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Wi (SRS ERBEE AT %) (Financial Investment Services and Capital
Markets Act, FSCMA ) (i#ff " EATSEEEL ) BEFKN "85 55 -
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e b BREIHIRA SRR &S 7 Ry E 7y ¢ B AL (venture capital )
& RHEARIIAIRZE » ifif PEFs RIFETURTIAYMZE - 280 > £l > MOk
B B CENENM RALEREE - WIEENE AR - FrhlEE 2009 FLL
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A REeREE R E R PEFs DVEVER —RARAIAE] 109% LA ERE
A RESBLEET 2 HE - ( PEFs g HMAMNRIEIP A - sESy2 Bl IEA /D
B A FINATE > [ERECE S PEFs IV ESGHE » DL IR a0 [E B
S BEEELFEE 4 BaEm - P
#E—20 {22 PEFs fEe e i oV EE B - iR R Siat e < st &k -
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DA T R B B H EE ALY 30%:EE - AR S e SR

13 Song (2015), ” The role of private equity in the evolving financial system”,

https://www.kcmi.re.kr/en/report/report view?report no=617; Song (2018), ”Korea’s PEF Regulation

Overhaul and Its Implications”,

https://www.kcmi.re.kr/en/publications/pub_detail_view?syear=2018&zcd=002001017&zno=1427&cn

0=5057; BusinessKorea, “Korea’s Financial Regulator to Ease Rules on Private Equity Funds”,

http://www.businesskorea.co.kr/news/articleView.html?idxno=25321 (accessed on February 27, 2020).
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27 Thomas F. Cargill, 1988. The Transition of Finance in Japan and the United States: A Comparative
Perspective. Hoover Institution Press Publication; Beate Reszat (2003). Japan’s Financial
Markets:The Lost Decade. Available at: https://ssrn.com/abstract=415981 (accessed on Sep. 10,
2020).
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20190312.html(F %20 HHH - 2020 410 H 5 H) -

O hERHBEFEEZEY > " H 3 APALDRERAFEEM SR TISEE 300 EHE
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AR AR R B E NI B @2 B EEL - (R g T
TIAHRE ARSI » B4 1930 FEARHIET MaEAf 8274 (Securities Actof 1933 ) ~ §R
1174 | (Banking Act of 1933 ) ~ 252522 5574 (Securities Exchange Act of 1934 ) ~ /%
FEg 22472 /A )35 (Public Utility Holding Company Act of 1935) ~ {31524

( Trust Indenture act of 1939) - 1940 FELRIEFEE /N E/E (Investment Company
Act of 1940 ) FIFEENRA)E (Investment Advisor Act of 1940) %5 » [EZ&E &K
AR BUERASIVEIINEST » S eRiiGINET %R - k24 - HiUEHE
EHAEIRS [ EstiE S BB AR E T AR AEEH KEE T
B HARRE  Bhk > IR EAE R 30U AZE (Sarbanes-Oxley Act 2002)
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UKEwjg7Jighp3sAhUDVpQKHU9YBAAQFjABegQIAhAC&url=https%3A%2F%2Fwww.sfb.gov.
tw%2Ffckdowndoc%3Ffile%3D%2F90%25E5%25B9%25B47%25E6%259C%2588%25E8%25AB
%2596%25E8%2591%2597(1).pdf%26flag%3Ddoc&usqg=A0vVawlHRXXLnPPzubffM2NexoDD
C EERL B T EBFESTEHEERE,
https://www.twse.com.tw%2Fch%2Fproducts%2Fpublication%2Fdownload%2F0003000162.pdf&us
g=A0vVaw0WokqdBKVjUWCcHIiBiMeghG (&% /2% HHH : 2020410 A 5 H) -
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MEEZ BEFeR LS - IR S B EFIRTT (Federal Reserve
Bank of St. Louis) 2 FRED #&&klfE « BAEE SR TSRS (Securities

42 WSBI and ESBG, 2015. Financial Systems in Europe and The United States: Structural Differences
where Banks Remain The Main Source of Finance for Companies. Research Paper. Available at

=

https://www.wsbi-esbg.org/press/latest-news/Pages/EU-US-financing-companies-study.aspx ; =&
sl T 0 T EEEEETSAEREEE
https://www.twse.com.tw%2Fch%2Fproducts%2Fpublication%2Fdownload%2F0003000162.pdf&us
g=A0vVaw0WokgdBKVjUWCcHiBiMeghG ; # A& (2009) - " EEHEGFESHGIEINE T
o PIRTRIRE RS
https://www.google.com/url?sa=t&rct=j&g=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ah
UKEwjNvpLC743sAhUWIiZQKHeYIBS4QFjAAegQIBhAB&url=https%3A%2F%2Fwww.cbc.gov.
tw%2Ftw%2Fpublic%2FAttachment%2F02616213071.pdf&usg=A0vVaw0UThpL M1d8ihmvHfow
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http://readopac3.ncl.edu.tw/nclJournal/search/detail.jsp?sysld=0006606839& dtd1d=000040&search_t
ype=detail&la=ch (&% 2% HEH : 2020 10 H 5 H) -

43 NTU, 2009. Direct vs Indirect Financing. Available at
https://www.summaryplanet.com/finance/Direct-vs-Indirect-Financing.html ; EFEEMEE 5 » £
EeRET,
https://www.globalinkusa.com/%E7%BE%8E%E5%9B%BD%E9%87%91%E8%9IE%SD%ES5%BS
%82%E5%9C%BAET7%AE%80%E4%BB %8B/ (514 %% HHH : 2020 £ 10 H 5 H) -
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4 R. Glenn Hubbard “Money, the Financial System, and the Economy”, Second Edition, P.47.
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FAE RECEIERR SEEEAS T ELEREE)T
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F—f REEREGESEEERREAN

FRIZ 2018 FEAVAEET - TRBURSEBR IS 150 & 1,642 52 [EE 2018 FJK -
B EM A TR E Ry 928 28 - EAEAEIREE 766 5% - GEtEEAEHE 7,385
87T - 280 - B EAE AR EET 1,694 541 > FIT 146 & 6,209 539/E /M b
5 diEt N EERELE RS 2L 97.64% - BE > MBI BN KRB - BN
FUNBSEEET S BN RERREERE - AEEERSHEEEE A 16.18%
21.01%E 11.01%((40% 5-4 FR) - EAEEERisE ABEY 1,143 & 3,490 At > Al
896 & 5,000 A - #T 78.41%HYELFE N IZE /B3 » EEERIR > BB
(HE) B AT £ SE T R B A\ AR Z (281 - oINS S B PR 5
AEMLE - Rl R B RS SF R B A ER R ERE R 5-1 Fror)

= S5-1 2018 FIREMBFERE - HEH - KELEANBFRERR

B mE¥EET TA%

LA H/ NS RAEFE
KE 1,501,642 1,466,209 35,433
EER 100 97.64 2.36
HERH 42,663,539 12,624,472 30,039,067
Eb3 100 29.59 70.41
AR 32,043,842 11,171,567 20,872,275
Eb3 100 34.86 65.14
HO%E 10,619,697 1,452,905 9,166,792
Eh3 100 13.68 86.32
MEAR 11,434 8,965 1,450
[ZES 100 78.41 12.68

BFaE -

L& T aElisE ) ZReE ABU RS WREE T/ MRS R R 3 - M EEZBUF R D
1,019 F A RHEER (B e AR B A 8.91%) -
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1-24F 103,116 102,535 6.99 581 1.64
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8 Inderst, G.. (2016). Infrastructure Investment, Private Finance, and Institutional Investors: Asia from
a Global Perspective. Asian Development Bank Institute. Available at:
https://www.adb.org/publications/infrastructure-investment-private-finance-and-institutional-investors-
asia-global (accessed on March 10, 2020).
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8 Tyson, Judith E.. (2018). Private Infrastructure Financing in Developing Countries: Five
Challenges, Five Solutions. Overseas Development Institute. Available at:
https://www.odi.org/publications/11168-private-infrastructure-finance-developing-countries-five-
challenges-five-solutions (accessed on March 10, 2020).
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8 European Wind Energy Association (EWEA). (2013). Where's the Money Coming from? Financing

Offshore Wind Farms. Available at:

http://www.ewea.org/fileadmin/files/library/publications/reports/Financing_Offshore Wind_Farms.pdf

(accessed on March 10, 2020).
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FISCHE R RE 1T U2 1 A i B (e Y U7 2V T - DUEREIE T 2 Rl A
THEA 5tE(EZF (Project Bond ) i #AR Ryl AT R RIENEE TH 2
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Rl T E LIRS (151 & N 2281 - Dewar and Puttock (2017) 545 HI B 2 AI(E
TFiBA IR A AT RO BN » CHAERCE E R E N E TR U HE -
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2016 FERERHZERIFEZHE 2015 FRR 23.5% » SEKE] 436 {H3E7T -

Smith et al. (2015)58 K135 FIERGRE S - B AR EEIEE NER R
B ERCE R Bl R E 0T R E N E SRR 20
FHALL EAYETEES - EWEA (201358 R R A\ U H R b R R i [
TEU S 2 (&% 720 LA RS 2 BT AR oK DR
A5G IERE A - NIt - BEERE N E RAHEER RO R R
Wiz (Risk-Adjusted Return ) » 3 4F <Lt SR 0 88 A [E U as T2 » DA
5 | BRI A -

ARES (2018)f5 Hi /T4 E ## SR S E R R T AR B IEE A
NFEK  BEREA S BUIRAESS - BIE FARERRERR T RIS E
75~ HEESFE > WAFIFHFLSERE (Private Debt) 755 - BT HBEE S
(Direct Lending) » K B {&H# (Distressed Debt) » 7ZJi& (& (Mezzanine) » ik (5
(Special Situations) - J& & {& £ (Venture Debt) % o DL 7 i & 7 2 K15
(GEMINI) %7ty E T RG] o (EHEEVIIS I AL BT - BoE &R
17 (EIB) ~ PRI OIS AR (EKF) 5% - (R TRCARERE - BAIRMEE
WHRTAINYRBREE - DU E A [FH & & 09 b 5 40 -

RIg RS =TS R REIER S EES A T AR E S HmE
B TN T R B R RIRERY AR N B UL (5
T — T o e R A S i LB ST I (75 I 7 o P e - SRRt A
TARREEE S 2 [ - FRI A B R AR MBS (s A 2 B A I > (RIItE
ERRE A AR AN B 37 B o3 B e JE K RE D BB R 7 e il R 5 I A S 4R Y BB
TR B EER MR R KGR & & PR AR - ST B RS N
B - FIERIREL 2/ F](Pensionskassernes Administration, PKA) ~ LUK S REJE
BEEHANCLH SRR ERERCE BT RSB E E flE S
=R E IR - (RREE, 2017)

AR I - EEIN R ~ AT A RIR A EIE T 2 B e E
FIFETEEZ (Project Bond ) %5 T HIK 5 [HIER & N S B EH #EeH - AT
REIEL RGN > R R R BN B RIYEETT « Fulton et al. (2011)5%
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1]

Rk E I BEEZF A —ENEAE  IRRIAE R &R 2 B m B A
SR ES RS ELEEE - TR ARRE S - SEEHFETREA

( Green Bond Principles, GBP ) FhFi 585 /EHAE Bl & =R & E2 (transparency
and disclosure ) &4 A fEREF & EIRAM A ZR (2 KA1 KPMG China 2016)
PRIt > R ERE T - HHRAE RS - EaliasE - BETE e EHRE
ERTEEE - EESIAS =S - RN S R AR RS
Ry NS HE R L R PR - B AHERIBENE SRR B
FHERCORbR B ORba A IS [ AJEPR (Guarantees ) TEHILIFR{ESR & AR Z
Ji\fgz - AiAlE SR ER IR — I NE BB R nISE Rk - A REELAMEE 7R -
B TR EF  Ke AR SRt EAR KSR ENEHE - 25
PRI E NS B -

» I A s8 37 { b (Securitization) SR 4% SR 1T F S RiRHS (Fintech BB R B DK

5 [{EREE NS E SR
BEAEF—HEN "2RER, "2REBR-THE

TR BURF AT A A A Bk 77 A R B RGBT A A - B fhsk
RERHSEE SR B HEED 5 22 (2025 FAREIR SRR AR RIZCEE 2 FHEEhET
=) T SkEERETHER2EL, THT%E  DUINER &k e s e LUK IGRE 298
8% - BEGHEA AL 2025 FRiEl K tEHREKER2iE
20GW(HE P ETAR! 3GW - HiE i 17GW)HYZK#E - DURABh5ERE 2025 FIERZ
FERE 2 FARER b1 RERACELEE 20%0TE SR B AR - Horf > sh i A B S A0 E
HELR R IR N EZ % -

ZRIM > HIEIRK e SRR 38 A e 2 [IREAH S R TR AU A B Y
HZESA L EA R > —fEEE BUR BRI - BURF R RO R A 4
PR BERIAFEN T3t S G TEER Tt - @SR EEAN  BEE L
> BIAN G IE R PR SE (& AT IR S A R BB MY » 5 26 A K 51— gttt
B RBCE B SR F RN TRV SRR - S — i R Bt g T sl K

ERREESE - S g e A eIHE TR - RERSETRE > FrlliEz
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5 B T AR R TER AR E R 8 AT P 6 0 St B T
A -

LS T DR B A S B B — S MRS - D ch R A
B (RSN - B A IR A R 5 R 55 L
B S 5 VES A L NS - BB 2009 4RI
SRR - M S LU » (R RIS R TEY « MU - K
BB RTA/N - %37 20 EALTRIBRILGIRLE SR - Bh5h - 55
FIRS A A  WH0 TRORINAL. 6% » DISHRISEES RIL MG (B &
JEAEHE  BROTE ~ ETCREE AR - R - BRI T IR S R
SRR - KA ST T ) - ST BB R
B4R DA I (Internal Rate of Return, TR P45 -

FE A5y MR ~ ORISR (5 DR (BB RATEIE T 2018 45 3
F PR A RS R 518 - B R R L T
BERAHERBAG - 2677 538 H KBHEBHRIGRNE - DUSH ABHETHTS
AE AR SIS 15,426 70 (AUIE 6-4 o) » cHALHTHBZE 1000 %35
KIS PR TGS - (5 FTH] 20 SEIIRTATRE T4 e
FI ~ EUERIREER - RS A R A RIS S IR (IRR )
4)4.25% » T LI S EIRETE S - (LR BBIRE 2 REH - BT
RFSI AR T AL R T AT A TR B R R A
PR SRBIE - AT E RS R L (Securitization)fs:
3 AT SR L B NG S48 - RENEH SRR 15,426
7T« R AR S CHIRGE A - Limited Partner » LP) (L8252 -
R BRI\ - DRSS - DR BT -
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KEBBER |~ KBBEE  HAE

Y el Sl INEES
iﬁ!,mﬁ E‘E(E) *&gy (EE) iﬁ IEIR
s, 48 (EBBEASTE

1 BGFEKER 15,426 538 20 A AEEES )
2 | BRI 17811 800 20 28/\BF5EiE
3 | EMXI® | 16,538 624 20 (RA™h
MDD EFEEIEE -
E&S
4 [EEEESIH 16,286 526 20 1217 LF 2 82400
FE 2014 2015 2016 2017 } 2018
= RREY 73EE | 200EE | 372EE  654EF | 1024 (11AE)
EREOR - DRSS - 5 FEEIRINEGREE4.25% i  HEE

[ 1 2 © 2018/12/18 HifH 4= REEMERVWR IR - TREIF i - FARNRFEE D Z HIF 2018 4

6-4 i RERERFIREERE

ZRIM > At RFE R A PASEIY 20 S£AUHREL - thH = RERATRIRE
BRI A — 2 W R BH B 5 5 » MR VUK B Rcwe s £ B B B
% (1l 6-4) - Rt HmEh M LIse s [ S RIReE A - 2019 2 10 H >
HERERERIL " 2 RER - KPtE ) 2 T 2RER T % Mps-P
= eREMGERRKS  WisiHZPE T AETE - ~Ee - AU -
PERDMEIAMIER - e PERE KIS ERE 8 - itz LP
ZIERE AT PAZE 5 - B A g ASEEE E SR M SR G BUEH -
HES AR & FEMHBE RS SRS - P 2UEmAE H T
HES® TR > WAV EREE S A NS TIRGE - SE &G E LD -
% V-2l AT TR i B T S B 2 KPS RERFTE SRR - mir e P S A 1
IR TERAS 24 TS AR =07 B noith s - R s B A A
HEh(E ~ FrEBpsc RS - B e DnTR T HEUS & R BT 5% -

2019 £ 11 F - BPRBIREVEETF P REAzEme s MRy PRl A ~ SR AT
SEMZ & —4E BBB (BIEFFE) I A+(twn) (ZERFE) » A+(twn) »
A+(twn) > ({5 FFHIZEAGFEEZET £ BBB- > s EREE B RIETE - BB TrE
HRp s - AR TP A A T S e R s bRV R SOom B IR -
DAHARZE /MRl & 27 PR E A TGHAL - DA A BRI E
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% o BRI R AR I LAY A DU 1) 2 =1 A 5 B2 VA PR A AR S R o7
AUE B AR B R E C A ER P ESR A RN R EEE-
2. FEEFEEZ PG HORER

AETER L T 2RER TS MEOYEHRENEE 20 FAVRASIY -
IR T PO A T E T H AT A B VRRTA £ 20 SR T
5y o FHRESF RIS Z L - Fi A RERAVIE S V) B R FE (R
BHE Rl R = i~ HE IS T EERREOE > RS
FURA T - teRr A &t BN - QDR B MR RiRIET T - e - S5
Fo=~ IFH] > PHE A REF KGR RS R G AL E) > RERR R
R o PIACEBHE M GREIRT - S EE Al Z HREEE - &
— i REGREE — (82 2 B EEH IS -

2019 £ 12 H 31 HemEEEHZ A gBNIREREE SR E
AR EENERREEEE - B SRR &S AicE
BRI A SR > LIS 2 St ~ AR - (g E AEE 2B
IR OREE RN ~ A IEAEH B C & BUF 3D s s 2 AR FEEF K
I - WS E R IRIESEIEE B ZEH] - Nt Rt S e SERIE 2 [REH
GBI R E £ o 2 1 - WSS = EADUPRRTS I H R IERRI AT T 258
7B R L B TR o Z TSN E - AR AT E
EERZ IR - SRepE(2013)f5H 2013 FIRbasRAEBIN B EH e A 3%
B ILE (A E AL EN 0.13% - BT FEREEE RS HRE LA
FUIT 3 2 B BRI EERIESS - NS (e Bt S BN Prbs SR HRE 23 (b an Al e
(IR FEI A BN AR HTEAA - 2018 i E P RHAE & 3RS AkAE
REITs » 5 ESRTT(E LGN B RV E R b - MRS IPRERE
EINE SR A ADIASRRE FE M E B SEEIR -

Al e REMEG S — SRR E 2 SEE R AR
BIERPSOR A SRR HZ - WS (ER I E NS5 B 7

b st

8 2018/12/18 AH 4= REEML BV RO RN - RS -
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https://law.moj.gov.tw/LawClass/LawAll.aspx?pcode=G0390053
https://law.moj.gov.tw/LawClass/LawAll.aspx?pcode=G0390053

5% (Crowd funding)fiff - i © & REM —F % ) AAEBD4ERIR
TTHISZ SR EIAE » ATHIEER B U ARSER S FE Mg sR - Wi9a /el IBM
%4y - HeEE IBM HVER ARG > IWERA i DI 2 HA SRS
Zet o IR ZE T LR AT TR R AL (R ZFEEN - (EH & A\
INEHE o BRI PN B S R AR SE B Fintech WMA[HET | B HE 4 R 7 B S 3 5%
JEER Y - RHEASTE R SCHER 4 -

AT B AIA > TS E AR S s &R T E R R LA R E)
MBS R & 2 VP2 THAE RS DU EE KM IR A E]
AR - SRR A A R -

B NEREASHIE AR AHEREL R EHEE
{E&ll#& 2 (From Buyers to Project Managers or Platform
Builder)

— ~ DM&ARGREE B RATRIS ERE R AS [ EERREREME
EEDUIRERS | \KTREGFERY - O AUSERS » BIPOLSHIE R WM

FASEAS T AP TE T ER S DR EIR 5 | NRIREOFIERY > DL M&A JESHRIRRL
TRHY SRS [E AR - Roaland Berger (2019) J1* 2019 43+ $HiEE7# 2500 {EF/
SLMEME Y B R R 8 A TR A UG 4541 European Private Equity Outlook
2019 « ZREHH - IAEARFLSEATE N A & OFELUE (Mergers and
acquisitions, M&A ) IN{EEFET RIS IR EEEINTE L - =2 48%I17Z5hH4E
H AR BRAES - B88 - o URGHAEAFEE BN ERS - DUES
PR R HIE R D B ARG 1T -

Bain and Company (2020)}#2 Global Private Equity Report 2019 th7RHEH
B S BRI S A 508 (—fL &5 A, General Partner, GP )
ME > BOKHEE RS HRCE R ETT M&A 2 I (Buyout) B4 M (i

( Add-on/Bolt-on Acquisition ) ZE5RHEE - Zilt M&A (ERLFEBAYLLEZE T
W o [ 6-5 BURTLSESERIE 2015 FLUERL TR R4 - FHEIERE
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5500 (B304 © [l 6-5 JRER EETE SN G <~ 4R S BRI R EE 2015
FEIRER  HERHBENE -

6-6 F#& 2010-2019 FRERFLFRAMER ks LP (IR E G
SRR EE - HazE R > 2Ecés LP BYFDE ok ) SRR
FLEE Y 2012 fELA R FEEFATHIZS > 2016 FF LA R E 2 A PR HFE%R
HOARZEF SIS LP /YKGE - Bain and Company (2020)378 By EE AR 2 A2 L
FEOFAYSTEC AIFHHAA RORHYRA (% - Roaland Berger (2019)HJsHE/MEL > &
B 60%MZEE P R/ VER R M&A 1Y 152 5 R e AT S0 5 | A A& OF
RN (Availability of attractive acquisition targets)

Global buyout deal value

Deal count 2019 vs.
$1,000B 5,000 2014-18
780

average

800 4,000

Total: 5%
600

139%
24%
400

4%
200
6%

2005 06 07 08 09 10 1 12 13 14 15 16 17 18 19

Average 243 436 410 147 123 203 258 209 283 337 536 459 580 695 670
deal size

(SM) Rest of world Asia-Pacific |l Europe [l North America — Total count
1 25 Bain and Company (2020)

[ 6-5 2IRLEHEESE MEA(RSREREINIGHR 2R AR EABmE
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Distribution of LPs by fund-raising status

B Above target

H At target

M Below target

2010 1" 12 13 14 15 16 17 18 19

As of year-end
F 7l : Bain and Company (2020)

[ 6-6 SIRRIFHMEREENHCAE LP AR S 2R RN R IE

Bain and Company (2020)Ed Pitchbook (2019)HY & &k} 74458 Roaland
Berger (2019) /Y " #ELIREIR S [ NHIREGFAERY , 2 awhRE o B 6-7 » RASEREHE
Fp AR TRZKEE | (Dry powder > ELELS(HMRIEENE S > NiEH
Uncalled capital ) 1F 2012 FELUZIFFZET] - 2018 R £ L AREE BRI IR
FEIT » BIFESEHr S /KA « HHE 6-7 (AR IEA 7 HH 7 5K BE S LE AT AT - $RHY
Buyout SRHSHYFZ K &5 LEMEIRC BN > RO A B A REEE &
B AN H AR - BB IR Create Research £{TR+1/72 ( Amin Rajan )
EEEL THOKEE ) MARME  AEFA T RS (Market
dislocation) » ZX[fj 32 B HAE SRR ] se B FIM e & B LB R - B RFE]
HENTTSEG - LEESRE TR gEEHE 85 -

87 Pascal Blanque and Amin Rajan (2020),“Research: Back to basics will drive asset allocation”,
Available at https://www.ipe.com/home/research-back-to-basics-will-drive-asset-
allocation/10042974.article
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Global private uncalled capital, by fund type 2019 vs

2014-11
25 average
24 < Total: 38
$2.57 Other 19
Mezzanine =11
Direct lending 45
2.0 Natural resources —16
Distressed PE 15
Infrastructure 47
15 Growth 91
Venture capital 65
1.0 Real estate 37

05 ™
M Buyout 37

0.0

2003 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19

As of year-end

Buyout ($B) 183 176 256 379 447 493 491 440 410 378 469 485 521 563 665 796 832
1 ZJE: Bain and Company (2020)

6-7 ZIRMEREESHKESH--RESH

e - srficks LP BRI AR A — (RN B M&A HUSHY S
AGHE; > 1 PO HISHIEFS A 2ITHY] - Roaland Berger (2019) #5H 2018
FrEEE 1%L SRS A ATy M&A HUSHYES#EE (Overvalued) >
2 PO WY ER AT > & Z ) B5ER (Skepticism)FHRZCHH AR/
TN TE Ry 1538 TPO 57w e HUA#R H A - Bain and Company (2020) 55
B DA A PR PO I (R0 Goodbye, IPO exits) © [ 6-8
BUR BN SRS PO WIGHRAIELEIHE T - R EESETES
—(ERLSEEAI B (sponsor-to-sponsor deals ) DL 5 [ ASRBS AR A HIMh
EEsgm -

GPREFHYER G HIIM & Al 5 45-1% & 3 (Post investment management) » S¢f8 A
& 4H & BB (Portfolio management) o

fE EACRAFIE & BB G 2 A2EY > H IPO RIGHHIAY A 4078
HIZFie | TR HA RIS AR A S A\ g DU RS E RV 0
B4 LP RE % HIR - EECRAITF L3S - (J3C: Strategic buyers keep
the market going, £: .41 Bain and Company, 2020 £ Roaland Berger, 2019) -
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AT R R TS ERIZ B S & 7o - ErBeRE  ELPH
SRR ER AR A ESE T - & T EERRER SRR A
B GP BERVEER G IR M&A 88 5 12 B H (Post investment

management) - 2 A REE4H &% (Portfolio management) -

Global buyout-backed exit value, by channel

Exit count
$600B 1,500
521
500
400 1,000
300
200 500
100
0 0

2005 06 07 08 09 10 1" 12 13 14 15 16 17 18 19

IPO M Sponsor-to-sponsor [l Strategic — Total count

Notes: Bankruptcies excluded; IPO value represents offer amount and not market value of company
Source: Dealogic

F #&E: Bain and Company (2020)

E 6-8 2IRFAEMEESS B
— -~ FIF¥EATE (Platform Companies)#fTESSHBAYE B S/KSPEE » FHOFRE

HHARERTHAREEASES

1 T340 RIREAIFEREASREEERES - RPENKKREHARIR
IR AR R AR -

AISCHE R SR LS AP A o DA AR AR E MBI IS LP B
TR AT RS - TR T B4 RERE R » B
SR LB S DEAIA T - GP BFEAETEHATHIN MEA 1 B4 & R ofR
BT - DUR R BRI - P TR AR R A
B R RS RS T 4.0 S TSR ANESE - B

EFSPEANGEE  REOSFELFEEOTTEN 850 5 mR
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FEN  EEEREURAA g ~ &ER - AL A~ mERE Rk S - L
KRR EESE RS G Rbg ~ B ~ AKEERE - 10K B8 - TAEREDLEEE
LSBT E - NIL - TS E SRR KA FE R S E PR & S
% (Easy money) - [fiij& 24 B FESEFET B Al (SR (B {E HIHRIT & 2 (Smart
money) °
MR H B A B 1 HLps B S5 AT B A (Lead time) B A= a2 B (Life

time) %7 - PIAIEEAI T HIEE SN EFEE —F - FERE LTz —
T » FiT e < 3 Bl 2 B p SR A B 2 I B B A e B R = DA B
HERFTF > EEFRENIRITE S RIS AR B - THAE
Al 2 (6 ZE S T > H Al SR DAY Rl ZE 1 B SR A 2 (Demonstration
project) - (NIt T H AR E(EER SEASIREET - IR EERE
(SOP)LAfie e s AU RS (H H -

2. DEfElisBarrEA ] HEEEH2 BEE LSRRI ER RSN B
HIRE R SHER - 17 B B R A (FE ey /N SR R
EITEAIEEAR -

BT M&A By FEEREIY TR (AR A B S B R R S R R AL
ST ABREURSFEIEREEA® « AAMAERELLETE I A S R
T R R (Win-Win ) (Y& {E - Brad Mewes (2019)% f5HF2Z /A H
(Platform company) Jii 5 7 A 5 A & 0V #: /F J7 20 Z Ui (Platform
acquisition) » 4 5 fL AL G HEREHHUS ~ 12T (roll up)aT 2/ NI A EEHEA
—HRrEEFR A EER T PEA T BRGNS 2 A FEER A EA]
EEE  FEERIIFREEEMZOP) B HEE - Ef VP2 F M E
HLUMR @

B TSRS (Market Leaders):
B SRR LT E T A BT - RIS

B KKREFEE T ii— 2 B E 5 25 g 1648 » LUK Blackstone fEU i 101 M 338 hs s iR B

(SR L PRORSFRESS -

8 What Is a Platform Acquisition? https://www.divestopedia.com/what-is-platform-acquisition/2/8168
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2 R PR G H SR TIS T —E BT RSN

BRI FLAE 17 3% SIS R AR (R SRR
B BEENEHELKER(Management experiences):

H I RS, SR RS B AW RS A2 B R A R R T T
B~ FHREAB R & A S AR EE AR S 2R - i BV EEEE
2 B B B T B Y 2 U R SR B E AV RIS - RS AR S IR E B n] DUA B
WEE I & (Organic Growth) R > LHEFIE G - tLHtE T iCek
R o BIAIEERES A F] ~ PE4HAREBLES Uiy - BEEr R~ AEfnE
AR & EE ~ g EIE T » BREE N-Commerce F5EISEH &5 57
BENIARACER £ & - FIALHIR B e MM B SRV BB F R
BUR B ZERREER - 5 [ BRI E T - FERIITE A5 2 & 2 H
5 WEBAEFR S A PE VRS NG - BEEFIIATTER - EZEH[FEH
RCECE B -
B DA SEAE(Multiple Locations)sy B2 F IR B ESR (BT

#2(SOP):

Brad Mewes (2019) 5 32 2 iKHE R (R Bk 1 R F B A ] -
BRI R SR - AT R B LIZE R
MR DUt e FE A ERR M EEE TR EVIE A S - B
BAERETERT ~ B4 (risk appetite) SR B E 2= F
(Multiple Purposes) » ¥&HCA [EHY#: & 2H &2 5] (Portfolios Companies) »
AR DURT B ELAlE 75 (Market makers) o Fifli b P 28]

HZEEEE > A DURs 1L —HA FERVRIIR HEVAE](SPV) » A &4l
= o

WIS A AT T DU - 5855 P B, Bk v AR ZAE 2 A EI R
KEHEN T BEAEH SN EEE IR R B, S A B i~ IRl
FRERYER S - m] DU AR R ae 23 i SR, B s SE S IS Y D RERIE S © 111
WA [FE AR ~ b B 4R S B EA R EH G FEATHIE
A LRI R BN L RS TS T SRS ~ RS | T 2 A [E JEU b B 4y =

LIEERR B BSe e 1 9iniss b H pgs 3 T -
100
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3. EINEPI—RAARE R B A BAEE (Partners Group) EREIEIRA
OB BRI AT EAT -

4

PR ~ BERINELEIE G (2017) 45 K I EA KI5RE BIRGE & AR
SNEEE V2 BRI HIRE R P 2 AT BTSSR R & DIAE B T
EEE - RFFEIR 2017 F 2@ iy AR RE BRI a1 400 J
¥y 30 EIFEIHER - BEMIEET] 60 (ST > GutsfEEEE 12MW > 2
[ P B — B W KIS RE BB 22 A - RZRRETR RN KIGRERTRI A =] -
SR Rt iy - A BRI TAY SR & DA e A F PR -
B alESEES iR E NI KGR R SR A e B ARtk
AR ~ SR ARG BN Z A S ZRENERTTAER S R E
il HACE A 2% B TREATRr 8 B AR AHRE R & R ZBEL A BIARE T
PR SRR TR DR, S e P A e A BRI, - 4] 6-9 s -

0

Lp LPLP
LP/|LP
Equity Equity
20% VC Fund
AEEES

1-2%/year
GP) KFEMW | ycoom

2012 2013 2014
SPV# 1 SPV#2 SPV#3 SggﬁiS
309 10% 50%
’ ’ ’ SPV#6, 7...

B F A BB~ BRI & (2017) - T 107 £F NEPI MBI BIARARE S 0 2 SRS -
PSR BUA RIS RIMR 2 50 ) SRR (F © BB RIS TR FoH T TR R AR T B
oo BHEHE -

B 6-9 BIMEATNARE THIBRLEES
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MBS AR A2 - 2 (EAIRE# A (Limited Partner,
LP) f& &% > LIFZERE /A E] (Holding company ) Bf£/3E] (Parent company )
AT AR 3 A RISk (Venture Capital) » 1R R ERETRE & - RIRAETR
ANFEIANERESEE N AR R TR EARNAFNHERN ZBEH A
(General Partner, GP) - [55taE A F 2RO HIVEBER IE MRk HAYAE]
(Special purpose vehicle, SPV ) RE Ry » DASTRE R =48 fs HHY > AT {7k
HEHIEBRIES - MHES R H B A 5] (SPV)HYFTA HE S ZEHIRE -

6-9 rHE(E GP WA RFEHBIARAE - A5 LP W& -
MU CRERE S E AN ETHE - (eI - &7 EEAEE T
[ o HE(T: GP HYRZ2E HRAM A S AT VC HE A 20%VE S - HULA
AF R By 2/20 UEEtE (Two and twenty fee structure ) > JRE[] 2%HY
B E (Management fee ) DLK 20%HY%EY M2 ( Outperformance fee) -
FHE 1-2%EHE ] - BHERH - %5 VC #e4HdE 100 (FoT - AIRFE
HBM ST 1-2 (RHVEHE - DEREHREEM - H/%E& SPV &
AEFBEEES N ZS) - BIZEFOIaE 15~20%%5 K228 BRI A\ 5181 VC » IR H:
et sEtm ol gags LP -

AIISCHR S R 2 W R g B R HE R G AR R SR &
EAPNEL R E R (Internal Rate of Return, IRR) jRifE.Z P52 - SR (EFYE
H > SPV {BHIIBF0) RIEBLER ZE BIA A& Y - HHlEl 6-9 Ha[E M5 tas i A
H N A =ELL EAE Y SPV » FELIEF & > B 2012 LG -
RAFGFSHEEE R REMKILARFER SPV » LU EH R EUFE
EDUE IRR rate (YEE(E - i3t SPV HEE AT RV ELHE A TE]
GP R E IS D) SPV ILREF AN EAHE A E] »

IRIAE i H H R 55 5% R TR 22 5 B R 8 52 allik > RIS
FRAGHR LU St B A K5 8 BRI » R SCHR SR IR B A B 3t B ~ 7K+
OREF ~ AR ERE - TIREESEEES  HIUR(EHETISIERE S
HYER » 2016 FEJE K ZRRE IR S e AL SR FE R < (Private Equity, PE) AYE
B2 SR (Partners Group ) (& [FIEZR 2 N HVEIZR AF5ERK 2.2 85570
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HITERTY 68 BT EHHIRGRERERRER - LG ERILESREHEA
RE

WilE 6-10 FR » RZFEMERIEKIGRESR P2 Rigd e R Z SR (F
V2 DURBIM A S Ry E 258 e H AT - IS S o i fr s \ B SRS
BSBETE BNy —(H4- 7835 4E £47 (Ecosystem)™ o J2 LB HERERG 25 A
AR B E G A ] DK H S A [E It > 2017 4
REZFBGEEF R i REER (T AIRAE A AR S BB SEE
RENFNRRFER RS - TR SR IR e S S A B
L5 RE A < BB BT B S R AU st K P55 R SR R B - S [EIES <R
IEEGAEEE -

Egar EE S—
E(E AS
2.28E70
( 6S{EFEE) 2
O ¢
g &>
e & &
- Sl
BERY W 88 RE
B4EER - BRINBRAS BiZ . 3-4ERTE 5S00MW
THSBETS B0 E 2 300(87T

The “Platform” for Venture Capital

B A PR ~ FERINELEE 5 (2017) - 107 4E NEPI " FREQIEEhKRE A SR S 2 SRR
i~ RS BUARERASH 2T ) SR (F © BRI CERE R H L E AR
B o FHSE -

B 6- 10 RFEFERZAKIZRERET-E

ra o e < e B PR

HATALZE BRI R - BIP R AL TE 4.0 ~ A TR (AL ~ RIGEH -

ORINE A RV E BT RE AL S & 0 40 Andreesen Horowitz i First Round Capital &5 -
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BRI E T B REEE CH R R EEs FEC 2R E  WRE
TR IR S - T3 PE YRR E BRACE TR VR S s AR AH B & R HAY
o5 - AtER R FEANE R AE 6-9 Mt ERES » FEENEE
i o W ENPETEIRES > BRI A RS o W ApRE 6-10 AUfEEEE
BEIETE - A IARE RSN m  E RIS AR SRR
i HAEE RS EIEE A AR - BB TEEE -

BEAh VB PER G HE RAVE SR PE Ba AN —x KA E])
541 TPG ~ Newbridge ~ General Atlantic = A [Ef[% PE {77 Bh i AE UL IBM ([
NEIGFER - G AT RS IR AECE - B 6-10 AykEm e 2HEsE
W 2B E G E RO EPREREIEE EIRBE S EN - 5] DIRA
{5 F4C S - EEATT B AN TN (S TR I PR A R - (5 XA
S RE —E RGN BT S R AT 2 A E bR R
HUE IS TR M0 EEIIRSE 2 g A S B B AR SR ST
HIFEAFEINAE - EE A R s - MR S A
SINEENEARFEREH A > F2ERPEHE A ERRRVEIESES -
AR ZRRE IR A BN IR 2 A 56 77 m o A Z2 [ - SEZRAT AR =R A [F] 56
57 B B E P B [F]HY SPV > Ty 00 /% Bl ETH H KB LGIREE LP
IERRRY - ERZFREIRIVRIEARE T > Al LP (VES(YA 20 S
TEHEH] (Lock-Up Period) » 20 FEAYPHEHIAGBRBIAE L &R = I E M (Liquidity )&
H Rifmsr Stk &MY LP 3805 — & sk USRI ESE: - SRERFF2
N ERECARE SRR E UGS - R al R - SR E
AR EE ZE = HIEN - #IRE AL EENE

LS 5 | O =S SR C VAN E A Sl R (S

B EFER AN GREES Hiti e (Data) ~ FRRGRE -
B~ ERFRI (Track record) - & 22 BLEA LA SR EL - BV S ELRE -

AR e R B HRHE ARV ENE > a2 &8ss > BRI MR
IRV RN R - AT TAEHEIRE R I T MG Zr iy A SR
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= RERERAS U EXER T EEEREHSERE (Project-based

Portfolios and Projects Bonds, not Corporate Bonds and Financial Portfolios

management)

Pitchbook(20192)™ 5 H1 » # AR FIER B {5 85 & 7001 > RS AR /D
FLEEEE S Ry TR AR IEAYFL SR & (Mega-funds » DU N fifE Mega-funds) » 5%
SESHETTE T EE55 T E - Pitchbook(2019b)% 5 2016~2018 FERSEL
FEMERBION 73 HIETH 45.3%81 42 2%HY & S22 K H Mega-funds - #E7AJRE
K& Mega funds 7525 2{BEE » {H Pitchbook (2019a) %5 Mega-funds
HHRERR R Mk = 38 M (Less flexible) - [ZIMMEERY NEGRIAVEF [
R e R e AR AL MBI R 7 (H A0 b/ NI AU 5 | Mega-funds
#y GP i -

Roaland Berger (2019) i+ 2019 fFAYEHETRET - ZEECH AT Fy—1L0
13 (Family-owned companies) » &85 —EHYRE A - SRS Bl A5 =T
SREE i A DA ARAH S5 AR SHER - S 65%HYZ 3B AR e R
JERARZE R AR AT F AR - HIEFIFHEEE A - CHA e/ NEIA 22T AR
BERKENAREMEE 2 TG KB EAEFRIRE T N - D&
BERIE - DU/ MR TRVSERS - MBI TS Mega-funds 7522 /EH#;
He 2B S I AR R B A BRI R R Gh = a2 A -

BPE R BIRL SR S E R T IE NCE A R A A A AR i
(Infrastructure) ~ S5itZE (real estate) ~ RlE ZEHETT7IH » BRI K
HIHE ~ AIZEREEE S (venture capital)% - HEREE AR EINES -
FEOAI ~ St R SR DA iR E B A [FIFE & 2 2 (current yield) f2 & AR s 5
(capital gain) 15 FERCE < 2RI > AT IC S R RSN EIGEES » N DRLEHE
BHHAETSEREL “Project based” S EMFZBIREHGHEIT I » E
AL Bk = MR o (R EEE (27540 Roaland Berger, 2019; Bain

% https://pitchbook.com/blog/what-are-mega-funds, what are maga funds.
9https://pitchbook.com/news/reports/1q-2019-pitchbook-analyst-note-pe-mega-fund-strategy-
overview-part-i > PitchBook Analyst Note: PE Mega-Fund Strategy Overview: Part |
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https://pitchbook.com/blog/what-are-mega-funds
https://pitchbook.com/news/reports/1q-2019-pitchbook-analyst-note-pe-mega-fund-strategy-overview-part-i
https://pitchbook.com/news/reports/1q-2019-pitchbook-analyst-note-pe-mega-fund-strategy-overview-part-i

and Company, 2020) - Roaland Berger (2019)5H &5 » Frp 8 {F b R
RS RE A & 22 F] (Portfolio company) » 74% 2 ik B AR B m &
B BEBROIIEH &N F S S BB IR DR AR BRI S &

FASTEBAET 106 4 3 EfSE GO EE R SRS
MHRAZER » DIS BN REE SR ABNEREESE W EREEIE
TR EREEERE A - MERRRELHGE (R 107) f5HERTLSER
EESIFSEGRETER - AN SESEB AR, (Venture Capital ) - %
GFELNEIHERS - BEEZE (Real Assets) FAAL - iEE G A S - B
R FEREEEERNSEGHFRABRERNIIN-AF HixFAEHE
FAEREREAIRGHAS T TEEM A\ 0 AREeZEE » B HE
EGHFEZAZEHELERERES (RUREFAFRILERIR) » M5
PRSI AR FT SZ B B 2 AL RS [ B B S B A - PRI R B
fEEF (R 107) SRATICETS 2 BAICA B 5 | 2B N & < R AT B 9 A
s FORRIZESE » BRRIEEE SINRIEY - B DIEAREHEEEBEE
SENE A B AR B SRR SR A AR EERS R
B E - BB NE EE N 2 EBHEMEE - TIEINBNEEE
HAAREE BT A\ BP0 3 T R SR LAl

6-11 Fy B GRS A BRI T AT Z BB - LA
AL > MR ST B RS R R AL SPV BT A E HHEEHEAH
[BR1577 DKt » 2 O 4 % PR Y S 2 e PRI IR B TS (i 2 1T T R
PAS TR A B BRI EAHRA & - 281 » HEBRIZRE T A &R N iA R
FREFAGAEREAEFARIETES » A FAEHEEESHERAE
£ FEAA THEARE 58 - pEfE DT = DAELESE R 6-9 28R ZRAER T HER
FM T2 8% A E e RO B N B R Y PR R SR T R E &
B AA RS ZIR - 2020 4 4 ASEGHRNST G T 28 LS
Rt R » Rt ARG th v VE R ~ (RSB RRAVHET - I H A DA
RIEEHA - KBTS [ERE & & » IRt 2 EAIR - ABh s 5rE
WA
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MMAETATSCHE K LA “Project based 3t B P 2B EHGET 2 - A
(& AL b itk = J8 i A R B (27540 Roaland Berger, 2019; Bain
and Company, 2020) ° FiiSCHE K BIBSRBIR S AL S @ R TR I N1 & S8
IRH R I AR S it (Infrastructure) ~ f5HiE (real estate) ~ @l & A HETT
TYAE > B b B = AN O (buy out) ~ BISE R &AL (Nenture capital) % >
EZREEE SECTA R EIRAEGy ~ JER ~ Sl R SRS DUE R E A FREE s
% (current yield) k¢ & AU 7 %R (capital gain)EAE FERCE - MREEERBER (G
(2017) fEHHEMLEE S EEEHEE T AEEESREZFHESFH K
HHNWESEHAE  EE R REEEGEH VR Rt TREEH - 3
TR E B B E TSR KA =~ O RS A E R B EEE
RS FE A G LR » a%at B B E T & 0 B 5] B AR 2 i
5 ERR R R A S -

PE FUND #Y GP

O EHT I LT

@ I v & PE FUND(F I

[ AR ARIEERREA R (ST (2017) T BRI (S S5 SR 2 AR S HERL 52 (PE Fund)
MHRBEZERS | *”%E%Hﬂ AT B=11% B
H 6-11 SEGFHBEERERFERILTAFE
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PRIEE > 18] 6-11 LL“Project based {8 » HEBITFHBlERNFEZE - i
NSRRI R AU — EHVES AR & ~ TRES B SRR AR PSS - A RESE
U AR - 58 6-11 By AFIREAEA B ERAAM T - SET I fERAE 6-
12 F7R -

|

SHE il TF WS O\ B ik

Portfolio A ¢ mem mem o o e e o ——— —
» N\
T340
- i )
REET . A — EANETH
HIE25% I (Platform company A) | . BRI
e n KiEs —
E @ET/‘[E@@E%EJ
PESTEREN |
\ /
. o o o — — — — — — — —— -

BRI © AR AT
B 6- 12 SEGRBEFREAAERARRBRILT AFRE BEFRR SR

6-12 (i SRV ESL L E R B E 6-11 1S TEAYERIERE(E GP
HFAFNEAESHENE—AFAHREERE) » TAF A BILERERS A 1Y
GP - MEALEEE A BUERE 7 EEM T 4.0 WESE - HNZEEFT B
o HEEHEREAR - MIMEIR s s o MR E - A5 GP i
SR T3 4.0 AHRH  FEERBIRE N BOEARFEIGERIL » BT 6%
TEAE 6-10 AT 2 S 0 RERER - BEEES REEE (Partners Group ) {H[E]EZ=
P TR AGFSERE 2.2 (B3ETT - $UTERTEY 68 (B 2RISR ZEM
EE > &L " EEEOLEARR ) FRFEAF (Platform Companies) °
RIELANE 6-12 Fs » +AE A EFR T 4.0 ZFEAFE - ARz AERY GP AJ
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LUEBIAEBR B RN T BN ~ Bl T T g et B RS A E]
FAEEE - A1tk 0 [ 6-12 YT AE] A B E A AMEESHEHERE 6-11
K> BTSSRI BERR S > AN RS EARGHINE 6-11 B—AFHHA
Z GP - HEEWHEEZVKEMEE T R - L Z /45 (Platform
Companies) Mo EAIEBEIECHEES - HEBAFEEEE SR ERE
AERFREAYAFE] > R bR ERRH LR E#E -

RIS R B EHTEERIE LU T/ NS R EHIGETE - FE LE 6-11
IINMEZEE NS A P28 T B ESEA /DS Y B
FAVRE I B SR A B o TR T 4.0 AR HASEETATR AR E IR
TTEAIAY 5 BL 5% (Easy money) (1] 2 BE Ty B i 55 5 AU L5 T TSR A LB 2 (Smart
money) * [F]RFAIT ARSI R SR ISR bR > By TAEARRE BT SRR
TS BEIETIEEEE S I LA ERE R AR - [H 6-12
SR IR A RE B - SLEHE(L P2 AT GP =2 LP > AEH /MR —
TORIE - AR BRSSO A S SRER T A /NSRS > BT
INEEAFRNEGEEE GP HVEA > MERMES - WA SRS ERY T
A B -

6-12 EHRHC EH A BN STT A - —HRRER T AF A LGRS AH
YIS 4.0 FEVERELR - sEr B EEE AR EEHERAZER KLY
ATREH R 2R PIAHRIGESE » fE LR N B R SRR R AR
PEAE B BN E A B o s E i LS TR B EAYALE
FRAY 2 R i b L - PR RCA RS — g R Z et EErEGE T L E
an > 5 ELIE RN Ry Ess o iR RIS BEEANEE - AIE 6-13 ForR
Bt - B EA TR AIRBRE T T5% > HIl ARSI E N SUEA
AYFLE] BN - &SRS R A -
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e A T &S O\ T Stk

Portfolio A
WelE| TH40 e LA )
, ar — | ARETR ||
HQ{'\TZS%I . (Platform company A) ol P I
I

Bt . * R E

. 3t A T T BT
|\.>f PR A |y SRR |zt
PortfolioBr — — — — — — T T T —_———/ ™ ~ i
%0 5 —5F ) ‘i
eind TAHE FeffiteE IR | o e
fs296 | | (Platform companyB) [ Bag | %ngﬁ%ﬁ%ﬂm
e 3 | SRR |
: ATRRE |
: | 3 AR

d .<4 BEREEgs| SRR )

-

portfolio C | [ mmee | Y
_EBEE¥ %
%@ﬁ%aﬁ :E_'_'_'_'_‘_'_'_‘_'.":"i: T4 e :
= o/ BIL ] - (Platform company C) I E
HUG25%HHE o flCF[EIZE :
u ) oo | FARHE | :

. S RIS _ﬂ—}:

%% B @ SO g

R | ARG AT
B 6- 13 B EBARE /R ERE R RIL T A FIR B - IR
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F=H RE - PERRIRTTEAFintech” BFERH #SRHT BB/ ~
AT A EE G R (SRR R N PR RS B P TR D s

1. WEEPPERERZESREREXHRABAEH - AEMBRRER
BEXABEESCHEZEE - AodU - FAlEgEhRER -

BT EFE RN E SR KENE SR EENERNEE RS AT
fo 5 i E KRB Z AT R o M BT R AT S - B E e R
(Fintech)HJ#E25 » P2P R {5 E (P2P Loan) ~ &5 (Crowdfunding) - 48t $R1 T35
Ee KR L v B - HE APIE(R - Hb > P2P RS SRV ERZE
BRP 7 R RORIF R E R AZS - DA B Ay PR - L F F AR -
P2P JZEE¥ 1B (Peer to Peer) » B A[EE A A (Person to Person) » PRI ETRELER 17
BRI > ARG E TR -

DBS (2018)*F 5 - HPE] 2017 4F P2P 4EESEE (P2P Loan)BAHEN S
1.2 JR AR > 2014-2017 FFRI 2 FIgHE S E® (Compound Annual Growth
Rate » CAGR) 7 128% - [ P2P 49p&{EEHIFETH LendingClub S177Y 2006
0 2014 47 BT R R BRI KRR SR SR 2 < 2017 25848 LendingClub &
IRNERCE 90 {8357T » LendingClub (YHT{E—fEHME (S35 o BEURITE P2P
S 15 ST B P T PR R B

FEAREE P2P S HRE 38 e SR L 1 S R (P2C) 7 i e &5 (] E2
/INEY) o EH ] B E R e A A A T R P FR S S NV R 2 N A
=) SHERE FEE - KRR B SEZ RRYRE R NS E T -
6-14 Jfnl B/ NESERAR » S ERURZ HORIEAE4RS 58 R Fll FH4ERS EoRHE Y
FOSARGRA - PR SIS & A TaTAl - PR E R AP REAT S RA -
piraft P2P ~ P2C MERCERF SR 2 A ~ F S ple (8 A b3 2 ST i
% PINEEAEING - FARGTHAIRIF D - SSRGS BEATCE
HES=/NEHERINEE V2 MG R AL A SR I M EE S
STE] WFEIL P EERE - AR AR RS TSRS - RERESRIET
TR T RIS R 2 1R Bl 6 - erE A i )T =X - (i 7 S et e A (A8

% DBS (2018), China / Hong Kong Industry Focus China Fintech Sector, Available at: www.dbs.com.
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HE AR S AR EREEH R EBLE (A BRI - EEEL P2P Rk i
BEAIENENETREHEFZEREEANEH AR BRREMERAS
E{ESETEZE - HE PO kA FEE Rt SIE RIS -

L L L

CETHRE || - FRERR || - REEl » B RPLB

EEBER || #i¥s « AT EREERSR
BHMET || - £THARA || - 2TER + R EE
+ ElHLN

AlE HibE ‘ Ll

MEtnRE: ANECCERME. SiPnER

MEZiHNEE
I ERsAEEENES

AEER: RIAESRAHE ATHIHRE

BRI PEESHFIERE(2015) » GBS SRR 0 Available at:
https://www.sac.net.cn/tzzyd/rsbd/hlwjryxxaq/201512/t20151208 126683.html
B 6- 14 [E/NEEHRE

2. BB VENREGZEHRER NS

ZAMAN G AT P2P ~ St SR B (P2O)HIIEIR M S LU S &
V2 HESFEREREE LR R R - PIELE -2 T A B i
Wz B LUER IR - T EIEE TR E & (2015) 15 MBS i@ 2 (155 5 Eh
SIS > B 24 /NRHEHEMET ISR EE TR » TR Hp T
HE - BHRERDC - BOEEEEGET AT - SR EOE - AIE R
W EsK - fEm PR R ER RS © A " AR &S o R BHR B P EHY Ebn ZE R
2 P EIERRN RRMEHRITIE 1%2LF -

MHEMBIEINE - S5 P2P A4S fE B HYHERH LendingClub 2014 £ B HI{E
—EEE T (8354 0 248010 > 2018 - 4 H LendingClub #2488 2
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(EEEA - WEPRCL T H A S i > (HE 5 Z RGN EE e R ES
Reilly Dolan {ERZBHE - iSRG T EEHRERN N EGAEE:
RN - BRSO ) - Al REUR-FEEHE - ST GGt ENK
ANZFHE U EREETERTIEE - BalE R S0 S B Gk -

3. RBENEH—EREEcHEES RS NEEFRASEEE

7RI P2P B HIE(E LA o A (R IR DR 2SR > [N HLEAGHY
RERPIIPRENIER 2 & > B2 TERBER > B IRITE F 2465 - f
A HIIEIRIIE 8% ~ LR 5%l - f{3R 100 5275 95 SEHREE - datka]le]
i 95x1.08=102.6 & » (AREZEAEIEME 1 2.6%H 5 (hEEEEErF -
B LA TTRERHE A BN E S - PrL B L B e R TR HREE
FBRIEFARHEY TIFFIER | - DIEE P2P RS fE S E4TERE R > 2016 FFFERTHT
FHVEIEPEF LRI 8.8% @ FREIELIRALT 0.8% « FFREMETHR
M AREERA (BREA G EUE R (Diverdified) HYRESAN] LUEHEREE
T —ERR TR AR b o

TERERESHE - A EEHEREE AR - (HE R AIER R B TR T
TEAF - ARIM B EEET 8 AR b — e SR B SR AR B ey 5> MR 51 fE R A RE T %
P40 Kickstarter 12 E5EE BRI EZHHY Zano EIZEVUEIEE AL LUK
PHY CatFi Safdeasas st A RIEHE B 248k » Kickstarter BH{RIBER IR
sTHEMEY 9% KU E MRS G RN - (BE R R ENEELUIREHEAE -
R o P A e A e S PR (AN Wh i i & — e Y i B BREh (F - fe(t R EH
& WAREERIVENREREEE - [EHEBSAE - [IFRELR GBI
EaA A 0 s ] R VBRI N 2SR P B RS HAR MR
BB BUREIRTE - s R R A R TS - B ETE AL
HEGHEE AR A - 2B EFRS HERAS Ry NEEDC HIE—
TE R REFER M » NMERER DRSS FF 2R U EfF < /N E & - ]S

SRR (b S

¥ MEMREEMEER -
113



4. FEIFEZ IS HEBRE

=SSR FlyingV SRR AGE ARG (TRl i - 772 R U T#%
& ARSI LP Ay A 6 - SR i A VIR E S RES U - FEEEI
R BRI T G T 0040 - BRI EE SRS B R — [ EZ T - srrE LI &
HEMSEHEE V2 AR RS Z e E B EE e R E - S52rr e
AV EESEARES R B 27T - B E MBS TR e R LR A b NMETTERE A
& AR - REE T 25 DRV i 7~ BIE R RHYIHER (H
PRS2 U =MOERETE - RO =IREIRISERRAY T SRR ) - Rl
SRR IRG R 1B BB T iR & 18 - B Al SR E R AT S A -

REEVH A RS E TR G V2 HREEERHIRAT > K
(SEEE BRI (PR BRI TAE - ARSREDAIRECRETA T - (EAERAR
HEEMG - —ERE2EE  WEHEIA —ERERE S HIERE - R
Y TR T E ) BRI R (RIS B IS5 — i - IR R ME R
e A A S B E RS AR E P E R E R AT S 6%
BLFTIEHY P EAFIRE L — » SBIF SRR RAN B R IRGY B S o Z 5 1%
B MhEEEHE - &8 - EEEHE - FalilaBUT EERE 2 BUR H S
S SRS HIRE & LU A (b2 2 S8 f o REEPEAE 2013 SR8 T PRk
FEEE AR A FIRAE AV PR SR ARSI TS —815%6 =R b
PR B ERHRNE Srpisa/ BRI R B LP - & EEHCAR B2 (B IR T > Sl
FEENEAELRTS > AlEREM R RSE ST -

I8 2015 FoEpBURME AR HESI A E IR R > IR RS E{E ~ 2
B {E BRI BT 5 - 15 T 5 KRS R R O sE i e i i
MWER RSB EEPNEE VUM - HaFiC e M E RS AR B R e o
2015 FEEAEFEANCHE & - TESFHAIETE=REFRILD -
2019 FELIHAZERSRIT R e (Fiik 50% ) > &5 EREIEE & (F7 49% ) REEREHFR

viai

M H ATEIADARUAR B B NRE I ES - IO s LB E A EHEAE 3,000 EITLUT ~ RARE
HATHNY ~ —FNEEREE RS 3,000 #EiT - HEXEEHERE (FVE - ik —
fRfe&E N (BN > BE—HEEEIR 5 8 —FEREEE I EERE 10 EiT - BIRHEA
FAET T 2B AT EE N R = -
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(196) > SEEIgkIr " SERBIPRREERT ) HISESRP-2 - JRESEE IBM I HHRE &
SRS - HER H AT AR RIS BRI oR s (HEBEES V2 ~ Wi sRRH
(Fintech) > LLRSERTE MG AEFEERD) - AUSE-FE  HEMGRA M Al i Rt T
ABEEfEE(Peer to Peer) » A¥f A (Person to Person)siif5¥f (k3 (Peer to Business)fy
T EEE -
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FLE RESERESTSRRETHER

RS RE T 5 1961 EMIFE ZEBHF XA AIRAFEIT
R X AL - HER/REEL RS EARE A E NRERENER
i85 - 1994 5 > Ryife— S ip BRIy Y U NS SRS - SR BURBERT G i
AR S0 2 A TR RAVE 8 » RIpT RIS B E & L, - 2000
LML - TEE AR R R B - S (b - G e 2 B S B Al
ONEIHTHER o AL - 2002 SEHE—2P BRI T - 2014 FHEEAIMREHAIE AR &
V& (U NRBEI SR RE A G I TR R > R REE A TS RS
A TE e BHRRE - AR HATS @RS E T

s J:FE

RS TG aR e R ) (A i & SR e BUR Y A 2 K=
Je ~ 2 B TIREFINRAEERAF AT - BEBUTETZER AR
TRt - Wik 2ESHEETIRAEEE 29 IPEERTT5 Z B -
1’4 RfeftRrA AR ESR E IR 2B > SIERESEA - DI
ORI > BUREER: 1954 fEETH T EEAREREEINE, o BHEEERRE
BV FTIRISENCRHMETT - T 1955 200 T BEIER B SR EHNE | &It
17 - 1960 5 » BUFAE ASOE S 7 B HZ B ® L ER 7 T EHER R © filE
R REEEIE ) WA T SR R SO L 0 1962 FEEIS S S PTIE
HBHZE - 2 1968 FRGTAAR T8 HE ) 1] » A DUERUARREUUA R IER
ER

sa o X o P LRt v s B & 55 2 b~ AEDEHE - RS HIE - R
H) ~ BRI 2 ~ BBt ~ (B2 580 - S8 SRR - s B
s ~ eE NI ~ S8 BB AR oy SRS -

Hoep fE5855 BTG > $HEH R R IR BRI EI S8 T S B M A ]
HEES— il > AR R G AR - R g A T A R 5
Firssa] bii#2&y > Wb T ERREHE - SN LT AEHFESE — L EI T HE
FRGFEER - BHEEAEEE] B4 - R BRI R -

FIREE TR BFTRUE - A TAFE E R IESSS Eig MR E R
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WRsE TR B RS 2 - MR ZSE— = ZFWB#RETEHFK
DR o [FRG > BERE &N ABIER - EHAEAERRER  FRIEERA
RSN > TRREMECR FF i N 2 IERENE R Se BN © TTREF R BT B AEZ A
JaHE BFE B AFEZIMES - EEIRUN G BT PR R PISVERE - DI E B
H 2 IEH S - %

ARABIAN A EHEE B SR (: - £ EiAE T H - EEERPER ¢ LH
HEANEI RS AT GRS 2S5 BRI A BT 3. =
e X TA s LT REZ R G NEEEES 4B RER TR R
BEHZEES ) 5Lt R R T8 6. M EER S BINEE L
HEA 5 7 EAE e - Y

FEFFEE BT ROEAIE - RIS —REESE ~ RIS ECUEATEESE - IR
Ha Z BRI - BUFSRBIR 28 B BN R R R VU A A EE
B FRIMUELNR 7- 1 R

RT-1 BEAHFLEHAERAE
RS E R HER&EE | BUFSRBRE2HE

—feER - HZEARE | ZHEREANE

e * BER
B — GRREAEETE | MPERARE |1 AAREET &
Bi B RS BRI, | s EAE TGN N
& FHEICULAEER | K ANWEREE | BRMASEZEX
* ARSI R | WIRE - Wl | EANREREE
R BEBUISIf & | HUSPORE - HEE
RERIEEE TR 7 S B A
AEHREEE | SHEARESZH
G LB A g
115 5 U R

et 4y aEH A
SIS B
R EEHRRE
Erie

2. N EMR B HUSRET
EHIFHRILZ N
F HEEHEAY
HhREHEEE
BT A -

% EEEART AT TR 4H, 0 20198 >
https://www.twse.com.tw/zh/page/about/company/service.html (5% %1% HHA : 2020 4£ 8 H 12
H) -

VB SHA T ETAE> EIASBENA S HEERIZ ;0 2020 4
https://www.twse.com.tw/zh/page/listed/process/flow.html (5 1% 2% HHH : 202048 H 14 H)
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