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4) HKMA, 2023. 7. 12, Report on “The digitalisation of financial services in Hong Kong: Recent experience, regulatory
developments and considerations for sustainable innovation and growth”.

5) HKMA, 2024. 9. 23, HKMA commences Phase 2 of e-HKD Pilot Programme and expands Project e-HKD to explore
new forms of digital money.
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7) HKMA, 2025. 8. 4, Hong Kong's wealth management market: Opportunities ahead.
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8) Financial Times, 2025. 9. 9, Hong Kong: a comeback with Chinese characteristics.
9) Fitch Rating, 2024. 3. 6, Chinese securities firms strategic position in Hong Kong remains intact.
10) Atlantic Council, 2023. 3. 7, Fractured foundations: Assessing risks to Hong Kong's business environment.

11) South China Morning Post, 2024. 2. 22, More multinationals are picking Singapore over Hong Kong to set up
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1) SEC, 2025. 9. 5, SEC announces formation of cross-border task force to combat fraud, Press Release.
2) Nasdaq, 2029. 9. 3, Nasdaq proposes changes to its listing standards.

3) White & Case, 2025. 9. 16, SEC targeting cross-border fraud, with a focus on Chinese companies & gatekeepers;
Ropes & Gray, 2025. 9. 30, SEC intensifies focus on cross-border fraud with new enforcement task force.
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5) Financial Times, 2025. 8. 18, ‘T almost fell off my chair’: Investors lose billions on meme stocks as ‘pump and
dump scams multiply.

6) Ropes & Gray, 2025. 9. 30, SEC intensifies focus on cross-border fraud with new enforcement task force.

7) U.S.-China Economic AND Security Review Commission, 2025. 3. 7, Chinese companies listed on major U.S.
stock exchanges.
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8) Ropes & Gray, 2025. 9. 30, SEC intensifies focus on cross-border fraud with new enforcement task force.

9) VIE(Variable Interest Entity) 7%+ L= AF27F Ak 449 F=F 7190] vl=t 5 a2] APgellA Aa-& 22| $i6]
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