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Figure 12: China’s participation in global real economy and capital market 

Source: CSRC, CICC Research 

Figure 13: Foreign capital’s participation in China’s real economy and capital market 

Source: Wind Info, NBS, SSE, PBoC, CICC Research 

Figure 14: Number of IPOs on select exchanges in 
China, UK, Germany and Switzerland 

Figure 15: Funds raised by IPOs at select 
exchanges 

Source: World Federation of Exchanges, Wind Info, CICC Research Source: World Federation of Exchanges, Wind Info, CICC Research
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Question 8: The outlook for DRs under Stock 
Connect mechanism, what merits attention? 

We suggest paying attention to possible progress in the following areas. 

► First, with improvement in rules for the CDR business, qualified overseas
companies may tap the A-share market through the DRs under Stock Connect
mechanism. At present, there is no overseas enterprise in the A-share market. In
the future, the improvement of the CDR business may attract greater attention from
the market.

► Second, the GDR business may further improve domestic listed companies’
willingness to issue GDRs in overseas markets amid accelerated progress of the
DRs under Stock Connect mechanism.

► Third, as the Shanghai-London Stock Connect is evolving into to the DRs under
Stock Connect mechanism, the mechanism may have room for further expansion in
the future (e.g., expansion of the scope of overseas markets and market access
requirements for enterprises).

Overall, we believe that DRs under Stock Connect will further promote the 
internationalization of China’s capital market and facilitate the country’s two-way 
opening-up from the perspective of capital market. Over the long run, we believe that 
efforts to promote the internationalization of China’s capital market (e.g., efforts to 
develop DRs under Stock Connect) will be of important significance for China’s closer 
connection to the world and the world’s better understanding of China amid a complex 
international environment and profound changes in the world. 
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