
2017年年度报告
2017

MORGAN STANLEY BANK INTERNATIONAL (CHINA) LIMITED
摩根士丹利国际银行（中国）有限公司



 

 

目录 TABLE OF CONTENTS  
   
定义....................................................................................................................................................... 1 
Definitions ............................................................................................................................................. 2  

基本资料 ............................................................................................................................................... 3  
Basic Information .................................................................................................................................. 5 

银行简介 .............................................................................................................................................  8  
Introduction to Morgan Stanley Bank International (China) limited .................................................... 9  

股东名称及报告期内变动情况 ......................................................................................................... 11  
Shareholder’s Name and Changes ...................................................................................................... 11  

股东背景 ............................................................................................................................................. 12  
Shareholder’s Background .................................................................................................................. 13  

股东大会情况 ..................................................................................................................................... 14  
Shareholder’s Meeting Information .................................................................................................... 15  

变更注册资本、分立合并事项 ......................................................................................................... 16  
Change in Registered Capital, Merger & Division ............................................................................. 16  

其他重大事项 ..................................................................................................................................... 16  
Other Material Events ......................................................................................................................... 16  

本行组织结构图 ................................................................................................................................. 17  
Organizational Chart of the Bank ....................................................................................................... 19  

公司治理的总体评价 ......................................................................................................................... 21  
Overall Evaluation on Our Bank’s Corporate Governance ................................................................. 23  

董事会和高级管理人员情况 ............................................................................................................. 27  
Board of Directors and Senior Management ....................................................................................... 29  

监事会的构成及其工作情况 ............................................................................................................. 50  
Composition the Functions of the Board of Supervisors .................................................................... 51  

我行薪酬制度及当年董事、监事和高级管理人员薪酬 ................................................................. 60  
Remuneration Policy of the Bank and Remuneration of the Bank’s Directors, Supervisors and  
Senior Management ............................................................................................................................ 61  

风险管理 ............................................................................................................................................. 63  
Risk Management ............................................................................................................................... 74  

二零一七年度内部审计工作报告及二零一八年度审计计划 .......................................................  88  
Internal Audit 2017 Annual Work Report And 2018 Audit Plan ........................................................ 90  



 

 

我行企业社会责任的实践 ................................................................................................................. 93  
MSBIC Activities of Corporate Social Responsibility........................................................................ 95  

2017年度财务报表及审计报告 ......................................................................................................... 97 
Financial Report in 2017 .................................................................................................................. .156 



�

� � �

�����	�
��	�����	���	��	����	�������	����������

��

�

� �

� �

� �

� �

�����

�

�

� �

�

�

�

�

�

�

�

�

�

1



�

� � �

�����	�
��	�����	���	��	����	�������	����������

��

��	
�
�
���

��������� ������������������� ���������	��

�������� ������	����	��	��!�"������������  ��	�

������

�����������

�����!��#"�	���	��$�����

����� ���#	������	������������	��

�������%����

������%����

�������������

�����	�
��	�����	���	��	����	�������	���

�������

������� ���&�'�( ���	��������	��

�

�

�

�

�

�

�

�

�

2



�

� � �

�����	�
��	�����	���	��	����	�������	����������

)�

�

�� �

�� �����	�
��	�����	���	��	����	����

����	����������

�� �	*���	�+��	�,�����	��

� �� �-�. �� )�

� �
���� %�

�	*���	�+��	�,����	� �

� �%---%---%--- �-�. �� )�

�

� �����	�
��	�����	���	��	����	����������

�

�

�

� �--/ 0 /

�--/ 0 �1

��

3



�

� � �

�����	�
��	�����	���	��	����	�������	����������

1�

�2 �� 0� . 2 �-

�

�� �22 �2

�2-�3�2-. �2�0 �

�� �22 �2

�2-�3�2-. �2�0 �

� 420�.50�)��3��22�

�

�

�/21 �� �1 ��

� �

�

/�11-1--6�.5-�../#�

�

�

�--�/7�11-1---��

�

�

�

���

)- �

� ��----��

�

420�.50�)��3��22��

420��-�2)503)-�/�� ���

�

4



�

� � �

�����	�
��	�����	���	��	����	�������	����������

5�

���
����	����
��

���
���������
�����

�������������

�

���
���������� 
���

�������������

�����	� 
��	��� ��	�� �	��	����	��� ����	���

�������

!��� �

�����������
"���

�	*���	�+��	�,�����	���

�8����9���''��	��	�����:	������"�� � ���

����� !'� 	����;� ��� �
���� ��� ����� ���

;���	��� ���� ��� �	*���	� ,�����	� <� �

'	��	�� �''��;��� ��� ��� ��!�� � � ��� )��

=������-�.>��

���
����������
�� �� !�����������	��� ����=�����)�%��-�.���

������ ���� �����	�
��	�����	���	��	����	����������

�����	����
������ 9�� ��	�� � � '������� ��� '��;��� ���

�����<�	��  �;�� � ��� �	�� �" ���� � ����

�����	� �"��	��� �" �	  � �	�� ��� �" ���� �

?�'�� ���� ���	�� ����@	 � �	� ��� ��������� ���

���	�� ���� !��� �" �	  �� ���'��	�� '"�����

�'� �� A� '��;���	��  ����3���%� ���"�� �	��

��	�3���� ���	 A� "	������	�� ���'��	�� �	��

�� ��"	��	�����	���������	 ��"�	� A��"��	��

�	��  ���	�� ��;�	�	�� ��	� %� ��	�	�����

��	� %� �	�� ����� �����	� �"��	���  �"���� �

?�'�� ����  ��� A� '��;���	�� ���� � ��� ������

 �;��� �	�� �"���	�A� ��	�"���	�� ��� ����

�	�� �	��	����	���  ����	� A� �"��	�� �	��

 ���	�� �����	� �"��	��� ���� �� � �<	� ����"	� �

5



�

� � �

�����	�
��	�����	���	��	����	�������	����������

0�

��� � � ��	� A� �	��3��	�� �����<�	�� �	��

�	��	�A� '��;���	�� ��	�� �����  �;��A�

'��;���	�� �������?� �;��A�'��;���	��������

�	; �������	� �	�� ��	 "���	���  �;��A� �	��

������" �	   ��''��;�������!�>�

�������

��	����
���

9����	��<� ��''��;�������!���	�+"	�/%�

�--/� ���  ����� �� �� ���	��� �	� ��*�	�� �	��

�����	��������	����" �	  ����	 ��	��+"	�

�1%��--/��

9�� ��*�	�� ���	��( � ������ ����  � B� C	�� �

0�%�.%�2%��-%�9�<���%��2�9��'�	�D����
���%�

6���	��=� �����%���*�	�%�&!��

���
�������

#��������

�2E,� �2-�3�2-.%� �2�0%� F"���� �"����	�%�

8�>�22� +�	� ��	� !���%� +���%� G�"���%�

#"�	���	�%�&!��

�		
���#�������� �2E,� �2-�3�2-.%� �2�0%� F"���� �"����	�%�

8�>�22� +�	� ��	� !���%� +���%� G�"���%�

#"�	���	�%�&!��

������������

���$����

-.503)����22�

�����	�%
����

���
�����
���

=������1�%�/21�

#����
�&�	�

���
�����
���

G�"���� :���	� ������	� ��� �	�" ���� �	��

�������

����
$
 
�&������ /�11-1--6�.5-�../#�

�

�

6



�

� � �

�����	�
��	�����	���	��	����	�������	����������

.�

%
����
� �

����
���
��!
������

���$�� �

�--�/7�11-1---��

#��
�� � =������9�"���9����� "��&:�����

:���  �� )-E,� �"	�� �	��%� ���� F�	� :	�

!����H� �%�
��	������----�%�&!���

� 
�������"
���'�

��� 
����(� 
���

420�.50�)��3��22��

420��-�2)503)-�/����*�	�����	�����

�

7



�

� � �

�����	�
��	�����	���	��	����	�������	����������

2�

�

������	�
��	�����	�� �	��	����	����������

��

�--0 / �/

�--. 5 )-

�/21

��

%�

�

8



�

� � �

�����	�
��	�����	���	��	����	�������	����������

/�

��������
�������������� �&�

�������������
�� �)��
��*�!
�
�����

$"�� ��	�� � � <������ �<	�� ��������	� 
��	��� ��	�� �	��	����	���

������%��� "� ���������������	�
��	������"'>��

9����	�%� �������� �	�<	� � � 8�	� 9"	����	�� ���%� G�"���� ������

+���� ������%� ���� � �� �����	� 
��	��� ���"'� ���'�	��  �	��


'������--0%��	����������������	����������"��	��	����	�����

)-%� �--.>� � H ����� ��� �	� �/21�<���� ��� �''��;��� �����&�$�%�8�	�

9"	�� ��	�� <� � ��� ��� �� <������ �����	3�<	�� ��	�� �	���'������

�	�� ���D"������ �	� ���	��	�� ���	�� �	�� ��� ��� �� �����	3�"	���

��	�� �	� ��� G�"���� 
'����� H��	���� G�	>� 9�� ��	�� �� � �	�

'��;���	�� D"������ ��	��	�� '���"�� � �	��  �;�� � ��� ;����" � ���	� �

<������� �;���'��	��'� ������	��'���  ��	��%��		�;���;%���?����

�	��'��������>��

�����	� 
��	��%� ��� ��	�( � "������� �����	�� ���'�	�%� � � �� �������

��	�	����� �;�� ��������������	���	 � ��	�����	��������'� ����	 ��	�

���� ��� �� � �" �	  �  ��	� I�	 ���"���	��� 
�"���� %� J�����

��	���	���	���	; ��	����	���	�>������	�
��	��%�����"���

�� � "� ������ ��	���������� %�'��;�� ���<���;���������'���"�� ��	��

 �;�� � ��� �� ����� �	�� ��;� ����� ���"'� ��� ���	� � �	�� �" ���� %�

�	��"��	�� ���'������	 %� ��;�	�	� %� ��	�	����� �	 ���"���	 � �	��

9



�

� � �

�����	�
��	�����	���	��	����	�������	����������

�-�

�	��;��"�� >�� �����	� 
��	��� ��	�"�� � �� � �" �	  � ����� �� �

���D"���� � �	��	�����"	��8<�F��������%� �� � ����	�������� ��	��

���	�� � ����"���"�� ��� C>
>� �	�� �� � '��	��'��� ����� � �	� ��	��	%�

9����%�7�	��K�	���	�������<�������	�	������	�� >�

10



�

� � �

�����	�
��	�����	���	��	����	�������	����������

���

�

�����	�


��	��� ��	�� �	��	����	��� ������

�

�

������ ���,�������������������

�����	�
��	�����	���	��	����	����������� ���� ��� ������������

�����	�>�9���<� �	�� ��������	�����	������"����	��<����	����

�'����	��'����>�

11



�

� � �

�����	�
��	�����	���	��	����	�������	����������

���

�

�����	� 
��	��� ��	��

�	��	����	��� ������

�/// � �)

).��5.� �5� ������ 
D"��%�

��	����J����%���	��	�H�1�1L:%�C	����K�	����

�

�-�. 5) ���

��

12



�

� � �

�����	�
��	�����	���	��	����	�������	����������

�)�

������ ���,������������

�����	� 
��	��� ��	�� �	��	����	��� ������� � � �� '��;��� �������

���'�	�� �	���'������ "	��� ��� ��< � ��� H	���	�� �	�� J�� � �	�

,��"���� �)%� �///� ���� ������	� 	"���� ).��5.��%� <���� ��� ����

����������5�������
D"��%���	����J����%���	��	�H�1�1L:%�C	����

K�	����>� � 9�� '��	��'��� ����;���� ��� �����	� 
��	��� ��	��

�	��	����	��� ������� � � ��� '��;� ��	� ��� ��	�	�����  �;�� � ���

���'������	 %� ��;�	�	� %� �	�� ��	�	����� �	 ���"���	 >� �����	�


��	��� ��	�� �	��	����	��� ������� � � "��������� �--M� ���� ���

�����	� 
��	��>� �	� �������	� ��� �����	�� �--M�  ���� �	� �"�� ��	�%�

�����	�
��	�����	�� �	��	����	�����������'��� � �	����	��� �	�

�����%�#���	���	��
�"���K����� '���;��>������	�
��	�����	��

�	��	����	��� ������� ���� ������ �  � � ��� �''��?������� #�&5>)�

������	�� ����=�����)�%��-�.>�

��

13



�

� � �

�����	�
��	�����	���	��	����	�������	����������

�1�

�

�

� ��

��� ���

�)� �1�

��

�

�

14



�

� � �

�����	�
��	�����	���	��	����	�������	����������

�5�

������ ���,������
�����	����
���

: � ���  ���  ��������� ��� ��� ��	�%� �����	� 
��	��� ��	��

�	��	����	��� �������  �������� �����< � ��� ��;�	�� ��"�������

�D"���	� � �	�� ��� :����� � ��� :  �������	� ��� ��� ��	�%� ��� �

����"��� �� � ������ ��� ������� � ��� ?��� � �� �  ���������

� '�	 ������� >� 9�� ������ ��� ������� � ��� �����	� 
��	��� ��	��

�	��	����	���������%��'� 	��	�������	�( � �����������

���� ���� � ��"���� ���	� � �	�� ��� ���� ���	� � �<���

	�  ����A��

�������;�< ������	�( ��'��� %��	��"��	������������"'��� %������

 ���������	������; %��������" �	  �"'��� %��	����;����	�	�����

"'��� A��

�)�� �''��; � 	���	����	� ��� ������� E "'�;� �� � ��� ��� ��	��

�	�%�<���	��%���'������	*����	�'��'� �� A��	��

�1�� �''��; � ����� ��'����	�� ����� � ����� ��� �D"���� ��� ��

�''��;�������� ��������>�

�

�

�

�

15



�

� � �

�����	�
��	�����	���	��	����	�������	����������

�0�

������������������������ ��

�-�. �

�

�������
�����
����������
�� -��������'��
"
�
��

9���<��	�����	� ��	���� ������'����%�����������;� ��	�������

��	���	��-�.>��

�

�

�-�.

�

�

�����������
� ��"�����

J����;�������"����	������	�����;��	��;	� ��	��-�.�<���������

��;��������� ��;� � ����� �	� �����	�( � ���	� � �	�� ���  �;�� �

�����	��'��;�� >�

�

16



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �.

�

./01 0. 20 �

�

17



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �2

�

./01 0. 20 �

�

18



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �/

�����
3��
��������	����������

)#��	������$���20-�./01*�

�

�

19



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �-

�����
3��
��������	���
4
����������	����������

)#��	������$���20-�./01*�

�

20



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� ��

�

�-�) 2 �-�) .

�

�-�. �� �-�2 �

�

0

21



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� ��

1

�-�.

��

1

�

�-�.

E

22



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �)

E

�

�

�"���  ��"� ���
������������,�����������"��������


�	��:"�" ���-�)%������	���� ���	�"���������'��	 �;��;�<�

�	����'��	��� � ��	�������'�������;�	�	����������	���������	��

������#"����	 ��	�������������	� (����'�����#�;�	�	������

��#� #"����	 ��� �  "�� ��� ��!�� �	� +"��� �-�)>� 9�� '��'� ��� ���

��	�� ��� :����� � ��� :  �������	� ��� ��� ��	�� ��� ������ �����	�

�D"���	� �������#"����	 ��� ��	��''��;���������������	��

������������������� ���������	�
��	�����	���	��	����	���������>�

9��'��'� ����	��	� ��	����:����� ����:  �������	���;��	�

�''��;�������!�>�

�	� �������	%� ��� ��	�( � 	��	��� ������ ��� =������ � ���	��

:���	��	� � #"����	 %� �	�� ��� 	<��� ������ ������ ���

23



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �1


"'�;� �� ����	��:���	��	� �#"����	 ����� �	���'������ ���

'��	��'� � ��� ��� �#� #"����	 >� 9��� ��� 	�<� '����"� �

�''���������������������������
"'�;� �� �����
����	��������������

=������ � ����=��� �	� ������	� ��� ;���	�� ����	��	� %�  	����

��	���	�� �'����	�� ��� ��� ��
� �	�� ��=%� ��� '������	��

;��"����	 � ��� 
�&%� =������ � �	�� 
"'�;� �� %� '��;� ��	� ���� ���

��
( ��;�<�������
�&�'������	���	����	���" �	  � ������%�� �

<��� � � ������ ����	� ������	� ����� � �	� ������ ��	"� � '�'������	�

�	��  "���  ��	� ��� �����!��<����	� ��� ��"������� ���� ����� %� ��>�

9�� �;� �� ��=� ���	�� :���	��	� � #"����	 � �	�� ��� 	<�

��
����	��:���	��	� �#"����	 � ��;� �	� �;�<�� ��� ���

��=��	����
��	�=������-�.%��	���''��;����������=��	����
�

� '���;����	�+�	"�����-�2>�,"�������%������	���� � "����������

�����
��	����=�����		"�����������	���'��		������ ���'"�'�  �

���  ���	�� ��� ������ ��	��� ��� � ���� ��	 �������	� �	�� �''��;���

�<���	�  ����������
��	����=>�

9��� ���  �?� ������� �  ����� ��� "	��� �������������'���	��

�������%�!�����&�����9��	 �����	��������%�!� ���������%�

:"�����������%�7"��	�! �"�� %�8���	����	��	��!�"	�����	�

�������� �	�� �9� 
���	�� �������>� 9��� ��� ��"��  "�3

������� �  ����� ���"	���!� ������������" �	  ���	��	"����

��	���	���������%����	��������	���������%�:  �� �	��

���������� ��	���	�� �������%� �	�� $'�����	��� !� �� $;� �����

�������>��	��-�0%������������ ��������"�����������������	� �

�������'"�'�  ������	���	���	����	������	�������	�N �;����" ��� � �

24



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �5

����"��� ��'��	��	�� �''��'����� �	��	��� ��	���� %� ��	�����	�� ���

��	�N ��� ����	���	��'����� %�'����"� ��	���'����	��'���   %�

�	��?���	�	���	���''��;�	��������'��������	 �����	 ��������	�����

��< ��	����"�����	 >���

9��  	���� ��	���	�� ��� ��� ��	�� �� � ��D"��� ��	���	��

�� �����	�<����	������ ��'����� '�	 ������� �������	�������	�( �

�" �	  � ����;��� >� 9��  	������	���	�� ��� ��� ��	�� �'��� � ���

��� �����%� 	��;���	�� ��� ����;� ��'����� �''�������	� �	��

�;��'�	����� �����	���	����?���@� ��� ��������( � �	�� � >�

9��� ��� ��"�� ������� �  ����� ��� "	��� ���#����� �����	���

��	���	�� �������%� �	����	�� :���;��� � �������%� :	��3

��	�� ��"	���	�� �������%� �	�� 8<� &���"��� �������>�

�	����	�� :���;��� � �������� <� �  ����� ��� �	� �-�1>� 9� �

������� ���������	� ��	�����"���������3������ � ������ �"  ��	��

������� ��	 ��������������� >�

�	� �-�.%� ��� ��	�� ��	��	" � ��� ��'��	�� ��� ������ �'����	�� ��	%�

�	��	��	� ������������	���	���"����������� 	������	���	��

��� �����	�>��"��	���%� �����	�( ��'����	�� ��� %� �	��"��	�� ���

���� ��� �����	�� � � %� ��;� �� � '���;�  ����� �'����	�� ��	� ��� ���

#���	��������	���� ������"	����	����'����	����	%�<�������?�'���	�

����	��	���:"����<������'��� ����:"������������"	������������

�	�����'���	��<����� �'��� � ������'���	����������"	��� ���

������ �	�� �"	����	��� ���'���	�>� 9�� '������� ��	���� ��� ����

�'����	�� ���� ��� ��� ��	�� � � 	�<� ��� #�� ��'���� ����� �	��	���

25



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �0

:"����O����'���	��>�H�������%����#����������	�E����������	�

��� ������������=������ � ��	���������� ������������=������ ���	��

��� � '���;� �"	����	��� ��� � *��	���� ���� �	� ��*���; � ���� ����

�'����	�����>�9���;��"��� ����'����	����� (�'������	��

������� ��� �� �� �	�� �� ���>� 9�� ��� ��	 � �	� ���'	 ����	� ���

'��'� ��*��	����������#����������	�E����������	���� ���������

���=������ ���	����������������������=������ ���	������ '���;�

�"	����	��� ��� � ���� ���>� �	� ��� �� � ��� ��� ���'���	�� �	��

�	��	��� :"���� �'����	� %� ��� � '���;� �������� ��� ��� ������

<���� '������ ���  ��� �"	����	� ����"��� �� ������� ��������

�����<���<������;��	'"���	���������'	 ����	���� ��	������<����

�� �����	�� ��� ��� ����( � ��;�	�� �"	����	��� �'����	�� ���>�

9� � '��'� �� � <���� ��  "������%� ������� <���� ��� �;�����

'������	�� ;��"����	� ���"�	�����	%� ��� 7"��	� ! �"�� %�

8���	����	��	��!�"	�����	�����������������	�������;�<>��

9����	���� �  ����� ��� ������������
"'�;� �� >� � �	� �������	� ���

��� ���	�� ��� ��� ������ ��� 
"'�;� �� %� ��� 
"'�;� �� � �� ��

���	��� �<����"�� ;���	�� ������� ��� ���	� � ��� ��� ������ ���

=������ � �	�� ��� ������ ��� =������ (� ������� � ���	� >� 9��

������ ��� 
"'�;� �� � ��� ��� ��	��  "'�;�  � ��� '������	�� �	��

�"�� �������=������ ��	����� 	������	���	����������	�>�

26



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �.

�

�

�-�.

�

�

�

�

�

�

�

�

�

�

27



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �2

�

�

�

�

�

�

�

28



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� �/

�����	��
��������������
��������������

������������������������������������%����
���	����������

9��������  ����� �� � '�	 ���� ��� ���  ��������� �	�� ?��� � ���

�����<�	�� '�<� � �	�� � '�	 ������� � �	� �������	�� <���� ��;�	��

��< %� �"� � �	�� ��"�����	 %� :����� � ��� :  �������	� �	�� ��� �-�.�

���������=������ ����	��:���	��	� �#"����	 ���������	����

���� ,���"����	���	����	��	�������	�( �:����� ����:  �������	A�

���� =����	�	�� �����	�( ��" �	  �'��	 %� �	; ��	��'��	 ��	��

 ��������'����� A�

�)�� 7���	�%� ?���	�	�� �	�� �''��;�	�� ��� #	���� ��	���( �

<�����'��� A�

�1�� H?���	�	�� �	�� �''��;�	�� ��� �		"��� ��	��� ����"	� � ��� ���

��	���	��'��	 ���������	��<�����	�� "�'�" �'����� A�

�5��� :''��	��	�� �	�� �� ��  �	�� ��� ��	�( �  	���� ��	���	��

'� �		���	�������	���	���"	�����	�'������ ������������ %�

 "'�;� �� ��	�� 	������	���	��'� �		�%��	���''��	��	��

?��	����"����� A�

�0�� H?���	�	���	����	���@�	����� ����� ��	���	�������  ��"���	�

��������	�( ��	��	�������	�@����	 A�

�.��� !'����	�������� ����������	�����"������ � A�

�2��� :''��;�	�� ��� �� ��� ��	���	��  � ��%� �	��	��� �"� � �	��

�" �	  �'��	 ������������'�����	 ���������	�A��

29



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )-

�/�� 
���	��"'�;����" � '������������ %��	��������	��<�������

��	�( �	� ��	�� ���"��� ����"� ��	� %� ��������	����� ��	 �

�	�;����" ���� ��	������������������%��������'��;���	��?'���

�'�	��	 � �	� ;����" � ��� � ��� ��� �����%� �	�� ���� ������	�� �"��

�	 '����	� �	��  "'�;� ��	� ����;��� � <���� � '��� ��� ���

�" �	  �  ��"����	 � �	�  "��� ��� >� � 9� �  '����� ������� �

 �����������;��������*���; %�'�<� ��	��� '�	 ������� A��

��-�� H?���	�	�� �	�� �� �"  �	�� ��'����� �	��� %� ��'����� ��"����	%�

 �������	 �� ��	���������'����	������� ������	����������	�A�

����� =����	�	���	���''��;�	����� ����� ��	���	������	����	�

����" �	  ����	�� A��

����� =����	�	���	���''��;�	��'���������������	�'��	 A�

��)�� :''��;�	�� �	�� �''�������	� ���� ?�	 ��	� ��� ��� ���� ��� ���

��	�A��

��1�� :''��;�	�� ��� ��	�"������ ��"��� '�����	� %� ����������	 � �	��

����������'�����	� ��	���������������	�A��	��

��5�� $����'�<� �� � ��'"����������< ��	����"�����	 %��	�����

��	�( �:����� ����:  �������	%�����"�����@�������� ��������>�

�

�

�

�

30



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )�

./01 0. 20 �

���������

�//2 0 �--� �-

�--� �-

�--) 1

�--) 1 �--1 0

�--1 0 �--5 ��

�--5 �� �--0 0

�--0 . �--2 /

�--2

�- �-�� )

�-�� ) � ��-�1 0

�-�5 1 .

�-�5 . �-

�

���������� 8��	�&�����	��J��� �//5 2

�//5 / �//. 0 #H�

�	 "��	�� 
�;�� �//. 0 �/// 0

#H� �	 "��	�� 7����	� �/// 0

31



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )�

�--� �- #H���	 "���,�	�	��

��--� �- �--� �� #H���	 "���,�	�	��

�--) � �--1 � #H���	��

E �--1 � �--5 2 #H���	�

$����	����	 � =������ �--5 2 �--. �-

�--. �- �-�- ��

�-�- �� �-�1 .

�-�1

.

�-�5 0 ��

�

��������) �/2/ 5

�/2/ 0 �//� )

�//� )

�-�5 1 �2

�

���������1 �//)

32



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� ))

�-�5 2 0

��

./01 �

�������

�-�. � . ) �. 1

�- 5 1 2 �0 �� ) 0 �

./01 �

�

�

�

�

33



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )1

�

� ��

34



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )5

+��� ����
 �� 	� ���� ���$���� 	� ���� ����� 	� �
������� ��� 	�

�����$��� 20-� ./01� ���� ���� ��� $� 56� ��� ���
�
�-� ����

������ ����	������������������������������
�������	�2���5�

�
������-���$4��������������,������"� 6���

�>� ��>� &����6��	�� �����	�� ����:�=��� �	� &��� �#���"���


������ �����	���	�>�:���� ����"����	%� ����� +"	� �//2� ���

$������ �--�� ��<����� �	� 
�	@�	�=;��'�	�� ��	�� � �

��������9���������	��	����	����" �	  �='����	��9����	��

$����A�,����$�������--�����:'�����--)%���<� ����='"���

��	���� ��� ��� 9�� "��� &��		�	�� ,�=� $����%� 
�	@�	�

=;��'�	����	�A� � ,����:'���� �--)� ��� +"	� �--1%� ��<� �

��� ��	���� ��� 9�� "��� ��'����� ������ ='����	�� �	�


�	@�	�=;��'�	����	�A�,���� +"	��--1� ���8�;����

�--5%� �� <� � ��� ='"��� #	���� ��	���� ��� ��� ,�	�	�����

�	 ���"���	� ='����	�� 9����	�� �	��� ��� 
�	@�	�

=;��'�	�� ��	�A� ,���� 8�;���� �-�5� ��� +"	� �--0%� ��

<� � ���='"���#	������	���� ���9�� "���='����	�� �	�

���	��H;����������	�A������+"����--0����
'������--2%���

<� � ��������!'� 	����;� ��� ��� 
��	�����!'� 	����;�

$��������:�8�:�!$A������$�������--2�����������-��%���

<� � ��� � ����� !'� 	����;� ��� ��� ��*�	�� !'� 	����;�

$����� ���C�
�:  ����	���	��7KA� ����������� �-��� ���

+"	� �-�1%� �� <� � ��� &� ��	�� ��� ��� :  �� ��	���	��

='����	�� ��� C�
� 
�"����A� �	�� ��	� �� *��	�� �����	�

35



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )0


��	�����	���	��	����	�������	������������
������������� �

��� &��'� �� #	���� ��	���>� 7� <� � �''��;�� ��� #=�

��!��� ����H?�"��;�=�����������
�����	�.
��
�:'�����-�5%�

�	�� ��<� � �''��;�� � � ���#	������	���� ����
���� ���

�����!���	��-
��
�+"����-�5>�

�>� � >�8��	�&�����	��J���������	�����:��7�	 ���" �	  �


�"�� �=����	�C	�;� �������J ���	 ��>�:��������"����	%�

����� 
'����� �//5� ��� +"	� �//.�  �� <����� �	� #H�

�	 "��	��
�;�� �� �����" �	  ��	�����	���A������+"	�

�//.� ��� +"	� �///%�  ��<����� �	�#H���	 "��� ,�	�	�� � �

��� ���	�� !�����	��� ��	���A� ����� +"	� �///� ��� $������

�--�%�  �� <����� � � ��� ���	�� !�����	��� ��	���� �	� #H�

��	 "��� ,�	�	�� A� ����� $������ �--�� ��� =����� �--�%�

 ��<� ������ ������������� ��
��������&��*������� ��'��

�	�#H���	 "���,�	�	�A������+�	"�����--)����+�	"�����--1%�

 ��<� �����	�������	�����E#	������	�����	�#H���	�A�

�����+�	"�����--1� ���:"�" ���--5%�  ��<� � ���$����	����	 �

=������� �	� #H���	�A� �����:"�" �� �--5� ��� $������ �--.%�

 ��<� ����$'����	��O�!� ��$�������	������	�
��	��A������

$������ �--.� ��� =����� �-�-%�  �� <� � ��� H?�"��;�

=������� ,�?�� �	���� =�;� ��	� �	� �����	� 
��	��A� �����

=������-�-� ��� +"����-�1� ��<� � �����	���	��=�������

���#���=�;� ��	��	������	�
��	����	��� �	��+"����-�1������

	�<%�� ��<� �����H$�����
�����	�������	���	��=�������

��� #���=�;� ��	� �	������	� 
��	��>� 
�� <� � �''��;�� ���

36



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� ).

#=���!��� ������=�����������
�����	������+"	��-�5>�

)>� �� >� F����	� ���	�� �����	�� �� �������� ���� �	� ���������

	��	��	�� �	� ���	��� C	�;� ���>� � :���� ����"����	%� �����

+"	��/2/�����������//�%� ��<������	�8<�F����:	�� 	�

��	 "���	�� � � ����	 "���	�>� 
�	�� *��	�	�������	� 
��	��� �	�

������ �//�%� F����	� �� � ���� �� ;������ ��� ��� � <����	�

9��	������ �	�� $'�����	 %� ��;��	�� �����	�� �� ��'��	 �

<����	��� ��<����;� ��	 %��	��"��	���''�������	��;��'�	�%�

�9� �� �� �	��  �"����%� �'�����	��� �� �� �	�� ��	����%� ��"�������

�'����	���	���$$��"	����	 >�F����	��� �<������	����7�	��

K�	�%� ��	��	� �	��8<�F���� ����� � �"��	�� ��� �	"��<����

��� ,���>� �F����	� � � �"��	���� ��� : ��� 7��� ��� 9��	������

�	���	��������	�!� �>�
��<� ��''��;�����#=���!��� ����

=�����������
�����	��2���:'�����-�5>�

1>� ��>�+��	?�	�#	�%�����"���������!	��	�C	�;� ����������	��

:���"	��	����*���<����=�����P �=����	��//)>�7��� ��	�

��� :  ������ �������� ��� ����"	��	�%� :  ������ &���  ��%�

&���  ��%�=�������� "'�;� ��%�&� ������������	����%����� �

�������������������������!	��	�C	�;� ����������	�A���

� � �"��	���� ��� ,��"���� ��� �" �	  � 
�����%� 
��	�3�;��

&���  ��%� �	�� �� � �	� ��� ����� ��� ��� :���"	��	��


��	���� � ������ ��� ��� ��	� ���� ��� ,�	�	�>� ��>� #	�� �� �

�	� �''��;�� ���#=���!��� � ��� �	�'	�	��=������� ���

�
�����	�0
��
�:"�" ���-�5>�

37



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )2

������
��	����������
��./01�

9�� ������ ���� � �	� �����	��  � ��� ���� ��� ��	� ����	�� �	��

��	�����	�� �	��  �������� ���'�� �<���� ��� ��< � �	�� ���:����� � ���

:  �������	� ��� ��� ��	�� �	� ��� ��	3����	�%� �"�����@����	� �	��

;���	��'���  >�:���������� ���� �����	�����	�� ������������	� �

<���� ��	 �� �	�� � '�	 ���� �����"�%� ���	�<���� ��� ����� %�

���������	 � �	�� � '�	 ������� � ��� ������� %� ��� �	�" ����" � �	��

� '�	 ���%� �	�� ��"��� ���" � �	� ��� �	�� � � ��� ��� ��	�� �	�� ���

 ��������>��="��	�������������-�.%�����<�� �?����������	� �

���� �	� .�,��"���%� �.������%� �-�:'���%� 1����%� �0�:"�" �� �	�� )�

8�;����� '���;��>��

7���	������������������
������
��./01�

9�� �	�'	�	�� =������� ��� ��� ��	�� �� � '������'���� �	� ���� ���

���	� � ��� ��� ������ ����� �� <� � �''��;�� ��� ��!�>� 9��

�	�'	�	�� �������� �	�'	�	���� ?'�  �� �� � ��*���;� �	��

��'�������;�< ��	������ ��� �"  �>�9���	�'	�	����������������

��	��'������'�����	������ �"  ��	������������<�	������� ��

����!��"���	�������� 	������	���	����������	�A�

����!;�<�	�����!�����&��������	 �����	 A�

�)��!;�<�	������	��	����	��?��	����"�����'���A�

�1��!;�<�	��������'���	���������  " %��	��

�5��$������'����	������� ������	����������	�>�

38



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� )/

�

�-�. �� )�

�

�

�//2 0 �--� �-

�--� �-

�--) 1

�--) 1 �--1 0

�--1 0 �--5 ��

�--5 �� �--0 0

�--0 . �--2 /

�--2

�- �-�� )

�-�� ) � ��-�1 0

�-�5 1 .

�-�5 . �-

�

� �//)

39



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 1-

�--�

�//) . �//2 5

�//2 0 �--- 2

�--� �� �--� /

�--� �- �--0 0

� �--0 0 �-�� 1

�-�� 1 �-�1 1

�1

�-�5 �� 1

�

) �//. .

�--. ) �//. .

�--1 ��

�--1 �� �--0 5

�--0 5 �-�) )

�-�) 1

�-�0 5 �1

�

1

�-�5 0

40



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 1�

�--� / �-�5 5

�-�0

5 �1

�

5

�//) . �//0 2

�//0 2 �--� ��

�--� �� �--1 �

�--1 � �--0

�

�--0 � �-�0 �

�-�0 1

�-�0 0

�

0 �--�

�--1

�--1 . �--. ��

�--2 �

�--/ �-�0 / �-

41



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 1�

�

. �--5

�-�� 2

�--5 2 �-�� 2

�-�0 -/

�2

��

2 � �--- .

�--- �--.

�--. �-�0

�-�0

�-�. ) �-�. / 2

�

�������/ �//0

�-�. 0

�--� ��

�-�. 0

�

42



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 1)

�-�. �� �5

���

�

43



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 11

���
�������������	����������

9��  	���� ��	���	�� ��� ��� ��	�%� "	��� ��� ���� ��'� ��� ���

�����%� � � � '�	 ����������	���	�� ������3��3�����'�����	 ���� ���

��	�>�9������ ���� ��� 	������	���	��<�� �D"����������	 �

��;��	��''��;�������!��� �����=�����)�%��-�.��	��"�����

�>� ��>�&����6��	�� �����	�� ����:�=��� �	� &��� �#���"���


������$����	���	�>�:��������"����	%� �����+"	��//2� ���

$������ �--�� ��<����� �	� 
�	@�	�=;��'�	�� ��	�� � �

��������9���������	��	����	����" �	  �='����	��9����	��

$����A�,����$�������--�����:'�����--)%���<� ����='"���

��	���� ��� ��� 9�� "��� &��		�	�� ,�=� $����%� 
�	@�	�

=;��'�	����	�A� � ,����:'���� �--)� ��� +"	� �--1%� ��<� �

��� ��	���� ��� 9�� "��� ��'����� ������ ='����	�� �	�


�	@�	�=;��'�	����	�A�,���� +"	��--1� ���8�;����

�--5%� �� <� � ��� ='"��� #	���� ��	���� ��� ��� ,�	�	�����

�	 ���"���	� ='����	�� 9����	�� �	��� ��� 
�	@�	�

=;��'�	�� ��	�A� ,���� 8�;���� �-�5� ��� +"	� �--0%� ��

<� � ���='"���#	������	���� ���9�� "���='����	�� �	�

���	��H;����������	�A������+"����--0����
'������--2%���

<� � ��������!'� 	����;� ��� ��� 
��	�����!'� 	����;�

$��������:�8�:�!$A������$�������--2�����������-��%���

<� � ��� � ����� !'� 	����;� ��� ��� ��*�	�� !'� 	����;�

$����� ���C�
�:  ����	���	��7KA� ����������� �-��� ���

+"	� �-�1%� �� <� � ��� &� ��	�� ��� ��� :  �� ��	���	��

44



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 15

='����	�� ��� C�
� 
�"����A� �	�� ��	� �� *��	�� �����	�


��	�����	���	��	����	�������	������������
������������� �

��� &��'� �� #	���� ��	���>� 7� <� � �''��;�� ��� #=�

��!��� ����H?�"��;�=�����������
�����	�.
��
�:'�����-�5%�

�	�� ��<� � �''��;�� � � ���#	������	���� ����
���� ���

�����!���	��-
��
�+"����-�5>�

�>� � >� ,�	�� G�	�� �����	�� �������� =��� ��� �	��	����	���

,�	�	�� �	�� ��:� =��� �	� C	�;� ���� ��� �	��	����	���

�" �	  ��	��H��	���� ��	��//)��	���--��� '���;��>�,�	��


�;�� �	� ���	�� 8��� K<�	�� 8����	��� ��'���� �	�� H?'����

���'������	� ����� +"��� �//)� ��� ���� �//2>� ,�	��  �;�� �	�

7
�����*�	�����	��������+"	��//2� ���:"�" ���--->�,�	��

 �;�� �	� 
�	�3#"���	��� ��	��� ���'�	�� ������� �����

=����� �--�� ��� 
'����� �--�>� ,�	��  �;�� �	� 7
���

��*�	�����	��������$�������--�����+"	��--0>�
�� �;���	�

="� ��� ��	�� ����	��� ��>%� ���>� ��*�	�� ���	��� ����� +"	�

�--0����:'�����-��>�,�	��*��	���
������*�	�����	��� �	��

:'�����-����	��<� ��''��	���� ����='"������	�����	����

��� �
���� ��*�	�� ���	��� <���� ��� �''��;��� ����� ��!��

��*�	���	�:'���� �1%� �-�1>� 
��<� � �''��	��� � � ������	���

��	���� ����
������*�	�����	��������!����*�	���	� 1
��
�

=������-�5>�

)>� ��>�:��	�&�	�����"�����	�+"����//.������
��	����� �	 ���"��

��� ,����	� 9���� <���� �� �������P � =��� �	�� �����	�� ��

45



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 10

�� ��P ������	��������--.>�7��  "����"���������7���

��� ���	� $'�����	� ='����	�� �	� ��@"��� ���'����� ��	��


��	����� ���	��� ����� +"��� �//.� ��� 8�;���� �--1>� ,����

8�;�����--1� ��������--0��� �;��� � ���7���������	�

$'�����	� ='����	�� �	� ="� ��� ��	�� 
��	����� ���	��>�

,�������� �--0� ��������� �-�)%�:��	�  �;�� � � ���7��� ���

$'�����	�='����	���	�!�������	�����
�����	������	�����>%�

���>�:��	�&�	�*��	���
�����	�:'�����-�)>�7�<� ��''��	���

� � ���='"���#	������	��������
����<���� ����''��;���

�������!��#"�	���	���	��1
��
����%��-�0>�

1>� � >� 7����� G��	�� �����	�� �������� =��� ��� ��<� �	�

C	�;� ���� ��� �	��	����	��� �" �	  � �	�� H��	���� %� �	��

�����	���� ���=������H��	���� ��	�C	�;� ���������*�	�>�

&����� ��� *��	�	�� �
���� �	� +"	� �-�5%� 7�����  �;�� �	�

���'���	��='����	�����
��	���������������	��
��	�����

���	��%� ������	�� 
��	����� ���	��%� C�
� ����	��� ������%�


���Q�Q� #Q	Q���� ����	��� ������� ����� 
'����� �--�� ���

�����-�5>�7�����<� ��''��	���� ����7���������'���	�����

�
���� <���� ��� �''��;��� ����� ��!�� #"�	���	�� �	� �1
��
�

���%��-�0>��

5>� � >�H���	���	������	����������=������:���"	��	�� �	�

C	�;� ���� ��� 
�	@�	>� H���	�  �;�� � � �"������ �	� 
���"�

���	 �:���"	��	��,���������+"����//)����:"�" ���//0>�
��

 �;�� � � ����"	��	�� �	� ��	�� ��� 9����3��� "�� ��� C,+�

����	��%� ���> 
�	@�	� ���	��� ����� :"�" �� �//0� ���

46



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 1.

8�;���� �--�>� 
��  �;�� � � :  � ��	�� ��	���� �	� ��9��

��	��
�	@�	����	��������8�;�����--�����+�	"�����--1>�


��  �;�� � �:  � ��	��R���&� ��	�� �	��,�	�	����	����

�	�=�
�
�	@�	����	��������+�	"�����--1����+�	"�����--0>�


���� �� �;��� �7������!�"�������!'����	���	�����	���

,�	�	�� �	� ���	�� �	� 
��	����� �������� ��	�� ����	���

���>������+�	"�����--0����+�	"�����-�0>�H���	�*��	���
����

 �	��:'�����-�0A� ��<� ��''��	���� ����7������,�	�	�����

�
���� <���� ��� �''��;��� ����� ��!�� #"�	���	�� �	� �1
��
�

+"	%��-�0>��

0>� � >�9�����=��� �����	����������=��� ���:���"	��	�� �	��

�� ��� =��� ��� �" �	  � :���	� ������	� �	� 
������ ���

H��	���� � �	����	���	�� ���9 �	��"��C	�;� ���� �	� �--��

�	�� �--1� � '���;��>� 9�����  �;�� �	� 7
��� 
��	�����

���	����	����*�	�����	��������+"����--1����=������--.>�

9����� *��	�� �
���� �	� +�	"���� �--2%� �	�� ���	 ����� ���

�
������*�	�����	��� �	� �--/>�9�����<� � �''��	��� � � ���

='"������	�����	���� ����
������*�	�����	���<���� ���

�''��;����������!����*�	���	��-
��
�
'����%��-�0>�

.>� � >� 
��	�J�	�� �����	�� �������� =��� ��� H��	���� � �	�

��'�����C	�;� �������H��	���� � �	���" �	  � �	��--5>�&�����

��� *��	�	�� �
���� ��*�	�� ���	��� �	� :"�" �� �-��%� 
��	�

 �;���	�$'�����	�='����	�������*�	����	�%�=�
����	��

��*�	�����	��������:"�" ���--5� ���:"�" ���-��>�
��	�<� �

�''��	���� ����7���������'���	������
������*�	��<����

47



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 12

����''��;����������!����*�	���	��2
��
�
'����%��-�0>�

2>� � >� H���� 8�� �����	�� �������� ���� �	� �	��	����	���

��	�	����������
�	��F�	��C	�;� �������9��	������ �	�+"	�

�--->� :���� ����"����	%� ����� +"	� �---� ��� 8�;���� �--.%�

 �� <����� �	� ��	�� ��� ���	�� � �  "�3���	��� ��	���� �	��

���'������	��	���'����	�����>�,�����--.� ����-�0%�H����

�� � ���� �� ;������ ��� ��� � <����	� 
��	����� �������%�

�	��"��	�����	�����	���%��������	�����	������	�����	����

��� ������ ��	��	�� �'����	�>� H���� '������� � � �'�����	���

�� �� ��	���� ��� 7�	�� K�	�� �	�� 
��	����� ��	��	��

���'������	� ����� �-�0� �	�� +��	�� �����	� 
��	��� ��	��

�	��	����	��� ����	��� ������� �	� ������ �-�.>� H���� <� �

�''��	��� � � ��� 7��� ��� �	��	��� :"���� ����
����<���� ���

�''��;����������!��#"�	���	���	�2
��
�
'����%��-�.>�

/>� ��>� !��	� G��	�� ����"���� ����� H� �� ���	�� 8������

C	�;� ����<������������ �������#����'��� �	��
��	�����

+���� 9�	�� C	�;� ���� <���� �� ��� ������� 	��	��	�� �	�

�//0>������*��	�	���
���%�!��	� �;������=� �	����	��


��	����� ���	��%� :�8� :�!$� ��	�� ����	��� 
��	�����

���	��%�K�����	��8>R�
��	��������	��%� +>&������	���� �

��	�� ����	��� 
��	����� ���	��%� 8��"��� �	��	����	��� ��	��

��*�	�� �'� 	����;� �����%� 
���3������� ,�	�	�� ���'�	��

�<������ �<	�� ��� 8��"��� ��	�� �	��	����	���%� =�
� ��	��

����	��� 
��	����� ���	��� �	� 9��	������ �'����	�� �	��

�" �	  � =;��'�	�� �'����	�� ����� 8�;���� �--�� ���

48



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 1/

+"	� �-�.>� !��	� <� � �''��	��� � � ��$� ����
����<���� ���

�''��;����������!��#"�	���	���	��5
��
�=����%��-�.>�

�

�

49



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 5-

�

��

�-�.

��

��

��

��

��

��

��

�

50



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 5�

����
�
������%����
���	����������	������"
�����

9�� ������ ��� 
"'�;� �� � ��	 ���"� � ��� ��	�( �  "'�;� ����

����	�@����	� �	�� � � � '�	 ���� ��� ���  ��������>� 9�� ������ ���


"'�;� �� � ��� ��� ��	�� �� � ��� �����<�	�� '�<� � �	��

� '�	 ������� � �	� �������	�� <���� ��;�	�� ��< %� �"� � �	��

��"�����	 %� :����� � ��� :  �������	� �	�� ��� �-�.� ������ ���


"'�;� �� ����	��:���	��	� �#"����	 ���������	����

���� H?��� �	��  ��"��	�� �;�� ��� ��� � ��� ��� ������� � �	��  	����

��	���	��'� �		�� �	� ���'������	����� ������"�� � �����

��	���;	���< ��	����"�����	 �������:����� ����:  �������	�

��������	�A����	��	�����<����'��'� �� �����������;�������	��

�������� ���  	���� ��	���	�� <��� ;����� � �	�� ��<%�

����	� �����;� ��"�����	%� ��� :����� � ��� :  �������	� ��� �	��

� ��"���	������� ��������( ����	�A��

���� !D" ��	�� ��� �����������	� ��� �	�� ��� � ��� ��� ������� � �	��

 	������	���	��'� �		�������������������� ��	���	�� � �

��� ��� ��	�%�  ��������%� �'��� %� �'� ��� �" ���� %� ���

����� �	�� ��� '���� A� ����	�@�	�� ��� �	; �������	� ��� �	��

'��'� �	�� ��"���	 �������*�����  A��

�)�� H?���	�	���	����	�����	�������	�( ���	�	���������;��� %��	��

?���	�	�������	�( ��		"�����	�������"	� A��

�1�� !'����	�� ��� ��� 
��������� �	� ���  ���" � ��� <����

'������	��������������� ��	�� 	������	���	��'� �		�A��

51



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 5�

�5�� �	������	�� �����	 � ����	 �� ������� � ���  	���� ��	���	��

�������	�� ��� :������ �5�� ��� ��� &!�� ���'�	�� ��<�

��'��	��%��	��<�������������	������������ ��� ���%�

�����;��������+�	"�����--0A��	���

�0�� $���� '�<� � � �  ��'"����� ��� ��< � �	�� ��"�����	 %� �	�� ���

��	�( � :����� � ��� :  �������	%� ��� �"�����@�� ��� ���

 ��������>��

9��
"'�;� �� ���;����������������	���"��	���;������������������

=������ (����	� >�

��

52



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 5)

��

�-�. �� )�

�

� ����� ="����� �����	� #����� �/2.

�//. ����

����� �

,������O����  ��	���H��� �	

7� �����

����

���� �--5

�

�

�

�,����� %� %�

�

�--)

�5 %� %�

%�

53



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 51

%�

� %�

%� E

%�

) H���� 7��	

H��� �--- 5

�--. / �--. / H���

H���

�� �-�1 5 ��


�� � � ��-�) 5 � %�H����

�

1

�--0 . �-�- ��

�-�- �� �-�� 0

�-�� .

�-�5 5 1

�

�5 � � �--0 0

�-�5 0

�--0 . �-�� 0

54



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 55

�-�� 0 �-�� ��

�-�� ��

� �

�-�0 �

./01 ��

�-�. ) �) ) �- 2

�1 �� �� 1

�

55



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 50

����
�
��	����������	������"
������

9�� ������ ��� 
"'�;� �� � ��� ��� ��	�� � � ���'� �� ��� ��;�


"'�;� �� �� ����=�����)�%��-�.%��������� ����<������� ���"��

���<>��

�>� ��>� ����� ="����� �����	� #������ ����"���� �����

L"	 ��	��C	�;� ����<����7�	�"� ��	���<��	��/2.>�&��������

*��	�	�������	�
��	��� �	� +"	��//.%� ��<� � �	� �  ������ ���

������������	���	�7�	��K�	���	��9����%��	��'���������������

���� �� � ����� ����	�	�� �	�� <����� � � ��  ��������%� ��� ����� �

,������ �	�� ���  %� ��� ��	� �	�<� ��	��� H��� �	�%� �	��

7� ��������<�$������	�9����>������<� ������3�������	����

�����	�
��	��( �,��	��� �!� ��������������: ���&������>�

����� <� � '�;��" ��� ��� ='"��� 7��� ��� ����� ���� : ���

&������>������#������<� ��� ���	�7�	��K�	�%��	���������

��	���	�� =������� ��� �����	� 
��	��� �	� �--5>� ����� � � ���

#	���� ��"	 �� ���� �����	� 
��	��� ���� ��� : ��� &�������

����	>�

�>� � >� !����� 9 ��� � � ��� ����	��� ���'���	�� ���� ���� ,�?��

�	���%� �"��	��� �	������������ �,����� �" �	  � �	�� �� ��

�����"	�������'���	����	����<�����'����������;� �����

� '�	 ������� � ���� ���'���	�� ���� �	� ��� :&:��

*"�� ������	 � �	��"��	�� ���	�>� �7�� '����� ��� � �	��"�� ���

���'���	�� ���� ���� 9��<�	� �	�� ���	�>�!����� *��	��

56



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 5.

�����	� 
��	��� �	� �--)� �	�� �� �  '	�� ���� �� �5� ��� � �	�

���'���	����;� ��	%�<������ '���������" ��	� �� ��	�������	��

�" �	  � �	��"��	�� D"��� %� ��?�� �	���%� ��=%� <�����

��	���	�%��  ����	���	�>��
���� � ������	�<�����	��

 ���� � �	� ���'���	�� <����� �	��"��	�� ��;� ���%� � ��	�� �	��

��	�����	���	������	�	�>��="��	������������������	�
��	��%�

 �� �� � �	;��;�� �	� ��	��  ��	�����	�� �	������; %� �	��"��	��

��'�	�� 9��<�	� ���	��� ���  '�	���� ��� ��  "� ������%� �����	��

,"�"� ����	  ��	��	����	���	� ��"��"���'���"�� %���>��
��

�� � �� ���'��� �	;��;�� �	� 	��	��	�� ������	�����'���	��

����<���� �	��"��	�� �
� *��	�� ;	�"� � �	� ���	�� �	�� ��;�

'������'�����	���	���������������;��;�	�����9��<�	E���	��

��"������� ����� ���� ��� '� �� �����<���  �� �� �<�����

��� ���<������"����� ��	���	�" ����'� >��!����������	����

�� ��� ��� 
��	�� ���%� ��*���� �	� :���"	��	�%� ����� ���


����" �C	�;� ���� �	� ���C	����
��� >��7�� "	������"���

���� �	� &"����� ,�	�	�� � � ����� ��� C	�;� ���� ��� ��"	��

7 �	�� �	� 9��<�	>� !����( � �;� ����� �;�� ��� ,���( � �;�����

���	��'������� �<����	����������'��;����	 ���������
���( �

���'����� ��;�	�	�� � � �� 
"'�;� ��>�� ��� ���'��	� � ���

?� ��	�� ���%� � � 7��� ��� ����	��� ,�������'���	�%� ���  ����

��� �� <���� ��� ,���( � ��	��	�� �" �	  � �	� ���	�>� ���	�� ��


"'�;� ��� �� �� 	��� � ��� ��� ����������� �'� 	���
����

��� ��� ��"����� ��	����'�	��	�� �����"������� ������	 ��'�

��	���	����������	�>���

57



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 52

)>� ��>� H���� 7��	� ����"���� ����� ��		� C	�;� ���� � � ��

'� �����"��>�� H���� *��	�������	� 
��	��� �	����� �---%� �	��

<������	���	��	�������"	����
'������--.>��H������;�����

�����	� 
��	��� 7�	�� K�	�� ������ �	� 
'����� �--.� �	��

 �;�� � � ��� �$$� ���� �����	� 
��	��� : ��� HD"����

=��;���; � �	����	>�H����<� �����$$����������	�
��	���

: ��� &������� ,�=� � �	������ �-�1�� �	�� �$$� �����
�� : ���

� �	�������-�)�>�!�	���%�H������ ����	����� ���	���	��

���� ����� : ��� &������� !���	� ��� ��� ,���� ��	���	�� �	�

H"��'>�

1>� ��>�+" ��	���%������	������ ��P �=����	�,�	�	�������8�	�

K���C	�;� ���>�,����+"����--0����8�;�����-�-%���<�����

� � �	� :	��� �� �	� ������ !� �� ='����	�� �	� ��� 7��� ��	�A�

�����+"	��-������8�;�����-�-%���<������ ����7������

:  ���	������������!� ����	���	��='����	���	�9�� ��

,"� =	�� ,�	�	����� 7����	� A� �� *��	�� �
����  �	�� +"���

�-��� � � ��� 7��� ��� 9�� "��>� +" ��	� <� � ����� ��� ���

��	�( ��'��� �� ���
"'�;� �������
�����	������-�5>��

5>� ��>�!�����K�	������"���������!	��	�C	�;� ����������	��

�	� +"	� �--0%� �	�� ���� �� �� ��� ���� ��� ��<>� 7� �� ��

�����	���	���� ����������H��	���� � �����
"	�F��3
	�

C	�;� ���� �	� +"	� �-�5>� !����� <����� �	� 7
��� ����� +"���

�--0����+"	��-��%��	�����������"��������	���	�� ����	%�

$'�����	 � ��	���� �	� =����	� ���	��%� 7��� ���	��%� ,� ��	�

58



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 5/

 "�3���	��%� #"�	�@��"� ���	��� �	�� ='"���  "�3���	���

��	���� �	� L�	��"�	>� !����� <����� �	� 9������ &������

='����	�%� ��	� ���� ��� ,�	�	�%� &!�� ����� +"	� �-��� ���

=����� �-��>� !����� *��	�� �
���� � � G�"���� �	�� ���3

��	��	�� $'�����	 � ��	���� �	� =����� �-��%� �	�� <� �

����� ��� ��� ��	�( � �'��� � � �  "'�;� ��� ����
���� �	�

+"����-�0>�

������
��	����������	������"
����
��./01�

9�����������
"'�;� �� ���������	��������"�����	� ��	��-�.��	�

�)������%� �-������%� �1�:"�" �� �	�����8�;���� � '���;��>� �	�

�������	%� ���
"'�;� �� ���� �����	���� �� ���	��� �<����"��;���	��

����� �� ��� ���	� � ��� ��� ������ ��� =������ � �	�� ��� ������

������� � ���	� � ��� ��;� �;� ����� �	� �� �� ��	���	�� �	��

�	��	�����	���� ���������	�>�

�

�

�

�

�

�

�

�

�

59



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 0-

�

�

�

�-�) 5

�-�. )

�

�

�

�

�-�.

��

60



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 0�

�-�. �)-- �

� �-�.

���

�

���������
��� 
�&�	�����������������������
��	�����

����,���
������-������"
�����������
�������������

9�� ��	�( � ���'	 ����	� '������� � � � ��	�� ��� ����;� ���

��*���; �� ���� ���;��	�� '��3���3'������	�%� ����� ��������	�� �	��

����	�	�� ��'� ���	�%� ������ ����	�	�� ���'	 ����	� <����  ��������( �

�	�� � %��	����;����������	��?�  �;��� �3����	�>�

9�� ��	�( � 7"��	� ! �"�� %� 8���	����	� �	�� !�"	�����	�

�������������7!�����������<� ��''��	������ ����������	��

 ����� ����	������-�)>�9��7!���������� � ����  � �����������

��� �� ������ �� � � '�	 ������� � �����	�� ��� ��� �''��	��	� � �	��

���'	 ����	� ��� ��� ��	�( � �	�'	�	�� �������� �� �	��  	����

��	���	�%��	������;� ������	�( ��"��	�� �"�� ������ >��	�

�-�.%����7!�����������������)����	� �����;�<��	��	��� �

����"��	�� �"�� ���	���	������������� ���������	�>��

:������	����" �	  ������� �<���������	��	�������"	��<�	�����	��

 ������ ��*" ��	�� �	�� ��	" � ��� ��	 >� 9�� ��	�( � ��	���	��

���� ��	�"�� � *��	�� �� �"  ��	 � <���� �"	����	�����	��� � �������

������'	 ����	���� ��	 ����� ��� 	������	���	������ ����

��� ��	�%� �� �� �	� �"���	�� ����� ��������	� 
��	��� ���"'� �	��

61



� � �

�����	�
��	�����	���	��	����	�������	����������

�

�

� 0�

����	�� ��� ��	�( � �" �	  � ��	�����	 � �	��� ��	 �������	>� 9��

���'	 ����	� ��� ��	 � ��� ���  	������	���	�� ��� �����	�� ���

�;�<��������7!��������>��

�	� � '��� ��� ���� �	��;��"��%� �� �� �	� ��� ��	�( � �	�� �����	�


��	��� ���"'N � �		"��� ���'	 ����	� '��	��'�%� ��� '������	��

� "�� � <���� �� ��� ��*��� ���	�� ��� ��� �'���( �  ������

��*" ��	���	���		"���'������	����	" ���� ��	>�

9�� ��	�� <���� �����<� �����	� 
��	��� #��"'( � =������ &���	��

�	�����<�����&�����%�<������ ��		�"	������������������������� �

��������	� 
��	��� ��������� �	� �	� �		"��� �� � %� ��� ��'��	�� ���

�������'���	���	�����<���������	��	��<����	������	�>�

�	��-�.%����������� ��	����� "'�;� �� ���������	��<��	���'����

��� ��� ��	�� ���� ����� �������E "'�;� ��� '� ����	 %� ?�'�� ���� ���

�	�'	�	���������>��

9�� �-�.� ���'	 ����	 � ��� ���  	���� ��	���	�� ��� ��� ��	��

<�����"��!����)�������	>��

�8�� �� ���  	���� ��	���	�� ��� � ��� ��� � <��� <��  ����� ���

����;��'��� ��	�����������	����!�( ��''��;���� ���� ���	��
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!� ��� ��	��	��	��'�����������������	�
��	��( ��	����������	�( �

�" �	  � ����;���>� 9�� ��	��  � � ��� ��	����%� �    %� ��	����� �	��

��	��� ���� ��� ��� ;����" � ��' � ��� �� �� �	;��;�� �	� �� � �" �	  �

����;��� � �	� �������	�� <���� ���	�� '����� � �	�� '����"� >� 9��

��	�� �� � �;��'�� �� � �<	� �� �� ��	���	�� '������ ����<���%�

<������ ���	 � �	��<�����	���;��� ������ ����	���	��'����� �

�	�� '����"� � ��� ��� �����	� 
��	��� ���"'� �	�� <����� �	��"��

 �������	� ����''��'����� 	������	���	��'� �		����� �����	��

� �<���� ��;� ���������"�������������	������"�������������!� ��

����������	���� � "�3������� ��������'��� ������������>���

�
���� ������ ��� � ��� "������� � '�	 �������� ��� ��� ��	�( �

H	��'�� � !� �� ��	���	�%� �	�� �������  ��� ��� �� �

� '�	 ������� � ��� ��� !� �� �������>� 9�� 
"'�;� ���� ������

 ��"��� � ��� � '�	 �������� ���  "'�;� ��	>� �
���� 
	����

��	���	��� �� '�	 �������������'��	�����	�������H	��'�� �

!� �� ��	���	�>� 9�� ��	�� �� �  ����� ��� �� � H	��'�� � !� ��

��	���	�� ,���<���%� ��������� ��� ��� � �	�� � '�	 ������� � ���

�" �	  � "	�� � �	�� �� �� ��	���	�� �"	����	 %� �	��  �� "'� ���

<����	�� ����� ��� ���'�����	� �	�� ����3�	�3����	�� ���	��

�����	�� �'����	� >� 9�� �" �	  � C	�� � ��� ��� ��� �� ��	� ���

��	 � ��� �� �� ��	���	�A� ��� �	�'	�	�� �� �� ��	���	��

�������"	����	 � �;�� ���� ��	����	������	 A��	������	��	���

:"����='����	��� ������������	������	 ������� ����	���	�>�
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�	� �-�.� ��� ��	��  ����� ��� ��� �� �� ��	���	��  ������� �	��

	��	��� ����� ���''��������<���%���� ���	��"'� ������������

�� ������������	��� �<����	��������%��	������''���������'�����	���

�� �� �	�� �'"�����	��� �� �>� 9�� ��	�( � �� �� �''���� �	��"� � �����

D"�������;� '���� �	�� D"�	������;� '���%� �	�� � � �''��;�� ��� ��� !� ��

�������� �	�� ��� �����>� 9�� ���	� ��	� ��� ��� �
���( � �� ��

�''���� � � ��� ?�"���	� ��� �� �� ��*" ��� ��"�	 � ����"��� '�"�	��

�� �3����	�������'����� �����
���( ���'������� ��	�����	��� >�9��

��	�� ���	�<��� � ����� �����	� �� � %�  "��� � � ������ �	�� ������

!� � � ��� �	��	�� ��� �� � �" �	  � �	�� ���	� �	� ����� ��� �	����

�''��'����� '� ���;� �� �� ��*" ��� ��"�	 � ���� �� �  �������� >�

$'�����	��%���D"�����%��;���%�H��	�	� %� �	��!'"�����	���!� � �

��� � ����� ��� '��;� ��	� ���  �;�� � ��� ���	� � �	����	���	�� ���

�������	��������!� � >�

9�� ��	�� ��	���� %��� "� %� �     %���	���� %� �'��� %� ��	���� �

�	��������� �;����" ��� ������"����������	����	����D"�������;��	��

D"�	������;��''����� %� �	��"��	�� ������ �� �%������� �� �%� ��D"������

�� �%� �'�����	��� �� �%� ��"	���� �� �%� �	�� �� ���� �� �� �	� �����	��	��

����%��'"�����	����� �%� �	��������	����	�������� ���	��������� � %�

<��������� �� ������< ��

�� ����
���
����

������ �� �� ��� � ��� ��� �� �� ��� ��  � ��� �	�� <�	� �� �����<�� �	��

��"	��'����� �� � 	��� ��� �� � ��	�	����� ���������	 � ��� ��� ��	�>�
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������ �� �� �	��"� � ��� �� �� ����� ��	����%�  ������ �	�� '���������

��	�����	 � �	�� ;	� � �	� �� �����	� ��"	����<���� ��;� ��� ������ �	�

�������( ����������	��<����	�	  �����"��������������������	 >�

������ �� �� ��	���	�� '����� � �	�� '����"� � ���� ��� ��	�� ���

��	 � �	�� <���� ��� � ��� ��� �����	� 
��	��� ���"'� �	�� �	��"��

 �������	��������������	���''��'����������	���	��'� �		�>�

9����	����	�� ��������� ��?'� "���	�����	 ���������� � >� �� �

������ �� �� ��	���	�� '����� � �	�� '����"� �  ����� �� ���

����<���� ���� ��	�����	�%� �� "��	�%� ��	�����	�� �	�� ��	������	��

������ �� �� <��� �� 	 "��	�� ���	 '��	��� ��� �������� ������ �� � %�

	 "��	�� ���'���	�� <����  ����� ��� ����� � �	��  ������	�� �� ��

��	�	������	 �����''��'����� 	������	���	�>�

9�� ������ !� �� ��	���	�� ='����	�� ;��"�� � ���

�����<�����	  � ��� ��� ��	�( � ������� � �	� �� ��"���� �� � %� �	��

	 "� ������������?'� "��� �����;�����	�������	����	���>�9��

;��"����	����������� ��	��"� ��	��    �	��������'����������������

�	� �������� <���� ���"��� �	� �� � ��	�	����� ���������	 � �	�� �	��

 "� D"	����   �������������"��<�	��	������������"�� >��

�	� �������	%� ������ �� �� ?'� "�� � � ����;��� ��	���� ��� ������

'���  ��	�� � <����	� ��� ������ !� ����	���	�� ='����	�� �	��

��	����������"���!� ���������>�:����'��	 �;������������ �

,���<����� �"����@�������	����������� ���;� �<����	������	�>��

9�� �
���( � ������ ����� � ,���<���� � � ���������� <����	� ���
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#��"'( ��� �������	���	�� ���������� ���''���������������%��	��

�	��"� �  �	��3	��� ����� � �	�� '��������� ��	�	������	� ����� � ���

��"	���%��	�" �����	��'���"�����'>���

9����	���	�"� ��������� ����������'����������	��	������	 ���"���	 �

����"��� ���'����� ���	� �	��	�%� 	�	3��	�� ��	�	����� �	 ���"���	 �

�	��	���	�� ����3�����	����	����	��������'����	� >�="��	��

�-�.%� �	� �� ��	��	"��� ����;� � '�	 � ��� ��� ���	� � �	� ���

�������	����� ��"����	%������	����'��	��� ������	��'�"�	��

������'����� �<�������" ��	���<3�� ������3D"������	��'��  >�

: � ��� �-�.� ���� 	�%� �����	�( � ������ �  � � �	��"��	�� ���	 � �	��

��;�	� �����" ���� ����"	������!���01������	%��'� 	��	����

���� � ��� 1�M� �;�� ��� 	�� ��� �-�0>� 9�� � <� � ���	��� �"� ���

�����	� ���	� ���	� � '���� ���� ��� ���	 � <���� 	<� ���	� �;�<� �	��

�''��;��� �����"	���'���  �	�>���

8�� 
�&�	�����
���������

9�� ��	�N � ������ �" ���� � ��� '��������� ��� ���� ����	��

���'������	 %�<����	��?'� "����������;���������� ���	�" ��� �����

���� ��������	�" ��� ��������� ���" ��������������;���'����� >�

�	� �-�.� ���� <� � 	�� ���	� ���  ��������	� ��������	� �	�� 	�� 	�	3

'������	�����	%��	�����	���������	������	��	�	3'������	�����	�

������ ����	��	��>�9�����  ��������	�������� ���	��  � ���	��	"�����
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������8������>�

9�� ��	�� ���  ����� �� � ������ �  � � �	��� ��;� �;� � �	� �������	��

<���� ��� ��	��
��� �
� ���
� 	��� �����	�	���	�
� '���"������ ���

��!�� �	�� <���� ��	 �������	� ��� �� � �	��	��� ��	���	��

�D"���	� >��	��-�.%���������������  � �<���	�	��������������

�������	�� ��� ��� � ��;3�;�� ���  ��������	� �	�� ���� <�� 	�� ����

���	 �������>�9�� �<� ����	������" ���������?� ��	�����	 ��	��

��� 	<��� ����� ���	 � �"��	�� ��� ���� <�� ���� ����3D"������

���'��������	 >��

,��� �� ���	� �	�� ��;�	�� ��� �" ����� �����  ��<� �	�������	� ���

��'����	�%� ��� ��	�� �     � ��� ������ �  � � �	��;��"����� ����

��'����	�� �	�� ��� � ��'����	�� �	��;��"����>� ,��� ������ �  � �

��������	��������������'����%������	���     �������	 ��	��

��;�	� � ��� �" ����� �������;��� ���� ��'����	�>� :������	�� ���

;��"����	%� � � ���=����� )�%� �-�.%� ��� ������ ������ �  � � ��� ���

��	��<��!���01������	�<����	��	�	3'������	�� ���	� ������>�

9����	��'��;�������	���  �'��;� ��	����"	��	�����!��1>�������	�

���" �	���������;��    �	���������	��'��;����	���'��;� ��	����

" �	�� �	��;��"��� �    �	�� �����>� &"� "�	�� ��� ��� ��;�	��

��"������� �D"���	� %� ��� ��	�� ���� �	���� � �;� ���

!���>2������	�<���� ����-�.����� 	�� �"�"����;�����	�� 	��	��

���!��2>0������	>�9������	��������� �; �����"����������	��

 ��� ���������;�	����"��������D"���	� >�
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��"	������ ��?'� "�� � � ����� �� �����"	�����	�� ���� �	����������

��	����%�  �����%�  �"����� �	�� '��������� ��	�����	 �<����	� �� �����	�

��"	������	����"	������������	�������	���<������;� ������������

�������� ��� ���  �;���	� ��;�	�	�� �	�E��� ������� � <����	� ���

��"	���������	�����������������	 ���������	�>�

��"	���� �� �� ?'� "�� � ��� "��� �	� �������	��<���� ��������	�


��	��� ���"'( � �	��	��� �� �� ��	���	��  ��	���� � �	�� ������

��"������� �"����	 %� �	�� �	��"� � ���������	 � �����  �;���	�

��;�	�	� %����'������	 %������	����"  ��	����	�	������	 ���"���	 >�

9�� ��	�� ����;��� ��	�� � ��"	���� �� �� ?'� "�� ����"��� ��

���'��	 �;��� ����	���	������<�������������< ������	�����

�����;�����	����%���	������	����������"	������ �>�

9����	�����  ��� ������"	������ ���;���������	������������	�����

�����"	�����	�������"�����	��"����	 >�: ����=�����)�%��-�.%�

��� ��"	���� �� �� ��� ��� ������ �� �� �  � � ��� ��� ��	�� ���

!��05������	�<���������  ������ � ��<%�'��;� ��	����� ��'����	��

���"	��	�����!��->)�������	��������	�������!���D"���	�>�9��

��"	���� �� �� ?'� "��<� ����	��� ������ ��� ��� ���� �� �� ����	��

<������	����	� >�

���������
���
���

9�� ��	��  �������� �����< � ��� �D"���	� � ��� ��� ��"�������
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���	������-�.%������������� �	������� �������<���;�������	�( �

D"��������	��<� �0>5M��	��������������������'��������	 ��;�����

��	�( �D"��������	��<� �@��%�������	����'���	�� ��������;�	��

��"��������D"���	� >�

��� ��������
��������������

������ �� �� ��� � ��� ��� �� �� ����� �� ���	�� �	� ��� �;�� ��� �	� ���

���� ������ '��� %� ��� %� �	��� %� ���������	 � ��� ����� ������

������ %� "���� ���������D"�����%�<����� "����	���   �������'� ����	����

'��������>�9����	�( ������� �� � ����	��� �	��"�� �	�� �� ���� �� ��

�	�������	�?���	���� �>��������� ����;� ��	�� �������� ���	����

��	��	������>�


�"	�� ������ �� �� ��	���	�� � � �	� �	������ '���� ��� ��� ��	�( �

�"��"�>� 9�� ��	�� � � � '�	 ���� ���� 	 "��	�� ����� ������ �� ��

?'� "� � ���<��3��	���� �	�� '�"�	�%� 	 "��	�� ���	 '��	��� ���

���������������� � %���	�����	�����'���	��<���� ����� �������� %�

�	��  ������	�� �� �� ��	�	������	 � ��� ��� ������ �	�� �''��'�����

 	������	���	�>��

������ �� ����	���	�� '����� � �	�� '����"� � ���� �����	�� ���

��	 � �	�� <���� ��� � ��� ��������	� 
��	��� ���"'� <���� ���	��

������ ��"������� �D"���	� � ����"��� ��������� �� ����	���	��

��������	��������������	�����'� '���;>�������!� ��='����	��
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� � � '�	 ���� ���� ��� ��;�	�	�� �	�� �;� ����� ��� ���� ������ �� ��

?'� "� ���� �	������������	�( ��" �	  �����;��� ������	�����	��

�	�����	�	���������� � %��;��'�	���	���'����	���� ���� "� �

�	�� ���� � �����	����� ��� � �� � %�  ����� ��	�� �����	� � �	�� ����� %�

��	�����	��" �������	 ���� ������ %��	��'���"��	���	���� ����"��	��

���'��	 �;� �'��� � � ��	�� ��� �'�  	���� ��	���	��

�''�� ����������	�( ��������� ��?'� "� >��

9�� ��	�� �� �  ����� ��� �	�� 	��	��� �� � ������ �� �� ����� � ���

������ �� � ������ �� �� �''���>� ������ �� �� ����� � ��� ��	������

����"������ ��������	���	��  � ��>������������ ������	����

�������	������
����������!� ����	���	��&�����>�9���	��	���

:"����='����	��'����� ��"�����	������� �� ����	���	���	� ��

��"������ � ����	 "���������<����� ��'����	�������;����	��� �

 "�����	���	�������	�>�

9�� ��	�N � '������� �����	�� �" �	  � � � ��	�� �����	�%� �	��"��	��

��;�	�	�� ��	� %� &���� ���� %� �	�� '������ ��	�� ��	� >� 9�� ��	��

�� "� � �� ������� �� �� �	�	���	��� ��� %� "���� �	"�������"	�� �

��������� ;��"%� ��� ����"��� �������  	 ���;��� � �>�>� ��� ���	�� ���

;��"�<����� '��������� ��������	���	����'����������"	�����	��

�	 ��"�	��>��
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$'�����	����� ����� � �������� ����� ��  %������������� �������	�( �

�'"�����	%� � "���	�� ����� �	��D"��� ��� ������ �	��	��� '���   %�

'�'�%�  � �� %� ��� ����� ?��	��� ;	� >� 9�� � ���	����	� �	��"� �

����� �� �%� �"�� ?��"� �  �������� �� �>� 9�� ��	�� ���� �	�"��

�'�����	����� ������  ��� ��"��� ��'�����" �	  �����;��� %��	��"��	��

�;	"3�	����	�� ����;��� � �>�>%�  �� � �	�� �����	��� �	��  "''����

�"	����	 ��>�>%��9�>�: � "��%������	�������	�"���'�����	����� ���	�

��������� ���;� ��	 %�� �<���� ��	������;� ��������"'>�

9����	�� �� �  ����� ��� �	� �'�����	��� �� �� ��;�	�	��  ��"��"��

�	�� '������ �	� ����� ��� '������ ��� ��	�� ��� ��;� ��	��	"��

�;��'�	�>� 9�� �;� ��	� ��� ��� ���;� ��;�	�	��  ��"��"�� �	��

'������ � � �''��;�� ��� ��� �����>� 9�� $'�����	��� !� �� $;� �����

�������� � � � '�	 ���� ���� �;� �	�� ��� ��'��	�����	���� ���

��	�( ��'�����	����� ��'�����>��9�
���	����������� �� '�	 ����

����  "'�;� �	�� ��� ��	�( � �	��������	� ���	������<���%� �	��"��	��

�"���	�� ��� �	��������	� ���	������ ��	���	�>� :������	����%�

�������	�� ��� ��� ������� ���� ��� $'�����	��� !� �� $;� �����

�������%� ��� ��	� � �9� �� �� ��	���	�� '� �		�� ��"������

�'��� ����$!$���	��9��� ����������'�� >�

9�� ��	�( � �'�����	��� �� �� ��	���	�� ����<���� ��� � ���

 ����� ���	��;����� ��	���������'�����	����� ����	���	���������

��	�>� 9�� $'�����	��� !� �� ='����	�%� � � �	� �	�'	�	��
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�'�����	��� �� �� ��	���	�� �"	����	%� '��;�� � �;� ����� ����

�'�����	����� ����	���������	%��� "��	�%���	�����	�%���	������	�%�

���������	��	���� �����'��	�>�9����	���'��� �;����" ���	 ����

��	��� �� � �'�����	��� �� �� �	��"��	�� �'�����	��� �� �� �	���	��

��������	%� !� �� �	�� ��	����� 
��� :    �	�� �!�
:�%� K�� !� ��

�	�������� �K!��� ��>� 9�� ��	�� �;�< � �'�����	��� �� �� ����"���

��"���� $'�����	��� !� �� $;� ����� �������� ���	�� �	��

�'�����	��� �� ����	���	�� �'��� >� � �  " � ��� '���'���� �'�����

���  	���� ��	���	�� '�����"������ �	� ��� ��� � ����� ��;� ��������

�'�����	����� �>�

�	� ��	��" ��	%� ��� ��	�� �� �  ����� ��� �	� �'�����	��� �� ��

��	���	��  � ��� �	� �������	�� <���� ��� �" �	  � 	��"�%�  ����

�	�� ���'�?���� ��� ��� ��	�>� 9��  � ��� � � ��'���� ��� ��	���

�'�����	����� � ��	��	������;���		�>�

�9� !
:�
�
�&��
����

��D"�������� ��� ������ �������  ������	��"'������� ������������	�N �

����"�����'��;��� "�����	���"	� ������������ ��	�����������������

�	��� ��	��  � >���D"�������� ����	��� ������" ���������� ������

��<	� ��� ���"	�� �	�����"����� ��<	� �  � � �	�� ���������>�9��

��	�� �� �  �� "'� ��D"������ �� �� ��	���	�� '������ �	�� '����"�%�

���" �	�� �	� D"�	��@����	� ��� ���"	�� �	�� � �"�� � ��� �"��	�� �	��

'��	����� �� �� ���<%� ��	���������	� ��� ?���� ���	�� ��� �"	�� ��� ��

�����  ��  �	��  �	����� �	�� ;��"����	� ��� �"	�� ��	� �� �����	��
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9�� :  �� �	�� ���������� ��	���	�� �������� ��'��	� �

�����	�� ��D"������ ��	���	�%� ��	����� �	�� ��	����� ���  ����� �	��

��	�3���� ��D"������ �� �%� 	 "�� ��� ��	�� �'��� � <���� '�"�	��

��D"������ 	;���	�	�%� �	�� ��� ���  ��� ���� �� �� ��� ���

�D"���	����������	�( ��������'����	���"	��	�>�

J���� ��� �'���� �	� ���� �'����	�( � �"	��	�� �D"���	� � �	��

���������"�����;������%�9�� "�����	�� �?�  ��� �������	�����

����"	��	�� "�'�" ���� �����������"��	��>�J����9�� "����;�����

��	�� � ��D"������ �� �� �	�� ,�#� ����"��� � ��D"������ ������ ����� �

�	���;��' ���D"������ �'��� >�9���'���	��<����������'����	� �

��� 	 "�� ����� ��D"������ ������ ��"������� �D"���	� � ���� �����	�

��	� ��'����	���	����	�������>�9����D"������������� ��0).-M�� ����

�-�.�����	���	��� ����'���	��<������"��������D"���	�>�

9�� ��	�� �� � ��'��	��� ��	��	�	��� ,"	��	�� &��	� ��	��"��	��

��D"������ ��  � � ����	���'��� � ���:  ���	��������������	���	��

���������	�����	������� � >�9�����	�'"�'� ������D"������ ��  �

� ��� ����	 "�������	��� � �������������������"��	�������'�����	 �

<����	�������"	�����������"	����	����D"��������� � � ��"����	 >�

9� %�����
����
���

,��	��� ��� ��� ���� �'��	������� � �������<����	�<������
����
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�� � � ��� ?��	��� '���� � �	��"��	��  �������� %� ���	� %� ��"����� �

�	�����'"����>�,��	��� ��� � ��������������������������	��"��

��� �� ���	 �����	� ��� �" �	  � '������� �>�>%� �� ���	 �����	� <����"��

��	�����  "� ��	�� ��� �" �	  � '"�'� �� ��� ��� ��� ��	����� ���

�'"�����	� ��� ��� ���	�� ��� ��"	��'����� �>�>%� �� ���	�� ��	��� ���

������ ����"'���	� ��� ����� ��'��'�� ����;��� �>� :� ��  � ���� ��

?'��	��� <�	� ��� ��	�� � �  "�*��� ��� ���	��� � �� �� ����"���

	����;�'"�������%���"������� ��"��	�%���  �����;	"��	�E����� ����

���������	>������	�'��'� �� %� ���	 �����	 %����;	� �����?'� ����

��	�� ��� ���	��� � �� � >�9�� �����<�	�� �'� 	��  ��� ��� ��� �� � �

�	��;	� ��������;��� �������	��� ��� ����

S� 
"���������� ��� � ��� <����� �� �����	�����	����� ��� ���

��	�� ���� �� ��;	� ���	 �����	� ��� '���"��� � � �''��'����� ���� ��

'�����"������"	��'�����������	�A�

S� ��	����� � ��� �	�� �� ��	� ��� � <�	� ���� � � �� ��;��	�� ���

�	�� � ���<	� �����	���	�� �� � ���	� %� ���	�� �����	�( �

���	� %������<	��'��� ��	�����	���	�%��	�� �����	��

����� ����	� ��	��������A��	��

S� ���'�?�  ��"��"��� ��	�	�� ���	 �����	 � ���
,9 ��� <����	��

�	��� ��  ��"��	�� �	��  	 ���;���� ���" �  "��� ���	 �����	 �

���� �� " �� ��� �� �"� � �	�''��'����� ��� D" ���	����

����;��� %�<����� ��;� �� � ��� �����	�� ����� ��� �'"�����	���

�� � >��
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�'"�����	���� �����	�%� �	��������	� �����;�	���	���'�����	�?� ��	��

�	��	<��" �	  >��

#�;	�����	��� �	�������'�?���"��������	��������	;���	�	�%�

���	��� � �� �� � � ��������� ����"���  ;���� ���� � ��� �;� ����� �	��

��	�����'���   >�9����	���� �����"������	�� ����������'��	� �

��� �
���� ,��	��� � !� �� &�����%� �	�� ��	�"�� � �		"��� ���	��� �

�� �� ����	�	�� ��� 	 "�� ����� �'��� � ��	� "	�� ��	�� ���

�D"���	� �������	��� ��� ����	���	���	����	����������;�	��

�  " � �	� ���>� 9�� ��	�( � ����� ��"	 �� �	�� ���'���	��

='����	�� � � <��� � � ���� �'����	�� �	�� �" �	  � "	��� ��	��� �

 �;�� � �������	�'��	� �����'��	������� ��	�����	�����	��� ������ �

�	����� �	������	�@����	����<��	  �������	��� ��� � >��

:�� �
���%� �	�� ����;���� '��	������� �����	�� ���	��� � �� �� � �

�;������� 	������	���	�>���	��������	%��	����;�	����������	�

'�����"���%�<�����������;� '����;��������	����" �'��	������� � ����

�����	�
��	��( ��'"�����	�������	��� ����	��� ������������	��

�����;�	�	������ ��������	��� ��� ��<����	������	�
��	������"'�

�����"�������� ��	>�

9����!�"���������
������������

9�� ��	�� ��	���� � �;���� ������ �	� �������	�� <���� ��!�( �

!�"�����	� #�;�	�	�� ��� ��	���	�� ��� �;���� !����� ���

���������� ��	� � �!;� ��� ����� � � �����;� ����� �� :'���� �-�5>��
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������������	������� ���������*" �������	������	��	����������	��

 ��� �  � >� � : � ��� =����� )�%� �-�.%� �;���� ������<� � .)M%�

9��� �� ��'����� <� � �8F�%51�������	%� 9����� ��*" ��� �	3����	��

 ���O����3����	��  ���<� ��8F�%���������	>��;���� ������ � �

���;������"��������D"���	�����1M>��

J����� '��� ������������������� �	��������	%�'�� � ���� ��� ���

	��� ��� ��� ,�	�	����� 
����	� �<����� ��� �������� ��� ���:		"���

!'���>�

��

��
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?@AB1

20176 127 318

NO? 6@> 6A>

BCDE BCDE

?@

pF)G'(H| 1 468,369,525.80 357,758,887.35

pFdwH| 2 70,458,118.35 103,063,506.28

II?E 3 300,000,000.00 300,000,000.00

`,~{44GJCLM4KMSLK

eEM?@ 4 992,313,508.00 1,522,664,096.00

xN$R 5 32,322,352.31 38,623,839.00

NFOH'PH 6 159,900,000.00 273,000,000.00

Q{?@ 7 1,767,088.09 919,000.63

{)?@ 8 445,500.00 1,221,386.25

RSH}T?@ 9 10,775,734.49 12,789,231.53

CD?@ 10 5,270,033.66 34,586,026.52______________ ______________

?@P4 2,041,621,860.70 2,644,625,973.56
______________ ____________________________ ______________

(�)
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$C1

20176 127 31896:

NO? ^6i4> v6i4>

BCDE BCDE

$wNK 61,839,704.08 141,021,267.95______________ ______________

$RjNK 23 56,223,707.54 58,671,278.07______________ ______________

$RNK 23 66,394,409.28 73,286,462.53

$RkI 23 10,170,701.74 14,615,184.46

l�]2mEjNK 24 27,449,418.76 91,338,707.90______________ ______________

l�]2mENK 24 28,305,557.29 92,006,573.33

l�]2mEkI 24 856,138.53 667,865.43

n?Lo 25 (21,846,330.00) (3,722,686.99)

,~{4LMNK/(Lo) 26 6,383,322.00 (20,847,097.00)

Up(Lo)/NK (6,370,414.22) 15,581,065.97______________ ______________

$wkI 57,001,724.82 66,571,499.45______________ ______________

TE2Nq 27 654,080.74 2,709,526.70

w/2UV] 28 59,539,460.62 61,886,038.05

?@r4Lo 29 (3,191,816.54) 1,975,934.70______________ ______________

$w$C 4,837,979.26 74,449,768.50______________ ______________

qX$wsNK - 33.68

rX$wskI 30 334,746.00 246,513.36______________ ______________

$CPt 4,503,233.26 74,203,288.82______________ ______________

rXH}T]6 31 1,105,118.85 18,716,074.60______________ ______________

j$C 3,398,114.41 55,487,214.22

   (Y)t#$1�z4u

1. 1�#$j$C 3,398,114.41 55,487,214.22

2. >9#$j$C - -
______________ ____________________________ ______________

CDbbNKeTnjt 20 (144,750.00) (66,750.00)______________ ______________

C)X`n[2p4u5LKeCDbbNK

- pv4G#{wK4;jABlj?@eLM (144,750.00) (66,750.00)

bbNKPt 3,253,364.41 55,420,464.22
______________ ____________________________ ______________

NOm./01ef%34k
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DEFG1

20176 127 31896:

NO? ^6i4> v6i4>

BCDE BCDE

#$xM@�eDEFG

pF)G'('dwH|jyqt 85,875,798.07 27,155,226.58

z{OH'PHjr|t 116,000,000.00 -

NG$RZl�]2mEeDE 93,241,123.42 87,283,859.67

NneCDk#$xM*jeDE - 6,640,923.89
___________________ ___________________

#$xMDEFK}4 295,116,921.49 121,080,010.14
___________________ ___________________

z{OH'PHjyqt - 80,000,000.00

z{pH'dwpFH|jr|t 480,686,180.63 290,825,147.91

~CDEMU)VIWX?Ejr|t 90,000,000.00 360,000,000.00

kZ$RZl�]2mEeDE 11,994,472.79 19,248,105.70

kZ�;.`2m;.kZeDE 35,238,790.87 35,977,855.46

kZe |T] 30,148,028.55 30,485,969.56

kZeCDk#$xM*jeDE 26,591,870.42 16,296,556.05
___________________ ___________________

#$DEFI}4 674,659,343.26 832,833,634.68
___________________ ___________________

#$xM@�eDEFGjt 33 (379,542,421.77) (711,753,624.54)
___________________ ___________________

n?xM@�eDEFG

NWn?HNneDE 11,402,057,160.00 7,919,721,970.00

G}n?NKHNneDE 13,938,386.37 50,274,898.16
___________________ ___________________

n?xMDEFK}4 11,415,995,546.37 7,969,996,868.16
___________________ ___________________

X!Q{?@Z{)?@'CD"S?@kZeDE 1,193,230.11 214,760.95

n?kZeDE 10,865,323,250.00 7,967,315,220.00
___________________ ___________________

n?xMDEFI}4 10,866,516,480.11 7,967,529,980.95
___________________ ___________________

n?xM@�eDEFGjt 549,479,066.26 2,466,887.21
___________________ ___________________

U#LM0DE2DE2{$eXYt (6,229,116.11) 8,982,517.48
___________________ ___________________

DE2DE2{$jyq/(r|)t 163,707,528.38 (700,304,219.85)
___________________ ___________________

qX6ADE2DE2{$`t 33 300,926,191.30 1,001,230,411.15
___________________ ___________________

6@DE2DE2{$`t 32 464,633,719.68 300,926,191.30
___________________ ______________________________________ ___________________

NOm./01ef%34k
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H*IJKLM1

20176 127 31896:

^6:

zN?^ _`,a Ycfgxd CDbbNK w4e$C H*IJKb4

BCDE BCDE BCDE BCDE BCDE BCDE

 (NO?Z18) (NO?Z19)  (NO?Z21)  (NO?Z20)  (NO?Z22)

 !2016" 12# 31$% 2017" 1# 1$&' 1,000,000,000.00 71,926,579.87 11,400,000.00 (63,750.00) 454,605,336.02 1,537,868,165.89

(!)*+,-' - 339,811.44 (2,800,000.00) (144,750.00) 5,858,302.97 3,253,364.41

 (Y)bbNKPt - - - (144,750.00) 3,398,114.41 3,253,364.41

 (()$C4e - 339,811.44 (2,800,000.00) - 2,460,188.56 -

1. OG_`,a - 339,811.44 - - (339,811.44) -

2. OGYcfgxd - - (2,800,000.00) - 2,800,000.00 -______________ ______________ ______________ ____________ _____________ _______________

.!2017" 12# 31$&' 1,000,000,000.00 72,266,391.31 8,600,000.00 (208,500.00) 460,463,638.99 1,541,121,530.30______________ ______________ ______________ ____________ _____________ _____________________________ ______________ ______________ ____________ _____________ _______________

v6:

zN?^ _`,a Ycfgxd CDbbNK w4e$C H*IJKb4

BCDE BCDE BCDE BCDE BCDE BCDE

 (NO?Z18) (NO?Z19)  (NO?Z21)  (NO?Z20)  (NO?Z22)

 !2015" 12# 31$% 2016" 1# 1$&' 1,000,000,000.00 66,377,858.45 19,810,000.00 3,000.00 396,256,843.22 1,482,447,701.67

(!)*+,-' - 5,548,721.42 (8,410,000.00) (66,750.00) 58,348,492.80 55,420,464.22

 (Y)bbNKPt - - - (66,750.00) 55,487,214.22 55,420,464.22

 (()$C4e - 5,548,721.42 (8,410,000.00) - 2,861,278.58 -

1. OG_`,a - 5,548,721.42 - - (5,548,721.42) -

2. OGYcfgxd - - (8,410,000.00) - 8,410,000.00 -______________ ______________ ______________ ____________ _____________ _______________

.!2016" 12# 31$&' 1,000,000,000.00 71,926,579.87 11,400,000.00 (63,750.00) 454,605,336.02 1,537,868,165.89______________ ______________ ______________ ____________ _____________ _____________________________ ______________ ______________ ____________ _____________ _______________

NOm./01ef%34k
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./01NO

20176 127 31896:

YZ %"

 !"#$%&'(()%)*+,-(`abc ^'(!)f&'(>)^'(k(>)^'

())%'(*+4(,?N-U)*+)^E.n?*+,-n?#?f#)%BC'

(/x@ 19846 107 198%?fA@ 19846 127 1480G)8BC1'%$w-

uk

20066 97 88f#)%'(wBCUV23W(`abc 'BW!)/xf^'(&45

*+)^E.n?*+,-6CH1^'( 100%e4J78� !"#$%&'(*+

,-k^'(9v_o4JL9nFGe$w-uk$% 20176 127 318f^'(O

,?^m24BCD 1,000,000,000EfC)BCDw/?^EmBCD 820,284,000.00

EfsUw/?^EmBCD 179,716,000.00E24e:Dk^'(;,-m !"#$

%&'(*+,-f<>;,-mMorgan Stanleykn?rz&I?o"=\NO?Z

18k

^'(>?4(@ 20096 67 108#'BW/x%?fA@ 20096 67 2480G)8

BC1'%$w-uk

^'(O,@Am)%B5C(>DEqFGH 188TI.qJS 28W 2801-2807TE2

2816TEf^'(fK)^m*+12,-k

^'(oa(-.'#$0 uz{esUw/`209)%L',C`sz{eBCD

w/XYN,MpH"NFNSZ)S'"SOH"OVPIQpkRDfSV|TB

UZEMBUfSV4P`seCDsD*{HU"OPE6HV/2WH"OV%'s

`="SVZXVSVsU"YVdwIZ"YV'([w/"OPHU\V/"OP?

E]^'_`V/"#'BW/xeCDw/k

(Z ./01|}*+

^'(-()8BC1'%.|3abevwW4xy2ijz{(`abc"vwW4x

y")k

QZ cdvwW4xyeef

^'(|}e./01gbvwW4xye~ fhzZiF@� _^'( 20176 127

318e./!"`2 20176:e#$%&'DEFGk
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 Z p~W4|]'W404

a(p~W4|]'W404j!IvwW4xyk{k

1. W46:

^'(eW46:m,l6:fmn6 17 18% 127 3189k

2. op^qD

BCDm^'(#$Hres~#[tL)euDf^'(`BCDmop^qDk^'

(|}^./01.Hv6euDmBCDk

3. op*+'4{&y

^'(W4w=`J1N�}mop*+k9O:EM.J`,~{44Gsf^./0

1`lx%^/m4G*+k?@v&N�r4fytuijz{4Oixer4xdk

olx%^4Gaf?@tuXy.kZeDElIDE2{$eEtlIHZIe0{

e,~{44GkABtuzQWD.{/'z&NneH|lI?@eEtflIQW

D.{/ebdEtflItu8_xM)m|}ABRS}~kZeDElIDE2{

$eEt4Gk

,~{4JD~�kIo4G8N�e*i+,)fI ?@H2NnlI7!Y|AB

H}kZe{"k{a,~{4JQ#$ne}Jv604%&04efo^./01)

4G'45e,~{4'oe*+v(`w{k

,~{44G*@,~{4e)K4eQ#$g:`2y2)K40,~{44GFGe

p~zf*;4mQ+W,X

- SYW,)K4Jo4G82-G}eid?@lABox.D~vw#]Fe0{k

- S(W,)K4J9SYW,)K4sij?@lAB/0l/0Q#$e)K4k

- SQW,)K4Jij?@lABe[Q#$)K4k

4. DE2DE2{$

DEJ1^'(2pDE`2Q`3.6@kZepHkDE2{$J1^'(1*eS

+NZFMz4Z,@75mu6EtDEZ{4LMfg7}en?k

108



 !"#$%&'(()%)*+,-

- 11 -

 Z p~W4|]'W404 - �

5. EM.J

o^'(%mEM.JbdeYr.wlY|EM?@lEMABkEM?@'EMAB

oA8wl.`,~{44Gk0@`,~{44GJCLM4KMSLKeEM?@'

EMABfije+,]6/04KLK"0@CDu?eEM?@'EMABfij+

,]64KA8wlEtk

5.1z&$#9

z&$#9J1tuEM?@lEMAB(KYfEM?@lEMAB)ez&$#4=C

:`%^2 S$RNKlkIer9kz&$#J16EM?@lEMABoRSp�

S/lL6e9NS/'ewWDEFGf;DmyEM?@lEMABM<ps{4H

"6e$#k

o4=z&$#.f^'(6ohiEM?@lEMABH*bd=He*+vR4wW

DEFG([hiwWeE6Lo)fd.}6hiEM?@lEMABbd ru/kZ

lNGeZ-@z&$#f%34e |N]Z+,]62;{l>{2k

5.2EM?@e4uZwl'4G

EM?@oA8wl.;4m`,~{44GJCLM4KMSLKeEM?@Z1*%

nSn?ZOH'xNH|`2QPI EM?@k`_zr^SVEM?@ft+,8

W45(wl'>9wlk

^'(eEM?@s~;4m`,~{44GJCLM4KMSLKeEM?@2OH'

xNH|k

 !"#$%&'()*%+,-./01234

`,~{44GJCLM4KMSLKeEM?@gh+,zEM?@'1{m`,~{

44GJCLM4KMSLKeEM?@k^'(`,~{44GJCLM4KMSLK

eEM?@'m+,zEM?@k

?@a(=AuYeEM?@;4m+,zEM?@X(1)G}yEM?@e;efs~J

m_BS'I "(2)A8wl.-@5(C)UVeQDlEM.JfbeY34fJ*
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o.W 30TxANb`<f^'(I ;4m1*. e:FM?@(EM.JZ"S4J

n?'n?z?@@9s)lryf.wlery$}lLof`2ryw;4m1*. e

Q{?@Zo!.g2{)?@'@�ery$}lLofo $wsNK!l $wskI!

|;(0ko.W 30TxANb`nf^'(I ;4m1*. e:FM?@(EM.

JZ"S4Jn?'n?z?@@9s)lryf.wlery$}lL of`2ryw;

4m1*. eQ{?@Zo!.g2{)?@'@�ery$}lLofo ?@ryN

K!|;(0k0@v8(0|;eL9f^'(v6~�]F95(W4rVfA0v6A

z>I5(]Fk

^'(UVWlmyxyev6w0^'(e./01@�pqXYk
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1. pF)G'(H|

6@> 6A>

BCDE BCDE

pF)G'(9{xdE 74,507,181.60 160,382,979.67

pF)G'(eCDH| 393,862,344.20 197,375,907.68______________ _____________

468,369,525.80 357,758,887.35______________ ___________________________ _____________

pHxdEt)%BC'(e*jz{7pk!I['N(2007)134T]w)%BC'(j@O

LsUpHxdE#e^6xfY 20076 57 158VfEMU)sUpHxdE#gY]

Fm 5%k^'(sUw/pHxdE!I7@ *jpH ;`te 5%7pksDpHx

dE[4$Rk!I)%BC'(z{f20166 127 318' 20176 127 318BCD

pHxdE7pA#4?m 15%' 15%f^'(BCDw/pHxdE!In! *jp

H ;eN'`tt7pA#(`7pkBCDpHxdEt 1.62%4Rk

2. pFdwH|

6@> 6A>

BCDE BCDE

pFL'dw 8,125,503.51 6,359,578.51

pFLsdw 62,645,871.97 97,190,705.11______________ _____________

b4 70,771,375.48 103,550,283.62______________ _____________

rXr4xd 313,257.13 486,777.34______________ _____________

ps{4 70,458,118.35 103,063,506.28
______________ ___________________________ _____________

3. II?E

6@> 6A>

BCDE BCDE

IFL'dw 300,000,000.00 300,000,000.00
______________ ____________________________ ______________
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4. `,~{44GJCLM4KMSLKeEM?@

6@> 6A>

BCDE BCDE

+,zEM?@

- EMU)BU 992,313,508.00 1,482,819,340.00

- |TBU - 39,844,756.00______________ ______________

b4 992,313,508.00 1,522,664,096.00
______________ ____________________________ ______________

^6@f^'(t"6@VIWXEM?@H(NO?Z12)e+,zEM?@ps{4m

BCD 0E(20166 127 318XBCD 90,000,000.00E)k

5. xN$R

(1)tLM(s

6@> 6A>

BCDE BCDE

6A`t 38,623,839.00 28,977,740.29

^64O> 66,394,409.28 73,286,462.53

^6NW> (72,695,895.97) (63,640,363.82)_____________ _____________

6@`t 32,322,352.31 38,623,839.00
_____________ __________________________ _____________

(2)tzt(s

6@> 6A>

BCDE BCDE

xN$R

- pFG(2dwH| 89,760.22 139,653.93

- II?E 1,297,343.77 2,114,145.82

- NFOH'PH 985,527.77 1,183,708.33

- `,~{44GJCLM

4KMSLKeEM?@ 29,949,720.55 35,186,330.92_____________ _____________

b4 32,322,352.31 38,623,839.00
_____________ __________________________ _____________
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6. NFOH'PH

(1)tvw'+B4bo"vaX

6@> 6A>

BCDE BCDE

vwOH'PH 164,000,000.00 280,000,000.00_____________ _____________

rXOHLoxd 4,100,000.00 7,000,000.00_____________ _____________

ps{4 159,900,000.00 273,000,000.00
_____________ __________________________ _____________

(2)t(w4bo"e45"^vaX

(w4b 6@> AB(%) 6A> AB(%)

BCDE BCDE

/N2# w 64,000,000.00 39.02 80,000,000.00 28.57

YZ'//V/w 100,000,000.00 60.98 200,000,000.00 71.43_____________ ________ _____________ _________

b4 164,000,000.00 100.00 280,000,000.00 100.00_____________ ________ _____________ _________

rXOHLoxd 4,100,000.00 7,000,000.00_____________ _____________

ps{4 159,900,000.00 273,000,000.00
_____________ __________________________ _____________
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6. NFOH'PH - �

(3)tZHBO,@4bo"vaX

@`4b 6@> AB(%) 6A> AB(%)

BCDE BCDE

8>@` 164,000,000.00 100.00 180,000,000.00 64.29

85@` - - 100,000,000.00 35.71_____________ ________ _____________ _________

b4 164,000,000.00 100.00 280,000,000.00 100.00_____________ ________ _____________ _________

rXOHLoxd 4,100,000.00 7,000,000.00_____________ _____________

ps{4 159,900,000.00 273,000,000.00
_____________ __________________________ _____________

(4)tWHr^4bo"vaX

6@> 6A>

 16`' 1% 56  16`' 1% 56

 (K 16) (K 56) 56`v b4 (K 16) (K 56) 56`v b4

BCDE BCDE BCDE BCDE BCDE BCDE BCDE BCDE

E6OH 100,000,000.00 - - 100,000,000.00 200,000,000.00 - - 200,000,000.00

HHOH - 64,000,000.00 - 64,000,000.00 - 80,000,000.00 - 80,000,000.00_____________ ____________ ____________ _____________ _____________ _____________ ____________ ______________

b4 100,000,000.00 64,000,000.00 - 164,000,000.00 200,000,000.00 80,000,000.00 - 280,000,000.00_____________ ____________ ____________ _____________ _____________ _____________ ____________ ______________

rXOHLoxd 4,100,000.00 7,000,000.00______________ ______________

ps{4 159,900,000.00 273,000,000.00______________ ____________________________ ______________

(5)OHLoxdX

20176:

+?r^/0 fbr^/0 b4

BCDE BCDE BCDE

6A`t - 7,000,000.00 7,000,000.00

^67W - (2,900,000.00) (2,900,000.00)_______________ _______________ ______________

6@`t - 4,100,000.00 4,100,000.00
_______________ _______________ _____________________________ _______________ ______________

20166:

+?r^/0 fbr^/0 b4

BCDE BCDE BCDE

6A`t - 4,000,000.00 4,000,000.00

^64O - 3,000,000.00 3,000,000.00_______________ _______________ ______________

6@`t - 7,000,000.00 7,000,000.00
_______________ _______________ _____________________________ _______________ ______________
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7. Q{?@

'(2O,#d

BCDE

&4

6A> 15,757,082.56

^6vy 1,193,230.11

^6ry -____________

6@> 16,950,312.67____________

i4;%

6A> 14,838,081.93

^64Ot 345,142.65

^6ry -____________

6@> 15,183,224.58____________

jt

6A> 919,000.63
________________________

6@> 1,767,088.09
________________________

8. {)?@

,A

BCDE

&4

6A> 37,345,589.16

^6vy -____________

6@> 37,345,589.16____________

i4:L

6A> 36,124,202.91

^64Ot 775,886.25____________

6@> 36,900,089.16____________

jt

6A> 1,221,386.25
________________________

6@> 445,500.00
________________________
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9. RSH}T?@'RSH}TAB

(1)tPt(seRSH}T?@'RSH}TAB

Q~yT.zoP RSH}T?@

6@> 6A> 6@> 6A>

BCDE BCDE BCDE BCDE

"SV/Ek3.$%4; 11,095,239.39 10,112,453.53 2,773,809.85 2,528,113.38

{)?@:LT9kW4oP 15,330,828.30 24,059,355.23 3,832,707.08 6,014,838.81

+,zEM?@,~{4LM 4,929,612.70 11,312,934.70 1,232,403.18 2,828,233.68

OHr4xd - 1,200,000.00 - 300,000.00

%?fgxd 324,725.24 645,669.95 81,181.31 161,417.49

^6:wwleNK - 3,826,512.67 - 956,628.17

Q~yUL 11,422,532.25 - 2,855,633.07 -___________ ___________ ___________ ___________

b4 43,102,937.88 51,156,926.08 10,775,734.49 12,789,231.53___________ ___________ ___________ ______________________ ___________ ___________ ___________

(2)^'(ijRSH}T?@kRSH}TAB5(_~Lf`jt(sktjt(se

RSH}T?@'RSH}TABvaX

6@> 6A>

BCDE BCDE

RSH}T?@ 10,775,734.49 12,789,231.53

RSH}TAB - -_____________ _____________

jt 10,775,734.49 12,789,231.53
_____________ __________________________ _____________

10. CD?@

6@> 6A>

BCDE BCDE

RZpH(1) 1,226,165.98 1,724,342.18

xN_`] 2,286,970.00 31,573,399.35

pIHHE 1,434,777.90 1,434,777.90

"S.:]6(2) 332,040.32 10,585.33

CD 1,547.57 1,814.37_____________ _____________

b4 5,281,501.77 34,744,919.13_____________ _____________

rXxNH|r4xd 11,468.11 158,892.61_____________ _____________

ps{4 5,270,033.66 34,586,026.52
_____________ __________________________ _____________

(1) RZpHs~jRZ'&jg]2RZYE2k
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10. CD?@ - �

(2)"S.:]6

YKQ{?@'z

BCDE

&4

6A> 12,895,962.48

^6vy 369,329.38

^6ry (872,017.95)____________

6@> 12,393,273.91____________

i4:L

6A> 12,885,377.15

^64Ot 47,874.38

^6ry (872,017.94)____________

6@> 12,061,233.59____________

jt

6A> 10,585.33
________________________

6@> 332,040.32
________________________

11. dw2CDEMU)pFH|

6@> 6A>

BCDE BCDE

L'CDEMU)pH - 273.58
____________ ________________________ ____________

12. VIWXEM?@H

t~t"e(�(^X

6@> 6A>

BCDE BCDE

BU - 90,000,000.00
____________ ________________________ ____________

126



 !"#$%&'(()%)*+,-

- 29 -

?Z ./01|;NO - �

13. YNpH

6@> 6A>

BCDE BCDE

xSpH

,-z{ 1,357,663.73 6,738,266.40

+Bz{ 1,930.68 2,065.82

{SpH

,-z{ 471,986,365.80 947,352,077.15

+Bz{ 4,232,617.89 4,172,075.78_______________ ______________

b4 477,578,578.10 958,264,485.15
_______________ _____________________________ ______________

14. xZ;.[\

^6:

6A> ^64O ^6kZ 6@>

BCDE BCDE BCDE BCDE

.?Z)EZ*R'QR 9,659,325.77 30,731,102.68 (31,014,790.06) 9,375,638.39

=WHg] 162,800.63 2,425,914.47 (2,318,109.15) 270,605.95

>?,aE - 1,078,680.00 (1,078,680.00) -

zm9HMjj�(eQ| - - - -

#{wK4; (1) 5,913,332.27 1,852,004.00 (827,211.66) 6,938,124.61___________ ____________ ____________ ____________

b4 15,735,458.67 36,087,701.15 (35,238,790.87) 16,584,368.95___________ ____________ ____________ _______________________ ____________ ____________ ____________

(1) #{wK4;

9tz{�q)|TU)#?e;.=WH+Gjsf^'(,m3.#?_kD

-/.;ije#{wK4;k^'(tu3.7*^.?e 8%(<L[dfnBB

CD 10,000/7)Ahi$#XYnwlijxZH|k[ 20126 17 1 8Vf0@

V/? 10 6e3.f^'(tuy3.*^.?e 12%(<L[dfnBBCD

15,000/7) Ahi$#XYnwlijxZH|ke2xZH|*.3.D-l.;

.~CkZfy"SV/E4;eQ(JA#`3.V/6/#n 5 6m+f\6

Ry 20%/% 100%k

^'(@?@AB180v8"SV/E4;u#{wK{/5(J=/0f#{

wK{/eD4`2ijeMSV/%^'f3V/%^'"6R4Tq6$94

Gk
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14. xZ;.[\ - �

(1) #{wK4; - �

(a) ?@AB18fJ=/0Hv6es~8#vaX

6@> 6A>

;D# 3.90% 3.00%

[EeRSy"# 7.00% 7.00%

#{wK4;$# 1.75% 1.75%

6@> 6A>

KnAB )% 20106-20136!"1 )% 20026-20036!"1

.;AB 15% 15%

D-60 1z 552Z3z 602 1z 552Z3z 602

(b) 4Kw/2UV]e#{wK4;EtvaX

^6i4> v6i4>

BCDE BCDE

MSV/%^ 1,491,000.00 1,612,000.00

#{wK{/e$R]6 168,004.00 135,000.00____________ ____________

b4 1,659,004.00 1,747,000.00
____________ ________________________ ____________

(c) 4KxZ;.[\e#{wK4;{/H@�eEtvaX

6@> 6A>

BCDE BCDE

wOK?Ee#{wK{/eD4 6,938,124.61 5,913,332.27
____________ ________________________ ____________

4R 6,938,124.61 5,913,332.27
____________ ________________________ ____________

#{wK{/@�eABjt 6,938,124.61 5,913,332.27
____________ ________________________ ____________
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14. xZ;.[\ - �

(1) #{wK4; - �

(d) MS#{wK4;jABeLMo"vaX

^6: v6:

BCDE BCDE

6A> 5,913,332.27 5,065,909.78

4KMSLKe#{wK%^

- MSV/%^ 1,491,000.00 1,612,000.00

- $R]6 168,004.00 135,000.00

4KCDbbNKe#{wK%^

- J=Lo 193,000.00 89,000.00

ukZe6$ (827,211.66) (988,577.51)

7I - -____________ ____________

6@> 6,938,124.61 5,913,332.27
____________ ________________________ ____________

@ 20176 127 318f^'(#{wK4;N'wK{/S/m 46k^'(R

46oaYW46:m#{wK4;kZeEtmBCD 789,000.00Ek^'(0

#{NK4;ej[8#(v;D#Z[Ey"#2)5(_56z4Nf56z4

N`&7s0#{NK4;{/D4XY[pqk

15. x+T]

6@> 6A>

BCDE BCDE

vwH}T - 14,059,249.77

+BH}T 488,902.84 490,497.99

x+y4T (112,350.61) 109,060.51____________ ____________

b4 376,552.23 14,658,808.27
____________ ________________________ ____________

16. xZ$R

(1)tLM(s

6@> 6A>

BCDE BCDE

6A`t 2,052,195.04 6,017,250.85

^64O> 10,170,701.74 14,615,184.46

^6kZ> (11,138,334.26) (18,580,240.27)_____________ ____________

6@`t 1,084,562.52 2,052,195.04
_____________ _________________________ ____________
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16. xZ$R - �

(2)tzt(s

6@> 6A>

BCDE BCDE

xZ$R

- YNpH 1,084,562.52 2,032,222.44

- VIWXEM?@H - 19,972.60_____________ ____________

b4 1,084,562.52 2,052,195.04
_____________ _________________________ ____________

17. CDAB

6@> 6A>

BCDE BCDE

CDxZH (1) 1,950,263.95 19,049,072.60

RO]6 2,461,846.58 2,582,980.58

RSNK 464,158.07 537,515.86

R4AB - 3,877,017.92____________ ______________

b4 4,876,268.60 26,046,586.96
____________ __________________________ ______________

(1)CDxZH

6@> 6A>

BCDE BCDE

X!"S?@xZH - 17,033,624.04

xZ[M{H| 1,883,618.95 2,013,958.78

xZEOTNH 66,645.00 1,489.78____________ ______________

b4 1,950,263.95 19,049,072.60
____________ __________________________ ______________

18. zN?^

^'(O,?^m24BCD 1,000,000,000.00Efu,3nqkn?It^'(8gz

{e?^nKo"vaX

6@>26A>

I?AB 24BCDE
%

 !"#$%&'(*+,- BCD 100 1,000,000,000.00
______________________________

v8nK?^u#B59EPTW4QV/H*+,-]?05]HfAIJ_|Tm

(2002)9P(] 72T'(2007)9P(] 11T]?05k
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19. _`,a

^6: v6:

BCDE BCDE

6A`t 71,926,579.87 66,377,858.45

^64O 339,811.44 5,548,721.42____________ ____________

6@`t 72,266,391.31 71,926,579.87
____________ ________________________ ____________

20. CDbbNK

^6: v6:

BCDE BCDE

6A`t (63,750.00) 3,000.00

yrLMEt (144,750.00) (66,750.00)

`n[2p4u5LKeCDbbNK

C)Xpv4G#{wK4;jAB

eLMuT<Et (193,000.00) (89,000.00)

v8LMeRSH}TXY 48,250.00 22,250.00____________ ____________

6@`t (208,500.00) (63,750.00)
____________ ________________________ ____________

^'(CDbbNK'mpv4G#{wK4;jABH@�eLMEtk

21. Ycfgxd

^6: v6:

BCDE BCDE

6A`t 11,400,000.00 19,810,000.00

^64O (2,800,000.00) (8,410,000.00)____________ ____________

6@`t 8,600,000.00 11,400,000.00
____________ ________________________ ____________

22. w4e$C

^6: v6:

BCDE BCDE

6Aw4e$C 454,605,336.02 396,256,843.22

^6:j$C 3,398,114.41 55,487,214.22

OG_`,a(1) (339,811.44) (5,548,721.42)

7WYcfgxd(2) 2,800,000.00 8,410,000.00_____________ _____________

6@w4e$C 460,463,638.99 454,605,336.02
_____________ __________________________ _____________
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22. w4e$C - �

(1)OG_`,a

!I^'(UVW\qf̂ '([ 20076Y8n6t 10%Tn$C4O_`,af/%

UVW8nz|*j4eV:m9k

(2)OGYcfgxd

!I.|3 20126 37 308abewEMvwxdE4OUVO9x(.E[2012]20T)

2ijz{e~ f̂ '([ 20126Y8t6@efg?@e 1.5%4OYcfgxdk

23. $RjNK

^6i4> v6i4>

BCDE BCDE

$RNK

 -pFdwH| 36,000.54 44,771.64

 -pF)G'(H| 3,803,906.20 4,592,559.01

 -II?E 20,870,298.52 16,907,417.44

 -SKS EM?@ - -

 -`,~{44GJCLM4KMSLKeEM?@ 30,548,106.00 44,149,149.99

 -NFOH'PH 11,136,098.02 7,592,564.45_____________ ____________

}4 66,394,409.28 73,286,462.53_____________ ____________

$RkI

 -dw2CDEMU)pFH| - 6.31

 -IK?E 3,916.67 33,700.12

 -VIWXEM?@H 85,403.02 1,213,929.93

 -YNpH 10,081,382.05 13,367,548.10_____________ ____________

}4 10,170,701.74 14,615,184.46_____________ ____________

$RjNK 56,223,707.54 58,671,278.07
_____________ _________________________ ____________
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24. l�]2mEjNK

^6i4> v6i4>

BCDE BCDE

l�]2mENK

 -_`]NK 26,713,651.00 85,140,314.13

 -';OH01] 1,281,719.91 6,811,776.71

 -`=k<=l�] 2,894.21 6,760.95

 -CD 307,292.17 47,721.54_____________ ____________

}4 28,305,557.29 92,006,573.33_____________ ____________

l�]2mEkI

 -+,)<] 285,078.56 233,064.21

 -CDl�]kI 571,059.97 434,801.22_____________ ____________

}4 856,138.53 667,865.43_____________ ____________

l�]2mEjNK 27,449,418.76 91,338,707.90
_____________ _________________________ ____________

25. n?Lo

^6i4> v6i4>

BCDE BCDE

I +,zEM?@Lo (21,846,330.00) (3,722,686.99)
_____________ _________________________ ____________

26. ,~{4LMNK/(Lo)

^6i4> v6i4>

BCDE BCDE

+,zEM?@ 6,383,322.00 (20,847,097.00)
_____________ _________________________ ____________

27. TE2Nq

^6i4> v6i4>

BCDE BCDE

$wT - 2,327,515.64

NqT2CDT] 654,080.74 382,011.06_____________ ____________

b4 654,080.74 2,709,526.70
_____________ _________________________ ____________
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28. w/2UV]

^6i4> v6i4>

BCDE BCDE

;.[\26$ 35,894,701.15 37,253,213.28

{)?@:L 775,886.25 1,186,570.28

?YM'] 7,637,263.63 7,576,974.96

'(#d772^=] 5,639,018.71 5,225,303.03

o>] 1,600,176.96 2,029,484.14

;%]6 345,142.65 630,249.07

jjrV/] 1,132,075.18 1,154,515.24

U)BU] 278,641.16 577,930.50

w/?.] 98,379.61 93,933.14

"S.:]6:L 47,874.38 9,771.07

TE - 10,245.22

CD 6,090,300.94 6,137,848.12_____________ ____________

b4 59,539,460.62 61,886,038.05
_____________ _________________________ ____________

29. ?@r4Lo

^6i4> v6i4>

BCDE BCDE

OHr4Lo (2,900,000.00) 3,000,000.00

pFdwH|r4Lo (144,392.04) (1,086,170.22)

xNH|r4Lo (147,424.50) 62,104.92_____________ ____________

b4 (3,191,816.54) 1,975,934.70
_____________ _________________________ ____________

$% 20176 127 318f^'(OH@d#m 2.5%k)@^'({[AOHf@dBY#

[L6k

30. $wskI

^6i4> v6i4>

BCDE BCDE

TEC8E 334,146.00 246,468.36

DEkI 600.00 45.00_____________ ____________

b4 334,746.00 246,513.36
_____________ _________________________ ____________
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31. H}T]6

^6i4> v6i4>

BCDE BCDE

MSH}T]6 - 27,414,646.06

RSH}T]6 2,061,747.04 (8,698,571.46)

v6x8H}T]F (956,628.19) -

C)X4KH}T]6 (956,628.19) -_____________ ____________

b4 1,105,118.85 18,716,074.60
_____________ _________________________ ____________

H}T]6kW4$Ce]F1vaX

^6i4> v6i4>

BCDE BCDE

W4$C 4,503,233.26 74,203,288.82

tT# 25%4=eH}T]6 1,125,808.32 18,550,822.20

qX[Q~ye8TXY 384,539.14 329,911.82

rXrTNKe8TXY 405,228.61 164,659.42_____________ ____________

H}T]6 1,105,118.85 18,716,074.60
_____________ _________________________ ____________

32. DE2DE2{$

6@> 6A>

BCDE BCDE

pF)G'(H| 468,369,525.80 357,758,887.35

9{pHxdE (74,507,181.60) (160,382,979.67)

&nS8mQ+7`'X

pFdwH| 70,771,375.48 103,550,283.62_______________ ______________

b4 464,633,719.68 300,926,191.30
_______________ _____________________________ ______________
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33. DEFG1QK?Z

^6i4> v6i4>

BCDE BCDE

6j$C]Fm#$xM@�eDEFG

j$C 3,398,114.41 55,487,214.22

qX ?@r4xd4O/(7W) (3,191,816.54) 1,975,934.70

Q{?@;% 345,142.65 630,249.07

{)?@:L 775,886.25 1,186,570.28

"S.:]6:L 47,874.38 9,771.08

n?Lo 21,846,330.00 3,722,686.99

BUn?$RNK (30,548,106.00) (44,149,149.99)

,~{4LMLo/(NK) (6,383,322.00) 20,847,097.00

RSH}T]6 2,061,747.04 (8,698,571.46)

#$zxN|;er|/(yq) 237,294,162.49 (95,315,850.58)

#$zxZ|;eyq/(r|) (605,188,434.45) (647,449,575.85)_______________ _______________

#$xM@�eDEFGjt (379,542,421.77) (711,753,624.54)_______________ _______________

DE2DE2{$jyqo"

DE2DE2{$e6@`t 464,633,719.68 300,926,191.30

rXDEDE2DE2{$e6A`t 300,926,191.30 1,001,230,411.15_______________ _______________

DE2DE2{$jyq/(r|)t 163,707,528.38 (700,304,219.85)
_______________ ______________________________ _______________

34. EM?@7!

o8_w/)f̂ '(O:+,W6uwleEM?@78�SQrf9:EM?@78m

gb>9wl=AfijEM?@,3l34>9wlkM^'(H#_u78?@eGq

34fgkW0.fijEM?@78[gb>9wle=Af̂ '(X�o?@AB1)

wlv8?@k

VIWXEM?@

VIWXpqJ1^'(oVIY|EM?@ed.fk+,0lR{owW1{8S`

Q{{"WXy?@e+,k)@WX{"JQ{ef̂ '(X&QWkVI?@ijei

sH*E62D~fg'0\kVIeEM?@(oVIWXS'^'({9"6)wo./

01)(`>9wlf'H/ijM?eWH$k^'(~HNne0{wlY|EMA

Bkeu+,)f+,0l0^'(e~IJ'[+@H78eEM?@k
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34. EM?@7! - �

$% 20176 127 3189f^'(k+,0l5(_BUVIWX+,kI euEM?

@Nne0{/mVIWXEM?@H(0(�\NO?Z12)k@VIWX+,)f^'(

w>9wle*78EM?@2kuijABeps{4UPvaX

6@> 6A>

BCDE BCDE

?@eps{4

`,~{44GJCLM4K

MSLKeEM?@ - 99,730,279.00
_____________ __________________________ _____________

ijABeps{4 - 90,000,000.00
_____________ __________________________ _____________

35. 4305

!I^'(e'3fK`)ZUV~ 2'305}:f^'(e#$w/;4m`a0

543f9:0543J`^'(e$w@m*+w{ek^'(eUVW{S/{9:

0543e#$%&f`\{~C4e?J2/{CwKk

4305ER!I 43~UVW05.v6eW4|]24G*+45f9:4G*+

k|}./01.v6eW4|]k4G*+H1Yqk

4305ERX

TqXBCDE
^6i4>

P( >?4( ~L b4

$wNK 39,142,885.82 22,696,818.26 - 61,839,704.08

$RjNK 34,658,801.96 21,564,905.58 - 56,223,707.54

C)X43/$RjNK (9,178,353.20) 9,178,353.20 - -

l�]2mEjNK 26,642,976.47 806,442.29 - 27,449,418.76

CDNKjt (22,158,892.61) 325,470.39 - (21,833,422.22)______________ _____________ _____________ _______________

$wkI 31,686,286.65 25,315,438.17 - 57,001,724.82______________ _____________ _____________ _______________

$w$C 7,456,599.17 (2,618,619.91) - 4,837,979.26______________ _____________ _____________ _______________

43?@Pt 1,971,867,545.10 368,111,653.53 298,357,337.93 2,041,621,860.70
______________ _____________ _____________ _____________________________ _____________ _____________ _______________

43ABPt 386,108,597.34 312,749,070.99 198,357,337.93 500,500,330.40______________ _____________ _____________ _____________________________ _____________ _____________ _______________

QKERX

;%':L]6 1,079,713.39 89,189.89 - 1,168,903.28

?^zkI 1,134,590.42 427,969.07 - 1,562,559.49

C)XXyQ{?@kI 1,134,590.42 58,639.69 - 1,193,230.11

Xy{)?@ - - - -

"S.:]6kI - 369,329.38 - 369,329.38
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v6i4>

P( >?4( ~L b4

$wNK 111,486,981.85 29,534,286.10 - 141,021,267.95

$RjNK 34,999,337.19 23,671,940.88 - 58,671,278.07

C)X43/$RjNK (5,449,088.65) 5,449,088.65 - -

l�]2mEjNK 85,100,994.35 6,237,713.55 - 91,338,707.90

CDNKjt (8,613,349.69) (375,368.33) - (8,988,718.02)______________ _____________ _____________ _______________

$wkI 39,300,397.17 27,271,102.28 - 66,571,499.45______________ _____________ _____________ _______________

$w$C 72,186,584.68 2,263,183.82 - 74,449,768.50______________ _____________ _____________ _______________

43?@Pt 2,460,132,126.11 587,577,273.07 403,083,425.62 2,644,625,973.56
______________ _____________ _____________ _____________________________ _____________ _____________ _______________

43ABPt 880,285,658.77 529,555,574.52 303,083,425.62 1,106,757,807.67______________ _____________ _____________ _____________________________ _____________ _____________ _______________

QKERX

;%':L]6 1,760,371.00 66,219.42 - 1,826,590.42

?^zkI 101,409.47 113,351.48 - 214,760.95

C)XXyQ{?@kI 101,409.47 113,351.48 - 214,760.95

Xy{)?@ - - - -

"S.:]6kI - - - -

(1)t@(lw/;4e0s+,NK

^6i4> v6i4>

BCDLE BCDLE

+,w/-vMD~ 3,043 58,033

Q{NKw/ 58,797 82,988_____________ _____________

b4 61,840 141,021
_____________ __________________________ _____________

(2)tNKWJ@;4e0s+,NK

^6i4> v6i4>

BCDLE BCDLE

WJ@L'e0s+,NK 35,336 55,341

WJ@Lse0s+,NK 26,504 85,680_____________ _____________

b4 61,840 141,021
_____________ __________________________ _____________

(3)t?@Ho@;4e:FM?@

^'(e:FM?@'q@)%L'k
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35. 4305 - �

(4)0s~z{eZNg:

^'(0:jjrz{[popqZNjjk

43/7!+,`z&+,{"m*+4Gk43NK'43]6t 43ez&NK

']6w{k

OZ Qr2l*V|

1. EOQr'WH

6@> 6A>

BCDE BCDE

HP 81,893,099.60 3,234,400.00
____________ ________________________ ____________

2. #$YZQr

%?@AB189f^'(/mQYrf0sg|e[QGLe#$YZbRo"vaX

6@> 6A>

BCDLE BCDLE

[QGL#$YZe<5YZZHtX

?@AB18nS 16 5,891 4,370

?@AB18nS 26 5,893 74

?@AB18nS 36 4,216 -____________ ____________

b4 16,000 4,444
____________ ________________________ ____________

QZ jjrjj2C+,

(1)po(}jjejjr

'c O,@l w/zt O,?^ 14^'(AB

 !"#$%&'(*+,- R% EMV/ RS 340,000,000.00 100%

^'(45 !"#$%&'(*+,-20176:14AB{L^k

^'(C;<>;,-mMorgan StanleykMorgan Stanley JY_O,oT%:U8Ve

%&EMV/,-fC./01Q`o`aWA^`X

www.morganstanley.com/investorrelations
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(2)k^'(N�+,Z[po(}jjeCDjjr

'c O,@l #[ztluM s$w/ 9{X1B O,?^ O,?^Jj*L^ jjrjj

 !"#$XY*+,- )%Z: *+12,- n?'(ZsUSV2#[w/ [L6 TE29,455,000 j dC;(,-

MS Senior Funding Inc T%:U8 ,- ';OHZ,hOH+,2jjMM? [L6 TE1,000 j dC;(,-

 !"#$?@V/_`()%)*+,- )%>? *+12,- _`V/ \] TE610^ j dC;(,-

 !"#$n?_`(>?)*+,- )%>? *+12,- _`V/ Jeremy Alton HUFF TE17^ j dC;(,-

 !"#$ER%&(v>)*+,- )%v> *+12,- ,A#4YN Simon John Holden TE70^ j dC;(,-

 !"#$/a()%)*+,- )%v> *+12,- *bE-Zc@Zd@(5Ie'/N Humphreys Brett TE3,410^ j dC;(,-

 !"#$UVV/(v>)*+,- )%v> *+12,- _`ZvwUVV/ Simon John Holden TE100^ j dC;(,-(20176127ujW)

 !"#$()%)4Jn?UV*+,- )%fV *+12,- 4Jn?_`ZUVV/ gh BCD1i j dC;(,-

 !"#$8j*EUV*+,- )%kl *+12,- *EmCZL 2UV @8 BCD22,750^ j wdC;pqXY

Qn5?8j'(()%)*+,- )%v> *+12,- sUw/234BCDw/ opqY BCD1,000,000^ j 0C;*pqXY

Qn5?8j'(4/*+,- 8^5? 4/*+,- EMV/ [L6 8E1,711,958r^ j 0C;*pqXY

^'(jjr}gh^'(j[UVB32kCjjste_u%3lkjjste_

u%3(}l1d(}eCD,-k^'(0@pqjj+,5(\b45f0@Yc

jj+,5(bA45k

(3)^'(kjjro^6/N�_vajj+,

$RNK

^6i4> v6i4>

Et AB(%) Et AB(%)

BCDE BCDE

Qn5?8j'(

  ()%)*+,- 132,696.97 0.20 121,658.04 0.17_____________ _____ _____________ _____

b4 132,696.97 0.20 121,658.04 0.17
_____________ _____ _____________ __________________ _____ _____________ _____

$RkI

^6i4> v6i4>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$?@V/

_`()%)*+,- 1,549,877.68 15.24 1,700,292.90 11.63

 !"#$n?_`

  (>?)*+,- 270,081.69 2.66 276,696.72 1.89

 !"#$ER%&

(v>)*+,- - - 104,719.17 0.72

 !"#$/a

()%)*+,- 2,948,799.25 28.99 2,184,388.55 14.95

 !"#$()%)4J

n?UV*+,- 730,104.92 7.18 736,058.59 5.04

Qn5?8j'(

  ()%)*+,- - - 15,787.40 0.11

CD 0.64 0.00 1.83 0.00_____________ _____ _____________ _____

b4 5,498,864.18 54.07 5,017,945.16 34.34
_____________ _____ _____________ __________________ _____ _____________ _____
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(3)^'(kjjro^6/N�_vajj+, - �

l�]2mENK

^6i4> v6i4>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$

XY*+,- 26,713,651.00 94.38 85,140,314.13 92.54
_____________ _____ _____________ __________________ _____ _____________ _____

w/2UV]

^6i4> v6i4>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$UVV/

   (v>)*+,- 1,132,075.18 1.90 1,154,515.24 1.87
_____________ _____ _____________ __________________ _____ _____________ _____

^'(o8_w/fg)tYc/w=Hkjjr5(+,k

(4)jj+,w`=Et

pFdw

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

Qn5?

8j'(4/*+,- 255.61 - 275.07 -
_____________ _____ _____________ ___________________ _____ _____________ ______

dwpH

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$8j*EUV

*+,- - - 273.58 100.00
_____________ _____ _____________ ___________________ _____ _____________ ______
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(4)jj+,w`=Et - �

YNpH

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$?@V/

_`()%)*+,- 101,736,681.91 21.30 100,193,463.67 10.46

 !"#$n?_`

(>?)*+,- 22,155,696.53 4.64 21,886,694.06 2.28

 !"#$/a

  ()%)*+,- 210,063,722.64 43.99 193,251,013.86 20.17

 !"#$()%)4J

n?UV*+,- 47,676,749.18 9.98 47,020,908.25 4.91

CD - - 273.58 -_____________ _____ _____________ _____

b4 381,632,850.26 79.91 362,352,353.42 37.82
_____________ _____ _____________ __________________ _____ _____________ _____

xZ$R

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$?@V/

_`()%)*+,- 298,076.01 27.48 291,416.57 14.20

 !"#$n?_`(>?)

*+,- 28,297.75 2.61 27,218.53 1.33

 !"#$/a

  ()%)*+,- 228,206.79 21.04 92,116.32 4.49

 !"#$()%)

4Jn?UV*+,- 249,642.02 23.02 175,378.03 8.55

CD - - - -_____________ _____ _____________ _____

b4 804,222.57 74.15 586,129.45 28.57
_____________ _____ _____________ __________________ _____ _____________ _____

CD?@

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$

XY*+,- 2,286,970.00 43.40 31,573,399.35 91.29
_____________ _____ _____________ __________________ _____ _____________ _____
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(4)jj+,w`=Et - �

CDAB

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

 !"#$UVV/

(v>)*+,- 299,998.12 6.15 299,795.74 1.15
_____________ _____ _____________ __________________ _____ _____________ _____

(5)1sw/

6@> 6A>

Et AB(%) Et AB(%)

BCDE BCDE

YIHP 78,658,699.60 96.05 - -
_____________ _____ _____________ __________________ _____ _____________ _____

v8HP)^(mSQrYIfwKBm^(dC;(,-fA)SQr`{SpTm^(OP@

t�WHk

(6)j[UVB30\

^6i4> v6i4>
Et AB(%) Et AB(%)

BCDE BCDE

j[UVB30\ 9,279,398.40 25.85 9,220,138.00 24.75_____________ _____ _____________ __________________ _____ _____________ _____
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QYZfgUV

1. fgUV%8

(1)fg%8

^'(YVe �#$xM"^'(sn �uMefgf:?JEM.Je76f"

fgv@wx^'cy^k^'(;<snes~fgghXE6fgZFMzfgZ

D~fg'z/fgfC)D~fgghsUfg'$#fgk

^'(YVfgUVe;EJofg'NKu/G}LMeN{f6fg0^'(#$

wKeAsXYs5n<5MNf"^'(e$K<q^k*@yfgUV;Ef^'

(fgUVe*^]|Jw{'4N^'(Hsne �fgf!?LMefgQw}

-'5(fgUVfA^fjgOPeER2.QH@0 �fg5(BCf6fg(

}o+{e-.u'k

^'(UVWA1}{^'(FGfgUV~|f^ffg23WZOHQr23WZ

?@ABUV23WZz/fgBC23WZbz23WZ(/Wq2 uUV23W

2'3ijUVWqfBC(}^'(FG#$xM2w/fgk

^'(UVWQW,sfgUVe<>12,�JCa#efg23WB(C,sfg

UVe34;1fA/m !;23+BC'( fgUV3+e,sfgUV./k

'(BVWQW,sfgUVeBC12kLhUVWQW,sfgUVezh12f

-(UVWe\q,UVW{S3cUVWR+ej@,sfgUVe05k'(u#

?,sfgUVe!V")ffw,sfgUV;23+Zw/3+`2CD3+of

gUV)e;14.f!?3+u/i p]Z*y}{e7(U}k
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2. E6fg

(1)E6fgUV

E6fgJB/Bl+,0lQR'@�Loefgk

^'(eE6fg#es~W[@OH2IFdw2k^'(ofg23We0-af

-(^'(}{eE6fgUV}:k)'(UVW/x2n6c3ew !"#$%

&'(()%)*+,-E6fg|]xJs-'3E6fgUV'(}|]xAfgh

0E6/0Z'3E6/hZOH4uZ%?fgUVZ�E+t$"2`%#eUV

2e\8k

E6fgUV3A10'(HQweE6fg5(>?@w/e&;]^ZEO3/'

On'(Z(}2UVf`wH'(eE6fg#e2+}o)'(UVW}{eQQ

w-.'kE6fgUV3{S~?@ABUV23W2fg23WU0E6fg#e

o"k

(2)<qE6fg#eER

o[hiQ$6eWH$lCDE6yheo"af@?@AB18<qE6fg#e

J1EM?@y9r4xdneps{4f<qE6fg#eEt(svaX

6@> 6A>

BCDE BCDE

1'|;

NFOH'PH 159,900,000.00 273,000,000.00

xNdwH| 370,458,118.35 403,063,506.28

C)XpFdwH| 70,458,118.35 103,063,506.28

II?E 300,000,000.00 300,000,000.00

`,~{44GJCLM

4KMSLKeEM?@ 992,313,508.00 1,522,664,096.00

xN$R 32,322,352.31 38,623,839.00

CDEM?@ 3,711,827.36 32,851,099.01_______________ ______________

1'|;b4 1,558,705,806.02 2,270,202,540.29_______________ ______________

1s|;b4 81,893,099.60 3,234,400.00_______________ ______________

b4 1,640,598,905.62 2,273,436,940.29
_______________ _____________________________ ______________

CDEM?@)ghpIHHEZxNl�]2k

9_E6OHsf^'(0CDOHZ1s|;2}W!I�Eefgg:vGY{e

E6y4)hvWH2~"Zt"Ws5E6fg#e%Q0wMNk
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2. E6fg - �

(3)NFOH'PH'xNdwH|

SS'r4

(i) $% 20176 127 3189f^'([poSS'r4eOH'PH`2xNdwH

|(20166X{)k

(ii)awSS'r4

6@>

c_ b4

BCDE BCDE

NFOH'PH

-OH 159,900,000.00 159,900,000.00
______________ ____________________________ ______________

xNdwH| 370,458,118.35 370,458,118.35
______________ ____________________________ ______________

6A>

c_ b4

BCDE BCDE

NFOH'PH

-OH 273,000,000.00 273,000,000.00
______________ ____________________________ ______________

xNdwH| 403,063,506.28 403,063,506.28
______________ ____________________________ ______________

^'(0@awSS'r4eOH'PH`2xNdwH|utufb/0e`&

4Or4xdk

(4)`,~{44GJCLM4KMSLKeEM?@

6@> 6A>

BCDE BCDE

awSS

+,zBUn? 992,313,508.00 1,522,664,096.00
______________ ____________________________ ______________

^'(BJzn?(�s~*%BZG(PI`2EMU)BUk

(5)EM?@E6fgC):4N

^'(^f(wzUVEM?@E6fgC):fij4N�\NO?Z6(2)k
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3. FMzfg

FMzfgJ1/w'({3mABer|'/l?@eyqOPM?'m%Lol*@e

fgkFMzfgJz?@'ABeEt'nS8[+e'@�k

(1)FMzfgUV

'(u}|_FMzfgUV|]2Fgf2.e?'(}NS'"SeFMzfgf

wH'(zh3,eFMzfgUVAH+'(?E?@8_'D~EO/FMz-.

eo"ae#$} kFMzfg(}|]s~ghX

(i) ^'(stjO'(e^sD!/`)ZS+Z+t'$1FMze%^"

(ii) ?@ABUV23Wn70YWqf3cFMzfgf1a'(?@/AB`)e<

2^"

(iii)Y3FMfg43efAO+'(e?@AB23Wn73^fwH'(os0D

~"SeEO/FMz-.eo"aX*23oY6'HHw/*iez/"

(iv) ?@ABUV23W3c?@ABUV05'w/} fwH^'(*K@eFM

?E'bVeM?4;k

(2):E�FMfg4N

^'(e?@2ABenS4N(svaX

a1m^'(?@AB18:E�EM?@kEMABtw;D5`bdDEFenS

S+4Nk

6@>

mS/uSS 1+7`' 1-3+7`' 3-12+7`' 16`v w{S+ b4

BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE

EM?@

pF)G'(H| 393,952 - - - - 74,507 468,459

pFdwH| 70,458 - - - - - 70,458

II?E - - 3,535 10,341 320,457 - 334,333

`,~{44GJCLM

4KMSLKeEM?@ - 1,022,264 - - - - 1,022,264

NFOH'PH - 98,636 762 64,346 - - 163,744

CDEM?@ - 2,277 - - - 1,435 3,712__________ _________ __________ __________ __________ __________ ___________

EM?@b4 464,410 1,123,177 4,297 74,687 320,457 75,942 2,062,970__________ _________ __________ __________ __________ __________ ___________

EMAB

dw2CDEMU)pFH| - - - - - - -

VIWXEM?@H - - - - - - -

YNpH 1,360 9 135,203 344,863 - - 481,435

CDEMAB - 2,528 - - - 1,884 4,412__________ _________ __________ __________ __________ __________ ___________

EMABb4 1,360 2,537 135,203 344,863 - 1,884 485,847__________ _________ __________ __________ __________ __________ ___________

jt 463,050 1,120,640 (130,906) (270,176) 320,457 74,058 1,577,123
__________ _________ __________ __________ __________ __________ _____________________ _________ __________ __________ __________ __________ ___________
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QYZ fgUV - �

3. FMzfg - �

(2) :E�FMfg4N - �

6A>

mS/uSS 1+7`' 1-3+7`' 3-12+7`' 16`v w{S+ b4

BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE

EM?@

pF)G'(H| 197,516 - - - - 160,383 357,899

pFdwH| 103,063 - - - - - 103,063

II?E - - 3,549 303,433 - - 306,982

`,~{44GJCLM

4KMSLKeEM?@ - 1,557,850 - - - - 1,557,850

NFOH'PH - 98,603 1,897 118,803 65,109 - 284,412

CDEM?@ - 31,416 - - - 1,435 32,851__________ _________ __________ __________ __________ __________ ___________

EM?@b4 300,579 1,687,869 5,446 422,236 65,109 161,818 2,643,057__________ _________ __________ __________ __________ __________ ___________

EMAB

dw2CDEMU)pFH| - - - - - - -

VIWXEM?@H - 90,047 - - - - 90,047

YNpH 6,746 586,741 43,901 325,745 - - 963,133

CDEMAB - 18,783 835 - - 2,014 21,632__________ _________ __________ __________ __________ __________ ___________

EMABb4 6,746 695,571 44,736 325,745 - 2,014 1,074,812__________ _________ __________ __________ __________ __________ ___________

jt 293,833 992,298 (39,290) 96,491 65,109 159,804 1,568,245
__________ _________ __________ __________ __________ __________ _____________________ _________ __________ __________ __________ __________ ___________

4. D~fg

D~fgJ1zD~{"ID[$LM'"'(1''1sw/N�Loefgk^'(

D~fgs~ghsUfg'$#fgk^'(0D~fgUVer^s~*X+tUV

(gh+,+tffg+t'9L+t)fD~fg4GZBe'05fD4Az'D~fg

?^UVkD~fgUV3+A1D~fgeB(A{S~fg23WU0k^'(u#

!?'i6_D~fg+tUVGjfz-_D~fgUVeFg'05U}k343{

S0D~fgUV5(34k^'({S5(5(43eff{GoP_o"aeOoD

~fgLofA`e7Rq4D~fgeUVk

(1)sUfg

^'(o)8BC1'%L'%?2#$fsD+,`TEZ:Dmsk

^'(0sUfgs~zh#e+tUVk
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4. D~fg - �

(1)sUfg - �

*j?@'ABtD�(svaX

6@>
BCD TE;BCD :D;BCD CDD�;BCD ^sDb4
BCDLE ;bBCDLE ;bBCDLE ;bBCDLE ;bBCDLE

EM?@
pF)G'(H| 468,279 7 84 - 468,370
pFdwH| 8,126 37,876 24,430 26 70,458
II?E 300,000 - - - 300,000
`,~{44GJCLM
4KMSLKeEM?@ 992,314 - - - 992,314
xN$R 32,322 - - - 32,322
NFOH2PH 159,900 - - - 159,900
CDEM?@ 1,435 2,276 1 - 3,712__________ _________ ________ _______ ___________

EM?@b4 1,962,376 40,159 24,515 26 2,027,076__________ _________ ________ _______ ___________

EMAB
dw2CDEMU)
pFH| - - - - -
VIWXEM?@H - - - - -
YNpH 477,544 - 35 - 477,579
xZ$R 1,085 - - - 1,085
CDEMAB 2,462 268 1,682 - 4,412__________ _________ ________ _______ ___________

EMABb4 481,091 268 1,717 - 483,076__________ _________ ________ _______ ___________

?@ABj!/ 1,481,285 39,891 22,798 26 1,544,000__________ _________ ________ _______ _____________________ _________ ________ _______ ___________

6A>
BCD TE;BCD :D;BCD CDD�;BCD ^sDb4
BCDLE ;bBCDLE ;bBCDLE ;bBCDLE ;bBCDLE

EM?@
pF)G'(H| 357,663 7 89 - 357,759
pFdwH| 6,360 70,536 26,142 25 103,063
II?E 300,000 - - - 300,000
`,~{44GJCLM
4KMSLKeEM?@ 1,522,664 - - - 1,522,664
xN$R 38,624 - - - 38,624
NFOH2PH 273,000 - - - 273,000
CDEM?@ 1,435 31,414 2 - 32,851__________ _________ ________ _______ ___________

EM?@b4 2,499,746 101,957 26,233 25 2,627,961__________ _________ ________ _______ ___________

EMAB
dw2CDEMU)
pFH| - - - - -
VIWXEM?@H 90,000 - - - 90,000
YNpH 958,227 - 37 - 958,264
xZ$R 2,052 - - - 2,052
CDEMAB 2,176 17,656 1,800 - 21,632__________ _________ ________ _______ ___________

EMABb4 1,052,455 17,656 1,837 - 1,071,948__________ _________ ________ _______ ___________

?@ABj!/ 1,447,291 84,301 24,396 25 1,556,013__________ _________ ________ _______ _____________________ _________ ________ _______ ___________
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4. D~fg - �

(1)sUfg - �

a17s_BCD0H*sDemSk8SU#d.94 5%l:4 5%eo"af0^

'(y6:H*IJKeXYk

^6> v6>

H*IJK H*IJK

yq/(r|) yq/(r|)

BCDLE BCDLE

94 5% (2,352) (4,077)

:4 5% 2,352 4,077

(2)$#fg

$#fg1D~$#LM0?@AB1v?@2ABu,~{4`2LK1)u6:

$RNK2kIuOoXYk̂ '(esUw/OH$#'qtpH$#s~3^'(

?E%^;MfBCDw/OH2pH$#t)%BC'(Hz{e$#Ao~<e-

.';Mkdw/IZZIF$#)D~\{k

$%?@AB18f^'(e4R?@2AB!"vaX

6@>

 1+7' 1%3+7 3%12+7 1%56 56`v [4R b4

BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE

EM?@

pF)G'(H| 468,280 - - - 90 468,370

pFdwH| 70,458 - - - - - 70,458

II?E - 300,000 - - - - 300,000

`,~{44GJCLM

4KMSLKeEM?@ 619,670 - - 372,644 - - 992,314

xN$R - - - - - 32,322 32,322

NFOH2PH 97,500 62,400 - - - - 159,900

CDEM?@ - - - - - 3,712 3,712_________ __________ _________ _________ _________ _________ _________

EM?@b4 1,255,908 362,400 - 372,644 - 36,124 2,027,076_________ __________ _________ _________ _________ _________ _________

EMAB

dw2CDEMU)pFH| - - - - - - -

VIWXEM?@H - - - - - - -

YNpH 1,368 134,612 341,599 - - - 477,579

xZ$R - - - - - 1,085 1,085

CDEMAB - - - - - 4,412 4,412_________ __________ _________ _________ _________ _________ _________

EMABb4 1,368 134,612 341,599 - - 5,497 483,076_________ __________ _________ _________ _________ _________ _________

?@ABj!/ 1,254,540 227,788 (341,599) 372,644 - 30,627 1,544,000
_________ __________ _________ _________ _________ _________ __________________ __________ _________ _________ _________ _________ _________
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4. D~fg - �

(2)$#fg - �

6A>

 1+7' 1%3+7 3%12+7 1%56 56`v [4R b4

BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE BCDLE

EM?@

pF)G'(H| 357,663 - - - - 96 357,759

pFdwH| 103,063 - - - - - 103,063

II?E - 300,000 - - - - 300,000

`,~{44GJCLM

4KMSLKeEM?@ 350,020 - 409,212 763,432 - 1,522,664

xN$R - - - - - 38,624 38,624

NFOH2PH - 97,500 175,500 - - - 273,000

CDEM?@ - - - - - 32,851 32,851_________ __________ _________ _________ _________ _________ _________

EM?@b4 810,746 397,500 584,712 763,432 - 71,571 2,627,961_________ __________ _________ _________ _________ _________ _________

EMAB

dw2CDEMU)pFH| - - - - - - -

VIWXEM?@H 90,000 - - - - - 90,000

YNpH 591,749 43,754 322,761 - - - 958,264

xZ$R - - - - - 2,052 2,052

CDEMAB - - - - - 21,632 21,632_________ __________ _________ _________ _________ _________ _________

EMABb4 681,749 43,754 322,761 - - 23,684 1,071,948_________ __________ _________ _________ _________ _________ _________

?@ABj!/ 128,997 353,746 261,951 763,432 - 47,887 1,556,013
_________ __________ _________ _________ _________ _________ __________________ __________ _________ _________ _________ _________ _________

uvwxyz{

a(e56z4NJ*@?@AB18�R?@vpF)G'(H|ZpF@dw2C

DEMU)eH|Z`,~{44GJCLM4KMSLKeEM?@ZOHZxNH

|'ZRABvz{pHZVIWX2H)%e$##ek

(i) '(p{

a1(s_Y_$=:>fMH*uDe$#v;las50+*l.0wWY6'^'

(j$RNKeXYk'(p{j9`,~{44GJCLM4KMSLKeEM?@

use�R?@'�RABk

^6> v6>

j$RNK j$RNK

 (r|)/yq yq/(r|)

BCDLE BCDLE

$#v9 50+*l 3,356 177

$#as 50+*l (3,356) (177)
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QYZ fgUV - �

4. D~fg - �

(2)$#fg - �

(ii) +,p{

a1(s_Y#[{4=:>fMH*uDe$#v;las50+*l.0wWY6'

^'(j4eXYk+,p{s~gh`,~{44GJCLM4KMSLKeEM?

@k

^6> v6>

j4 j4

 (r|)/yq yq/(r|)

BCDLE BCDLE

$#v9 50+*l (3,594) (7,284)

$#as 50+*l 3,594 7,284

5. ?^UV

^'(?^UVcdva&yX

· H1zLe?^tG'K@e?^MNfk1'(N3~|z;zhf?@BU~ "

· K4e?Z4GZBeZ?@'(} us~fgfwH?^MNksnefg2fg

UVMNiLx"

^'(UVW*@'BWeBUz{`2ABC23Weij1Df{SB(?^eK@

z'BU?^e76o"k^'(na:~'BWv0H~ e?^ERk

?^K@#� _^'(EF#$'~Gfge23ktu'BWw/w'(?^UVO

9(f()x2ijz{f[ 20136 17 18Vf/w'(x#n<5?^~ fC)w<

Yh?^K@#[}5@ 5%fYh?^K@#[}5@ 6%f?^K@#[}5@ 8%"

/w'(xMo<5?^~ e*+v4OHd?^fHd?^~ mfgqJ?@e

2.5%k:{o"af}x4OI\S?^fI\S?^~ mfgqJ?@e 0-2.5%fZ

;<'BWTw~ OGI\S?^kJs0jgp~z'(eNq?^~ mfgqJ

?@e 1%fZ^'(;<w*l{mjgp~z'(k

^'(e?^K@#UV^f0?^K@#Mx5(2.B(Z4N'05fk?^K@

#UV;E5(AzfvGgh(}?@yKZ]Ffg?@`)ZOL'3?^aiZ

Ys3QK?^2 |)hfwH^'(e h?^K@#1�?@BU~ ''3UV

}~f~GOofgfk1 |w/eFLQ1�N3k
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QYZ fgUV - �

5. ?^UV - �

^'(!I[201361718Vzhew/w'(?^UVO9(f()x4=e?^K@#Z

Yh?^K@#kw<Yh?^K@#vaX

6@> 6A>

BCDLE BCDLE

qJfg?@b4 898,816 1,267,150

C)XE6fgqJ?@ 517,073 676,224

D~fgqJ?@ 133,428 271,634

z/fgqJ?@ 248,315 319,292

?^jt 1,545,250 1,543,647

C)Xw<Yh?^jt 1,541,150 1,536,647

CMYh?^jt - -

(h?^jt 4,100 7,000

w<Yh?^K@# 171% 121%

Yh?^K@# 171% 121%

?^K@# 172% 122%

Q(ZEM?@'EMABe,~{4

,~{404JoOYJG.l!IijD~=R2kEM.J*je?='/Ieko

pox.D~eo"afv#�JeHU+,HfD{NEM.J,~{4e<OGDko

5Px.D~eo"af,~{4N"604%&0=(=\NO )k

EM?@'EMABe,~{4tua8r9w{X

· J*Ex=H2=AApox.D~eEM?@2EMABe,~{44?�uix

ex.D~D(I{2D(~{w{"

· CDEM?@2EMAB([ghE�.J)e,~{4tuwWDEFG;D9m*

+e^6{{LMw{lv6Q#$eD(D~+,{"wl"

· E�.Je,~{4v6x.D~e,Y0{w{kv&[po,Y0{f[J*@A

JeE�.Je,~{4v6wWDEFG;D9oL6eNKQ-e*+v04w

{"J*@AJeE�.Je,~{4v6SJ{{LM(v(|^LM)4=w{k
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Q(ZEM?@'EMABe,~{4 - �

1. 1�e`,~{44Ge?@'AB

a1(s_^'(?@AB181�e`,~{44Ge?@'ABe,~{4W,X

6@>

S 1W, S 2W, S 3W, b4

BCDLE BCDLE BCDLE BCDLE

`,~{44GJCLM

4KMSLKeEM?@ - 992,314 - 992,314______________ ______________ ______________ ____________________________ ______________ ______________ ______________

6A>

S 1W, S 2W, S 3W, b4

BCDLE BCDLE BCDE BCDE

`,~{44GJCLM

4KMSLKeEM?@ - 1,522,664 - 1,522,664
______________ ______________ ______________ ____________________________ ______________ ______________ ______________

^6:2v6:^'(eEM?@e,~{44GwN�S 1W,'S 2W,u/e75k

^'(1*e`,~{44GeEM?@^6:4KMSLKe,~{4LMNKmBC

D 6,383,322.00E(v6:XUL4BCD 20,847,097.00E)k

^'(zhij(}gi]HEM.Je,~{4ebVzfgh){{LMw{EM.

J,~{4k#49:(}gie;eRowH./05)45eEM.Je,~{4e

4{*+J"6,YFGe>I}nek'0@S:{9"6,YFGe>Ieo"fy2

(}gi\6wH^'("6LMJYqe{{r9Av6bV8#kij(}gigh

) !"#$C;'3J*ijTw6eJ>?@+,3+eB3f0,~{4{{LM

VaebVz'LMz5(cwk

esf./(}ZD~fgUV`2E6fgUV2>?@+,3+eU)f\6�kcw

'wl){{LM}ne,~{4JLMekM"6{{LMWw{,~{4.f̂ '(6

<BN�e*QAze+,`&'CDD~Q#$>I/m�hWwl{{LMH"6e

8#>Ik

^'(^SH1*e`,~{44GeEM?@s~m|TBU2EMU)BU2kMp

ox.D~.f̂ '(v6x.D~0{/m,~{4"M[pox.D~0{.fv60

4LM4=,~{4ko04LM)j2ne�>ghNKQ-f+UuD*+1>$of

%_E6$o2f'x�hk*/002oN(rZnSS+ZBU2Vh2rsureB

Ueij�>kYc'Wfv8EM?@o,~{4eW,)*vuoYhl(hk
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Q(ZEM?@'EMABe,~{4 - �

2. ?@AB18[`,~{44GZ`,~{445e?@'ABe,~{4W,

?@AB1)w`,~{44GeEM?@'ABs~ghXpF)G'(H|ZpFdw

H|ZII?EZNFOH'PHZxN$RZdw2CDEMU)pFH|ZVIWXE

M?@HZYNpH2xZ$R2k

^'(?@AB18[`,~{44Ge?@'AB9NFOH'PHsfnSS+'o 1

6`'fNFOH'PHnSS+j&o 16`vfZv6;M$#4Rfn^'(?@A

B18v8EM?@'AB,~{4kps{4*^Yqk

QQZ./01u/x

^./01@ 20186 47 178#^'(UVW/xk

* *   *./01`X* * *
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 Financial Statements and Auditors’ Report 
 For the year ended 31 December 2017 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The financial statements and auditors’ report have been issued in Chinese. The English translation is prepared for your 
reference only. If there is any conflict of meaning between the Chinese and English versions, the Chinese version prevails. 
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AUDITOR'S REPORT 
 

De Shi Bao (Shen) Zi (18) No.P03182 
[Translation] 

 
TO THE BOARD OF DIRECTORS OF 
MORGAN STANLEY BANK INTERNATIONAL (CHINA) LIMITED: 
 
I．Audit opinion 
 
We have audited the accompanying financial statements of Morgan Stanley Bank International (China) 
Limited (the "Bank"), which comprise the balance sheet as at 31 December 2017, and the income 
statement, the statement of changes in owner's equity and the cash flow statement for the year then 
ended, and the notes to the financial statements. 
 
In our opinion, the financial statements of the Bank present fairly, in all material respects, the financial 
position of the Bank as of 31 December 2017, and the results of its operations and cash flows for the 
year then ended in accordance with Accounting Standards for Business Enterprises. 
 
II．Basis of audit opinion 
 
We conducted our audit in accordance with China Standards on Auditing. The auditors' responsibility 
under the standards will be further clarified in "Auditors' responsibility". According to the Code of 
Ethics for Chinese Certified Public Accountants, we are independent from the Bank and performed 
other duties related to the requirement of Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 

 
III. Other Information 
 
The Bank's Management is responsible for the other information. The other information comprises the 
information included in the 2017 annual report, but does not include the financial statements and our 
auditor's report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have no matters to report in this respect. 
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AUDITOR'S REPORT - continued 
 

De Shi Bao (Shen) Zi (18) No.P03182 
[Translation] 

 
IV. Management and governance's responsibility for the financial statements 

 
Management of the Bank is responsible for the preparation and fair presentation of financial statements 
and designing, implementing and maintaining internal control that is necessary to enable the financial 
statements that are free from material misstatement, whether due to fraud or error. 

 
While preparing the financial statement, management of the Bank is responsible for assessing going 
concern ability, disclosing the going concern matters (if applicable) and applying going concern 
assumption unless management plan to liquidate the Bank, end the operation or have no other practical 
choice. 

 
Governance is responsible for supervising the financial statement procedure of the Bank. 
 
V. Auditor's responsibility for the financial statements 

 
We aim to obtain reasonable assurance about whether the financial statements are free from material 
misstatement and issue audit report which includes audit opinion. The reasonable assurance refers to 
the high-level assurance but cannot assure that the existing material misstatement can always be found 
after we conduct audit in accordance with China Standards on Auditing. The misstatement may be due 
to fraud or error. If the reasonable expectation for misstatement may impact independently or 
accumulatively on financial statement users' decision which is made according to the financial 
statement, the misstatement is considered as material misstatement. 

 
The procedures of conducting audit in accordance with China Standards on Auditing are selected 
depend on the auditors' judgement and professional suspicion. Meanwhile, we conduct below audit 
work: 

 
(1) Recognize and assess the risks of material misstatement of the financial statements due to fraud 

or error, so that we can design and perform audit procedures to respond to risks and obtain 
sufficient and appropriate audit evidence to provide a basis for our audit opinion. Considering 
that the fraud may relate to collusion, forgery, intended omissions, false statement or over 
internal control, the risk of failed to recognize material misstatement due to fraud is greater than 
that of the material misstatement due to error. 
 

(2) Consider the internal control relevant to audit in order to design appropriate audit procedures, 
but not for the purpose of expressing an opinion on the effectiveness of the internal control   

 
(3) Evaluating the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and relevant disclosure made by management  
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AUDITOR'S REPORT - continued 

 
De Shi Bao (Shen) Zi (18) No.P03182 

[Translation] 
 

V. Auditor's responsibility for the financial statements - continued 
 
 
(4) Conclude the appropriateness of going concern assumption made by management. Meanwhile, 

conclude the matters or situation which may cause significant uncertainty on the going concern 
ability of the Bank. If we consider that there is a significant uncertainty on the going concern 
ability, the audit standards require us to ask the users of financial statement pay attention to 
relevant disclosures; If the disclosure is not sufficient, we should issue non-unqualified opinion. 
Our conclusion is based on the available information received by the audit report date. However, 
the future matters or situation may lead to going concern issue of the Bank. 

 
(5) Evaluate overall presentation, structure and content (including disclosure) of financial statement 

and assess if the financial statement present relevant transactions and matters fairly. 
 
We communicate with governance on the audit scope, time arrangement and material audit 
findings, which include the internal control limitation recognized during audit.  

 
 
 
 
 
Deloitte Touche Tohmatsu CPA LLP. China Certified Public Accountant 
Shanghai, China  
 
 
 
 Ma, Henry Qing Hui  
 
 
 
 Qian, Benson Cong Ying 
 
 
 
 2018.4.17 
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MORGAN STANLEY BANK INTERNATIONAL (CHINA) LIMITED 
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BALANCE SHEET 
AT 31 DECEMBER 2017  
 
 Note VIII 31/12/2017 31/12/2016 
  RMB RMB 
 
ASSETS 

Balances with the Central Bank 1 468,369,525.80 357,758,887.35 
Due from banks 2 70,458,118.35 103,063,506.28 
Placements with banks and 
  other financial institutions 3 300,000,000.00 300,000,000.00 
Financial assets at fair value 
  through profit or loss 4 992,313,508.00 1,522,664,096.00 
Interest receivable 5 32,322,352.31 38,623,839.00 
Loans and advances to customers 6 159,900,000.00 273,000,000.00 
Fixed assets 7 1,767,088.09 919,000.63 
Intangible assets 8 445,500.00 1,221,386.25 
Deferred tax assets 9 10,775,734.49 12,789,231.53 
Other assets 10 5,270,033.66 34,586,026.52   ______________ ______________ 

TOTAL ASSETS  2,041,621,860.70 2,644,625,973.56   ______________ ______________   ______________ ______________ 
 

(Continued) 
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MORGAN STANLEY BANK INTERNATIONAL (CHINA) LIMITED 
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BALANCE SHEET - CONTINUED 
AT 31 DECEMBER 2017  
 
 Note VIII 31/12/2017 31/12/2016 
  RMB RMB 
 
LIABILITIES 

Due to banks and other financial institutions 11 - 273.58 
Asset sold with repurchase agreements 12 - 90,000,000.00 
Customer deposits 13 477,578,578.10 958,264,485.15 
Employee benefit payable 14 16,584,368.95 15,735,458.67 
Current tax payable 15 376,552.23 14,658,808.27 
Interest payable 16 1,084,562.52 2,052,195.04 
Other liabilities 17 4,876,268.60 26,046,586.96   ______________ ______________ 

TOTAL LIABILITIES  500,500,330.40 1,106,757,807.67   ______________ ______________ 
 
OWNER'S EQUITY 

Paid-in capital 18 1,000,000,000.00 1,000,000,000.00 
Surplus reserves 19 72,266,391.31 71,926,579.87 
Other comprehensive income 20 (208,500.00) (63,750.00) 
General reserves 21 8,600,000.00 11,400,000.00 
Retained earnings 22 460,463,638.99 454,605,336.02   ______________ ______________ 

TOTAL OWNER'S EQUITY  1,541,121,530.30 1,537,868,165.89   ______________ ______________ 

TOTAL LIABILITIES AND OWNER'S EQUITY  2,041,621,860.70 2,644,625,973.56   ______________ ______________   ______________ ______________ 
 
The accompanying notes are part of the financial statements. 
 
 
The financial statements on pages 4 to 60 were signed by the following: 
 
 
 
 
 
      
 Head of the Bank   Head of Finance Department  
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INCOME STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2017 
 
 Note VIII 2017 2016 
  RMB RMB 
 
Operating income  61,839,704.08 141,021,267.95   ______________ ______________ 

  Net interest income 23 56,223,707.54 58,671,278.07   ______________ ______________ 

    Interest income 23 66,394,409.28 73,286,462.53 
    Interest expenses 23 10,170,701.74 14,615,184.46 
 
  Net fee and commission income 24 27,449,418.76 91,338,707.90   ______________ ______________ 

    Fee and commission income 24 28,305,557.29 92,006,573.33 
Fee and commission expenses 24 856,138.53 667,865.43 

 
  Investment (losses)/ income 25 (21,846,330.00) (3,722,686.99) 
  Gain/(loss) from changes in fair value 26 6,383,322.00 (20,847,097.00) 
  Exchange gain  (6,370,414.22) 15,581,065.97   ______________ ______________ 

 
Operating expenses  57,001,724.82 66,571,499.45   ______________ ______________ 

  Tax and surcharges 27 654,080.74 2,709,526.70 
  Operating expenses 28 59,539,460.62 61,886,038.05 
  Impairment loss 29 (3,191,816.54) 1,975,934.70   ______________ ______________ 

Operating profit  4,837,979.26 74,449,768.50   ______________ ______________ 

Add: Non-operating income  - 33.68 
Less: Non-operating expenses 30 334,746.00 246,513.36   ______________ ______________ 

PROFIT BEFORE TAX  4,503,233.26 74,203,288.82   ______________ ______________ 

Less: Income tax expenses 31 1,105,118.85 18,716,074.60   ______________ ______________ 

NET PROFIT  3,398,114.41 55,487,214.22 
   (I) Going concern classification 
    (1) Continuous operation net profit  3,398,114.41 55,487,214.22 
    (2) Discontinued operation net profit  - -   ______________ ______________ 

OTHER COMPREHENSIVE INCOME, 
 NET OF INCOME TAX 20 (144,750.00) (66,750.00)   ______________ ______________ 

Included: Items that will not be reclassified subsequently to profit or loss 
         - Remeasurement of defined benefit obligation  (144,750.00) (66,750.00) 
TOTAL COMPREHENSIVE INCOME  3,253,364.41 55,420,464.22   ______________ ______________   ______________ ______________ 
 
The accompanying notes are part of the financial statements. 
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CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2017 
 
 Note VIII 2017 2016 
  RMB RMB 
 
Cash flow from operating activities 
  Net increase in balances with the Central Bank and due from banks  85,875,798.07 27,155,226.58 
  Net decrease in loans and advances to customers  116,000,000.00 - 
  Interest, fee and commission received  93,241,123.42 87,283,859.67 
  Other cash received relating to operating activities  - 6,640,923.89   ______________ ______________ 

  Subtotal of cash inflows from operating activities  295,116,921.49 121,080,010.14   ______________ ______________ 
 
  Net increase in loans and advances to customers  - 80,000,000.00 
  Net decrease in customer deposits, 
    due to banks and other financial institutions  480,686,180.63 290,825,147.91 
  Net decrease in placements with other financial institutions  90,000,000.00 360,000,000.00 
  Interest, fee and commission paid  11,994,472.79 19,248,105.70 
  Cash paid to and for employees  35,238,790.87 35,977,855.46 
  Tax payments  30,148,028.55 30,485,969.56 
  Other cash paid relating to operating activities  26,591,870.42 16,296,556.05   ______________ ______________ 

  Subtotal of cash outflows from operating activities  674,659,343.26 832,833,634.68   ______________ ______________ 

Net cash flow from operating activities 33 (379,542,421.77) (711,753,624.54)   ______________ ______________ 

Cash flow from investing activities  
  Cash received from disposal of investments  11,402,057,160.00 7,919,721,970.00 
  Investment income received  13,938,386.37 50,274,898.16   ______________ ______________ 

  Subtotal of cash inflows from investing activities  11,415,995,546.37 7,969,996,868.16   ______________ ______________ 

Cash paid to purchase fixed assets,  
  intangible assets and other long-term assets  1,193,230.11 214,760.95 
Cash paid to purchase investments  10,865,323,250.00 7,967,315,220.00   ______________ ______________ 

Subtotal of cash outflows from investing activities  10,866,516,480.11 7,967,529,980.95   ______________ ______________ 

Net cash flow from investing activities  549,479,066.26 2,466,887.21   ______________ ______________ 

Effect of exchange rate changes on cash and cash equivalents  (6,229,116.11) 8,982,517.48   ______________ ______________ 

Net increase/ (decrease) in cash and cash equivalents   163,707,528.38 (700,304,219.85)   ______________ ______________ 

Add: Cash and cash equivalents at the beginning of the year 33 300,926,191.30 1,001,230,411.15   ______________ ______________ 

Cash and cash equivalents at the end of the year 32 464,633,719.68 300,926,191.30   ______________ ______________   ______________ ______________ 

 
The accompanying notes are part of the financial statements. 
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STATEMENT OF CHANGES IN OWNER’S EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2017  
 
  2017  
    Other comprehensive 
 Paid-in capital Surplus reserves General reserves income Retained earnings Total owner’s equity 
 RMB RMB RMB RMB RMB RMB 
 (Note VIII, 18) (Note VIII, 19) (Note VIII, 21) (Note VIII, 20) (Note VIII, 22) 
 
I. Balance as at 31 December 2016 
    and 1 January 2017 1,000,000,000.00 71,926,579.87 11,400,000.00 (63,750.00) 454,605,336.02 1,537,868,165.89 
II. Current year movement - 339,811.44 (2,800,000.00) (144,750.00) 5,858,302.97 3,253,364.41 
   (I) Total comprehensive income - - - (144,750.00) 3,398,114.41 3,253,364.41 
   (II) Distribution of profit - 339,811.44 (2,800,000.00) - 2,460,188.56 - 
      1. Appropriation to surplus reserves - 339,811.44 - - (339,811.44) - 
      2. Appropriation to general reserves - - (2,800,000.00) - 2,800,000.00 -  __________ _________ __________ __________ __________ __________ 
III. Balance as at 31 December 2017 1,000,000,000.00  72,266,391.31 8,600,000.00 (208,500.00) 460,463,638.99 1,541,121,530.30  __________ _________ __________ __________ __________ __________  __________ _________ __________ __________ __________ __________ 

 
  2016  
    Other comprehensive  
 Paid-in capital Surplus reserves General reserves income  Retained earnings Total owner’s equity 
 RMB RMB RMB RMB RMB RMB 
 (Note VIII, 18) (Note VIII, 19) (Note VIII, 21) (Note VIII, 20) (Note VIIIS, 22) 
 
I. Balance as at 31 December 2015 
    and 1 January 2016 1,000,000,000.00 66,377,858.45 19,810,000.00 3,000.00 396,256,843.22 1,482,447,701.67 
II. Current year movement - 5,548,721.42 (8,410,000.00) (66,750.00) 58,348,492.80 55,420,464.22 
   (I) Total comprehensive income - - - (66,750.00) 55,487,214.22 55,420,464.22 
   (II) Distribution of profit - 5,548,721.42 (8,410,000.00) - 2,861,278.58 - 
      1. Appropriation to surplus reserves - 5,548,721.42 - - (5,548,721.42) - 
      2. Appropriation to general reserves - - (8,410,000.00) - 8,410,000.00 -  __________ _________ __________ __________ __________ __________ 
III. Balance as at 31 December 2016 1,000,000,000.00 71,926,579.87 11,400,000.00 (63,750.00) 454,605,336.02 1,537,868,165.89  __________ _________ __________ __________ __________ __________  __________ _________ __________ __________ __________ __________ 

 
The accompanying notes are part of the financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2017  
 
 
I. GENERAL 

 
Morgan Stanley Bank International (China) Limited (the “Bank”), formerly known as Nan Tung 
Bank Ltd., Zhuhai, was established by Nan Tung Investment (Macao) Limited which is wholly-
owned by Bank of China Macau Branch. The Bank was approved by the People’s Bank of China 
(“PBOC”) to establish on 19 October 1984 and obtain its business license on 14 December 1984 .  
 
With the approval from the China Banking Regulatory Commission ( “CBRC”) on 8 September 
2006, Morgan Stanley Bank International Limited (“MSBIL”) took over 100% equity interest of 
the Bank from Nan Tung Investment (Macao) Limited. The Bank renewed the obtained business 
license after the change of shareholder. As of 31 December 2017, the Bank's registered capital is 
RMB 1 billion, including RMB 820,284,000.00 for RMB business and Hong Kong Dollars 
(“HKD”) equivalent of RMB 179,716,000.00 for foreign currency business. The Bank’s parent 
company is Morgan Stanley Bank International Limited, and the ultimate parent company of the 
Bank is Morgan Stanley. Details of capital contribution by the investor are described in Note VIII, 
18. 
 
The Bank was approved by CBRC on 10 June 2009 to establish a branch in Beijing and obtained 
a branch business license on 24 June 2009. 
 
The registered address of the Bank is Room 2801-2807 and Room 2816, 28/F, Yuecai Building 
No.188 Jingshan Road, Jida, Zhuhai, Guangdong, People’s Republic of China (“PRC”). The Bank 
is formed as a limited liability company. 
 
The Bank is permitted to provide the following services to various customers for foreign currency 
business and to customers except for China citizens in the territory of China for RMB business: 
accepting public deposits; providing short-term, medium and long-term loans; undertaking 
acceptance and discounting of negotiable instruments; purchasing and selling government bonds, 
financial bonds, and other foreign currency securities except for shares; providing letters of credit 
(L/C) service and guarantee; conducting domestic and international settlements; buying and selling 
foreign currency for its own accounts or as agents; inter-bank borrowing and lending; providing 
bank card service; providing safety box service; providing credit investigation and consultancy 
service; and other businesses approved by CBRC. 

 
 
II. BASIS OF PREPARATION OF FINANCIAL STATEMENTS 

 
The Bank has adopted the Accounting Standards for Business Enterprises (“CASs”) issued by the 
Ministry of Finance (“MOF”). 

 
 
III. STATEMENT OF COMPLIANCE WITH THE ACCOUNTING STANDARDS FOR BUSINESS 

ENTERPRISES 
 
The financial statements of the Bank have been prepared in accordance with CASs, and present 
truly and completely, the Bank's financial position as of 31 December 2017, and results of 
operations and cash flows for the year then ended. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES 

 
The following significant accounting policies and accounting estimates are determined in 
accordance with the CASs. 
 

1. Accounting year 
 
The Bank has adopted the calendar year as its accounting year, i.e. from 1 January to 31 December. 
 

2. Functional currency 
 
The Bank's functional currency is RMB, the currency of the primary economic environment in 
which the Bank operates. The reporting currency of the financial statements is RMB. 
 

3. Basis of accounting and principle of measurement 
 
The Bank has adopted the accrual basis of accounting. Except for certain financial instruments 
which are measured at fair value, the Bank has adopted the historical cost model as the principle of 
measurement of the financial statements. Where assets are impaired, provisions for asset 
impairment are accrued in accordance with relevant requirements. 
 
Under historical cost model, the assets are initially recognized at the amount of cash and cash 
equivalents paid or fair value of other consideration given to acquire an asset. The liabilities are 
measured at the amount of asset or cash received bearing the present obligation or contractual 
amount of present obligation or amount of cash or cash equivalents expected to pay to settle the 
liability in daily activities. 
 

Fair value is defined as the price that would be received to sell an asset or transfer a liability in an 
orderly transaction between market participants at the measurement date. The fair value measured 
or disclosed in the financial statements are determined on aforementioned basis, regardless of 
whether it is directly observable or estimated using valuation technique. 
 
The fair value measurement is categorized into 3 levels based on the degree to which the inputs to 
the fair value measurements are observable and the significance of the inputs to the fair value 
measurement in its entirety, which are described as follows: 
 
- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities 

that the Bank has the ability to access at the measurement date. 
 
- Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable 

for the asset or liability, either directly or indirectly. 
 
- Level 3 inputs are unobservable inputs for the asset or liability. 

 
4. Cash and cash equivalents 

 
Cash comprises cash on hand and the deposits which can be paid on demand. Cash equivalents are 
short-term, highly liquid investments that are readily convertible to known amounts of cash and 
which are subject to an insignificant risk of change in value. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 
5. Financial instruments 

 
The Bank recognizes a financial asset or a financial liability when the Bank becomes a party to the 
contract of the financial instrument. Financial assets and financial liabilities are initially recognized 
at fair value. For financial assets and financial liabilities classified as fair value through profit or 
loss (“FVTPL”), related transaction costs are charged to the profit or loss for the current period; for 
financial assets and financial liabilities classified as other categories, related transaction costs are 
included in the initial recognition amounts. 
 
5.1 The effective interest method 
 
The effective interest method is a method of calculating the amortized cost of a financial asset or a 
financial liability (or group of financial assets or financial liabilities) and interest income or interest 
expense over the relevant period, using the effective interest rate. The effective interest rate is the 
rate that exactly discounts estimated future cash payments or receipts through the expected life of 
the financial instrument or, when appropriate, a shorter period to the net carrying amount of the 
financial asset or financial liability. 
 
When calculating the effective interest rate, the Bank estimates the future cash flows considering 
all contractual terms of financial assets and financial liabilities (without considering future credit 
losses). The calculation includes all fees paid or received between the parties to the contract that 
are an integral part of the effective interest rate i.e. transaction costs, and all other premiums or 
discounts etc. 
 
5.2 Classification, recognition and measurement of financial assets 
 
On initial recognition, financial assets are classified into the following categories: FVTPL, ‘held-
to-maturity’ investments, ‘loans and receivables’ and ‘available-for-sale’ (“AFS”) financial assets. 
For a financial asset traded in regular way, the Bank recognizes and derecognizes the financial asset 
using trade date accounting. 
 
The Bank’s financial assets classified as financial assets at FVTPL, and loans and receivables. 
 
Financial assets at FVTPL 
 
Financial assets are classified as at FVTPL where the financial asset is either held for trading or it 
is designated as at FVTPL. The Bank's financial assets at FVTPL is held for trading. 
 
A financial asset is classified as held for trading if: (1) it has been acquired principally for the 
purpose of selling in the near future; or (2) it is part of a portfolio of identified financial instruments 
that are managed together and for which there is evidence of a recent actual pattern of short-term 
profit-taking; or (3) it is a derivative, except for a derivative that is a designated and effective 
hedging instrument, or a financial guarantee contract, or a derivative that is linked to and must be 
settled by delivery of an unquoted equity instrument (without a quoted price from an active market) 
whose fair value cannot be reliably measured. 
 
Financial assets at FVTPL are subsequently measured at fair value, with gains or losses arising from 
changes in fair value as well as dividends and interest income related to such financial assets 
recognized in profit or loss for the current period. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

5. Financial instruments - continued 
 
5.2 Classification, recognition and measurement of financial assets - continued 
 
Loans and receivables 
 
Loans and receivables are non-derivative financial assets with fixed or determinable payments that 
are not quoted in an active market. Loans and receivables of the Bank include balances with PBOC, 
due from banks, placements with banks and other financial institutions, loans and advances to 
customers, interest receivable and security deposits etc. 
 
Loans and receivables are subsequently measured at amortised cost using the effective interest 
method. Gains or losses arising from derecognition, impairment or amortization are recognised in 
profit or loss for the current period. 
 
5.3 Impairment of financial assets 
 
The Bank assesses the carrying amount of financial assets, other than those at FVTPL, at each 
balance sheet date. If there is objective evidence that financial assets are impaired the Bank 
determines the amount of any impairment loss. Objective evidence that a financial asset is impaired 
refers to one or more events that occurred after the initial recognition of the asset and that event has 
an impact on the estimated future cash flows of the financial asset which can be reliably estimated. 
 
Objective evidences that financial assets are impaired include evidences arising from the following 
events: 
 
(1) Significant financial difficulty of the issuer or debtor; 
(2) A breach of contract by the borrower, such as a default or delinquency in interest or principal 

payments; 
(3) The lender, for economic or legal reasons relating to the borrower’s financial difficulty, granting 

a concession to the borrower; 
(4) It has become probable that the borrower will enter into bankruptcy or other financial 

reorganization; 
(5) The financial assets discontinue trading in an active market because of financial difficulties of 

the issuer; 
(6) Upon an overall assessment of a group of financial assets, observable data indicates that there 

is a measurable decrease in the estimated future cash flows from group of financial assets since 
the initial recognition of those assets, although the decrease cannot yet be identified with the 
individual financial asset in the group of financial assets. Such observable data includes: 
- adverse changes in the payment status of borrowers in the Bank; 
- adverse changes in industry or country conditions of the borrowers that might affect the 
repayment of the Bank of financial assets; 

(7) Other objective evidence indicating there is an impairment of a financial asset. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

5. Financial instruments - continued 
 
5.3 Impairment of financial assets - continued 
 
Impairment of financial assets carried at amortised cost 
 
If financial assets carried at amortised cost are impaired, the carrying amount of the financial assets 
shall be reduced to the present value of estimated future cash flows discounted at the financial assets’ 
original effective interest rate (excluding future credit losses that have not been incurred). The 
amount of reduction shall be recognised as an impairment loss in profit or loss. If, after the 
recognition of impairment losses, the carrying amount of financial assets increases and the increase 
can be related objectively to an event occurring after the impairment was recognised, the previously 
recognised impairment losses are reversed through profit or loss to the extent that the carrying 
amount of the financial assets at the date the impairment is reversed does not exceed what the 
amortised cost would have been had the impairment not been recognised. 
 
For a financial asset that is individually significant, the Bank conducts the impairment testing 
individually. For a financial asset that is not individually significant, the Bank assesses the asset 
individually for impairment or includes the asset in a group of financial assets with similar credit 
risk characteristics and collectively assesses them for impairment. For a financial asset that does 
not need impairment after individual assessment (include financial assets individually material and 
immaterial), the Bank reassesses the asset collectively with a group of financial assets with similar 
credit risk characteristics for impairment. The financial asset that has impaired in individual 
assessment does not need to be included in collectively assessment for impairment with a group of 
financial assets with similar credit risk characteristics. 
 
5.4 Transfers of financial assets 
 
The Bank derecognises a financial asset only when: 1) the contractual rights to receive the cash 
flows from the financial asset expire; or 2) it transfers the financial asset and substantially all the 
risks and rewards of ownership of the asset to the transferee; or 3) it transfers the financial asset, 
neither transfers nor retains substantially all the risks and rewards of ownership but has not retained 
control of the financial asset. 
 
Where the Bank does not either transfer or retain substantially all of the risks and rewards related 
to the ownership of a financial asset, and if the Bank does not relinquish control over the financial 
asset, it shall, to the extent of its continuous involvement in the financial asset, recognise it as a 
related financial asset and recognise the relevant liability accordingly. The term "continuous 
involvement in the transferred financial asset" shall refer to the risk level that the Bank faces as a 
result of any change in the value of the financial asset. 
 
If the transfer of an entire financial asset satisfies the conditions relating to derecognition, the 
difference between the amounts described in the following two items shall be recorded in the profit 
or loss for the current period: 1) the carrying amount of the transferred financial asset; and 2) the 
sum of the total consideration received from the transfer and the cumulative amount of the change 
in the fair value originally recorded in the owner's equity. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

5. Financial instruments - continued 
 
5.4 Transfers of financial assets - continued 
 
If the transfer of part of a financial asset satisfies the conditions for derecognition, the Bank shall 
allocate the carrying amount of the financial asset between the part it continues to recognise under 
continuing involvement, and the part it no longer recognise on the basis of the relative fair values 
of those parts (under such circumstances, the service asset retained shall be deemed to be a portion 
of the financial asset which continues to be recognised). And the difference between the amounts 
described in the following two items shall be recorded in the profit or loss for the current period: 1) 
the carrying amount of the derecognised portion; and 2) the sum of the total consideration paid for 
the derecognised portion and the portion of the cumulative amount of changes in the fair value 
originally recorded in the owner's equity which corresponds to the derecognised portion (in the 
event that the financial asset involved in the transfer is a financial asset available for sale). 
 
A financial asset which sold with an agreement to repurchase in the near future, the Bank continues 
to recognise it in the balance sheet. Proceeds from sales of such assets including the interest are 
recognised as financial assets sold under repurchase agreement in the balance sheet. The difference 
between selling price and repurchase price at the duration of the agreement is recognised by the 
effective interest method as interest expense. 
 
5.5 Classification, recognition and measurement of financial liabilities 
 
The Bank recognises the issued financial instruments as financial liabilities or equity instruments 
according to the economic substance of the contractual provisions of the financial instrument rather 
than the legal form and the definition of financial liabilities or equity instruments. 
 
On initial recognition, financial liabilities are classified as either financial liabilities at FVTPL or 
‘other financial liabilities’. The Bank's financial liabilities are other financial liabilities. 
 
Other financial liabilities 
 
Derivative financial liabilities linked to and which must be settled by delivery of an unquoted equity 
instrument (without a quoted price in an active market) whose fair value cannot be measured 
reliably are subsequently measured at cost. Other financial liabilities are subsequently measured at 
amortised cost using the effective interest method; gains or losses arising from derecognition or 
amortisation are recognised in profit or loss for the current period. 
 
Financial guarantee contracts 
 
Financial guarantee contracts are contracts between a guarantor and a creditor that when the debtor 
defaults, the guarantor should perform agreed obligations. Financial guarantee contracts that are not 
designated as financial liabilities at FVTPL are initially recognised at fair value, and are 
subsequently measured at the higher of the following two amounts: (1) the amount determined in 
accordance with CAS No. 13 – Contingencies; and (2) the amount initially recognised less 
cumulative amortisation recognised in accordance with the principles set out in CAS No. 14 – 
Revenue. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

5. Financial instruments - continued 
 
5.6 Derecognition of financial liabilities 
 
The Bank derecognises a financial liability (or part of it) only when the underlying present 
obligation (or part of it) is discharged. An agreement between the Bank (an existing borrower) and 
an existing lender to replace the original financial liability with a new financial liability with 
substantially different terms is accounted for as an extinguishment of the original financial liability 
and the recognition of a new financial liability. 
 
When the Bank derecognises a financial liability or a part of it, the Bank recognises the difference 
between the carrying amount of the financial liability (or part of the financial liability) derecognised 
and the consideration paid (including any non-cash assets transferred or new financial liabilities 
assumed) in profit or loss. 
 
5.7 Offsetting a financial asset and a financial liability 
 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet if, and 
only if, the Bank has a currently enforceable legal right to set off the recognised amounts and intends 
to settle on a net basis, or to realize an asset and settle the liability simultaneously. In all other 
situations they are presented separately in the balance sheet and are not offset. 
 

6. Fixed assets 
 
Fixed assets are tangible assets that are held for supply of services, or for administrative purposes 
and have useful lives more than one accounting year. Fixed assets shall be recognised only when it 
is probable that economic benefits associated with the assets will flow to the enterprise and the cost 
of the assets can be measured reliably. Fixed assets are initially measured at historical cost.  
 
Subsequent expenditure incurred on a fixed asset is included in the cost of the fixed asset, only if it 
is probable that economic benefits associated with the asset will flow to the Bank and the relevant 
cost can be measured reliably. Meanwhile the carrying amount of the replaced part is derecognised. 
Other subsequent expenditure that fails to meet the capitalization criteria is recorded to profit or 
loss when incurred. 
 
Fixed assets are depreciated over their estimated useful lives from the month after they are in 
available condition for the intended use, applying the straight-line method. The useful lives, 
estimated net residual values rates and annual depreciation rates of each class of fixed assets are as 
follows: 
 
  Estimated Net Annual 
Classes Useful Life Residual Value Depreciation Rate 
 
Electronic and office equipment 3-8years - 13%-33% 
 
Estimated net residual value of a fixed asset is the estimated amount that the Bank would currently 
obtain from disposal of the asset, after deducting the estimated costs of disposal, if the asset were 
already of the age and in the expected condition at the end of its useful life. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

6. Fixed assets - continued 
 
The fixed assets shall be derecognised when the asset is on disposal or when no future economic 
benefits are expected to be generated from its use or disposal. When fixed assets are sold, transferred, 
retired or damaged, the Bank recognises the amount of any proceeds on disposal of the asset net of 
the carrying amount and related taxes in profit or loss for the current period. 
 
The Bank reviews the useful life and estimated net residual value of fixed assets and the 
depreciation method applied at least at each financial year-end. Any change in the useful life or 
estimated net residual value of fixed assets or the depreciation method used is treated as a change 
in an accounting estimate.  
 

7. Intangible assets 
 
Intangible assets of the Bank include software. 
 
An intangible asset is initially measured at cost. An intangible asset with a finite useful life is 
amortised using the straight-line method over its useful life when the asset is available for use. The 
Bank estimates that the useful life of an intangible asset with a finite useful life of 1-5 years. 
 
For an intangible asset with a finite useful life, the Bank reviews the useful life and amortisation 
method at least at each financial year-end and makes adjustments if necessary. 
 

8. Long-term prepayments 
 
Long-term prepayments are various expenditures incurred but that should be allocated over the 
current and future periods of more than one year. Long-term prepayments are evenly amortised 
over their respective beneficial period. 
 

9. Impairment of non-financial assets other than goodwill 
 
The Bank reviews at each balance sheet date whether there is any indication that fixed assets and 
intangible assets with finite useful life may be impaired. If any indication of that an asset may be 
impaired, the recoverable amount is estimated. 
 
The recoverable amount is estimated on the basis of the individual asset. If it is not possible to 
estimate the recoverable amount of the individual asset, the Bank determines the recoverable 
amount of the group of assets to which the asset belongs. The recoverable amount of an asset is the 
higher of its fair value less costs of disposal and the present value of the future cash flows expected 
to be derived from the asset. 
 
If the recoverable amount of an asset is less than its carrying amount, the difference between 
recoverable amount and carry amount is recognised as an impairment loss and recorded as profit or 
loss for the current period. 
 
Once an impairment loss of fixed assets and intangible assets with finite useful life is recognised, it 
is not reversed in a subsequent period. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

10. Employee benefits 
 
When an employee has rendered service to the Bank during an accounting period, the Bank shall 
recognise the short-term employee benefits expected to be paid in exchange for that service as a 
liability, and as an expense or the cost of an asset. For the employee welfare incurred, the Bank 
shall recognise the actual amount of employee welfare as an expense or the cost of an asset when it 
occurs. If the employee benefit is non-monetary, it shall be measured at fair value. 
 
For social insurance including medical care, employment injury insurance, maternity insurance and 
housing fund, as well as labor union cost and employee training expense, the Bank will calculate 
the amount of employee benefit according to defined base and percentage and recognise as a 
liability and an expense or the cost of an asset. 
 
The Bank shall recognise the contribution payable to a defined contribution plan, in exchange for 
the service rendered by an employee during an accounting period, as a liability and as an expense 
or the cost of an asset. 
 
The Bank shall recognise a liability and expense for termination benefits at the earlier of the 
following dates: 
 
- when the Bank can no longer unilaterally withdraw the offer of those benefits induced from 

terminating employment relationship or lay off plan; and 
- when the Bank recognises costs for a restructuring and involves the payment of termination 

benefits. 
 
For the defined benefit plan, the Bank uses the projected unit credit method to determine the present 
value of its defined benefit obligations and attributes the defined benefit obligation to periods of 
service according to the formula. The defined benefit cost can be categorized as follows: 
 
- service cost (including current service cost, past service cost and gains and losses on settlement) 

in profit or loss; 
- net interest on the net defined benefit liability or asset (including interest income on plan assets, 

interest expense on the defined benefit obligation and interest on the effect of the asset ceiling) 
in profit or loss; and 

- changes from remeasurements of the net defined benefit liability or asset. 
 
Service cost and net interest on the net defined benefit liability or asset are recognized as expenses 
in current period or as cost of assets. Changes from remeasurements of the net defined benefit 
liability or asset (including actuarial gains and losses, the return on plan assets excluding amounts 
included in net interest on the net defined benefit liability or asset, change in the effect of the asset 
ceiling, excluding amounts included in net interest on the net defined benefit liability or asset), are 
recognized in other comprehensive income. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

11. General reserves 
 
Pursuant to CAIJIN [2012] No. 20 “Administrative Rules of Provisions for Financial Enterprise” 
issued by the MOF and the related regulations on 30 March 2012, the financial institutions should 
select the internal model method or standard method according to their actual situation and make 
quantitative analysis of exposures in risk assets to determine the potential risk estimate. If the risk 
estimate is higher than the impairment of assets, the difference should be recorded as general 
reserves, otherwise no provision of general reserves is required. In principle, the general reserves 
should not be less than 1.5% of the risk assets. 
 
The Bank provides 1.5% of risk assets balance at the balance sheet date as the general reserves 
effective at the end of 2017. The provision of general reserves is considered as the current 
distribution of profits and presented separately in the owner's equity.  
 

12. Interest income and expenses 
 
Interest income and expenses are determined at amortised costs of relevant financial assets and 
financial liabilities using the effective interest rate, and recognised to profit or loss in the current 
period. If the difference between effective interest rate and contract interest rate is small, the 
contract interest method is used. 
 

13. Fee and commission income 
 
Fee and commission income is recognised when the related services are delivered on an accrual 
basis. 
 

14. Government grants 
 
Government grants are the transfer of monetary assets or non-monetary assets from the Government 
to the Bank at no consideration. A government grant is recognised when the Bank complies with 
the conditions attaching to the grant and when the Bank is able to receive the grant. 
 
If a government grant is in the form of a transfer of a monetary asset, the item is measured at the 
amount received or receivable. 
 
A government grant which relates to an asset is recognised as deferred income, and evenly 
amortised to profit or loss over the useful life of the related asset. 
 
For a government grant which relates to income, if the grant is a compensation for related expenses 
or losses to be incurred in subsequent periods, the grant is recognised as deferred income, and 
recognised in profit or loss over the periods in which the related costs are recognised; if the grant is 
a compensation for related expenses or losses already incurred, the grant is recognised immediately 
in profit or loss for the current period. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

15. Income tax 
 
Income tax expenses comprise current tax expense and deferred tax expense.  
 
15.1 Current tax 
 
At the balance sheet date, the current income tax liabilities (or assets) for the current period or 
previous periods are measured at the amount expected to be paid (or recoverable) according to the 
requirements of tax law. 
 
15.2 Deferred tax assets and deferred tax liabilities 
 
Temporary differences arising from the difference between the carrying amount of an asset or 
liability and its tax base, or the difference between the tax base and the carrying amount of those 
items that are not recognised as assets or liabilities but have a tax base that can be determined 
according to tax laws, are recognised as deferred tax assets and deferred tax liabilities using the 
balance sheet liability method. 
 
Generally speaking, all the deferred tax asset due to the timing difference should be recognized. 
However, for the deductible timing difference, the Bank recognized a deferred tax asset with the 
limit of the taxable profits that is probably utilized for against deductible timing difference.  
 
For the deductible losses and tax credits to the extent which can be carried forward, the Bank 
recognises a deferred tax asset for the carry forward of unused deductible losses and tax credits to 
the extent that it is probable that future taxable profits will be available against which the 
deductible losses and tax credits can be utilized. 
 
At the balance sheet date, deferred tax assets and deferred tax liabilities are measured at the tax 
rates that are expected to apply to the period when the asset is realized or the liability is settled, 
according to the requirements of tax laws. 
 
Current income tax and deferred tax is recognised in current year profit and loss, except when it 
relates to items charged or credited directly to other comprehensive income or equity, in which 
case the current tax is also dealt with in other comprehensive income or equity. 
 
At the balance sheet date, the Bank reviews the carrying amount of any deferred tax asset. If it is 
probable that sufficient taxable profits will not be available in future periods to allow the benefit 
of the deferred tax asset to be utilized, the carrying amount of the deferred tax asset is reduced. 
Any such reduction in amount is reversed to the extent that it becomes probable that sufficient 
taxable profits will be available. 
 
15.3 Tax asset and tax liability offset 
 
When the Bank has a legal right to offset the recognised amounts and intends to either settle on a 
net basis or realize the asset and settle the liability simultaneously, tax asset and tax liability of 
current period are offset and the net amount is presented on the balance sheet. 
 
When the Bank has a legal right to offset the current income tax assets and current income tax 
liabilities, the deferred tax assets and the deferred tax liabilities relate to income taxes levied by 
the same taxation authority on either the same taxable entity, or different taxable entities which 
intend to either settle current tax liabilities and assets on a net basis, or to realise the assets and 
settle the liabilities simultaneously, in each future period in which significant amounts of deferred 
tax liabilities or assets are expected to be settled or recovered, are reported on a net basis. 
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IV. SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued 
 

16. Translation of transactions denominated in foreign currencies 
 
On initial recognition, foreign currency transactions are translated by applying the spot exchange 
rate at the dates of the transactions.  
 
Monetary assets and liabilities denominated in foreign currencies are translated into functional 
currency at the spot exchange rate of the balance sheet date. Exchange differences arising from the 
differences between the spot exchange rate of the balance sheet date and the exchange rates used 
on initial recognition or at the previous balance sheet date are recognised in profit or loss for the 
current period. 
 
Non-monetary assets and liabilities denominated in foreign currency are carried at historical cost 
using the exchange rates at the dates of the transactions; non-monetary assets and liabilities carried 
at fair value and denominated in foreign currency are translated using the exchange rates at the date 
when the fair value was determined. Differences between the translated amount at functional 
currency and the original amount at functional currency are accounted for as changes in fair value 
(including changes in exchange rates) in profit or loss for the period. 
 

17. Leases 
 
A finance lease is a lease that transfers in substance all the risks and rewards incidental to ownership 
of an asset. Title may or may not eventually be transferred. An operating lease is a lease other than 
a finance lease. 
 
The Bank records operating lease as lessee 
 
Lease payments under an operating lease are recognised on a straight-line basis over the lease term 
to the cost of the assets or to profit or loss for the period in which they are incurred. The initial 
expenses are recorded as profit or loss when incurred. Contingent rents are charged to profit or loss 
in the period in which they are actually incurred. 
 
 

V. BASIS OF DETERMINING SIGNIFICANT ACCOUNTING POLICIES AND KEY 
ASSUMPTIONS AND UNCERTAINTIES IN ACCOUNTING ESTIMATES 
 
In the application of the Bank’s accounting policies, which are described in Note IV, the Bank is 
required to make judgments, estimates and assumptions about the carrying amounts of items in the 
financial statements that cannot be measured accurately. These judgments, estimates and 
assumptions are based on historical experience of the Bank's management as well as other factors 
that are considered to be relevant. Actual results may differ from these estimates. 
 
The aforementioned judgements, estimates and assumptions are reviewed regularly on a going 
concern basis. The effect of a change in accounting estimate is recognised in the period of the 
change, if the change affects that period only; or recognised in the period of the change and future 
periods, if the change affects both current and future periods.  
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V. BASIS OF DETERMINING SIGNIFICANT ACCOUNTING POLICIES AND KEY 
ASSUMPTIONS AND UNCERTAINTIES IN ACCOUNTING ESTIMATES - continued 
 
Key assumptions and uncertainties in accounting estimates 
 
Fair value of financial instruments 
 
For the financial instrument without active trading market, the Bank determines its fair value by 
various valuation techniques. The valuation techniques that the Bank adopts include discounted 
cash flow model. The Bank needs to make estimation such as the credit risks, market volatility 
and correlation of itself and counterparties. Any changes in the assumptions made will impact the 
fair values of the financial instruments. 
 
Impairment losses of loans and advances 
 
Besides the loan loss provision provided before each quarter-end, the Bank reviews its loan 
portfolios to assess impairment on a quarterly basis. In determining whether an impairment loss 
should be provided, the Bank makes judgments as to whether there is any objective evidence that 
there is a measurable decrease in the estimated future cash flows from loan portfolios if there is no 
such decrease identified with an individual loan in that portfolio. The objective evidence may 
include observable data indicating that there has been an adverse change in the payment status of 
borrowers in a Bank (e.g. payment delinquency or default), or national or local economic 
conditions that correlate with defaults on assets in the Bank. The Bank uses estimates based on 
historical loss experience for assets with credit risk characteristics and objective evidence of 
impairment similar to those in the portfolio when estimating expected future cash flows. The 
methodology and assumptions used for estimating both the amount and timing of future cash 
flows are reviewed regularly to reduce any differences between loss estimates and actual loss 
experience. 
 
Income tax 
 
There are a number of transactions for which the final tax determination and calculation is 
uncertain during the ordinary course of business operation. In particular, the deductibility of 
certain items is subjected to government approval. Where the final tax outcome is different from 
the amount that was initially recorded, such differences will impact the income tax and deferred 
income tax provisions in the period during which such a determination is made. 
 
Deferred tax assets and liabilities 
 
Deferred tax assets and liabilities, are measured at the tax rates that are expected to apply to the 
period when the assets are realized or the liabilities are settled, according to the requirements of 
tax laws. Within the limit of sufficient available taxable profits against which the loss can be 
deductible, the Bank recognises deferred tax assets against the deductible losses. This requires 
management judgment to estimate the time of taxable profits and appropriate tax rate to determine 
the amount of deferred tax assets and liabilities. 
 
Depreciation period of fixed assets 
 
For fixed assets with finite useful life, the Bank estimates the period over which future economic 
benefits attributable to the asset will be flowed to the Bank, and depreciates the fixed assets over 
the estimated period. 
 
Amortisation period of intangible assets 
 
For intangible assets with finite useful life, the Bank estimates the period over which future 
economic benefits attributable to the asset will be flowed to the Bank, and amortises the 
intangible assets over the estimated period. 
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VI. TAXATION 
 
Income tax 
 
The applicable tax rate for year 2017 is 25% (2016:25%). The Branch of the Bank implements the 
management method of income tax collection in terms of unified calculation, hierarchical 
management, local prepaid, unitary liquidation and fiscal adjustment in accordance with “The 
Temporary Measurement of Corporate Income Tax Allocation and Budget Management for 
Multiple Provinces and Cities”. (Cai Yu [2012] No.40) and “The Management Methodology of 
Cross-regional Operating Corporate Income Tax Collection Unitarily for Cross-regional Operation 
Enterprise” (Guo Fa [2012] No. 57). 

 
Value-added tax 
 
According to The Circular issued by the Ministry of Finance and State Administration of Finance 
and State Administration of Taxation on March 23, 2016 (Cai Shui Fa[2016] No.36),the reform 
program to replace the business tax with a value-added tax will be expanded nationwide on May 1 
2016 in pilot sectors which include Construction, Real Estate, Financial Service and Life service 
industry. Since May 1, 2016, the Bank is subject to pay value-added tax instead of business tax. 
 
The tax payable should be the balance between output tax and input tax. The output tax should be 
calculated based on the taxable financial service income at the rate of 6% according to applicable 
tax laws and regulations. 
 
Other tax 
 
Urban Maintenance and Construction Tax is 7% of business tax or value-added tax. 
 
Education Surcharge is 3% of business tax or value-added tax, while Local Education Surcharge is 
2% of business tax or value-added tax. 
 
According to The Circular issued by Zhuhai Municipal Government (Yue Di Shui Fa[2015] No. 
119), the Zhuhai Head Office is obliged to pay Embankment Maintenance Fee at the rate of 0.072% 
on taxable revenue from 1 January to 31 March 2016. According to (Yue Fa Gai Jia Ge[2016] No. 
180), since 1 April 2016, the Embankment Maintenance Fee is exempted in Zhuhai. 
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VII. ACCOUNTING POLICY CHANGE 
 
The Bank started to adopt Cas No. 42 – Possession of non-current assets for sale, group disposal 
and operations termination which is released in year 2017 on May 28, 2017 and CAS No. 16 – 
Government grants revised by Treasury in year 2017 on June 12, 2017. In addition, the financial 
statement is prepared based on Notice of revision of the format for issuing General Enterprise 
Financial statements ([Caikuai（2017）No. 30]. Caikuai No.30 for short) released on December 25, 
2017. 
 
Government grants 
 
Before execute Cas 16- Government grants (revised), the government grants related to the assets of 
the Bank is recognised as deferred income and evenly amortised to non-operating income over the 
useful life of the related asset. The government grants related to income to reimburse related costs 
and losses for subsequent periods is recognized as deferred income and recognized as non-operating 
income over the period of related expense. The government grants to reimburse occurred expense 
and cost is recognized as non-operating income. After executing Cas 16 - Government 
grants(revised), the government grants related to the assets of the Bank is recognised as deferred 
income and evenly amortised to profit or loss over the useful life of the related asset. The 
government grants related to income to reimburse related costs and losses for subsequent periods is 
recognized as deferred income and recognized as profit or loss for current period. For the 
government grants which has been used to reimburse occurred expense and loss is recognized as 
profit and loss for current period. The government grants related to daily operation is recognized as 
other income/offset related cost and expense based on the business nature. The government grants 
which is not related to daily operation is recognized as non-operating income/expense. 
 
The management of the Bank considered that the adoption of the standard did not have significant 
impact on the financial statement. 
 
 
Possession of non-current assets for sale, group disposal and operations termination 
 
Cas 42- Possession of non-current assets for sale, group disposal and operations termination made 
specific regulations on possession of non-current assets for sale, classification and calculation of 
group disposal, which required to list the continuous operation profit and loss and discontinued 
operation profit and loss in the profit & loss statement separately and disclose related detail 
information in the notes. The standard adopt Prospective Approach and did not have impact on the 
financial statement of last year. 
 
The management of the Bank considered that the adoption of the standard did not have significant 
impact on the financial statement. 
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VII. ACCOUNTING POLICY CHANGE - continued 
 
Assets disposal profit and loss disclosure 
 
Before the [Caikuai 30]released, the disposal of the Bank to be divided into possession of non-
current assets for sale (exclude financial instrument、long-term equity investment and investment 
property) or the disposal gain or loss recognized during group disposal and the gain or loss which 
are not divided into possession of fixed assets, construction in process and intangible assets should 
be disclosed as non-operating income or non-operating expense. After the [Caikuai 30]released, the 
disposal of the Bank to be divided into possession of non-current assets for sale (exclude financial 
instrument、long-term equity investment and investment property) or the disposal gain or loss 
recognized during group disposal and the gain or loss which are not divided into possession of fixed 
assets, construction in process and intangible assets should be disclosed as assets disposal gain or 
loss. For above change, the Bank adopt retroactive adjustment method to adjust the information of 
last year.  
 
The management of the Bank considered that the adoption of the standard did not have significant 
impact on the financial statement. 
 
 

VIII. FINANCIAL STATEMENT NOTES 
 
1. BALANCES WITH THE CENTRAL BANK 

 
 31/12/2017 31/12/2016 
 RMB RMB 

 
Statutory reserves with the Central Bank 74,507,181.60 160,382,979.67 
Other deposits with the Central Bank 393,862,344.20 197,375,907.68  ______________ _____________ 
 468,369,525.80 357,758,887.35  ______________ _____________  ______________ _____________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 

1. BALANCES WITH THE CENTRAL BANK - continued 
 
Statutory reserves are placed according to the relevant regulations promulgated by the PBOC. In 
accordance with “Notice on Raising Reserve Rate for Foreign Currency Deposits Issued by the 
People’s Bank of China” [YinFa (2007) No.134], reserve rate for all foreign currency deposits of 
financial institutions was adjusted to 5% effective 15 May 2007. Statutory reserve for foreign 
currency business is deposited at 5% of the month-end balances of the relevant deposit items and is 
non-interest bearing. The PBOC reserve rate for all RMB deposits of financial institutions was 15% 
on 31 December 2016 and 15% on 31 December 2017. The statutory reserves for RMB business is 
deposited at PBOC reserve rate of the average RMB deposits balance of every ten days. The interest 
rate of statutory reserve for RMB business is 1.62%. 

 
2. DUE FROM BANKS 

 
 31/12/2017 31/12/2016 
 RMB RMB 
 
Due from domestic banks 8,125,503.51 6,359,578.51 
Due from overseas banks 62,645,871.97 97,190,705.11  ______________ _____________ 
Total 70,771,375.48 103,550,283.62  ______________ _____________ 
Less: Provision of impairment of due from banks 313,257.13 486,777.34  ______________ _____________ 
Net book value 70,458,118.35 103,063,506.28  ______________ _____________  ______________ _____________ 

 
3. PLACEMENTS WITH BANKS AND OTHER FINANCIAL INSTITUTIONS 

 
 31/12/2017 31/12/2016 

 RMB RMB 
 
Placements with domestic financial institutions 300,000,000.00 300,000,000.00  ______________ _____________  ______________ _____________ 

 
4. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

 
 31/12/2017 31/12/2016 
 RMB RMB 
 

Financial assets held for trading  
   - Financial institution bonds 992,313,508.00 1,482,819,340.00 
   - Government bonds - 39,844,756.00  ______________ ______________ 
Total 992,313,508.00 1,522,664,096.00  ______________ ______________  ______________ ______________ 
 
As of balance sheet date, the carrying amount of financial assets held for trading pledged for 
repurchase agreements (Note VIII, 12) was nil (31/12/2016: RMB90,000,000.00).  
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
5. INTEREST RECEIVABLE 

 
(1) Movement in interest receivable is as follows: 

 
 31/12/2017 31/12/2016 

 RMB RMB 
 

Opening balance 38,623,839.00 28,977,740.29 
Addition during the year 66,394,409.28 73,286,462.53 
Received during the year (72,695,895.97) (63,640,363.82)  _____________ _____________ 
Closing balance 32,322,352.31 38,623,839.00  _____________ _____________                                                   _____________ _____________ 

 
(2) Categorized by nature is as follows: 
 

 31/12/2017 31/12/2016 
 RMB RMB 

 
Interest receivable from  

- Balances with the Central Bank and due from banks 89,760.22 139,653.93 
- Placements with banks and other financial institutions 1,297,343.77 2,114,145.82 
- Loans and advances to customers 985,527.77 1,183,708.33 
- Financial assets at fair value through 
  profit or loss 29,949,720.55 35,186,330.92  _____________ _____________ 

Total 32,322,352.31 38,623,839.00  _____________ _____________  _____________ _____________ 
 
6. LOANS AND ADVANCES TO CUSTOMERS 

 
(1) Categorized by nature is as follows: 

 
 31/12/2017 31/12/2016 
 RMB RMB 

 
 Corporate loans and advances 164,000,000.00 280,000,000.00  _____________  _____________ 

Less: Loan loss provision 4,100,000.00 7,000,000.00  _____________  _____________ 
Net book value 159,900,000.00 273,000,000.00  _____________ _____________  _____________  _____________ 

 
(2) Categorized by industry are as follows: 

 
 31/12/2017 Proportion 31/12/2016 Proportion 
 RMB (%) RMB (%) 
 
Wholesale and retail 64,000,000.00 39.02 80,000,000.00 28.57 
Leasing and commercial  
  service 100,000,000.00 60.98 200,000,000.00 71.43  _____________ ______ _____________ ______ 
Total 164,000,000.00 100.00 280,000,000.00 100.00  _____________ ______ _____________ ______ 
Less:  Loan loss provision 4,100,000.00  7,000,000.00  _____________  _____________ 
Net book value 159,900,000.00  273,000,000.00  _____________  _____________  _____________  _____________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
6. LOANS AND ADVANCES TO CUSTOMERS - continued 

 
(3) Categorized by registered location of the borrowers are as follows: 

 
 31/12/2017 Proportion 31/12/2016 Proportion 
 RMB (%) RMB (%) 
 
Northern China 164,000,000.00 100.00 180,000,000.00 64.29 
Eastern China - - 100,000,000.00 35.71  _____________ ______ _____________ ______ 
Total 164,000,000.00 100.00 280,000,000.00 100.00  _____________ ______ _____________ ______ 
Less: Loan loss provision 4,100,000.00  7,000,000.00  _____________  _____________ 
Net book value 159,900,000.00  273,000,000.00  _____________  _____________  _____________  _____________ 

 
(4) Categorized by contract agreement terms and guarantee pattern are as follows: 

 
  31/12/2017   31/12/2016  
 Within a year 1 year to 5 years   Within a year 1 year to 5 years 
 (including 1year) (including 5 years) Over 5 years Total (including 1year) (including 5 years) Over 5 years Total 
 RMB RMB RMB RMB RMB RMB RMB RMB 
 
Clean loans 100,000,000.00 - - 100,000,000.00 200,000,000.00 - - 200,000,000.00 
Guaranteed loans - 64,000,000.00 - 64,000,000.00 - 80,000,000.00 - 80,000,000.00   _____________ _____________ _____________ ______________ ______________ ______________ _____________ ______________ 

Total 100,000,000.00 64,000,000.00 - 164,000,000.00 200,000,000.00 80,000,000.00 - 280,000,000.00   _____________ _____________ _____________ ______________ ______________ ______________ _____________ ______________   _____________ _____________ _____________ ______________ ______________ ______________ _____________ ______________ 

Less:  Loan loss provision    4,100,000.00    7,000,000.00     ______________   ______________ 

Net book value    159,900,000.00    273,000,000.00     ______________   ______________     ______________   ______________ 
 

 
(5) Loan loss reserves: 

 
2017 

 Individual evaluation Combination evaluation Total 
 RMB RMB RMB 
 

Opening balance - 7,000,000.00 7,000,000.00 
Returned during the year - (2,900,000.00) (2,900,000.00)  _______________ _______________ ______________ 
Closing balance - 4,100,000.00 4,100,000.00  _______________ _______________ ______________  _______________ _______________ ______________ 

 
2016 

 Individual evaluation Combination evaluation Total 
 RMB RMB RMB 
 

Opening balance - 4,000,000.00 4,000,000.00 
Received during the year - 3,000,000.00 3,000,000.00  _______________ _______________ ______________ 
Closing balance - 7,000,000.00 7,000,000.00  _______________ _______________ ______________  _______________ _______________ ______________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
7. FIXED ASSETS 
 

 Electronic and office equipment 
 RMB 
 

 Cost 
   Opening balance 15,757,082.56 
   Addition during the year 1,193,230.11 
   Disposal during the year -   ______________ 
 Closing balance 16,950,312.67   ______________ 
 Accumulated depreciation 
   Opening balance 14,838,081.93 
   Charge for the year   345,142.65 
   Disposal during the year -   ______________ 
 Closing balance 15,183,224.58   ______________ 
 Net book value 
   Opening balance 919,000.63   ______________   ______________ 
   Closing balance 1,767,088.09   ______________   ______________ 
 
8. INTANGIBLE ASSETS 

 
 Software 

 RMB 
Cost 

   Opening balance 37,345,589.16 
   Addition during the year -   ______________ 
   Closing balance 37,345,589.16   ______________ 
 

Accumulated amortisation 
   Opening balance 36,124,202.91 
    Charge for the year 775,886.25   ______________ 
   Closing balance 36,900,089.16   ______________ 

Net book value 
   Opening balance 1,221,386.25   ______________   ______________ 
   Closing balance    445,500.00   ______________   ______________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
9. DEFERRED TAX ASSETS AND LIABILITIES 

 
(1) Deferred tax assets and liabilities are disclosed in gross as follows: 

 
   Deductible temporary differences     Deferred tax assets  
 31/12/2017 31/12/2016 31/12/2017 31/12/2016 
 RMB RMB RMB RMB 
 
Long-term service benefit & employee  
  benefit 11,095,239.39 10,112,453.53 2,773,809.85 2,528,113.38 
Intangible asset amortisation 
  difference between tax and 
    accounting 15,330,828.30 24,059,355.23 3,832,707.08 6,014,838.81 
Change in fair value of  

    financial assets held for trading 4,929,612.70 11,312,934.70 1,232,403.18 2,828,233.68 
Impairment on financial assets - 1,200,000.00 - 300,000.00 
Country-risk provisions 324,725.24 645,669.95 81,181.31 161,417.49 
Unrecognized revenue for the year - 3,826,512.67 - 956,628.17 
Profit before tax for making up 
  losses of previous years 11,422,532.25 - 2,855,633.07 -   ___________ ___________ ___________ ___________ 
Total 43,102,937.88 51,156,926.08 10,775,734.49 12,789,231.53   ___________ ___________ ___________ ___________   ___________ ___________ ___________ ___________ 

 
(2) The Bank nets off deferred tax assets and liabilities and presents in net basis as follows:  

 
 31/12/2017 31/12/2016 
 RMB RMB 
 

Deferred tax assets 10,775,734.49 12,789,231.53 
Deferred tax liabilities - -  _____________ _____________ 
Net total 10,775,734.49 12,789,231.53  _____________ _____________  _____________ _____________ 

 
10. OTHER ASSETS 

 
 31/12/2017 31/12/2016 
 RMB RMB 
 
Prepaid expenses (1) 1,226,165.98 1,724,342.18 
Consulting fee receivables 2,286,970.00 31,573,399.35 
Security deposits 1,434,777.90 1,434,777.90 
Long-term prepayments (2) 332,040.32 10,585.33 
Others 1,547.57 1,814.37  ______________ ______________ 
Total 5,281,501.77 34,744,919.13  ______________ ______________ 
Less: Provision of losses of receivables 11,468.11 158,892.61  ______________ ______________ 
Net book value 5,270,033.66 34,586,026.52  ______________ ______________  ______________ ______________ 

 
(1) Prepaid expenses mainly represent prepaid computer system expense and prepaid rental expense.  
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
10. OTHER ASSETS - continued 
 

(2) Long-term prepayments  
 

 Leasehold improvement 
 RMB 
 

Cost 
Opening balance  12,895,962.48 
Addition during the year 369,329.38 
Disposal during the year (872,017.95)   ______________ 
Closing balance 12,393,273.91   ______________ 

Amortization 
Opening balance 12,885,377.15 
Charge for the year     47,874.38 
Disposal during the year (872,017.94)   ______________ 
Closing balance 12,061,233.59   ______________ 

Net book value 
Opening balance 10,585.33   ______________   ______________ 
Closing balance 332,040.32    ______________   ______________ 

 
11. DUE TO BANKS AND OTHER FINANCIAL INSTITUTIONS 
 

 31/12/2017 31/12/2016 
 RMB RMB 

 
Due to domestic financial institutions - 273.58  ____________ ____________  ____________ ____________ 

 
12. ASSET SOLD WITH REPURCHASE AGREEMENTS 
 

Categorized by collateral: 
 31/12/2017 31/12/2016 
 RMB RMB 
 
Bonds - 90,000,000.00  ______________ ______________  ______________ ______________ 

 
13. CUSTOMER DEPOSITS 

 31/12/2017 31/12/2016 
 RMB RMB 
 
Current deposits 

Corporate 1,357,663.73 6,738,266.40 
Individual 1,930.68 2,065.82 

Time deposits 
Corporate 471,986,365.80 947,352,077.15 
Individual 4,232,617.89 4,172,075.78  ______________ _____________ 

Total 477,578,578.10 958,264,485.15  ______________ _____________  ______________ _____________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 

 
14. EMPLOYEE BENEFIT PAYABLE 

 
  Accruals Payments 
 1/1/2017 for the year for the year 31/12/2017 
 RMB RMB RMB RMB 

 
Salaries, bonuses,  
  allowances and subsidies 9,659,325.77 30,731,102.68 (31,014,790.06) 9,375,638.39 
Social security contributions 162,800.63 2,425,914.47 (2,318,109.15) 270,605.95 
Housing - 1,078,680.00 (1,078,680.00) - 
Compensation - - - - 
Defined benefit plan (1) 5,913,332.27 1,852,004.00 (827,211.66) 6,938,124.61  ____________ ____________ ____________ ____________ 
Total 15,735,458.67 36,087,701.15 (35,238,790.87) 16,584,368.95  ____________ ____________ ____________ ____________  ____________ ____________ ____________ ____________ 
 
(1) Defined benefit plan (“DBP”) 

 
The Bank provides DBP related to retirement and termination for the Bank’s employees in 
addition to the government retirement plan. Monthly contributions of the plan are accrued based 
on base salary with contribution rate of 8% (subject to a maximum of RMB10,000 of 
employer’s provision per month). Effective 1 January 2012, for employees who have over 10 
years of services, the above contributions of the plan are accrued based on base salary with 
contribution rate of 12% (subject to a maximum of RMB15,000 of employer’s provision per 
month). The plan benefits are equal to the accrued contributions plus interest and are payable 
upon the retirement or the resignation of the employees. Vesting percentage will have a 20% 
increase for each full year of firm services, until 100% for 5 full years of firm services. 
 
The Bank evaluates the present value of unfunded defined benefit obligation on an actuarial 
basis. The present value of unfunded defined benefit obligation, current service cost and past 
service cost are all measured at projected unit credit method. 
 
(a) The principal actuarial assumptions at the balance sheet date are as follows： 
 

 31/12/2017 31/12/2016 
 

Discount rate 3.90% 3.00% 
Expected growth rate of salaries 7.00% 7.00% 
Interest rate of defined benefit plan 1.75% 1.75% 

 
 31/12/2017 31/12/2016 

 
Mortality rate China Life Table 2010-2013 China Life Table 2002-2003 

Termination rate 15% 15% 
Retirement age Age 55 for females and age 60 for males Age 55 for females and age 60 for males 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
14. EMPLOYEE BENEFIT PAYABLE - continued 

 
(1) Defined benefit plan (“DBP”) - continued 

 
(b) The amounts recognised in operating expenses in respect of DBP are as follows: 

 
 2017 2016 
 RMB RMB 

 
Current service cost 1,491,000.00 1,612,000.00 
Interest cost on the defined benefit obligation 168,004.00 135,000.00  ____________ ____________ 
Total 1,659,004.00 1,747,000.00  ____________ ____________  ____________ ____________ 

 
(c) DBP obligation included in employee benefit payable as followings:  
 

 31/12/2017 31/12/2016 
 RMB RMB 

 
Present value of unfunded defined benefit obligation 6,938,124.61 5,913,332.27  ____________ ____________  ____________ ____________ 

 
Net liability 6,938,124.61 5,913,332.27  ____________ ____________  ____________ ____________ 

 
Retirement benefit obligation  6,938,124.61 5,913,332.27  ____________ ____________  ____________ ____________ 
 
(d) Movements in net liability of DBP were as follows: 

  
 2017 2016 

 RMB RMB 
 
Opening 5,913,332.27 5,065,909.78 
Defined benefit cost recognised in profit or loss 
-Current service cost 1,491,000.00 1,612,000.00 
-Interest cost 168,004.00 135,000.00 
Defined benefit cost recognised in other  
  comprehensive income 
-Actuarial losses/ (gains) 193,000.00 89,000.00 
Benefits paid (827,211.66) (988,577.51) 
Transfer in - -  ____________ ____________ 
Closing 6,938,124.61 5,913,332.27  ____________ ____________  ____________ ____________ 
 
The average duration of the benefit obligation at 31 December 2017 is 4 years. The bank 
estimated to make DBP payment of RMB 789,000.00 in next financial year..The Bank 
conducted a sensitivity analysis on key assumptions of DBP (discount rate, growth rate of 
salaries and etc.), the result of sensitivity analysis indicated that the key assumptions had no 
significant impact on the present value of DBP obligation.  
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VIII. FINANCIAL STATEMENT NOTES - continued 
 

15.  CURRENT TAX PAYABLE 
 
 31/12/2017 31/12/2016 
 RMB RMB 

 
Corporate income tax - 14,059,249.77 
Individual income tax 488,902.84 490,497.99 
Value added tax payable (112,350.61) 109,060.51  ____________ ____________ 
Total 376,552.23 14,658,808.27  ____________ ____________  ____________ ____________ 

 
16. INTEREST PAYABLE 
 

(1) Movement in interest payable is as follows: 
 

 31/12/2017 31/12/2016 
 RMB RMB 

 

Opening balance 2,052,195.04 6,017,250.85 
Addition during the year 10,170,701.74 14,615,184.46 
Payment during the year (11,138,334.26) (18,580,240.27)  _____________ ____________ 
Closing balance 1,084,562.52 2,052,195.04  _____________ ____________  _____________ ____________ 
 

(2) Categorized by nature is as follows: 
 
 31/12/2017 31/12/2016 
 RMB RMB 
 

Interest payable  
- Customer deposits 1,084,562.52 2,032,222.44 
- Repurchase agreements - 19,972.60  ____________ ____________ 

Total 1,084,562.52 2,052,195.04  ____________ ____________  ____________ ____________ 
 

17. OTHER LIABILITIES 
 

 31/12/2017 31/12/2016 
 RMB RMB 

 
Other payables (1) 1,950,263.95 19,049,072.60 
Accrued expenses 2,461,846.58 2,582,980.58 
Deferred income 464,158.07 537,515.86 
Provisions - 3,877,017.92  ____________ ____________ 
Total 4,876,268.60 26,046,586.96  ____________ ____________  ____________ ____________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 

17. OTHER LIABILITIES - continued 
 
(1) Other payables 

 31/12/2017 31/12/2016 
 RMB RMB 

 
Payable for long-term assets purchases - 17,033,624.04 
Payable for non-moving accounts 1,883,618.95 2,013,958.78 
Payable for suspense credits 66,645.00 1,489.78  ____________ ____________ 
Total 1,950,263.95 19,049,072.60  ____________ ____________  ____________ ____________ 

 
18. PAID-IN CAPITAL 

 
The registered capital of the Bank is RMB 1,000,000,000.00, and has been fully paid up. Details 
of capital contributions from the investor according to the Bank's Articles of Association are as 
follows: 
 
  31/12/2017&31/12/2016  
  Proportion Amount 
 
Morgan Stanley Bank International RMB 100% 1,000,000,000.00 
 
The paid-in capital has been verified by Guangdong HengXin DeLv CPA firm with the capital 
verification reports of HengDe Zhu Yan No.72 (2002) and HengDe Zhu Yan No.11 (2007) 
respectively. 
 

19. SURPLUS RESERVES 
 
 2017 2016 
 RMB RMB 
 
Opening balance 71,926,579.87 66,377,858.45 
Addition during the year 339,811.44 5,548,721.42  ____________ ____________ 
Closing balance 72,266,391.31 71,926,579.87  ____________ ____________  ____________ ____________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
20. OTHER COMPREHENSIVE INCOME 

 
 2017 2016 
 RMB RMB 
 
Opening balance (63,750.00) 3,000.00 
Movement during the year (144,750.00) (66,750.00) 
Items that will not be reclassified  
  subsequently to profit or loss 
Included: Remeasurement of defined benefit obligation 
          before income tax (193,000.00) (89,000.00) 
        Deferred tax effect of the changes 48,250.00 22,250.00  ____________ ____________ 
Closing balance (208,500.00) (63,750.00)  ____________ ____________  ____________ ____________ 
 
The other comprehensive income only comprised of only changes from remeasurement of defined 
benefit obligation. 
 

21. GENERAL RESERVES 
 
 2017 2016 
 RMB RMB 
 
Opening balance 11,400,000.00 19,810,000.00 
Addition/ Reversal during the year (2,800,000.00) (8,410,000.00)  ____________ ____________ 
Closing balance 8,600,000.00 11,400,000.00  ____________ ____________  ____________ ____________ 

 
22. RETAINED EARNINGS 

 
 2017 2016 
 RMB RMB 
 
Opening balance 454,605,336.02 396,256,843.22 
Net profit/ (loss) for the year 3,398,114.41 55,487,214.22 
Appropriation to surplus reserves (1) (339,811.44) (5,548,721.42) 
Reversal to general reserves (2) 2,800,000.00 8,410,000.00  _____________ _____________ 
Closing balance 460,463,638.99 454,605,336.02  _____________ _____________  _____________ _____________ 

 
(1) Surplus reserves 
 
According to the Board meeting resolution, the Bank appropriates 10% of profit after tax to the 
surplus reserves effective year 2007 until the Board amends the distribution policy in the future 
periods. 
 
(2) General reserves 
 
According to CAIJIN [2012] No. 20 “Administrative Rules of Provisions for Financial 
Enterprise” issued by the MOF and the related regulations, the Bank appropriates 1.5% to 
general reserves based on total risk assets at the end of year since year 2012. 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
23. NET INTEREST INCOME 

 
 2017 2016 
 RMB RMB 
 
Interest income 
 - Due from banks 36,000.54 44,771.64 
 - Balances with the Central Bank 3,803,906.20 4,592,559.01 
 - Placements with banks and other financial institutions 20,870,298.52 16,907,417.44 
 - Resale agreements - - 
 - Financial assets as fair value through profit or loss 30,548,106.00 44,149,149.99 
 - Loans and advances to customers 11,136,098.02 7,592,564.45  _____________ ____________ 
Subtotal 66,394,409.28 73,286,462.53  _____________ ____________ 
Interest expenses 
 - Due to banks and other financial institutions - 6.31 
 - Placements from banks and other financial institutions 3,916.67 33,700.12 
 - Repurchase agreements 85,403.02 1,213,929.93 
 - Customer deposits 10,081,382.05 13,367,548.10  _____________ ____________ 
Subtotal 10,170,701.74 14,615,184.46  _____________ ____________ 
Net interest income 56,223,707.54 58,671,278.07  _____________ ____________  _____________ ____________ 

 
24. NET FEE AND COMMISSION INCOME 

 
 2017 2016 
 RMB RMB 
 
Fee and commission income 
 -Consulting fee 26,713,651.00 85,140,314.13 
 -Arrangement fee for syndicated loans 1,281,719.91 6,811,776.71 
 -Settlement and clearing fee 2,894.21 6,760.95 
 -Others 307,292.17 47,721.54  _____________ ____________ 
Subtotal 28,305,557.29 92,006,573.33  _____________ ____________ 
Fee and commission expenses 
 -Trading center expenses 285,078.56 233,064.21 
 -Other fee expenses 571,059.97 434,801.22  _____________ ____________ 
Subtotal 856,138.53 667,865.43  _____________ ____________ 
Net fee and commission income 27,449,418.76 91,338,707.90  _____________ ____________  _____________ ____________ 

 
25. INVESTMENT LOSSES 

 
 2017 2016 
 RMB RMB 
 
Disposal losses of financial assets held for trading (21,846,330.00) (3,722,686.99)  _____________ ____________  _____________ ____________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 

26. GAIN/(LOSSES) FROM CHANGES IN FAIR VALUE 
 
 2017 2016 
 RMB RMB 
 
Financial assets held for trading 6,383,322.00 (20,847,097.00)  _____________ ____________ 
 

27. TAX AND SURCHARGES 
 
 2017 2016 
 RMB RMB 
 
Business tax - 2,327,515.64 
Surcharges and other tax 654,080.74 382,011.06  _____________ ____________ 
Total 654,080.74 2,709,526.70  _____________ ____________  _____________ ____________ 
 

28. OPERATING EXPENSES 
 
 2017 2016 
 RMB RMB 
 
Staff salaries and welfare 35,894,701.15 37,253,213.28 
Intangible assets amortisation 775,886.25 1,186,570.28 
Operating lease rentals and utilities expenses 7,637,263.63 7,576,974.96 
Electrical equipment maintenance and 
  telecommunication fees 5,639,018.71 5,225,303.03 
Travelling expenses 1,600,176.96 2,029,484.14 
Depreciation 345,142.65 630,249.07 
Service fees 1,132,075.18 1,154,515.24 
Fees to regulators 278,641.16 577,930.50 
Entertainment expenses 98,379.61 93,933.14 
Long-term prepayments amortisation 47,874.38 9,771.07 
Taxes - 10,245.22 
Others 6,090,300.94 6,137,848.12  _____________ ____________ 
Total 59,539,460.62 61,886,038.05  _____________ ____________  _____________ ____________ 

 
29. IMPAIRMENT LOSS 
 

 2017 2016 
 RMB RMB 
 
Impairment loss of loans and advances to customers (2,900,000.00) 3,000,000.00 
Impairment loss of due from banks (144,392.04) (1,086,170.22) 
Impairment loss of receivables  (147,424.50) 62,104.92  _____________ ____________ 
Total (3,191,816.54) 1,975,934.70  _____________ ____________  _____________ ____________ 

 
As of 31 December 2017, the loan loss provision ratio of the Bank is 2.5%. The provision coverage 
ratio is not applicable because the Bank has nil non-performing loans.  
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
30. NON-OPERATING EXPENSES 

 
 2017 2016 
 RMB RMB 
 
Tax overdue fine 334,146.00 246,468.36 
Donation outlay 600.00 45.00  _____________ ____________ 
Total 334,746.00 246,513.36  _____________ ____________  _____________ ____________ 

 
31. INCOME TAX EXPENSES 

 
 2017 2016 
 RMB RMB 
 
Income tax expenses - 27,414,646.06 
Deferred tax expenses 2,061,747.04 (8,698,571.46) 
Adjustment for last year income tax (956,628.19) - 
Include: Income tax expenses (956,628.19) -  _____________ ____________ 
Total 1,105,118.85 18,716,074.60  _____________ ____________  _____________ ____________ 
 
Reconciliation of income tax expenses to accounting profits is as follows: 
 

 2017 2016 
 RMB RMB 

 
Accounting profit 4,503,233.26 74,203,288.82 
Tax calculated at tax rate 25% 1,125,808.32 18,550,822.20 
Add: Expenses not deductible for tax purposes 384,539.14 329,911.82 
Less: Non-taxable income 405,228.61 164,659.42  _____________ ____________ 
Income tax expenses  1,105,118.85 18,716,074.60  _____________ ____________  _____________ ____________ 

 
32. CASH AND CASH EQUIVALENTS 

 
 2017 2016 

 RMB RMB 
 
Balances with the Central Bank 468,369,525.80 357,758,887.35 
Statutory reserve (74,507,181.60) (160,382,979.67) 
Original maturity within 3 months: 
  Due from banks 70,771,375.48 103,550,283.62  _____________ ______________ 
Total 464,633,719.68 300,926,191.30  _____________ ______________  _____________ ______________ 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
33. CASH FLOW STATEMENT SUPPLEMENTARYINFORMATION 
 
 2017 2016 

 RMB RMB 
 

Reconciliation of net profit to cash flows  
  from operating activities 
Net profit 3,398,114.41 55,487,214.22 
Add:  Impairment loss (3,191,816.54) 1,975,934.70 

Depreciation of fixed assets 345,142.65 630,249.07 
Amortisation of intangible assets 775,886.25 1,186,570.28 
Amortisation of long-term prepayments   47,874.38 9,771.08 
Investment loss 21,846,330.00 3,722,686.99 
Bond interest income (30,548,106.00) (44,149,149.99) 
(Gains) / losses from changes in fair value (6,383,322.00) 20,847,097.00 
Deferred tax expenses 2,061,747.04 (8,698,571.46) 
Decrease/ (increase) in operating receivables  237,294,162.49 (95,315,850.58) 
Increase/ (decrease) in operating payables (605,188,434.45) (647,449,575.85)  _______________ _____________ 

Net cash flow from operating activities (379,542,421.77) (711,753,624.54)  _______________ _____________  _______________ _____________ 
Net increase/ (decrease) in cash and cash equivalents  

Cash and cash equivalents as at 31 December 464,633,719.68 300,926,191.30 
Less: Cash and cash equivalents as at 1 January 300,926,191.30 1,001,230,411.15  _______________ _____________ 

Net increase/ (decrease) cash and cash equivalents 163,707,528.38 (700,304,219.85)  _______________ _____________  _______________ _____________ 
 
34. TRANSFERS OF FINANCIAL ASSETS 
 

In the daily business, the Bank transfers the recognized financial assets to the third party in some 
transactions. The financial assets are derecognized if the derecognition conditions satisfied. If the 
Bank retains substantially all of the risks and rewards related to the ownership of a transferred 
financial asset, the related financial asset will not be derecognised.   
 
Asset sold with repurchase agreements 
 
Asset sold with repurchase agreements are transactions in which the Bank sells a financial asset and 
simultaneously agrees to repurchase it at a fixed price on a future date. Since the repurchase prices 
are fixed, the Bank is still exposed to substantially all the credit risks and market risks and rewards 
of those assets sold. These financial assets, which the Bank does not have the ability to use during 
the term of the arrangements, are not derecognised from the financial statements but regarded as 
collateral for the secured lending. In addition, the Bank recognises a financial liability for cash 
received. For all these arrangements, the counterparties have recourse not only to the transferred 
financial assets. 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 

34. TRANSFERS OF FINANCIAL ASSETS - continued 
 
Asset sold with repurchase agreements - continued 
 
As at 31 December 2017, the Bank entered into bonds related repurchase agreements with certain 
counterparties. The proceeds from selling bonds are presented as asset sold with repurchase 
agreements (Note VIII, 12). The following table provides a summary of carrying amounts related 
to transferred financial assets that are not derecognised and associated liabilities: 
 
 2017 2016 

 RMB RMB 
 

Carrying amount of selling financial assets 
 - Financial assets at fair value  
   through profit or loss - 99,730,279.00  _____________ ____________  _____________ ____________ 
Carrying amount of related financial liabilities - 90,000,000.00  _____________ ____________  _____________ ____________ 

 
35. SEGMENT INFORMATION 

 
According to the Bank's internal organizational structure, regulatory requirements and internal 
reporting system, the Bank's businesses are divided into following reporting segments, which are 
based on the Bank's operational location. The Bank's management periodically evaluates operating 
results of these segments reporting to determine resources allocation and evaluates operating results. 
 
Information of segment reporting is disclosed based on the accounting policies and measurement 
used when segments report is provided to the management. These measurement bases are consistent 
with the accounting policies and measurement used when preparing the financial statements. 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 

35. SEGMENT INFORMATION - continued 
 
Segment report information: 
 

  2017  
 Head Office Beijing Branch Elimination Total 
 RMB RMB RMB RMB 
 

Operating income 39,142,885.82 22,696,818.26 - 61,839,704.08 
Net interest income 34,658,801.96 21,564,905.58  56,223,707.54 
Include: 
 Net interest income  
   between segments (9,178,353.20) 9,178,353.20 - -  
Net fee and  
  commission income 26,642,976.47 806,442.29 - 27,449,418.76 
Net other income (22,158,892.61) 325,470.39 - (21,833,422.22)   _______________ _____________ ____________ ______________ 
Operating expenses 31,686,286.65 25,315,438.17 - 57,001,724.82  _______________ _____________ ____________ ______________ 
Operating profit 7,456,599.17 (2,618,619.91) - 4,837,979.26  _______________ _____________ ____________ ______________ 
Segment assets 1,971,867,545.10 368,111,653.53 298,357,337.93 2,041,621,860.70  _______________ ______________ ______________ ______________  _______________ ______________ ______________ ______________ 
Segment liabilities 386,108,597.34 312,749,070.99 198,357,337.93 500,500,330.40  _______________ ______________ ______________ ______________  _______________ ______________ ______________ ______________ 
Additional information: 
Depreciation and amortization 1,079,713.39 89,189.89 - 1,168,903.28  
Capital expenditures 1,134,590.42 427,969.07 - 1,562,559.49 
Include: Expenditures on  
        purchasing fixed assets 1,134,590.42 58,639.69 - 1,193,230.11 
       Expenditures on purchasing 
        intangible assets - - - - 
       Expenditures on  
        Long-term prepayments - 369,329.38 - 369,329.38 

  

198



MORGAN STANLEY BANK INTERNATIONAL (CHINA) LIMITED 
 

 

- 42 - 

VIII. FINANCIAL STATEMENT NOTES - continued 
 

35. SEGMENT INFORMATION - continued 
 
Segment report information - continued 
 

  2016  
 Head Office Beijing Branch Elimination Total 
 RMB RMB RMB RMB 
 

Operating income 111,486,981.85 29,534,286.10 - 141,021,267.95 
Net interest income 34,999,337.19 23,671,940.88 - 58,671,278.07 
Include: 
 Net interest income  
   between segments (5,449,088.65) 5,449,088.65 - - 
Net fee and  
  commission income 85,100,994.35 6,237,713.55 - 91,338,707.90 
Net other income (8,613,349.69) (375,368.33) - (8,988,718.02)  _______________ _____________ ____________ ______________ 
Operating expenses 39,300,397.17 27,271,102.28 - 66,571,499.45  _______________ _____________ ____________ ______________ 
Operating profit 72,186,584.68 2,263,183.82 - 74,449,768.50  _______________ _____________ ____________ ______________ 
Segment assets 2,460,132,126.11 587,577,273.07 403,083,425.62 2,644,625,973.56  _______________ ______________ ______________ ______________  _______________ ______________ ______________ ______________ 
Segment liabilities 880,285,658.77 529,555,574.52 303,083,425.62 1,106,757,807.67  _______________ ______________ ______________ ______________  _______________ ______________ ______________ ______________ 
Additional information: 
Depreciation and amortisation 1,760,371.00 66,219.42 - 1,826,590.42 
Capital expenditures 101,409.47 113,351.48 - 214,760.95 
Include: Expenditures on   
        purchasing fixed assets 101,409.47 113,351.48 - 214,760.95 
       Expenditures on purchasing 
        intangible assets 
        Expenditures on - - - - 
         Long-term prepayments - - - - 
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VIII. FINANCIAL STATEMENT NOTES - continued 
 
35. SEGMENT INFORMATION- continued 
 

(1) External revenue categorized by products or businesses 
 

 2017 2016 
 RMB'000 RMB'000 
 
Trading - emerging market 3,043 58,033 
Fixed income business 58,797 82,988         _____________ _____________ 
Total 61,840 141,021  _____________ _____________  _____________ _____________ 

 
(2) External revenue categorized by regions  

 
 2017 2016 
 RMB'000 RMB'000 
 
Domestic external revenue 35,336 55,341 
Overseas external revenue 26,504 85,680       _____________ _____________ 
Total 61,840 141,021       _____________ _____________       _____________ _____________ 

 
(3) Non-current assets categorized by assets locations 
 

The Bank's non-current assets are located in China. 
 
(4) Key client's dependency 

 
The Bank does not have significant dependency relationship with non-related party. 
 
Inter-segment transfers are measured on the basis of actual transaction price for such transfers. 
Segment revenue and segment expenses are determined on the basis of actual revenue and 
expenses of the segments respectively. 

 
 
IX. COMMITMENTS AND CONTINGENT MATTERS 
 
1. CREDIT COMMITMENTS AND GUARANTEE 
 

 
 31/12/2017 31/12/2016 
 RMB RMB 

 
Letters of guarantee 81,893,099.60 3,234,400.00  ____________ ____________  ____________ ____________ 
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IX. COMMITMENTS AND CONTINGENT MATTERS - continued 
 
2. OPERATING LEASE COMMITMENTS 

 
As of the balance sheet date, the Bank had the following commitments in respect of non-cancellable 
operating leases: 
 

 31/12/2017 31/12/2016 
 RMB’000 RMB’000 

 
The minimum lease payments under non-cancelable  
  operating leases: 
  Within one year 5,891 4,370 
  In the second year 5,893 74 
  In the third year 4,216 -    _________ ________ 
Total 16,000 4,444  _________ ________  _________ ________ 

 
 
X. RELATED PARTIES RELATIONSHIP AND TRANSACTIONS 

 
1. Related party with controlling relationship 

 
     Share holding 
Name Place of registration Principal business Registered capital in the Bank  
 
Morgan Stanley Bank 
  International Limited United Kingdom Financial service GBP 340,000,000.00 100% 

 
There are no changes of shareholdings in the Bank for Morgan Stanley Bank International Limited. 
 
The Bank’s ultimate parent company is Morgan Stanley, which was incorporated in the State of 
Delaware, the United States of America and copies of its financial statements can be obtained from 
www.morganstanley.com/investorrelations. 

 
2. Other related parties which have transactions with the Bank with no controlling relationship  

 
Name Place of Registration Company Type Business Scope Legal Representative; Registered Capital Change on Registered Capital Related Party Relationship 

 
 Morgan Stanley Hong Kong Private Limited Investment banking, Foreign     
  Asia Limited China Company exchange trading and brokerage N/A USD29,455,000 No Subsidiary of the parent group 
 MS Senior   Syndicated loans (loan originations), Secondary     
   Funding Inc. Delaware,US Corporation Loan trading and Relationship lending N/A USD1,000 No Subsidiary of the parent group 
 Morgan Stanley  Wholly Owned      
   Properties (China) Co., Ltd Beijing, China Foreign Corporation Consulting service Zhou, Yan USD6,100,000 No Subsidiary of the parent group 
Morgan Stanley Investment Consultancy        
  (Shanghai) Limited Beijing, China Limited Responsibility Consulting service Jeremy Alton HUFF USD170,000 No Subsidiary of the parent group 
Morgan Stanley Information Technology   Software development,     
  (Shanghai) Limited Shanghai, China Limited Responsibility Program design Simon John Holden USD700,000 No Subsidiary of the parent group 
Morgan Stanley Commodities  Limited Nonferrous Metal、Minerals、     
  Trading (China) Limited Shanghai, China Responsibility Agricultural Products Import and Export Humphreys Brett USD34,100,000 No Subsidiary of the parent group 
Morgan Stanley Management Service  Limited Consulting, business    Subsidiary of the parent group 
  (Shanghai) Limited Shanghai, China Responsibility Management services Simon John Holden USD1,000,000 No (this co already dissolved in Dec 2017) 
Morgan Stanley (China) Equity   Equity investment advisory     
  Investment Management Co Ltd Hangzhou, China Limited Responsibility and management services Han, Jiang RMB100,000,000 No Subsidiary of the parent group 
Morgan Stanley Huaxin Fund   Fund raising, Sales and    Related party directly or indirectly 
  Management Company Limited Shenzhen, China Limited Responsibility Management Yu, Hua RMB227,500,000 No controlled by parent group 
 Bank of Tokyo-Mitsubishi   Foreign exchange business    Subsidiary of investor which has 
  UFJ (China), Ltd Shanghai, China Limited Responsibility renminbi business 堀越秀一 RMB10,000,000,000 No significant influence over the parent group 
Bank of Tokyo-Mitsubishi       Subsidiary of investor which has 
  UFJ, Ltd Tokyo, Japan Joint Stock Enterprises Financial Service N/A JPY1,711,958 million No significant influence over the parent group 

 
The related parties of the Bank also includes key management personnel, their close family 
members or entities which are subject to control, joint control or significant influence from key 
management personnel’s close family members. Transactions between the Bank and the related 
parties that are significant are disclosed separately and those that are not significant are disclosed 
on an aggregate basis.  
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X. RELATED PARTIES RELATIONSHIP AND TRANSACTIONS - continued 
 

3. As of balance sheet date, the transactions between the Bank and the above related parties for the 
year are as follows: 

 
Interest income 
  2017   2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
Bank of Tokyo-Mitsubishi 
  UFJ (China), Ltd 132,696.97 0.20 121,658.04 0.17  _____________ _____ _____________ _____ 
Total 132,696.97 0.20 121,658.04 0.17  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
Interest expenses 
 

  2017   2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
Morgan Stanley Properties 
  (China) Co., Ltd. 1,549,877.68 15.24 1,700,292.90 11.63 
Morgan Stanley Investment Consultancy 
  (Beijing) Company Limited  270,081.69 2.66 276,696.72 1.89 
Morgan Stanley Information Technology 
  (Shanghai) Limited  - - 104,719.17 0.72 
Morgan Stanley Commodities Trading 
  (China) Limited 2,948,799.25 28.99 2,184,388.55 14.95 
Morgan Stanley (China) Equity 
Investment Management Co., Ltd  730,104.92 7.18 736,058.59 5.04 
Bank of Tokyo-Mitsubishi 
  UFJ (China), Ltd - - 15,787.40 0.11 
Others 0.64 0.00 1.83 0.00  _____________ _____ _____________ _____ 
Total 5,498,864.18 54.07 5,017,945.16 34.34  _____________ _____ _____________ _____   _____________ _____ _____________ _____ 

 
Fee and commission income 
 
  2017   2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
 
Morgan Stanley Asia Limited 26,713,651.00 94.38 85,140,314.13 92.54  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
Operating expenses 
 
  2017   2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
 
Morgan Stanley Management Service 
  (Shanghai) Limited  1,132,075.18 1.90 1,154,515.24 1.87  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
The Bank conducts business with related parties in the course of daily business according to 
ordinary business terms. 
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X. RELATED PARTIES RELATIONSHIP AND TRANSACTIONS - continued 
 

4. Unsettled amount of related transactions: 
 

Due from banks 
 

  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
Bank of Tokyo-Mitsubishi  
   UFJ, Ltd 255.61 - 275.07 -  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
Due to financial institutions 
 
  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
Morgan Stanley Huaxin Fund Management 
  Company Limited    - - 273.58 100.00  _____________ _____ _____________ ______  _____________ _____ _____________ ______ 

 
Customer deposits 
 
  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
Morgan Stanley Properties 
  (China) Co., Ltd. 101,736,681.91 21.30 100,193,463.67 10.46 
Morgan Stanley Investment Consultancy  
  (Beijing) Company Limited  22,155,696.53 4.64 21,886,694.06 2.28 
Morgan Stanley Commodities Trading 

  (China) Limited 210,063,722.64 43.99 193,251,013.86 20.17 
Morgan Stanley (China) Equity  
  Investment Management Co., Ltd  47,676,749.18 9.98 47,020,908.25 4.91 
Others - - 273.58 -  _____________ _____ _____________ _____ 
Total 381,632,850.26 79.91 362,352,353.42 37.82  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
Interest payable 
 
  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
Morgan Stanley Properties 
  (China) Co., Ltd. 298,076.01 27.48 291,416.57 14.20 
Morgan Stanley Investment Consultancy  

(Beijing) Company Limited 28,297.75 2.61 27,218.53 1.33 
Morgan Stanley Commodities Trading 

  (China) Limited 228,206.79 21.04 92,116.32 4.49 
Morgan Stanley (China) Equity  
  Investment Management Co., Ltd 249,642.02 23.02 175,378.03 8.55 
Others - - - -  _____________ _____ _____________ _____ 
Total 804,222.57 74.15 586,129.45 28.57  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 
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X. RELATED PARTIES RELATIONSHIP AND TRANSACTIONS - continued 
 
4. Unsettled amount of related transactions: - continued 

 
Other assets 
 
  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
 
Morgan Stanley Asia Limited 2,286,970.00 43.40 31,573,399.35 91.29  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 
 
Other liabilities 
 
  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB  (%) 
 
Morgan Stanley Management Service 

(Shanghai) Limited 299,998.12 6.15 299,795.74 1.15  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
5. Off-balance 

 
  31/12/2017   31/12/2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 
 
Letters of guarantee 78,658,699.60 96.05 - -  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 

 
Above letters of guarantee is issued by the Bank for the third party and the beneficiary is the 
subsidiary of the parent group. The Bank takes fixed deposit of the third party as collateral security. 

 
6. Compensation of key management personnel 

 
  2017   2016  
 Amount Proportion Amount Proportion 
 RMB (%) RMB (%) 

Compensation of key  
  management personnel 9,279,398.40 25.85 9,220,138.00 24.75  _____________ _____ _____________ _____  _____________ _____ _____________ _____ 
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XI. RISK MANAGEMENT  

 
1. Overview of risk management  

 
(1) Overview of risks 

 
The Bank is exposed to various risks in its business operations, especially the use of financial 
instruments; risks are becoming diversified and complicated. The key risks faced by the Bank 
are credit risk, liquidity risk, market risk and operational risk. Market risks include foreign 
exchange risk and interest rate risk.  
 
The Bank's risk management objectives are to achieve proper balance between risks and yield, 
minimize the adverse impacts of risks on the Bank's performance, and maximize the benefits of 
the Bank. Based on these risk management objectives, the Bank's basic risk management 
strategy is to identify and analyze the industry's exposure to various risks, establish appropriate 
bottom line for risk tolerance, implement risk management, and monitor these exposures to 
ensure appropriate measurements are implemented on a timely and effective manner. 
 
The Board of Directors of the Bank is responsible for establishing the Bank's overall risk 
management strategies, monitoring and evaluating the Bank's risk management and internal 
control system by Risk Committee, Senior Management Committee and other committees. 
Under Risk Committee, the Bank has established the Loan Commitment Committee, Asset and 
Liability Management Committee, Operational Risk Oversight Committee, and BCP 
Committee to manage its credit, market, operational, liquidity and business contingency risks. 
 
The Board of Directors of the Bank is ultimately responsible for comprehensive risk 
management, and delegates certain responsibilities to the Risk Committee, who serves as the 
leading function to supervise MSBIC’s comprehensive risk management of the different risk 
management functions. The Supervisory board bears the supervisory responsibility of the 
Bank’s comprehensive risk management, while the senior management are responsible for the 
implementation and execute the decision made by the Board. The Board regularly review 
reports on comprehensive risk management from the bank management. The bank has establish 
comprehensive risk management governance structure, set up risk appetite framework, clarified 
the roles and responsibility of the risk management functions, business units and other functions, 
and set up the operating mechanism for inter-departmental co-ordination and balancing. 
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XI. RISK MANAGEMENT - continued 
 
2. Credit risk 
 

(1) Credit risk management  
 

Credit risk arises when the borrower or counterparty fails to meet the required obligations in the 
agreement on due date.  
 
The Bank's credit exposure is mainly from corporate loan lending and interbank placements. 
The Bank implements its credit risk management practices under the leadership of the Bank’s 
Risk Committee The Bank’s Credit Policy was approved and annually reviewed by the Bank’s 
Board and is the primary policy document that governs the credit risk management and control 
framework, which includes descriptions on credit assessment, credit rating, loan classification, 
country risk management, credit limit authorities and problem exposure management etc. 
 
Credit Risk Department performs independent credit risk oversight and monitoring, including 
the independent assessment, approval monitoring and control of credit risk for the Bank to 
ensure credit risk taken is within the risk level set by the Board of Directors of the Bank. 
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XI. RISK MANAGEMENT - continued 
 

2. Credit risk - continued 
 

(2) Maximum credit risk exposure information 
 

Without taking into account of any collateral held or any other credit enhancement, the 
maximum credit risk exposure as of the balance sheet date is the carrying amount of financial 
assets less impairment loss. The maximum credit risk exposure is disclosed below: 
 
 31/12/2017 31/12/2016 
 RMB RMB 
 

On-balance sheet items 
  Loans and advances to customers 159,900,000.00 273,000,000.00 
  Inter-banks receivable 370,458,118.35 403,063,506.28 
  Include: Due from banks 70,458,118.35 103,063,506.28 
         Placements with banks and other financial 
           institutions 300,000,000.00 300,000,000.00 
  Financial assets at fair value through profit or loss 992,313,508.00 1,522,664,096.00 
  Interest receivable 32,322,352.31 38,623,839.00 
  Other financial assets 3,711,827.36 32,851,099.01  _______________ ______________ 
Total on-balance sheet items 1,558,705,806.02 2,270,202,540.29  _______________ ______________ 
Total off-balance sheet items 81,893,099.60 3,234,400.00  _______________ ______________ 
Total 1,640,598,905.62 2,273,436,940.29  _______________ ______________  _______________ ______________ 

 
Other financial assets include security deposit, fees etc. 
 
Except for credit loans, certain credit enhancement measures such as guarantee, pledge are taken by 
the Bank for other loans, off-balance sheet items etc., to mitigate credit risk exposure to an 
acceptable level. 

 
(3) Loans and advances to customers and inter-banks receivable 

 
Overdue and impaired 

 
(i) As of 31 December 2017, the Bank has nil overdue or impaired loans and advances to 

customers and inter-banks receivable. (31/12/2016: Nil) 
 

(ii) Not overdue and not impaired 
 
  31/12/2017  
  Normal Total 
  RMB RMB 
Loans and advances to customers 
- Loans  159,900,000.00 159,900,000.00    ______________ ______________    ______________ ______________ 
Inter-banks receivable  370,458,118.35 370,458,118.35    ______________ ______________    ______________ ______________ 
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XI. RISK MANAGEMENT - continued 
 

2. Credit risk - continued 
 

(3) Loans and advances to customers and inter-banks receivable - continued 
 

(ii) Not overdue and not impaired - continued 
 
  31/12/2016  
  Normal Total 
  RMB RMB 
Loans and advances to customers 
- Loans  273,000,000.00 273,000,000.00    ______________ ______________    ______________ ______________ 

Inter-banks receivable  403,063,506.28 403,063,506.28    ______________ ______________    ______________ ______________ 
 
For loans and advances to customers and inter-banks receivable not overdue and not impaired, the 
Bank has provided provision according to collective assessment. 

 
(4) Financial assets at fair value through profit or loss 

 
 31/12/2017 31/12/2016 
 RMB RMB 
 
Neither overdue nor impaired 

Bonds held for trading  992,313,508.00 1,522,664,096.00  ______________ ______________  ______________ ______________ 
 
The investments in debt securities include mainly Government bonds, PBOC bills and financial 
institution bonds held by the Bank. 

 
(5) Analysis on credit risk concentration of financial assets 
 

The Bank manages credit risk concentration of financial assets by industry, relevant analysis 
can be referred to Note VIII, 6(2). 

 
3. Liquidity risk  

 
Liquidity risk is the risk of loss or bankruptcy arises from the Bank's failure to provide sufficient 
funds for the decrease in liabilities or the increase in assets. Liquidity risk can also be caused by the 
mismatch between the amount and maturity between assets and liabilities. 

 
(1) Liquidity risk management 

 
The Bank has set up liquidity risk management policy and procedures to identify and control the 
short-term and long-term liquidity risk, ensure the Bank operates with prudent liquidity 
environment, and at the same time also meet the requirement of the Bank’s daily operation funding. 
The policy includes the following: 

 
(i) The Bank closely monitors the structure of RMB and foreign currency position, term, limit, 

and cost of maintaining liquidity. 
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XI. RISK MANAGEMENT - continued 
 

3. Liquidity risk - continued 
 
(1) Liquidity risk management - continued 
 
(ii) The Asset and Liability Management Committee holds meeting monthly to review liquidity 

risk and discusses the optimization of assets and liabilities structure. 
 
(iii) The Bank has implemented liquidity stress test and submitted reports to the Asset and Liability 

Management Committee on a monthly basis to ensure the Bank's orderly operation within one 
year under the condition of market credit/liquidity crunch. 

 
(iv) The Asset and Liability Committee reviews the assets and liabilities management report 

(“ALCO report”) and business pipelines to ensure the appropriate liquidity and funding 
structures are in place. 

 
(2) Analysis on liquidity risk of non-derivative instruments   

 
The following is the maturity analysis for assets and liabilities held by the Bank:  
 
The following table presents the undiscounted remaining contractual cash flow of the Bank for non-
derivative financial assets and liabilities as at balance sheet date. 

 
  31/12/2017  
  Current Within 
  & overdue one month 1-3 months 3-12 months Over 1 year No maturity date Total 
  RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 

 
Financial assets 

Balances with the Central Bank  393,952  -   -   -   -    74,507   468,459 
Due from banks  70,458 -   -   -   -   -   70,458 
Placements with banks and other        
  financial institutions  -   -   3,535 10,341 320,457 -   334,333 
Financial assets at fair value 
  through profit or loss   -   1,022,264 -   -   -   -   1,022,264 
Loans and advances  
  to customers  -   98,636 762 64,346 -   -   163,744 
Other financial assets  -   2,277 -   -   -   1,435 3,712   __________ _________ __________ __________ __________ __________ ___________ 

Total financial assets  464,410 1,123,177 4,297 74,687 320,457 75,942 2,062,970   __________ _________ __________ __________ __________ __________ ___________ 

Financial liabilities 
Due to banks and  
 other financial institutions  -   -   -   -   -   -   -   
Assets sold with repurchase agreement -   -   -   -   -   -   -   
Customer deposits  1,360 9 135,203 344,863 -   -   481,435 
Other financial liabilities  -   2,528 -   -   -   1,884 4,412   __________ _________ __________ __________ __________ __________ ___________ 

Total financial liabilities  1,360 2,537 135,203 344,863 -   1,884 485,847   __________ _________ __________ __________ __________ __________ ___________ 

Net value  463,050 1,120,640 (130,906) (270,176) 320,457 74,058 1,577,123   __________ _________ __________ __________ __________ __________ ___________   __________ _________ __________ __________ __________ __________ ___________ 
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XI. RISK MANAGEMENT - continued 
 

3. Liquidity risk - continued 
 

(2) Analysis on liquidity risk of non-derivative instruments - continued 
 
  31/12/2016  
  Current Within 
  & overdue one month 1-3 months 3-12 months Over 1 year No maturity date Total 
  RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 

 
Financial assets 

Balances with the Central Bank  197,516  -   -   -   -    160,383   357,899 
Due from banks  103,063  -   -   -   -   -    103,063 
Placements with banks and other 
  financial institutions  -   -    3,549   303,433  -   -    306,982 
Financial assets at fair value 
  through profit or loss   -    1,557,850  -   -   -   -    1,557,850 
Loans and advances  
  to customers  -    98,603   1,897   118,803   65,109  -    284,412 
Other financial assets  -    31,416  -   -   -    1,435   32,851   __________ _________ __________ __________ __________ __________ ___________ 

Total financial assets  300,579   1,687,869   5,446   422,236   65,109   161,818   2,643,057   __________ _________ __________ __________ __________ __________ ___________ 

Financial liabilities 
Due to banks and  
 other financial institutions  -  - -   -   -   -   -   
Assets sold with repurchase agreement -  90,047  -   -   -   -    90,047 
Customer deposits  6,746   586,741   43,901   325,745  -   -    963,133 
Other financial liabilities  -  18,783   835  -   -    2,014   21,632   __________ _________ __________ __________ __________ __________ ___________ 

Total financial liabilities  6,746   695,571   44,736   325,745  -    2,014   1,074,812   __________ _________ __________ __________ __________ __________ ___________ 

Net value  293,833   992,298   (39,290)  96,491   65,109   159,804   1,568,245   __________ _________ __________ __________ __________ __________ ___________   __________ _________ __________ __________ __________ __________ ___________ 

 
4. Market risk 

 
Market risk refers to the risk of losses in the Bank’s on-balance sheet and off-balance sheet business 
due to adverse changes in market prices. The Bank’s market risks mainly include foreign exchange 
risk and interest rate risk. The Bank manages its market risk through limit control (including trading 
limit, risk limit and stop loss limit), market risk measurement, monitoring and reporting, bond 
market value comparison and market risk capital management. Market Risk Department is 
responsible for monitoring market risk and report to Risk Management Committee on a regular 
basis. The Bank has established and enhanced market risk limit management system, specified and 
standardized the process and reporting of market risk management. The Internal Audit Department 
performs audit on market risks management on a regular basis. The Bank has regularly performed 
stress testing to evaluate the potential loss arising from market risk under specific adverse incident 
in order to strengthen market risk management. 
 

(1) Foreign exchange risk 
 

The Bank is set up and operates in China, the Bank’s foreign currency business is mainly in USD 
and HKD.  
 
The Bank monitors the foreign exchange risk mainly through the management of exposure limits. 
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XI. RISK MANAGEMENT - continued 
 
4. Market risk - continued 

 
(1) Foreign exchange risk - continued 
 
The following table presents the structure analysis of the Bank’s financial assets and financial 
liabilities by currencies as at balance sheet date:  

 
  31/12/2017  
  USD HKD Other currencies 
 RMB in RMB eqv. in RMB eqv. in RMB eqv. Total 
 RMB’000 RMB eqv’000 RMB eqv’000 RMB eqv’000 RMB eqv’000 
 

Financial assets 
Balances with the Central Bank 468,279 7 84 -   468,370 
Due from banks 8,126 37,876 24,430 26 70,458 

  Placements with banks and    
other financial institution 300,000 -   -   -   300,000 

Financial assets at fair value  
   through profit or loss 992,314 -   -   -   992,314 
Interest receivable 32,322 -   -   -   32,322 
Loans and advances to customers 159,900 -   -   -   159,900 
Other financial assets 1,435 2,276 1 -   3,712           __________ _________ ________ _______ ___________ 

Total financial assets 1,962,376 40,159 24,515 26 2,027,076  __________ _________ ________ _______ ___________ 

 
Financial liabilities 

Due to banks and other  
  financial institutions -   -   -   -   -   
Repurchase agreements -   -   -   -   -   
Customer deposits 477,544 -   35 -   477,579 
Interest payable 1,085 -   -   -   1,085 
Other financial liabilities 2,462 268 1,682 -   4,412  __________ _________ ________ _______ ___________ 

Total financial liabilities 481,091 268 1,717 -   483,076  __________ _________ ________ _______ ___________ 

Net open position 1,481,285 39,891 22,798 26 1,544,000  __________ _________ ________ _______ ___________  __________ _________ ________ _______ ___________ 

 
  31/12/2016  

  USD HKD Other currencies 
 RMB in RMB eqv. in RMB eqv. in RMB eqv. Total 
 RMB’000 RMB eqv’000 RMB eqv’000 RMB eqv’000 RMB eqv’000 
 

Financial assets 
Balances with the Central Bank 357,663 7 89 -   357,759 
Due from banks 6,360 70,536 26,142 25 103,063 

  Placements with banks and    
other financial institution 300,000 -   -   -   300,000 

Financial assets at fair value  
   through profit or loss 1,522,664 -   -   -   1,522,664 
Interest receivable 38,624 -   -   -   38,624 
Loans and advances to customers 273,000 -   -   -   273,000 
Other financial assets 1,435 31,414 2 -   32,851           __________ _________ ________ _______ ___________ 

Total financial assets 2,499,746 101,957 26,233 25 2,627,961  __________ _________ ________ _______ ___________ 

 
Financial liabilities 

Due to banks and other  
  financial institutions -   -   -   -   -   
Repurchase agreements 90,000 -   -   -   90,000 
Customer deposits 958,227 -   37 -   958,264 
Interest payable 2,052 -   -   -   2,052 
Other financial liabilities 2,176   17,656   1,800  -    21,632  __________ _________ ________ _______ ___________ 

Total financial liabilities 1,052,455   17,656   1,837 -    1,071,948  __________ _________ ________ _______ ___________ 

Net open position 1,447,291   84,301   24,396   25   1,556,013  __________ _________ ________ _______ ___________  __________ _________ ________ _______ ___________ 
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XI. RISK MANAGEMENT - continued 
 
4. Market risk - continued 

 
(1) Foreign exchange risk - continued 

 
The following table illustrates the impact of 5% appreciation or 5% depreciation of the spot 
exchange rate and forward exchange rate of RMB against all foreign currencies on owner's 
equity of the Bank. 
 
  2017   2016  
   (Decrease)/ increase (Decrease)/ increase  
   in owner’s equity in owner’s equity 
   RMB’000 RMB’000 
 
Appreciate by 5% (2,352) (4,077) 
Depreciate by 5% 2,352 4,077 
 

(2) Interest rate risk 
 

Interest rate risk is the impact of change in market interest rate on fair value of financial assets 
and liabilities of the balance sheet and interest income and expenses of the income statement 
for the period. The Bank's foreign exchange business lending rates and large amount deposit 
rates primarily fluctuates with the Bank’s funding cost while the RMB business lending and 
deposit rates fluctuates within the permitted range provided by the PBOC. The inter-bank 
placements and takings interest rates are determined by the market.  

 
As of the balance sheet date, the interest-bearing assets and liabilities of the Bank are as 
follows: 
 
  31/12/2017  
 Within 1 month 1-3 months 3-12 months 1-5 years Over 5 years Non-interest bearing Total 
 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 
Financial assets 
Balances with the Central Bank 468,280 -   -   -   -   90 468,370 
Due from banks 70,458 -   -   -   -   -   70,458 
Placements with banks and  
  other financial institutions -   300,000 -   -   -   -   300,000 
Financial assets at fair value 
  through profit or loss 619,670 -   -   372,644 -   -   992,314 
Interest receivable -   -   -   -   -   32,322 32,322 
Loans and advances to customers 97,500 62,400 -   -   -   - 159,900 
Other financial assets -   -   -   -   -   3,712 3,712  _________ __________ _________ _________ _________ _________ _________ 

Total financial assets 1,255,908 362,400 -   372,644 -   36,124 2,027,076  _________ __________ _________ _________ _________ _________ _________ 

 
Financial liabilities 
Due to banks and  
  other financial institutions -   -   -   -   -   -   -   
Repurchase agreements -   -   -   -   -   -   -   
Customer deposits 1,368 134,612 341,599 -   -   -   477,579 
Interest payable -   -   -   -   -   1,085 1,085 
Other financial liabilities -   -   -   -   -   4,412 4,412  _________ __________ _________ _________ _________ _________ _________ 

Total financial liabilities 1,368 134,612 341,599 -   -   5,497 483,076  _________ __________ _________ _________ _________ _________ _________ 

Net open position 1,254,540 227,788 (341,599) 372,644 -   30,627 1,544,000  _________ __________ _________ _________ _________ _________ _________  _________ __________ _________ _________ _________ _________ _________ 
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XI. RISK MANAGEMENT - continued 
 
4. Market risk - continued 

 
(2) Interest rate risk - continued 
 

  31/12/2016  
 Within 1 month 1-3 months 3-12 months 1-5 years Over 5 years Non-interest bearing Total 
 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 
Financial assets 
Balances with the Central Bank 357,663 -   -   -   -   96  357,759 
Due from banks 103,063  -   -   -   -   -    103,063 
Placements with banks and  
  other financial institutions -    300,000  -   -   -   -    300,000 
Financial assets at fair value 
  through profit or loss 350,020  -    409,212   763,432  -   -  1,522,664 
Interest receivable -   -   -   -   -    38,624   38,624 
Loans and advances to customers -    97,500   175,500  -   -   -    273,000 
Other financial assets -   -   -   -   -    32,851   32,851  _________ __________ _________ _________ _________ _________ _________ 

Total financial assets 810,746  397,500   584,712   763,432  -   71,571  2,627,961  _________ __________ _________ _________ _________ _________ _________ 

 
Financial liabilities 
Due to banks and  
  other financial institutions -   -   -   -    - -   -   
Repurchase agreements 90,000  -   -   -    - -    90,000 
Customer deposits 591,749   43,754   322,761 -    - -    958,264 
Interest payable -   -   -   -    -  2,052   2,052 
Other financial liabilities -   -   -   -    -  21,632   21,632  _________ __________ _________ _________ _________ _________ _________ 

Total financial liabilities 681,749   43,754   322,761  -    -  23,684   1,071,948  _________ __________ _________ _________ _________ _________ _________ 

Net open position 128,997  353,746   261,951   763,432   - 47,887  1,556,013  _________ __________ _________ _________ _________ _________ _________  _________ __________ _________ _________ _________ _________ _________ 

 
Interest rate sensitivity analysis 
 
The following sensitivity analysis is based on the interest rates gap between the interest bearing 
assets such as balances with the Central Bank; due from banks and other financial institutions; 
financial assets at fair value through profit or loss, loans and other receivables and interest 
bearing liabilities such as customer deposits and repurchase agreements as of the balance sheet 
date. The upward and downward change of 50 basis points is used by management in evaluating 
the possible changes in interest rates and the corresponding interest rate risks.  

 
(i) Banking book 

 
The following table illustrates from a profitability perspective, the impact of the increase or 
decrease of the interest rate of all currencies by 50 basis points on the net interest income of the 
banking book in next year. Banking book includes the interest bearing assets and interest bearing 
liabilities except financial assets at fair value through profit or loss. 

 
  2017   2016  

   (Decrease)/ increase (Decrease)/ increase  
 in net interest income in net interest income 
   RMB’000 RMB’000 

 
Increase by 50 basis points 3,356 177  
Decrease by 50 basis points (3,356) (177)  
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XI. RISK MANAGEMENT - continued 
 

4. Market risk - continued 
 

(2) Interest rate risk- continued 
 

(ii) Trading book 
 

The following table illustrates from a economic value perspective, the impact of the increase 
or decrease of the interest rate of all currencies by 50 basis points on the net assets of the trading 
book in next year. Trading account mainly includes financial assets at fair value through profit 
or loss. 

 
  2017   2016  
   (Decrease)/ increase  (Decrease)/ increase  
   in net assets in net assets 
   RMB’000 RMB’000 

 
Increase by 50 basis points (3,594) (7,284) 
Decrease by 50 basis points 3,594 7,284 

 
5. Capital adequacy 
 

The Bank follows below principles in managing capital: 
 
- To maintain a strong capital base and high-quality capital to support the development of its 

business, and comply with the capital requirements set by the regulators; 
- Adequately identify, measure, monitor, mitigate and control various risks to ensure the capital 

level adapt to the level of risk and risk management. 
 
Capital adequacy and the use of regulatory capital are regularly monitored by the Bank’s 
management, employing techniques based on the guidelines developed by the Basel Committee and 
implemented by the CBRC. The required information is filed with the CBRC on a quarterly basis.  
 
Capital adequacy reflects the Bank's ability to maintain sustainable operation and resist the risks. 
From 1 January 2013, in accordance with Regulation Governing Capital of Commercial Banks 
(Provisional) and other relevant regulations promulgated by the CBRC, commercial banks are 
required to comply with minimum capital requirements, i.e. minimum core tier 1 capital adequacy 
ratio, tier 1 capital adequacy ratio and capital adequacy ratio of 5%, 6% and 8%, respectively. 
Commercial banks are required to provide additional reserve capital which is 2.5% of risk-weighted 
assets. Under some specific circumstances, commercial banks are required to provide 
countercyclical buffer, which ranges from 0 - 2.5% of risk weighted assets. However, the CBRC 
has yet to require countercyclical buffer for the time being. In addition, for systemically important 
banks, a buffer requirement of 1% of risk weighted assets is required. The Bank is not categorized 
as systemically important bank. 
 
The Bank constantly monitors, analyses, reports capital adequacy result, and compares with the 
management objectives to manage the capital adequacy ratio. The Bank has put in place various 
measures, such as asset growth control, adjusting structure of risk assets, internal capital 
accumulation, and capital injection, in order to ensure the capital adequacy ratios constantly satisfy 
the regulatory requirements and internal management objectives, resist the potential risks and 
support a sustainable development of business. 
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XI. RISK MANAGEMENT - continued 
 
5. Capital adequacy - continued 
 

The Bank calculated capital adequacy ratio, tier 1 capital adequacy ratio and core tier 1 capital 
adequacy ratio, in accordance with the Regulation Governing Capital of Commercial Banks 
(Provisional) that is effective from 1 January 2013, as follows: 

 
 31/12/2017 31/12/2016 
 RMB’000 RMB’000 
 

Risk weighted assets 898,816 1,267,150 
Include: Credit risk weighted assets 517,073 676,224 

 Market risk weighted assets 133,428 271,634 
 Operational risk weighted assets 248,315 319,292 
 

Capital, net 1,545,250 1,543,647 
Include: Net Core tier 1 capital 1,541,150 1,536,647 

 Net Other tier 1 capital - - 
 Net Tier 2 capital 4,100 7,000 
 

Core tier 1 capital adequacy ratio 171% 121% 
Tier 1 capital adequacy ratio 171% 121% 
Capital adequacy ratio 172% 122% 

 
 
XII. FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

 
The valuation of the fair value is determined based on market related information and financial 
instruments related information at a specific time. When determining the fair value of financial 
instruments, the Bank considers the market price as the best approximation of the fair value of the 
financial instruments for which there is an active market. For financial instruments of which the 
market does not exist, the Bank adopts other valuation techniques to determine the fair value of 
these financial assets and financial liabilities (details please refer to note IV). 
 
The fair values of financial assets and financial liabilities are determined as follows： 
 
• The fair values of financial assets and financial liabilities with standard terms and conditions 

and traded on active liquid markets are determined with reference to quoted market prices； 
• The fair values of other financial assets and financial liabilities (excluding derivative 

instruments) are determined in accordance with generally accepted pricing models based on 
discounted cash flow analysis or observable market prices； 

• The fair value of derivative instruments are calculated using quoted prices. Where such prices 
are not available, a discount cash flow analysis is performed using the applicable yield curve 
for the duration of the instruments for non-optional derivatives, and option pricing models for 
optional derivatives.  
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XII. FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES - continued 
 

1. Financial assets and liabilities measured at fair value on a recurring basis 
 

The following table illustrates the levels of fair values of the Bank’s financial assets and financial 
liabilities measured at fair value on a recurring basis as at the balance sheet date:  
 

  31/12/2017   
 Level 1 Level 2 Level 3 Total 
 RMB'000 RMB'000 RMB'000 RMB'000 

 
Financial assets at fair value 
 through profit or loss -   992,314 -   992,314  ______________ ______________ ______________ ______________  ______________ ______________ ______________ ______________ 

 
  31/12/2016   

 Level 1 Level 2 Level 3 Total 
 RMB'000 RMB'000 RMB'000 RMB'000 

 
Financial assets at fair value 
through profit or loss -   1,522,664 -   1,522,664  ______________ ______________ ______________ ______________  ______________ ______________ ______________ ______________ 

 
There were no transfers between Levels 1 and 2 in the year of 2017 and 2016. 
 
The loss from changes in fair value of the Bank arising from financial assets at FVTPL was 
6,383,322.00 (2016: Gain of RMB20,847,097.00). 
 
The Bank employs control processes to validate the fair value of its financial instruments, including 
those derived from pricing models. These control processes are designed to assure that the values 
used for financial reporting are based on observable inputs wherever possible. In the event that 
observable inputs are not available, the control processes are designed to assure that the valuation 
approach utilized is appropriate and consistently applied and that the assumptions are reasonable. 
These control processes include reviews of the pricing model’s theoretical soundness and 
appropriateness by Morgan Stanley Group personnel with relevant expertise who are independent 
from the trading desks. 
 
Additionally, groups within the Finance, Market Risk and Credit Risk Departments that are 
independent from the Trading Divisions participate in the review and validation of the fair values 
generated from pricing models, as appropriate. Where a pricing model is used to determine fair 
value, recently executed comparable transactions and other observable market data are considered 
for purposes of validating assumptions underlying the model. 
 
In the current year, the Bank’s financial assets measured at fair value comprise the Government 
bonds and financial institution bonds etc.  These financial assets are valued using quoted prices in 
active markets when available.  To the extent quoted prices are not available, fair value is 
determined based on a valuation model that has interest rate yield curves, cross-currency basis index 
spreads, and country credit spreads for structures similar to the bond in terms of issuer, maturity 
and seniority as inputs.  These financial assets are generally categorised in Level 1 or 2 of the fair 
value hierarchy. 
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XII. FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES - continued 
 

2. Fair value of assets and liabilities that are not measured at fair value but fair value disclosures are 
required 

 
The assets and liabilities not measured at fair value in the balance sheet include: balances with the 
Central Bank, due from banks, placements with banks and other financial institutions, loans and 
advances to customers, interest receivable, due to banks and other financial institutions, repurchase 
agreements, customer deposits, interest payable and etc. 
 
The maturity term of assets and liabilities not measured at fair value at balance sheet date are within 
1 year except loans and advances to customers. The maturity term of loans and advances to 
customers are over 1 year and the floating rate is adopted. Accordingly, the fair values of assets and 
liabilities not measured at fair value approximate the carrying amount as at balance sheet date. 
 
 

XIII. APPROVAL OF FINANCIAL STATEMENTS 
 
The financial statements of the Bank were approved on April 17 2018 by the Board of Directors. 

 
 
 

*     *     END OF FINANCIAL STATEMENTS     *     * 
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