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KHFAR

o Ak KA\ T 4975 X
o BEREF XNGIEHK KA
o A%

o BDM #% 23-25 %, RW]J % 15, 20-21 &
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Ml CHARR 83 77

o AAbspIREET AL IEA (KN T) SdF
(& gkl 7 ) #3288 4 (financial contract) )
T X R E K, GARETZTHRAEH LS

o I ERFTIT AN KT KaRRF %?ﬂm%ﬁﬂ

o BWBLYEM, KRR TuMyﬁﬁ RS
1. 549 Me2R: BRET. MSaEmnTF
2.8 ATIH Gk EH:‘/A\ﬂ:-Kﬁ'T\ T BAT
3. &AW RF: BIEERY . H4EERT
o A#EET: PLABEMNKRLEFTFTHRMAETE
o M#ET: ShBTLRBFAKETE
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BN EH 25 (equity financing)

o A ERT A L KATAL F(stock) 8y 7 X F F T &

o RE B AR LA U A (dividend) S XK
HEANRGAFR Y AR AEF2) 22, miFF
AT A IAT E A& A ERAL LR R K E A

o WM ELRA

~2
2

1. &8 f%(common stock): -Zif XA AR 8w F A MK

AFREEZFEHHREN (—F—Z

2. A& (preferred stock): &R A T AT Fo Ak 5% =
FET M FARAR, A2 AREA LR
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18 A A 2R A

o MRIRIIZA| I ATIN, L@ HREFH — & P AA

1. &b iFHE B ey & & AL
o JRHE)KAE4FIEZ —: residual claim holder

2. A4k F7 A AT IR F A9 ST IN AL

3. AR LMHZER: AR XA 4L @ILT AR
R % FEM (Ford. Google &9 B £fxty) , 12+
B (k) Q013 F %= k451E) % 103 &A%
READ A PR 8] B — Ry R R Ka EFH — 4 & A
— —JERAE A I E FA R AR £ A, BAERE
By BTEEE G E Ze i A HE
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{5 55”4 2 (debt financing)

o it Fakit HRARRIT 4T £ A
1. BARAI ek ayB 7, BRI KRR
2. AAT H A L8 7 fx(liability), A& — L4
(obligation); 4w R 4k i% A R E 24T L %, fitit
AT VAL EEAE T (Rik, & FR&E. 2RiE A&
BER) m R BT
3. RBTA R Gy A) & S Hh A BEAE 9 2 A
o fudrakiregttk: k. WAARE RN K (syndicate
loan)
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1l {5 % (corporate bond): EARAE

1. fAEM& (F,i,T)

2. 12fRk(security)— —IEH i 47 (collateral). 5 = K37
(real estate mortgage) & % =7 124k ; AT LH K=
) 428k 4% Bl it (debenture)

3. MK (seniority) — — 4k ik £ B 69 7 -2 A0 5
il Atk R R &R, Z B Atk AR,
RS A

4. IRATIE E £ 2K (call provisions)

5. PR F K (convenants)
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o8| R ErE2 s S

o AEH, byl wAEREAmGsesy, AT,
48 HA M R ALAR A ZFE(notes), — X F Zad4a b Ly
F AR A B Ak FH(commercial papers)

o PEMLWAZH RGTESA
kit — — B R R R T RATH P
NE B — — RSB A N FRATE A
PIZE (FPE) ——HETATRITEE;
s 40, ABFEAERTT A (48R, AB4Eak) — —RITHRE

N IS —

o FHEEIE LA LM A S A KRATR TS =T 12tk
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A 4% 4{5 2% (convertible bonds)

o THBMALEZ—KEF LA LRI &L

o VIHEABHAALGABGAZATUREE GITE
1 FAp B0 4% 249 2 tb 5] 4% R Ak 8 R AL

o FTHARFM T —/NL 85 5 A — AR AGE
(warrants); ARXABGEGYFFA AT AL 2 B A LYY
EAN AN D B AL AL, B AL A

o HMFRLHKAE NTXIRTE: AN ATHABA
S|ILE A AT, RATH R, FFHREHRT—E FH,
ZRAFRITATH A RARAISTABN S I E
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R ENSEIHEI e

O

O

R G M A X A

1. IR B ——AETRS, WRARTS;
Q. HFAHARE——MAEFAREHAAN;
3. iF. RATE5
BARH: H—RKRIfTEK, FT
Ak 33F £ ﬁ—rf\, T HA L T
AR AT 18] 43 BL

AT F A BT AT T AR S

K ARAT B 3 —A>
W, )éﬁﬁﬁﬁﬁxA
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FHIMFIESMA (%htl)

h E i
B T T L I ey
T~
3.8 7.3

2007 60.9 6.5 5.7 2.9 11.2

2008 70.3 : : : : : :
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 58.2 4.5 10.1 1.6 8 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 73.1 -4.2 10.3 0.3 -6.9 19.1 4.9
2016 69.9 -3.2 12.3 4.8 -11.0 16.8 7.0
2017 71.2 0.0 4.0 11.6 2.8 2.3 4.5
2018 102.4 -2.7 -10.5 -4.6 -4.1 17.2 2.4
2019 90.4 -0.7 -5.0 -1.9 -2.5 17.9 1.9
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NSO S
1. RAE#& T # (angel investors)

2. W% &3> 8] (venture capital flrm)— — R e F2 5T
(venture capitalists)ifl # 4 A &8 KA, dH AL
M BT HEAEA A RESKA, R H XA FATIET
— — X %«‘}x’p’ﬂ‘%%ﬁmmﬁl | 7 4k (start-ups) 89 £ &
Ih 2R Ek T R R

3. FFEEAIZ T 5] (private equity firm)— — £ &5 F
T ALAF A (leverage buyout, LBO)

4. RGBT A — — A N S XF AR BT 8] 6 B b T
42 Morgan Stanley %t F & & H At 4347 89 %50
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Hﬁ::;_ﬁl—u Z%'/f:f'

o B R/ATT A AT (initial public offering): X ¥ 5~ B K
AT (primary offering)= =% KAT (secondary
offering), AlA ARE T @#ITHR TN E, BH Tik
A R TR TE B & BT 45 A AD

o ¥ K& F K AT (seasoned offering, SEO): 3% & iz F it
,, ag?‘

o 4k 5RAH T (underwriter) & AF A€ AR & KAT
B, 3E . BEELRERFH

o *=Ha&y IPO I h L4+, 1960-2011 &9-F ) = i F
#20%; P B 1990-2010 5F IPO & H -F 3 =R R A
140%
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RF&RAT

o fRFIRATT 5 T RATFe AL 32 K AT (BL)
7 KA

o NFFHEATERwEET S AHIITRE
£ H: % SEC #2317 & AT 2 M L AF;
PE: AR RE. WM TIRE (k.
JEB A ARBATRAATIRI B B I4)

o MARWEATRAE ZARMEE (LA HRAT. IEHRLE))
g Bh, INEE B3 AR AL
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HE: m7—WREFE

o A5 (lease) & b 3E A2z g P 49 5 —FF F B — —
X WY KA TR A AR AL A8

o LYAY KREBHR ML, T ME ABRA. K F ki
F&, RETE&FWEIT >~ mf T Ak T A
% BB E 35 7%, i iBE o B A AR T R A

o AHEAART: HAMTF(lessor) 7 ZeIHER, MK
#77 (lessee) T At & F st A FE K CAEHRET W
AL Jk %)

o BRI HAGTHETNETZHEA CRAAR

o BELBM: LT SARTHERFINESR, BRI
AR (B k3= F 2 H)
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HEERYEFAL

o FALEA: AT AT LITHRA, T IAKIBLIK
o MEIRFHE A dofl T AN G, A5

o MMERF: AFMT AT URME L F LEGIRF
o AR Gra A, ¥EmAEArAe 7. TRALALTT

o BT FMAETH
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S ® (x .

, MSN 29653, IS m
CLEMENTE LEASING LLC, IS LEASEO
IS SUBJECT TO A MORTGAGE IN %
FAVOR OF WILMINGTON TRUST COMPANY
AS SECURITY TRUSTEE.
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