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Press Release 2018

Going Local or Global?

—2018 Bank Internationalization Report

Academy of Internet Finance (AIF), Zhejiang University
In partnership with
International Monetary Institute(IMI), Renmin University of China
& Institute of Finance Research(IFR), Zhejiang University

In the past year, the global economy has continued to recover and total demand has
rebounded, but economic downside risks remain. In the meanwhile, the shift in monetary
policy, the deterioration of the debt backlog, and the anti-globalization trend have become
hidden dangers of economic growth. In an environment where opportunities and challenges
coexist, how do banks in various countries devote themselves to international development
and how the level of internationalization of global banks change? “The Internationalization
of Global Banks” series of reports continue to focus on the bank's overseas assets, revenue,
and branch performance, demonstrating the internationalization of major banks around the
world by the Bank Internationalization Index (BII). As the fourth phase of the series of
reports, 2018 Bank Internationalization Report selects 106 banks from 38 major economies
for in-depth analysis. The total assets of these banks in 2017 were about 70 trillion US
dollars, accounting for 86% of the global GDP of the year. From developed countries to
developing countries, from Europe, America, to Asia and Africa, they include major banks
in major economies, and represent the status quo of the global-banking-industry

internationalization.
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I Most International Banks

In 2017, we selected 64 banks with a relatively comprehensive overseas data (total

assets of approximately $53 trillion, about 65% of global GDP) to conduct BII rankings,

which shows the internationalization level of each bank.

Table 1 Most International Banks in 2017 (Top 10)

Global Banks Banks in Developed Countries Banks in Developing Countries
1 Standard Chartered Standard Chartered (The UKD Arab Bank (Jordan)
2 Citigroup Citigroup (USA) Ahli United Bank (Bahrain)
3 HSBC HSBC (The UK) Maybank (Malaysia)
4 Banco Santander Banco Santander (Spain) Bank of China (China)
5 Nordea Bank Nordea Bank (Sweden) Nova Ljubljanska Banka (Slovenia)
6 ING Bank ING Bank (The Netherlands) Industrial and Commercial Bank of China (China)
7 Deutsche Bank Deutsche Bank (Germany) Bank of Baroda (India)
8 Credit Suisse Credit Suisse (Switzerland) The Housing Bank for Trade & Finance (Jordan)
9 United Bank of Switzerland United Bank of Switzerland (Switzerland)  |Blom Bank (Lebanon)
10  |Arab Bank SociééGénéale (France) Bank of India (India)

Note: Citigroup's data of 2017 is missing, but its previous years' data is relatively complete. In this table, a reasonable

prediction of its BII value is made.

® The most international banks are mostly from developed countries. In 2017,

9 of the top 10 global bank BlIs were from developed countries. BII measures the

internationalization level of banks based on the proportion of overseas business

data of banks, which is the “most internationalized bank”, and the ranking

performance reflects that the current multinational banks on the international

stage are still dominated by developed countries with more internationalized

history.

® The level of internationalization of banks in developed countries is generally

high. The BII value of the top ten developed countries' banks is basically more

than 50 points. The overseas development is as important as the domestic territory

and even surpasses the domestic development. Due to the small size of the

domestic market and the close geographical relationship, the European regional

banks generally have a high level of internationalization, occupying nine seats in

the top ten banks in developed countries.

® The level of internationalization of banks in developing countries is uneven.

On the one hand, among the top ten in developing countries, only the Arab Bank

_8_
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BII reaches the value of 50 points, and only five banks BII value exceeds 20
points, which show that the overall level is low and the gap between banks is
large. On the other hand, among the top ten, Jordan, China, and India each have
two banks. Geopolitical relations, religious culture, and domestic economic

development all have a great impact on the internationalization of banks.

II Largest Overseas Banks

We use the overseas assets of banks to represent the scale of overseas banks, and we

have the “largest overseas banks” ranking.

Table 2 Largest Overseas Banks in 2017 (Top 10)

Global Banks Banks in Developed Countries Banks in Developing Countries
1 HSBC HSBC (The UK) Bank of China (China)
2 Banco Santander Banco Santander (Spain) Industrial and Commercial Bank of China (China)
3 Deutsche Bank Deutsche Bank (Germany) China Construction Bank (China)
4 Citigroup Citigroup (USA) Bank of Communications (China)
5 Mitsubishi UFJ FG Mitsubishi UFJ FG (Japan) Agricultural Bank of China (China)
6 Bank of China ING Bank (The Netherlands) Maybank (Malaysia)
7 ING Bank Mizuho FG (Japan) State Bank of India (India)
8 Mizuho FG Credit Suisse (Switzerland) China Citic Bank (China)
9 Credit Suisse Unicredit Group (ltaly) Shanghai Pudong Development Bank (China)
10 Unicredit Group Nordea Bank (Sweden) Arab Bank (Jordan)

Note: All bank overseas asset data is converted into US dollars at the exchange rate of the bank's balance sheet date, and
then the offshore asset scale is ranked. Citigroup's data in 2017 is missing, but its data in previous years is relatively
complete. In this table, a reasonable forecast for the scale of its overseas assets is made.

® The scale of overseas bank assets is huge. The total size of the 64 banks

overseas assets is about $15.1 trillion, exceeding the total GDP of China in 2017
(about $12.2 trillion). The top ten banks’ total overseas assets reached $9.1 trillion,
accounting for more than half of the total overseas assets of all banks.

The scale of overseas assets of developed countries' banks far exceeds that of
developing countries. Among the top ten overseas assets, nine of them are from
developed countries, and the total assets of 29 developed countries’ banks are
about $12.7 trillion, which accounts for 84% of the world’s overseas banks, and
is more than five times the scale of the total assets of 35 developing countries’

banks ($2.4 trillion). Among the banks in developed countries, the scale of
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overseas assets of banks in Europe and the United States is relatively large, and
the performance of Japanese banks is prominent as well.

® China has become the developing country with the largest overseas assets of
banks. As of the end of 2017, the scale of overseas assets of major banks in China
exceeded USS2 trillion, exceeding the total GDP of Italy in that year. Bank of
China, ranked as the only developing country bank to enter the top 10 of the
global overseas banks, ranking sixth, and China became the only developing
country to gain a place in the top ten of the “largest overseas banks” and it takes

7 seats out of the top 10 banks from developing countries.
III Most Profitable Overseas Banks

We use the bank's overseas revenue scale to represent the operating results of overseas
banks, and we have the highest-revenue-bank ranking.

Table 3 Most Profitable Overseas Banks in 2017 (Top 10)

Global Banks Banks in Developed Countries Banks in Developing Countries
1 Citigroup Citigroup (USA) Bank of China (China)
2 HSBC HSBC (The UKD Industrial and Commercial Bank of China (China)
3 Banco Santander Banco Santander (Spain) Agricultural Bank of China (China)
4 BNP Paribas BNP Paribas (France) China Construction Bank (China)
5 Deutsche Bank Deutsche Bank (Germany) Maybank (Malaysia)
6 JP Morgan Chase JP Morgan Chase (USA) Bank of Communications (China)
7 United Bank of Switzerland United Bank of Switzerland (Switzerland) |State Bank of India (India)
8 Mitsubishi UFJ FG Mitsubishi UFJ FG (Japan) Arab Bank (Jordan)
9 Bank of China ING Bank (The Netherlands) Shanghai Pudong Development Bank (China)
10 Industrial and Commercial Bank of China  |Bank of America (USA) China Citic Bank (China)

Note: All bank external revenue data is converted into US dollars at the exchange rate of the bank's balance sheet date,

and then the overseas revenue scale is ranked.

® The global bank's overseas operations have achieved remarkable results. The
total overseas revenue of 64 banks is about $490 billion, which is approximately
equal to 30.8% of the total operating income of all banks. The top 10 banks have
total overseas revenues of $300 billion, which exceeds the total overseas revenue
of the remaining 54 banks.

® The overseas operations of banks in developed countries are better than
those in developing countries. Among the top 10 overseas revenues, 8 are from

developed countries, and the total overseas revenues of 29 banks from developed

—10—
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countries are close to $430 billion, accounting for 87.8% of the total overseas
revenues. It is more than seven times the size of the overseas bank revenues of 35
developing countries ($60 billion). Moreover, the overseas revenues of developed
countries accounts for 3.4% of its overseas assets, which is higher than the
overseas assets income rate of developing countries (2.5%), and the overseas
business capacity is higher.

The BRICS Banks represent the highest level of the overseas development of
banks. Among the 35 banks from developing countries, 15 are from BRICS. And
their overseas revenue is close to $53 billion, accounting for 88% of the total
overseas bank revenue of 35 banks, leading the international development of
banks in developing countries. As a prominent representative of emerging
economies, the BRICS is increasingly influential around the world, and the

international activity of financial institutions is increasing as well.

IV Different Choices of Internationalization

We use the BII values of 106 banks for nearly a decade to describe the international

development of the global banking industry. Among them, 42 banks are from 15 developed

countries, and 64 developing country banks, from 23 countries.
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Figure 1 Global Bank BII Mean Fluctuation from 2007 to 2017

® The internationalization level of the global banking industry has been less volatile

in the past decade, and since 2012, the internationalization level has generally

11—
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increased. On the one hand, the economic growth rate has rebounded in recent years,
and the steady development of major economies, the recovery of global trade and
investment, the expected improvement of financial markets, and the improvement of
internal and external environment have become the driving force and premise for
banks to expand overseas actively. On the other hand, although protectionism’s threat
to development is not diminished, close exchanges between regions are still going on,
such as economic and trade exchanges in the Pacific Rim and frequent cooperation
between the European Union and countries along the Belt and Road. They all provide
important opportunities for the overseas development of enterprises and financial
institutions in various countries.

® About 30% of systemically important banks have declined in internationalization,
and many reasons have prompted some banks to transform their international
expansion strategies. First, banks are more cautious because of the risen counter-
globalization and trade protectionism, the exploded geopolitical conflicts, and the
accelerated accumulation of risk factors and uncertainties. Second, financial
supervision has become stricter. Since 2015, the Financial Stability Board has adopted
the Principles and Clauses for Total Loss Absorptive Capacity to improve the
compliance difficulty of systemically important banks to maintain growth effectively.
Third, the development strategy has changed. More banks have begun to focus on
“quality” from “quantity”. Compared with scale expansion, they have paid more
attention to the optimization of asset allocation and the improvement of layout

structure.

In conclusion, in 2017, the global economic situation is still complicated, the
internationalization of the global banks is on the rise, some banks are actively taking
international steps, and some banks have carefully adjusted their global strategies and
formed a multi-level internationalization pattern. In the future, in an environment where
the status of internationalization is still unclear, banks should carefully formulate an
internationalization strategy to achieve not only “going out” but also cross-border risk
prevention, and be good at using various regional cooperation opportunities to enhance the

level of internationalization as well.

—12—
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Bff5%— - Appendix I

MRR 1 REBRUIRITHER

Most International Banks

HE4 BATHESCB R BATH LR Bx BII
1 Standard Chartered EITHRAT e [ 67.86
2 Citigroup piayie SE| FH 59.26
3 HSBC LA e [ 53.90
4 Banco Santander PO YL [ PrEAT VH BT 53.29
5 Nordea Bank JERRER A ERAT B 4t 53.26
6 ING Bank fif == [H b 4] fif 2= 53.20
7 Deutsche Bank i BT i 52.98
8 Credit Suisse B - B ARAT B 1 52.78
9 United Bank of Switzerland it 4R 4E [ i+ 51.18
10  *Arab Bank BT R A ARAT Y H 50.91
11 SociééGén&ale 5 EDOARAT % 43.65
12 BNP Paribas 1 EARRAT eS| 41.42
13 Unicredit Group a1 R =W 39.45
14 *Ahli United Bank RIS HRAT Ak 38.75
15 Mitsubishi UFJ FG =E R HIRRAT H A 38.61
16 Scotiabank FALHRAT JIIE-YN 37.73
17 Royal Bank of Canada PN S Ty JIEwN 35.07
18 Goldman Sachs e B AR % H 31.97
19  *Maybank TR AR AT Lk 31.31
20 Oversea-Chinese Banking Corporation B ARAT By 30.84
21 United Overseas Bank RAERIT RoWIIEYE 30.48
22 Groupe Crédit Agricole 5 EARAE RAT ERE 29.95
23 Bank of Montreal SRR R AT JIEwN 29.62
24 Mizuho FG H A Sifi 8 4 Fh 42 4] H A 29.31
25 Bank of New York Mellon LM FEERAT % [H] 27.91
26  *Bank of China o RAT H 26.70
27  *Nova Ljubljanska Banka e A R HEAR ARAT W& el 25.98
28 JP Morgan Chase BERR KE eS| 25.90
29 Development Bank of Singapore BN R R ARAT B 25.66
30  *Industrial and Commercial Bank of China W TR ARAT Hh 17.04
31  *Bank of Baroda BT IARAT =3 15.92
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2 B B b BT AR

32  *The Housing Bank for Trade & Finance p Z1H 15.63
33 Bank of America 5 ERAT eSS 15.59
34  *Blom Bank VS IR AT R 1 15.42
35  *Bank of India Ef B4R AT E 13.89
36 Commonwealth Bank of Australia TR R R ARAT K F 13.12
37  *Bankok Bank BAEUT ZES] 12.17
38  *State Bank of India B RE [ 5 4R AT Bl 11.49
39  *Comeerial Bank of Ceylon B4 ARAT Frow)IEDAES] 8.58
40  *Bank of Communications AL IAERAT Hh 8.33
41  *Abu Dhabi Commercial Bank B A L b p AR AT BT B P4 8.30
42  *China Construction Bank i [ 2R T M 8.21
43 Royal Bank of Scotland IR 2L B ARAT YL[H 7.66
44 Shinhan Financial Group Company e < A i A W] 5 [ 7.11
45  *Punjab National Bank S [E RARAT Bl 6.65
46 *Halyk Bank A e BT E N RARAT e b 6.61
47  *Agricultural Bank of China [ RN ARAT H 6.60
48 Bank Hapolim DL T NRAT LLES) 6.10
49  *Kazkommertsbank KKB 4R1T W e 5.08
50  *Turkiye Garanti Bankasi T HHAHRERAT THH 4.90
51  *China Citic Bank A E4RAT A 4.37
52  *Bank Negara Indonesia N JE [E R ARAT B EVINIA 3.96
53  *Shanghai Pudong Development Bank AR R R ARAT H 3.80
54  *Bank Mandiri 2l FERAT EIEYEVIRIA 3.63
55  *Krung Thai Bank FEHURAT P 3.61
56  *Banco Bradesco A b B RHRAT SR 3.47
57  *Acleda Bank Acleda 4T A ZE 3.06
58  *Islami Bank Bangladesh Fr 22 HAT Wl 1EAES| 3.06
59  *China Merchants Bank FEERAT H 2.94
60  *Siam Commercial Bank BT ARAT Z= 2.76
61  *China Everbright Bank i [ G K ARAT =8| 2.03
62  *Bank Rakyat Indonesia e N RARAT E[1 R JE P 1.61
63  *China Guangfa Bank JTRERAT Hh 0.90
64  *Bank Central Asia HHEARAT EE JE 75 IE 0.57

Average Bl of global banks A ERERAT B M 22.24

Average Bl of banks from developed countries ik [E 54847 BII ¥18 36.03

Average BII of banks from developing countries % J& th [H 524247 BII ¥918 10.81

T S RO R E AT fERUERIEE Ao, EHAT LESRE e, AR BILE#AT 7 AR

.
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BiRE 2 mAEIMRITHER

Largest Overseas Banks

He2 BATIESC R AT SCEIR BEx
1 HSBC b= S E
2 Banco Santander VUYL [ PR AT iipZiva
3 Deutsche Bank il BT et
4 Citigroup TE AR A ES
5 Mitsubishi UFJ FG ZEEAR O HERARAT HA
6  *Bank of China [ 4RAT i
7 ING Bank iy == [ B 4] i =
8 Mizuho FG 2 B e < i £ 141 HA
9 Credit Suisse By LI E AT By 1
10 Unicredit Group A5 DR AR ] =N
11  *Industrial and Commercial Bank of China HE TR ARAT =8
12 Nordea Bank JERRER & 4RAT i it
13 BNP Paribas 2 AT % H
14 Royal Bank of Canada IR E BT JIEPN
15  Société Générale 2 Pl HRAT %
16 Groupe Crédit Agricole HEALOAE DRERAT %
17 Goldman Sachs B =3
18 Bank of America % E AT eSS
19 Standard Chartered FRUEEATARAT U
20 Scotiabank FAVERAT JIE-YN
21 *China Construction Bank o [ R ERAT =8|
22 Bank of Montreal SRR AT YN
23 Oversea-Chinese Banking Corporation HEFFARAT By
24  *Bank of Communications LIEERAT H
25  *Agricultural Bank of China ARV RAT H
26 Development Bank of Singapore BN R RAT Hrhnigk
27 Commonwealth Bank of Australia BRFNE B ARAT WA
28 Bank of New York Mellon A LM PEARAT %
29 United Overseas Bank KRAEHRAT Hrhnigk
30 Royal Bank of Scotland Tk = B RAT 7 [H]
31  *Maybank LR PARAT TR P IE.
32  *State Bank of India EIRE [H R AR AT B RE
33 *China Citic Bank I ERAT i
34 JP Morgan Chase EEFR A3E EH
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35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

61

62
63
64

*Shanghai Pudong Development Bank

*Arab Bank

*China Merchants Bank

*Bank of Baroda

*Ahli United Bank

*Bank of India

*China Everbright Bank

*Islami Bank Bangladesh

*Bankok Bank

*Abu Dhabi Commercial Bank

*Banco Bradesco

*Punjab National Bank
Bank Hapolim

*Turkiye Garanti Bankasi
United Bank of Switzerland

*Acleda Bank

*Bank Mandiri

*Bank Negara Indonesia

*Nova Ljubljanska Banka

*Halyk Bank

*China Guangfa Bank

*Siam Commercial Bank

*Comeerial Bank of Ceylon

*Bank Rakyat Indonesia

*Krung Thai Bank

*Kazkommertsbank

*The Housing Bank for Trade & Finance

*Blom Bank
Shinhan Financial Group Company
*Bank Central Asia

R AR R R ARAT [
(CIEDR(EE: Eay ZJH
FARRAT i [E

B IARAT Bl

E REA AT LR

Bl RE [E R ARAT 1033

H EDE AT [

BT 22 BT w1 EVAES
BAERAT ZE

R A5 L LG A AR AT B I

A AR AR AT ]

55 AL [ KT E10i%3

DL T NERAT LA 1]
+HHARERAT THH

Hi 4R AR ] Hi 1
Acleda fR1T R 2R
2l AT Bl E JE 75 K.
Bl Je B 5 RAT E R JEPE I
e AR MEAR AR AT Hrig e
WA B To N ROARAT WA S i
I RARAT [

B R ARLT ZRE

B ARAT N
ElJe N RERAT E R JEPE I
BRRAT 7= H

KKB #1T W B i H
%%%%é@&%%ﬁ wH

AT

A A ERAT iy
B R A i [
HEARAT E YR

T RS IO R R E KT SRR SR sk, (AT LR R A, AR AN B AT T

CE SR
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MisRIET 3 RBRERIRIMRITHER
Most Profitable Overseas Banks

He4 BATESCR IR AT AR Ex
1 Citigroup piayie SE| E[H
2 HSBC TCFEARAT oA
3 Banco Santander PUBEF B PRERAT PUPLF
4 BNP Paribas CRRAT %EHE
5 Deutsche Bank il BT e
6 JP Morgan Chase JEERR R [
7 United Bank of Switzerland T R AR Hii
8 Mitsubishi UFJ FG —FEHEL HA
9  *Bank of China W ERAT Hh
10  *Industrial and Commercial Bank of China  #1[& T.17 h
11 ING Bank o =% [ =
12 Bank of America % EHRAT % H
13 Credit Suisse 2T v =} Fi
14 Standard Chartered BEITHRAT b
15 Goldman Sachs g | FH
16 Royal Bank of Canada JIEwN=E €180 JIEPN
17 Unicredit Group BeE s R =W
18 Scotiabank FRAT JIE-DN
19 Groupe Crédit Agricole EELAE DR %
20 Mizuho FG H 4 #iii fl H A
21 Nordea Bank BRI & Fify 41
22 Bank of Montreal SRR AT JIE-DN
23 Commonwealth Bank of Australia TR FRARAT BRI,
24 Bank of New York Mellon N LIFIE X H
25  *Agricultural Bank of China Hr E R AT H
26 SociééGén&ale EE O EHE
27  *China Construction Bank AT H
28 Development Bank of Singapore BREEAT BN
29  *Maybank R LARAT PRI
30 Oversea-Chinese Banking Corporation HEHFERAT Brohng
31 United Overseas Bank KAEERAT Hromsg
32 *Bank of Communications IERAT Hh
33  *State Bank of India B RE B X ARAT B RE
34  *Arab Bank Bl AHERAT Z1H
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35 Royal Bank of Scotland DNt i

36  *Shanghai Pudong Development Bank TWREAT H

37  *China Citic Bank HhEIRAT H

38  *Bank of Baroda 2 IR HRAT Bl RE

39  *Banco Bradesco A H A RHRAT (Y]

40  *Bank of India B[ ARAT B

41  *China Merchants Bank FHRERAT H

42  *Bankok Bank BRWAT ES

43 *Punjab National Bank 55 A [ S RAT ElVEE

44 *Ahli United Bank R A AT ek

45 Shinhan Financial Group Company HERERAT 38

46 *Nova Ljubljanska Banka WA R AR ERAT W& e

47 Bank Hapolim LA T NERAT PAEA %)

48  *Bank Mandiri 2l AT ENRZJE 74

49  *Krung Thai Bank RARAT S

50  *China Everbright Bank HREUT H

51  *The Housing Bank for Trade & Finance féﬁﬂf?ﬁ ERETITR A =]

52 *Halyk Bank IS NIRRT iABE il

53  *Comeerial Bank of Ceylon B RAT iz [

54  *Siam Commercial Bank & Z D ARAT Z&

55  *Blom Bank AT UHERAT R

56  *Bank Negara Indonesia EJe [ K ARAT FIEEJEVE I

57  *Bank Rakyat Indonesia EIE N RARAT EEEJEVE I

58  *Kazkommertsbank KKB 17 WG b 7 4H

59  *Acleda Bank Acleda 47 PRGE S

60  *Turkiye Garanti Bankasi T HHAHRERAT THHK

61  *China Guangfa Bank I RARAT Hh

62  *Islami Bank Bangladesh Fr 22 HAT Ik AL

63  *Abu Dhabi Commercial Bank BeT A L L R L AR AT B X P

64  *Bank Central Asia TP RARAT EIVEE JE Ph
e SR R T E R ARAT
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Bif5®— - Appendix II
HRE5EREN

FEM W A¥ LN 28R IRRK
FE A RS B PR 5 T BT R BT K

WEF MIARFEFFIRemAE EME

B A WIAFEEFRBLIHRRE

FEM WL RFEFF R LA R &

EW I WL KRF R F R LA R A

BB+ WIAFEFFRMEAE A&

DB I AFEFFRMEAE &

ITTH MIAFARTEFRFE

—il ML ARFAXFRFE

EREGOERS WRHEF)

¥ ¥ ElEReBEARRAIEEK
BRIAR P ERATERS®BA KK

TEN MALEFHZAFERK

BEZX HFEREREADTEER. AR E
FEE  FREBEREFFX
FAk  FEHERRRTEAHEL
Hz¥r FEARFRERK
Al EALEReR T OFEXERERE
" OF  FEMHEREHEELNS

EEE  LEERSRZAEEK

2FF L ARFRAFBER R RHATIRK

%72
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& B  LERTEEK

X # O PERAARTAELFELEE

ANER  FEHIEFAREEEZRSHARFLOERRHARR
fECE EEHTHER LRI ERERARE

Téhz WL AFeRHARAMAK

Il RZFEHEALLE

IAA  FEBRTEETK

REFE  FEHEeBRHLBHELK. (FELB) 2XEH
Mt FERLRITREREFFX

R BITRATRKATRE &K

WS L RF LG F e AR It K

W % ExXemSXERIRFEIZHE

wEF  THemeERLMH K. PERTLB2RELTREI R
KM FELBEMAHEEEE

w AN FEARAFERRTATHMK

g LTEAEAFPEXEBATLVEZ KA

WA FRMEFARNALNZEEZREEFK

REX EFRZRHARFOFLEFHAAHITL
RigE  FEEFARIEAERARE

RHEE FEARAFURE®FIREIKK

R FEEREFEERMARLASHAALRHELE
AMs FEHEDGEARRASAZFHLEE

E#HE FEARAFUREBFIRIEK

EREUERSHBK:

WEF MIAFEFFIRemmAE A

X B FEARAFMRSBE IR KEE
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M= - Appendix III
E1ENHEN A

LAY EHMERTZHE (AIF)

HLA¥ ERALRALRE AP £+ EHATRTHHERL RN IR LBA KR,
CRATASEH . B¥. §H. HFRE HEARLETHA. AREREFRUFRNE,
FRIEERFL, BATRAGAEGH T D EMEETEALHNERAA 0 RAER.
FATERAR FUREAES A AIF ZHPA S5 &MALFQ (CIFD UREREFAALE
(FIL) ,CRHTAZRFHITEARLNE, UAHRATHERLREAD ZERAAL,
REWRT. RATRAMTHRTETAAAUREZ—, BALIESH R B R
FER ST EFFAARE T H IR TS, M E T b 1R 4R B . %
FAREESBHME, &R UM EEFRTA,

BEESERKR
Br & A: £715 010-88051563
{45 : jlangnan@xinhua08.com.cn

Mihb: R HEEXF <A AR 59 5 AJE 605 F, 100872

AT KEERMMRET (IFR)

WL AF 2L (IFR) R T 1999 4% 12 A, BEETHRENBIE L 5 HK.
LSBTGS ERFRE. A eBERNRETE, BALEATS /M E B IEE R F A RN R
SRV EE, 2000 R HIFEAZFEHM 128, KEELEEFABX 200 48 (EFERT
FEEHMFEEN—ZULHTIZ02B) , TRERZEBRERAME 12T, LRXRAHAR
ZH#HB800 £ T, REMRERRRKL 10 2T, KT HRERRSZERNE S, “BTEH
=7 A —AKE, SEANMARAIEFREAAS LRI EERATEESHKAR,

BRHEESERER

BXAA: BLA 0571-87951614

B4 : 11720043 @zju.edu.cn

ik T A% E R ANE B 417 =, 310027
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PEARKZEEFREDIAREHA (M)
FEARAFERETAR (IMD A&SLT 2009 4 12 A 20 H, BHETHT & 8:E
W, BRESEEARNEERUFRARNG TRV EE, ARAXA “Kef” FRE
BREEERX, U “BRIH. fA¥K. ERER. LFRE” A5E, £EFRL. T4t
kR BB, ERFERE. ERIR. ERERURER “BBERT AN XMATE

FEBHES” WERERAAETEEABRL.

BESERKR
BRAA: K77 010-62516755

S48 : imi@ruc.edu.cn
Hohb: AL TR X P A A A 59 5 U A B 605 F, 100872

LIRERMAHRLEE (GFL)
2REMHBEEZREZHENREFFRR/EZEEL - LEHHFHT AT ELRMEK
TEANMERER, BRIBEAELMERARABCD, FEFXAFRINGF2BAR
i, PEARAZERGTRARABFE KL, LT FEQAFZA—FI, fRALE. &
HKemBRIRERETER —AHWNERE. 8K, BRFHEAAL, TETHBLBALHH
£, BEERA, FHERIMMEANEANARELELBAH. QLKW RZBT RS
KA A ERE R R, PR EBATLEACFLRE, CERN “F B R REERTH
B” . “China Ledger” (& [El4-# = & KA XBE B 7 AE AT X e85 L 4 580 6]
KRN, KRR B 4w B A BTN .
BiEE{EBRA
BRA TR BEH 13922818897
WS FEH A wei jj@hdfinmaker. com
M R HYIH L KA~ AR AR 21 #
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