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Overview, Financial Markets, Institutions, and Instruments, v. 6, no. 4. Page 70~77

" From The Private Equity Market: An Overview, George W. Fenn, et a/: Public pension funds
are the fastest growing investor group and recently overtook private pension funds in terms

of the amount of total private equity held.
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> From The Private Equity Market: An Overview, George W. Fenn, et al: Corperate pension funds began
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partnerships.
'8 From The Private Equity Market: An Overview, George W. Fenn, et al: Raising the average are some large
endowments — Harvard, Yale, and Princeton, for example — that allocate 20 to 25% of their investment
portfolio to private equity.
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2 RAIFIFT FF Ignition Company § — £+ H FARSA k=& ATAIE X 0 0]

3 4e = 74 48 5 (Ten Steps to Launching an Early Stage Company » 2007 Aug 21 at
Wabhsinton Uniiversty)

(1)i&-= 3 & 2 %+ § @ (Determine your main value-add)

(2);=m ™ Ho A TZp A E P 2 s P F & § v ?2(Evaluate the market and determine who
your customers is and what they want to buy)

(3)i4-z_im eng & § v% (Determine your competitive strategy)

(4):4 =_ix ehz_i=(Determine your positioning)

(5)Fx z_iv & % B chi & 48% (Identify the key trends you’re going to exploit)

(6)* B iicha Afr b B R 2 £ 24 4 F & %A & 5 R 4| (Produce the product or a
proto-type of the product at minimal cost and sell it to a few select customers)

(M) >+ vk £ 8> #K2_ £ ~ (Fully deploy with a handful of customers)

(8) & 5 d HE &5 ™ B4 £ = (Acquire the next handful of customers primarily
through word of mouth)

9)* PR&E®H 4 3 4142 & 7 5 & o2&~ 73 H(Use PR and momentum to project
your product » offering - or company into the market)

(10)#R.15-(Scale)

b L% E R Ignition 2 F R GlEEREKT D] 0 BFEAE.

= FERERBEaELERT OMBE R

(=) HAUERFTEFEIREZT A

FERERAE OB ILE uﬁ{ng{ﬁgwﬁg%ﬁ.gﬁ,fwgggﬁ
TR Lo 513, WRALEMNZ P AAPEP Y Eoebi s 27 &

N
®
e

FART R S e BT P EREAL T T S
S A RAHER NE TP HRA R P TR AL SR SR
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B ENEC) FTAETRS AP o P AT - REEBFIRAL PRFLE
i 4 2 - e 4 o SR FEL g AR E R Xk
Be GFBESRIIEEMNPEFRAE S VRF KL & F40:° o 2 & Silver Lake

Partners ]+ kg2 == a BRETIFT P w B iBFT 5= B A & IR FEH o Silver
?4

|

Lake Partners #3524 - F ¥ ~F & > 2 %27 23t <
BT ke -Ba7 APHPIEFIRFTEFIE- BRI RE & - vk f
FEHHEFTHRA R I UFERE S T AR o B LA o TWTFE A EAg

K
BERARE BE - Fla s $ L APSRASS Fe AP KT P Afed @A RS

%

P XA TG A Ak p LR A ERBFREL FRE e

TOBIREE S R R b E A £ AL AR T A

54
—‘K*
)«m

KoM H - LR

(C)FAFTEFSREER FIFE2Z T £ %BH(VCor PE)

AP FALET AFFPETEF L R A7 FREELE

Rlz@pr T E&53 0 HUSD K F &4~ » /& 2 ldeal & Concept - ¥ 3 IP(VC)
REY AT ELL > QUSDIEM F 44~ » 2 2 A A S Hircie(VC)

B EIPOHFIELACH L PHBFX HPRAEHPE FROFIFFEF
(VC)
EFLAFHLEFFRSY S FREL O > HYUSDEBFT EHL» » WAED R
FoASEPEIERIMEZLFIA(EY G FEH AL RS
(S Mk ivEim At W2 FEe KL H AFHF 240LBO 2
*)(PE)
B F e @ S Hp A1 B AR R (LT 2 Trilogy Equity Partners = @ < 2 S5 5k P

(Aug 18 2007 Seattle)
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VAR AET REA L2233 L BE TR REFHFELERT

BLEOBUBE AT I BEFI O ABEXIRIPZASS GFYREA

A EFWGT - &~ 5 ABCDE 27 FpE » LB 2R e T
&7 e

AO0~1YEAR TEFR $~1M

B ~18 Months TEFR  $2-8M

C Had Revenuestage # 47 &  $7~18M

D Expansion stage TEF R $20~35M

E International stage ¥ & 3 & $50~70 M

A: 25 1.0 & R . Demo- Al

[«

Bie § MR LATENTH

CoifFH RENTZIm > BEITA S

C

FoHA&ED HI Y B BED S

|T|
+rr\
m\;

SIS 4.

(2) AIERFTEFE LB TR NEFMF

LAIFRT2ARNLFAAT. 25 B 2 A ¥ 24510 bl FREL. 2
PREZHIPHZPEAZ RFTEFRFGI I - £ FL B R GRFMFI =%
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oo H R 2SR S
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KKR #vg (Carlyle) 4g -+ = T /% & @] (Texas Pacific Group) Permira Funds F# &
% ¢ 1 (Apollo Management) % g F ~(GS Capital Partners) = i (Providence) 4

£z

# (Silver Lake) Bain Capital =

THERI E-ES pEALSEPRRERAERFTIE-Z e hE A
FREESEF LR L LTI FRAAR IPO &3> 22 F 4 2 A% 3

dfFFALsaad s HRwE- FEFREDIRA > DI E 50 F kR

Be £ HAE WA AL WAL EMAIERRY 0 A 2R 4 - K
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Bt ST 0 VAR P AT R EA SRt g

ERERFTEFERELZZ L foFIR

BIZHFT 222 RPE 282K ¥ B0 et & E,

BR (A ) feiEieefi i 3 4 & (Private Equity - 4 PE) 5 £F 1 &
FAIW FP AR EOREE o0 SR D AR A R EARE AR E
R AR AR S S FEPE) FFALEFARMER BT L -
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B TP LS T RIS R 0 R G P R

WERTPERERE TP E > G ARTAY L F L
u;wgagﬂkf§é¢$ﬁ B s e R e 2 R

Bth BB R A BUR TR LG SRR AR R AL E X T HRE5

B2 £ o fiiEer g AR ERBARR > HOWEFHREF 2 E -

(=) == HolRp
HEOIEPPERER O ALT 22 3H R0 FDTIDEEFREIG W
2

(AR ARERFIHS 27)

1% - FFE 9 (1994)>T 3 (2000)> £ 2 ¥ 2(2001) >+ # (2003)

BAw AT A SHY - A WGRENUAT £02003 %0 TERRE G -
BEFTHW > P LN e S P PRI M T AP b

e Ll RAIAT £ 1998 & 9 7 B X L 4RIEH S % & 4 2000 & 52
%%iégé%°3@323ﬁﬁﬁiﬁ%ﬁﬁ%ﬁiﬁﬂ§’i&zﬁ%m%&

TN Y 144 A fafsiE ] 263 A 0 i B A3 Ak 5 2005 &
2

147~ o KT &30+ I5Pp ZHZ2AEP € T A23p £57H Y > 417
SEN - REEERIH T ERPM O > S AL EF N EL AR o

KT &end £ 80 53~ FlA - PP R F 201954 & 4] 2 cnd Bae a1 fi o
1969 #:c & 3 A AT &1 o ¥ 1994 # 11 7 % E v 5 o 3 1998 # F A% ° & 30
BrARH o B3 A 1200 4 > Lo Bh AR AT R B R LS
Pyeng Wa s 57 ¢ FEZSET L ~ 34558 p § &Mt LS AW BM2 P
AZE S OEM *x1 o d AT &34 &FF A 5 37 B I3 120 455
F A REFIH LT 2T BT 2 REFEASEOEAR G iy 2

1-31



17 SR LSS 7 —96 M I B
ng};(f f;ﬁﬁg\[iﬁégﬁﬂ/ﬁﬂ% 7 i

Bl frga g iy 4 B ARG I end & R -

2000 £ 11 2 Bf et A 0 210 R A REFTOPEEM DL D

FrkAZ PR frERPEA TR 2 RAFTE BHEE BRI FLIF L FT

FoONRRAE CFEIERNTEEFG FHENAE S S5 FG T2%NESE LKA
7

frat 4

o

AR AR BN R TR OREYIRRTOPEETM DY > R L
AEROPH P FRUGE - BARAFE D H o LA AKRT £ TR
P A 2 B - FEERFT AP TR R AW B ERFTD

FrA N KT & A

PLRmEAFIRRATAPEF AL A DML RG> TR RASRE > LT AR
Lmi%ﬁJ’ﬂ”'%g&gﬁ&%ﬂwﬁﬁﬁﬁﬁﬁ;wﬂ,gnggﬁﬁ;ﬁ
SR R RRIET By BRI R AT K T RS s
IR - BHEE Sl 2@ PRI ART EEFER A cEEEL o
A o E e P BB ART AEF T2 AR 2 - T RTITR
Mkt s 2 A BT gAY BE @i VL4l hT & - KAKT &

FERSH ARG T AED S} ST ARG IR R E SR

l—=

PR > AE R AN IR Y A EETERE TR A MO

PRRESSRETFE OV GEFRILG T T LR TP~ Far

*

PO LA AT £ A LR PR
2.% = PEEL 2 B (2003)> # BE(2006)

SRR EHASPFTE BT GERRE (HSBC)E 4 » #4518 w ¥4
AT &% % 5125 F 9% #9500 b 68984 T 9 - o BBk ET

i
A EFRE RAERIIF R LT R -

1-32



PRI ¢ 96 M
N f%ﬁfp%ﬁEFWJﬂ

¥
—%"g’ LA = ﬂij\j\]‘h
218

’%r‘% PEAPARFERE P ¢k 5 2

G AN

z‘*'\
g

J,—}—i‘

\Eﬂ

EETLIMN > A RERERELE S AL

Tl
a
""._\

rEGAA EE > S ERY LA £ S T
& p

3
FI AP ¢ frd T KB ihEdE o

@lﬁl XEW 27 £ 45 BN AT Hog Pl - R A FORL 0 fe 4R
Friedg@ae B g BART ER 1k R < ERFT 50005 2~ - 2 F
AB- THc e RERE > RS ARTENSNER A L B ud - % g
B R RES o LREY R BRE ET R0

@%i%ﬁ’iﬁzﬁﬁiéiﬁﬁﬁﬁﬁgE’%iﬁﬁﬁm— LEATE RIS o
¢

R Wt o 2T 300 A B KK A NI EZE o

1-33



1R B ¢ 7 —96 I A
g%ﬁf’éﬁaﬁZ%ﬁF% 7 7

B 4 e

- . 1% 4 ¥ & (Exit Strategy)

FPREAEDGEASNPEFT RN DEFRERE > 3 - Uit 2 A KRR
R FR R ETEIETRR SRR R A T R BT hRE e Bk &
BIA - AR A DA ﬁﬁ%%’”%iﬁéﬁ’ﬁ%ﬂﬁﬁﬁﬁgﬁﬂﬁ
T EFRFFEAETIN GO R ARIT 2 B FF 7 (Public Offerings)
5@Hmwmmm%ua?gﬁgmwmmm)fwwwwy FEFEA LSRG

Fhgd@d s PR FAREG A VR R GERL P AFRE R R

FAIEAend o n P A Nt F R HRg N ER e R

%
A
=
v
~
i)
=
<
QD
~—
D

Sales)# ¥ ~ " i» § w %A F = @ (Shares Repurchase) ¥ 25 5¢ » H Rty » 59
P AR ER S FTAFEMNELART EF ARG E D FRBPFNI N2 0 4

BT AT g SRR TR R AR 4 P EEE A TIE B

Gk
LEE S ST A R LR LR R & X E LN §
FELE L EMAYERLARHRRAT R - cF- BRFRBHASEE LA

&ﬂ’?rﬁa?ﬁﬁﬁﬁﬁgﬁﬁﬁﬁié’E&@ﬁﬁﬁﬂ&ﬁiﬂ’fgﬁ
LERAGT

KR EFRBOR £ B pRes L3¢ 3 &00 &

BN 2 - o FlE kAT Bz Al AR B b 2 EAIHG

(= )FFR &£ F % & (The life cycle)

ZIH',F% (acquisition) & Fﬁq&f}} . h UL (Private Sales)iiiz EJ&["W[HHT,FW;?} fil(Shares Repurchase) -
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FHEALUANZE I L5 £ B3 BB LT TRRE PR LR
E‘i#y]é 10 i :‘1—_”“7 ° f'\ g 54‘3@}_?_@{37‘%}?)“-% ) ‘5’3@;_&7 19 y T' '&%Z""mlf)\
BlE e §F 22T INRATEERIETR LEAL

CE R RN CEE R RE R R Y S N L A R

(= )- %% P #(The goal of benefit)

AE2 FRAFFTRI-ENPHR A TAEZ PRI VRT3 15%3
25%2 o A BRFEFARBAAL - I RALFIRARI R B AL AR &

FlaRXRETEIRZENPIHR - VTREAET I FFTERRE X TESD o

78 %8 (Type) \ v+ #(Comparison)  #F f = (Return Rate)  #&.% i 41 & #<(Time of EBIT?)

i k& £ (Pension Fund) 40% 3-4
% & # % (Mezzanine Fund®) 30% 6
1 1% <A £ (LBO Fund) 20-30% More than 6

32129 Bartley C. Deamer of BINGHAM corporation 2_ 3+ 3 #74% i — 4 % 8 ~ (%

55

5=

=

Fl oo

(2).B1#33& * (Calculation of finance consideration)

- BAEPHGE A EEPPN DTG RS N 0 LB ERPEF T AP
FRF(RR) o pfaFp f Lgep flF & A g v b % T8 < (Limited
Partner)en§ Fw ko R R FANE 2 LA L HFT A R LB Ea 2 o
Fikg P RETE(TREFTOTZMET» ~ N2 FRFHVRER > A

BT NI A (F A AR R A ) o

22 AIFI(EBIT) : Earnings Before Interest and Tax
23 gl & (Mezzanine Fund) : convertible debt or merchant banking fund.
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DTSR AR A TR A0S 2 JR R R AL AL
1.7% . i& % (Net Present Value » #§ £ NPV i)

S LR AME AT o d NRTERE 0 £ X
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AEREETFE R aE

VP A g B BAARET I E NE BRE AP E 0 RS

—\\
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