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CME Group 4,088,910,011 | 3,942,194,737 3.7% | 1

National Stock Exchange of India | 2,465,333,505 | 2,119,462,820 16.3 2
Intercontinental Exchange 2,125,404,062 | 2,038,129,470 43 3
CBOE Holdings 1,810,195,197 | 1,632,996,526 109 | 4

B3 1,809,358,955 | 1,487,305,788 216 | 5

Nasdaq 1,676,626,292 | 1,575,700,250 64| 6

Eurex 1,675,898,310 | 1,727,460,135 30| 7

Moscow Exchange 1,584,632,965 | 1,950,145,218 <187 | 8
Shanghai Futures Exchange 1,364,243,528 | 1,680,711,841 -18.8 9
Dalian Commodity Exchange 1,101,280,152 | 1,537,479,768 -284 | 10
Korea Exchange 1,015,335,674 692,990,540 465 | 11

BSE 609,215,973 543,058,508 122 | 12

Zhengzhou Commodity Exchange 586,070,148 | 901,297,047 -35.0 | 13
JSE Securities Exchange 382,944,302 479,202,245 201 | 14
Hong Kong Exchanges and Clearing | 372,186,941 344,642,173 80| 15
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(A %.: The Global Financial Centres 7, 2010. 3. Z/Yen)
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= usiness market e gener.
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<E 128> BEMHAHA AHUSYMN SIIE(GRDP) F0| S
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2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | B¢
. Wf‘é}r (umy | 28| 07] 65| 37] 23] 29| 33| 28| 29| 31

TN BAREE 17| 36| 45| 20| 30| 18| 33| 29| 15| 19

g F77HA

27t
sold | 114 59| 95| %4 | 126| 146| 57| 73| 80| 46
FAED | 172| 42| 28| 78| 28| 04| 22| 95| 19| 69
A7 7p2 27
Sene | 68| 18| 165| 193] 03| 32| 44| 25| 100 96
A4 04| 94 157| 80| 42| 05| 50| 82| 127| 26
Awl 2] 71] 0] 153| 32| 33| 30| 44| 43| 35| 48

AT FAA FEE AGUEYL BIA

O 4 S64del A A vl H$2 563544 AA of%F =
5

7FetF oy 201613 2] A% 65%7FA ThA| SHEF

O FAkAl9l AA Addib] F84Ed ¥lFL 2008d 6.5%N A 2011
H 74% 7 A AsstR oy 201630+ THA] 6.5% 2 SFE

O T HFL &4 9 A Sof w3 &2 FFojU AeIdE of

AR & AxE By
<E 129> BEMNIAA 84 H|F F0|

(9 - %)

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | H++

-2k 6.5 6.5 73 74 71 6.7 6.8 6.7 6.5 6.8

B 7 39 40 45 46 43 41 42 42 41 42

e 113 112 125| 131 | 125| 114 | 114 118| 118 | 119

A= 58 56 56 58 55 5.0 51 50 49 54

= : GRDP ¥ GDP diH] H]F
A5 BAH B BAIAZFETEAFIAY 54 A5
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2018 34€ AA A 679H & 279 F 7=

<E 182> T2 =A9 IHZEMEXSGFCI) £9 ¥ HE
. GFCI 23 GFCI 22 W3}
=9 A =2 Ch <=9 G
G| 1 794 1 780 - Al4
& 2 793 2 756 - A37
3 3 781 3 744 - A37
w2 12 720 13 696 Al A24
i 15 717 18 692 A3 A25
Fhke] 19 709 18 691 vi A18
S A7} 23 692 21 688 v2 A4
A 27 679 22 686 v5 v7
FA 5 28 678 32 668 Al A10
Rz 29 676 67 628 A38 A48
Age 33 662 47 649 Al4 A13
doju] 2 34 661 34 666 - v5
k= 37 643 61 634 A24 A9
Fak 46 618 70 625 A24 v7
A8 : GFCI 23
<JZ 114> 2Mo| GFCI X[ 0|
BOO o
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Z}5. : Global Financial Centres Index(Zt&)
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olAlol- Bl XS AHEE 2018 3Y &3 =
2 Tol AHdd Base lon, A2 109, FA2 FLdHFE
F2o oo 16918 AAF
O 20151 9€¥(GFCI 18) 7|FCo2 oA oh- By FA S
49], Fike 997k Aestd oy 20161d ol F =97} &gt
M 10919 3o deg

<E [1-33> OfA|o}-EEH X top157H =712 GFCl X[
GFClI 23 GFCl 22 Changein Changein
Centre : : = 3
Rank Rating Rank Rating Rating Rating
Hong Kong 3 781 3 744 0 A 37
Singapore 4 765 4 742 0 A23
Tokyo 5 749 5 725 0 A24
Shanghai 6 741 6 711 0 A30
Sydney 9 724 8 707 i1 A 17
Beijing 11 721 10 703 i A18
Melbourne 12 720 13 696 vi A24
Shenzhen 18 710 20 689 A2 A21
Osaka 23 692 21 688 v2 A4
Seoul 27 679 22 686 ¥5 v7
Guangzhou 28 678 32 668 A4 A10
Taipel 30 673 27 677 v3 v4
Qingdao 33 662 47 649 Al4 A31
Bangkok 37 643 61 634 A24 A9
Kuala Lumpur 40 632 55 640 A15 vs8
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w— Hong Kong
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5, % B B B B B % B %
L e e e e e e e e e R R

O S83449 Q98/A98 A45ue AR, P Ags )

— ZAH AEFA

ST e

GFCI 15~16)

(International Diversified; GFCI 18,22,23)2 W3}sl HZstal Q&
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GFCI 15,16)

GECI 20,21)

<E 11-34> JMo| ER4 2|4 #sl GFCl 15~23 (2014.3~2018.3)
AHE B Rk
o =4
gry gy | THA HT RE ERY% | A% 244
A4y &7 (Drzz ) (Relatively (Relatively (Emerging)
P Broad) Deep)
=29 =24 Oy =24 -
A7 Wl saga |00 2R
=224 F4A (Global (Global (Global Coﬁiﬁzﬁ)
(Global) Leaders) Divesified) Specialists)
ZA% =A% 2414 e E
AEEA | oygR Es | 5834 BAA
(Established (International | (International | (International
= A International) Diversified) Specialists) Contenders)
F4A B4k
(International) HAE (20159
(2015.3 20179
GF(CI 17) 2018.3
GFCI 18,22,23)
BEE BEE] FEE o
AzFA | odToEs | sagy | o AH
(Established (Local (Local (E(‘:/;l:;relg
Y FAR Players) Diversified) Specialists)
ocal B
o (201::';‘; | (2—(')_16'9
o 2017.3

A% 0 GFCI 15~23(E. 14 FA & GFCI 195 A9])
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[ GFCI9) 5719 H7lEopd

Hololl A Xt F3% FHE Hola U=

<E 11-35> GFCI HI7H2oFd Top 15
Rank Business Environment Human Capital Infrastructure sl Reputational & General
Development
1 London Hong Kong Londan New York London
2 New York London New York London New York
3 Hong Kong New York Hong Kong Hong Kong Hong Kong
4 Singapore Singapore Singapore Washington DC Singapore
5 Chicago Tokyo Shanghal San Frandisto San Franclsco
6 Los Angeles Los Angeles Tokyo Boston Boston
7 Washington DC Washington DC Sydney Singapore Chicago
8 San Francisco Chicago Washington DC Chicago Washington DC
9 Boston San Francisco San Francisco Tokyo Los Angeles
10 Zurich Boston Toronto Frankfurt Tokyo
1 Toronto Dubai Frankfurt Shanghal Qingdac
12 Frankfurt Mantreal Boston Los Angeles Toronto
13 Montreal Shanghal Beijing Beijing Shanghal
1 Sydney Osaka Montreal Edinburgh Sydney
15 Geneva Shenzhen Zurich Toronto Montreal
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<xE 11-36> Fe= MulzZ8el §3 <ag l-19> M3 M 29 Xx|$(BDI) 0|
(241 : 1985.01.04.=1000)

%7]' _7':—8‘ —E;g 1 800.00
- AR AA NN EFFA, A&, EA 25 FAA %)
SYKGHE) |- dHoldA Az Al AF, 20078 AA vk AR o

3 089 olF FaEEY F§97)

60.2% Z}FA| 1,400.00
C kA Hel AR 25% BB, ARelS sdd Fol 5) 120000 4
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<E 11-38> HelaY oM aE JelE 2 SUE
(&9l A 5)
A 17 16 SHE(%)|
CME Group 4,088,910,011 | 3,942,194,737 37| 1
National Stock Exchange of India | 2,465,333,505 | 2,119,462,820 163 | 2
Intercontinental Exchange 2,125,404,062 | 2,038,129,470 43| 3
CBOE Holdings 1,810,195,197 | 1,632,996,526 109 | 4
B3 1,809,358,955 | 1,487,305,788 216 | 5
Nasdaq 1,676,626,292 | 1,575,700,250 64| 6
Eurex 1,675,898,310 | 1,727,460,135 3.0 7
Moscow Exchange 1,584,632,965 | 1,950,145,218 -187 | 8
Shanghai Futures Exchange 1,364,243,528 | 1,680,711,841 -188 | 9
Dalian Commodity Exchange 1,101,280,152 | 1,537,479,768 284 | 10
Korea Exchange 1,015,335,674 692,990,540 465 | 11
BSE 609,215,973 543,058,508 122 | 12
Zhengzhou Commodity Exchange 586,070,148 901,297,047 -35.0 | 13
JSE Securities Exchange 382,944,302 479,202,245 201 | 14
Hong Kong Exchanges and Clearing | 372,186,941 344,642,173 8.0 | 15

=) A4 3 A0 Ak &

2) A& g F2 ME AL il whE.

A5 : FIA 2018

<E 11-30> 2 m|THAE He T o
(9l mee))
|x 20073 2010 20131 20161d
i 24,489.9 36,243.9 35,836.1 34,601.7

T ALY G EL FE A S E(Interest rate) T 2] B3} A F (Foreign exchange)
[e]
=

25 A A A 23 (BIS)

O 384F R&DAIEIS] Af oy CCP |, B#AauEAAAL F3
T gAY} AAS AR AYAF L 24
O HASE T4 F8FHAA 9T A3tE 9I¢ R&D 715 43}
= 9% AEAH AY 5L 71E AY oy z2r]o) 24
O FYALL(CCP) A ¥ BAhuEAANL FA T2 A
4 BARe] Ak o] Hof mE i AAE H AR, ARE 9
d e &8st AU E 44



O @3 AdLe] QRo1 2ot AAT FEAD 2 FAY 549
o fXE BH 22 FTEFFUAZMY e BEAA H3E
4%

O A g He, B AT 53 AAse] YEANS w2
$34A 98 Ans Ay A% ol AdFEg $EANE
AT WA el AAYR A AA PE 5o A

O B FEW FEFUARAY 4T L 9F ALE AT v
@ 22d Zyoll Fu BF 5 F§EAA A4 olF B
A B D FEIA Fol Sol Yol o

* xlojE 54 U 224 olxlE, 387/2] 72 U EE SolM A ol 383K g

<¥& 11-40> M2 H FoN 38 A

A 59 Iz dat

A& Al

- IOMAAIAZFAANZE3]) F3]
- FAA], S A A,

A A AN A= AB(WFE) 35T
- 20133 59 5~7Y

A A A & 24~ "8 (WFE, World
Federation of Exchanges)

3 UF3 g AxF e
FTAN L Tt

20149 10¥ 28~29Y

- IDB-IIC(W] S 23)) F3
- HEAELe, YA FE FH
- 20153 3€ 26~29¢

T A F AL 5 7] 7(10SCO) ©) A3 (B
oard)

=59043, 28505d FH
20159 3¢ 11~13¢

- ofAjol-BlH g A H7]F(APG)
e

- FATF TREIN, APG, H4HA|
TETH

- 20179 11€ 13~16¥

AR-AFd- 9% Bt
2 HHCSFWG) 32
591438, 587 =d F8
20173 59 8~12¢

- of= 7% Y (ADB) AA}ZE 3
- 718 AH R,

oz g 7702y (ADB) 3
- 2018\ 5¢ 21~25¢
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3= 5% Islamic Financial Services Board(¢|& &3 8 #
5 9 d3))9 observer(TEA)I o] H

20094 1€

7184788, S§H9s, FT8§F5Ye] IFSB (Islamic Financia
1 Services Board)®} 34| ol&&

2009 3¢

Z19ARE, a4, IFLAR, 2859 H W =%
VBE FHOE OEH F§ BA4F TFL &I F=elA
oled 582 AMHE 8ol st Wl =2

2009 5¢¥

20094 9¢

2009 11€

ZASAAGY Aol 2ALAUNN AEHE oA
74q

20104 12¢

ZASAATE MAAL, =AL0938 T34

20113 2¢

ZAEAAZE AAL, S22 JRHADoG FHeA 17
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<E 143> SSOPHU2Y(NEADB)S| =g =3 &3

1990%d - 999 A SRFe o8 #3

- FHOPIESY(NEADB) 742 = ®dA /HHd FEo}

1991 Ao A ¥ (Northeast Asia Economic Forum, NEAEF)] 4]
2ok 7A 35}
19934 - @) gHoM ANHY FHoPA LA EH A NEADBY] A
= @ 7hsdel g =AES B
- 19970l B3 S@HIEE A s3] NEAEFe| 4 X ADB
1997'd A0 S. Stanley Katz ¥ARF NEADB A#ol @3 743
ATAHE AR
1998 - md NEAEF 7/Wd58d&713 )7 7§ = o] NEADBel #3j
d Ae
200044 - 590 F= "Iz 3 oeA= NEADB 4¥< ¥z 5¥9d
= ] 2

20003 ©] 3%

- FEEA AY Pl FrrE A7 A9 1o NEADB A
Jo] AYAA A7)H ol ERE AAYL 7Aetste] FALFAL
T Odg FH O dEdctel AANE

R
NEHo) 5Y =gznl ddoA At
FolA AR, o AAR AT A(2004)/ 2 frEl, TENLSHY
A%, Fxr=d-23(2014)

O lARd a8 499 AfdE $294448 FHo2 @ 2
drds Byeta 714 2k olsiEl 2 PR o% 5o 7

- 101 -



O]_]4
CIES
Té}i]/\]_
el

1:111_

»
2

!
o A7

K<

1__‘;:_

=

B

) 7
‘_7;]]7
[
i":

s

O]

roro) 3

<k

]

Ao
7+ o

Ry

d

Fapod
3] ¢

<k

T
moéwﬂ
ﬂm,
T =
HO
ﬂm_mv_,_l ﬁlo&ﬁa
]43 TR -
u]iﬂmﬂuﬂ __o,_w ufww@
A.quﬂR ‘LIEE__v mﬁ‘.rmﬂ it
vmrx & M WQ] iy
wﬂmowm_x Lz.m# ﬂﬂw MTMH 7
= fn o %u @w = = r T B ol B
o T op A K Wy o A W /M P! G
B o_aov vé] aﬂ lémﬂ op
Of,m_.,_L ﬁ: mﬂﬂuol S J_/ﬂz oFJ,E
a}_z_ﬁ T o woaw Bgo_a zﬂ
= o o ) N o 2 e e oy T
ol "’ = 0 = =] —~ o Yo o railoe 1
o B E.r Wu.ﬂaﬂoyaﬂo nn;o,_ 115071_ 1mﬂ
ﬂlrh 5 oomﬁ%;;ovﬂ. __Emﬂzﬁ é 3 u_xutnr
= tE7- T 8. fa 13
?ﬁﬂ A E_ﬁ1ﬂﬂ T ) o_nov x g
mv_ga lwm_aﬂ;%mﬂmmﬂ Eouﬁm AEw mm;u
- g _gq@ya@ Y : - T > g T
&ﬂﬁ wwﬂtcuﬂwﬂmclomw ﬂm;ﬁ lwaﬁ @@m
$ b noq@w?j gl ioji A%X
mJX wyonﬁﬂqu B_r "R m%a
Eoﬁonoé%ﬂﬁOL ST D 1.@% _l_;@ H_oz
xLlZTow Hﬂowac R ﬁx;o Lo
N qu E mﬂAq 2 Of,mﬁ )] 1
R o i foﬂ@% i ol sz .
0 ﬂg;qovég o T g 1@:110_3%
oﬁuﬁﬂmulk,m@],m@ &ur_h a_.AuzoLaa.]zr
o il T w2 & = ¥ b g 5y BT
éﬁ_%xz_._.ﬁll I}T mme__.]wnqz_.
C __jﬂ é@wﬂgﬂxﬁwség
O o ‘l‘* = Nfo e —~ o N oF i =
ﬂwﬁle oo aﬁmamugu_%o* z.z
s ﬁ_u%_hﬂ,ﬂ%@ I )
oA VyavLoEﬂan%mM
Wﬂ 73 N LM kst % Hlo T N o <
mn%%lmﬂa ucum_ra«gaT
Dﬂ7mﬁé%ﬂﬁi§dﬂ@_
UT}HT,.WN_.O#%‘T_.OXL
~ ,614 M
e ﬂ%ﬁ&ﬁ
¥ 7Mﬂ%
3 OuTﬂu
ﬂmw
N
ﬁagnzn e o
aoéﬂw“ o "’
ﬂgo__m urme_ag. o
gl 0 ],ﬁﬂ_. W
T N T = F R
E% ,%ﬂﬂ i )
ﬁauo_a e & ok B o
a%; ovzﬂ ~ Ofoov
= —~ 2].! ,.A_u aﬁfl
R o n%mh Pl LLH @
w;om @ﬁaw;o@@ u_fw i
g a: S o e ® o 5o x
ann_m ﬂhiﬁaﬂ;;ﬁ o@JMI =y ﬁouwm
Qi_m mﬂmﬂgﬂ.?u m@mg w2 ﬂmﬁ%
wwﬂuma mv%mnﬂolﬁ%b o %H %ﬂ» o
217 Ugfgzq&ﬂw@ ﬂﬂﬁmm ¢
o m;og@;w o ok mgomozﬂ:w :
w i 8 oo ol ﬂoc oy e F w - o
o#mn,m. laé:uﬂmumﬂnna_.uﬁ:ﬁ ﬂgaiormrﬂ D
" B o ™ 0 go N ov. L3 T N Ho o ol ) oA g
j.img ofu.mnj.*o:@ Wlo_d_nﬂA@7Lﬂ _zﬂ
N_IN_.OL ﬂ_-:omoauz.ﬂqoé@- o L.n7 i
H.qlﬁ% Ecoaﬂoovmadémw:oiww%%ﬂﬂmea i
i @ﬁﬁwwgygﬂyw%m@a@ 5
T a o
S i @ozwlfxﬂﬁmmvmmﬁ B 5 o
2 b o ovgﬂauoU g BN :
—_ ]! v = iy o o 0l ir T r o o <
< Lﬂ_e;uovo»_.;lxzo}amﬁhoco:;i -
o éﬂoil,;ﬂﬂ,uggzom m% Hu u.x
: fo_%; 4,;@0@5 -
DﬂéovH&ﬁEMnlmﬂmﬂmﬂ7mﬂE? T
mo% q¢nﬁxyoﬂ%q1 J
o annu:w{ snu_ﬂumoa P
—.,Tl Xﬂmo‘aﬁz*omx:ﬁoﬁ
o = hov NP C
E_ :ov? T
z.oZl,_ﬂyanu @vllﬂ_tu
E@mex7
o o mm. W il i )
émﬂﬂi@u
o o_uﬁé
7AEO
o

- 103 -

- 102 -



3 % A%

B
T

oo
]!

&

m. =<

Ao

_
o

4 dE, BAVIG=E R A%

!

=}

of, HlzY2 713

Aok AA =

=)
g0
el
ar

o

—

;OL
o}

3

=3

3]

~o
N

KH

o)
|

)

~

A

s

i

s

o

1

O w"=2] ABEEZZY(sub-prime) FEH R

Qolow g

L
.

STAHEE F3A7

oju

il

K

O

* 0|Fo| F897|2= HEl SSATY HAY

Nr

i
byl

el

)

M

ArAl, &M B F

o it 71x=7t Sl

=] A

Sl

O &L 712 AL, MY, AL 9

wK

MAZ APRTFA o2 g3t 71z7F o

O &3 ARG AR A

3= A9 7=t 73

&

]

zl ©
;51|J

R R

- 105 -

- 104 -



Ga =
x 133 X o 1
\ " rh =
7 8% . owg F
K B o I = X <
= il [a1] 7 = _z.__-
m._ _ 3] K 4 %
i \: ¢ 4 9T L
il g 3 & dlo R m W
o A L .8 = Kl (Y
ol i T = "% < W
3 Tl il I x !
- - . 2 ) e <! T A4 = oy
«Q m_ ﬂ g _J_H - -2 K o
O | i | B = §E (RN N
0 R I (2o
S & " 2 8 a M T
i S ol 2 iy BN oA
3 .m 0 -M % T ~0 wo°
= 55 - T o MO
7|k P A 2
= S Ko 55E m he| oo -
] g o | ) ot o
A g 138 P gﬁ BT
o C i a3 DB T o= X
= 4 lm A ¥58 L 2 iy < 9 k3 Wo
il 2 O Il : Yargo
& = . N 5 °
y = = N | a K
i = T Ho o)
¥ M R g oMou
R iy n s 8 W oz W
5 WE T o0
x 0
mp op
MR w Moo
o 2 ol T % -
S mv o g T H ® Wore
5 :_.L b O#E JU =) O O# ~, ;I/.VI Ov
N o] fn Mo B o) o e
- e A - to o = X< W
o O m W _m T < m 7o & z 3
) * K s ) 7 < —_—
BN B Py X GO 4 b
< _.E KR Wo Mﬂ o 17ﬂ mwo °» * ﬂl
9P o ° o _, O S
e < op o N o PN - & Mo T
L % fe a4 t3 IO
= o fln T W o Ho g o
= N o aK TR S % T oo W N —
) oK =) P > o o fin ~ ey N
ol - el w i o ° h = Ho o oF
oo oW zm P Sy ok &y ok X = op
Y ZT O T 2o ° e o ™ o Ay
T L 5w E Ty krE, & T
N ~ B T _ —
%MWEW%%M% w o#mowwmém.mo_eﬂ@oﬂ%_s
mv .Wu s oo < X o ﬁm_u Com M Wuu mﬁ o &= & o
R n ° 9 r =
%m‘xﬂ_@ﬂw_@% i @@wfuaﬁaﬁwmﬂm%
oo muéﬂu& g ﬂ%%].&%
W oe w P o g 2 of MoR [ mw T o o= N Xow
Hew ooy = Lo° Ega
<A i fn o 3T o % @u B om o W o)) B o i %o o
P Lm_m e X L 9o ° T = M o W T o T <
Wa iﬁmao_uv, rn ﬂg_ﬁmﬂomﬂo_%z%ﬂ d,mo
) = o PR & T o~ 1qgm;oﬂwo
o < 9F JE H__l JE — ._.Anm ._WE - ~X ,WE <R Mﬂ oo ~
B8 B - FEiziiipooct
0 0 i ﬁm%;ﬁ:%%mwﬂ%qﬁ
- * Moo W AT
N ] O o

- 107 -

- 106 -



O AFH T 5 BHHAT HEo fleY Sol we <E N> ZHANEE Fo|(MA ZH, MEZ, AL

27} o4, HAF 2 WA B2 5 ANTE od e 2 i o
=29 Rojo] g 9 4w F4E FE ]2 |3 | 14| 15 | 16 [ IMF JOKD | INF [ OBD
O B3 AR A wE F54 St AFAZ L 5 (1720) (171 |(17.10 (171
FAAE FUCE @ 4v GO B REAARS FHHAE 5 PRuLL LAETEAE AT J1E AL 28 A
Vv n|ean|v|nal - 8] -
13} 0 12 A A 2] A73]8 I A B Vi
SESEA AEAAN AT 7 "f“ 5279 16 [a09]a02[ 13 (20|18 | M |4 | 2| 1
B WPl sn v 8 B8l u] - 0
<12 m-3> ZEH M=EpY 718 F  11d~16d BEAE IMF 712
(RAAEAH %) 1) G737, EU 2 Buro A9Z7}, @3 TF@ oprlol AFL
2 A= 5 F M=

2) Emerging and Develping Economies® %#f%, T%°l, &%
Hotze7t & £ 15070=

. |-;[,-I|IIII|"hmm‘lﬂllu]w‘Ihlllumnnnm:ﬂi A5 A8

-10 O Asd B 7lzs 290189 stga dE73A4 35 g &5
<48 7t 5o AWtAel WEe oold 2011d o F FAAY Y
-20
= nswe 01 03 05 07 09 11 13 15 17 BEAAAS A0 F 3 3| BLHo| X4
A8 . B2 O Agdel me =En§o stfor FgHlgo] A fg=
<23 s wops AEmed Zots 2 AErt yEEA A28 8 g s)golele Eoz F
(Ads7)onl %) 2N Ao F45 3] Ho] 218+
1§ i * EU XME97| S22 o5t E5AMo] Hoimn HEHY Sl o= FAANFE
R Moz ANl X%
10 AES

: 1) FU=EFT]
g g2

N

3

- 108 - - 109 -



<38 ll-5> £ FIIX|F F0|(Dow Jones, Nasdaq, DAX, Nikkei)

25,000.00

R

<3g -6> FQ MZEZ9

135

>
b

s
2
E
=

e
[ L
=)

Z . 2010=100
Z7& : OECD &4

- 110 -

O [t Hu rok

A T SHAAE T2 HYS B FFAY A,
B4, AHE AnE AT G2 AL =AY AdGe
A Fgadel 143k 3 s JlxE A%

228 397 3L A9 27060t HAHE 9B ANZE
g AFHoR FAsE FW FEAY dAAE FAG
3 /28 AWHOT {A

FHU A Fhe A2R 8L PAskT $EEe Anshs

|
$HH SIAIEHEA A} AvRkR s sl tigr|ddd gt xpEA
5 = BaAo| bl FA4 AAS

1
FEUY 2 FAF U FA 4B = GNE FAO

o 3
= @ 224 gy o8] ojTolgows FAH FFAe] ol
A ¥l A" Aol 5A A
* #5l BT FEE BsEVolcker rule) S €5 ool Hlsh u|xms U 28HIY
Sof chet TEE Yt HHIISE B3 ISMulA B BuS 34
<E lii-2> =22 =8%7| ol Fe= wxe §F
A A AT S A
oy |- ARACIZHE ) _ 2g)
- TEINZRE2E, wEs)
- ARG, ARz |- A9
24 |- ATENEAAD 2AA, 9[- ARA@ADA A9)
B, =e o)) - PRl ErEad
- AYhE, Az s - AYFE, v FaY AR
A8 |- ARA(G/EU AR, Sdels |- AL BN BE Y/ 39
2, A2d g2a) - AL E(FAE B

- eue 2AY AREY A 2

we | SHEEASel AzdElz) | ALA 2 g
A9 cuAg A4 gRAl 25 |- ADA 1 DAHRTH
(=e 5ol 19 ol)
T 3E) AOAARE AR
sy | o A s L @) 49, AR

- (B AREE AdRA
T AsHA 2w el )

25 AT, 22 S5 353 seluet S8 g el vk k2015

- 111 -



U S84 BAVIHE

o

@)

Ao FuAA] B AAmE FAY AA FAAA
22 59 Jlodss 4357 J15e B9 ave PR 5
om, o7lel e FAEE B olrlel B}

i
ot
o
r oo
=Oé
e
X
N
)
il
O
M

A7l M= F&4tde FUAA N tig Jd=
GDP tiv] &89 HIHA =E 9 ¥vF T

Ay

2 F897] olF F84Y WEGDP tiH] HlFe FAu&

o Z7), A w2 e

S0 7 Qs 20113974 Y= Ao
=3

&, FEEA EY 37}

=
7 olF T FHEaE 24
;Z%

* 22Uzt Ff MZEl 7= solM Y st W HAY Eal, 7Hda S22 ol
200744 ohH| S|2tsk= F=A

- 112 -

<38 W-7> Fe=o| FSMRe| 7|0{x F0|

1000

7,00
5
: ‘ | ‘I
200
Canads

Australa

|
| ‘\ ,|
‘ |

\ |

F0A 0

"!
|
| Ul 1
|
f_
[
|
l
[ _

20 = 2016 20

2% : OECD 7

O IRE9 582442 228 7= E78a 252 AAA
=3 AHAe Ae, BATFEY FHi(de-leveraging) Tl 93l
A&H o 2787 gle A
O WIRES] F§A4E Aggd mE o|Aite] F9f 3sfeto|

o & b
(o
o
oy
o
2
o

tt
e
N
AN}
2
i
=N=<’
lo

il
)
i
oft
=
ol
N
gk
oX,
B
L
rx
™
Hl
o
ofy

>

- 113 -



o)

TR
"

o w=o
A

<2g -8> F2=2o| HF GDP thH| &

~ oK
e M__. ol
0 = —
ﬂM % o
z &
JJ = N
NIUM JIL ‘%__lo
™
%) )
~ oF T
o W @o
T o<
o vE
~ Ot O#
N 20 o ok
X N ~
= % i
ﬂﬂ = — ~ )
- Rk fo L% i
Ho = X X
z 5 T
~ o T
Loow O oo
L mK
e < % mm e
ol T o
R S
i o o To
) - ~ d
_ E E
_ 2

MAER

-\

LEEE

2009

2008

2008 2009

2007

2006

2005

A&Eo] & A7)%
Akl o)

%

w8971 °l

=24

1 Ex

3]
<

zx, 99

gl 2] =] 2]

=
.

A skl m

p=h
L

<

SEXY

HE A

WEHHA

201 2016 201

2014

2012

011

23, Flow of Funds(2018)

2006 2007 2008 2009 2010

2005

A7l olzdel

=523

o] 2% T wet

T

oF
el
g
-
ol
A

w3 =}

a3

AM HAFEHAoY, F2HA AXNFTE Aol o) wEA 35

O =224 36971 o

‘T_.O

ol
oS

)l

&

_UT

o))

o

=N
<)

o=l FEAe] g, 2834 AW A ol

2=
(g

A

1O
=<

=
=

FANE} FzzH

O #H =7h]

TAMHEe S

=
—

aFe A oFsh, &nA BHE At o

oz st FHol A%

- 115 -

- 114 -



<3 m-9> =71 283 XM B2

Jr
°

—0= T B U S —

[
I
e

2 : FSB &4

[ eade] ANGA 714=E GDP oyl eaAe) tE WS S

FANEYE, 22 9)7] ol div AAsIE ¢fslE= FHUE

oy, 9 9 &FF, AVEE Fol 1L HFE fAEE F

Ao J&o] §7] o] F = Fof

O 229 F8H7] olF 2ol g Al Ak} ATy
o= <3 GDP Wir] 2qA] HEHE HTS FH2IFS
Ao ZaHE A

O T= % ¢ ¥Az T FHU4stel e A8 v HEH
Al el e tiE 8 g S wet 228 917 o] %
T Z7HIE A

O GDP tiH] 23] U&= Hse 59 2 vgEds, 9,
3, A7FEE Fol B FUbel wiE =2 FEE FAS

£ Zlo] 544

ol off

tlo
ol

4

- 116 -

<E IIl-3> GDP ciu| 28| th& H|E Zo|

(S %)
2002 2008 2011 2016
Zg 238 384 402 261
=Y 292 311 301 388
E N 170 275 298 220
e 327 531 466 392
w = 74 94 87 91
zF 127 216 199 246
FHkoh 88 112 134 134
gr 144 159 187 204
2844 60 67 94 110
& 177 195 243 304
= 63 83 89 86
= 19 55 33 39
ANnzE - 643 541 586

2

O

5 : BIS, Structural changes in banking after the crisis(2018)

Zey oY uYea A TEEY, BF 2577 o

@ A A3, A3 shetel wE 454 ) 5o WEAgol

solzlon oejzdo) S Ao B4

0 ZEW LYNNAE F2 203
ols) o] fojg o 22 Faed

- 17 -



<18 10> =4 7t Halle| 17t Hsig

(21 - %)

20

10

/ < . 7 \\//‘/
0
20
Q4 :’!DDE’ az éEID Q4 i(}ﬂ Q2 .’!U'la 04 I‘EU]A Qz é{”ﬁ 04 :L.U'\?

=g 24 I A9 A Wske
Zt& @ BIS, Statistical release(2017)

<32 m-11> St Ae|xE 2
(29 1= 29)

1.00

2007 Q2 2009 Q2 201102 2013 Q2 201 2017 Q2
mE2shuso) mRESHEuR) o ZEWslpy) mIZCSHeEr B n7|EtES}

ZAt& @ BIS, Statistical release(2017)

- 118 -

O 2gde] A7aAEn & 228 F6/180 wE SYPAI=qef ¢
B4 ALE A% AEAtA Aol el ARtH oz AHEHE FA

O 22¥ 697 olF 2384 &5y AE AT g

3

) ARAAA

=gAe] AZ|AR R A FFH AV|AEY T
(quality)& 7N st= o =3
3 22 AR e m37PE 2PA 2" rXe dFH ol
Z 4918 29 (systemically important financial institutions,
SIFNS F402 & F71 4ZA4RS HYEE 3o et 23
He AR &L HA=e AR A A
AR ALE AT AGAEe] Fa9) tiEo] 23 A3|Aket
A ALE A S8 Toz & IF W AREE
gfete FY712E FAD wEt AF7E AREEE i
EUAS7] o] Foll= 4 Aol mE Wiole] fHo| 2y
o me} BEF A2HE B A Rleks AdEHE FA

I'TF

= 4> =27t 284 BIS Tier | A}7|XH=2H|S
(E9 %)

2013 20144 20153 20161

BN 13.2 11.7 12.5 13.1
=Y - 14.9 15.3 15.7
29 <l - 11.8 12.7 12.8
kil 10.0 11.4 12.6 13.4

vl = 11.6 12.5 12.2 12.5
5 8.6 9.0 10.1 9.8
ANtk 9.3 9.8 10.0 11.1
D 114 11.7 12.1 12.1
254 11.5 12.3 11.8 12.7
= 9.9 10.8 10.9 10.8
ol - 9.9 10.0 10.5
SHr 11.2 10.8 10.8 12.1
ANNEE 13.8 13.6 13.7 13.9

Z+E @ BIS, Structural changes in banking after the crisis(2018)

- 119 -



o) %ol Azl

O edgel ¢oldntle Age shold duekl Zas} A
TAo A, A SO ) dAWHor FaHI o
U foylat ogs mE JuIHo R Bt
O A= 239 A =7PE Aole oy =224 7|2 A7t
A4 FHAYe] WE AFe 2t ArRHUA ol
op2 9171 ol tiv] AAl HaHes AE
O 2y FAdApate] Aot FYNA o] Aats AdFel n
g AT ol AAL FAY AN BE RS
a2 Ao F7Ik2 kA3 IHo R A
<% llI-5> =7tE 29 £o|XoIEE Fo
(S92 %)
2001~02'd | 2007~08'd | 2009~10% | 2013~14'9 | 2015~16'd
R o - 0.7 13 11 1.1
=d 1.1 0.9 11 12 13
i - 2.2 22 21 23
vl 39 33 3.6 32 31
= - 2.1 2.2 21 2.0
4 15 1.2 13 1.0 09
Bepd 8.6 8.7 8.3 6.1 5.9
T - - - 2.7 24
A= 3.6 33 3.1 3.3 3.2
&= 74 6.8 55 43 3.3
A7VEE 3.6 45 29 25 2.6
Z+& @ BIS, Structural changes in banking after the crisis(2018)
) AAA
0 eqae PHN FRU 2UoA HE 5 AHARY AR &
Ao AARA AE AF AFAHR] =y AT 71z 9

- 120 -

+ S22 Ay SHNTSAL 2008 0/% B EE RS S HISHISE
EABPALE of2isipi 28 SAo #AIS AF EE Fe X%s Sioa

AlHElRSE Sal 27 |Hie FEAc= M

O Auxele) BA A3 BHol YUY AFT A AU
e Aged e zungel P, F715%0] hE Yol

L
oo A, FETHA S de T vl AL #F

O orh 2016 & 71E FRA 23] A opHzAA F
go] AR e FESL FAGL e AE 5HH

<E ll-6> =7t 28 DFo[st FAoMH|E F
(&9 2 %)
20023 20063 2008 2012 20163
i 5.0 3.0 2.8 3.6 35
=9 - - - 2.8 1.7
ES N 0.9 0.6 33 10.6 9.2
o= - 1.1 22 43 15
e 14 0.8 3.0 3.6 14
35 1.1 0.6 1.6 1.6 0.9
ok 15 0.4 0.7 0.6 0.6
Yu 74 25 24 23 13
=R 43 3.2 2.7 3.4 37
Z= 238 71 2.4 1.0 1.7
ox 11.0 35 24 29 7.8
3= 23 0.8 12 13 14
A7tz - 0.8 1.0 0.8 15

Z+& @ BIS, Structural changes in banking after the crisis(2018)

- 121 -



=
)
o
o
Bl
2
N
Aorle
b
i
A
4
N
222
rlo
N
(]
—_
Q1
r
_}\1_,
R
i
b
i3
do
N
o
™

=
(off-balance activities)S F43AY FBA ALE A% F

Agol wet AnelA wgo AwmKoz =

&
O Agez A AAANZ Y5 B ECB 5 Td23of =0

=~
FAUH )z 5o A% AWYTE FHo=

g B
SR el Ao Fa

O A% EAeYe eRAFAe] A3 HY wE
A A9 HE Fe AVNAR FA Foz s AFH 9
4 7)ol efslEle W e AL AstEE A

<8 m-12> FA2d A5 =2 H =AE 0

120
110
100
90
80
70
60
50
40

=—MSCl World X| 5 M| GDP  ===F T =
F : AlA GDP(Z9] : 10 o) ¥ MSCI AlA F2 Al A4(2007 =
100)9} BdE F2 2o F R HZ(%)
Z+ 5 : Dariusz Wojcik, et al, Investment Banking since 2008(2017)

- 122 -

] 2016 o]% 22 Ex239] n& 4
o

7] BAle] f=Fo) o|2A)= Edtal o =

O F2H 97 XA ALY dF e dAWEAE 83
el ujuj b FAAE A, ECM 2 DCM v g &, M&A
T8 Fds AA

O W HAAZ] AFolut A7 AEFA ] A3t Fol whet wv)

1 AT Fol AFHALY HZ 5o 2U¥ M&A % 7]

<7149 PO ol wet oj7]uto] &% 744

off L
N,

o]

d

<38 W-13> FX289| 9| 9l XA XPT|Xt2 H|w

 fol(us) gap F AT )
501
15
400
300
10
200
5
100
o o
006 o 12 17 2006 o7 12 17
% foleao] way) R7|RpE (Y g

2{)

100 1,000
80 800

60 600

40 400

20 200

s} 6]

12 b 12 17

2006 o7 2006 o7

Z+E : Financial Times, Top investment bank profits at pre-crisis
levels(62 119 7]A}, 2018d)

- 123 -



<32 -14>

pn=3

O

> >

O

@)

X9y 7|71l IPO 0|
B9 ¢ 109 20164 71F) B9 1007 20169 71F)

== 22

160

120 120

80 0
40 <0
2% 5000 22 0|5 w5 2% 500 20] A 1000 2 ALO]  mmmZ 0% 5000 22 0l —wo 42 FHULT)
: OECD Equity Markets Review Asia 2017
AT FHdAE 228 A7ldE EFStaL vmA FA2 9
AAME e AL e v, §3H 2 JdEA BRI 9
< FaHe A
FApea) 4o A& (market share) Fol& EH W=7
AR NEHFES o 60% HAE FA
FEA 2 dEA FALF 71 20109 ol ¥ stEEt A A
A== FAZ ZH2 30%, 10% W= 3het

- 124 -

<ag m-15> Xod 2=2Y FX2do| MNFHRE
(29l %)
70
&0 e e =
50
40
30 e —
20
10 - = — - I
0
2010 2011 2012 2013 2014 2015
—El e—GE - OFA|OFERE S
F o] FAE A9 200 FAL2YEO] AAFASHAGANA G o
AFd AERFES Br(m= 2 v, FHEU D 292)
9 ofAlo} EjF R o R EHI ALY
ZAF : Charles Goodhart and Dirk Schoenmaker, The United States

dominates global investment banking(2016)

0 =24
9171

el 3

td
n7)
(r
it
g‘
R
1
j n
_>‘i
>,
o
o
>,
o
;1o
gt
)
ojf
=2
R=H
i
olN
Y

Aol Ask o o)

o
HAAE BEF FAYT ARUIG] FsHe @ AR

Az WAAY @ PRI, ARFR 5L 2
ol@w Hwa) B W TaA ZHel Wals glou) F4A

ol W& AR7FA 2 fEdol AAl S ALE WUt

9) A&7

CES

uju

- 125 -



<E -7> 2249 Heljao WA x(9 Y 54
Al7FE 2213 X} A 3
T T = g A}
USD b TR
000z | (25
New York Stock Exchange
(712) 24,220 2006 =4
NASDAQ
(713 11,860 2001 =
Exch G 4
Japan x(c%;irfe roup 6,288 2001 =7 9 Sy
Shanghai Stock Exchange o =
5,023 =d
( ES :T:,L) (%‘l‘l‘) =
=4 4 319
Euronext © = 4
5 4,649 2000 JZ
(sl W
London Stock Exchange
Grou 4,59 2000 =4
(3%, olgeo]
Hong Kong Stock Exchange 54 3 =59
=) 4,443 2000 SpA =
Shenzhen Stock Exchange
3,547 i =4
( ES ;_[—:_) (;IILTT’) ©
Korea Exchange sd 9 g4,
(33h) Lo 2005 el SHNE

Z+& : Jung, Nu Ri, A Study on Demutualization of Stock Exchanges(2011) %

World Federation of Exchanges

3 23

- 126 -

O Algelagel stetel me} Aol 45 9 A8

<& m-1e> M7 X[ GDP chH| MYHEHZ FO|
(1 - %)

12~ =

10~ T —somEE

g - _ —HRE
—— B0
—zun)
—op=est

— —'t"/-r- -7
0 — | 1 |
1980 85 90 95 2000 05 10

25 : IMF, Global Financial Stablity Report(2016)

oA FEH Wt A%

Z s 71E BAr=A T &AM gEyste

& ole
Aeg 58 ATE AT AP B A} FsE

- 127 -



<32 Mm-17> F2= 104 0| 21X 22| F0|
(&1 - %)

Z+& : IAIS, Global Insurance Market Report(2016)

<J8 W-18> T YHHHAL HXM HF F0|
(2% %)
1. Higher-Risk Assets
(Percent of assets)

= United States = Netherlands
= Germany' Korea
== Scandinavian countries — Canada

0+ 1
2004 05 06 07 08 09 10 11 12 13 14

Z+% : IMF, Global Financial Stablity Report(2016)

- 128 -

FE SHAAE 71EY] FERA FF AFAA 2898 54

371 98 EAAAE (unit-linked) AEolY BAA AE A0S

cIgel

O %FF A3} So w2 ZIIge r|29 AEZAH AEZJ s F
YrRAGoIY HA e BAd wE AHEngo] AA 7t

O AYRIAEL HAMBAFTEE AsstAY BT E ATt

B il
A e BIGF AFE Adses FH FAAEA0 dsE B

<JZ -19> =271 MoESIAlR| EXMD (IS8 AZE HIS 0|

@9l %)

BEREYE ARFA Gl wieh AARA BAE FHSAL

A1 E A71seke & AEHIEe] sl e gAAd =
q4& A5
O frgd BPAA A9 Solvency I 2 IFRS 17 3|AI7|& A8 5 F

B
>
N

PIZbR Q1 AYTNZ RE IR ALY 3L 2719

- 129 -



©
oX,
flo
M

O L i 4
=
i
)
i)
£ =

* 0|2 U ofAlo} A|de| MBS AL ROE= SR ls) AtiEoz we o
O PBRE 2016d °]|& AZ /MAEE FA

<8 W-20> MA X[¥9H MHHHA ROE ¥ PBR 30|
(29 : %)

—03
CpAot

—9z

=0 g OFA O 138 2014 2015 2016 2017

Z}5: Swiss Re, Global insurance review 2017 and outlook 2018/19(2017)

- 130 -

O Eaidde] s4de AP RIS np7pA 2 ojake sheto] nhg
)] A

W) Endd
O Ealm@dde dut 71948 FFol nls) ASARTS Ao A

AAZE ALH L JoH, T FAE FED A2 A%

O A AAANSR 7] B a ez sl 71gAAe] AA
7 E3kd W AEEE £2537 ] mE AFAEfo Z
ToE A EHRPANGE THeE HH

O 292 2|(Swiss Re)(2017)

<38 11-21> 2015~2019'd & X|9¥ == S71E F0| H MY

10%:

M =0 HRE OB HET  HEENS

2015 2016 W 2017E W 2018F M 2019F

A5 : Swiss Re, Global insurance review 2017 and outlook 2018/19(2017)

2 3 st oy e A o

FApeele] 2 Tujul g &

€3} 5 o2 4| & (combined ratio)S HFZA FEES A

O &7] olz& stetel wel FAjTx7F iAoz ©@r]z el &3
HYPALY] g AFA A whE FeEo] ARtHog s

- 131 -



fo
el
ry
Ac
ol
o
=2
k)
i
rr
>
0
ol
o
fu
o

<aZ m-22> 0j7 " 7 EEgALe] EAH[E F0|

2010 20m 2012 2013 2014 2015 2016 2017E

A5 : Swiss Re, Global insurance review 2017 and outlook 2018/19(2017)

<38 m-23> MA &s{=2&Ale] ROE & 97|z Fo| & &Y

(91 : %)

19898 2001 2003 2005 2007 2009 2011 2013 2016 2017E 2019F

FT AT — Y —— MSROE

A5 : Swiss Re, Global insurance review 2017 and outlook 2018/19(2017)

- 132 -

o AEA

O ARddAS] 235 AAAs) 3 A #d &do) ng 5
AR W AR ZtE AR A

7d Qlal 80%th7kA 3t
O FYAL olAE 3o W B{xAHL o] ZFdd=
T £ ROE 7+ GAA ] A Eobd A3}

<J8 I-24> ANEEFALS| g4HH|E ¥ ROE, AH2T7X 0|

(<

120% 18%
110% . 16%

100% [ .l e | 12%
a0% \\ | 9%
sox [ s I &%
0% | / [ | 3%
60% '

0%

sox | \ —3%

so% | | | [ [ —6%
2011 2012 2013 2014 2015 2016  2017F

# ZLFH|E(1HS) —e—ROE(RHS)

2010 2011 2012 2013 2014 2015 2016 TH17

A5 : Swiss Re, Global insurance review 2017 and outlook 2018/19(2017)
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4) AM2EH
O AtEgde 228 A7z A% dAA] A< Aoy A
71Zel wet Azl ek AAEAL AN, v=e THS
2 3 ARk S S8 ARAE /A
O ==Y 844t X (asset under management, ©]3} AUM)E
2008'A°ll 20071 thE] °oF 23% X Fastlou Agedl o
o AaTrA e A, AABA SEo wE Tl HE, F
A& THOR 3 7H e To2 AUMS AEZ S71
AE A
O AYAeoz ®HH vmAZ g Fg5S ZAd FHAZ o)
FERT gev, AFFS HUAGA H 2=W 2§97
o) FIE ol A HlEF
<E 8> A RNEBTE 2ol
(29l - 109 23)
g St 0 ek b | w
(3= £3h
2007 30,288 4,421 31,567 3,144 69,420
2008 22,745 4,290 23,895 2,426 53,356
2009 24,075 4,300 30,557 3,032 61,964
2010 22,935 4,963 33,520 3,292 64,710
2011 21,361 5,278 33,143 3,308 63,090
2012 23,987 4,820 35,905 3,583 68,295
2013 26,340 4,560 42,020 3,508 76,428
2014 25,950 3,902 44,458 3,759 78,069
2015 25,095 4,023 43,990 3,608 76,716
2016 25,806 3,748 47,399 4,210 81,163
Z+5 : Willis Towers Watson, The World’s 500 Largest Asset Managers(2017)
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O ATz Z3oA
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A
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AR fEe Ao

O F2M AL S§9715 Ao d A8714
o olF M&A Tol StiHWA TR BAE FTee ATl
Ueta ojel we iy Abe871e] AR o] HnkA
o= g

O ¥ F¥ o]3 A8/ #E EFT £ AY2AE 5 £57
&A= (passive fund)e] SR Q1 7MAAA 0] AlstEHA
HESH o] At ol mE ARAME L ofstE = FA

<J8 m-25> MA 72 A7 2 AIREKRS 0]
(T %)

1000% 52 [l s i 52% cow [ sev [ sov

o 21.5% 22.3% 22.2% 22.9% 23.2% 23.0%

50.0% |gpe% | 228%

25

3
3}
O

30.0%
37.5% 38.3% 402% 38.7%

10.0%
)

41.0% 41.6%

2007 2008 2009 2010 2011 2012 2013 2015 2015 2016

sof| Xpit2 878 21-509 A R8T 2

Willis Towers Watson, The World’s 500 Largest Asset Managers(2017)
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O 2007 A9 = H I8 Fo AL EANE FRE AA AE
o] ¢k 18% 5 At YA 201612 H$- 13% = 3

O 2007~2016\d & Batd, T, &= T ATAA Y Aib8A%

ARAZe] Ay B FEAA Es F7F ol Y

H F2
o] Z}7} 0.25%p, 0.94%p, 0.6%p7t 57}

<E Ill-9> I XAIRZA|E ARS8 F0]
(9 %)
20073 20113 20163
5 1.00 1.59 1.39
7] o) 1.76 0.31 0.25
243 0.65 1.11 0.90
Wtk 3.89 472 493
T 0.35 0.27 1.31
o 7.99 6.90 7.21
5 7.75 7.03 6.04
o] ergo} 2.63 225 1.74
2R 6.37 837 4.62
= 0.79 0.71 0.84
= A=t 3.46 327 2.37
o}z gl 7} 1.32 1.23 0.42
ES N 1.40 1.20 0.71
et | 0.53 0.57 0.54
292 5.36 3.84 3.96
= 11.32 7.23 7.81
w = 41.59 47.81 53.47
71 ek 1.85 157 1.51

2= : Willis Towers Watson, The World’s 500 Largest Asset Managers(2017)

O S83%e A5 24 2 AA vzl Ay wEe A4

A o tAFEAY FF TRE A AbEEAIEe Al

=
O FA4Y % ARG 4F 5 ABAA A4S 84T AA of
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O WAEAY AE FRE 2012494 1.9 = ZEldA 20169 2
ES 2

4

<IZ I-10> 2012-2016H 2FAEYH =0|
(e] : 109} =)

A=A -

( ngr)s AAEA | AFEA a9 71E} FHA
2012 13,529 13,240 1,947 2,827 2,908 34,451
2013 16,986 13,352 2,038 2,882 3,013 38,271
2014 17,969 14,377 2,226 2,947 3,479 40,998
2015 17,749 14,131 2,335 2,989 3,491 40,695
2016 18,479 14,369 2,454 3,002 3,452 41,756

Z+& : Willis Towers Watson, The World’s 500 Largest Asset Managers(2017)
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O A4re g7 8]
ol 8| 5

o

A& RYE, A
o 2

#o| o] FrjHy gt Aol S

Mo J{m

=871 FoAM A 87

O &% 207 Agte&71d FolA WA= 20073l 97f ARl o]
zZ

B

2501} 20163 77RALE 7
O Whd AE z4ak87]

e 2007d 704 A] 201613 107HALE =7}

<E 11> AL2| 207l XIAM2E7|2e| AL
(29 W

237 BA =9 87w A
2007 9 4 7 20
2008 11 3 6 20
2009 10 3 7 20
2010 9 3 8 20
2011 8 4 8 20
2012 8 3 9 20
2013 8 3 9 20
2014 8 3 9 20
2015 8 3 9 20
2016 7 3 10 20

Z+& : Willis Towers Watson, The World’s 500 Largest Asset Managers(2017)
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O 20129 7]& 4£F3 &8&HIS(passive fund)®] TFE= ¢F 37 &
g2l FEolney 20161 d T VE oF 5.6 = 2R AA F7h

O AUF oz HF7 E&HAS(active fund)2] BlFo] EAT, &
2 EEHE(passive fund)E 2007~2016d & Hd F7HE&S A

Ao Z L& 92%E RY

<38 I-26> 201220164 H=5 H &= 2EHES| 2872 F0|
(291 : 109 =)

25,000

20,000

21,459 20,961 20,476
15,000 19,838
18,919
10,000
5,000
74 4‘“1 =
Q
2012 2013 2014 2015 2016

Z+5 : IMF, Global Financial Stablity Report(2016)
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O HHelH == Al 5 MZ2& S871He 283 FAEF2 7
= H, &5 3 (passive style)
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* Mnuchin, S. and C. Phillips (2017), A
Opportunities: Asset Management and
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shetel v HstE slow
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A 5497 9 A5G dugAzYgel <
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A, w54 R FEE 59 AR 2 334 Ax

&
€ 5% FAARD Ae AsE Aow o

Financial System that Creates Economic
Insurance, US Treasury

.
Zo¥n 434 eguse A

o

a7t ol A= ol
g =8 s A

2

3 Aow

hal

f
ulsd

o

O Xuapatzbx| o] st} JA HAwe] dFs5E 549 ofsh A
1:

FEERA s} A

A3k 1980, AFH100 A4 100

of2e] HYuFE sl AHBAGe] FAHYL Wl 2m

= s =
25 deglo]l owd JHzE AsE AW wWEelvl=

of Atk AEIY A= B =)
O & ANl B71shE T 9l

‘O/]

-

10) AFZ7]d2 ofAlot3Zi=7t lF2&dol et 7]
[ed}

Ao
%ol 20084 vjEo] 229309102 Frlet 5. AR
=1

- 139 -

ANl AESHEA AEY T4, AW, ARAE EAZ

] =2
1oz A 2
o] F7sHAA AU
WES djzge] Alvo] Eg)
of F7kstA, ejuiAt

e fEstS. ol



<=

HE dsiE YA F2 FAvkel FFol Fad vl ggle] #
Zoto] AR stete AAE F e a2t AF

W2 ol AIFAR] 47135 Aolgz Bia AdA disshe
AAE 5% (Seaspan©] 7H¢ HEA)

9 FALe] A FEAIEY 7B FEATY] A%
& Fejo] A KriEt= st
T A= FAl Fosts FATE Sl

ZAe 7Y %(corporate finance)®] HNAE F=2

71

o o
i)

Mo
=]
]
1=

$140,000 |

$120,000

$100,000 -

$80,000

$60,000 +

$40,000 +

$20,000 +

S0 +

§1 28 001

$94 637

588,692 $86,625 $87,427
$7? o5 581,842

570340 P . |
HPrivate Equity
| =Syndicated Loans
$46,913 | (Dealogic)
- ®Equity
=Bonds

2007 ZOUB 2009 2010 2011 2012 2013 2014 2015 2016

At&: Marine Money, 2018)
Z: 20169 % Syndicated Loang 97]L 20t AA|
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MEIZ 0| A|ZXEL Zr}

B

T8 U&

2007

Autalake] 28], ol FE|(Equity) A2l S8 = EA1gout
& (Loan) 2] FElZ HulgHl 920927} 3. A =2}
waae 72%7F £32] tiEeA LA, CFElE 2409,
AL 12092 AEge] F9S TS

2008

TeAe] Sl Estal Aubggolls 84092
2= 7ol tEe] FHE 2YomRE . oFH
© 582 Ao nZHIUH 76%a) 23] A
AFTE2 88%E B9

20094

S¥yEe] 33092H =2 F4 oFE 2 AAANZ

2010

247y 76928 2 57992 we
o2 L 3409 B wEs sFgou A
49%9] H|Zo = MulZg [u] eHPPEas
A gL B AFAEEAE MoATHRE F
& B0 A —7} HYE-E W AP Moller,
Mearsk =5 COSCO S tidAAle] dA =3 3%
2= ggelAdo) _Z,__r‘:_@ QAo A1 ,‘\j]i}%%/\]
Foll 4 o] Wl Fol R Fgo] B

o ﬂllO

2011

AurEgL 8909 ZEE 3ESE AL PPy
5209 2#H 2 Aduin] 36%%7F AARHEIE 1609
2 APo] 1709=2HE Fu §7}§E°‘/} e
= ?1—7-](6'1-11]- Y )o]

2012

3 o] b F3EH+= a—ﬁu‘% B3l 2 HAHL
2 7209987t 229, dAHez E o Ad 3
AT T 5 AE Y

2349 AFEA J&%ﬁi TAZE SEEA g Eo]
4109282 21% 7 45kA L, oFAE S 66282 1
&, AT AL =20 ANAANEES FHoE &
A Bl & ol 2209EHE FUIsIH e WE
A Abe] okA o] g Soz AAAQA AFHHAL AHAHA
oA G Ho] FET HY
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0139 |9 A PASE WA Be Frel ol HYw

N

AYHEH YT Aol Z/FAA hEE 5609
gd 2 270 ARe 12002

MLP8} o] 7] gld AfAszeT =7t S48t
wA AFY riske] 8FE FF
SYPhE2 2008 o] F Aoy Ha ] 61092 =

20143
AYPsP ol= A AAFH 71% A
2ol AMAAA] AdFASEA 1509LHE A
of TFARL W FAEE NALHE &% Ui
98 a2k POk o] o]o) Rl &Y

2015 LY Eo] Autggo UFES FEsdoen A
85% T2 700G E 3ol A F Y

2016'd F 480928 FRE ofF] AA HAV S5FHA &

U, A

=
star Favkel 533 s EE F4Y F de T2E AT
st Aol 28419 Fa 8 Fadd Zdsts 23t ASHW
A, BEAATEE e IddEFE 7 dEevkeE S eE U

EA47ke AR AFE Ao BY
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At&: Marine Money
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2]
A 5& 88 2(Operating Lease)Al 2] A& At
Bz A&HHo= 7—3%@ A

S 2AF Al o EEA &
2 3 maxl(leverage)ltﬁi‘re g F
2FA NS AEtaL Jom, FEolA AFE S

= W AeM = T SUTAE =
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& slerte] weuel R @yol A&sisof st gl
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Adolt AP 23} He] HAHOE AMS Bolm Ug
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<= 1i-29>

Lessee Holding
Company

S T ATzl ABH SWAAE FEs=
oMo AFFRE JpssiA &

==9o| MEHOQIl financial leaseQtHATE

Bareboat charter guarantee

100% shareholder I—

Bareboat Charter (with purchase option

Remarketing agreement (+ side letter) or guarantee

Affiliated Company of
Buyer [ Lessor

i

or purchase obligation) J’
5
Seller/Lessee Buyer/Lessor Bank
Loan
agreement
Ship
MOA (sale) ;
Security Package
Stub-charter, (leasing security plus
earnings, B
Insurances {and others)
further down the
Ship chain? ) and bank
accounts
Sub-charterer
Source: Watson Farley & Williams 2015
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3. 32 TF H =Hd

1) MA 20E si22 3

O MA 8 F5E IdESH
0 20179 AlA 8 FEEYE A EFTHS THF 7|FLE 1159 87
39% =7}

B
O F8 ERom: A4 <°4 & R Mg AE) 267% BB, A
=}

m-13> MAFERE HM4ESH
mE Bl o hog
A P = =t B 5Lz o =&t
20074F 1913 799 2711 773 761 308 3928 8479
S 11 35 18 90 69 48 45 a2
20084 1903 825 2,729 837 790 a1g 4009 8684
M A 05 33 07 83 38 42 21 24
20094 1820 833 2653 897 804 321 3668 8343
FAMEL A 44 1.0 A 28 12 18 08 A 85 A 39
201048 1872 882 2753 990 925 343 4108 9,120
FMER 29 59 38 104 152 6.9 120 93
20114 1852 914 2,768 1,050 998 344 4359 8517
A A 11 3.6 05 61 78 03 6.1 44
20124F 1,906 916 2823 1107 1111 a6 4500, 3917
AMFL 25 0.2 21 54 113 9.3] 32 437
20134 1836 956 2792 1.188 1.183 391 4703 10257
HMEE A 37 44 A 11 73 65 40 45 34
20144 1803 857 2760 1340 1.218 437 4358 10607
s A I8 01 A 11 128 28 10.5 33 34
20154F 1872 1022 2894 1,364 1137 460 4968, 10,823
Lk 38 6.8| 43 18 A 635 6.5 22 20
20i64F 1.949 1087 3018 1.418 1142 48] 5,093 11,150
bl a1 4.4 42 40 04 4.6 25 30
20174 1399 1098 3093 1474 1201 o913 5304 11387
A 26 27 2§ 39 52 6.7 41 39

At &: Z8< Shipping Review Database

O 8 &=29 % 5
O 2017\d A7] Aol Aute] 21 BH Hwugk, {-HAIAE
_%-_ i=]

I FEHY E5Ee AdEd
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Z}&: Clarksons Shipping Review Database
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(OFAloF — Ew))o] 15294 A TEURI H] 3.9% ZF7}), A3
u] — ofAloho] 6,046 W TEU(RY ti®l 3.0% Ta)2,
HA HuAE A4

O 2017 Hr 2o A ¥ HFEL FFAAE oprlore 3
& 71l FEF dA 652%, T M 71hel 301%E
"33 @, AFelAE okt e TIdel FEEF AA
66.2%, 77| s 7]gel 31.3%° HAHr&Ss EY

O AT BF AZ T FRoNA AAE Hf{xEe] FAEd &
HstE flov ofAlol s 71 HfFrEe A FAd A=

O &Hv 2o YL 7IEAU HuAZA s TrE 2016'd 5
B 35S EAAT O st TR

O "= AA9 &L ALHI JAR, AH8] 35 F FEi7t
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—DESEREE
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Z+&: Calculated using CCFI (China (Export) Containerized Freight Index)
F:1998 9 1 €1 ¢ = 1,000point
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O 7F 3=
O fFHAAE 9= A7 F3lo] gAYl AR FERE
A AN A Tx9 AQland Idol 20173 FH F=29
E5EFE A — 7)ol 12,4724 TEU(RYE thH] 3.6%
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O & ¥=29 HAdHeolY Hu 9 A= 19038 TEUR 1 F
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O dstE 47184 A%
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(@)

1995 d WTO Z®ol wel Aul2 5o #3 Hzxo oAzt
HAH WTO AMulx £ HA(GATS)o] &&E. T3 3l A
e 3l F8o5 Atolol A Af3lel] gk Al &40l
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<E llI-16> MAIED AElo[] FZE Top20

2017 | 2016 ) HAFTHF17 HAFHF16
oty =7} Adn)
=9 | £9 (1,000TEU) | (1,000TEU)
1 1 33}o] == 40,230 37,133 8.4%
2 2 AR =1 AZVE=Z | 33,670 30,904 9.0%
3 3 Shenzhen == 25,210 23,979 5.2%
Ningbo-
4 4 == 24,610 21,560 14.2%
Zhoushan
5 5 Rk 3= 21,400 19,850 7.9%
6 6 3 = 20,760 19,813 4.8%
7 7 B 5 = 20,370 18,858 8.1%
8 8 Qingdao = 18,260 18,010 1.4%
9 9 SFu}o) UAE 15,440 14,772 4.6%
10 10 Tianjin = 15,210 14,490 5.0%
11 12 ZHEY Hadd= | 13,600 12,385 9.9%
12 11 Port Kelang | Zelelro} | 12,060 13,170 A85%
13 14 Antwerp ] 7] o) 10,450 10,037 4.2%
14 16 Xiamen = 10,380 9,614 8.0%
15 13 Kaohsiung Taiwan 10,240 10,465 A22%
16 15 =] = 9,710 9,614 1.0%
17 18 ZadA# w = 9,340 8,857 5.5%
18 17 gr=3 =d 9,000 8,910 1.1%
Tanjung
19 19 dgo]Alok 8,330 8,029 3.8%
Pelepas

Laem

20 21 B = 7,760 7,227 7.4%
Chabang
H 145 MAZEH oY F 38 Top20 (2017¢) - £4: Lloyd's List Top 100 Ports

- 159 -



4. ALY EI I 2B (S22 2EH20)9 T @

Adta& AA mA= 9%

7t 28 2H2.09 SH 73

<2 1-35> Ari81E4.09| 57X Fol7|=

Mutually reinforcing catalysts are transforming industries & creating new ones.
Transportation industry is not an exception

“Today, we are at the beginning of a Fourth Industrial Revolution. Dev ts in genetics, artificial intelligence, robotics, nan
otechnology, 30 printing and biotechnology, to name just a few, are all building on and amplifying one another. This will lay the
dation for a revolution more co ve and all-encompassing than anything we have ever seen.

~World Economic Forum (WEF) report [2016]

43
D ¥
=
‘Baas
Attificial loT - Hyper Exponential Robotlcs& Democratization
Intelligence Connectivity Processing Power Automation Of Infrastructure

A+ 5: World Economic Forum
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Change is happening already at everyaspect of our lives, and we have a right technologies to stay as the winner

We needto act now.
A ;29 jobswe @ How we protect ourselves The Food We Eat

TELE -

| 177 <. T
O Where we live I f How to move things
Smart Buildings \ ) e mausl
I L;_f’===1;===4‘ =
The Power We
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Genetic Engineeri Yss

How we build

¥
How we communicate(D
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The Norwegian Maritime Cluster
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< 929 gEY AAANGFY e FH2HE 7 e
SIALE TACE A WRAR AR JAe FATEE FHET A
o] £4. sAEH 2E A FUH7EAIY (20119 V1) 327,149
Aoz AEGDPO 1%, WlEH o2 112,737 4, FALA34%
B R FesHE T dede] Ao dUHoen Fao%

9ge s Ue

<®E 17> L=9o] 2= AH

S eF | AA SF | wa | A AF

2 AHg] o]9] | A | A 5 Fel2E AHA
RIEA

26,106 7,963 2,199 882 37,149
()
o) &9

86,219 15,935 | 8,902 1,680 112,737
()
ZALA)
° (} l;)T 220,264 82,643 | 17,483 | 19,832 340,223
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Competitiveness
Productivity

l11-40>
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Where are you in this
space?
Our Case Studies

1. Iceland Ocean Cluster

2. Blue Legasea Norway

3. NCE Maritime CleanTech Norway
4. Nagasaki Marine Industry Cluster

alue-added

Promotion Association

5. Oceans Advance St John's Canada

6. NCE Seafood Innovation Cluster
Norway

7. GCE Subsea Norway

8. Nelson Mandela Bay Maritime Cluster
South Africa

9. Maritime Singapore Green Initiative

10.Maritime by Holland

11.The Maritime Alliance

Environmental
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17 | 1,731 175 136 553 994 | 543 | 161 - 144 14 4,451
A% FEEAD F3olA
0 17¢ 19 717, 954/ E388s 4388 443 e 53

Fa0] 82 9 JlHo R FEaAA Be AL Holn 1 H=

ZedEEEns) 3z 9 <o g
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<3 I-64> Sfe|FA/ZEEEHE REY YT
(F9: =49)
9 (=W
8 m°17.1.2 ='17.12.16
7
6
5
4
3
2
1
R I Bial Inilanrcnnunnns
= = = = s Of = Z| 2l = = B e
= = =3 24 =l Ef =] S = =2 oj = =
2@ ® ® 27 T i =] =

Al X} = = XH

= Al

s 9
F: BTAAANNE, 2EHE BFFACSQ.
Ag: A2 A7), TAZFSAE(AFA] AAFAEA A7 FA, 2018. 1)

O YR HER 71Fo 2= 20179 oFAlo} 153.69 &, &u

143.
O

<72l

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

89 =, T 89.99
AHE2 GA 2014d o] F
W3 2017'@

g o 3y
Wl Byl A& o2 2742016
& EAFEA S-S A

-65> AR EXR (MT7|E)

ay)
R
2
=
g
k)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

OFA[OF 5 =0 S0l 7 OF= 2|7} CHeF ==

AR e HAFAA 2
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V. Benchmark ¢ 2298 F854A W 2 AAK

(] 20181 3¢ wx3k GFCI 23 7|€ 2=, 2010 3€¥Y(GFCI 7) tiH] &
A7t 453 =41 2370 5 971 E Benchmark tido2 474
O 39 FAT-- AT, WFH, Frleo], IHE, LA}, B,
F24, dopulH F 97l EAIE e RE A}
O FAF8ANE A (GFCl; Global Financial Center Index)= 9=
A A" 7180 AMNZ/Yen)A7E AA F8 F8=49 A

92 Brlstel dEsbe 299

USL'

<E IV-1> ZJYEN HTMof| 2[5t 2 ESAX[(2010 vs. 2018, 29 4L 7[E

vt B2 TA
K Guangzhou, Qingdao, TianJin
Wyt Montreal, Vancouver, Calgary
=5 Dubai, Abu dhabi, Doha
H Al ofA o} Melbourne, Osaka, Bangkok, Kuala Lumper, Busan
Hamburg, Tel Aviv, Cyprus, Liechtenstein,
Z1eHEAM I A A Y E37H Warsaw, Bermuda, Casablanca, Cayman Islands,
Los Angeles

Z}5: GFCI(Global Financial Center Index) 7(2010), 23(2018)
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1. 3% (Guangzhou)
&9l (ranking) ¥ ¥ (rating) EA = HF

<& Iv-1> X2 GFCI 30|

rating(Eh  =—s=rankingl2)

O FASE 201798 H AT 3§ FAANZ Aguigdstr] A»age
H FEI A7 dEhG I S
O FASE 201739 3€ GFCIolA 650802 887 =AIFolA 37
AE 7153 AF &9 715
O 20189 3€¥ GFCIA A 9670 =4 FollAl 2791 71551
Aol AF F8§ THARA FEF A HAF Ja o]
g FA -0 e i Alzte] #AS EYPoA S
. A o4

O A= A974841e &43st tieo] A A3 A 5& =

3l 71Ee] AATA, Azxd T4 7Nkl oy wHlo] AY
(Greater Bay Area) == ¥ el A Y (Pearl Delta)s QAT A=
4, ARz, = THA 9&E Aster] AT =9e g

=2]
=
0 20133 °|F FALE 7129 Atole} tEo] FA(Fujian) 2



H X (Tianjin) 3% Bl&o] A4 AFFG A tH(Free Trade Zone,
FTZ)¢] Tds =4

O FASE 71& AY9FEFF 4 A(regional financial center) & & o
A gmste] AR Az 7Ere EUZ 294 FTZE 33

O 22A AL 71E A Anlx 7Rk 7s}str]
Hetel 56 2 RHIAFE FAHeE T DA AFFIAY
(Nansha FTZ)9} 349 58 EA(Guangzhou Financial Town)*
£ AR 229 FEAuE 7INE Zs)

*Guangzhou International Financial Center

O & AHFE TF A F8AHE 7vs FHet FALE
53 543 741“/H(cross—border) se Fdisty, ol T TF
of ZIukgk FgrIHe NGRE = (Y Fy 5 AYgH 3
< =AY

gt FA = W o)A (Beijing), *43}¢](Shanghai), 4% (Shenzhen)
Soll H&ll S53Ae] JAE SHA HUH o2 FHefg FHol

o, E]]]{](Tiarlgjin) A ¢HJian) & FH AH FHTAA g

o HZ ¥ # 7IA

O 201210l =4 S-S 943 BA9 =4 019 =(Guangzhou International

Award for Urban Innovation)& wldste] 2 2H TAZA 9 IAEE

A2

O 201739 7% 597]= 1717 EAZEH 301719 Z=2AEV 3
ot PALE S
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[0 20169 12€ ~ 20179 8€¥ =d ZgFAXA, G FAX

, TEEA

Az2A9 229 AA(internationl reach) 7235 I3 22 2=

4r(Roadshow) % ¥ B A(promotion fairs)E "= % FH F
TAE Ao =g Al/\]o]_odouq Q9 ]_H_Q_O 1;]_%34_ Zs"%

O ¥, 78, T4, g, MZIA 2T, TF A 22EH E=

Valley, Boston, Tel Aviv %ol de/\}!i—i% A A

O 224 A A3E A% 58 25 FA L FAs= A
 (registered capital) 7} 0474]6]'01 27159 gt

54, A o AY EAb tisiA 29Rt RMB A4, &

AR e HAxMEZE ol sl AFRATo= Ho 1Rt

RMB7}A] A€

FASE BE-ET-nteE ﬁéﬂ% 1o1E] wlo] ] < (Greater
Bay Area)<

7] st g S8R 7Rke &
O #A$ IFA T8 223 (Ghuangzhou International Financial
Expo, GZIPE)E /M
* 30004712 7|2, 782to{Hol W, 10+ gMo{Ho| ME7L, 12+ o{Jlie| 18713,

O{N

2k 5502 RMBOI| O|E= S47[ojdl2 &
O #A9% F§FAHY(financial arbitration court) ¥ F&AFA
(trial division), T@AHLE, GaANL, FA7TF, dE2AHL
(financial assets exchange), 3l&A:A& ¢ 679 AHETAEZE

a9

tA

3 BASE F42e2HE dday] 6 2

&
(Financial Innovation Service Zone), =74zt A FSAY A

- 215 -



(Nansha) w&AH= &, 558708 2 g4 43 & (Green

Finance Reform and Innovation Pilot Zone)< A%

E=AFEME 2 ¥4 4d4F & (Green Finance Reform and

Innovation Pilot Zone)

o} o
oo > = foo
X Lo & o ot [ ok
2 FeT Ao ox
v 2 % o
‘lN 1= N o Oﬂ
2 ;u e SRR
X o le -10
T J
2o fTh >
s tea >
o = = P S 4
= Mo o 4
4 > o = o
G o2 S
I
TN RS
T
X :f = o
o, Oég E—f =
<UL -Il
i o L
}‘n OE:-' jg N’E
oy 2 o
< ] >
N %{CG e =
A 2 o
o g 114
tz o o o
el [l

=
2
lo
N
N}
I

37 5 I7HA F2 FAE AA

T3 mrre e ZBFAATE A AY Yol
2 SAMAAFEAS dE Al wet
I3 EV(QFLP) A& A%

AAH AL AlFol= $7EH 5 A3 (green and

environmental protection board) 4714 -AA LPAT &7

O
R
w &
= o
>

o2
r‘l ot
o
—W olo{r
>

4
o
_o|£
rlr
2
d
o fo

O
o
)
o
N
12

AEE =S 7=
=73 2 Al F4e dAF(Nansha) 58482 &
o AP BAEF A 9 (Guangzhou Nansha Bonded Port
Area)®] EAA|olH FF3} wirkeo] AHS A= FA- A
23 olde VM e FAS DA AFFHA K (Nansha
Free-Trade Zone)®| A S Huig &&Fo=xn Fiad
, AE, BY, =4 2A 2 AR 5 54 =54 % 58 A
< dd3 & F U=
H, FAF HAF AFFHAN WA HIAF AHNRA +)
U &3 2 23 ARE st MEL ol FAS dAF

ofd
2
—o
v

e M

@)
b o
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ARG BT PO

3, "] su A a7 A

5 obuek dgtel

2~ o]o
‘I‘)J\n

i
ol
ol

=
=

X

b
010{1 ;.:,

i)

(] FA$= 20173]= Fortune Global Forum< 7§33 sl 9,

2018l World Routes, 2019'd o= World Ports Conference, 2020

W= 13th Metropolis World Congressg& N33t & =A7H

A FAAZANY H4S Aastr] A =8 g

O JAHA o2 AFFH3 JAFA 5HR] s|HEA A F=
oA 7 77 W EAela 2E Z2¥ 500t 71 el
Aoz ofF Ta3F ZAlY] wiEe] 2017'd 12€ 6 F-E
8Y7}+A] 2017 Fortune Global Forum® 7N A &2 A4

O FAE= XA 2020874A =4 &F, =4 &, =4 73

2 7lE gAs A3 S|BE AHT 5/d Ui Age Ee

O A AA HAd FRolx FFH A= T FFAEY A A
2] World Routes 2018°] 20183 9¢¥ 15U ¥ 18¥¢71A] & 4Y
2t T2 A A A NEHE

BFAS AHE 20189 69l o]kl A WX v 62 RMB

59| Sino-Israel A7 &3t FA7] 5 (Biotech Investment Fund)&

Ayt A Est oo dFuloly 7wk A3t

O FA-goll A7k FA9 =4 vio] 28] 4d-2(Ghuangzhou International
Biotech Island)& 3l WIHHAEe}t & F24 2 &-8-5 dojetr] 9
g delow ojxgtde] AiEst AeAE WA WiAHES

a9
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1

2. A

el

32 9(escrow), P2P

Ea

I

o]
(crowd funding)

)
o

-~

™o

=K

Br

o

w g3 FE1, vht

s

O FAel Az 7]

i

il

K

pul

3l

2 F871Fel 2

==
T

o o)

st} EF A

7]:']-0

o] AAE =

o %F

O 71E Az TN 7% FA AR

J_ﬂo

X

|

Astol,

=i}
=~

O FA$= wolA

s =3 5 2y oo 2

1 9

S

Ao} ApEstE AR E g

T4

I

A

2. 2 A}7H(Osaka)

Z(Hong Kong), "}7}2(Macao),

(Guangdong), -3

Eto] ¢(Taiwan) T

B4

L
.

o

g A

7}. <9 (ranking) ¥ FF(rating) EIE HA

il

(Nansha Financial 15)

ol

A7t GFCI

o
—_

<@ Iv-2>

i
=l
ol

—_

__oh

IV-2> tAK(Nansha) 28 % |AI 28 ZIgal of

<H

% £2 1049
yf 7 D49
w@ T2 D40
¥ 07 1049
M_ BLDID of
gmpn £
s
W\ e 5
.% o7 49 m
eﬂ o7 4B
/ o g 8
o o
3 £T 1049 “ s
w PR I
f g
] 1T 049 v
A\A\ 0T (049 g
g
f (048 £
| =
7 BI040 F
é ! dE o
£ 1049 g
i
~
5B
N
T o
N @l
=
T M oTu
NS
S ® DY |~
kel kel O
i oF Mo T e F | oF Mﬂ
= |7 OC o_a = =
Sgee® g 58
RIS m S| 3|8
Tl = ™ T|B
X g o ||
= o#n S
YR
X
2 il
[}
g 2
T O
Z 3
= o i
wl ® fwem [N
w g EBERE M
wle| o [Vl i 2
TE B REEgE
wlg| e [FNIX |
=
BlE o |kl |
z| o X =
& = TR [N
~X T T i< %0
,HL T Nro

GFCIol A H4 25915 71&

L.
L

0 eat

: Guangzhou Nansha New Zone and Free Trade Zone(2017)

A7

i
)

GFCIo| A 2013\ d 3 20151 Abo] A shete] w

L
.

o A}

Ferate

3]

34917} A

L
L

1S Adstd o 201439

S|

<
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O 20159 SHARE ABAE Holth 2017dRE THA 97t <OE V-3 2APE SAAUL TUNE AR A Zol
stetela 9o (F9] - 9k Ak

g, AR ols gr

0 2013d 1€ =3 FHdAH L (Tokyo Stock Exchange)®} A & F
AANLEE FE3 AF3A LEAM A (Japan Exchange Group)E

=4

1965 1985 1987 1988 1989 1990 1997 1992 199 2011 2012 2013 2014 2015 2016 (FY)

0 201349 7€ 12¢%H d= F49 ANE FEstaL 22 & 74
16YRHE FYFEFES AEOE s FAAYLE R 74 JPX Report 2017
O 20143 3€ 24¥o EFZZAAYLY FA AE AY T JA
- ° ° 0 @At T3 A B & (Osaka Stock Exchange)2] A 1015 o]o1A
FE FEES FFsta 43E FAA A FEAUA

= TR = & F23% 5L oA H(nighttime trading)

o SEZ W& A

O 2007'd SRHAAZAANE AZTE o A FAAe 875 FF
A717] S8l A e o A A%
* 20161 73 ORZIAETEHE & 5A| 0E7XZ iFEketn FIXITME HHalig)
AIZAZEE 278 gA[OM 8A] 45E= A

alle

00 24} SdA A (Osaka Stock Exchange)= AFAE, AFFA,
TANAE/ A, MEFAFAY 22 FASFF A s 3

O AL FHAAHAEAA AdEe A-dEHR AFFA

92 e AFE VIR s JEE thEste JAYFSE

lekel 225 }?j%, lekel 225 mini, lekel 225 %}‘d l\j/]:]—l <:Eél |V-4> EAI‘aI‘ %"?_‘Ij‘lal'li OI?_I'APg EI‘%&% j'IEH%': E‘cl HI% _,;g_ol

TOPIX A& F°| A+ (S9] Wk Aol (21 %)

O EF 109 W] YRIA(IGE) A& A$ £ FE5AH fEol - .
YR 7] Fe ATREZAY 9GS 31 Ye w

O @A+ S8 7 84 (Osaka Stock Exchange) “HA34-% Aol A A = ”

£ A 103 B¢ o w2 71
O ol#E AAe 3 74A FaF PUAL 20063 AHWES Az = o
Y#le] 225 vy} A& (Nikkei 225 mini contract)e] 17 w& , - 0B B B B B BB BN
* ® MA el 20% O[S RIXISIHA MM SHMZ Bo| Haj=l= FIt oABARE  —orAEAE?)
s HEc=E 4% A+ & : JPX Report 2017
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o} AAHA 3. 3452 4 (Hambrug)

O eAE Ao Sd8te EAIF] 35 93 Aoz Hrty 7}. €% (ranking) ¥ FH(rating) EANE A
o, YE Tmmu %wﬁ} 9 oA AR Wskel 7]l
O TARE Adle T2E V) lWAA PANE AL <8 V-5 BF23 GRC! =0l
O}Hﬂ‘j_mi(Abenomics) 92 F7} FHSE Tol mE & 78‘11] ag —
o] 883} tEo] FAA G| o]d FEL IE - I\ s
O FAAUe et 9wAe] Fel s, FAAR AR, AR I\ =
B4 A% AT Fol HALEAL ol AedT e B e [
s [ |
FETT v FereTeeee
O s EAe BAsE BBAZY 24 53 243 Basol sEfotoooopobobopeoe
glov, 53 BHAUL AA WAH Azl AFABARE B il
3 A4 A% : Global Financial Centres lIndex )
0 22W FEA7] olF FAREAG Aol U@ FEAAE A
AAROZ FoEe FAYNE BPshx Q8o A9 BA O #72as 20179 sh7l1ve Al2e S43ux= 52 271
EEREY A

et om YAt wol HA FEHADL YE

O 9N ZAAG LY AL ZAAg B3} A2l W O FFE2AE 20179 99 GFCINAM A5 &floll 7155 4715
T il | = LAl T = = 1

Aoz 37} HeA=

O EgAG L0 Ao Agrs Asto] UHOoT Fash Zul] O o]F e/f¥ ¥ 20189 3¥ GFCIdA 728502 ZHA|ollA 28
glom, Ahzo] o AN AH Fe HAA 7|z So] AE 71E3tH woll "A 7tgE ZAAE Hola glomn o]y
e we Zue 9= Aba o FrEae] FETAARe] =k 3% Ao wiAd s

= ©r = na ju. =]
Aol &9 U+

[ gEaE 20089 ol F ey 2 #A FgAN2Y SR of
Uk guraael sy, A7 8%, BARA 5 A8 HAA
O Thepd FAO AWstel e Y EE FAL 33
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O 22 FE97IE 3 F2 7oy sFEsTIdel o
A AYe] BasiA= dH FA52 Sl A= o

* AUAEE 2008~20104 Sof 217[222 s 28 Y 2o RSMS x&@01444
% 7|E gea3 Ao SAis o 2509 REE B9
O 2011 o]F AWAH AAA AU =FAFY

[e]
&
284 A4, 4% 5 FA A NS Agste] Zr1YR

ek F21
* 20124 7|= o 69 RE HAZYL 2016H0ll= o 119 RES EXIZ M&t

O FHIFE, ol & 2 HY Fo g 52 g 5 287
ARARAE F31

% o 3%} 7|&7|& ’sl(apprentloeshlp)% S

ol
=
* w3l J SoH|E S2 x|

Hafencity 34 2 F(Hafencity Hamburg) A& F33t =4 U
FT FHAGE AL TeALE A5 88t TdFA
B oolyer 35 T4 =AUNE, & e 5 F <
AE Zd3}

afencity ¥4 Z 3 (Hafencity Hamburg) W& &5 FHAY
AMEE 98l FEat BEXY T vt =AY
o 4, EAvZE B RAAEY fA4 5& T =AJE
g} g FARGE S A
=AU 2 A 243 5 A% 20308 e midEste] HH
d2 Aoy HAANES AFTE A

L T

O AL EAF(BID; Business Improvement District) | =& =
ol A ‘1%3 =gt EA&/FIF A sEFAT & 3
ko 2

24 WAAFH QAT BY TEAE 4TS F7

- 224 -

[0 H=23e 5% 8 2E(duster) AFS
T FEzHAM @t YT, EXxsgHs F§ 2 oF
Ao, g =EZ g oan A&rhsde SRt
ZH TAZA Y AZZHC mde g4
O Z¥zH AL 44, A7, A 2 FFEF T FHAA

sl AAA A 18FE, FIIAE ZEshe FHEA

l“_

H23= 19973 Hamburg@work% 53] S92 AL FR
O 2001 & 2E|(Aviation Cluster) % ©]F 2002 dol= “HE
2E&e2 JREA ks EA"(Metropolis Hamburg Growing

City)& =532 A H3tE2| 2F(Life Science Nord, 2004), &
2] 2<E}(Logistics Initiatives, 2008), =-§4lEl(Finanzplaz, 2008), .21
A (Gesundheitswirtschaft, 2008)

=
_l_

=
=

73

O mFF 20100l S =Ffoll Bk FF2KOverall Strategy for
Clusters)& whdsta o]F 22 Ab3](Kreativegesellshaft, 2010),

A Ao 14 2] (Renewal Energy, 2010)&oFe] S 2F AZHE 3

O 2010d o]Fole AGEA 2020 FFH(Regional Innovation
Strategy 2020, RISs)E vtast] A HF2]2=E o A (Bridges)
A(2015) % tj=o] AWAFot A ¥ S8 2F (Maritime

Cluster, 2017)E F3 &

0 @r=a FHiHE %ﬂ RAARDE BE 5 Aoe) [k

pul

- 225 -



<E IV-3> B E3 E8{AFH NEV Sy 1=

EEEE) ] -
Sy Of@ s 2% IT/Media | A4 eldA] or
AT 7T ool 9% HeH/ 7 eH A Ao L2

A% S N
Nze
i A A& 3
7144 FHe .
T By
A mroz | BTEI AAaA | =T
e Z2IH I I b R E O S
gy, | & &g bz AT o
ZHs | AZEI - Bl
wE By g
A=A
=7t &% T A&7 24k
S | AEEeld | R T 29 o
KA o | AR | AAZF(Cer
A& wg ° |zZzawe| AEJ) 0
NEHB | Lo 2 AT tified Ship
2 aH) o _ Planner)
o =273
RFID
FF AT 71%5& =9
o AE, 9] | 2t 28 | 24 3 | Aded B
R W S N, A2 A7 | A7 719
49 5 494 a)
<9
=9 wl 5 =]
R D agg | B g
e ?fﬂﬂ_f’ﬂﬁ«] A (Media 2o Bhel -
?‘4%}‘ w2} 5] and IT 4}
1131 3] 2 4l)

Z+& : Enhancing Expertise, The Ministry of the Economy and Labour’s

O

Qualification Offensives of Hamburg (2009)

Ko Eets
2001 H-2 3 3F-F 2 2E|(Luftfahrtsandprot Hamburg) & %!
g7l Azx g By, 37 9 5o dF dEzVIESE #A

(Airbus, Lufthansa Technik, Hamburg Airport)

O
O

O °F 3001708 Fa71hol
O g #H Fd7]3Hamburg Center of Aviation Training, 2011)S AH
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O ZAL &% &8 ATAE(ZAL Center of Applied Aeronautical

Research)= &3 7€ ¥ B4 AW AFE =

Ay v F-8(Life Science Nord)

O 19963 AW Z3 Hofke 7|ul S mAF o|F 2013 A
HEe FH2H IS AT AASES vid

O 2016\l EUQ &2 &oF gold labels 273

O Life Science Nord Management GmBH”} &%

O = AHe] of 5002478 A A, ABEst, o&5ra, U7

g o B AW 1 HEYRA 4T
O zzriuulo} B obg F7k She] P
BEA2E

o) %Tor 1o] 2A2gY2x HHZ A S Fslstr] fldl 200601
E7F oJUME B R Z T (Logistik-Initiative Hamburge)E F3l

O 500297 714 8 A7, 5718 5ol

O 77} oprlete] F2 siride A

AgjoolE B g3

O 20101 o] A4S ALst7] #18] Hamburg Kreativ GesellshaftE 2 ¥

O 1) AlFEokA=, Ve, dds, UAd, 25, &3, =,
AE, g, 2ZESO/AY, B )%i AFhE 5 A
N 5 AHA AL == Jtu d4ds 99

A A el A A

O &F-2=9 570 tigta FHEH g AFHEHNILE 4

O A Z¥8E = Y| E$ A (International Cleantech Network)E A€

O ‘Strategy 2020° =S T3l THEH o]efd oA AR 534
a4 7S e oA
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[] o2 Fof 2k AAH

O 2009¢ FHEde o8 EoF F¥2H vde H8 A9 d

349t A GWHHE AS|ALR A [0 =0 AEHQ] 7S S8 2E ZA o] AAA = v,
O oz &oke &gl oo 1§ Fdf, A W o|gAn= JhAd A&E7sA ALE Sl ANk AAIR F8716 Aol S

5= 2% O ¥HE3° FHTAA 7Rt Autg§ T3 #dd Jred
O °F 6100471 714, oF 1698 & & oty AW Est, o8, AYdUIA T 5 IH2H XS F
O 2012~2104¢ % GWHHE 371 719 2 §#=22 tistsd 350 g g 2

2 3¥HZY 9s8AHl2 I E3Hsmart assistance for senior O =9 FFTAA 9T Ast= SH2H e T3 34

citizen) & FXIg B} U+ H =AM TR, FEAdR 5 5EAA adel oA

O sl Sel=H

O 2017\ dtAY 570 AFAHE] B Hl(Bremen), 523 (H O ALAQ] A2 FAdHe 53 A2 Arints Aspto=n A
amburg), MEAF 23 Zv gy ok(Mecklenburg-West Pomerani Hh gl grEoel] glojA AEAES gHs) U 5 e ol2d
a), U124l (Lower Saxony), & 8 224]38]-&7E}<](Schleswig-Hol il FAo AFo] 7]E 45 =2 BAYS A1 A= Ut
stein)o] FF 22 3 FF 8 2E (Maritimes Cluster Norddeutschl O & % fe&dF 52 7= 719 A=54<A A s 35
and, MCN)& 3 HFzo A=49 A 3 gu4 sz d8 ZAYES ALK

O Autdz, dvbdz #d 7|4, ld7s, dedr ad 4, T ARG A= H}

o9 FHAE T34 AAE Tl FGAA viE, MEHZ 75, O & 9 a2 okl tig A Ao 3t FHe Aset Ve
A7 AR E FR S 23 oke] 71l B A T dde Fol A T4 FR=HE
TE3 Yo zn AA-AE /A

o HZ % # 714

[J 20153 OECD Leadership B AMEI 24 AM3]-ZA A o], A4A 2 on

2 SANE Sl oA Hdd AAE ANET Aew Bt O AHi
YA T Ang ddiFee] A&HHA FH, FAA N
O gFeas HZols vUAE 8 ryo] &ofdl SloiM F 28 I4< o) WE ZANE, FANSE m= xErls 24 AW =
Hsll 71 HAE A" RS AR] Hamburg@Work, H-E A} o] FHRE g0 FAR A% 7stel] 7]
A4l o83 (Hamburgische Gesellschaft ftir Wirtshaftsférderung), % O SHEge YT Boli wWZale] B AdHES shs] U}
RS RS e S 1 glom) AT ol B 1%le] Y} mE AFEHNA $91F A
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4. 32 (Qingdao)

7}

nea

(]

Ao s AHEW= PE fitel AEH HEHo AEte]

(Yantai)Al, A1Z2] $]o]B(Weifang)*l, A& =4} 2 (Rizhao)Al

] 371 EAM A& A=

O =AY F BT F9L 10,654 FY ZZUE (4,114 sq mi)E $
ﬂwa}-ﬂ 9= A= 2719

It

20143 @A) oF 904%t WHoly, I F EAAF <

38709 T &g WFo] AFEH AA AT 014%E A
gk 2009Q@7bA] AtpeolAd i e =S oF 107 Bl
@t wo] e oo 29

Ariet 7o BT, AF 717 B 4 FAAY
O AANA A 2 Am mB ALAS vl thelt Frhe F
£ %4 A9 FHeATE AR A0A S S Aol
[e]

oA Fi s 7Y F HAR Z d2Ad Ave =2

A7 = &

2018'd 3¥ A= GFCL o4 33912 AAForn 37, &3t

o], A, Wlold, vl 5 7IE = =AU HF S5

O 20079l Fthes= 20073 o] Agsofolq ExE T =
Al B = 71X H31A (Chinese Cities Brand Value Report)oll
A ) A9 107 =4 F stz A4H
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EASe] wEwE 20179 g AYFAYAHGRDP)S 1%1,0379

2,800%F fIto 2 #d oy 75% F7+E

O ol 2017 F= HA BAAE] 69%E A XET HHFO=
T TR(RERORE b & ARy S AUE AdITE ForY

O 1a 2k AL EE 32% Sod 380919,700%F 919t 22t 4H
2 68% F7FE 45469 9%, 3AAFE L 84% wEFT 61109
1,0005+ 9jgte g AdFxe AL MAHI Yol &<l
E3] Au2de Ao AAAA 7HdEE 59% 2 ;A ALY
2 2y ?J—

O 47 4HdEg™ Algi7E wmE AAHAE R FEE=Y 201849
1~387] AT 21734 WA 12919,0007 = A H<le]
43.4%° &urgk 20173 sholHl A 4k el FEA A4k 579
15,0008 #1¢Fe = 10.9% F5Ae™ A GRDPY 26%E A
A% AEA AE A BIEA AAE 11.7% 523 8069

50009+ fite = FAH

)

[o @
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<1g Iv-6> 20174 == 317l X[ GDP H MEE

2= go9879.23

g A -
= B.59h 4
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&FAl
SOOI
SIS
b
atol=t 4452.%4 18
=N 4 3453.93 =
Aighol 2643 B0 W
Al 2 1310.6

A5 T, KOTRA

O A" E Ahes 19039 5d-9= FF oz Hd93 Tsingtao
Brewery2 ¢#zl Aue #WEF= 7ME AR T= T A5
‘Ate WFE A =3 diE WATEd AlzdA] stold

(Haier)AFe} 8 A3 4
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=
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o
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Rl
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i
%0,
oo

0 1984 F= A¥Es At SEFE SEAAVENLF
(SETDZ)2taL w9 &
O AeAe T8F 7o F72A4 5 FA 9 34 FHo=w
HAstg o 53] ot dE] FATF kS
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G AA A=A AT

=+ T

T AbEA ATt 2 A FAA Y T &
A2 Eofstr] el =4 AAY Fgel IS £ AUS

AZF F7EEA e 20179 192 B3] 7I3F T FEs G
To2 THANI|AYE FXE AW b e, 20189 % 13
7] AU E gol AFAL 39 8Y 4bgA AdY tizme 49
3o A, A} sFEFT AdY TS AF v A

T o) s FBA BAY A3t

Aoues AgAoR =, dEF A Y wEe FAA=
A A& dAxAE 7 dew, A AA 17778 F =4
o} AdH Y =FIEEA ST Y A
gl g ¥d te 9 Zds Ao A4 BAAYew ¥
sled, Atedse TSR AR), THLN L
(PRHBEHERT), =7Vl = Al Dol A (BRI RS — ) S
2070l E3h= F 7)ol AFL U=

B SABAALA AE TR R A )2 R, %
Ao WAL FRAPTE ALY PN o AWTA
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(East Asia Marine Cooperation Platform)

=
=] =4 [e]
5 71 s

5. W58 (Vancouver)

7L AL

O vt A48 428 9 448¢ 2% 3712 7w 9e

O 2018 IMD20) =7}44¥ {7} A3, JNyth= FI7Hdd 6370
T F T <9 1095 AAILeH, 40 HIFEORI AA AL
(13%1), AHEEZE&0F), 71FEE*79), d=ZZTH) FEAA =

O MA A ¥ (World Economic Forum)ollA Y Est= 2249
ZAY B114(2017-2018)20 e mE2H, shutheE AA =91 149

20) = A7 Y/NEeh, 292>
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g Ao F-§A73% 7 (Financial market development) &

M 79E 715

O wsue vt ARAele] BelE A2 EuekBOFe] EEA

zAo} syl W) Zalol AN HZE Alole] ¢

A5 Qo AEAH E—O-ﬂo] sy 2o Aeld AHl AL

O @TE UFRe) BT %2 delolE 5 S5 AUL 2
2

Kan
Fi3lem, LA, FHIA T 71E v AR dse] EH
]

MFHE Ayt A Al AR & TAjolH, MWy &3 HE

B A ZE 8 oHBCO)F+= A iyt GDPY 10.7% 5 A5t A=

O BCHF9] 2017'd GDPx 0.23% CADZE #AA 7yt GDPR14%
CAD)9] 10.7%Z AAstT glom, AA Mt 79 o 13%
7h A3 S

MFH = AUt AFAS e Lo iE FHAR BCF= A &)

O BCF9| &dmjE 20179 7] 69991 CADE A Ayt &
, 53] 2016 thHHl 9.6% =

21) 2017-2018 Global Competitiveness Report
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<& IV-4> Fuictel xoiy anjmol g

j E 5 u} ZH] 5 ANSHE
(M5 CAD) (%) (%)
2EH L 179,051 36.7 6.9
] 103,909 21.3 5.8
B E|AF ] o} 69,929 14.3 9.6
A E} 67,316 13.8 8.0
AL 27} 16,597 34 41
Uy Enp 16,519 34 40
L Hl A 12,977 27 6.5
FTHHZS 10,613 2.2 6.8
FHCAE Prigs 7,699 16 29
PEoldA= 1,993 0.4 7.8
& 651 0.1 42
T2 2E 2F 641 0.1 3.7
FURE 373 0.1 5.1

A 488,268 100.0

F: 20173 71&=
At&: Kotra 2018 AUt 2uiAA4 W3 2@ $8 7149 1% AARE, (2018.1)

O

e

3t BCF= Ad 89z 100707 = AMadd A=rt =
w2l oo 7 e Algo] AHEFHE AHo U

Y. 26874 2 S8TAA=AY AZ

O Adts He 2E A%d 23 Ao s F§FAANA
Adshe 2T NFL
Hl2 AFT QA Bad B ge FAGT U@ vF

o]

An i
D[o

O 53] WFue 2dolA dugg, 2A, Z7ASHY, A&

%3 (Credit Unions), TdHAA= 7S #d HA- 5§,

FDI(Foreign Direct Investment)A| ¥ 5ol $H& &

O MFH e =4 F8 A E A 4=(Global Financial Centres Index)& 2010
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Y(GFCI 7) o|% #F3] 10~209] <=9& #AE A&
O WMFWE 20169(GFCI 19) 2912 £=97} 3tg3stg o 20189
39(GFCI 23) &A) 717422 1598 7153t A dIEAT 2

9A &A7 B
<1 7> weie] X2 RMEIXIS(GFCI) 0|
8OO 10
700 702 709 o 7
- i1 567 oo 90 66 698 596 cga 694 592
623 627 626 15 A B 15
600 .5 B 15

500
200
300
200

100 30
GFCI GRCI GRCI GRCI GRC1 GRCI GRCI GRCI GFCI GFCI GFC! GRC! GRCl GRCI GRCT GRC1 GRCI
7 8 5 i 1 12 13 14 15 16 7 13 13 20 21 22 23
rating g [N

Zt5: The Global Financial Centres Index; 2010~2018'd (7} %)
o FETAANEAY BAY
1) 224 38Eolol=Me| 48

0 /IYTHE dEsle Big Five(dAE AWsle 5t &a)&ao] BC
ZolH 28 9Ue ST Jom, 44w RENAE $9E

O Wyt 571 thE-23P<Qd Royal Bank of Canada, Toronto

Dominion Bank, Scotiabank, Bank of Montreal, Canadian

Imperial Bank of Commerce”} BCFoIA 4 &%
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O HSBC, =% %¢ %63, A= 9 29 g v=2s F§ IFS

A 10 91e) A4k B AE F shE R
d F2Ea LA(ICBOO] W o) A Be] BRE AT

O Wi E = 2P A olas BIRst EFAIRMH(time

zone)tt AAIGE] olHE HS Z8&FC

£ A

O < BOC(Bank of China)v P52 47) FollA FPstd FH=6
AlE(trade finance center)& & J She] Bl E FH7|HkE o)A

O "=9 A% =4 232 ATHA FHY fAE ¥ F 4
A| Z<(regulatory compliance)* -Ffoﬂ U5 B35 £A47F A&

O WFHe] FFAIZH(time zone)& oMo} =7te] FFFAL £
/‘}9]' ArdAeldst=t frelstd, Autt F FollA Wt

43t British Columbia®9] Al&(tax rate)o] B2 LA 714

ﬂ

* ol WHEKAlbert)F7} LE iM(flat tax)QIH| Hisl BCTF= 1205M 27X

M W42 ME(tax rate)& HM33slT US.

Jo

[] International Financial Activity Act:= ZH7}A] International Business

Activity ActZ EX|3F9 o, 20179 9€ 12¢ A T Wl =3
2 F2 AAddoe] HAxHo wet T He &Y =3 AEFHNIG
I dgE F UAF
O Tax Refund Actoll Wt2H AT FFol FASE B8 7Y
T AgA] A Al (corporate income tax)2
4 FES dETe F Uy, AT 7 a2%er B fF
= A v E7tA A5 A(personal
income tax) 3 & F7} LAY
* W FEE oju]2t BCF ofC|ol 3|AP} fIR|siz FE
© TAFEFEAEA NFH BAAHe Fo
2a% FAHE Ao Ade] AR EG ol #AA T A
Al

A FHoE HUT + U

FI—F
=

FTo ARH Adies A AA 9 Al AAE A=, vt
© Aol opyet I AAZE ARH Ajaz AFE v A=

2) =X 2SME{(AdvantageBC)

o . [ olel met btk @ w1 el A slqje] FEske] mejol 4
L] AdvantageBCt MFH o] FAFFAEHZA 308 A A= Vancouver AYHAL 71487 F4aHLS AP £ gon, HEAZ

Board of Trade(1988)& EEIE THdE 39 T4 I3

O British Columbia A|%* #-(Provincial Government)+ 19881d %
H3)7F 4497} BAl°l International Financial Activity Act®
AR =N AdvantageBCE ALE + A= WA 7%k vpd

* & Yo HYE2 BCFO| =872 RAlSIL SH=8AFI &yt
=8 x|glst=dl O F5o| U=,

o ©]%(Time Zone Advantage)T &4

O F=de] wHoA m= 23 AAE A= A HEES
of £FE NS A BUY F AS

O E3] MM o Alztol Aadn AX I wizk Alzbe] FolAlo}
Ao A& sty FFAIXT o3 (Time Zone Advantage)©] &
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Al & AL A Al ARE Zpolel mE A T e F < A& W= ZE 3K Buyj Khalifa)E 3l AAAQ F5& Wts
HE Favt gl
O @A BOCx ¥A Mt EEE A9H =A #AAst= W O I8y dHozs doprof megase] ddEAleh w50l A7t
W 5 A Ao A %*P(settlement office) FF& A3 Ha glew, 2008 d AA =8 9A7IE AA AAAG] AAHA
O EZ Utk S871dE0] ALs AUE Adses 5§ Anlx Al SFuko]l A 20081 F-H 2009744 E BHAS U+
2 9 A AHE AU ALE 24 Ade THs) O Iy 2013 S2¥E HIAYZ OF9 A mEd F9
A4 NZE TR FUdS R 5 AF EFogo] 2o A Ak A7 554 =
6. FH}o](Dubai) [ 2012 Frtel= AlAlCAM 718 =717 vl =4 2291l 22 &%
A =ACAME Ha =S 7ISdeH, v 228 dA4"E 34
A e A (Mercer)= 20119 5N 71 47 €& =AZ HAT
O 2012d o|Z&=P|2E &2 fYl(Economist Intelligent Unit)
o] AA TA AR AFelA 5598 dom 409 &5hoH
O Futeles #HAl=ZAobete] dsaftel A8t o, WA 4,114

20133 " =A AAY A FollA FF 202510l Fulo]rt 239

k2 ol v 2| E(UAE)el A 2 A= =31, 7= 30197 (2018
mE ool vl 2] E(UAE)°] l AL, A 8( A L E Ao odt

39 71F) o2 ogolnEc A H

O olFomYES FAsE 749 EFF shed 3yl Fuiol
Ex=e] FEQ. EAE ofgdugE B Skl $A kA
Aom FupolAk2z-olARE EAAL ojIE FA =AY
FrlelE 8F BA =7 B 599 I7EE A5 9sk=,
750 webA UAEES dtixEste] "Srlo]'s 7|5 = 3

U A

[] 20179 Fulele] GDPE 41059 ©l23%H(1,117.7¢ 2&)olw, AAl
AAEL 37%Y
O 2017'd UAES WEGDPE 407579 28 &, AA GDPE T}
o= 27A%AEES AT

hsshatiE Egol HYUA T
Saolel A

=3
=
© oAl ¥F, FF, FE4t g 58 Az ol &

O FHloles thyt® 42 z2dES ~x = AL 53] AlACdA 7HE =

- 240 - - 241 -



T IV-5> LH}lo| 2016-20174 &=% GDP
(29 W o) =3

2017 2016
4 plad i
Etonomic Activity 7 Growth Rate % Al i % Aala
Percentage Point &
4 Percaninge b Parceniage ia
Contibitio Vialiss Contibitian Valiss
Agricultura, ferestry and fishing oo 42 [ 520 [ 408
Mining and quamying [+ 5 iz5 10 3,850 [T 2980
Manufacturing 1 i3] an 37.103 93 36,760
Eleciricity, gas, staam and air cordifianing w2 & %i 443 . i
supply
Waler supply, sewerage, wasls management w0 0 - o - s
and remediation sctivifies
Construction 03 54 65 26,751 64 25386
Whaolasale and retail trade; rapair of mator 4 =3 63 \04 27
vahicles and moloroycies
Tlansp—analmn anad SL'.!HQE o4 13 1nz 1.3
Accommodation and food service activities 00 04 40 16,453 41 18,401
Information and commumicabon o1 21 A0 18,300 44 1E.081
Financial and insurance sctivities [ 22 1.0 45085 11 44,123
Raa! activiies 03 T a8 est T 26,700
Professional. scientific and technical
oy o ot 30 40 18,281 40 15,744
activities
Administrative and suppod sarvice schvitiss i3] 31 13 13.747 34 13,935
Public sdministration and defence: - = - R - T
compulsary social security
Education (&} 85 @7 2884 i 2663
Human health and social wark activities 01 m 10 4187 10 3T
Arts, entartainmant and recreation [11i] at 03 1,167 03 1,165
Ciher service activities 0o 62 05 1.887 05 1874
Activities of houssholds as employers &= 1 2 :
2 (1] 14 05 2054 (1 1088
undifferentistad goods- and services-
Gross Domestic Product ir ir 100 410,584 100 305,835

2+ g: Fuko] A4 A F(Annual Economic Report 2017)

O Fukolo] 74 Qlzete] HHas b
g Af 8 dA VFREREY e BERE A ey
Rhe A
O Fukol= 3HFol 50,000~70,00081 o] MFE Abeta Bt &
ofell A e 7tAaE Aibshs Ao E F4by
O FHlolo] M wiFFe dAs gagyor 208 Fo s3d

AOZ odd

- 242 -

[ 554 2 A4226%), F9(16%), FA15%) D 38 A 2(11%)
=

O Fupolo] FA(Hf A 201430 36209 GHE 7=, F
Toler 2 £l 23009 2 E Mg 2 uES AP on
olgemE| E(UAE)ZS &3 AFEe 27 3109 29t

1019 28 & 715

20149 F=2 FHlolY 7H & =4 9 gEHE F4PoH
1 779 @& 2013 thH) 29% F7+3
T7} 2979 @, vl=o] 22629 &, Ab$-rjolein
oh= 14201 2, 5 1239 B, 2929 SR 1179 D,
g-j'

o9& 1099 2ele)

YAt oz Fulolel Fulo]l I (Dubai Creek), Hlo]&}(Deira, &

FHIAE 9 FH)= AT AxzfdAEdA T2 FE A=

ol 58 % 58§ AH 22 F7 Al AL AA=

O FukolE 1970 d e} 1980 ol F-4 o FAAAL, F FYel
AT 1990 o] M7EA F A FHol A o] FolH o

W, JAxd A& FEshs "@LT 4 AN FAANS

(1 19701 dthol AAd"E Frlole] Al L2 AANA Mg & A&
o

Fere Bestn gom, Adss AHolY esFe A AAA

2795 A

::l‘
,d
0

R

=3
[
>

i

o
ofy
o>

)

9

E)

b

Mol E AANA ANz AR BF FHoE BRI @
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AR AAo=E 2004dFH 20067+A] FEEAE 7HAE =olnA GCC(Gulf Cooperation Council), B WA= &34 Folzg7},

=43 H7] 9 Q% tiFo] x3Hg
O v Fupolef FF ik AR tig A7Izte] BriE A4k O uz4 Frbol= 2004 A= AARE 56 AHRT9 Fhkel
WA ZAashe 5 EE A4RE 20010 A 2008 11€7HA] = A FFAE(DIFC)ol Y Xst lom, Agis Fupol F4§
BE547HA 9] 64%71A HolH #J¥] 223 (Dubai Financial Services Authority)oll <J3l A€
O YFE HEA Y Z2AER ovgolE &7 B, Wz
g3, & ofdWE L s v 59 Ql ME Y o}§ (Burj Al [0 Fute] =AZF-§AE (DIFC Dubai International Financial Centre)
Arab)¥ & MACA 71 w2 viHE 2 Ao R =2 2004 110¥EtE RO AFE, FF, otxze7t B doprlo}
AE7 AXHYS (MEASA) A 42 9% 2 228 3§ 382 293
O Fulole] RFik A2 Ar|Este] ZAFE 2008W@F 20091 ol O DIFCE AA RO 2 ZAHOR BLEE FA 718 2 AE A
2 slete AP, 20009 274 A/ RGO R REL A1, %, BEY AA, FAFEAN, AA DA AW, e A A
A4 9 mgel T EAL g Aol HS UL 20094 AAE BAST Qe o] Aol tFA7Y, 2, dAE
290 @A), Frbole] T RAE oF 8009 BT Fakg %, #A 37, 59 5ol glow HE © A FARNE EHE
W o] Fg7lvo] Egg
o 2848 & FAAHL
[ Fute] 5AF§AEDIFC)= Al Mo S/ 72 LD
[ Swto] ZW7)#)4(Dubai Financial Market: DEM)E U] 2 &]9] © DIFC =& bl SAZ g ] deh 7, £9 A 8
wy] vju) EA% Ade fF AR 20009 38e] HHAYS 74‘9% AEe] s dud #erd
0 201849 8Y Al7}EA L 10400 D2 AAA ZAANLE = 40 O Frlo] FHAHIZZT(DFSA) S ¢ B 5§ fAVI#o=A 2
WAz 2 Ags oA=& H¥oJstil DIFCS EE w8 3 He§71de Fs
=ty FA a7 23t AlEA FlEE BE A
O] Y25 Fulo](NASDAQ Dubai)s 59 A9 9 22 742 9 B % REH ANsE AR
Ad Zupo] Awk 2 2] O DFSAE EAE BA, tele] A3 22 R A4 259 Bast
* LIAS SHl0j= 2005 98 FHlo| ZAZTSHLDIFXZ HA=IAT, 2008 of DIFCel Sl= ArEEe] A4 3 A=< Fdsha glon i
W LIASH SHI0|2 BEET} HHILS JEE 233 AAE steke A3 VAT A
O A4E Tl AG9LPA= A 9 A4 FAS & F doH, = O Fulo] = A FAAE|(DIAC)+= DIFC W€, DFIC-LCIA FA| Al
AP A= 121 B o|F4EE T T AHe FAt s B, DIFC ¥89< £330 AdEe x4 #Ag 2 A A
O Y=g Frtole] A i A Qolle ofgolv| g EA T YA & oakdt
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(] DIFC®] &4 O Alwo] BAEE Al ABEIA AZE, Fde7] 784, Bz g
T EE

O FHloles FTEAYY o] FHIE vl FXHoE A 7 % HAx 5 EE AR A s AF
o] Qla g XtS FASL A
O DIFCE 9=, 47IEE, T3 5 7| I3A=§AE 9 Hdxsd [] DIFCE 2024d & 2 & 20149 tiv] &% 10d &< =, A%, of
=8 ¥ HE WX Ee S854= AVIE Fol TEA Zg 7t 3AF FAE 3ulE 83, DIFCoA #elFd Ahke
Aol 4] 7} Fgdo] &3 wA EF(Global Standard)el 717k 1749 Dol A 2,5008 2 Z/A 7= AL Zxz g
- THAAE Sdsta A= O X3 DIFC7F AHr7-9 9 ddiazte 2014d 2507 ] Eo|
O Alg "Al, 100% 2= & 38, FAF A $5 S DIFC A 2024\d 5507 FWVER 262 SE]al 2024714 Z5-A 9
Y Az 71de) s 2= QAAEBE AT +5 17,8608 A 50,0008 .82 58 AFY
O B, ®7] T A% A =zt el wlE] ek &
H, "lF, obAobe] Fa o] e niAEA 9 FF, € T 7. ¥ £ (Melbourne)
vz 4 Qlzeprt Fi s vs) -
O DIFC 7499 tffito] &=z FAE] glom Fol= o 7 AL
2%°] 100% 7Vt Z4E AFE ofgol7t ohd doj=wl A=
O DIFC #7%(Government Office) Wol| HAL T& AX3te < [ 359 20179 @ B2 GDP: 12 3,795% (A A A GDPS 1.7%) 2
F71d AL Ee g AGuiA Egdd A3 5 45 3 2 A 139 Fzoln, 22w 2§99 A& glo] 27d AL kA
AAH 2= ZFFE dAsste] AAH o2 AT 2ol AN 43
O DIFC UAEE =uy3 ¢33 =9 HEAAE AYa o
DIFC UAE 5 w87]18E°] T¢2d SAE A8 A & [] 3% AA: Z¢-R3d.B20.0202s S Au 2] 7Aooz
<= AodlA 7HELE, vl § tE $5AY S8AE S AE A4 9 Azxge FHog I
O TF9 A FHEI/PHA vFE AWER 201749 69 7& A

[J DIFCe| =3 A EEA ] 765%S Aulzge] FAea glon, AM 2
O DIFCe= &vlgd<& 3183k oo olow Ay &3 (Start-up) Az o] vF2 10% "o

& wol g Y
& 3834 @b B AGelA] e HY AE we 2ol

pul =

=
3], AA FHEI77MA dib 38 2 BEIY HFO] 94%=2 &
=

o5
olUH DIFCAA F4<S & + sle Aok EAl = AR 795 192 /=23
O =3 UAEY d=& 3 & gloeH, 4 sdd& 58 LA
o] F87AH7F &7t
O =& AHFA dAm
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<E IV-6> S0 MY I HIS O olo et Qs A A Frksta gl 20179 WA 2

(251: %) MEe] ATE A=Y olo] 2R H& 4858 WL 7| Ra)

SR | B A | Azg | M1Ed — 3 ot APE ke ASUE AT o] FF AFUYA
8 4 234 o = A =0] Q0|3
3.0 6.3 7.9 6.3 76.5 94 Aol me g 7ol Sl

* 20054~ 2015\ Alo| B7i8t elFeE Hlws] EH A|=LE= 708 E, HHE

2 832 &, & FAEtH WHEL| oF= 2053H0| AIEUE HAE A==

F: 2017\ 6% Gross Value Added 71
A5 Australia Benchmark Report 2018

ol &22)
AW o] &£ BEIFVIOE Wz, vole, FREFA ¢
mdsl EA4ASI, DHEUE 2F A T2 TR BT 4 EETAAEAL AY
O HEZo}F(VIO)dl= AA ©10 vlel2 9 vzt & 271 g}
o] o8 glon, B3 WrEAE Holo mWuZe FAAE = O 3579 3§84 AAA 522 & 37t E=
AHoz L4z AFeS AEI AL Cochlearrt, A F3 b 2 O AIA 74 =8 (World Economic Forum)oll 4 EEste= 22d 4
#3] 219l Bionic EyeAte] BA7b 9l & Y HA1A((2017-2018)9)0 WEH, S5 AN 13770 %ﬂ
O WHEgLE s dA AHolY E5FY 36%E AAL o, Z AA =9 2195 AAYor FE5AALH (Financial market
337 A FAANE] 5%l HARsta e &5 A development) &=l A 6915 7153
zo 5D F7Y017E 71F) * 28717 M (Soundness of banks) =2 49|
O WHES okMot BlE G A A, AEHA o] A=
24817] 98] Data6l, NBN Co, ©~¥E tjste] =2 /\}o] O @9 =4 F§A1E A 4(Global Financial Centres Index)= 2010
HRQAE S 530 F7hust7] & A TR BHCSIRO)EF. o W(GFCI 7) 269(FH 6178)E 7153 o]F 20~3091& AR
A 2o 93 U, A =97 8438 sty 20189 39 dA 1291(720%)E
7153
O =& AHEL AAdA 7 27 £ 244 79 A4 198 7
g3t low, AT 9A AA FUrEa Yol SAAJA FE 7E
o] golg
O = ZAAZT AEA! Economistoll A wd AAA 1407 =A]
g ddoE AF bd, o8 MMz, E3-87, 1§, =g T
% T fholx Z~EtYE HlW - BUtete] I sheET 20179 V) 7
9 d& 198 7= 22) 5 %7 4 (Australian Bureau of Statistics), 2016.4.2
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* J132 AL (risk taking)30)7} of2{¢| FAIATE sl=dl A A4, JIEEF
7|20] SAtstE|H HXZSHES2Y(SVB)AE HX{7 m|E(VC)0| MEXS 7|0
2L BAsis HUBAE FYSHM FLA 0| HIMYEAE TS 5+ A=E =

30) Hfé.% 71: A g A& Hrlske AS APAZrisk perception) EE
Q1A (risk cognitiomz}l &M, APE AZG Fo & olF AT A2 dF
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(1) Silicon Valley Bank B]|Z2UYA 2
1. A"l 7Z(governance structure)

[ Silicon Valley Bank+= A5=3] AF¢1 SVB Financial Group2] =3 A}
O ‘167 &, Ap4bo] 47928, AR 7] 369Ee] 7=
O ‘168 <=o]ARINIMS 2.72%, A7|ARE<=0]]E&ROE)+= 10.9%,
FA O] 91 E(ROA) 0.87%

2. BAY S0 L

[J Silicon Valley Bank Hlz2U2~ el Exo BaaAAdz 93o] &
L2 ga7)0 g HZE(oans) HIFo] T o] &) 3 AEE
ZHequity investment)= 3 I = MY
O 7]%(Software & Internet3?, Hardware3d) « A 78}/ 3l 7 o]

(Life Science/Healthcare)3d & FH4l7|d &S dA 44%

e A7

J

£ ZEE2|2(Loan portfolio) & &t

Technology and Life Science/Healthcare Only'?
$8.7 Billion (44% of Gross Loans)

Early Stage | investor-dependent 1
$1.2 (6%) Revenue: $0-$5MM
Non-Early stage Investor-dependent 2
$0.9 (5%) = Revenue >$5MM

Gross Loans: $20.0 Billion'?
Other
Private Bank $0.5

Software &
Internet
$5.6

Balance-sheet
[ nde

covered by current
assets; $1.8B is asset-
J based

Balance Sheet
$2.6 (13%)

-
Private Equity/
Venture Capital®
$7.7
39%

Sponsored Buyout Cash flow dependent 1
Ra;ﬁwam $2.2 (11%)

Life
Science/ Cash fiow dependent 2
lealthcare Cash flow and hybrid
1.9

RN 4 2045 Coroorss Ovrion o Pl R Py 8, 2017
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O E3|, ol% 47|99 7] FdDHl(early stage) 71lol that
& RIHZ AANE] 6% H]-g s U= dEs
(loss rate)2 ‘1619 7% 3.8% <+
* &7 HRIEH CHE CHEE 30| : ‘0B~1BABT (34%), ‘09K(11%),1654(1.1%)

O x7] AU l(early stage) thEolA TAs= thEREL
w02 F2u) A (equity warrants)oll 23l 2l

2002~2016 4= net equity warrant gainsZ} net early stage loan losses

o $120 Net Gains on Equity Warrants Net of Early-Stage Loan Losses $94M
8 2002 through 2016
= $100
=
$80
$60 s g
$40 —_ B :
$20 = i r: B
%0 53@34 = ‘(52:“ ) 1510! ($16) i} - §12)
($3)
-$20 & | 828  (s30)
-$40 ($45)
(858)
-$60
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
W Cumulative net gains (warrants minus ES NCOs) W Net gains (losses) on warrants

Early-stage net charge-offs

O EAAT 980 w2 FAV|Hel tigt th=o] 7M53 o
O A 30d B¢ A&H AT S(relationship banking)<
3 Falz)gl #YE datart 253 FRE Hor @ AR
(Private Equity) % wWlX7)3 = (Venture Capital) QA +F
H froi @A network) ol o8] g3 A7} 7Hsdr] W&

offt rlr
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FAO{MNPL) 3 PAAH|E H=H 0|

NPLs from Q215 through Q4'16 were elevated but manageable; NPLs
during this period were primarily due to four Sponsored Buyout Loans
(two of which have been resolved), one Corporate Finance lcan, and

Milli
certain early stage loans affected by the VC market recalibration of S
25% " N 2016. $200
Financial Crisis:
2.0% 5 problem loans drove $160
short-lived spike in h $123.4

15% NPLs @uo

1.0% . $80

0.5% s18.4 540

0.0% 57.6 0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

w5 Non-performing loans e\ on-performing loans as % total gross loans

71d=El 53

F HAC 163 71D & 40992E FEOR giRio] JYoRRE
9] o Foln Yxkl(conventional retail sources)ZHE|Q] olF 3=
&
* XHEZ(stockholder equity)2 3622 7=
O FEEZ 4R, Blo|A of FHnon-interest bearing deposits) 78%,
O|A}5- ¢S (interest bearing deposits) 17%, *F(borrowing) 3%, 71
e} 2% WES 27t 2R

B/S Bl EMHea: 0o FOI4 PN 1ouzyz)

(%9 Fo) )

#45 $41.4  $40.9 Borrowings O;I;u:r
e $0.68
$35.3 $1.38 ;
$30
$23.3
$20.2 Interest-
—_— bearing deposits
17%
$15 $7.08
Non-interest-
bearing deposits
so 78%
2012 2013 2014 2015 2016 $32.08
W Other liabilities Borrowings
Interest bearing deposits W Noninterest-bearing deposits
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4. AOAo 2 EZo oA
[e)

O ‘1699 4% D7lc]lmet income available to common
stockholders)2- 3.8%19# &
O <=o]AulH(net interest margin) 2.72%, AF7|AHEE0]9)E(Return
on average SVBFG stockholder’s equity) 10.90%, FAHt<zo]<]
E(Return on average assets)< 0.87% = 217 HY

A7 A=l ES S& A #AL 7| (Peer Group) JF2| H|w

ROAE has been impacted by pressure on asset yields due to low interest rates
and deposit growth, as well as continued investment in our growth and
expansion.

20%
17.98%
15% -
11.87%
11.13% 11.18%  10.90%
10.21% 10.09% 10.46%
10% - BT
9.73% m% | [ =
5.2% | |5.67%| |a.50%;
% 2.85%
[=] 2.139‘
0% T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
5% " SVB Peers

“Peers” reters to peer group as reported in our 2016 Proxy Statement, with agjustments to reflect recent acquisitions of several pesrs since
the Proxy date. Peer ROAE data Is from SNL Financial and reflects the most recs allable data.

32) infrastructure software, application, software services, digital content
and advertising technology

33) semiconductors, communications, data storage and electronics

34) biotechnology, medical device, healthcare information technology and
healthcare services
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O =2 sATsNEZAY Ade] YA #I¢+s H¢] S5 E
Hlz2Y2x 43 Aol wEH 20119HE EAXOZ 124
AlAbetg o, 2014 10€ AB=rtEeE HE2E Qs FA =
A sy
O 2011 9¢ ®HdA MHA A4 FH-Y= AATEES
(China-UK Economic and Financial Dialogue)® %3] 4=& &
9 =8 AAA d9 s 5§ ARzl uE #AS 89
stal A9 fbst 5§ w22 A A4
=9 gES Asletrl= &9

O 20159 109 d&2g7 F=AW2
e m gofsigen, T= AW
ALY S A=

[e]
A
L

4
o

_—

) dEe) 919 9 Ay @y

O d9de s§d=zet 2 285 AA, ¢ JA E(poo), H
IT 9 B4 Az"3 4070 F7keke] A 5 $9ks) sjHZ A9
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5.59%% 1 HFo] gastgort F3 ols)e) AdeA g 2
HFe 27

* 20174 127] 5910{A 20184 127| 5942 A= Z7}

<E VI-1> S5 HelE flotsl =2E JMHE BEEY 7|1F)

=4 A g =7 201613 20173
1 T3 74.08% 75.68%
2 Gkl 5.59% 6.51%
3 Az 4.41% 4.93%
4 =t 2.99% 2.11%
5 u| = 2.59% 3.03%
6 Elo] ¢+ 2.19% 2.68%
7 Zgs 1.55% 1.38%
8 5 1.02% 0.95%
9 = 0.68% 0.61%
10 EAdREg 0.35% 0.47%
11 w7k 0.25% 0.41%
12 ok 0.23% 0.38%
13 olgolH Y E 0.13% 0.15%
14 2 Ao} 0.12% 0.08%
15 292 0.11% 0.09%

A A °F 100% <k 100%

Z+S : SWIFT Watch(2018)

[0 20189 227] 71& A9 I CNH(HLAZQD EFolA A=

Aersh A g i 6909 FHL=2 F= ) RMBEIEED) 9
N A7y 2A Z7)

AME7] gy 13.54%, AWE thv] 32.85%7F 22+ Z7}

O o] F 9 &3o] 2L.7%, WG o] 32.0%, 7EFH 7]
o] 46.3%E AA

O rl.‘l rlr
i
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<38 VI-10> EEo| dHR foksl EAIE A

(EH9 : 109 m2E)

|
60
|

Ql Q@2 Q@3 @4 Ql Q2 Q@3 Q4 QI @2 Q@ @ QI Q2
2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018

B ez B v== qure [l = | K
2% : London RMB Business Quarterly(2018)

[0 2018 28#7] 1= 99 SAAHLAE 102702 F 31119 <t

94 Ade] 4%

O 20184 2&7] 71 79 €4 (Dim Sum bond7t HY FHA
el At AAEReH, FAAAL] AG7AE 3599 9I<F,
B BHRFYE 485%F 7=

O ol& A T IMe TF # otzEst AY Hd F871#
QNBZE(Qatar National Bank)oll ¢Jaf 289 $jQko] %?@H o
o WA Al weg o] 78%E AHA

<J8 VI-11> ™ MAAMZOML HHE2E Y B#HIE
(S8l - 109] Si9h s %)
6000 7%

6%
5%
4%
3%
2%
1%
0%

5000
4000
3000
2000

1000

[¢]

1234567 89101121 2 3 4567 891011121 2 3 45 6
2016 2017 2018

[ et | =m3e

2t & : London RMB Business Quarterly(2018)
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O 2013 290 == olwlea)e E=ZZASH(CBC) A7lE=
g fItst AabdAedoz A AFsta 20139 10¥ F2
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(RQFID @=of 50091 $j<t
O 20159 11¥€ F= <AVLy(PBOL A7IX2e RQFI d=E
1,000¢] fite = Fj
W A7z 2e] 9kst 9] sB dG
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O 2017@ CLS &3J(Continuous Linked Settlement Bank) &jollA =

7F b AR A7 E-01E) B A wSE 3.77%, A
F71E 249%% AANA 795 AA
* 20024 CLS 280l ARSAZHAIARON CLSMHIA AARIS ARt O[2f2 CLSMH|
2 ZHE 38| 371920, 201749 38 JIF H A B2 72 o 50% 04
ol HES A
2018 3¢ 7]= fIcks} ol 1,3909 fiqtel ol=x
w, o= 20154 1€ 23409 #I%ts 71537 ol % A& fashs

A

vi-2> 2lotsl Z22Y 72| HISEY 7|1F)
=9 A 2 =7 20174
1 == 30.05%
2 o= 25.89%
3 z3 19.70%
4 |l = 5.40%
5 R Fo 453%
6 A7VEE 3.77%
7 SRR 219%
8 3 1.73%
9 292 1.71%
10 =t 1.18%

Z+& : SWIFT Watch(2018)
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240

140 /,/\

120 \’/——~

100
13.01 ‘14.03 ‘1412 '15.06 "16.03 "16.12 18.03

2+ : MAS(Monetary Authority of Singapore) 57|
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R

O

¢ (Currency Swap) 4 = =93tdon, HEAZFEN o}
BOFAHFE 9t dH MIH(EE EE2ES} FTF) 73
& f3 EEEFSUY
o FoE A

O Aute fAtst AAHE &3 w
g S84rde e A% A, o
7k e ZFZF, FDI 243 52 7|

3] (Toronto Financial Services Alliance)

Mo 91¢ks g9 SH A%

Aucte] 229 sl A4 E2 20161 0.23%, 2017

0.38% = &7 B EAIZEH oHBOFAF- WF =A584

El(AdvantageBO)E FA1o g2 Bu] o9 9ot3ls|H 3+ w8 A

O 2017 sHyete] diE s F9 HF2 2%° EFsht 91kt
A& 40%] ©l2& 5 913t A9 B d&ES 7
* 0|39 Z2 £ HF0| 10%0[Al B 9iotst A HIE2 5%l St

O WMFH= AUl fitst A A F kst FA A A
g43E ST AEL FTE T FHE 7|0

=)

r=

N 0%

T 7o HE A «AetE AN HIE
<J% VI-13> Fe= 59 HE Y f/etst A H
4
7 ~N

12 (Umn:d Slams/\
3
= Moo
B 6 o Hepunncnmmea‘
s
5 .
& i Cemay United Kingdom
L] Mekysi Nethersnds United Arab Emirates
i @ @ @ @ . |
£ SWIZEANG  pacau @ ) seoum @@ France

@ @!rcland ). . uxembourg
0 -|Pakistan Canada / Singapore Sweden Tawan

A5

0 5 10 15 20 26 a0 a8 a0 50 56 80 65 a0
2017(FY) 5 % S31e| FHoIM Itz HAIF vlE(%)

: SWIFT Watch(2018)
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Domestic-Base
d Financial
Institutions

Aequitas, AGF, BMO, CIBC, CPP Investment Board
DBRS, GMP Securities L.P. Intact Financial Corporation
Manulife, National Bank of Canada, OMERS

Ontario Teachers Pension Plan, OPTrust

Power Financial Corporation (includes Great-West Life
Company and Mackenzie Investments)

RBC, TMX, Sun Life, TD Bank Group

Global-Based
Financial
Institutions

Aviva Canada Inc, Bank of America Merrill Lynch
Citibank Canada, Industrial and Commercial Bank of China
(Canada), Primerica Life Insurance Company of Canada
State Street Trust Company of Canada

Government
and Industry
Associations

Canadian Bankers Association

Canadian Credit Union Association

Canadian ETF Association

Canadian Life and Health Insurance Association Inc
Canadian Securities Institute, CFA Society Toronto
Chartered Professional Accountants of Ontario
City of Markham, City of Toronto

Financial Planning Standards Council

Halton Region, Insurance Bureau of Canada
Investment Funds Institute of Canada

Investment Industry Association of Canada
Province of Ontario

Academia

Centennial College School of Business

George Brown College

Humber College of Technology and Advanced Learning
Northeastern University

Rotman School of Management, University of Toronto
Schulich Executive Education Centre, Schulich School of
Business, York University

Seneca College of Applied Arts and Technology
Sheridan College

Ted Rogers School of Management, Ryerson University
University of Waterloo

Business and
Professional
Services

Accenture, Border Ladner Gervais, CenturyLink, Cisco Systems
Deloitte Inc., Ernst & Young, McMillan LLP, MNP LLP
Morneau Shepell, Norton Rose Canada

Pricewater house Coopers LLP

Robert Half International

Robert Walters, Thomson Reuters

A& : Toronto Financial Services Alliance
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v W8 =4 584l (Advantage BC)

[] W1 e] Advantage BCE 19860 A ¥ ¥ 45841 E(International

Business Centre)= WFH7} &3 B EAFEVIONBC) F+ THE

a 224 71934 a53AE Ak Zlo] 4 7Y

O IAFHFAEHE BC T4 TA AAES 3tH dA He ZAF
deElss FEs7] St Z=o AR B 7|43 AAs, 3
HALEONA A AFY E%5(1BA) ZE2I% gk AKX AT
02 3dAEFS] AR uRE T F e THE NH

TAFEAHE JALAZ 2I9HH, T4 A E5(BA) =1

7FdfFol  wel H3Y(Core  Members)d 3] (Associate

Members) 0.2 TFE-H

O A3 9 (Core Members)e =A| AlY &5(1BA) 213 714
Hoj glow, 871 AHAst A 5 OEFt ok 71
o] £3H Ae

F 2] ¥ (Associate Members) =7 Hl=2U 2= AH S 58 2 <l

AFE ot A A 5 (IBA) T2

0
Iz 4
n

N
1A
ol ot

O FAFHAEHE 3AES xE3tY BC F AHH9 2531, =
Al ZH Z233, FAAGSEHIBAA) A ARRFE g
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<E VI-11>

W] T2 SMES] FslAl

Core Members

® Alectos Therapeutics Inc.

® Bank of China (Canada)

® Bank of Nova Scotia

® Canaccord Genuity Corp.

e Canfor Pulp International Ltd.

e Canfor Wood International Ltd.

e Chrysalix Energy

* CIBC

o Citizens Bank of Canada

® Coast Capital Savings Credit Union

® CRH Medical Corporation

® Exchange Corporation Canada

e First Resolution Management Corporation
® GenomeDX

® Genus Capital Management

® Global Relay Communications

® Graymont gapital Inc.

® Harmony Distribution

® Haywood Securities Inc.

® Haywood Securities (USA) Inc.

® HSBC Bank Canada

® HSBC Global Asset Management (Canada) Ltd.
® HSBC Investment Funds (Canada) Inc.

® Industrial and Commercial Bank of China (Canada)
® Interamerican Investments Inc.

® JP Morgan Asset Management (Canada) Inc.
* KEB Hana Bank Canada

® Kuehne & Nagel Services Ltd.

® Mondiale Asset Management Inc.

e Nerd Corps International Distribution Inc.
® Northstar Trade Finance Inc.

® Oakridge Accounting Services Ltd.

® Orbis Investments (Canada) Limited

® Pacad Investment Ltd.

e Pacific Capital Real Estate Corp

® PI Financial Corp.

e PI Financial (US) Corp.

® Pinnacle Canada Fund Administration Ltd.
® Poly Culture North America Investment Corporation Limited
® Protiva Biotherapeutics Inc.

* QLT Inc.

® Raymond James Ltd.

® Raymond James (USA) Ltd.

® RBC Dominion Securities Inc.

® RBC Global Asset Management Inc.

© RBC PHN Investment Counsel Inc.

e Ritchie Bros. Auctioneers (Canada) Ltd.

e Ritchie Bros. Financial Services Ltd.

® Royal Bank of Canada

® Scotia Capital

@ Shoreline West Asset Management

e Sierra View Holidings

® Stemcell Technologies Inc.

® Sunstone Advisors (U.S.) Inc.

® Tolko Finance Ltd.

® Toronto-Dominion Bank

® True Gold Minin

® UBS Bank (Canada)

e Vancouver Bullion & Currency Exchange
® Vancouver City Savings Credit Union

® Versant Ventures Canada Limited

e Vicap Ltd.

e Water Street Releasing (DBA Omnifilms)
® Welichem Biotech Inc.

® West Fraser International Ltd.

® Westminster Management Corporation

2% : Advantage BC
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Associate
Members

© 360 Securities

® Agricultural Bank of China

* Amber Financial Services Corporation

® Asia Pacific Foundation of Canada

* Bank of Canada

® Bank of 'l'okz/o-Mitsubishi UFJ, LTD

* Bardel Enterfainment

* BC Chamber of Commerce

* BC Economic Development Association (BCEDA)
* BC Innovation Council

* BC Investment Management Corporation

« BC Technology Indusiry Association

* BDO Canada {LP

® Bennett Jo
« Blake, s & Graydon LLP

« BMO' Financial Group

* Borden Ladner Gervais LLP

* Boughton Law Corporation

® British Canadian Business Association

® Business Council of British_Columbia

e Canada, Australia & New Zealand Business Association
® Canada China Business Council

® Canada India Business Council

* Canada-Japan Society of British Columbia

* Canada Korea Busiriess Association

® Canada Pacific Russia Trade Centre

® Canadian Captive Insurance Association

® Canadian German Chamber of Industry & Commerce
® Canadian Manufacturers & Exporters ~

® Chamber of Shipping of BC

® China Union Mobile Pa

* Contessa Capital Canada Corporation

* Creative BC

Davison Law Group

Deloitte

Dentons Canada LLP

Devencore

igiBC

DLA Piper (Canada) LLP

DS Lawyers Canada LLP

EncoreFX Inc.

Ernst & Young LLP

arris, Vau%hn, Wills & Murphy LLP
Fasken Martineau DuMoulin LLP

Fortune World Media Inc.

F-Pacific Optical Communication Co Ltd.
GF Securities (Canada) Company Limited
Globe Grou ;

Gowling WLG

rant Thornton LLP

Hong Kong-Canada Business Association
HQ Vancouver

Hungerford Tomyn Lawrenson and Nichols
ntegro Canada Limited L.
nternational Forest Products Limited (Interfor)
nternational Genealogical Search Inc
nvestment Industry Association of Canada
stuary Innovation Group

PME{ LLP

Lawson Lundell LLP

Life Sciences B

acdonald Commercial Real Estate Services Ltd.
anning Elliott LLP

fanpower

cCarthy Tetrault LLP

cMillan LLP

&

aw
iller Thomson LLP
Mitsubishi Canada Ltd.
izuho Bank Ltd.

MK Consulting Inc.
NP LLP

odern Investment Group (Canada) Ltd
Odlum Brown

Pacific Corridor Enterprise Council

Pacific Northwest Economic Region

Pacific Rim Grou

Parly Holdings Ltd.

Phebe and Company Law_Corporation
PricewaterhouseCoopers LLP

RepliCel Life Sciences Inc.

Scottish Canadian Business Association of BC
® Shaw Sabey & Associates

® Smythe LL

® Société de développement économique de la Colombie-Britannique
® State Bank of India

® Surrey Board of Trade

® Teck Resources Ltd.

® Thorsteinssons LLP, Tax Lawyers

® Turkish Canadian Chamber of Commerce

® Union Mobile Financial Technology (Canada) Corporation
® United Overseas Bank Limited

® Vancouver Board of Trade

* Vancouver Economic Commission

® Vanderluit & Associates, Inc.

* Wavefront Wireless Innovation

« Wolrige Mahon L

Z+& : Advantage BC
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22 FEFAARAL AL Anst] A3 201
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golulz ZESS S 44FY 2=, 22 834 f

A, eAELE FE & FEFE T

O¥H A 4 A¥e T U8R =5, d5dE 9% gd ¢
TIE ALE AT AFAE T2

O AlA &8 5 g A ALde Tl M F§IHe 2EY

Ert ol metg 2 UEF XA

e A9 W, e IFHE distr]
FHA AL NdS adsks, AAA

TE A3 H Y FAH(Social Responsibility Investment) S H =

J =

Al dEAHE=E HH

olAtsl= A A9ER 74

O waolAbs]= 247] SR 3Ate] FgRem FAE HFS
447174

O HAyol = S84 H FE71H SdA FEA 36W o2 74
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<E VI-13> oA 2EZ|Z2| &AL
T B 3| DAL
-FEIA EREE EHYUd 23(TD 23), RBC,
IYuE 5PN, BEZS 29, Ayt deeEd
(24702 ey, iA] ol €l zﬂﬂl% 5
FEFE  REYE AL, AUF AR, 2ELL A T
HEY
3 BNP w}&]u}, , KPMG, #dzt Agg 5
7141
fﬁfb AU e As), BE S CFA W3], M2Rea gata 5

2) C{ME|FH0|(The City UK)

O g EfFACl(The City UK)= @59 a5HdEAH2 ZAAEE A
A HuFFEod WAL, 9A 2 ZE HIHT AAEH
Y-S Bl DS FAA AGVIEE Sdistetr] #8l 20097
AYE AEE 7Y
O ANgeBEdAdIAH oA

(City of London Corporation)2 & 5-E
710,000 &= Aw 2Y LA g2 2]

O A F&41¥2 U E|E(IFSL, International Financial Services
Limited)®] A% 75 F

O 9= FYFEAE(UKTI, United Kingdom Trade and Investment)
o FHEAR=EE AE9 Y3 (FSSAB, Financial Services Sector
Advisory Board)E <l8te] &l 2] 39U 3(OPC, Overseas
Promotion Committee) 3 ¥

O 2011. 549 %Fol&EFa &A= (UKIFS, UK Islamic Finance

Secretariat) &

O 8 YAEA7IT+ o|Ak3]|(Board of Directors)®t ZRE-$-¥3](Advisory
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Counci) & 74
O olA3] & 2170 A+ #, City of London Corporation®] %%
$ 97 (Chairman of Policy) ¥ Greater London Authority 2]
A% (Deputy Mayor of London)°] W= o
* BAFY, AN, BRIYNUTE V158 E40EM HESe oldg o
o 38 N IBUBMHIA SEo| 4B 27l Yao= sl YTE
#HAIStD XABH= A 5
O A9 93] (Advisory Council)e= 6071 3|AF o, AlEJeBHHHA
s o]de] 2=wo]of(Lord Mayor of London)7} thE2]& &
* A2elelsls S8Mu|adielel e MRS HEYHE Z8E}
£ ZAela sAlel SEE 9Ysty| 2ol ojAlE| <t BEiE
o) 01]"}" AR Hxgs 9 UM EEEoE 22

)

]
o
>
(o]
r Ho

A B frA ol & ﬁ%ﬂ](l\/lembership)i +9HY, FAZTH, HF
2 7|#EFHe FYES T g 25

g5 AlF
O FATFAEHEA F=9o IAH A9 FFE AT FAZHE
(International promotion)

iflﬂ;ﬂ‘j’k(DomestiC strategy)- =T A FHAY, ol E

3 Alstd & A
O AR g sAZi#HRe dHS F

(@)

ot

2+ 285 (Cross industry

O A5 E #A(Shaping thought leadership)

O 2Z¥ 5 F7H(Participation in forums and roundtables)

O JWe AAAA FF, F2ol4 &4 (Development of research
and analysis)

O EWMERIAE(Brand visibility): &-&F&
2 zpol 4 B BA

O AbAH(Delegation visits), = AIYA 2 =983 A}(International

puat

A4

2
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>
i
=
o
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and high-profile events) & 7}l W& U ELA 713

3) mz| FZZ|0|A (Paris Europlace)

O

]

92 fFZEFH o]~ (Paris Europlace)= TEE T3 ==2W¥ 853
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* Banque de France, Caisse des dépdts, Chambre de commerce et d’industrie
de région Paris Tle-de-France, Conseil régional d’ile-de-France, Euroclear**
France, Euronext**, Ville de Paris
REEC A Zx7|»

oA mia|, WEEE 2AEEE, Wil ERM § RE Ii=e HY Al

fFrEZYol2e BIAEBrexit)E AVIE 282~ 58AES 4
o FETAAR §4357] A% =9& dF Fosta e oF
Al BALEE A% 56, AFMew6, 565AHA Ad dF=

o
fr
4
e}
1?(_1‘

O A|47}sF8*(Sustainable Finance, ¥43§)& 913 s &
SZ=A7 AT W ZAFH 7 FE F=R
* EX{Ecioll 2 (Environmental) - AlZ|(Social) - Z#|(Governance, X[HITX)
S HMPAHEEE 1t EXeoz F7IH BFHOAM 7igel X&H M
g FPok= =8

O % gotste] FAS B mPrst £ FarQe] FFo
FaAY AY AAUEES T 22 534 2 B
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E o E FAFTEELD TS AVIHoE MNHs= T 8T 4) SME=23 = n}o|-HA(Luxembourg for Finance)
AA A7 A

23 =z oWl (Luxembourg for Finance)& SAFZIE

1=}
B
[0 fr=Zeo] 22 ©]Ak8](Board of Directors), %3$]$15](Steering Committee), FEAAE S4- A7) S gReh 581 H S (PROFIL)7H

91918 Commitied) = T-HEIM, 5 2092] Zglo] 2
O AL JPRA B F44 2 MF§UE LVMH 5 T

01;]]%‘ i]o_]}\]_ ‘/] -‘4 o:]x]_ 4913;] oi :FL}\E} D %}ﬂl?‘gi -:‘j— j‘],]—O] L_—/—\—‘g] %oﬁ]—‘?ﬁ‘\f‘ }\HETOE H]-E]"I-/—\- HE]-%I”]' 7(]—/,:—
* 20|H|S =of FUIA| 1F(Louis Vuitton Moét Hennessy) 115 Fewd 871 #AE 5% wesAdA A
o : MBS HAEZN(Gérard Mestrallet) T2 REZ20|A 33t O AHA e 93 WAFH WA SAF=2d FEIUA
O +9%99¥3+ FREY2EE XT3 TP FI23, 249 (LHOFT, Luxembourg House of Financial Technology) +E=
H AUl 59 A3 YA 4= 4= glon, 943 9] WEF AYA FPe 2w 5 gad FIEA)
2 <™ hjol(Alain Papiasse) BNP sejul & 5 Hile o g FTHEA)S] S wA FHsW AR vzys
o 19 2] 71518 A
SEREIS 71%%@0140494(27%)9} NBEAA U35 A 0 A&APs ALE BEE J1F 2BE S o, 018U
O o4k 40097 3 PAZRE =g sHv=E &9 SAREF A&7t E8 XHE %Y(185€ )
O ¢ 23] IR NH -39 Far]#3 MOUE Adste= 5 719
<E VI-14> o] fEE0|xe| 3Al SARE=ET AY LS g AFd FEFAHAA ALLF
T % 3 3 AAF 2 23
gy 8 |2gs =903, GEUiE fEIfo] 5 . o = _ . s 13
N sz EuEd Feazn Heduel 8 0 B3 f=AYe 925 Hn AuAs] A8 Ats UE
AE7} Tz o= S e
P 2 aAugs, 9 nu1d8d 5 9 o FAX Gge sAs, W 9ekE zdr )
HEI A 24 | Allen & Overy, JEANTET &
EAES 27 ool 1%, dojZTF~KIM 5 * 1442 ofd 68 JHAISID e, S22 o A AE, Z8H, o
EASA 9 BEIA | 38 | AXA, BNPFHEHL A48, EE 5 By 2880 9 85 o SA|Z O[& Y3t 52 =o
H 5 AL AL 3 Affine, Gecina, Unibail- Rodamco A SBHE X ¥F 7 S8l 0lF 9 S& =9
<3 g F834 28 | &AolE A, SC23, HSBC 1&F &
Ad 3 AN EAE 3 [#EFeol, #EHAE, LCH. oY O 2AR=T X gollrE X o] ojAE oS ¥, 5§
=703 AF 5 Exane, Kepler Cheuvreux &
Zj;]é:?; ,‘ﬂ ZZL]/\}, ; KPMG, A<ERS = 4+ 21%}3] (Luxembourg Financial Industry Federation) 3] AE©]
713 A 2 | Nota-PME, Vigeo e
e, a7 = 16 | =g 708, 8¢ 198 = O IANZEE FFI s, AL, 2333, I3 T
=5 SAlE
eSO 1470 |88 dir]de] 7he Ren, F SFALL 17738
H QEAH 173 | Actuaris, BDO, CFBP % I diel ZHHRe, & 2 e
= R O o4k A FF 80%, v 8AEATS] 20%9] vlFoz 22F
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Z2IFEE 8BS (Frankfurt Main Finance) <E VI-15> DT E 22098ts 3|A}
T = 47 3 i]%/‘}
ITHPIFZE FFAE 3] (Frankfurt Main Finance)& ZHIFZE A=, TYIEZEA, o4 RA
= 5 2= F3oAM FEAE T AR, ‘ﬁ%ﬂi(Metzler)
S FEFTAAEAS QWE AsHa EAN77] A A4S F 489 | WA ¢ Qe AR | 1| oA £, masuY B
AR FEE 2008d0] AHdE W3 dH7)| Y B 834, SEAUAL, SWIFT 5

FH FB1B FOE T4

Toute, xR 5 FEIA,

299 FEAF TR 2L F§ 2 eI A B9 3 F 5 =4 EEde AT , | White & Case 5 W<, W<l
i ~ g9 | # Fae Ty A G, 2w spolut 5
< T F&TAA TS A ¢ AXNE A To= :rr.xgo
O W dle) BEFAANE FESG Y FEAREL FraL, agH A 5w,
ARTEE B ZgFA% DALSFS ma EEE! 21 509 mwte] =< N olE TgaE=E
e-Tor= o nge T see= = s AH 2 SAE T F of 8 R—'aisin SDG Investments &
O TYIAFZE FF FHA(11ERE W AH), eI =Y T ew, wude gle / °
] 53 Bae s
(154), BANE ARUAIM(164) AH 5& 53 T4 -
B 27
O
O WeZ A A4S 93 Wy S We|I AAS NAete = 6) FHto| =*|=8ME{(Dubailnternational Financial Center)
Y FH I “H(Golden Garage)S T
[0 FHle] =4 584l (Dubailnternational Financial Center)= A&
ZYUIE AWYAI 2 ATIFA FUYALANZ THH 9 TES Aze B A7 AT T FEAS A S
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4 2o q 23 ]
O FAAUIE BT P AW AAA AL 5 oIASelA A HE2 FFYe] 200294 49F AT
2% 1299 Aoz 74
0 Ao Ysl= FAPAsle ojPos FHE ARjEoT q O Fyto] FAZHAEHE 2024 A 2 HeH I 5B 3 5 55F
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) SIAl(Hessen) 5+ =9 167) A F9| sz S0 YR RISt Yx L5 . L
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2. PwC Luxembourg (Mr. D. Yasdani, Mr. C. Saint-Mard, Ms. S. Lu)
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