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1Ml K ERRR 55 57 28

o AMNPANTREE B ZIEN (RERINTT) SH&E AN
(BL&rit ) EidEfE%) (financial contract)
WEREFENR: LR E T ETTHINAS X5

o AR EE ] PLay MK AR B AR R AR AR I (O
k) EhEt

o HMEZ @M, KRN E AT AN A E AT 2R
1. 520 & . RAETE . 555 Rl oe 55,
2. 54 . BN KAT A KT
3. 54 R kIR, HIERNE . [RIEEEE
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AZiX R (equity financing)

o BRI E T KATHEEE (stock) BT REE TS
o MERIZOFHEZEHEIN SR UL F] (dividend) B
R RIEE R RS, GBFLEFS) _E, mikE
Lt s IRAI ST 5 A B SATERIN AR R ZE A
o IR A
1. FiEA (common stock) : HiEK K ARiEE ZH
IR R RARIFEZER (— I —32)

2. Rk (preferred stock) : FEREHISZ AT A4
W= BT ZEA IR, (H— A %=

Jiml
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BB A A AR LA

SRIRIBUBCRI SIS o1, BB AR I8 AT — RIIBUR
AV TE 5 R AR R B
X MV AAT B SR I Se A AL

2R K2 EIRCEEARL: SR EAN R R AY iy a8 i n] DL
ANE I EERL (Ford. Google 1 B 281 4y) , {HA
(CAFIEY (2013 4F55 =B IE) 5 103 Ml
Wt B IR AR — R ER R KRS EEH/ — R IRAL
— — B E NI s =B BRI IR Z= 5, R AN TA]
B BT EERaEE (B ek

w b= 0
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{R5RLE (debt financing)

o fir g5 kTt 5 A ER T 2
1. AN N IEE . B R A R R

2. RAHE S RAN 7R (liability) , & —T L5

(obligation) IR AN A R BNEAT 55, it

NA PSR (RiE. & FVE. HIREK
B2 Ak 2R B TS -

3. AN R IS S H A HOBE I 2

o PUSFRRBHIAIS: fidr. ST AR
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1Ml {xZ% (corporatebond) : HLAANAR

1. BiFFHIE (F,i,T)

2. fHfRr (security) ——uEZFiHH (collateral) A3
FEHEFT (real estate mortgage) M5 = 74%; At
WA KERNLHERE M (debenture)

3. gk (seniority) ——ANVIE A ARSI,
HEAHRNGE & &L H, AN TeiH R 76,
% Jo e A i

4. FEATeA 23K (call provisions)

5. PRI PESER (convenants)
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o fERE, MlkFzF@EERERRSEL, LHEA.
WG AR NI (notes) , —ZREE B A
Wz AR SR (commercial papers)

o EEIVAS FH2RGTR 0 -

AT —— B R e T T AT EE
o El i ——H iR e 7 K AT E
R SRR (SR HH AT 5T KAT R s

R IR Y AR, EREAD — R R
o ER ML AE FI SR s 2 A HR A B s =5 H IR
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AL (&% (convertible bonds)

O H

TH oo 2 — 2R W77 2R Bt 5 4

O H

THAT R NAE D 77 2030 H 2w a] Bk 7 5 8T i
03 A 20 5E BB D ALl I AR

n

AR T I8 7R I M ARBGE

(warrants) ; WRBGIERIFFA A 0] PLZ) € R N B
2 AN AN A B A

2RI DA FH A 3L
al SR N, kAT RgR, LA e KT

0% AANH LUTFFABA

F IR N DR G e 0o RE A B Al HU SR
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158 = £H 5455 A
NI 5IREITE

o WHEFIFRIX
1. AR G ——figr vl A8 5y, BRI A 55
2. FAE R E—RiFlEE A KRERFA A
3. i KITZE R

o HRHATIEK (syndicateloans) : H—FMRIiT75k, ¥
TFHBRAT IR — DBt T 0k, k& 4IME 1
ot SR WA AN R AT 1R 0 i

o FRPBITEE N WA LL#AT 575 )

7
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[hERSREIEME (%dAEE)

AR A TSE,| SHEST | 4558 *f?f’”g AL | IR
ek o N
3.8 7.3

2007 60.9 11.2

2008 70.3 2.8 6.1 4.5 1.5 7.9 4.8
2009 69 6.7 4.9 3.1 3.3 8.9 2.4
2010  56.7 3.5 6.2 2.8 16.7 7.9 4.1
2011 582 4.5 10.1 1.6 38 10.6 3.4
2012 52 5.8 8.1 8.2 6.7 14.3 1.6
2013  51.3 3.4 14.7 10.6 4.5 10.5 1.3
2014  59.6 2.2 15.3 3.2 -0.8 14.5 2.7
2015 731 -4.2 10.3 0.3 -6.9 19.1 4.9
2016 699 -3.2 12.3 4.8 -11.0 168 7.0

2017 71.2 0.0 4.0 11.6 2.8 2.3 4.5
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FhS /A BRI B A Rl 5

1. R H#H (angel investors)
2. NPt /A F] (venture capital firm) —— XG5 5%

# (venture capitalists) 1E%/EAMEEGIAN, M

AU BT A E A IR G AR, R IR H B T H 2247

A
——IX R TE A E VB (start-ups) B3

' .

L4 R B R

Y

N

3. PR B 7] (private equity firm) ——F E4E

ALY (leverage buyout, LBO)

A, GBS R T —— o BN A B B AR T o B B R S
M EE, W1 Morgan Stanley X} o 4 M FABERAT B $ 5%
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pli

IRER T EAT

o HEIRAFFKAT (initial public offering) X 7] 43 N X
KAT (primary offering) X417 (secondary

-, J5E ]

offering) , HI# LAESET Sl ATHR TN
EIVE IR A & ke 4

o MR EEKRAT (seasoned offering, SEO)
E AT TR

o BN E5HTEHRIT (FKESRT, underwriter)

ISR AT RAT: AE . B IEE R

. R

aELE
g BCE AL

o EEK PO I IS, 1960-2011 HIF3[EHR %
H20%; FE 1990-2010 4 1PO B H-F¥[El 4 21k

140%
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REF&AT

o FRATWR] 0 NATF T RAT A S K AT (BeE)
A A

o WY RATHE N INE JREEATIRE
FEHE: [\ SEC $#22X 1057 KATIEM A
HE: mAERGRE . FH TR S (R,
W2, NRERAT LRAT IR G 2

o FFHIRAT R E A (FRARIT. IER AT
P, AbE TR B HTEFRN 2 S
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HE: Z—MmMEFE

O

2018,/10/29

G (lease) MG NS S M5 = 1) 57— F

B ——1X B[P OB A2 B 2 P BRI R AL 43 B
NN R F G2 es, af DIE I IRAL. i85 ml
FBL, RS 55 4 MW L B% r= i AL S A A3 Ak n) LB $2
5 F Bl e Bt e, T 3 e ] B ) Al et AR

BHERF . BT (lessor) NE P HIEIER, 1M
LG (lessee) AJREZ S mmHITBIE LR (GREHGE
F B AR B 55

T AL AT LTI SE gt e i A C RS
EEiRM: B8 FEEATHERSH S, Hod
KA Gkt = H &<

%)\ 15




HEERYEF AL

o MR FEE RSl A, T RARIIALK
o FRRFE A WA A M

o BCRETl: IRG AT~ w) ] PSR B Tl i AR 55
o FE(RIASS A, HEInfEmine /. CHLALGS

o DB PEMEANIE ME
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