
— KA. IRt 1, By A, RousE
s R BRI A —o (BAhIE Nk T —— LSt

i iE

248



nix

F14E

Bl ARITFIR

Ao A b 7ORIENE, YIRS LR, AL, EAK
SR AT e i B 1 2B dw FR R 30 4R IRITLA TR A
BRIRAE RN, AR AT X APt I A . (H Y
FEIIRIEAT 9 e A B FUAE AR AR TR I, AT D g 2 2 4%

NI AT e

GNP EALE - R R AR Y N

B 1411 g RTRF

249



ZERO 10 ONE
MOZE(]1

ielft, /R - SRR 1 R ST R B B AT DAY 3K i
Pt o S S IO QA Ao BE &R TR 5
RFRRFEREL, — MRS, X2EREEAMRAA
b 2 S B IR BE ARG T S A I 7 182 T e 25 T
MRS, BERIIREOERE M th FROTICMRAL. (HH I %1
Mo DR LR 2000 47, UK Windows i J5 #:1F R 4 90% 11
AL IR, FZWE LR - AT ae s AR m

USRS R - AR, ELbR - SRR A
o XA PR,

K EREIR A I T X — M8, e Ir riRg, U
“REEAATHT HEYR TG 2000 4F 6 ik RE BRI AR 43
s R AE AR BT T TR T E A2 8 R PR, goadediok
e N TR N A i AR QI T R R . R ok, gl 1
TR AP, 2001 T FSCECRNIBOR 28 AR . EUIRIN 25 2k R34 T
CLEEREDRHLE T X Az O a6 A S AN HBAF BRAN ), S btk
AR I . ISRk DA SR A ER R R [H 44T,

250



F14%E

Bee ARYIFR

BAREHEIR - K BERIR - 8K

14-12 FARERTHREERK

EEHERK

IESEAHGEETR TH R - SR E T, Bk - FF
A EE SR, W T HAER ARG AT E ., A
R L, WA - SRR - SREAER . PRI Z

\bk

KR H AR 2R, PO TR R ) AR R 55

2 i

iy mee SRR, RETESH A, HEESHE, Hib

il

251



ZERO 10 ONE
MOZE1

TR RN OSUR I, EEIS T HEMAR], HHEEHE
BT TN BER AR

TN 7 AT HAE AT A0

B 14-13 LRI EI 2

MREFBRZENT AN B CEMER, Ak, Bt
ZNFEFRBEA N W+, et Tctt, s
HOUEIME, B RIS E ;s B Nz SR AR S RAER A
JERRME I — &R 57 1985 SRIX PRI T hAERH S Al
SERESATFINIRNEREHIITE RAEMER, FREFSE

252



Bl

BsE ARIFI

AHEH 1 H AR,

12 FEFAIERYIR, ] 7R A Ry —2 55—l
EH T E—— AR AR, A2 BN PE AR BT, 1997
A AT A R OIERN TR ATE, mza CrHkhl. &%
{75 AT A R PRAT 5 2 U LR 2 IR B0 P, B —4F, v
K- WURTFISERM AL TR “HlFa it 27 ka2
Al SRIER R IR SRR MR, Fedi i 1 iPod ¥ AR I
72 (2001 4F ), iPhone AL (2007 4 ) iPad FARHLIN (2010 4F ),
2011 £, AP S AARFUATFAEER . 2012 5, SR MO 2 TR
AMERAT]

R BOOME E BT A A A S R A = 00E
i ARz AR Aar By i & 5 A E g, o AsE sk
RSO B 418, Ja IR G dn A REMCERAN AR
H, R RTREIREE, IRETMHASK LR . AT
FIERE, FNEAE RN LA = NG RR B

HmAER ARL N, HIRESE,

A EIN LRI EONE S AT AR A . X Feli AE

BRI T, THERIADE, RANFEEIERTFHIA

253



ZERO 1O ONE

MOE1

kigoawE, BEERM KR, AR/t L,

B4R ARZIR B AED TR T B R Rt H
CLAiBdE, S0, SfAcR A, s kv —=MAi,
TN TR

BIiE 2, AEEEECHD AR SR ARIEZIFE
BT A S TENRRME, FH9h, RAENIRAREA RN
MAKFERT . BA TR EMR R AR AT A BWRE A 1HE R
RHUNRR I - 25185 N IS AR BT AR “AT3h 40
GH. TEbT I, ZENARILR A ER . TR 2
T, HoAER AR . BLseA i b8 AR B 3 3G X
ERERe Y, ABTCIE RS . ARME B O R AR A
AR SIFEARERIIANRRBE K, ARG AN I E FR 57

HIANF T, tl A kel X B ol TEa, A
WE T M. [FFE, NTAR], mARGEREABAE G AR
g, A E RS Y E— R R

254



ZERO
TO
ONE

NOTES ON STARTUPS,
OR
HOW TO BUILD THE FUTURE

:I: ~
gm ﬁ%

FWWZ:U,IIEJF‘ZiH

NREESEZENAVERLTEANRR - =ZTFNF
g, WEBIZMARREBTATHAIE? TN EIH R IRHIH
W, BTGB ABARE. BFRER - B E A
T AERIRE T A H A AR,

BR— HANANATERNENINES ., BEERE, Af]
FB TS mEEE M, BREMERNTAHIERMLANTRE
REE %R,

BRI AW, RONEENH B CHRE. RTKROUS



ZERO 1© ONE

MOZE]1

%
i
Kl
i

5 A1)
B1 #EX—: RFBMNEZE
WA, MITAANSHREmE, RLA— M REEBEARK
Sy RUTSRREBERNLEGE. EX—BST, KkE5U%
RAER,

I 5]
B2 #HAZ: REKBBELR

256



EiHART, RIS

HER=. ZEIYSHREFRENIENRE, NEAIRK
RS TRIBIREEER S, SRR RN =R E, B
ZaEM, UTEE=MER, ZRUHSABENEE: BX
MR, BT EERTHE,

s
e ]

%
T

I 1]

B3 #EX=: KEKAXSK4AE

B RE—MIEEEREARN: MERB K, FEEX
FHIRR, XFRBIINE ZMER, BEQ—MESIAERME
TR, EmAEER,

257



ZERO 10 ONE
MOZEI1

b B

I ]
B4 FREMERET
RREEX MR AP —F0E?
FImERnNREEANTEN: MBSIHNAIRAR NS £
BET, UETE2NR TR KR BREHENEALT
BEo MRMERET, ALBREBRRTE,
WRBNVERKEXABERMAEREHIRNR, BAZ
WARFAZHTARR, Bk, MNEFEREKILT-FEEMEE
ft. EARE. EIER. XMBERT, AFERSWLE LE
BER, sRLFERERR, BAEEENERHMRELER
TEERY, TRBRAL? RERKRE, 2FEFHEDTAL
NSINDEE = SR P ER

258



R, MENHBERRENFEF, RINREFDERRER
BERGEL, RENBARERTSES, BHRUERZ A
R, T—BREREKCENAR, BHRAZEEAKE,

M E2RE T EMAER, EX—BRT, RMNeEHEK,
TIEEMEF IR, WERKAMRBUHNREBIRA TR,
XEZREBENERYBRBNEBRCHENTEIAR & - &
ZER, RABBNTAERR, MNEREEFR, £RZ0E
ERERAEK, BEEBEATERBHARNAREK, RIE
FER%ERANRE, "TREARA", X2 R, H]EM
MRt BT RVES.

BELESDEATLUEER, REBFIZATEEMN. TR
ERHARHALRNSKRERNREFEE: ARMREUREL
EMERPMEEE, 2XMEAD, BRERNMA, XBURTH
MEC. HITFEEEMYAMINHRAREEERY, MERSKE
N BNEEFIIARK

BENRSAEENFHEELN “FR" AFAEE, EE
MERMNEETEMEFR—X ML, £EB TETF L. Wik

T—=2FH. &3, 28, 225, EPAENERZAFENE

259



ZERO 10 ONE

MOZE1

ENE—H%

MBI TNESZHBAFHOREAX, EFEREAUX
5xAE, mMAEMESL, BIAN0E 1, BEENE T2
BE, AFEFARER, WEEAE—RENLXNMER
BT, WA EEMHER, FHPRK,

260



ZERO
1O

\
ONE
NOTES ON STARTUPS,
OR
HOW TO BUILD THE FUTURE
®W

Bogits ok - RAREFRERIIES 7 U BRI

Bgl®H - BT HRME - BEMERR - R, HH
IBRAEFR TIX TR, AHU B,

BB HEH-=W. FH  BEFRFHR B
# . EEE. BT - mh. ANBEL - BRAESRLETH

BT HIESo

&
St
||T
H_

FEE AT . gs AEE /AT, Mithril

‘ﬂﬁ

— R IRT
NIFIFRESENTIE, FRIALEHSIME A

0



AR g - 5T (Matt Buck ) ARIEEL TR 2
%] 8-2.
1% 13-5;
I/ 14-6:
% 147

4 14-8:

1% 14-9.

4 14-10

& 14-11:
K 14-12.

% 14-13.

ZERO
10
ONE
NOTES ON STARTUPS,

OR
HOW TO BUILD THE FUTURE

fh B AN B

224 .

Unabomber, Jeanne Boylan/FBI composite sketch
Hipster, Matt Buck

Brian Harrison, Business Wire

Elon Musk, Sebastian Blanco and Bloomberg/Getty
Images

Richard Branson, Ethan Miller/Getty Images

Sean Parker, Aaron Fulkerson, flickr user Roebot, used
under CC BY-SA

Elvis Presley, Michael Ochs Archives/Getty Images
Michael Jackson, Frank Edwards/Getty Images

Britney Spears, Kevin Mazur Archive 1/ Wirelmage
Llvis Presley, Tom Wargacki/ Wirelmage

Michael Jackson, David LEFRRANC/Gamma-Rapho via
Gerty Images

Britney Spears, New York Daily News Archive via Getty
Images

Janis Joplin, Albert B. Grossman and David Gahr/Getty

Images

Jim Morrison, Elektra Records and CBS via Getty Images

Kiuri Cobain, Frank Micelotta/Stringer/Getty Images
Amy Winchouse, flickr user teakwood, used under CC
BY-SA

Howard Hughes, Bettmann/CORBIS

magazine cover, TIME, a division of Time Inc.

Bill Gates, Doug Wilson/CORDBIS

magazine cover, Newsweek

Steve Jobs, 1984, Norman Seeff

Steve Jobs, 2004, Contour by Getty Images



T - H /R (Peter Thiel )

BEABANXRE, REFNEER. 1998F
8| f3PayPal3$$BECEO, 20024 #%PayPalll1512%
Tt GeBay, BEFHEFFTRFLT. 20045
87 Facebook I EH £ 5MERIRE, FEGEE. FF
R {F/> S)Palantir, RETEHRES5e%eR
QR EIE . FB/REXE LI T Founders Fund,
ALinkedIn. SpaceX. YelpZF+/LREHEAREF
AT REEHARS, KPEZRASHPayPalHNF
ERFRIEE, EAZEESEF “PayPalBE"™ 2
FRo AR T F/RE %L ( Thiel Fellowship ) Bl
FRAERBEZINEIFE L., BERILT FRE
% ( Thiel Foundation ) , #EFRZFETHTREY
KB %,

a

fﬁ‘;réﬁ . —quﬁmf ( Blake Masters )
2012F A HTIBRRAFEF et ik, HEEeg
T - FRH WAL IR, BROBEMNRE
ZiLRHEIME, SlR240FANAEER, EE,
KB - FRSERXNHFHECHERAES.

WYRE TR OMERE BN BHSE KR RHW FEA
FEEH s wwit @KERXR
HAREST EHREERBARLF

F4Li5/5 m.feishuB.com, {1e] 4L PiE ¢ 1" & Ak, REE S B F BUMES,

e 010-84849555 iU 010-84849225 84849081 &Il 010-84849000
‘B A% http://weibo.com/citicpub [ EiTTE  http://zxcbs.tmall.com
‘B MY, http://www.publish.citic.com




thyd - FLvifiR% ( Mark Zuckerberg ) == (racebook ) CEO

B » Lya ( Elon Musk ) #5455 (teda) crO

ahpuaeE - Je Kb - B84 ( Nassim Nicholas Taleb ) == (=55

[ 5 2 1Y Y E1IFE

ISBN 978-7-50

508\64




