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BEEKERDIS RS BB THENE A BREMNEREFREBRZECaER /N Eh
FNARBWANAT A EZENNME S AFEREZHNREERORREZMEHIBMMET
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MEREE (VAs) FEEE DUk B Kt M S i (PE) REMNBEEIE R-ELRR SEMIRER S
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ERRERPONRENREFEE-
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FRERZEEARUFPIHEERBEEZENT S AEXREERHUENTEREERNFEE
ELER LR ER Z aSFEE2BR-EF/TFE R 7 HthH B AREATIZE R HICUERS 582
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mE:
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1 EBRFF o(2023F7 B ) B8 KA IZHIT -https://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Hong-Kong-and-Mainland-Market-
Highlights?sc_lang=en#select3=0&select2=0&select1=2
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B RATEREBIEN SRS

HIEABERIETHEARNERTZERE LINER T RR(EMRER ZRIAE N (BERGEEIRTT,2000)0?
ERERHETERLCENAREENEEE ERNR HF REETH R EHFECEE RN
ERBER-— N EF/E2022F8 8 HRMIIFTHR S Pl BEN T A MERMRER /TS
RE BREBEREREENZZNEMETANEENES BBEZREE S H - BSARTEEMFMT
HEER N BENTSRBER B HERKER) BRENBHEE S —EEWANZERNK
EmHZAEHRS| BEZSAFEENKRES I 5] eI B B B EM K

EAFEERRFRFT T ENTEAMELABN N ERMERNERER-ANESNELMERS
BRZUTHR RERDBSENDERBNEELZ — X5 NEHERIZRINN LRSI EIREE
EHREMEEE RS ESREREN EHRA -EEELE R EMNESEEMMEHIHT AN
tb A ERASEENREREES EEENHEEENMETENREERD AR TASKRERR
Wi mH 2L E BRAETEE FI IR E ERREh MR-

BAMGI RS EEHESZ T EERE AT o (EREESEEN EHIEEEE,2007) ' XZE 2@
B2l EHAE M ESEERREERAHER HENTERBEENSHEIEFEEE [EMARE)
MEEIEETE (REDA KRR FZHE,2016) °

REEFREESEENRS BN KREEHNE B BRI SR BRRENKREHR B2 EM
EEPMESERBEENER-REENZ REEENFAT S L ARIEENKRE Edm A Bt T
thFEEREREK SR E BEnREEM S SRR EEGE A LURERTRE) MEAES
R B PIEE RS (REEE2023) " EA S B LABSRICREER HELEHBHKRE
BEWRS |z BEFEEH BRI &

tesh 5 BRI RS E EERN W HIRRE T EATRREFNRBNREEEEZ M2 EIEE D
FARRFNKRET R - BATS2S R ERINVTERENR 7 /A8 2 BE LB ERER M AE
BB -EMEM LR EHRET BB REMN T R EHEEINGIE BRERIRE Er] UL AT
SNBYRENIE TR BEERE S 57 v E o R SR EN M SRV T35 I IR 5| B2 317 A BT A AERALAYE S5 1
MIESRE MR SR M2  (REEATIZRRBNIEM S R LIRS HIH R

BEHE EAARTSRENFEIEBNER FEMEET 2SS MR R EZEL MREZ X &
KREETEBSHRAIMN S EEMMERZ T AR BEES EINRES NS CHHHEER
MEFTDER BEBRRNERETRFMREM A E R T HHEARMISIMEREMIN TRES
ARITEATIZHINE T B E EN B R ERRATR B E M AU B m AN 7 VA 3T [
FieEmhiZmnEt T REREENARERREELZ R U ETETEZSENHIZIRETNEVER
E=

2 EFRAEEIRTT ©(20005F 11 8) BB 4EHIRITEER S (“BIS quarterly review”)ehttps://www.bis.org/publ/r_qt0011e.pdf

3 BFESREER (2022688 S h B MENMEAVEREHR & ohitps://www.fsdc.org.hk/media/3auo4nby/up_market-liquidity-eng-final_updated.pdf

4 EFREEEAMITEMIZEE T «(2007F128) M EAMIZRENMERNIEZR (“Factors Influencing Liquidity in Emerging Markets”)e https://www.iosco.org/
library/pubdocs/pdf/IOSCOPD258.pdf

5 BUEZHRERTSEE (20165) M58 Bl 532 Z FrAY7ENE (“Enhancing Liquidity in Emerging Market Exchanges”)  https://www.world-ex
changes.org/storage/app/media/research/Studies_Reports/liquidity-in-emerging-market-exchanges-wfe-amp-ow-report. pdf

6 EFREEE SR EMIZEE T (20074128 ) EME M B RENEMEZE (“Factors Influencing Liquidity in Emerging Markets”)ohttps://www.iosco.org/
library/pubdocs/pdf/IOSCOPD258.pdf

7 FEHIE o(2023F) B BMAE T BT ES S E FEERE (“Alternative Investments through Private Markets and Hedge Funds”)ehttps://www.mercer.
com/en-nz/solutions/investments/alternatives/#: ~:text=Alternative % 20investments % 20provide %20an%20opportunity.of % 20equities % 20without %20
sacrificing%20returns

8 EDHECHE 7 °(20225 108 ) BB B RIZAIIF = LA E MR (“Benefits and Risks of Alternative Investment Strategies”)ehttps://climateimpact.edhec.edu/
sites/ercii/files/full_text.pdf

4



BARALRTISAIAERER

BRBENEBR S —ER NN RS AE AT ZGR S NAREN T A F B LR =B
BIEE 2018 FET EMESIATREZEBRX IR EHERNEYRHR AT TR EER
BRFTESE AT IR AT AP EMEN EHATRREEAET R M BEEHESN AR NREAETAE
TSN BBERSIBERMNAINEARNEEE LM ERTREEMETANER HEEIOR
HEERRAEEH S

ERFIRMNE E 2022 I EHH 51 RIEHREMEE BB RARBR (IPO) EEFRE 73%°F
BTE 2023 F 3 REST R EHRA) BERImE B REZ BN Z L ERAFERR A BSNWEE
B 0N RIETRSHR R G A B S E AR L BB A S B BRI MR RS R

MER BN B ERNIRK TS NE) CRERRNSERBENMMABUEE T 2 ARTS (8
EEHB) HRIREUEE - RETBE T ERRZEFE LT BESEENER  EARZFANTEE
HAZZERA 1,155 B0 8 2022 FRIHA A 7.5% (8] 1) o 1213
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(cl m +) R o

ERRR: BB S

tEsh HIBRIR Z B R (s BRH N R T ERE) AP —EsHa S RatsiER s —o
RIEEEE 2022 F 8 BEMNBRSE~ BB ARTBIUASIMTERINEMEEZE/MHIZ AR
FFRRS 2022 R ZBILERS 62.4% MEAMEZR SR IBNRZ RBLLEBE 100% “HEN
It EBREEEFTH ARG LR ET ANREE T ENEENER EREMRERZ /A8 MR
iZmEN It eI T R o

9 FABRGZAN ©(2022F128) BB 57 F20224E 0§ ohttps://www.hkex.com.hk/News/News-Release/2022/221220news?sc_lang=en

10 BAER G ©(2023F38) - HriiF SR A B _EHRE]) ohttps://www.hkex.com.hk/News/Regulatory-Announcements/2023/230324news?sc_lang=en

11 HENEARERIEENR AAISENSIRETE AIS1TE) NAT.

12 BEAER G ©(2023F683) - EBR ZFrE A B ohttps://www.hkex.com.hk/Market-Data/Statistics/Consolidated-Reports/HKEX-Monthly-Market-High-
lights?sc_lang=en&select={99B25159-DF7E-46A8-840D-

13 BAERZFN ©(2023F128)2022F E thHEE ohttps://www.hkex.com.hk/-/media/HKEX-Market/Market-Data/Statistics/Consolidated-Reports/Annu-
al-Market-Statistics/c_2022-Market-Statistics. pdf

14 HEZZEAHE (20234558 ) (2022F E#IFIE ™) ohttps://www.world-exchanges.org/our-work/articles/annual-statistics-guide-2022 (AHHTE T2 %148.2%
) EIBEE R B 2206.9% FIFEE R F A 394.6%)
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FH_E - hiZEENREERRIE®T

fEmERE—ENEERERT O BBARNNERE E2 TR BISES X FhIRTEFRZ2IREREA
AR E o B 7R B BB A 8] (SPACS) RYH IR B E R B ARV SKIE N BN L AT HAIK
it BEREE BN BREUFZRSEBRERIR 52 RWEE 1)

& p R Bt iR E N R AR iR S EEMAIEET BRILIRS | 2R EE
REBZH DS E) HAT B FREH N RHABNRBRARMERE ERFBRMTEDHIRILEMN
EHIAN S S EREEREATSER T EBRERETHLUMESRIZE L IR TEEE
FhE ISR BN TNERIRE R Ko

FhE TS

MEHIZRENERMIE HmiEr REXEEAREARNRS REERBSBRET R BXRE
BHVEERIER D AR EESRIER MRS B TUBIRIE NP IRIFEFEE ARSI/ EREA —+
Frip RZBREREETRIRIRE J}ETEENFEF BYAHTIHIEH (B2) - S REE 2 IR A HEE 1t
e AR HEREERFERENERL T REEHMETHENFEREERNEB A mE 0

MAEENABEMS  MEHIBTERRERNVEEIRE TRZMEREB RN B BT RER AR
LFEFﬁﬁ-ﬁE’JH&A‘JZ SARERBI AN EEELEAR VIR EEN T AN KE ERIVESR
BREBETIEE T 2 W EHHEE.

15 =54 (202241 8)02022 ERETIZHEEZEEZE (“Top considerations for private markets in 2022”)https://www.mercer.com/content/dam/mer
cer/attachments/global/gl-2022-mercer-private-markets.pdf

16 E5HEEIAT (2023538 ) 2B E T (“Global Private Markets Review”)ehttps://www.mckinsey.com/~/media/mckinsey/industries/pri
vate%20equity %20and%20principal %20investors/our % 20insights/mckinseys%20private % 20markets %20annual%20review/2023/mckinsey-global-pri
vate-markets-review-2023.pdf

17 Adams Street Partners (2022438 ) FASR THIZHVERSES | B SRRV L4ER F 2 (“Private Markets Insights: Optimism in an Age of Change”)ehttps://www.
adamsstreetpartners.com/insights/2022-private-markets-insights/
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2. 8E 2022 & 9 B B RE0FRSFEINERLR

—_— FFETAERE ——— 1EE 500 = MSC|tHFRIEH = MSC| ZEBE/NEGIEE
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RIS HIBRIE

BENETHUREEZEARTISHELL BEBEA+ER AEMEEREER 2MLETENE
ERIEN2012F K3 2B EETIE RE2022FER12. 2B EET FHIESIERZE (CAGR) #312.9% ™
BENFERERARTSINHEER (FHREERE55) e (B 3)

18 PreqinEikHE (f£2023558 18 HTFEY)
19 SIFMAe (202347 8 ) EARHIHFMe, https://www.sifma.org/resources/research/fact-book/
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B 23 B azws
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BERRR : 88 XEESFELRSHTSHE

PEE Ll RS EBMREENHULHBIMETIERE-BE 2022 £& EELEREATH
BEBIEREESD| 2,120 (@370 0488 2017 £/ 1,410 (EETIEEIES0% A ME B NERMNE K
FAERRED O (BT EAM) BETLER LIREMES) EBNARREDTHBNAEGEANEE
B 2EHMTIZRER BE 2022 £ EBNIAERETISRBELE AR EHRISINTHEL4.0%’
EEANER Bt E BRIk E RO FIEN R E A (B8RRI G5 HEEE213.1%) ~ 3 E (18.0%) 3£
(10.6%) ~FN03 (8.0%) o (& 4)

4 NHEHBTAETIBLILER (B E 2022 F)

ARTS
e 2 BHEZGF | LEESRZMN6.7T8EET | METER 16.28BEET MBEBFZZ: | MBS
468BEERT | MIEBFXBAATRESETT | MOEFIFF2288E | 31BEFRT 06BEET
At 11.4BESRT eSS
#BEA:39.08BEETT

FAETHIS

HE 1,8411E%7c | 150128370 41,3891 %7t 5,583fE%TT 49718 =TT

BRERR B MRS

20 % Ee (2023FE8H) - EEKY EEEEEFFE https://www.sfc.hk/-/media/TC/files/COM/Reports-and-surveys/AWMAS-2022_C .pdf?rev=3e9aaaeb
04154ce19c9bcb10c6e25242&hash=2EE81E7A784B1BEDD8C30DAD321C3349

21 % T Q018FETH) - BEEKY EEIEEEFE hitps://www.sfc.hk/-/media/TC/files/ER/PDF/Asset-and-Wealth-Management-Activities-Survey-2018_
TC.pdf?rev=b63c685ed51140e8a9afa2311984202c&hash=3F2ACA891B0527A31FBE74102CE873E5

22 tHRLZFErHE o(2022F128) 545t (“Market Statistics”)ehttps://focus.world-exchanges.org/issue/december-2022/market-statistics

23 HEHERE (1£2023F5818HEFR)



B IE[ER AR IE IR HRIR Z BRI AR IE R 2 7 Bt A PTG 92017 FRI5 108 TR &
E2021FENF IEER1, 35018370 2022F TME 1, 0608 E 0 A FEIF IR GIE RETFE13% 2
TERIRERARES) SELEREE AT B A m S ko BREZ AR TERBMERAE XU
KRB A MENMERI TR %

W ERE M S B CREMBMMET S LERERBEEREAEMS AlRMEERFHE

WA BEERBEE—FANEIRAESEE EREAFBERT 2R MSRENARKRETE=F

‘EE%%F‘?TE%E%@E&E (E15) 77> B R L GRFAS E B S IR I R MR B pl A —RIREH
DHREEGRVERE

B 5: 2K FrERIMN AR REN R R ETIE#[oRE
B E2022FE6 B30 HEIE ) LB D LLEETR

IS8 6Mo 1Yr 3Yr 5Yr 10Yr 15Yr 20Yr 25Yr
MSCI EAFE (3%7T) mPME -196 | -181 | 06 1.9 59 2.2 4.4 4.0
MSCI EAFE (BX7T) mPME 125 | -70 | 39 | 4.0 8.2 4.4 5.7 5.0
MSCI World/ MSCI 21k 2EI5% (357T) mPME* -19.9 | -15.4 | 6.6 75 10.0 6.0 7.6 6.8
MSCI #E 5 (3£7t) mPME -175 | -25.0 | 0.6 2.2 3.3 2.7 52 4.6
MSCI World/ MSCI All Country World (37¢) mPME* | -20.0 | -15.3 | 6.8 7.6 9.2 6.9 7.6 7.0
MSCI EAFE (%7t) AACR -19.6 | -17.8 | 1.1 2.2 5.4 1.4 5.3 3.9
MSCI EAFE (BX7T) AACR 125 | 67 | 40 | 4.0 7.5 3.2 5.0 4.2
MSCI ¥rEmHi5 (£7T) AACR™ -175 | -25.0 | 09 25 3.4 2.3 8.8 5.1
MSCI World/ MSCI 21k ZEl358k (3=7T) AACR* -20.0 | -15.4 | 6.7 7.5 9.3 53 7.8 6.3

* MSCI 2Ik¥580: 19861 5 1A E 1987412831 HRIEIEH MSCI World F58148[013R 51 E - 198818 1A ES B HREORE Ho
= MSCI #5315 81986 1 B 1B E 1987412 A31 N EIR M AT ISEROIIRTE - 1988F 1A 1 HES HEHM AT IZERIEREe

BRPRIR: EABE tt E B E 2N ERBUR - MSCI BT

S—EESIZNE BAARBEEEMWETSPREREEHRUS AERBREENARILETS
WEBKEE 8517 2025 £ EAAREERREEARILNN 18.8% (LB IZ{1 ZEZE 10.6%°% (& 6)

24 Campbell Lutyens (2022838 )20225F — M SR (“2022 Secondary Market Overview”)ehttps://campbelllutyens.foleon.com/2022-secondary-mar
ket-overview/2022-secondary-market-overview/highlights/

25 Campbell Lutyens °(20224:3 3 )°2022F — & iIH#I5 (2022 Secondary Market Overview”)ehttps://campbelllutyens.foleon.com/2022-secondary-mar
ket-overview/2022-secondary-market-overview/highlights/

26 #@TEHT °(202156 8 ) FAB I R PRI Z AR I509EFN & (“The Key to Private Equity’s Growth is the Blooming Secondary Market”)https://
www.forbes.com/sites/antoinedrean/2021/06/21/the-key-to-private-equitys-growth-is-the-booming-secondary-market/?sh=229630792c 16

27 FEIBEER °(2023F18 ) - 2IKMFERIINIFAFEARE / WA E R 2T 20229 L (“Global ex US PE/VC Benchmark Commentary: First Half 2022”
ohttps://www.cambridgeassociates.com/insight/global-ex-us-pe-vc-benchmark-commentary-first-half-2022/

28 MEIBE/AT (2022438 ) o AR R BHFAETIE (“The Future is Private”)ehttps://web-assets.bcg.com/36/e6/5e6897294b22908b44c9a19d182b/bcg-
icapital-the-future-is-private.pdf



6. 2L RERESEAREERNRA LA

FEETHISHERE HARBREENEAREE (JLET)
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T Ee—
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0 W > o7 g
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BEAREE 0 0 S
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BEFEAL FEBAIREEZSSRMENEA BSNEFEAL HE2000BE1EXSSRUENEA;
BRENSZFEAL FFA100BE2,0008ETERMUEHNEA; HBER FHOE1008ETERMENEA

EREOR N TIRFEAA RS N TR A A AT 202 1 F 2 K ERE-EE)

BEIRIREEQO23FE U RBMAETRT) BT 2R BRIGHNER EBEERBMAZTREE
FoEE M5 BREE RN ED S LR EEBERRIR BB S RS RARZHZTE (66%) 58
HIEREME B ERRHE FTROIR-AE L X GM A EERR I EAERIIENRERE (44%) -
BfIELSRERENEBRARE RatfHEEZENSHIHERE TE41%Z 5 Sk
AEFBERROLFNRER BV EREERRENMERERES/ETPHES (35%)  #aEEE
Bk (E7) EEEIENE MEEBNENBHMEEERNSET KEMAENEE 56%2 575 248
HEEBRANBEEE R

29 IHIREEME ©(2023%F) 2023 F IR R IEHM A E#R & (“Global Family Office Report 2023”)°https://www.ubs.com/global/en/family-office-uhnw/reports/glob
al-family-office-report-2023.html
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R oo ss% 21% I 35 225 [ 14% [ 10%
ThEES A 27% 15% [ 26% A | 11% [ 18%
e 16% 11% 4% . 21% 48% . 17% . 13%
EitE 22% 37% 22% [} 33% g% | 1% [ 7%
R 23% 25% 17% [ 20% s4% | 3% 23%
H5/ESE 10% 4% 9% [Jj 15% s9% || 6% N 20%
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e 8% 10% 12% [} 14% 57% | 2% [ 28%
B RS R

BRRR ImREE

RETASEHIGRIRE

BEREERUREBZNESKRBELSHSMNEMMEERD BEMAEESRENT S REE T E
pub=ElEr

2HME MEHHNEELRTN AR ZEE YRR HA MEER R EE ET R IR
B (KYC) MITHTE 8 (AML) F2aRRERTEEE BZRE LI BARTHH AR hEHHK
BETANRESE BRI S (OTC) HRETIF LTRSS 5 EARMEHHIVEREIRUE
MR ZEREREN E SREERUEEEENESERE-

BBFZINZ S ML BH S HR S —EEERE-—BANRZREARKMENEREENE R 1
ez N AR LEHIER T a8fZRETANETRBASRAL ERBEETAKE BHRE—H
THERRTENREEHR —ZETAETEEBUSRAENFTE EMER T REENEE TR
LEPI %y

tEsh PSRBT ERERER +HER Pl B MREEFHIABNRERTE BN LB HERH
REERNEMERBRAD I WEEREMRE ERTEB S HREMFS AU A SEGIERZ 7R
RN EREEWER TSN ERRVER BEBNRSIET B B ERRE S IL I ERERMEIERKIT
AYARFETE 1t

2HIM S HR20202F A ARHERE B R HIRIFERRR B E E2022F L5 "R
5 LRSS T IHE SNSRI AR TR Z ARG EITIBIT50% A8 FHIEE 500 (S&P 500

30 18 °(20224F6 8 ) R IB AR E S REEEN RS ZE 50% (“Venture Fund Stakes Slashed by Up to 50% in Secondaries Market”)e
https://news.bloomberglaw.com/private-equity/venture-fund-stakes-slashed-by-up-to-50-in-secondaries-market
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) RER21%RYRIF ] B “ ISR Z R RAPAEN M Bl XA A LTS RIFERIREEZ-HINE
EREEM(NAVER) 2L EEBEART S ES P REURBNE AR 5 7] e B RSt E A
ERANTEEZEEERER

%—TI@J%%H K& (VC) BEMEER I AR 2 IKVA EX£ IS HIRKS) i E2022FF 1=
BENEEZEAALR ST 2ERRBEERENLLE c BN IAETIHEEES AN 2021 £ 1.4
BEETREEFSZBTEHRT114%E 2022 FHy 1.2 BEETT o

—RME > MEHIHA SERA EIARHIRRZ K E) REE R ER I ILER B KRB R kA
[Ol¥k > 0¥ ERERIRIELRA T RO #fTe

S HMEZERENME
RAT BBER D RAE IS

7= T IBEALE T HEE REE SRS MBS B EHEE T A G EE R RIERMERMARE
Ik I iEE e

B0 FEBNE S E AETER S 2013 EL_LT,.WHEL%%%FE% AEBEEESHNSKE_LTS
RGWABERBRE—EAEFRZFE Z A MINEA 600 BRIETE) & E2022FHN RS
SEEBIB 430 EETS UM ﬁ?ﬂluﬁ%x%ﬁﬁﬁ—\%ﬁﬁﬁﬁ Floww Bt F i1 —EEELEERNEIET
BB fHIFTINETEITE 2024 FEH#EH T ERR 5 3531 (Intermittent Trading Venue) BYF & STEIRETAA
NERERBE RMAREZRMIBRZEE RSN o 7

fEER K& 75 2 T INIR AL 57 P AR il ST R N B 58 2532 57 Fi (ADDX) BYE > BB BB R 5552 57 F
SEREEFHHEHDMETIBER (BELERE -BEMNES) 17585 *ADDXTE 2021 FRIRH
827Z 1.5 570 WHE AR PEANMHNME EEATEYL 7T S FRiE LN hEE BB 2021 F
BT —EalistE WEENSRENERREE SR R Z BiEa R 8HRE  hERER
AT —EESRENAR EHRNEEZEEMBENETIER  BATAERERBKRE QTR
HEE RHELEH SN REEEWRERT ES-

FRhETERRSY ThiG R R B HREY

RN EEREDAB B INAEEER BEESEREINEBEN G NEEEBRIREERGF
E/J}XDEI4O°

1i = NEERHRER v BEFMEE BRELCEZE R BIMTRHMER S T E2ERE /7 EREIFR
BEINAEHE & 1FE3E RAEM (OECD) Mt SRIRTTE RPN EHEHE L RAVRSIEL TR\EARMETL
E’J%BIL/GQTEEP/J\JL SR RORFAE AT HET/NERE S EREE IR RERE MRS

31 12E500 (1£202256 B 17EY) - fRE 50045 B 28 (“S&P 500 Overview”)ehttps: //www.spglobal.com/spdj\/en/lndlces/equity/sp—500/#overview

32 FAHAE 0(2022F 11 8) A ERIEES AR 5 MG S EERESRENE (“Private Equity Funds Tap Exotic Loans for Liquidity as Deals Ebb”)ehttps://
www.bloomberg.com/news/articles/2022-11-15/private-equity-funds-tap-exotic-loans-for-liquidity-as-deals-ebb

33 EFHHIR (2023558 ) AMREIKRE S CIFREA T2 FRUIBREEZMN—NR (“Venture-Fund Returns Show Worst Slump in More Than a Decade”)°
https://www.wsj.com/articles/venture-fund-returns-suffer-amid-lower-startup-values -15dc0130

34 ZEEI5EERIAT] °(2023538)°2023F R kFAE T I5[C1EE (“Global Private Markets Review 2023”)ehttps://www.mckinsey.com/~/media/mckinsey/indus
tries/private %20equity %20and%20principal % 20investors/our%20insights/mckinseys%20private % 20markets % 20annual % 20review/2023/mck
insey-global-private-markets-review-2023.pdf

35 #ETESRAE TS (2023428 ) ohttps://www.nasdagprivatemarket.com/state-of-private-market-thank-you/

36 Pitchbook (2022438 ) faFaa 5 RX Z B BT A R ZEME LM EH Z 4 hitps://pitchbook.com/news/articles/london-stock-exchange-private-markets-
Floww-vc

37 RHEFRZFNER °(20235F) A AN MIFERUEB SR ELHE MK (“Connecting the private and publica markets to help companies (and
Britain) grow”)°https://www.lseg.com/en/insights/private-public-markets-help-companies-britain

38 Citywire Asia ©(20224F4 8 )N ADDX A8 2 EIRE S HAE MIZARFS (“Singapore’s ADDX launches private market service for wealth manag
ers”)ehttps://citywireasia.com/news/singapores-addx-launches-private-market-service-for-wealth-managers/a23847167re =96097&ea=1681969&utm_
source=BulkEmail_International+Daily+Asia&utm_34.medium=BulkEmail_International+Daily+Asia&utm_campaign=BulkEmail_International+Daily+A
sia

39 HFEEFHEEEEZEE -2022F78) LR BEiFhAERN I E AR AE TN D IR R R ZFIAAESESIMARS REL5F I E ohttp://www.gov.cn/
xinwen/2022-07/11/content_5700378.htm

40 BUMNIREIRITER (2022511 8) /N EZEMEE (“Small and medium enterprises overview”)ehttps://www.eib.org/attachments/lucalli/smes_over
view_2022_en.pdf
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EREB—REIFEREBA MG ENEERSERGELRINER -BRE 7 ERARIYP/NEEE
TAELTBREFREERNE XM ERE-FINR 2020 Fk 2021 FERIZER EHRIFTE 9 BAF
= H Vs LRSI ABEER 3,720 BB T AlsER  HTRHAS EPMSRIRMREARVAY 54% B
12 L RRIE A2 BE 7R A sEREmE BB EE AR TRE W B MU hEERIR E K.

SN FRZEMWEBBENER T BER NAETERESENEREELIEENGEETERS:
BEBBEEEIER AL efNREEDRE MEMATS LHEETHBRKREBERENEE
TEREBERETZE (Price takers) » FISEER AR N EENIRR-BHULES MM BRI WA
ERCMIINERATR

MpEHEERNRERR T 5 —ERE AR MBI EN B E AR LIRS IREE
AR ER B EERIRG T EfIESRIERERAE ) R&ER T EfFREERIEIFRT L3t
PhEh BtV EEEEES _RHHRSE T ERER N HER N RN A REE S —E
EEZRENRERILIN AEELHHHETEBFEEMNIAE MErRSEERRBEEVN R HS 5
B BRI/ RREEGH T AR LEAIRN&HE (OECD»2022) ~“E—BHERREMKRER/NARK
ERAEHRSERNREER tEREEERNEMKRER T

BER/NACEEMEEEE UER EHATNEEARSE, BHEBE 25 & /) RREMEER
HBERAR M ERIE T /AR ETHISNEE A RS H U EH R e AV IS8 AS  th BT AE
B IR EE SN ER SR EF/ N RERIZ I UMABREEEEGZS T ENREEN S —5
1Z (B 8) o

8. @72 25 FEREK (%)

— AR e— DR e— KR

o,

750% +639%

550%

350% +310%
+278%
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AEBURGAERIZE 500 F620 REUAGAFRIEE Midcap 400 1520 /NG RER 2000 F6E-B AR
PRERKAVE R FEEERRENTEH

BERR 18 E Rl 8 £2023F 38 2H V&

41 KBS IEREEBARE (2015528 ) o N MBI ERE I 574 B AR E T A8 E (“New Approaches to SME and Entrepreneurship Financing: Broaden
ing the Range of Instruments”)e https://www.oecd.org/cfe/smes/New-Approaches-SME-full-report.pdf

42 BRHEBORITTAIER LM AR LhEREAE

43 BIRGEHENIE (2020598 )o & H /B2 FERIHEL (“The Challenges in Valuing Small and Medium Sized Entities”)ohttps://www.ifac.org/
knowledge-gateway/preparing-future-ready-professionals/discussion/challenges-valuing-small-and-medium-sized-entities

44 IEE SR RAM °(2022575)°2022 FEMH G0/ BEEFEEEMABT/ N PEMERS/RA (“2022 Updated G20/ OECD High-Level Principles on
SME Financing”)°https://www.oecd.org/cfe/smes/2022-Update-OECD-G20-HLP-on-SME-Financing.pdf

45 ERKNEFEEIE (2023538 )% E - EMHMEEE ABIZAYSRAN (“Investing — s it time to reassess your focus on large-cap stocks”)ehttps://www.
jpmorgan.com/wealth-management/wealth-partners/insights/is-it-time-to-reassess-your-focus-on-large-cap-stocks
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EMEERLREWR ET RER—RHRKR LEHERE 2021 FH—FE*
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AR GNET S RESAER HRIERTHZREE L AIEE 2008 £ 7 B 1 Bt BFE R ER
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PR B FEARFEREHE 9 FEENASEERIIEBRIR N EHHNEEMEHAIZER EHRFAME
EHRETANRENRFES EHILRIZERE 2018 FEREMBRELRT/NEHS LEUHTRE1E
BIRFFREF D BIFEREREEREREMRE AL ST EHX R/ 2018 F 4 B TE—F
BT EAR EHRA BIEEEYRR AR EATRRZERBHIAE EYRIERN AR EERE
H)) > 1 2023 & 3 AEME T A E R A R _ E ARSI E R -

ES R BIERNA GRS SENENEMER WKW E T 52 BERIE RF mEEAIN
B RF/NETENAEBUR TANEEERRET TR G2RMNE2U T HEEERBYER
MEEE) -

SEHMBEZERENME
AREBEZEEERNERMERNER

By ERERAFNEIRHEFPIRIRBRRE ST B BEH/ BB EHRAZ

FERERM BF 7R 8#E N ENE BN UK EMERS 2B RS RIVERE 155 2R IFTA
PHRERER BE—ERE L RREIGRDERT/NEREMEHAEE 7)o

F20215 EREBEAHR G EEZE A ENE HEREUAHATEN T/ NEHESEK BFER
M2 L REBEERZFANRZZM ETRAIREENR 2ET/ N ERMHEZRL (NEEQ BIFT =) HE
Ko =B RERMAR/NERE FHINIREF S BN =G EBEEN R IR EAERE
B BARBEACER=RERE 12 B8 LHMEE B TFRBEAILRESRZ-HE20235FE6
B It R AR Z EHATE 204 B> HEED 2,668 BARE 4B TREA 284 (EZ 5

46 EETHESFE (112022511521 HFE) - AE BT/ N ER MBS ohitps://www.tid.gov.hk/english/smes_industry/smes/smes_content.html

47 18FERRFE AT °(20234F) 1B Ar & /) B IR FE B o hitps://www.hsi.com.hk/eng/indexes/all-indexes/sizeindexes

48 EBRFFT (20225128 ) B8 Kt IS ohttps://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Hong-Kong-and-Mainland-Market-
Highlights?sc_lang=en#select3=18&select2=118&select1=29

49 BFEEBRZFFN o(2017E6 ) B RIS BIZEM SAESTCRIZEMGR ) K A EMGR B BY5E 58 S {4 o https://www.hkex.com.hk/-/media/HKEX-Market/News/Mar
ket-Consultations/Consultation-Paper-on-Review-of-the-GEM-and-Changes-to-the-GEM-and-Main-Board-Listing-Rules/cp2017062. pdf

50 EBRFFT °(20235F38 ) Frid R A B L/ ER) ohttps://www.hkex.com.hk/News/Regulatory-Announcements/2023/230324news?sc_lang=en

51 HEBRFFT (2023538 ) o #rig 45 ERHL A B L RE) ohttps://www.hkex.com.hk/News/Regulatory-Announcements/2023/230324news?sc_lang=en

52 HRIZZMEE (2017528 )/ NEEREMRZETIS (“SME financing and equity market”)ehttps://www.world-exchanges.org/storage/app/media/
research/Studies_Reports/WFE%20Report%200n%20Equity %20Market % 20Financing %200f%20SMEs. pdf#page=23&zoom=100,92,97

53 JEREBEFHFZFFT (2023568 )R EMIHEIE (“Stock Market Statistics”)ehttps://www.bse.cn/static/statisticdata.html
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HEME IR galtZNFR/ N ENEIERMIZEIEEUNIZEIRZ Z P (Euronext) FE FBIEuronext
Growth&Euronext Access™iim  REIMNFIBRE TS (AIM) \INEANZHBZESZZFTBIZEMN (TSX
Venture) s HANER R 55532 57 P (TSE) iE FAIE- £ (Growth Market) MU FTINIRAYEI 24k (Catalist)

BLEMBHEARST AN mEPRIEENTNERNREF K BERETHHIERZZ ERB R ZEENK
FRIBERE P REN S ERET S H HERERE N ER M REEEZTEMUNE "+
FREPBERARBET2%KRE “RILE—PHISKREENE O MBBRN AR R/ N ERNE R
MEERREEEOEMMESS.

MRz T BUNERIL T2 EZERZF&a Ln e Bl tENFHNENZTEER WRBEAEN L
MmEReEuronext GrowthZ/Z# & IE-EMF/ B MEuronext AccessFlEuronext Access+8IEHA
BRERIERER TEEAYAI R EMF/NEIEARE 5D UK EAEMEuronext %
MIFSF - (B1F FEMZE Euronext GrowthflAccessfEiB A A FHEEUSEAE R 1E 2022 FiX 7 EHEE
76.988BT AFIEGIERER 10.8%°%°

NMEAZMHZEERXZFEIZENR (TSX Venture) »/BEEMAK EHER ) —EXRHH2EENR T
£ 2022 S EhENEHEZE 161 B A2 LT AR BEEE] 1,713 B MR ZHRERS TSX Venture
M LT EH2RLGHLEEXZIEEEL TR 2RI ESHRZHEE 113 @t E i
H 48 FHATIBEEE 1,789 6o

¥R A BA T UZE FERA EMHIZMRL TR EREAES FBILETEE KRB B
2 LB BAM MmN NENRE RN R EEAFRBEERER OB

54 LRAFFIR (2019598 ) - E B RAEEM MG SBIEIRE IS (AIM) BISFHE (“Aim suffers fresh setback as fundraising slows to a trickle”)ehttps://www.
ft.com/content/3eaca2bc-c8bb-11e9-a1f4-3669401ba76f

55 ZEIR ZFrER T °(2023538 )52 B3 7 Fr20224E[C1EE (“Euronext Fact Book 2022”)~https://live.euronext.com/en/resources/statistics

56 ZRZEHERZFT o(2022F 128 ) AlZKRTHIEMIGIRE (“the MiG Report”)ohttps://www.tsx.com/resource/en/2952/mi-g-report-december-2022-en.pdf
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57 Statista (1£2023F58 1FHX)° 120034 2 20234 53 il TE=HE 8V R A B BIULEE A B) (SPACs) #18 (“A number of special purpose acquisition
company (SPAC) IPOs in the United States from 2003 to May 2023”)°https://www.statista.com/statistics/1178249/spac-ipo-usa/
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58 EEIFAITHEBT °(2023F28 )°2023-20244F FE B B BFaE 22 55 25 5 ohttps://www.budget.gov.hk/2023/eng/pdf/e_budget_speech_2023-24.pdf
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60 ERERE (2022598 ) -2 EEBIEALMEFTANN EEIE@ARBIHILhttps://www.fsdc.org.hk/media/rvgi03sy/20220907_pwm-eng-final. pdf

61 EARFHATEEENRT (20224108 )2 2022 F HBER & ohttps://www.policyaddress.gov.hk/2022/en/

62 BRERE (202253 B) BAEFABEERA L - BIEE BN EHHIE https://www.fsdc.org.hk/media/yflndp 1h/20220303-fsdc-paper-enrichment-of-
hong-kong-s-listing-offerings-en-2.pdf

63 BERZFT °(2023528)02022 F2FHE REMEEMIERAN 1B 5 B5EF & ohttps://www.hkexgroup.com/-/media/HKEX-Group-Site/ccd/Media-Cen
tre/hkexnews/2023/230223news/230223news_e.pdf
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ENAREE - ERERER T ERRNNEE LHBERENERE GRMENSEE EHiIRE AEE
HIZFBERFNER R

B2 3: BHREXZBENER

RIREMEERG BB BERBERZRP ORBURIAEL - ARG AR 1 AR KRE
ERZETEAFENER SRS W AFETEHEE Wm & E T AR SRS IEINEBH AN
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EIEMBE BN EERWIRIN BRANEEETBRE-RESECIERIFA)  LUF B HAAR T
ENTERRAYVIAR o
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BB HRE;
o HE I =ERBERER R

AR EEM TARZ P ORIz — B S U X EERESRE—TERINTR L
fthFIERIE R T+ B A E A TIZHY S 3 ) b (R AR FRARAE 1 H o

B 2021 &£ 8 A - EARENEBERZ  FHEHFNEHZBEEE 0.13% WENEIR (8514 0.26%)
JEhEh 2K R B AEIA 30 (ERHEREEHRERZEHENTERS BE LT EBMEE EthFEMNE
BRERAPOAEHRETZHENTER T H PR EE A E2023F8H 28 HIRER ZENTER
#20.1%PHEZE0.05% EHERBEATIS 1L RIKEEE D (B9) o

64 EBRFFT (200747 B)-A A #E R AYFE X ohttps://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2006-t0-2010/Ju
ly-2007-Consultation-Paper/Consultation-paper/cp200707e.pdf

65 FREIRHEIES BRI 5N ELEHRFAL S REIIN&TR

66 BHAFHATEEENRT (20235F7H) 55 112E (FHH1EHI) E26/& https://www.elegislation.gov.hk/hk/cap112

67 EENFHATHEENT ©(2023528 ) BABENTER K E ohttps://www.elegislation.gov.hk/hk/cap 117

68 BFHEILELMERERIAZEAR ©(2022F88) B E M T RIE AT HIRIE R UL E ohttps://www.legco.gov.hk/research-publications/english/2022rt07-securi
ties-transaction-taxes-and-fees-in-selected-places-20220810-e.pdf

69 EE A REMETEER - (202358827 H) oBIFIREEURENTEIR A & http://szs.mof.gov.cn/zhengcefabu/202308/t20230827_3904226.htm
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70 EEHEHEDG °(2023F38 ) HREARFEHRZ A H{E https://www.sfc.hk/-/media/EN/files/SOM/MarketStatistics/a01.pdf

71 LEFEHFRZZFT (201952 57 N i5E Kt E ohttp://english.sse.com.cn/access/stockconnect/settlement/

72 FIIFEHRZ FFT ©(20235) 032 5 B Fohttp://www.szse.cn/English/services/trading/tradingFees/index.html

73 EBER G °(20235F) 05853 57 B F ohttps://www.hkex.com.hk/Services/Rules-and-Forms-and-Fees/Fees/Securities-(Hong-Kong)/Trading/
Transaction?sc_lang=en#:~:text=Stamp%20Duty %200n%20Stock%20Transaction,the %20buyer%20and%20the %20seller.

74 HEBREHFRZZT (2023532 57 B AR EAEE (“SEBI TURNOVER FEES, STT AND OTHER LEVIES”)ehttps://www.nseindia.com/invest/first-time-
investor-sebi-turnover-fees-stt-other-levies

75 RFGEEEZFFT °(20234F) -ENTEFREASR (“Stamp Duty Exemption”)ehttps://www.londonstockexchange.com/securities-trading/stamp-duty-exemption.

76 #R#IFERE °(20185F) IR 753X Z IR 5L ER (“Global View of Financial Transaction Taxes”)ehttps://www.bnymellon.com/content/dam/bnymellon/docu
ments/pdf/emea/global-view-of-financial-transaction-taxes.pdf.coredownload.pdf

77 MEAREZIBITIREERTS °(20235F 18 ) -FEEHIHHIE (“South Korea Market Profiles”)ohttps://www.rbcits.com/fr/gmi/global-custody/market-profiles/
market.page?dcr=templatedata/globalcustody/marketprofiles/data/south-korea

78 F5E °(20224E8 8 ) -3 E M 5 HIsEH R ZRIE R U EE https://www.legco.gov.hk/research-publications/english/2022rt07-securities-transaction-taxes-
and-fees-in-selected-places-20220810-e.pdf

79 ERILESWERERIZEAE (2022511 8) - BUFUR AR EE R - https://www.legco.gov.hk/research-publications/english/2022issf03-major-sources-
of-government-revenue-20221110-e.pdf

80 EBERFF °(2023%F) 58453 57 B F ohttps://www.hkex.com.hk/Services/Rules-and-Forms-and-Fees/Fees/Securities-(Hong-Kong)/Trading/
Transaction?sc_lang=en#:~:text=Stamp%20Duty %200n%20Stock%20Transaction,the %20buyer%20and%20the % 20seller
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RASFMBEE AR EERP AN ERNMS MEHREE - HRNEBIEEE TR A
FEEA 1B R R 2R H AR RBIE B AR A MBALIE | AN H E Al @ S R E MR &
BV RIFHEE BRFT S R R B BRI ST ET R E TG RILEEABS(E HR A AMEEREE
ERAFEREN LITE—E R FERNERE FRBIREE RO RS SN F R I B A A A TEA]
HMEEREXNHLHEE L AFEND BN G ERE— BT FX T oREENAT &R
BB ESREBHEE ) E R — B 2 EA S EE E AR B st PIAE R -thPIRE) T
BB TERRIENIRERTE AR BRGNPl ES RIS IFERL SRRt BUF I

81 CFAWE °(20234F)=348325 (“High Frequency Trading”)ehttps://www.cfainstitute.org/en/advocacy/issues/high-frequency-trading#sort=%40pub
browsedate%20descending

82 Johannes Breckenfelder (20205 128) 7855 3% | m#83 5 & 2 BRI 2 25 RE0% (“Research Bulletin No. 78: How does competi
tion among high-frequency traders affect market liquidity”)°BUM IR T48Ehttps://www.ecb.europa.eu/pub/economic-research/resbull/2020/html/ecb.

rb201215~210477c6b0.en.html

83 TRHE/B (2023658 ENTERME ENTERE F 02/2023 SEohttps://www.ird.gov.hk/eng/pdf/sdo/ext_cir/so_ext_cir_02_2023.pdf

84 M ESIEE S RAAM -(20195F6 3 ) ISR A BB M (“Regulatory effectiveness in the era of digitalisation”)ehttps://www.oecd.org/gov/regulato
ry-policy/Regulatory-effectiveness-in-the-era-of-digitalisation. pdf

85 RERE (20214 )02022F + AEEEE P& (“Ten Key Regulatory Challenges of 2022")ohttps://advisory.kpmg.us/articles/2022/ten-key-regulatory-chal
lenges-2022-crypto-digital-assets.html

86 MISEHMEFG (20225128 ) 4B A #HE S RS I/ E 513 ohttps://www. fstb.gov.hk/fsb//en/business/funding_schemes/pilot-green-and-sustain
able-finance-capacity-building-support-scheme.html#: ~ :text=The %20Government%20launched % 20the % 20Pilot,trend % 200f%20developing %20

low%20carbon
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87 EFAMA (201457 H)-EFAMAS [R5 85 S ARMTE I BB H B SRISIEZL 530 BIEI fE (‘EGAMA Response to IOSCO Consultation paper on Strategic
Framework for Investor Education”)ehttps://www.iosco.org/library/pubdocs/462/pdf/EFAMA.pdf
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b 1 kBB ARMEREE
157k B Uk B8 /A 5] (Special Purpose Acquisition Companies, SPACs)
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88 IZLRIKHIBEN (20225F118)°SPAC ERK&RFEEEZFHHIKT (“SPAC offerings. deals fall to pre-surge levels”)ehttps://www.spglobal.com/mar
ketintelligence/en/news-insights/latest-news-headlines/spac-offerings-deals-fall-to-pre-surge-levels-72960244

89 SPAC Analytics (1£2023F156H7FEY)°SPAC AnalyticsERHEE (“SPAC Analytics Database”)ehttps://www.spacanalytics.com/

90 REASOEAKREEIENBIFREERELES BIENSHBH LIS (FXRES) KRR (F571DF) WEMMBEAFEASE R SXEREEEIE () 1%
BARDRE00E BT EMAEINEA (i) AR LI4,0008 B AR ENEFE AR UK (iil) AAARLI800E B EAES T Dit4,0008 B TAE EN
YNSIEVA=F ot
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EHFEE (Virtual Assets, VAs)

TERARPRES CEREE VAS) E8EAET A IR SR EEN I EREENRRZHTE
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91 Coinmarketcap (f£20224F 118 3HEFE) IREK NI E HE[E 5 (“Global Cryptocurrency Charts”)ohttps://coinmarketcap.com/charts/
92 Triple-A (1£2023F 186 HFE) IR EHEF A # & 8UE (“Cryptocurrency Ownership Data”)ehttps://triple-a.io/crypto-ownership-data/#: ~:text=Glob
al%20crypto%20adoption&text=As%200f%202023%2C % 20we % 20estimated,420%20million %20crypto%20users % 20worldwide
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93 HEFEHET Q0215118 ) BHEFRIRITTBHER R BEE2021 FE582mA A LAVEE (“Keynote address by Ms. Julia Leung, Deputy Chief Execu
tive Officer and Executive Director, Intermediaries, the SFC at Hong Kong FinTech Week 2021")chttps://www.sfc.hk/-/media/EN/files/COM/Speech/
DCEO-at-HK-FinTech-Week-2021.pdf

94 WIS EHRKRERE (2021558 ) BB AR T B EMD FESEEREMILEEZ https://www.fstb.gov.hk/fsb/en/publication/consult/doc/
consult_conclu_amlo_e.pdf

95 BHMSEHBMERF (20226108 ) - BRAEREEEEERBWEEEE & ohttps://gia.info.gov.hk/general/202210/31/P2022103000454_404805_1_166717346
9522.pdf

96 BAERENETSFT °(2023F48 ) B AP EIREEHIE (“Hong Kong’s New Virtual Asset Regime”)ehttps://www.kwm.com/global/en/insights/latest-
thinking/hong-kongs-new-virtual-asset-regime-what-you-need-to-know.htmil#: ~ :text=What%20is % 20the % 20Hong % 20Kong,a%20licence % 20is %20
an%20offence

97 AL EHEZE D (2023 F 6 B) BB SRR R EMAF S RARFS I B ohttps://www.legco.gov.hk/yr2023/chinese/panels/fa/papers/
fa20230605cb1-569-3-c.pdf

98 AL EHEZE D (2023 £ 6 B) BB SRR R E A F S RARFS I B ohttps://www.legco.gov.hk/yr2023/chinese/panels/fa/papers/
fa20230605cb1-569-3-c.pdf
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and benefits of developing debt markets: Hong Kong's experience”)e BIFE 45 B iR1 T4 https://www.bis.org/publ/bppdf/bispap11h.pdf

107 BNEEREZIEAH A 1318 A S E RSB EE W maE 5

108 FBHE£E SR IBHEHIZE °(20214F7 8 )0 2021 FE AT IZEIEEE (“2021 Capital Markets Fact Book”)ehttps://www.sifma.org/wp-content/up
loads/2021/07/CM-Fact-Book-2021-SIFMA. pdf

109 BB AEEIRT T (202254 A) o K{EE(EH TR  hitps://stats.bis.org/statx/srs/table/c1

110 HRZF D ©(20234) -2 57 FREH & & (“Statistics Portal”)ohttps://www.world-exchanges.org/our-work/statistics.

111 EREEEE o(2023F) B EEESHIEE (“IMF Data”)ohttps://www.imf.org/en/Data

112 R ER1T < (2015F128) - K E#H R HAVES B (“Government Bond Market Development”)ehttps://www.worldbank.org/en/topic/financialsector/brief/
government-bond-markets

113 ZBLTRIKIE (20224 ) -1EH I At & B fE = o B Rk TR O (“Bridging the trillion-dollar infrastructure gap in Asia Pacific”)ohttps://www.pwc.com/id/en/
pwc-presence-at-the-b20-forum/bridging-the-trillion-dollar-infrastructure-gap-in-asia-pacific.html
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114 EBEFTHERBEERE °(20226F8A) - HEEFTHEEBELZEERBMEBESMIBENIER S https://www.fstb.gov.hk/fsb/en/publication/re
port/docs/Report%200f%20the %20Steering % 20Committee %200n % 20Bond %20Market%20Development%20in % 20Hong % 20Kong_EN_2022_08.pdf

115 EPRAEEIRTT °(20224) o F EACTEBE RIS T I5 | BUERRIREMEAL (“Bond markets in emerging economies: an overview of policy issues”)ehttps://www.bis.
org/publ/bppdf/bispap11b.pdf

116 BHERZ G (2020598 ) - FEIA M B E BRI Z FrESE T B RIIEEE  https://www.hkex.com.hk/-/media/HKEX-Market/News/Research-Reports/
HKEx-Research-Papers/2020/CCEO_ExBond_202009_e.pdf?la=en

117 BUNERE TS (2021898 5855 bIF A HBIRREE B 2B IR AR - S50EBIMEE 5ERYIEIFE(E (“Securitisation as a key pillar of the UK
Future Regulatory Framework p.9 — the unique value of securitisation)°https://www.dlapiperintelligence.com/export/sites/intelligence/
|nvestmentruIes/securitisation/commentary/Securitisation—as—a—key-pilIar—of-the-UK—Future—ReguIatory—Framework—September—2021 pdf

118 BUOMSRAT °(20074E128) e T1Fm X £ 5558385755258 (“Working Paper Series No. 838 P.25”)ehttps://www.ech.europa.eu/pub/pdf/scpwps/ecbwp838.

df

119 EE%@%E}ZE@& °(20234F1 B ) IREKAS B IERRE 2023 B X (“Global Structured Finance 2023 Outlook”)https://www.spglobal.com/_assets/docu
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120 The Legal 500 °(2022451H )°The Legal 500 S tEER$ERT (“The Legal 500 Country Comparative Guides”)e
https://www.legal500.com/guides/chapter/hong-kong-securitisation/?export-pdf

121 ZEMNEIRR AR ZERT (202051 8 ) o AEBEL HEFN /N EMRAEES{ERIZE L (“A Securitisation Financing Hub for Infrastructure and Small and
Medium Enterprises”)ehttps://www.hkib.org/pdf/1596682794_HK-A%20Securitisation%20Financing %20Hub %20for% 20Infrastructure %20and %20
Small%20and%20Medium%20Enterprises-final.pdf

122 Regulation Asia (20216118 )-hEMNE ERIFEHH S RS 2BKIZEE (“China ABS Market: A Magnet for Global Investors”)ehttps://www.regulation
asia.com/china-abs-market-a-magnet-for-global-investors/

123 FEBRXFF °(20234F) - BEKIFHISH _ EHREIEIES] (“Asset-backed Securities Rules and Guidance”)ehttps://en-rules.hkex.com.hk/rulebook/as
set-backed-securities-0

124 FASHTIERENTT °(202058 8 ) o & Asa 5L - fE e A& FT B B ZEF T AFS (“Synthetic securitisation: opening the Basel toolbox in Asia-Pacific”)ehttps://
www.simmons-simmons.com/en/publications/ckdsmix0c0i9t09790zIgey 1a/synthetic-securitisation-opening-the-basel-toolbox-in-asia-pacific
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