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IR NANHABLL

AT GIEZRE (F5) ) FUE R 50 A LLERIHEE X R SR FAT AR A TF AT, S P
R, FrE NEEARERE 50 A

IS v iR i R

RN AT NBI R 2, & EESH AR ROT A RS AT N E B RN, SHIESR A B R SIS
FRIE 23 068 S B S 2 A — L A R PR Al

A ] S48 2 g RS I R A B s G T A AT A B Bt A R A B Bk N Sk e
LRGSR 17 GE0 S I v B iy 6 R W N S B PN SO T 57 a2 N 10 9
(BT 5 R R AT B PE A 5 PR FT L BTl . BL— 1 & IR, — A R ARR A E A R AT R E
JB R A B 1) A e e S AR IR 4 AR B R S I, LR P R A AR

A AT H AT E R B BEHE . B A RAT S A, RAT B IR A R — B AR LIRS
A2 5 T B IRYINESR A2 5 i H i B BOBEER BT s By, TRAEBIANR AL S 7 sURATHY B I, fEFPE Bt
[ —NATFZ S FeL 13T

6. A ZRAT I LR P

FERE . HAREER, AT RN FRABHR], T eI At ARG
AR E, RATEFEMEN S REEIL, {2 PR ER RN

FERE, LW AFIRATIES R, AR [ 55 Bk B E AU AE

P b, B ARINAITBA KRS, SURRSEH BRI R R . AT . RAT R R AR R,
UARRAT S BRI RIRMEA L )8R ks PRVUE LS IR P At 2 2 AR AR T i 2 R AL [~
HUL .
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AR RRAT i RO e Ll fh e BRSO BT 23 ] R ARG B 249 K 2 R BCRAT BT e, S BT
PERNZ A R A LTI T 70 2 =1, BUE HEE S B L0l 55 .

e AR BN AEEY T Bl AR ERM L. M, BHEH™ 35 TR EREED Bl
SE LU, EAUBAT AR o

= RAHE R 0 XURS 2 B

1. MEHEMEE

UEZ (AL B2 A0 23 S5 1) di 1 DX AE T T 5 (K0 R AT X AN L B oKk . FASFET X I R 58 BT 4R
F DR EORARHIG 28 AR IR IRRE X R, E B PR ERE .

BV T A S, RATHIE (EATIME) WIS E IR A R A B B e (5 3Tk
S EEAR T AL TR A AT E W EAL, RN OIS ERRR AR RS EE, 8
HI AR EFEB e, SR AN R &EILEFRASEN 200 4 (55 200 41) , &6 & FEHA K
TARMS Jioe (5 /478 7, PASRIAHE R # A AT X R AT .

- M e E MEE

— BRSERAT R AR A S, IBH R M T TR A L EA N, B IR EGE =
Bt N TR EEOR BN 2 45 e S It DL LR T S B B B R 07 i IO BB

:[U
hed

v MRS BB AR 5 R

FEFE PR RO RGARIR SR &, —OR BRI 5 1 0 SEI S ik, A L, e
BPWIE, SKBCEAAGER S B WIRMNX AR, PSRN B ARG 2 R — 23 e
BB, RS MERIET L.

BEFE ABEENBEEES

—. PEHHHF

|1 g eE

Private Equity (fi#% “PE” )Mt S MBI B, MBI AR, REE S A &
b, BRAE b A AT R s VE BB, AEAE B St R rh Bl 5 B8 TRk R AL, RIER BT JF
Ve m e B [ M A 7 5, B R RO A

ISP PE SR s Al B TR TR AT R B BE BB 8 #5658, DX AT 3. FIa0EA . &k e
TR EIHAT Pre-IPO S AN AV BT AT AR, AH G B AR IR B B BT R 0 B b 5 5%
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(Venture Capital). & J& % 4 (development capital). 11634 (buyout/buyin fund). 3¢/Z % 4 (Mezzanine
Capital). FEHEH A< (turnaround), Pre-IPO %A (U bridge finance), LAK HAhtn b i 5 FASEHL ¥ (private
investment in public equity, Bl PIPE). A~ Rf5itX distressed debt FIAZ) = (real estate) 255,

2. PE I B4 A

VeI PE L ZHER O TR BN, IR R RRE B e () s Ao lb A S I B B 3 73,
TR AL BB 5 WAL S LB 73, 10 X e rp I M < R I S B AR B e AR b B KK — 0
fEPE PE EERARIX R H

1 fER AR b, B ROE AR A 17 AT ) DS BB B N SE4E, E RHH BE ATIRE (] A 2k 4
EHNEEA T SHREEHEETH. ASMERR T LR RS AT, B0 AT ik
{E,— R IC T PR A o 1T

2. ZRUBER RG240 RABTRUIR BT PE FE U AL A1 PR M0 43 5 A Ml ) e S 2 2 A
TREMRRA . MR TR b, 2 RAE A s T e, AR AT R i TR

3. BT AE AR B, B RE NIRRT AR, A KB ELOE 5.

4. HERUR A T OB E IR AR R e B K SO Ak 5 X — iS5 Ve AT IR X

5. IBUPIRRECK:, —BTA 3 2 5 K, BT R

6. VANMEZE, BOA BRI HEAR L A R BB LET7 5 W SK07 BEGA AL 5 o

7. BRI, WEAKADAN AR AT IR G B IBt . R st R A RS,

8. PE S BIHLI 2 R BRA (K, X AR b H TR A IR G AP B AR, Il % 7 XU AEBL A

NOSaNIT
Wit

9. WHIBHIEEZ AL, & IPO. & H(TRADE SALE) . FEIFWIE(M&A). BRIk A &) 5 H 2 [ g 444,

3. {4 LpP
LP(limited partners, R &1k \)

LB G KAAG FASWREATIE S, (HR KA A 208 8 RGN 7 H L2 RIBRSE
AIREKNTT LLRIA AT S, HR KA LIRS

2. A AT B E BE RN EE SRS TE SRS AIRAEKATTL, HEEK
PR AT 20 5E BBR S 5
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33 A K AL R A PPN 20 5 K A A 70 BO 25 B8 70 AR s AT BR A Ak Al A5 4= 3 A
87 Begs J B AN, AESR S AKICSAH 45E IER A1

4.8 A AR LA G AR Ak A B P A BT B ), 2R Al S AN — 8RR REH M SN
—EFER, HATNTERG A REKNT DOk AR AT IR A K Al B I 0 BUE o, HR Sk A A 2
SE [KIER S

4 N /f_l‘ /4\ IEI‘[‘: G P
GP (GP,general partner) i@ &1k A

il Ak A BN F‘——"%AUGPE’JHj%AUUﬁDﬁKE EAU(EPE’J?BKE TES KNSR
FEEEGKT, SIKASEEKESNERE, DEakika, A AN 5 1k 65155 TE R ST
B ENSE. RS IR ES K, AP AU(J\H&E@ POEGIKEST, e
K55 SRR BT -

5. {4 & FOF

FoF (Fund of Fund) E—fﬁF%I‘jfn%?ﬁﬁﬁiﬁ#Tﬂ“ﬁ G4 . FoF A HFEH AR ZEElifi
I5, HIRTURIR T A 4, @A LSRR R RS E R E. GREFIERTEFE, a8
n%%ﬁ%@%ﬂ%%%LJ%%%Q%mﬁo

—J51H, FoF ¥% RIEGIMYIE—HD, 2T FoF 5 TR H 2 R4, (AL R M A
RRFET o 53—J7 0, 5 EGETTFE G ARy S5 Al B it RIA R 2, FoF ﬁém%%éﬁ’]/f@
B, A SRS ERGEATERAE: FoF MESN RGBT, SHAREE -, 2
LIS E S gt

FoF IDESSAE T o Bm I A AL — FBr B 7™ i, FoF SR “ k4
B LU R A

P08 RS R B — R oL R D8, X T A ROk U, T T3 LA AP AN 2 4
AN N2 P B R XU AN AN, TR T R AR, AR A ST ) R < S — e BEBEURBRI it FoF
KR Bt R BB — Ik TR ST MR E, EER TR, ARG R G
R i

Pl B UL G 0 XU S AR, T FoF JEIE 0 JE G A& 508, )RR 32 B 1K 1 3 B8 2R 0
S FoF H5 B S B ANEBUE £ XS i aF ARG X — 4751, tBER 1 A T2 E R e v

JUEHEH FoF MZRRHAR A Q™2 “ A, Waim” IR, T FoF fERBHESE
AT RE AR B R A, R E —E R MEGE G A, Wl B E B BRI A S e
i, JUHGRAEA . T A, SRR EA LRI, B Sl A SRR L5 E R, R
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TR RFEEE L EOLT , KA A R B R 0T 7 i, A SR AU 2R R BARTCIE AN LML,
B IR AL S I B R T LA BRI b PR 2 2 v T AN ORSF 1) FoFs

FoF ML Z5], BTG L : FoF FURIWEHIEEA L#E 10 /7, MiZked A 72 1000 75
FAET D B 7R G051 # = T THE, FoF 34 — A Sl ITBUH AR R, TR A F 7,
AHR—ANFEIT— R, AR NENIR—H, HAMRR RS LE. mEEUAR, HEA
SR T B PR R R G, — Ok SR KRBT LLBET AL 5

FIEGAALL, FoF ETEE2% LA ELE T, [ FoF BB ™ M2 dtd, NERMEEHMTLN
EABTCIERE R, P DRI NI 2 ) 9% R SR AR A G T A AR A B s, (b, B IBE FoF
SATHED

B EEGMLL, FoF A2 KIS, A, FoF ZEBEH FHICIRIT B B SRR B
e BRIV 7 i o FoF 5 0 TS a3k <5 i KD X AE T 3 < R 3 < DASRE B o0 BEBEAR 1Y » i 4k < DAMBE SR
B EAMUETF IR BRI . el LS G AT IR, AR B E IR S B RUR

6. PE 5 VC KA\ 53 41 X 3

PE 5 VC EIREREXS BT AT A 4B, (HOR A IR BEpr B SR SRR B AR R
RS T5 T AR K IIAN T o

IRZAEG L) VC U IAE A N PE LSS, T 2 A% 48 B\ E i PE ML Z P25 vC
iH, gl PE 5 ve FEME LI X2, ESERRSS o P S PRGBS .

38N PE B HNHITARI “R SRS A X, PE G EEURIEHALT TR LEHHA
ARG, TRATAT U “FAgrdte” W R ERIREE AT, MREEFEE S, TEBIMHET
EFR T (2 08 — i) M3k 4, B2 R IX 3L [ 2 6 (mutual fund) 58 55 1

7 AL GEBORLEUE A g R A

HH S, MG BB e 12 W DUR E BRI EATIa M
() H IR BN AT AL A
HI T AASE B BB . AN TEAR, Bt Dy 1 2] XURSEIE B0 3 B0 S8 th DA 25K

PR, MNAS 5 VARSI T # R L EE,
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BAOH 2 B 3FRAEILR. HERMEBETHABAERBANE . IFA 2 NG IR SIS T
pulp

AT M AN S (Un B B 00 B 25K o 0BT AT WL AR O I A AN, et 5t B IR
PG 70 BORURE R A R 58— TR B L B AL A (K 3 Lo

AR PSS R K TP AMBLE QI T A R 53R AL SE AN BB R Y% 52
IR IR LB, A m T30 T H AT b 2 & 1R

3-7 FJa LRI ETRENE, X2 E AR LA .

HEN, WEEREATERT IR E, TR S R MG aRe . A R R
HoE . Mbr LA IRAE . IR 2 5] BB M Ak, QW AR — SRR R, XUTETH %
A AR 2B D T B A X e )

(BT Rt BN BRI

BRI R BT R EE . EHESEAL. BRI A R E S, IR SN BE B[R
oA BIF R R B 2 H AP IR f BRI G R O7 A SRR AR BB EAR, X
J7 G ARG LR 45 R 20 B IO VOR TR 7P A 7 B, A R 3 B R BAR B v BT AN 5 ZE5 A3
T B2 VAT B B

IR HY SRS BB AT TR IR Lt A E R IR R, A LW ik BRI, SE Y
070 Hop bR st R m R 75, b B R YRR A i B A RS A RIS . TR A
PR M BTG, MR, IRBAANRE M SAEIRINEMN — R AFRRER &S AR, LA
(R OR LU SN I 2 R N AR Ah BT

(=)

BRE A —RMEEAN A, TR 3 BN TT 2, BRREEEE Ak B3 S € (1
FIARARTSR SRR A R I AR P B RS O s BT B, (H AR A A SN, g %
B, R A e e e I M RE I, AR RO o5 i BE A A R . 2 5 HR vk
v AT TR A . IBTE L 2R LM R RE A B & B A mBE BT T . RS AR LUK A% B
IO AR AR S5 77 AR a3 40, i A2 5 B8 Ml AR SR ATF RAT B BRI 2R, $eit ¥
S LA ST A N B R AR 2

AASE AR B 2 B (B B IRAR A, R L B okl 1 R KR B . — ORI, RASEIK
BUBEBE I M 58 s KR B T 3 E R I WU 558

AN B 2k 4 1) 2 B 7 SR A T i &, TR B8 SR ik 5 3o 2 B A W AE BT
I A8 ZOR A S AR A TIUE I BEAE, T2 ZORBR 40 TR . S8 HE R A IE BBl
S, AT R R AT R T R B o X ARAE BB, BRI B B R RE S BN B 8, ik
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THE BB 2 b LA — 2 M §1 4o IR, BB BER AP R RGHEAT, FAEehrit 7 Hi
HRA R R

FESEPRIE BE AN . HeeT e BRI . HWIIRGN, EeaTAmAE#uL, [
SARER A ZUONEBUIEH, H— A 3 . SEEk, BT R JE AR R AT 5 5% 30

8. M5 B AL BE Ak & B A A AR

ANFF AL B2 B A R L RS B, 2 SEl “REIRE, LTHREWM” TReni
Do EERSERAERE G IRE RO, g EMBME R P HEE E . WEBER EE, FASE
JRASL AR % 5 < B W) )58 LA BILAE = A5 T :

S MR S BNRYE B Skt e A IR G RE ST, 45 S Ak 2 Al A0
KR EL, B RATREE BBT A AR P K2 807 56 SRRV AE B BT N AT B T3

S 7Sk R e BN B A SR A S I i TR S5 8 AR, AR St Bt o AR,
TR G AR e BRI GV B SRS I gA . AR BRI RS, e R A
WANEHOCIF 2R3, (RN 3 B0 F i R e S ST N, LGB 5t NEE SR L.

REREHIZE X FERRMERGRICEH SR, FHIRTIOHE R AE R SFERBRE, 1
B RS, B AR ARAT RIS BRI, (RIS, ey N B g B8 000 H IR 7 BURUR
RERGBAITHEAM G, HETH RIS IRS . AN SERE, FeE N Z IR GF RS
AFE I T 5, RS EE NI E ST

9. A AL Hk G Y RS YR

AAGEB A G PR T IR . 1976 4, HE/RETE A BBEIRAT DUR BT & 10 = A4 BB ARAT KA osor
T FHEE AT KKR, LITNEIFNL ST, X RERBR R AR, 24, EROAHTHELE
BB A A], KKR 7]y e BB R AT SR SR AT A R S P I R B

R IR B A IR AL T 90 AR Ry U6 2 B I 3 AN 2000 4E 2 J5 I R R sz 2 Ja
H AT N BT, 4525 [E A AL PrivateEquityintelligence Zitl, #(% 2007 422 H, t#HAILH 950
AP 4, BEEEH T 4400 123570, A5 NIRRT RE 28 5000 123570 .

[ AP RASE AR B 220 30 TR IR B, BUORAUIR THUT BRI 1PO I B LRl B Bt [ A

%%%ﬂ?ﬁ%Aﬂﬁ%k &ﬁ%ﬁfa,ﬁ IRz, ZENMERA. BTy E RS

7t 5 GDP (I A E 4% & 5%, , RIRCABT ISR AR, BA. KR, dlEFE. I
D\Wﬁﬁ\%Mﬁ$ﬁ‘%%\%W%MMmﬁ*%&&%o
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2006 FAEFRRGERBIE S N E AT L HER] T 2150 143570, EERFAFEBAIL 5L 4 1) S 4%
HHUXR| T 7380 14370, th 2005 FHEK T —fF . Hv, AT 100 123 TCHIRA RS 51k %) 9 1,

10, ft4 2R HEHE?
HC “FABEFRL G A, TR E AN — LB 53R MURN 2 S A i R AR R 9]

FA5E (private placement) EAH%T/A%E (public offering) 5, RMIEF KT HIEZ ZR, L
Fe R A 2 AREE A R RATERATFRATUER XA, FE N AFHALSE, AT MASRIES: . FEa
(fund) , TEN—MEZEMPESERIL, EES, AAFEMMASE, GILTMRIEEIRIE, ik
HEJERK 7y, ARAMIE ., AFBES; Ry, AHEARES ., Pl s, %R ust
RRN oy, AMCEREE. MW Ees. PR, R EE&5%,

PrEAA SR G, RAEEARATT T, R DB SRR E SRR MBS, TS
&

Bk < I 5 ARG [ 0 B 2 RN S R BT AL R W R EEAT (1, DRI e SRR 10 X R S5 4 )

it
& &

B, BEEGEEAEATTAGERE. FRE, KFALGMBKREREEAGTRE, K
A TFBARME) AR, THEH RE, FEE S MR AR SR & 5, HS
I EELE IR MPE BB S, B HEORE S EE MR A .

Hx, EHEENG L, REEEIIN SRR E MR, BT B THAAME. e
[, XrikextZ 5EFARE R OME: &HUNAG XS, BaDmEN NERAE DA 20 LT
Phbs HUFES LS, FKELPFERWANZEDLE 30 IR by HUN A XS, Hissi™ 2
DA 100 J3RTCRA L, T HX 25 N B AT AR (R o TR, RA S i A B PR SR A BEBE H A,
EHEBN TP R S E B RR S

=, MIAGFREGT I HE SIEE ZOR AN, SR &R J7 A ERIRAS 2, I BUR I
HARE EEB TERA , PRI 53 < ) 50 B BBl 1t ISRt B D SR, M 3R A5 g A Il PR B L 2 th B

UeAh, RIS - EE R RSN EEABIE A RN E AT,
HEIBERRII S S 500 A SM B FE M. WEERH RS RMERE, EeE s —RENE
e 3%— 5%ty —BEREGH, EHEMARBRMGEE RPN S 5%, Hik, B5Eke
RGN EEANSEER DRI, RESHIPZIILFERE, X thE— R L DB hgk 7
T SRR AR 2 QR G9E  BUBL A8 55 e .

RNEHRANTTEE . AIFRERA = B S, R ARMA R A &, 5
TORFHERIN R BRI Z, B e O 200 ALLE.
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S RAL NS ESA AR E. A NREEL R B, AT S B, HEEmRE R
KRG FHEREE RN OIS, — R0 5 B BB AT — € MRS R RE 7T, —R4RX 7
TR B AT B R R U R N BB =, FASERISFERXT RECE — ik, Hodn 200 ABLR .

11, FAZEFR K
T H [ 45 5% (0 RL S IR AR Bt e <A DY A«
N ARLiOE WA S e S RS ETW A D brische S/
v KRB 2 el e RS T B 45 ot 2

XA G BAERMER, TR RS ORFEREREE. R, ESHRNN R A

4

I EE H IS R IS, DO SR AT, T2 e SRR T B R S
AIRESZBEA TR T T BRI 5 & 0 R & e & R LA N R 3 4, WX RIS IR A A
%E%%aﬁ%&ﬁﬁﬁ%ﬁéo

v RTAHAME B BB G VA G5, — S BT AR SRR B 4k

Hl

POy KBS D e B e, XA G R IR 5 T HAR R R R e Sms A B AL &, RERIRT
A

12, A 5% 5 4 b B0 R

ERE, AFESAAHESE RN e, BN Lo 2 B — A N (FRIFR
GP, general partner). FANRAIES AR FEHIRAE GP FH, Ml 51 FHERHE LI ot e, A
AT s B ey, R A R 4 (0 2% N E BB, W RIA 3 T AR TUH B A MU Z (hurdle rate),
b 3 BRI A A ) 20%, X H 5> B U A B AL & (carried interest, BV BT ASIGAE 0 52 ) AN
AR B I OB R T GP I RE

GP %G, MHEEESFIRMy BT AN, KRN —RETFRERESE . SRR TN E
HANBIE SR, AT s IR &1k A (f5IFR LP, passive limited partners); LP i1 GP 3t [EZH B I FA N
AT Gt — MR G IRN A — MBI T, 56 EHE G 14F [l R R AE 20-30% 2 7], BN FE 6 —
MRERFEE 10 FF A A, ESRHHIRIEE S 15 B 25 ML BETE, HA IR T B R B AN T B A
[¥] 10%.

3L 5

a

13. o
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NFE R SAR A RHERKOL, B RAT I SRR P ER R SRR T A ML, ARH
BRI SAENIIE K SRR AR R, e A 57 RS B4 Firfi, HBRIEREE S,
HEFSGEESEEAN, ReEHAGTE SIS,

\

»

B IO BAE TR B ISR R 5 2 R iE M, RN IR B ISR RAT I AL By BT
REMARGHEEAUT U TS FN: BEBAR . Bean]. Sutmin st E
N BEEHHAEN . e TR .  REDEIEZF R & W T PR R 5t

il
e

WL, AR
A HE4 AR

o

Mo

&l
e

puf|

14, RAMWIES 5 ATRIES

HRALTA DK, e RAMGAF PR, RATILSWIRELMNEE, —RE—EN
EIERAEH, dESOGRANREEE AN, e tE T E %%ﬁﬂk%ﬁ&%ﬁ HEEHR
AR IERUNIE S RN TR SR A NS BT, B N IR R 5™, JUTE A
W RIES, BEEEA TRReMAR, BREFEELHES AL, 2HEERRKE. ArMEe,
FERAT L RSB H AR K58 5K 2 RHELLS A A B 5058 TR X 5 Cln & Al ik B2 D
B il P B8 A ] o IR it i R AT By 10T ANE S B < R EAE N TR Asr ik, ERrA A
BER LG TR A NR A AR, SR AREREMME, FBON. BAT X5 . BE H AT e Ry
TG

R A

(1) BAEIR WA A ERRAN AR N —Ra#EaF], £HAGHE, EARES
=, HERBENF H PR AR WO S, BT AMOVE B EENZ2E MR, I
AR — ZUIESF A A 2R AS A m AN H 2 AR AE-- R S A A IR AT . KL, ik, 25, FlES
By Wl SR al B S AT

(2) ZIENFLRZIEG LI ARINZRIT, I HUMEENSUS A R4 SO TEMATT o 5
kAN TG RE AR, HERE SR AR HeE AR, HO07# A resh
GBS IR ASTE R, RELEGEFEM ™. WEESLE ARG TIE. RGN T
NI P II B RE, AR BB A &R AR RA M ZR . fE RALEFEEE S L]
I, AFFE AR B TR B 5T

M

‘t

7

15. Mk #% (SPIN-OFF)

TR AR o3 — 8 oL — MRS A ] o BE2ERTRE T 2 AR, X 2 Ak B AR O
B —AN RIS, BURN T IR T TR UME T 45 8 — AN SE 9 ST ) B R S5 R SRR B AR AR 58 T 1R
I —Fhike W RN A BRI T AR (BITHD KRR, (BR8N 7 HE A RS
T A B B R B e ISR R R, BEA RIS T A R o PRl £ ARSI T 4 7] (BITH D
BRI BRI HE o BEA R BIBR — ez 70 B8 A = — € LUl AL
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5% [ #Avs 2 m 2 U e M A USRS T — AN R R R . A AR T 1956 AR,
AT 1967 SEAEMLANETF T L. BRUOMIZ A RS A BT ACHIB I B o 25, i BEA ] & RBOF
RUM 51T, FRIDTVIH RN AR KRR BRI AT B S Cas 2 XA A F
SR BRI ARAESEIL T 1PO, AR 22 AERAE ERN UM AR TR 137 28 7] BRI AR A Al 5K

16. AL % (CORPORATE VENTURE CAPITAL)

Al AN SRS, RFR A E R T AR AR, BGE 5 H AR 1 SIS G B 2 H AR A
Fl o NEFIXZEH AT I ARV AT B4 DA S A #5055 3

IEERIERA T E T IZRZ ve HE AN IR FRE 5, Lingisr /R 3w . BRAER®R. &
HA#. DG A%,

AL NPT T — 2RI RS RS EE, RAMUBGER e iR gt rbyl 2
AR, HHEER R, A olka] AR Aol i@ B el B A "l Al 5 E S T demh, X
Xt AL AR AE v P 58 S AT W B Ak AR EL

17. PORTAL T ¥

PORTAL T 3752 9 HTiA T M 1990 SFEITURIZE 1T, R B S 144A BN T A HHEFF 52
5 # 4. PORTAL T3z thRIE & FrAk (AL SE 37, AL RAT IR SR T BAAEIX BLREAT 052 2007 4F 8 H 44
Wik ve B2G TR K PORTAL R 4¢, HEH T 144A BEREP S S WM RS, i RGEMIEMAL. EniE
WY, AR R GE 2 T (K A ML R 3 B 3 AT LU B Al S AR MU I B IS S i 0L

PORTAL MM iE 5 ANE 3 [FIF 528 5 22 4280, AN 1934 fEIFAC B ik I A BRI 2K,
A AN 32 5 HE 3 B T B RV 2R . (B 5iZT i RE & LA E B 1 2% ey, BEY)E
I R BN RE B L 499 4>

2006 4F 144A AMIEFFSHER L& BB 1.62 030, Celdinis. A5, EERE
KA G TGN MR, 2007 FFHTEERIASE] 2 LT,

18. TR & 4 (SOVEREIGN WEALTH FUND)

R e 3 A I S o i 22 1 [ R U BRI i e RO KIS BE LA, 5 T BRLRR AT fi 6 B
PR LGRS A TR E BURHU A, B2 — M AL M T AL AR B LR o AR BT 2 e A R
BAE 326 ANLAER AR (LU DCH NS, SokvaE. shEEEZMEE. FBMXOMRE) » B
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SRBIR I DANE & AR (BLRAR, R SRIX MBSO ERRRBIAE S (DL TIAI3 N RISk &
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1. EPFx PE th & i/

3 [5] 24 1 3 B 5 A% AL % P & EMPEA

What is EMPEA? EMPEA is a broad-based membership organization founded in 2004 to focus on the
emerging private equity markets of Africa, Asia, Europe, Latin America, the Middle East, and Russia. EMPEA is
comprised primarily of private equity fund managers, but also includes institutional investors, service

providers and others with an interest in the asset class.

EMPEA’s Core Belief: Private equity can be a critical driver of economic growth in emerging markets
while simultaneously generating strong returns for investors. Despite significant differences across emerging

market regions, private equity firms face important common challenges and opportunities.

EMPEA’s Mission: EMPEA’s mission is to promote greater understanding of and a more favorable

climate for private equity investing in emerging markets. To achieve its mission EMPEA:

Convenes meetings and conferences around the world that allow members, prospective investors
and other interested stakeholders to network, debate and learn about key issues affecting private equity

investing in emerging market countries;

Researches, analyzes and disseminates authoritative global information on emerging markets

private equity, covering industry trends, benchmarks, best practices and current market developments; and,

Collaborates with industry partners, including national and regional venture capital/private equity
associations, to strengthen the network and knowledge base of emerging markets private equity practitioners
and to advocate for policy and regulatory reforms that strengthen the environment for private equity

investing in these markets.
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5% [ XU 52 5% Bl 2 NVCA

The National Venture Capital Association (NVCA) is the premier trade association that represents
the U.S. venture capital industry. It is a member-based organization, consisting of venture capital firms that
manage pools of risk equity capital dedicated to be invested in high growth, entrepreneurial
companies. NVCA's mission is to foster greater understanding of the importance of venture capital to the U.S.
economy, and support entrepreneurial activity and innovation. The NVCA represents the public policy
interests of the venture capital community, strives to maintain high professional standards, provides reliable

industry data, sponsors professional development, and facilitates interaction among its members.

I JRURG: #% % Bl 2 EVCA

Over the years, EVCA has become the prime source for information about the venture capital and
private equity industry. EVCA has been collecting information since its launch, resulting in comprehensive data

going back to 1984.

Furthermore, EVCA continuously monitors research conducted by third parties, to enhance the

provision of up-to-date information on various market segments and regions.
Our research team produces both quantitative and qualitative analyses of the industry.
Annually, the following surveys are being conducted:
Pan-European Private Equity Activity Survey
European Investment Benchmarks Study - European Private Equity Performance
Corporate Venturing Activity Survey
Central and Eastern European Statistics

In addition to the above research, we produce a monthly barometer, in which elaborate about a

different topic each month, and various Adhoc research corresponding to market needs.

Hom 3 el K RN B AR $ 5 2 SVCA

SVCA is a founding member of the Asia Pacific Venture Capital Alliance (APVCA) which was
established in November 2001 by regional Venture Capital associations (VCAs) in Asia, comprising of Hong
Kong, Singapore, Taiwan, Indonesia, Malaysia, Thailand and Korea, with a mission to promote further growth

and development of the Venture Capital and Private Equity industry in the region.
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The APVCA strives to strengthen the communication and networking among the VCAs, their
members and institutional investors. It aims to provide an effective platform to jointly evaluate Venture
Capital and Private Equity investment issues, threats and opportunities, in order to formulate policies and
prioritize recommendations for concrete action. It will engage in dialogue and cooperation with government
agencies and multilateral institutions on improving the quality of the enabling environment and to stimulate
the growth of private entrepreneurship and businesses. It also seeks to promote Venture  Capital and

Private Equity investment in Asia as a recognized asset class.

One of the main focus areas of the APVCA is to initiate professional development efforts and

programs to better equip industry practitioners in their investment and fund-raising activities.

RSN E N2 37 eI

J

The Association, founded 20 years ago to support a fledging PE industry, has clearly “Come of Age’
(a phrase that incidentally, was also the theme for our last conference). The collective pooling of knowledge
and experience has been useful, as the results have served to validate the PE model for building successful
companies. Over this period, for example, we have seen many companies being successfully 'weaned off'.

Stronger, better companies have been built for the future.

While there is much more task that the Association can do, the industry at least seems to have
gained some recognition for its role and the value that it adds. And that is all very timely as PE has today gone
mainstream and has become an important asset class of its own. As funds continue to gravitate in strength
towards Asia, and as the pool of funds under management expands astronomically, considerably greater deal
opportunities have opened up. Even older local Asian companies now seem to recognize the need for change

in order to be able to deal with the challenges of a globalized world.

The intensity of deals and seemingly unquenchable interest in PE resulted in a very busy year for all
practitioners. It also translated into a high level of activity for the Association and for its members, many of
whom participated unstintingly in the various forums, including membership with the Executive Committee
and sub committees. Despite their very busy schedules and limited amount of time in Hong Kong, our various
committee members spearheaded important initiatives that helped promote the interests of our member

firms .
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BURIfETAR: ICAE SA%K HONY CAPITAL

P4 FR: Hony Capital Limited

[} #k: www. honycapital. com
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Morgan Stanley Private Equity Asia | 31T
Morgan Stanley Private Equity Asia Il 5.15 143&7C
Morgan Stanley Private Equity Asia Il 15 1437t
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Morgan Stanley has built a very successful franchise in China, having worked with many clients there over the
years. Morgan Stanley became the first international securities firm to participate in China's first joint venture
investment bank, China International Capital Corporation Limited, in 1995.

The Firm is also the first among its peers to have acquired 100% of a domestic bank in China, Nan Tung Bank
Ltd. Zhuhai, in October 2006. Morgan Stanley is an advisor on many of China's most complex and
groundbreaking transactions, such as China Construction Bank's USD9.2 billion IPO in 2005.
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