AR

LR

20264 11 A58 (£H) %5/%5(@5'—#\

%%

B=AN [BREE

]
& o MR A ARBRRIE B RE AR E
B BNESEREXBEHREN  EKEES

TR - WHEOELRIIREAR

ERNMENT OF THE HONG KONG SAR
RY PRESIDENT OF
DNG ACADEMY OF FINANCE

WEFRASENE
CONVERSATIONS WITH GLOBAL INVESTORS

5 57 i T R E g

R AL ) 5 Y 6

MEMKREES | FEWMAS TBR [BREER - RAHH
[EFE00ZEREHERA - EPBBUAEKIERTRMEETRE RITHAE
FELEETURRBERBEEEREE

ECURITIES AND FUTURES COMMISSION

ElEiE

BIEEERREME2EPE Kk
HEXERLCE BEE

B EFR AL
CONVERSATIONS WITH GLOBAL INVESTORS

181 300 A F5 B

TRIZEN A

J

RIDING THE MACRO WAVE

o HHITEMR

m&@@ﬁmfﬁﬁ(ﬁ [ B PG BEE | Ohate > e R
BROSAE g LR > fEA
B LB T - B M ORI B A S BB W >

it B A R e g SR

K TEXERCEEN R OBETIEEXH

BEBXERCE=N B

& LHRE

IRIREE

OLRAEFBREGTHEHRESE - Lazard EEBEETIN4EH Chris Hogbin - [E#ERET
&1TIN48%H, Tobias C. Pross Mfa B & BIR{TIL#E# Karin van Baardwijk °

1:5'1:'

LR HERZE

BEBNERCEEND &

Bl T 35

PR EEE AT o R > B ER AR - FL 55
B BN E G o (ER)E SRR BT > (i
SEAHE— 9 ST i B R A

B=F#H EHAa SNERBIPRETS

fhAE - AR IS BRI SRR S B
o BB ) A B A4 2,500 % 500 > FRIBERINEE — - IR
AR BT IERENE R (IO EA ] AR ER o A
BRI > AFEE S EH PO £ EHIE 3,880 H kT - FHR
ERREE 5,700 W O 5 [RIHAAY 7S BT b i A W AT B IS 275

F8 73 SE A 8 FBC T ot TS K TR TE B A T AR > B ) A2
[ ] AR —E -
EREEMAEE - BB o B AR R A B > W

Ly TR DVE HR B SR E v > SR AlE R I EE - #fEF
NRFE R IR > U 6 HE » Al B O BORRE R
HAT 1.9 BEOC A RME 5 8 A D 9 5 AF I T B i B B T4
Fri | R [EAGE ] NI AL > 2 BOE PR 1 248 HIR 2 Il
B TH o e R T - & RO AR e L PR
K#E 5,000 AR > WRERE =44 BESAK > FiEA
R RBRAH O B | BT AR -

BB RIFT R RN AR SR

ﬂiﬁﬂﬁémﬁ%%ﬁ%éﬁﬁlfﬁ[&ni%’%@j@mﬁ
B 5 AR U P B R

e iy 78 7
SELA 155 i U R B TR AL 2 Bk

FBERT-6 %II‘%%*E%ET%E%%@%%W%WH [R5 [ 7
BRI R | o AR AR e B AR Y (] R [ LA A

8 45 il L B ML

it B R R MOMENE g EROR o RRREUEE EAR A
A8 L O A A B 22 ST AL O > (ELAL AR 1 T M AR B R
fb ~ BHE R MBI HESE RS R 20K - s
REERE LU B 2 AT - MR8~ — RS > sliF Il A A7
TERREA [EFRRE | WiAr (S B Z -~ TG s MR 52
2B LRSI o MR o U RO RN E L A8 R AR IR Y

@] > TOREMARRESN (K] - DUEEMERE

TR B ERRE AR BTN  AIENER - B
PR ] SR ILAR o
Iz +-I-/"/‘\'
I 1= 1;++uun
o /71T

FBNERA (:0F BEEB) A F i KRS A5k
(APEC) HFEIFLL [ R KILFE 8 > (e %
%Jﬁiﬁ PRI B 58 9% i Jmy S = e ERERT B (3

) HE R 5 87 i ar K e KSR AR AL AR R AR R
o W AEE IR AT LSRR o TR AR R B R
B g > B8 AU A 0 U7 A0 i e 3 S B
WFEBL 2 -

Eﬁ@u%%ﬁ’*”t&m IR BB K R AR A S
ol FRUARA BREAEMER A A A

E‘J%ﬂt?ﬂi‘}dﬁ%‘ TEZA UG T > AU IEAE IR AT A
&E’Jﬁﬁﬁ%ﬁéﬁ o A AR BR I DR A A N T
»bnﬁaﬁfﬁﬁﬁf1fimﬁﬁﬁ}\1%ﬁ‘é o dlia
Lﬁﬁéﬁiﬁﬁﬂﬁka P AR AN AR B
f‘@]ﬁﬁﬁﬁﬁiﬁﬂ‘({ﬁﬁ@%“ P A SRS 568 L L
R ~ IRFs - BN BRARORE) - R

T REAE TR AR A o 05 51 A S A B A S TR ok 2
AL o BEE FHRAIRT H s B R B ) O R A
A GALIE T R A VRS T B 5 B 2 B

EBRNERA (& BEE) ErEH T
F10 R 5 P SRR 5 U b > 2244 B RS B
EHERRNEHHPRGRE - EREE
HAT 483k Karin van Baardwijk TEWE & |3
B 7 FIE MR 15 o MhERIR o RN EE R
[ A T35 A1 IR AW > BB AR IR REMK
G S & STV & G RV Py e iR
Z AL — M EZEAR IR » Karin van Baardwijk

T PRI o BRI A M AR
R BB AL £ m JBOR A1t o

EEMAIESE

PP R PATE R @RS o
WG TIRER » B IR 10 FFRY TG AR -

B E&E@B% Eb*&éf;k

EBNERN (& BEE) &b
LA R E M E RO W
o A A P N A (o R < il S A
B g BRI R A 2 A Ak
2R - B R S E RSB K
o R B L s h oL~ B R O KRR
Rl LR o GRS R AR - BN HE B SR BIRY
HF o AREARTE A B ORAE AR A
BB LIRS o 735k - BRiuagsh > o B R
B — e AR BOR A (8 i 6 S8 - aRAT I
A AR ERCH L - H B E B o

FRRE R = 82 0 R B K

YRR > 2 30 AR i R (A
FERS R 9% o H BT ER U I A A B AR ) O

APEC f} & JJD"J_@ELH

52040) A CHURFERZE FLATENRTE]) Z455]

1555 — Sy mlam B E b o Fr AR L] Jon o 468 7 il
DAY [ 5007 1 = 20 2 SR o Ahds il o o Al
—HER RSB LB
AR i oK A R [ A B

FERERERR > S B SR B B 5 kR A SR
MR Al — BRI R A R
B PEBR R 2 )
TE) A H REWIGL [TIMATARAL] > A2 E
HER A RE 2 HEHE R K B i B 5% I sl 1 AR B g

T He {8 77 1) 2

z«< (ﬁ?ﬁ

(RCEP > (IhE) ) o Al (i

<l EEF L S FESS

[l AEE 5% 2 79% Y ¥ 4 JE R IC B 3 5
HREPETE  BEEREEEK IZ%’-&L%FH
Ytk o RSN R RN (R IR AR o | R
e —HAED PTG > Rl PR
BUIRF 9 — ] e R SR AR A R AR - i B
TEHS AR R A N I o

T EAT B E Tobias C. Pross NG » 4
AP EIR RIABOE - 3l 58 54 o B 5 7 T AR
HERERE o MhT B RRE &4 I w55 A
o e R A L E P BB -

i 7E Al 25 R B IS

Tl AR B B AT BOR R (B IR RAA > P2
B A B > i B AT —

“REHE =N RATEF BRI A PrcsE
[ g B o L ) AR S e R A e B
R KR o

TREFRRT EESE

Vontobel B i 17 B 48 3 Christel Rendu de
Lint Al 58 54 - 4 2 4 5 010w B8 R i
& o HE BTN o [F] A B 0 R B
& [T | - MRS > Fsis L2
BIARRZMIES > MEhEEEM - BAKF
A 18] J 7E AN [R] B8 S E D AT AN R Y 245 o
Fetn > % 5 g ) R S 2R B 4 Bk R i A B
SRR GEAENE - [R] IR ) 2 s S SR R I T 3
MR R RAE o MR R A - GRS
AR <5l A 4P 775 268 17 ' G () 4 ) 4 PR B B B

JH:% T EAE 568 58 22 1 B B ) o ZE R AR 7y i Jak
il AN BB S ) B o Al

BRI B A (R ALAR) A alie ek
BB RN A S A > S AH T ’?%?;ﬁﬂﬁlﬁﬁﬁé
%ﬁﬂ@\ﬂﬁﬁiﬂr(ﬁ%ﬁ% IT’E%&E%?%EIVE‘*%

S S5 A5t —

HE

[ IV S 2, A8 T

AT B% JE2 BROmS 1 B K Ty BUE A ARAR 2 1%
o

Lazard & /& & #AT LA 3R Chris Hogbin 1.3
o TR RCE H A2 B R > EE
e 2 oAb T AR R ] A RE BB > (H BT
BHz - A~ B ARV RHSE T > IEAE
AICEHE AR B -

R BB AT R AR S A e A FAE
2RISR o > RO AR ORE K ) SRR RS 5
FLAE AT TR JE T [ A 3 B b o0 KRBT
FERE SN ) T RS ARG - BEAS R E e
TR HGRE - DA R B LR AR VR R 4 A
fHEAE > BT A R B S  B R SR BUE T

Wi e

=
15
TR BE R o

FAN - AT BRI BRI | b
SIS TR E RS S o dds i > BREREREL
BSHIBORBEE Tt > 5188 iy 45 3085 ] R A
HORLBE - AEREINB BT o SEE ~ FEE KX A A
P B0 RS 2 3 S AR R L B B S
Z B BB > EAMERE W R K
P BSR4 T4 A AR R AR
> W HERFIE - REERASESE R
H%F'ﬁ

RBRERS > R E—4F > BRI
MR B PR £ BRI R IERGR o TG AR
54F ORI A 38V 24 4 4F B ATAH B B AR B 52
R 2 AR R OT o BT RNAE BT s
HBERBRTE -

EBXERN (L BEB) Hin
SRAE I AR T2026 Hin SR A BB AT
3 CEO Mg er | WEdRHE  BndR I &4
IEEE?JIIIEI%% ﬁ?ﬁf&%‘%lﬁi% &ﬁ

A@' o
A ARG DL [ 97 R AT RE

FE > PR ) A A
MEBAL (N BEEGAL
2R -

Skt B FLR -
REIAERI EER#S

ﬂﬂiffn““%l-rlﬁul%ﬁ}l . ,‘é‘-?

mﬂf"@iz 5612 Eﬁu ; F%}J@ﬁmd*%{
ZWNL - 4 B R AR MR A Bk
2,000 BT - R MG E W

R
J R BRE 20 (AR [ 2R T

Al
K

RAR 2 A~ HTAEIR  ERAL
TN A W) Bk 5 25 2 8 L I R £ 4

5 B B IR A A O - i FoaE - A E fi &’HEE%HW Tl 2 ) S A / - NS BB KRS =B
SERE 2 BT & 1F  MIEABMID, CRERNEEE  CRUBMTILAIFIEAD - DMERRA ARSI © ERHTEAPEC BRAIRGEE - HUTHRIE 0 BT+ o 2
A 2 BB P VAR 551 1T > 3
M Rl S B AL J ﬁ o2 KA ﬂ; 1% Ton TR 180 3T - MR A
N
NS EEERI I N RE AT B 5 I 180 et st 6 - 5 40 25t
EBCEMA A (2026 MOSWAIERE it - SIS PORAVBT L RB RO TR A1 o 87 - B FTISERSTE © (ERLIR AR B BB A S O 2 A B ﬁ§=*&ﬁ%ﬁ%ﬁ*ﬁ%ﬂﬁﬁﬂﬁi
Bail]  (CVCE) HERBCSVEISHE - S4E CVOFH MGV INBL NIA 25 B & R0 6% MMy e AR i AURTIFSE - EACHEE B2 o0 W 1 BT 20 ézzﬁm; 5038570 - MULATE 11.07
REIAE= KL MBS LRI BB F WA > DUOLRE WSO s embnaeamng - g S BT
TS AR B A BRGE I DA R T R BRI AR E) PR RIESIR o A EACR RS BT B BETR A 2,400 A2 > BORE s W) A 2L 745 — ERRAIREHERMML - BB
o AEME FAORRIE L USSR A S B S  FURTAB R RSB - W Am ) - DAL (B TT < 4Ry BCRSIEAT 10 B0 b 7l 036 J 0 120 £ JI;?i%ﬁﬁﬁﬂ%mﬁﬂ%ﬁﬁﬁﬁ
HEAHE (NIA) BEWHAERTS  REBSE  SesUoEEA ke - S AL A« 010 5 PR A A 6 3 2 HOTERET - LS LA 2 A A
IR 1) 2L - SECTS s AN W £ S BRI 0T - TEBWRELAS FHAE (Finloop) ~ M8 (Qupital) % Premialab % i ISR R Il B o I 2 L
WO B BE QA B0 A (RIS SK - BAEEALAE BTGNS Bl h e S A BRA T A T80 Al RS K M7 5 » TS T 3 L BT AR ~ i LB A R AL
BrE AR - AR R AR UL DR RN (A | OB A O PEAT  BEROFRAE 0 I ED B S VB 7 3 ) LR o AACHEIREN SR -
] B O Ell&EE - B E&EEREEREEER © wwpbusiness@wenweipo.com [ I | [ | [ I [ |



