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定义 

“董事会”： 本行董事会 

“银监会”： 

“银保监会”： 

“金监局”: 

中国银行业监督管理委员会 

中国银行保险监督管理委员会 

国家金融监督管理总局，其前身为中国银

行业监督管理委员会/中国银行保险监督

管理委员会，或（根据上下文含义）其地

方分支机构 

“总经理”、“行

长”： 

本行行长、总经理 

“MSBIC”、“银

行”或“本行”

或“我行”： 

摩根士丹利国际银行（中国）有限公司 

“人民银行”： 中国人民银行 
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         Definitions 

“Board”:  the Board of Directors of the Bank 

“CBRC”： 

 “CBIRC”： 

 

“NFRA” ： 

 

the China Banking Regulatory Commission 

the China Banking and Insurance Regulatory 

Commission  

the National Financial Regulation 

Administration, formerly known as the 

China Banking Regulatory Commission/ 

China Banking and Insurance Regulatory 

Commission, or its local counterpart as the 

context may indicate 

“GM”, “President”: the General Manager, President of the Bank 

“MSBIC”, the 

“Bank”, or 

 “Our Bank”: 

Morgan Stanley Bank International (China) 

Limited 

“PBoC”: the People’s Bank of China 
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基本资料 

法定中文名称: 摩根士丹利国际银行（中国）有限公司 

法定英文名称: Morgan Stanley Bank International (China) 

Limited 

法定代表人: 董刚 

注册资本： 人民币1,000,000,000元（截至2023年12月

31日） 

股东名称： Morgan Stanley Bank Asia Limited（截至2023

年12月31日） 

业务许可范围： 

 

 

本行在下列范围内经营对各类客户的外汇业

务以及对除中国境内公民以外客户的人民币

业务：吸收公众存款；发放短期、中期和长

期贷款；办理票据承兑与贴现；代理发行、

代理兑付、承销政府债券；买卖政府债券、

金融债券，买卖股票以外的其他外币有价证

券；提供信用证服务及担保；办理国内外结

算；买卖、代理买卖外汇；代理收付款项及

代理保险业务；从事同业拆借；从事银行卡

业务；提供保管箱服务；提供资信调查和咨

询服务；经国务院银行业监督管理机构批准

的其他业务。 

分支机构： 本行北京分行于2009年6月9日经银监会批准

成立，并于2009年6月24日领取中华人民共和

国营业执照  
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北京分行的营业地址为：北京市东城区安定

门外大街208号院1号楼13层1305、1306及

1308单元 

注册地址: 广东省珠海市吉大景山路188号粤财大厦第28

层2801-2807单元及2816单元 

办公地址: 广东省珠海市吉大景山路188号粤财大厦第28

层2801-2807单元及2816单元 

联系电话： +86 756 321-2188 

首次注册 

登记日期： 

1984年12月14日  

注册登记机关： 珠海市市场监督管理局 

统一社会信用代

码： 

91440400X17502779G  

金融许可证 

机构编码： 

B0029H244040001 

聘请的会计师 

事务所： 

德勤华永会计师事务所(特殊普通合伙) 

办公地址：上海市延安东路222号外滩中心

30楼 

邮编：  200002 

客户服务与投诉

电话: 

+86 756 321-2188  
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Basic Information 

Registered Chinese 

Corporate Name: 

摩根士丹利国际银行（中国）有限公司 

Registered English 

Corporate Name: 

Morgan Stanley Bank International (China) 

Limited 

Legal 

Representative: 

DONG Gang 

Registered Capital: RMB 1 billion (as of 31 December 2023)  

Shareholder: Morgan Stanley Bank Asia Limited (as of 31 

December 2023) 

Scope of Business: The Bank is permitted to engage in foreign 

exchange businesses for all types of clients 

and Renminbi businesses provided to clients 

other than PRC citizens as follows: receiving 

deposits from the public; issuing short-, 

medium- and long-term loans; acceptance and 

discounting of notes; issuing and honoring 

government bonds as an agent and 

underwriting government bonds; trading 

government bonds, financial bonds, and other 

foreign exchange securities other than stocks; 

providing letters of credit services and 

guarantees; domestic and international 

settlement; foreign exchange trading in its 

own name or on behalf of clients; paying and 

receiving money as an agent and engaging in 

insurance agency business; inter-bank 

borrowing and lending; bank card business; 
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providing safety deposit services; credit 

investigation and consulting services; and 

other businesses approved by the Banking 

Regulatory Authorities under the State 

Council .  

Branch 

Information: 

The Bank was approved by CBRC on 9 June, 

2009 to establish a branch in Beijing and 

obtained the branch business license on 24 

June, 2009. 

The Beijing Branch’s office address – Unit 

1305, 1306 and 1308 on Floor 13 at Tower A 

No. 208 Andingmenwai Avenue, Dongcheng 

District, Beijing, PRC. 

Registered 

Address: 

28/F, Rooms 2801-2807 and 2816, Yuecai 

Building, No.188 Jingshan Road, Jida, 

Zhuhai, Guangdong, PRC 

Office Address: 28/F, Rooms 2801-2807 and 2816, Yuecai 

Building, No.188 Jingshan Road, Jida, 

Zhuhai, Guangdong, PRC 

Contact Phone 

Number: 

+86 756-321-2188 

Date of First 

Registration: 

14 December 1984 

Authority of 

Registration: 

Zhuhai Administration for Market Regulation 

Credibility Code: 91440400X17502779G 

Financial  
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Institution License 

Number： 
B0029H244040001 

Auditor： Deloitte Touche Tohmatsu Certified Public 

Accountants LLP 

Address: 30/F Bund Center, 222 Yan An 

Road East, Shanghai 200002, PRC  

Client Service & 

Complain Hotline: 

+86 756 321-2188  
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银行简介 

截至2023年12月31日，我行是摩根士丹利集团的子公司摩

根士丹利银行亚洲有限公司(Morgan Stanley Bank Asia Limited)

的全资附属机构。  

我行的前身为珠海南通银行，于2006年9月29日起成为摩根

士丹利集团的一员，并于2007年5月30日正式更名。珠海南通银

行于1984年经人民银行批准成立，是首家在中国注册及总部设

在内地的外资独资法人银行，也是珠海经济特区的第一家外资

银行。我行本着专业、创新、灵活和务实的服务宗旨，竭诚为

各界客户提供全面优质的银行服务。  

我行的实际控制人是摩根士丹利（其间接持有我行股东

100%的股权），是一家全球性金融服务公司，在其各项业务领

域中占有显著市场份额，其业务涵盖证券、投资管理以及财富

管理。摩根士丹利通过其下属机构及分支机构，为各类客户提

供广泛的产品及服务, 客户包括企业、政府机关、金融机构和个

人客户。摩根士丹利通过其纽约总部和在美国其它地区的分支

机构、以及在伦敦、东京、香港和其它的世界金融中心的主要

办公室开展业务。摩根士丹利是一家金融控股公司, 由联邦储备

系统理事会根据经修订的1956年《银行控股公司法》监管。 
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Introduction to 

Morgan Stanley Bank International (China) Limited  

As of 31 December 2023, the Bank was wholly owned by Morgan 

Stanley Bank Asia Limited, a subsidiary of Morgan Stanley group.  

The Bank, formerly known as Nan Tung Bank Ltd, Zhuhai (“Nan 

Tung Bank”), becomes a Morgan Stanley group company since 29 

September 2006, and officially changed to the current name on 30 

May 2007.  Established in 1984 with the approval from PBoC, Nan 

Tung Bank was the first wholly foreign-owned bank incorporated 

and headquartered in mainland China and the first foreign-funded 

bank in the Zhuhai Special Economy Zone. The Bank has been 

providing quality banking products and services to various clients 

with the service principles of being professional, innovative, flexible 

and practical.  

Morgan Stanley, the Bank’s actual controller (it indirectly holds 

100% equity interests of the Bank’s Shareholder), is a global 

financial services firm that maintains significant market positions in 

each of its business segments—Institutional Securities, Wealth 

Management and Investment Management. Morgan Stanley, through 

its subsidiaries and affiliates, provides a wide variety of products and 

services to a large and diversified group of clients and customers, 

including corporations, governments, financial institutions and 

individuals.  Morgan Stanley conducts its business from its 
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headquarters in and around New York City, its regional offices and 

branches throughout the U.S. and its principal offices in London, 

Tokyo, Hong Kong and other global financial centers. Morgan 

Stanley is a financial holding company regulated by the Board of 

Governors of the Federal Reserve System under the Bank Holding 

Company Act of 1956, as amended. 

 

股东名称及报告期内变动情况 

报告期内，我行股东未发生变化，为摩根士丹利银行亚洲

有限公司 (Morgan Stanley Bank Asia Limited)，  持股比例为

100%。 

 

Shareholder’s Name and Changes 

During the reporting period, the shareholder of the Bank remained 

unchanged, being Morgan Stanley Bank Asia Limited, holding 100% 

of the equity of the Bank. 
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股东背景 

摩根士丹利银行亚洲有限公司（Morgan Stanley Bank Asia 

Limited）是一家在中华人民共和国香港特别行政区注册成立的

私人有限公司，总部设在香港，并在新加坡设有分行。摩根士

丹利银行亚洲有限公司是香港《银行业条例》项下的全牌照银

行，受香港金融管理局监管。其新加坡分行在新加坡获发批发

银行业务牌照，受新加坡金融管理局监管。与此同时，摩根士

丹利银行亚洲有限公司也是一家香港《证券及期货条例》项下

的注册机构。 

摩根士丹利银行亚洲有限公司的主要业务是从事银行业务

（包括接受存款及贷款）、就证券提供意见以及全权委托投资

组合管理。 摩根士丹利银行亚洲有限公司还作为代理人代表其

客户将有关提供一般投资、证券及期货交易的客户指示转交予

其他摩根士丹利关联公司。 
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Shareholder’s Background 

 

Morgan Stanley Bank Asia Limited is a private limited company 

incorporated in Hong Kong, with its head office in Hong Kong and a 

branch in Singapore. Morgan Stanley Bank Asia Limited is a full 

licensed bank under the Banking Ordinance in Hong Kong, 

regulated by the Hong Kong Monetary Authority. The Branch is 

licensed as a wholesale bank in Singapore, regulated by the 

Monetary Authority of Singapore. Morgan Stanley Bank Asia 

Limited is also a registered institution under the Hong Kong 

Securities and Futures Ordinance.  

The principal activities of Morgan Stanley Bank Asia Limited are to 

engage in the business of banking (including deposit taking and 

lending), advising on securities and discretionary portfolio 

management. Morgan Stanley Bank Asia Limited also acts as agent 

on behalf of its clients to transmit client instructions to other Morgan 

Stanley affiliates in connection with the provision of general 

investment, securities and futures dealing.    
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股东大会情况 

作为我行唯一股东，摩根士丹利银行亚洲有限公司通过其

董事会履行其作为我行股东的职责。摩根士丹利银行亚洲有限

公司董事会举行例行会议，并且在有需要时举行临时会议或通

过董事会书面决议： 

(1) 审议作为我行股东根据相关规定与要求必须审阅的报

告，以便对我行的经营管理进行监督并提供建议； 

(2) 审阅并批准我行公司章程的任何修订； 

(3) 任命或变更董事会成员（包括独立董事）和监事会成

员（职工监事除外）；及 

(4) 审议根据我行公司章程的规定应由股东决定的其他重

大事项。 

  2023年我行股东批准、知悉了以下重要事项： 

(1) 批准了我行非执行董事的任命； 

(2) 知悉了我行董事和监事的年度履职评价报告； 

(3) 知悉了我行董事会出具的年度股东评估报告； 

(4) 批准了我行经审计的财务报表。 
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Shareholder’s Meeting Information 

As the sole shareholder of the Bank, Morgan Stanley Bank Asia 

Limited acts through its Board of Directors to exercise its 

shareholder responsibilities. The Board of Directors of Morgan 

Stanley Bank Asia Limited holds regular meetings and ad hoc 

meetings or issues Board written resolution (where necessary):  

(1)  to consider the reports which must be reviewed by the 

shareholder of the Bank pursuant to the rules and regulations, so 

as to monitor and to provide recommendations on the Bank's 

management and business operations; 

(2) to review and approve any amendment to the Bank’s Articles of 

Association;  

(3) to appoint or change members of the Board of Directors 

(including independent directors) and/or members of the Board 

of Supervisors (excluding the employee supervisor); and 

(4) to consider other material matters reserved for the shareholder 

in accordance with the provisions of the Bank's Articles of 

Association. 

In 2023, the Shareholder approved/noted the following important 

matters: 

(1) approved the appointment of the Non-Executive Director of the 

Bank; 
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(2)  noted the annual Performance Evaluation Report of Directors 

and Supervisors of the Bank; 

(3) noted the Annual Shareholder Assessment Report issued by the 

Board of Directors of the Bank; 

(4) approved the Audited Financial Statements of the Bank. 

                                      变更注册资本、分立合并事项 

        2023年本行未增加或减少注册资本。2023年本行无分立、合

并事项。 

 

Change in Registered Capital, Merger & Division 

There was no change in the registered capital of the Bank in 2023. 

There was no merger or division of the Bank in 2023.  

 

 

 

 

 

 

 

 

 

 

 

 

 

15



摩根士丹利国际银行(中国)有限公司 

Morgan Stanley Bank International (China) Limited 

 

 

 16

2023 年度财务情况说明及财务会计报告 

 

经营的基本情况 

截至2023年12月31日，我行总资产约为人民币22.3亿元

（2022年：人民币25.4亿元），同比下降12%，主要是由于存放

中央银行款项与存放同业和其他金融机构款项下降所致，相关

资金部分用于投资交易性金融资产，部分用于归还拆入资金。 

截至2023年12月31日，我行总负债约为人民币4.9亿元

（2022年：人民币8.3亿元），同比下降41%，主要是由于归还

拆入资金所致。 

2023年度，我行营业收入约为人民币1.38亿元（2022年：

人民币1.42亿元），同比下降约3%，主要是由于利息支出增加

使得净利息收入下降；2023年度，我行营业支出约为人民币

1.04亿元（2022年：0.98亿元），同比上升约6%，主要是业务

及管理费增加。 

税前利润总额约为人民币3335万元（2022年：人民币4395

万元），同比下降约24%，主要是由于业务及管理费增加，以

及营业收入下降。 

2023年度，我行信用减值转回约人民币100万元（2022年：

转回约人民币309万元），主要是由于存放同业和其他金融机构

款项与发放贷款和垫款余额下降，信用损失准备随之转回。 

截至2023年12月31日，我行根据银行监管报告进行的资本
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充足率统计如下：核心一级资本充足率为137%，一级资本充足

率为137%，资本充足率为138%（2022年：149%，149%，

149%）。 

 

利润实现和分配情况 

2023年度，我行实现税后经营净利润约为人民币2443万元

（2022年：人民币3293万元）。根据有关法规及公司章程的规

定，我行制定了审慎的利润分配方案。我行按2023年度税后经

营净利润的10%提取至盈余公积人民币244万元（2022年：人民

币329万元）。 

根据监管要求，我行按2023年年末风险资产余额（人民币

6.06亿元）的1.5%计提一般风险准备，2023年度转回一般风险

准备人民币320万元（2022年：转回人民币590万元）。截至

2023年12月31日，一般风险准备余额为人民币910万元（2022

年：人民币1230万元）。 

除上述外，我行决议不进行另外的利润分配。 

 

其他 

对财务状况、经营成果有重大影响的其他事项，请参见本

年报“其他重大事项”及相关章节。其他财务会计报告与会计

报表附注，请参见后附2023年度审计报告、财务报表及附注。 
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Description of 2023 Financial Situation and Financial 

Accounting Report 

Basic Information of Operations 

As of December 31, 2023, the Bank’s total assets were 

approximately RMB 2.23 billion (2022: RMB 2.54 billion), down by 

12% year over year, mainly due to drop in balances with central 

banks and with financial institutions. Funds were released partially to 

invest in held-for-trading financial assets, and partially to repay the 

intercompany borrowing. 

As of December 31, 2023, total liabilities of the Bank were 

approximately RMB 490 million (2022: RMB 830 million), a 

decrease of 41% year over year, mainly due to repayment of the 

intercompany borrowing. 

In 2023, the Bank’s operating income was approximately RMB 138 

million (2022: RMB 142 million), down by 3% year over year, 

mainly due to the decrease in net interest income caused by higher 

interest expenses; in 2023, the Bank’s operating expenses were 

approximately RMB 104 million (2022: RMB 98 million), up by 6% 

year over year, mainly due to the increase in general and 

administrative expenses. 

The profit before tax (PBT) was approximately RMB 33.35 million 
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(2022: RMB 43.95 million), down 24% year over year, mainly due to 

the higher general and administrative expenses and the decrease in 

operating income. 

In 2023, the Bank’s credit losses were recovery of approximately 

RMB 1 million (2022: recovery of RMB 3.09 million), mainly due to 

decrease in balance with banks and other financial institutions and 

loans and advances, along with credit loss provision. 

As of December 31, 2023, capital adequacy ratio calculations based 

on the regulatory report submission are as below: CET-1 capital ratio 

is 137%, Tier-1 capital ratio is 137% and total capital adequacy ratio 

is 138% (2022: 149%, 149%, 149%). 
 

Profit Realization and Distribution 

In 2023, the Bank realized a profit after tax (PAT) of approximately 

RMB 24.43 million (2022: RMB 32.93 million). In accordance with 

the relevant regulations and the Articles of Association, the Bank has 

formulated a prudent profit distribution plan. The Bank contributed 

approximately RMB 2.44 million (2022: RMB 3.29 million) to 

surplus reserve based on 10% of the PAT in 2023. 

In accordance with the relevant regulations, the Bank shall make 

provision for general risk based on 1.5% of the balance of risk assets 

(RMB 606 million) as at the end of 2023, the general risk reserve 
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recovered approximately RMB 3.2 million in 2023 (2022: recovery 

of RMB 5.9 million). As of December 31, 2023, the balance of 

general risk reserve was RMB 9.1 million (2022: RMB 12.3 million). 

Other than the above, The Bank resolved to make no further profit 

distribution. 
 

Other information 

For other matters that may have significant impact on financial 

condition and operating results, please refer to this Annual Report 

“Other Material Events” and related sections. For Notes to Other 

Financial and Accounting Reports, please refer to the attached 2023 

audit report, financial statements and notes. 
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其他重大事项 

本行相信，本行在2023年没有发生可能会对我们的客户和

我们提供的服务产生重大不利影响的事项。 

 

Other Material Events 

We believe that there was no event in 2023 which may have a 

material adverse effect on the Bank’s clients and the services the 

Bank is providing. 
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本行组织结构图 

（截至 2023 年 12 月 31 日） 
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 Organization Chart of the Bank 

(As of December 31, 2023) 
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公司治理的总体评价 

我行持续重视公司治理的完善和提升。2023 年我行在提升

公司治理方面做了大量工作并取得了显著成果，概述如下： 

 

董事会和监事会履职： 

自 2023 年第三季度起，我行在季度董事会和监事会会议上

专门讨论和审议监管会谈、监管评级通报及监管提示函等监管

意见及我行的整改进展，进一步加强了董事会和监事会对监管

意见的督促整改力度。 

 

独立董事： 

张海云先生于 2023 年 4 月获得监管批准正式担任我行独立

董事，张海云的加入使得我行董事会独立董事人数得以满足监

管要求的比例且使董事会下设委员会的成员组成符合监管要

求。 

 

公司章程修订： 

2022 年上半年，我行依照《银行保险机构公司治理准则》

的要求对公司章程进行了相应修订。修订后的公司章程于 2023

年 3 月获得监管批准。 

 

董事、监事薪酬管理： 

我行于 2023 年 9 月修订了《董事薪酬管理和履职评价制

度》及《监事薪酬管理和履职评价制度》，在制度中规定了董

事和监事的薪酬标准。 

24



摩根士丹利国际银行(中国)有限公司 

Morgan Stanley Bank International (China) Limited 

 

 

 25

董事会及监事会议事规则： 

报告期内，我行进一步修订了《董事会会议安排指引》，

增加了授权制度和董事会会议讨论及纪要相关内容。我行亦修

订了《监事会会议安排指引》，增加了监事会会议讨论及纪要

相关内容，明确监事会需重点讨论的领域。 

股东管理： 

报告期内，我行持续做好股东管理，包括完善股东信息档

案并进行季度更新，及时向监管报送股东相关报告。2023 年 9

月，我行修订了《股东指引》，增加了关于股东承诺管理和股

东评估相关的规定。2023 年 12 月 17 日我行董事会批准通过了

股东的年度评估报告。相关股东年度评估报告已按时向金监局

备案。  

 

其他资料： 

截至本报告之日，我行董事会下设 7 个专门委员会，包括

合规管理委员会、关联交易控制委员会、风险委员会、审计委

员会、人力资源、提名与薪酬委员会、信息科技管理委员会及

战略委员会。风险委员会下设 5 个委员会，包括业务连续性管

理委员会、本地承诺委员会、资产负债管理委员会、数据治理

委员会和操作风险监督委员会。2023 年，各委员会召开定期或

临时会议，通过对我行业务实施适当的内部控制，监督银行各

风险管理政策、流程和报告制度的执行情况，以及依法审查批

准关联交易等工作，对我行的各类风险进行管理和控制。  
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我行管理层在职责范围内对我行的经营活动行使充分的经

营管理自主权，并对董事会负责，以尽力实现我行资本的增值

和我行的发展。我行在总经理下设了 5 个委员会，包括管理委

员会、同业业务委员会、反洗钱工作委员会、新产品批准委员

会和信息科技工作委员会。各委员会定期或按需召开临时会

议，讨论并决定相关事项。 

我行 2023 年继续执行本地汇报线，以进一步提升我行管理

层的本地管理权限。我行除内审部、合规部以外，各部门主管

均向我行总经理实线汇报，同时接受各自职能主管的业务指导

并向其汇报；内审部和合规部主管向我行董事会下设委员会汇

报，同时向业务职能主管汇报。我行各部门主管的首要主管为

我行总经理（内审部和合规部除外）。 

每年，我行总经理/董事长（代表董事会）和各职能主管将

一同为我行各部门主管的年度目标达成一致意见，并至少每年

一次共同为我行各部门主管提供绩效评估。我行各部门主管的

薪酬建议由我行总经理/董事长（代表董事会）和职能主管共同

确定。对于合规部和内审部，其各自委员会将委派委员会的一

名成员履行相同的职能，其委员会委派的成员有权对其薪酬发

表意见，而薪酬建议由业务职能主管确定。这些建议连同整个

绩效评估的文件将提交到我行董事会下属的人力资源、提名与

薪酬委员会审阅，并提呈董事会审议通过。 
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我行设监事会，监事会成员除参加监事会会议以外还列席

我行董事会以及董事会下设专门委员会会议，对我行董事会和

高级管理层的履职情况进行监督。 

Corporate Governance Overview 

The Bank paid continuous attention to the improvement of corporate 

governance. We completed a lot of work in 2023 to enhance the 

corporate governance of the Bank with the major achievements 

summarized below: 

Performance of Duties of the Board of Directors and the Board of 

Supervisors 

Since the third quarter of 2023, the Board of Directors and the Board 

of Supervisors of the Bank conducted special sessions in quarterly 

meetings to review and discuss the regulatory opinions stated in 

regulatory documents such as prudential regulatory meetings, 

regulatory rating notifications and regulatory reminder letters as well 

as the Bank’s remediations to such regulatory opinions. It further 

strengthened the urging and rectification efforts on the regulatory 

opinions by the Board of Directors and Board of Supervisors. 

Independent Directors 

In April 2023, Mr. Zhang Haiyun received approval from the 

regulator to become an Independent Director of the Bank. The 
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appointment of Mr. Zhang Haiyun enabled the Bank to fulfill the 

independent director ratio required by regulator and also made the 

composition of the relevant Board committees complied with the  

regulatory requirements.  

Amendment of the Articles of Association 

In the first half of 2022, MSBIC amended the Articles of Association 

according to the Corporate Governance Guidelines for Banking and 

Insurance Institutions. The amended Articles of Association has been 

approved by regulator in March 2023. 

Remuneration Management of Directors and Supervisors  

The Bank amended the Remuneration Management and Performance 

Evaluation Procedures for the Directors and Remuneration 

Management and Performance Evaluation Procedures for the 

Supervisors in September 2023 by adding the remuneration standards 

of the directors and supervisors respectively. 

Meeting Arrangement Guidelines of the Board of Directors and the 

Board of Supervisors 

During the reporting period, the Bank further amended the Board of 

Directors Meeting Arrangement Guidelines by adding the 

authorization principles and other meeting discussion and minute 

taking related provisions. The Bank also amended the Board of 
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Supervisors Meeting Arrangement Guidelines by adding meeting 

discussion and minute taking related provisions and clarifying the 

areas that shall be focused on by the Board of Supervisors during 

meeting discussion. 

Shareholder Management 

During the reporting period, the Bank continued to improve 

shareholder management, including enhancing the Shareholder 

Information Archives and quarterly updating such Archives, and 

timely submission of shareholder related reports to the regulator. In 

September 2023, the Bank amended the Shareholder Guidelines by 

adding provisions on the management of shareholder commitment 

and shareholder evaluation. On 17 December 2023, the Board of 

Directors of the Bank approved the Annual Shareholder Evaluation 

Report for the Shareholder. The Annual Shareholder Evaluation 

Report has been filed with NFRA in due cause. 

Other Information  

As of the date of this report, there are seven committees established 

under the Board of Directors: (i) Compliance Committee, (ii) Related 

Party Transaction Committee, (iii) Risk Committee, (iv) Audit 

Committee, (v) Human Resources, Nomination and Remuneration 

Committee (vi) Information Technology Steering Committee and (vii) 

Strategy Committee. There are five sub-committees established 

under the Risk Committee: Business Continuity Management 
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Committee, Local Commitment Committee, Asset and Liability 

Management Committee, Data Governance Committee and 

Operational Risk Oversight Committee. In 2022, all committees hold 

regular or ad hoc meetings for the purposes of managing and 

controlling the Bank's various risks through implementing 

appropriate internal controls, monitoring the Bank's risk management 

policies, procedures and reporting processes, and examining and 

approving related party transactions according to laws and 

regulations.   

The senior management of the Bank has adequate management 

discretion within their scope of responsibilities regarding the Bank’s 

business activities. The senior management of the Bank reports to 

the Board of Directors, endeavoring to achieve capital appreciation 

and development of the Bank and maximize the shareholder’s 

interests. There are five committees established under the GM of the 

Bank: Management Committee, Interbank Activities Committee, 

Anti-money Laundering Committee, New Product Approval 

Committee, and Information Technology Working Committee. 

These committees hold meetings on a regular or ad-hoc basis to 

discuss and make decisions of related matters. 

In 2023, the Bank continued to implement the local reporting line, 

and enhanced the local management authority of senior management 

of the Bank. Currently, the Bank’s department heads have a 

respective solid reporting line to the GM in addition to their 
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functional reporting line, with the exception of Internal Audit which 

reports to Audit Committee under the Board of Directors and 

functional Internal Audit, as well as Compliance which reports to 

Compliance Committee under the Board of Directors and functional 

Compliance. The primary manager of each department head of the 

Bank is now the GM (apart from Internal Audit & Compliance).  

Each year, the GM of the Bank/the Chairman of the Board of 

Directors (on behalf of the Board of Directors) and the respective 

functional heads jointly agree on objectives for each department head. 

They evaluate the department heads’ performance together at least 

once a year. The decisions on compensation are proposed jointly by 

the GM of the Bank/the Chairman of the Board of Directors (on 

behalf of the Board of Directors) and the respective functional heads 

each year. In the case of the Compliance and Internal Audit 

departments, the respective Committee of the Board of Directors will 

perform the same function through a delegated Committee member 

who will have input into the compensation decision that will be 

proposed by the firm’s relevant functional department head. These 

proposals will be submitted, together with the overall performance 

evaluation documentation, to Human Resources, Nomination and 

Remuneration Committee of the Bank for review, and finally to the 

Board of Directors for approval. 

The Bank has established the Board of Supervisors.  In addition to 

the meeting of the Board of Supervisors, the Supervisors also 
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attended (without voting right) the meetings of the Board of 

Directors and the Board of Directors’ Committees meetings. The 

Board of Supervisors of the Bank supervises the performance of 

duties by the Directors and the senior management of the Bank. 
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董事会和高级管理人员情况 

董事会的职责 

银行董事会向股东负责，依据相关法律法规及本行章程行

使下列权利和义务： 

（一）执行本行股东的决定； 

（二）决定本行的经营计划和投资方案； 

（三）听取、审查并批准本行总经理的工作报告； 

（四）制订本行年度财务预算方案、决算方案； 

（五）制订本行的利润分配方案和弥补亏损方案； 

（六）审定本行内部机构的设置和撤销； 

（七）定期向股东报告工作； 

（八）批准本行的基本管理制度、规章办法及日常运作的业

务计划； 

（九）可根据本行的需要和实际情况，成立各专门委员会，

代表董事会负责某一领域的决策，或向董事会提供某

一领域的专业意见，并对该领域业务情况进行检查和

监督。各专门委员会应具备清晰的目标、权限和责

任； 

（十）决定和批准营业性分支机构的设立和终止； 
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（十一）批准本行的任何延期申请； 

（十二）批准代表本行进行任何诉讼、仲裁和其他法律程

序； 

（十三）制订本行增加或者减少注册资本、发行债券或者其

他证券及上市的方案；  

（十四）制订本行重大收购、收购本行股份或者本行合并、

分立、解散及变更公司形式的方案； 

（十五）按照监管规定，聘任或者解聘高级管理人员（如本

行章程第 35 条定义），并决定其报酬、奖惩事

项，监督高级管理人员履行职责；  

（十六）依照法律法规、监管规定及本行章程，审议批准本

行对外投资、资产购置、资产处置与核销、资产抵

押、关联交易、数据治理等事项； 

（十七）制定本行发展战略并监督战略实施； 

（十八）制定本行资本规划，承担资本或偿付能力管理最终

责任； 

（十九）制定本行风险容忍度、风险管理和内部控制政策，

承担全面风险管理的最终责任； 

（二十）负责公司信息披露，并对会计和财务报告的真实

性、准确性、完整性和及时性承担最终责任； 
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（二十一）定期评估并完善本行公司治理； 

（二十二）制订章程修改方案和董事会议事规则，审议批准

董事会专门委员会工作规则； 

（二十三）提请本行股东聘用或者解聘为本行财务报告进行

定期法定审计的会计师事务所； 

（二十四）维护金融消费者和其他利益相关者合法权益； 

（二十五）建立本行与本行股东之间利益冲突的识别、审查

和管理机制； 

（二十六）承担本行股东相关事务的管理责任；及 

（二十七）法律法规、监管规定与本行章程规定或股东依法

授予的其他权利和义务。 
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Board of Directors and Senior Management 

 

Duties of the Board of Directors 

The Board of Directors of the Bank shall be responsible to the 

Shareholder and exercise the following rights and obligations in 

accordance with relevant laws, rules and regulations and Articles of 

Association of the Bank:  

(1) implementing decisions of the Shareholder; 

(2) determining the Bank's operational plans and investment 

projects; 

(3) hearing, examining and approving the General Manager's work 

reports; 

(4) drafting the annual financial budgets and final accounts of the 

Bank; 

(5) drafting the profit allocation plans and loss remedy plans of the 

Bank; 

(6) examining and finalizing the establishment and the dissolution 

of the Bank's internal organizations; 

(7) reporting to the Shareholder on a regular basis; 

(8) approving the basic management system, internal rules and 

business plans for daily operations of the Bank;  
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(9) setting up various special committees, in accordance with the 

Bank's needs and actual circumstances, for making decisions in 

various areas on behalf of the Board of Directors, or for 

providing expert opinions in various areas to the Board of 

Directors, and for carrying out inspection and supervision 

activities with respect to the business situations in such areas.  

These special committees shall each have clear objectives, 

powers and responsibilities;   

(10) determining and approving the establishment and termination 

of business branches;  

(11) approving any application for extension of the term of the Bank;  

(12) approving the conduct of court proceedings, arbitrations and 

other legal proceedings on behalf of the Bank;  

(13) drafting plans for increase or reduction of registered capital, 

issuance of bonds or other securities and listing of the Bank; 

(14) drafting plans for the Bank's significant acquisition, purchase 

of the Bank's shares or merger, demerger, dissolution and 

change of company form of the Bank; 

(15) appointing or dismissing senior management personnel (as 

defined under Article 35 of the Articles of Association of the 

Bank) and decision on their remuneration, reward and 

punishment pursuant to regulatory provisions, and supervising 

the performance of duties by senior management personnel; 
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(16) examining and approving the Bank's external investment, asset 

procurement, asset disposal and cancellation after verification, 

asset mortgage, related party transactions, data governance, etc. 

pursuant to laws and regulations, regulatory provisions and the 

Bank's Articles of Association; 

(17) formulating the Bank's development strategies and supervising 

implementation of the strategies; 

(18) formulating the Bank's capital planning, and bearing the 

ultimate responsibilities for management of capital or solvency; 

(19) formulating the Bank's risk tolerance, risk management and 

internal control policies, and bearing the ultimate 

responsibilities for comprehensive risk management; 

(20) being in charge of disclosure of company information, and 

bearing the ultimate responsibilities for veracity, accuracy, 

integrity and timeliness of accounting and financial reports; 

(21) evaluating and improving upon corporate governance of the 

Bank on a regular basis; 

(22) drafting amendments of the Articles of Association, the rules of 

procedure for the Board of Directors, and examining and 

approving work rules for special committees under the Board 

of Directors; 

(23) proposing to the Shareholder on appointment or dismissal of 

the accounting firm which carries out regular statutory audits 
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of the Bank's financial reports; 

(24) safeguarding the legitimate rights and interests of financial 

consumers and other stakeholders; 

(25) establishing a mechanism for identification, examination and 

management of conflict of interests between the Bank and the 

Shareholder; 

(26) being responsible for managing the Shareholder-related affairs; 

and 

(27) other rights and obligations as stipulated by laws, regulations 

and regulatory rules, and the Bank's Articles of Association, or 

authorized by the Shareholder according to laws.  
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董事会的人员构成 

截至2023年12月31日，我行董事会由六名董事组成，其详

情如下： 

1、 董刚，男，毕业于中国政法大学，获法学学士和国际经济法

硕士学位，此后在纽约获得哥伦比亚大学法学院的法学硕士

学位，并获得Harlan Fiske Stone Scholar荣誉称号。董刚于

2011年加入摩根士丹利，现任摩根士丹利国际银行（中国）

有限公司董事长、摩根士丹利证券（中国）有限公司总经理

助理。在加入摩根士丹利前，董刚先生曾任职于美国谢尔曼

•思特灵律师事务所和英国富而德律师事务所，从事资本市

场律师工作。董刚先生兼任中国证券业协会国际合作委员会

委员、清华大学法律硕士校外导师、北京仲裁委员会、中国

国际经济贸易仲裁委员会和深圳国际仲裁院仲裁员。2020年

8月19日，经监管机构批准担任摩根士丹利国际银行（中

国）有限公司董事长及法定代表人。 

2、 Jeremy Alton HUFF，男，2004年获得哈佛大学法学院法学

博士学位。2004年9月至2007年2月期间，Jeremy作为律师在

世达国际律师事务所的纽约办公室工作，并于2007年3月至

2010年6月期间转至该所的北京办公室工作；2010年7月至

2013年2月，Jeremy担任美国国家篮球协会中国公司助理法

律顾问，并在2013年2月至2017年3月期间担任美国国家篮

球协会中国公司品牌娱乐副总裁；2017年3月，Jeremy加入
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摩根士丹利，担任董事总经理及中国区首席运营官职务，

同时兼任摩根士丹利亚洲有限公司北京代表处的普通代

表、摩根士丹利证券（中国）有限公司监事会主席、摩根

士丹利期货（中国）有限公司董事、摩根士丹利基金管理

（中国）有限公司董事、摩根士丹利管理服务（上海）有

限公司董事和摩根士丹利（中国）股权投资管理有限公司

监事。2018年6月14日，Jeremy经监管机构批准担任摩根士

丹利国际银行（中国）有限公司非执行董事。 

3、 Michael Doyle，男，2019年5月获得美国加利福尼亚大学伯

克利分校职业法律博士学位。2004年2月至2012年10月，

Michael Doyle先生先后在麦格理集团和汇丰银行集团从事

金融业务相关工作。2012年10月至2016年2月，Michael 

Doyle先生加入摩根士丹利在机构股权部担任执行董事职

位。2019年8月至2024年2月，其在摩根士丹利亚洲（新加

坡）有限公司担任摩根士丹利固定收益业务部亚洲地区

（包括亚太区域和日本）首席运营官。同时， 2022年12月

至2024年2月，其担任摩根士丹利银行亚洲有限公司的固定

收益业务管理人员。2023年9月5日，经监管机构批准担任

摩根士丹利国际银行（中国）有限公司非执行董事。在担

任我行董事期间，Michael Doyle先生还担任摩根士丹利集

团位于毛里求斯和印度的三家公司董事职务（分别为

Morgan Stanley Investments (Mauritius) Limited ， Morgan 
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Stanley Mauritius Company Limited和 Morgan Stanley India 

Primary Dealer Private Limited）。2024年2月5日，Michael 

Doyle先生已辞去我行董事职务。  

4、 李志毅，女，2019年1月加入摩根士丹利国际银行（中国）

有限公司，任董事总经理、首席战略官及业务总监；2019

年7月被任命为我行总经理，并于同年12月获得银保监会的

任职资格核准。李志毅女士在中国金融市场拥有20多年工

作经验，在企业融资、金融衍生产品方面积累了丰富的业

务开拓和管理经验。在加入摩根士丹利之前，李志毅女士

于2016年8月至2018年12 月期间任渣打银行（中国）有限公

司董事总经理、金融市场部中国区销售总监，负责对金融

同业和各类型企业客户提供外汇、固定收益、信用和大宗

商品等业务的相关服务。在此之前，李志毅女士曾就职于

汇丰银行和德意志银行，先后在核心客户资金业务部、跨

国企业资金业务部、全球市场部等多个部门任职。2020年4

月27日，李志毅女士经监管机构批准担任摩根士丹利国际

银行（中国）有限公司执行董事。    

5、  童艳，女，1991年毕业于吉林大学，获得经济学学士学位。

1994年毕业于中国人民银行总行金融研究所，获得经济学硕

士学位。2008年毕业于中国社会科学院研究生院，获得国民

经济学博士学位。1994年4月至2021年2月期间，童艳女士先

后于中国证券监督管理委员会、中信产业基金投资管理公
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司、民生证券股份有限公司、华融证券股份有限公司担任重

要岗位。童女士至今已有20多年金融行业从业经验，也不乏

多年金融行业管理经验。经监管机构批准后于2022年8月1

日，担任摩根士丹利国际银行（中国）有限公司独立董事。 

6、 张海云，男，1994年获得美国卡内基梅隆大学哲学博士学位

（物理学专业）。自1995年8月至2009年5月，张海云先生先

后在美国法赛金融研究系统公司、路透公司、美林证券、珍

科资本、美国资本市场公司、加拿大多伦多银行、美国国际

资产交易公司和美国银行等境外金融机构从事金融相关工作

并担任重要职位。2009年9月，张先生加入对外经济贸易大

学担任金融学客座教授，随后又于2010年1月起担任该大学

金融学院教授和金融市场研究中心主任。2023年4月18日，

张海云先生经监管机构批准后担任摩根士丹利国际银行（中

国）有限公司独立董事。 

2023年本行董事会人员构成变动情况如下： 

          张海云先生经监管机构批准后于2023年4月18日担任本行独

立董事。张亚琳女士于2023年8月24日辞去我行董事职务。

Michael Doyle先生经监管机构批准后于2023年9月5日起担任本

行董事。 
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Composition of the Board of Directors  

As of December 31, 2023, the Board of Directors was composed of 

six Directors, with details as follows: 

1. Mr. DONG Gang obtained a bachelor of law degree and a 

master of international economy law degree from China 

University of Political Science and Law as well as a master of 

law degree of Columbia University School of Law in New York, 

where he was granted Harlan Fiske Stone Scholar. He joined 

Morgan Stanley in 2011, and is now the Chairman of Morgan 

Stanley Bank International (China) Company Limited and the 

Associate General Manager of Morgan Stanley Securities 

(China) Company Limited. Prior to joining Morgan Stanley, 

Dong Gang worked in two international law firms, Shearman & 

Sterling and Freshfields Bruckhaus Deringer as a capital market 

lawyer. Mr. Dong concurrently serves as a member of 

International Cooperation Committee of the Securities 

Association of China, a mentor of Juris Master Students of 

Tsinghua University, an arbitrator of Beijing Arbitration 

Commission, China International Economic and Trade 

Arbitration Commission and Shenzhen International Arbitration 

Court. He was approved by the CBIRC as the Chairman and 

Legal Representative of our Bank on 19 August 2020. 

2. Mr. Jeremy Alton HUFF obtained a J.D. Degree from Harvard 
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Law School in 2004. From September 2004 to February 2007, 

he worked as a lawyer at Skadden, Arps, Slate, Meagher & 

Flom LLP New York, and from March 2007 to June 2010, he 

worked as a lawyer at Skadden, Arps, Slate, Meagher & Flom 

LLP Beijing.  From July 2010 to February 2013, he worked as 

Associate Counsel for The National Basketball Association, 

China and from February 2013 to March 2017, he was Vice 

President of Branded Attractions for The National Basketball 

Association, China.  He joined Morgan Stanley in March 2017 

as a managing director and Chief Operating Officer, China and 

is currently serving as the representative of Morgan Stanley 

Asia Limited Beijing Representative Office, Chairman of the 

Board of Supervisors of Morgan Stanley Securities (China) Co., 

Ltd., Director of Morgan Stanley Futures (China) Co., Ltd., 

Director of Morgan Stanley Investment Management (China) 

Co., Ltd., Director of Morgan Stanley Management Service 

(Shanghai) Co., Ltd., and Supervisor of Morgan Stanley (China) 

Private Equity Investment Management Co., Ltd.).  He was 

appointed as a Non-Executive Director of MSBIC with 

regulatory approval on 14 June 2018. 

3. Mr. Michael Doyle obtained his J.D. degree from the University 

of California, Berkeley in May 2019. From February 2004 to 

October 2012, Mr. Michael Doyle worked at Macquarie Group 

and HSBC Group for various finance related roles. From 

October 2012 to February 2016, Mr. Michael Doyle joined 
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Morgan Stanley as an Executive Director in Institutional Equity. 

From August 2019 to February 2024, he served as Chief 

Operating Officer, Asia (including Asia Pacific and Japan) for 

Morgan Stanley Fixed Income Division. Meanwhile, from 

December 2022 to February 2024, he was fixed income 

business manager at Morgan Stanley Bank Asia Limited. On 

September 5, 2023, he was approved by the regulatory 

authorities as a non-executive director of MSBIC. During his 

tenure as a director of the Bank, Mr. Michael Doyle also served 

as a director of three Morgan Stanley Group companies in 

Mauritius and India (i.e. Morgan Stanley Investments 

(Mauritius) Limited, Morgan Stanley Mauritius Company 

Limited and Morgan Stanley India Primary Dealer Private 

Limited, respectively). On February 5, 2024, Mr. Michael 

Doyle resigned as a director of the Bank.. 

4.   Ms. LI Zhiyi (Maggie LI) joined MSBIC in January 2019 as 

Managing Director, Chief Strategy Officer and Head of Client 

Solutions.  She was appointed as the General Manager of 

MSBIC in July 2019, which was approved by CBIRC in 

December 2019. Maggie has over 20 years working experiences 

in China financial markets, and had rich experience in corporate 

finance and derivatives business in front line and management 

roles.  Before joining Morgan Stanley, Maggie was the 

Managing Director and Head of Financial Markets Sales in 

Standard Chartered Bank, responsible for FICC sales and 
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business developments with Financial Institutions and 

Corporate Clients from August 2016 to December 2018.   Prior 

to Standard Chartered Bank, Maggie has worked for Deutsche 

Bank and HSBC in various positions in Corporate Banking, 

Capital Markets Treasury Solutions and Global Markets. She 

was appointed as an Executive Director of MSBIC with 

regulatory approval on 27 April 2020.   

5.    Ms. TONG Yan graduated from Jilin University with a Bachelor 

Degree in Economics in 1991, and obtained a Master Degree in 

Economics from Financial Research Institute, Head Office of 

the People's Bank of China in 1994, and then obtained a Doctor 

Degree in National Economics from the Graduate School of 

Chinese Academy of Social Sciences. From April 1994 to 

February 2021, Ms. Tong Yan served important positions in 

CSRC, CITICPE, Minsheng Securities and Huarong Securities 

Co. Ltd.. Ms. Tong has over 20 years working experiences in 

the financial industry, including in the management role for 

many years. On 1 August, 2022, She was appointed as an 

Independent Director of MSBIC after approved by CBIRC.  

6.    Mr. ZHANG Haiyun received his PhD in Physics from Carnegie 

Mellon University in 1994. From August 1995 to May 2009, Mr. 

Zhang Haiyun had financial-related jobs and held important 

positions in foreign financial institutions such as FactSet 

Research Systems, Reuters, Merrill Lynch, Jemmco Capital, the 
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Capital Markets Company, Toronto-Dominion Bank, 

International Asset Transactions and Bank of America. In 

September 2009, Mr. Zhang joined the University of 

International Business and Economics as a visiting professor of 

finance, and then served as a professor in the University’s 

School of Banking and Finance and director of the Financial 

Markets Institute since January 2010. After approved by the 

regulator, Mr. Zhang Haiyun started to serve as Independent 

Director of MSBIC on April 18, 2023. 

Changes to the composition of the Board of Directors in 2023 are as 

follows: 

On April 18, 2023, Mr. Zhang Haiyun was appointed as the 

Independent Director of the Bank after approved by CBIRC. Ms. 

Yahlin Chang resigned as the Director of MSBIC on 24 August 2023. 

On 5 September, 2023, Mr. Michael Doyle was appointed as the 

Director of the Bank after approved by the regulator. 

2023年董事会工作情况 

本行董事会形成了有效的决策和监督机制，在决策程序、

授权程序、表决程序等方面均能严格按照法律、法规以及公司

章程的规定要求执行。全体董事均能以认真勤勉的态度参加董

事会，各董事每年至少亲自参加三分之二的董事会会议。各董

事均了解董事的权利、义务和责任，勤勉尽职，注重维护银行
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和股东的利益。2023年，本行分别于1月9日、2月15日、4月12

日、8月22日、9月14日、11月3日、11月30日、12月8日及12月

21日召开了共9次董事会会议。其中2月15日、4月12日、8月22

日及11月30日为例行会议，其他为临时会议。此外，董事会于4

月21日、7月31日、12月17日和12月27日通过董事会书面决议批

准了相关事宜。 

Operation of the Board of Directors in 2023 

The Board of Directors has effective mechanism for decision-

making and oversight, and strictly followed the laws and regulations 

and Articles of Association of the Bank in the processes for 

decision-making, delegation and voting. Each director of the Bank 

attended in person at least two-third of the board meetings in a year 

in a diligent manner. Each Director is fully aware of his/her rights, 

obligations and responsibilities as a Director, and performed his/her 

duties diligently to protect the interests of the Bank and the 

Shareholder.  During the year of 2023, there were nine Board of 

Directors meetings held on January 9, February 15, April 12, August 

22, September 14, November 3, November 30, December 8 and 

December 21, respectively, among which the Board meetings on 

February 15, April 12, August 22 and November 30 were regular 

meetings whereas other meetings were ad-hoc meetings. The Board 

of Directors also passed written resolutions by circulation on April 

21, July 31, December 17 and December 27 to approve the relevant 
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matters. 

2023年独立董事的工作情况 

报告期内，本行独立董事参与了全部董事会会议及其担任

委员的专门委员会会议，并发表了客观、公正的独立意见。独

立董事参与讨论的事项主要包括： 

（一） 高级管理人员的聘任； 

（二） 关联交易的审阅； 

（三） 内审报告和外审报告的审阅； 

（四） 利润分配方案； 

（五） 聘用为公司财务报告进行定期法定审计的会计师事

务所； 

（六） 合规事项的审阅；及 

（七） 其他与本行有关的重大事项。  

Work of the Independent Director in 2023 

During the reporting period, the Independent Director of the Bank 

participated in all the meetings of the Board of the Directors as 

well as the Committees where he/she is a member, and expressed 

his/her objective and impartial views on the matters deliberated, 

which include: 

(1) Recruitment of the Senior Management Personnel of the Bank; 
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(2) Reviewing of related party transactions; 

(3) Reviewing of internal and external audit report; 

(4) Proposals of profit distribution; 

(5) Engagement of the accounting firm for the regular statutory 

audit on the Bank;  

(6) Reviewing of compliance related issues; and 

(7) Other important matters relating to the Bank. 
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我行高级管理层及其成员介绍   

截至2023年12月31日，经监管机构核准高级管理人员资格

的主要成员包括： 

1、 李志毅，女，毕业于上海财经大学会计专业，管理学学

士。2019 年 1 月加入摩根士丹利国际银行（中国）有限公

司，任董事总经理、首席战略官及业务总监；2019 年 7 月

被任命为我行总经理，并于同年 12 月获得银保监会的任职

资格核准。李志毅女士在中国金融市场拥有 20 多年工作经

验，在企业融资、金融衍生产品方面积累了丰富的业务开

拓和管理经验。在加入摩根士丹利之前，李志毅女士于

2016 年 8 月至 2018 年 12 月期间任渣打银行（中国）有限

公司董事总经理、金融市场部中国区销售总监，负责对金

融同业和各类型企业客户的销售和业务拓展提供外汇、固

定收益、信用和大宗商品等业务的相关服务。在此之前，

李志毅女士曾就职于汇丰银行和德意志银行，先后在核心

客户资金业务部、跨国企业资金业务部、全球市场部等多

个部门任职。 

2、 黄也平，女，毕业于美国纽约大学法学院，获公司法硕士

学位，此前在中国政法大学获经济法学士学位。2018 年 9

月加入摩根士丹利国际银行（中国）有限公司任首席行政

官，2019 年 1 月起兼任数据治理办公室负责人，并于 2021

年 9 月被任命为北京分行行长，2022 年 3 月获得中国银行
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保险监督管理委员会北京监管局的任职资格核准。在加入

我行前，黄也平女士曾任职于君合律师事务所、美国世达

国际律师事务所及美国艾威资本集团，担任律师及法律顾

问。 

3、 潘晓璐，男，1997年7月获得上海对外贸易学院学士学位；

2007年3月获得上海对外贸易学院硕士学位。1997年7月至

2004年11月于瑞穗实业银行上海分行担任贷款营运部主

管；2004年11月至2006年5月，在德意志银行上海分行担任

贷款营运部主管；2006年5月至2013年3月于苏格兰皇家银

行（中国）有限公司担任营运部主管。2013年4月，潘晓璐

先生加入摩根士丹利国际银行（中国）有限公司，并于

2016年5月24日经监管机构批准担任摩根士丹利国际银行

（中国）有限公司副总经理。 

4、 何国良，男，获得中山大学工商管理硕士学位及华南理工

大学化学工程学士学位，同时获得金融风险管理师（FRM）

认证，拥有多年的银行业从业经验，在合规、内部控制、

操作风险管理、公司治理、反洗钱等方面积累了丰富的工

作经验，熟悉银行业相关的法律法规、产品、流程及风险

管理。何国良先生于2015年7月加入摩根士丹利国际银行

（中国）有限公司，任合规部副总裁；2019年6月被任命为

总行合规负责人并于2019年9月获得银保监会的任职资格核

准。在加入摩根士丹利国际银行（中国）有限公司之前，

53



摩根士丹利国际银行(中国)有限公司 

Morgan Stanley Bank International (China) Limited 

 

 

 54

何国良先生先后在大华银行（中国）有限公司、渣打银行

（中国）有限公司及汇丰集团担任相关的职位。 

5、 陈小冰，女，毕业于深圳大学会计学专业并获得学士学

位。1993年7月至1996年8月就职于蛇口中华会计师事务所

担任审计员。1996年8月至2001年11月，陈小冰女士就职于

三菱东京日联银行（中国）有限公司深圳分行担任会计

员；2001年11月至2004年1月就职于花旗银行深圳分行担任

助理经理；2004年1月至2006年1月就职于星展银行（中

国）有限公司深圳分行担任助理副总裁及财务部经理；

2006年1月至2016年1月，就职于渣打银行（中国）有限公

司财务部担任中国区监管报告及分行财务部总监。2016年4

月加入摩根士丹利国际银行（中国）有限公司，并于2016

年6月24日经监管机构批准担任摩根士丹利国际银行（中

国）有限公司财务负责人。（注：陈小冰女士自2024年1月

8日起不再担任财务负责人职务。） 

6、 聂颖鑫，女，2000年7月毕业于沈阳工业大学国际金融专业

获经济学学士学位，同时拥有国际注册审计师（CIA）及公

认反洗师资格认证（ACAMS）。2000年至2007年，就职于中

国银行，任职为支行行长和公司业务部负责人；2007年至

2016年间，在渣打银行（中国）有限公司个人业务部历任

多个管理职位，包括支行行长、城市经理、区域总监；自

2016年起就职于汇丰银行（中国）有限公司，任操作风险
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管理部高级副总监。2017年3月入职我行，并于2017年9月8

日经监管机构批准担任摩根士丹利国际银行（中国）有限

公司内审负责人。 

7、 张岩，男，2000年毕业于华东师范大学，获地理学专业学

士学位，并于2006年获得上海交通大学软件工程硕士学

位。在2017年6月加入摩根士丹利国际银行（中国）有限公

司之前，张岩先生在2002年11月至2017年6月期间曾经就职

于德累斯顿银行股份有限公司上海分行、荷兰银行（中

国）有限公司上海分行、比利时联合银行股份有限公司上

海分行、摩根大通银行（中国）有限公司上海分行、野村

国际银行有限公司北京代表处、星明财务有限公司（野村

国际银行全资子公司）、星展银行（中国）有限公司上海

分行的信息科技部及商务规划部。2017年12月25日经监管

机构批准担任摩根士丹利国际银行（中国）有限公司首席

信息官。   

8、 刘丹丹，女，本科毕业于武汉大学国际经济专业，于法国   

鲁昂高等商业学院获得企业金融硕士学位。她于2006年2月

至2020年7月就职于法国巴黎银行香港分行，曾就职于亚太

环球市场运营部担任股票衍生品中台、金融工具信息和股

权事件管理部主管、运营部长效控制部主管；亚太投资银

行业务部长效控制部主管；于2020年7月至2022年8月就职

于法国巴黎银行中国有限公司，担任操作风险部主管。她
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于2022年8月加入摩根士丹利国际银行（中国）有限公司担

任操作风险主管，并于2023年7月经广东银保监局核准担任

我行首席风险控制官。  

9、 厉智君，男，2002年毕业于宁波大学并获法学学士学位；

2005年取得对外经济贸易大学国际法专业硕士学位，同年

通过国家司法考试，获法律职业资格。2005年7月至2010年

12月作为律师就职于北京市金杜律师事务所；2010年12月

加入蒙特利尔银行（中国）有限公司，先后担任法律顾

问、法律部负责人及董事会秘书等职务；2021年7月加入摩

根士丹利国际银行（中国）有限公司，担任法律顾问职

务，并于同年8月被委任为董事会秘书。由于其高级管理人

员任职资格曾于2018年获北京银保监局批准，且董事会秘

书职务未连续中断任职1年以上，根据银保监会的相关法规

无需重新申请任职资格核准。 

10、周宇，女，2005年毕业于中央财经大学获得学士学位，

2013年获得香港中文大学工商管理硕士学位。自从业以

来，曾先后供职于法国兴业银行（中国）有限公司、摩根

大通银行（中国）有限公司北京分行以及法国外贸银行股

份有限公司北京分行，从事合规管理有关工作。2020年10

月加入摩根士丹利国际银行（中国）有限公司北京分行，

并于2021年7月获得北京银保监局批准担任北京分行合规负

责人职务。 
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Senior Management Personnel of the Bank 

The members of the senior management whose qualifications have 

been approved by concerned regulators as of 31 December 2023 

included:  

1. Ms. Li Zhiyi (Maggie Li) graduated from Shanghai University 

of Finance and Economics with a Bachelor’s Degree in 

Accounting. She joined MSBIC in January 2019, as Managing 

Director, Chief Strategy Officer and Head of Client 

Solutions.  She was appointed to become General Manager of 

MSBIC in July 2019 and approved by CBIRC in December 

2019. After that, she was appointed as an Executive Director of 

MSBIC with regulatory approval on 27 April 2020.  Maggie has 

worked for 20 years in China financial markets, and had rich 

experience in corporate finance and derivatives business in front 

line and management roles.  Before joining Morgan Stanley, 

Maggie was the Managing Director and Head of Financial 

Markets Sales in Standard Chartered Bank, responsible for 

FICC sales and business developments with Financial 

Institutions and Corporate Clients from August 2016 to 

December 2018.  Prior to Standard Chartered Bank, Maggie has 

worked for Deutsche Bank and HSBC in various positions in 

Corporate Banking, Capital Markets Treasury Solutions and 

Global Markets.  
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2. Ms. Yeping Huang obtained a Bachelor degree in economic law 

from China University of Political Science and Law and a 

Master degree in corporation law from New York University 

School of Law. Ms. Huang joined MSBIC in September 2018 

as the Chief Administrative Officer and added the role of the 

Head of Data Governance Office starting from January 

2019.  She was further appointed to be the Beijing Branch 

Manager in September 2021 and approved by CBIRC Beijing in 

March 2022.   Prior to joining MSBIC, Ms. Huang worked for 

Junhe Law Offices, Skadden, Arps, Slate, Meagher & Flom 

LLP and Avenue Capital Group as a lawyer and legal counsel.  

3. Mr. Alan Pan graduated in July 1997 from Shanghai Institute of 

Foreign Trade with a Bachelor`s Degree and obtained a 

Master`s degree in March 2007. He assumed duty of the Head 

of Loan Operation Department in Mizuho Corporate Bank 

Shanghai Branch from July 1997 to November 2004. From 

November 2004 to May 2006 he served as the Head of Loan 

Operation Department in Deutsche Bank Shanghai Branch. 

From May 2006 to March 2013, Alan served as the Head of 

Operation Department in Royal Bank of Scotland (China) Co., 

Ltd. Alan Pan joined MSBIC in April 2013. He was appointed 

as the Deputy General Manager of MSBIC with the regulatory 

approval on 24 May 2016. 

4. Mr. Eric Ho obtained a Master’s Degree in Business 
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Administration (MBA) from SUN YAT-SEN University and a 

Bachelor’s Degree in Chemical Engineering from South China 

University of Technology, and is a Certified Financial Risk 

Manager (FRM). He has worked for many years in China 

banking industries and has rich experience in areas of 

Compliance, Internal Control, Operational Risk, Governance 

and AML, etc., and has solid knowledge and experience in 

banking laws/regulations, product/process, risk management. 

Eric joined MSBIC in July 2015 as Vice President of 

Compliance Department, and was appointed as the Head of 

Compliance of MSBIC in June 2019 and approved by CBIRC 

in September 2019.  Before joining MSBIC, Eric has taken 

various roles in commercials banks in China, include United 

Overseas Bank, Standard Chartered Bank and HSBC.  

5. Ms. Elaine Chen obtained Bachelor Degree of Accounting in 

University of Shenzhen. Elaine served as auditor in Shekou 

Chinese Accounting Firm from July 1993 to August 1996. She 

served as accountant in Bank of Tokyo-Mitsubishi UFJ (China), 

Ltd.，Shenzhen Branch from August 1996 to November 2001. 

She served as Assistant Manager in CITI Bank Shenzhen 

Branch from November 2001 to January 2004. She served as 

Assistant Vice President and Finance Manager in DBS 

Shenzhen Branch from January 2004 to January 2006. She also 

served as Head of Regulatory Reporting and Branch Finance in 

China in Standard Chartered Bank (China) Ltd. from January 
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2006 to January 2016. Elaine joined MSBIC since April 2016; 

she was appointed as the Head of Finance of MSBIC with the 

regulatory approval on 24 June 2016. (Note: Ms. Elaine Chen 

has stepped down from the Head of Finance of the Bank 

effective from January 8, 2024.) 

6. Ms. Ella Nie obtained Bachelor degree in international financial 

from Sheng Yang University of Technology in July 2000, she 

holds qualifications as Certified Internal Auditor（CIA）and 

Certified Anti-Money Laundering Specialists (CAMS). After 

graduation, she worked in Bank of China as sub-branch 

manager and cooperate banking department head from 2000 to 

2007. From 2007 to 2016, Ella has held a variety of roles within 

Standard Chartered, including branch manager, city manager 

and regional manager of retail banking department. Ella 

performed as operational risk manager of Hong Kong and 

Shanghai Banking Corporation from 2016 and Joined Morgan 

Stanley Bank International (China) limited in March 2017. Ella 

was appointed as the Head of Internal Audit of MSBIC with the 

regulatory approval on 8 September 2017.  

7. Mr. Ryan Zhang graduated from East China Normal University 

with Bachelor Degree of Geography in 2000 and obtained a 

Master’s Degree of engineering from Shanghai Jiao Tong 

University in 2006. Before joining MSBIC in June 2017, Ryan 

served for Dresdner Bank Shanghai Branch, ABN AMRO Bank 

(China) Shanghai branch, KBC Bank N.V Shanghai Branch, J.P 
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Morgan Chase bank (China) Shanghai Branch, Nomura 

international bank Beijing representative office, Star-bright 

Finance company (wholly owned by Nomura bank 

international), DBS Bank (China) Shanghai Branch in 

Technology department and Business Development department 

from November 2002 to June 2017. Ryan was appointed as 

Chief Information Officer of MSBIC with the regulatory 

approval on 25 December 2017. 

8. Ms. Liu Dandan, graduate of Wuhan University with a bachelor 

degree in International Economics, obtained a master degree in 

Corporate Finance from ESC Rouen, France. She worked at 

BNPP Hong Kong Branch from February 2006 to July 2020, 

and was  Equity Derivatives Middle Office, Head of Financial 

Instrument Information and Corporate Action Management, 

Head of Operational Permanent Control for Global Markets 

Operations, and Head of Operational Permanent Control for 

Asia Pacific Investment Banking;   She worked in BNP China 

Limited  from July 2020 to August 2022 as the head of 

Operational Risk. Then she joined Morgan Stanley International 

Bank (China) Limited as Head of Operational Risk in August 

2022 and was approved by the CBIRC Guangdong as Chief 

Risk Officer of our bank in July 2023. 

9. Mr. Benjamin Li graduated from Ningbo University with a 

Bachelor’s Degree in Law Science in 2002. In 2005, he 

obtained a Master’s Degree in International Law from the 
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University of International and Business Economics, and passed 

the National Judicial Examination and obtained law practice 

qualification in the same year. From July 2005 to December 

2010, he worked as a lawyer at King & Wood PRC Lawyers, 

and then joined Bank of Montreal (China) Co. Ltd. in December 

2010 as Legal Counsel, where he was subsequently appointed 

as Head of Legal and Board Secretary; He joined Morgan 

Stanley Bank International (China) Limited as Legal Counsel in 

July 2021, and was appointed as Board Secretary in August. As 

his qualification as senior management personnel was approved 

by CBIRC in 2018 and his role as Board Secretary had not 

discontinued for more than 1 year, no approval is required for 

this appointment from CBIRC in accordance with its relevant 

rules. 

10. Ms. Ivy Zhou obtained her Bacherlor’s Degree from Central 

University of Finance and Economics in 2005, and Master’s 

Degree in MBA from The Chinese University of Hong Kong in 

2013. Ivy has worked on Compliance Management area in 

Societe Generale (China) Ltd, JPMorgan Chase Bank (China) 

Ltd Beijing Branch and Natixis Beijing Branch. She joined 

MSBIC Beijing Branch in October 2020 as Beijing Branch 

Compliance Manager which regulatory approval was obtained 

in July 2021. 
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监事会情况介绍 

监事会的职责  

监事会是我行的监督机构，对股东负责，依据相关法律法

规及本行章程履行下列权力和职责：  

（一）对董事、高级管理人员执行本行职务时违反法律法

规、监管规定或者本行章程的行为进行监督，并且对

违反法律、法规、本行章程或者股东决定的董事、高

级管理人员提出罢免的建议； 

（二）当董事、高级管理人员的行为损害本行、股东、员

工、存款客户及其他利益相关者利益时，要求其予以

纠正； 

（三）负责对重大案件组织调查和提出处理意见； 

（四）检查监督本行的财务活动，审查本行年度决算报表； 

（五）定期向股东报告董事、高级管理人员的履职情况； 

（六）如果董事、高级管理人员执行其在本行职务时违反法

律法规或者本行章程的规定，则根据股东的书面请

求，依照现行有效的《中华人民共和国公司法》（其

可能不时修订）的规定，对董事、高级管理人员提起

诉讼； 

63



摩根士丹利国际银行(中国)有限公司 

Morgan Stanley Bank International (China) Limited 

 

 

 64

（七）监督董事会确立稳健的经营理念、价值准则和制定符

合本行情况的发展战略； 

（八）对本行发展战略的科学性、合理性和稳健性进行评

估，形成评估报告； 

（九）对本行经营决策、风险管理和内部控制等进行监督检

查并督促整改； 

（十）对董事的选聘程序进行监督；  

（十一）对本行薪酬管理制度实施情况及高级管理人员薪酬

方案的科学性、合理性进行监督；及 

（十二）法律法规、监管规定和本行章程规定或股东依法授

予的其他权利和义务。 

我行监事列席董事会会议。 
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Board of Supervisors 

Duties of the Board of Supervisors 

The Board of Supervisors is the Bank’s supervisory body and 

responsible to the Shareholder. The Board of Supervisors of the Bank 

has the following powers and responsibilities in accordance with 

relevant laws, rules and regulations and Articles of Association of the 

Bank:  

(1) exercising scrutiny over the acts of the Directors and Senior 

Management Personnel in the performance of their duties that 

contravene laws, regulations and regulatory rules or the Articles 

of Association of the Bank and bringing forward proposals on 

the removal of any Director or Senior Management Personnel 

who violates any law, administrative regulation, the Articles of 

Association or any decision of the Shareholder; 

(2) requesting the rectification of any acts of the directors and senior 

management personnel that harm the rights and interests of the 

Bank, Shareholder, employees, deposit customers, or other 

stakeholders;  

(3) organizing investigation of and proposing solutions for major 

cases; 

(4) examining and monitoring the Bank's financial activities, and 

examining the Bank's annual final accounts; 

(5) reporting to the Shareholder on the status of work performance 
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of the Directors and Senior Management Personnel; 

(6) initiating actions against Directors or Senior Management 

Personnel based on a written request of the Shareholder 

according to the Company Law of the People's Republic of 

China in force from time to time where Directors or Senior 

Management Personnel violate any law, administrative 

regulation, or the Articles of Association in the course of 

performing his/her duties;  

(7) supervising the Board of Directors in their process of setting 

down sound business philosophy and value principles and 

formulation of development strategies suitable for the Bank; 

(8) evaluating the soundness, reasonableness and stability of the 

development strategies of the Bank and forming an evaluation 

report; 

(9) supervising and inspecting such matters as business decision-

making, risk management and internal control of the Bank and 

urging the rectification and improvement thereof; 

(10) supervising the procedures for the selection and appointment of 

Directors; 

(11) supervising the implementation of the remuneration 

management system of the Bank and the soundness and 

reasonableness of the remuneration programs for Senior 

Management Personnel; and 
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(12) other rights and obligations as stipulated by laws, regulations 

and regulatory rules, and the Bank's Articles of Association, or 

authorized by the Shareholder according to laws.  

The Supervisors have the right observe the Board of Directors’ 

meetings. 

 

监事会的人员构成  

截至2023年12月31日，我行监事会由四位监事组成，其详

细情况如下： 

1、 Brett Dugald Cameron Graham (邝瀚彬)，男，1987年毕业于

昆士兰大学法学专业，1997年加入摩根士丹利之前，其先

后在高纬绅律师事务所的香港和东京办公室担任律师。此

前，Brett还在Morris Fletcher & Cross律师事务所（现名

Minter Ellison）的布里斯班办公室和Hashidate律师事务所的

东京办公室完成其法律见习工作并担任律师。Brett于2005

年升任摩根士丹利的董事总经理，并到香港工作；此后至

2018年12月31日担任摩根士丹利亚太区的总法律顾问；

2019年至2022年期间，Brett担任摩根士丹利亚洲区高级顾

问及澳洲总法律顾问。2022年6月，邝翰彬回到香港并担任

摩根士丹利亚太区联席总法律顾问。邝翰彬在摩根士丹利

集团亚太地区的部分实体担任董事职位，包括Bow Lane 
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Nominees Pty. Ltd., 摩根士丹利投资顾问（上海）有限公司, 

摩根士丹利投资顾问（北京）有限公司 , Morgan Stanley 

Australia Finance Pty Limited, Morgan Stanley (Australia) 

Securities Holdings Pty Limited, Morgan Stanley Australia 

Securities Limited,  Morgan Stanley Australia Securities 

(Nominee) Pty Limited,  Morgan Stanley Australia Limited, 摩

根士丹利香港1238有限公司, 摩根士丹利香港1239有限公司, 

摩根士丹利（香港）控股有限公司, Morgan Stanley Services 

Pty Limited, Morgan Stanley Wealth Management Australia Pty 

Ltd,  摩根士丹利投资管理咨询（上海）有限公司, Solium 

Capital (Australia) Pty Ltd,  索利姆资本（香港）有限公司，

以及Solium Nominees (Australia) Pty Ltd.。 

2、 贺礼仕 (Harish Rajaram)，男，2017年7月被任命为摩根士丹

利亚太区首席运营官，同时兼任亚太区执行委员会成员，

常驻中国香港特别行政区。在此职位之前，Harish就职于摩

根士丹利纽约总部，作为企业策略及执行团队的一名高级

成员，负责推动摩根士丹利各业务团队的战略实施，并领

导公司的兼并交易；包括为集团在亚太区提出许多战略建

议。Harish于2012年自麦肯锡咨询公司加入摩根士丹利，在

麦肯锡期间为顶尖的金融机构提供公司战略、技术及运营

方面的咨询服务。Harish毕业于印度理工学院，获得机械工

程学学士学位，后在麻省理工学院获得理科硕士学位，并

以帕尔默奖学金获得者身份取得沃顿商学院工商管理硕士
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学位。Harish在摩根士丹利集团亚太地区的5家实体担任董

事职位，包括摩根士丹利亚洲有限公司、摩根士丹利银行

亚洲有限公司、摩根士丹利香港证券有限公司、台湾摩根

士丹利证券股份有限公司和台湾摩根士丹利亚洲股份有限

公司。 

3、 张宏，女，毕业于对外经济贸易大学并获得法学学士学

位，后于北京大学获得经济学硕士学位。2015年6月，张宏

女士加入摩根士丹利国际银行（中国）有限公司。在此之

前，张宏女士在2002年9月至2015年5月期间先后任职于渣

打银行上海分行、花旗银行上海分行、瑞银（中国）有限

公司及法兴银行（中国）有限公司的合规部。2016年5月24

日经监管批准被任命为摩根士丹利国际银行（中国）有限

公司合规负责人，之后内部调动至摩根士丹利中国区合规

部，并于2019年7月1日起正式担任本行监事一职。 

4、 罗亚琳，女，2014年3月加入摩根士丹利国际银行（中国）

有限公司，目前担任营运部贷款组经理。罗亚琳女士在北

京大学获得经济学学士学位，后在中国人民大学获得经济

学硕士学位。2006年8月至2013年3月期间，罗亚琳女士任

职于德意志银行（中国）有限公司营运部，涉及贷款、账

户、支付结算、系统维护等相关工作，并在现金营运部担

任过1年的法规及风险控制专员，负责德意志银行中国北方
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地区分支机构的风险控制结构实施及促进。2013年4月至

2014年2月，罗亚琳女士担任瑞士银行（中国）有限公司营

运部经理，负责信贷管理和客户核准。罗亚琳女士还参加

并通过了CFA三级考试。 

2023年内本行监事会变动情况如下： 

张咏梅于2023年12月18日辞去我行职工监事职务。 

 

Composition of the Board of Supervisors   

As of 31 December 2023, the Board of Supervisors was composed of 

four Supervisors with details as follows:  

1. Mr. Brett Dugald Cameron Graham graduated from Queensland 

University with Honours in Law in 1987. Prior to joining 

Morgan Stanley in June 1997, he was an associate at Clifford 

Chance in Hong Kong and Tokyo, and prior to that he did his 

legal training and worked as a solicitor, at Morris Fletcher and 

Cross, Brisbane (now Minter Ellison), and Hashidate Law 

Office in Tokyo. Brett Graham was based in Hong Kong, and 

became a Managing Director of Morgan Stanley in 2005. Brett 

was the General Counsel for Morgan Stanley for the Asia 

Pacific region until 31 December 2018. and then he was Senior 

Counsel Asia and Head of Legal Australia from 2019 to 2022, 

and in June 2022, Brett returned to Hong Kong to be co-General 
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Counsel Asia Pacific for Morgan Stanley. Brett also serves as 

Director of some Morgan Stanley Asia Pacific entities, 

including Bow Lane Nominees Pty. Ltd., Morgan Stanley 

Investment Consultancy (Shanghai) Limited, Morgan Stanley 

Investment Consultancy (Beijing) Company Limited, Morgan 

Stanley Australia Finance Pty Limited, Morgan Stanley 

(Australia) Securities Holdings Pty Limited, Morgan Stanley 

Australia Securities Limited,  Morgan Stanley Australia 

Securities (Nominee) Pty Limited,  Morgan Stanley Australia 

Limited, Morgan Stanley Hong Kong 1238 Limited, Morgan 

Stanley Hong Kong 1239 Limited, Morgan Stanley (Hong Kong) 

Holdings Limited, Morgan Stanley Services Pty Limited, 

Morgan Stanley Wealth Management Australia Pty Ltd,  

Morgan Stanley Investment Management Consultancy 

(Shanghai) Limited, Solium Capital (Australia) Pty Ltd,  Solium 

Capital (Hong Kong) Limited and Solium Nominees (Australia) 

Pty Ltd. 

2. Mr. Harish Rajaram was appointed Asia Pacific Chief 

Operating Officer in July 2017 and is a member of the Asia 

Pacific Executive Committee. Prior to his current role in Hong 

Kong, Harish was a senior member of the Firm Strategy & 

Execution team in New York driving Morgan Stanley’s strategy 

across business units and leading M&A transactions for the 

Firm; including advising on a number of the Firm’s strategic 

initiatives in Asia Pacific. Harish joined Morgan Stanley in 
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2012 from McKinsey & Company where he advised leading 

financial institutions on Corporate Strategy, Technology and 

Operations topics. Harish attended the Indian Institute of 

Technology where he obtained a Bachelor of Technology in 

Mechanical Engineering. He obtained his Master of Science 

from Massachusetts Institute of Technology and his MBA from 

Wharton, where he graduated as a Palmer Scholar. Harish also 

serves as Director of 5 Morgan Stanley Asia Pacific entities 

including Morgan Stanley Asia Limited, Morgan Stanley Bank 

Asia Limited, Morgan Stanley Asia (Taiwan) Ltd., Morgan 

Stanley Hong Kong Securities Limited and Morgan Stanley 

Taiwan Limited. 

3. Ms. Zhang Hong (Holly Zhang) obtained a Bachelor Degree of 

Law inform the University of International Business and 

Economics in Beijing, the PRC, and obtained a Master Degree 

of Economics from the University of Beijing. Prior to joining 

MSBIC in June 2015, during the period September 2002 to May 

2015, she served in the Compliance Department of Standard 

Chartered Bank Shanghai Branch, Citibank Shanghai Branch, 

UBS (China) Limited and Société Générale (China) Limited. 

Ms. Zhang was appointed as the Head of Compliance of 

MSBIC with the approval from CBIRC Guangdong, on 24 May 

2016, she was appointed as the Supervisor of MSBIC with the 

effective date of 1 July 2019 after internal transfer to MS China 

Country Compliance Department. 
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4. Ms. Luo Yalin joined MSBIC in March 2014 and is now taking 

the role of loan leader in Operations. Yalin got Bachelor’s 

degree from Peking University and Master’s degree from 

Renmin University of China in Economics. Yalin worked in 

Deutsche Bank (China) Co. Ltd, Operations from August 2006 

to March 2013, covered products including loans, accounts, 

payment, cash, system maintenance etc. Yalin also worked as 1 

year Control Spoke in Cash Operations, for implementation and 

promotion of risk control of the Deutsche Bank branches in 

Northern China. From April 2013 to February 2014, Yalin 

worked in UBS (China) Co. Ltd., Operations as Associate 

Officer for Credit Admin and Client Onboarding. Yalin passed 

CFA level 3 exams in off hours. 

Changes to the composition of the Board of Supervisors in 2023 are 

as follows: 

Ms. Zhang Yongmei resigned from the position of Supervisor of the 

Bank on December 18, 2023.  

2023年监事会工作情况  

2023年度银行监事会于2月17日、4月17日、9月21日及12月1

日召开了4次例行监事会会议。此外，监事会于2023年2月8日通

过监事会书面决议批准了相关事宜。监事会成员列席了董事会

以及董事会下设专门委员会会议，监督银行的财务业绩表现、
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风险管理和内部控制等经营管理情况。 

Operation of the Board of Supervisors in 2023 

The Board of Supervisors of the Bank held four regular meetings in 

2023 which were on 17 February, 17 April, 21 September and 1 

December respectively. The Board of Supervisors also passed a 

written resolution by circulation on 8 February 2023 to approve the 

relevant matters. In addition, the Supervisors of the Bank attended 

(without voting rights) the meetings of the Board of Directors and the 

Board Committees to oversee the operation and management of the 

Bank including financial performance, risk management and internal 

controls. 
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我行薪酬制度及当年董事、监事和高级管理人员薪酬 

 

我行薪酬项目旨在实现的关键目标为：支付绩效工资，吸引

并留住顶尖人才，使薪酬与股东利益挂钩，降低过度风险。 

我行人力资源、提名与薪酬委员会由我行董事会任命，于

2013年5月成立，以协助董事会履行其在我行高级管理人员任命

与薪酬方面的职责以及监督我行人力资源方面的其他事项。我

行人力资源、提名与薪酬委员会2023年共召开4次会议，审议、

批准与我行人力资源管理相关的各项事宜。 

我行的薪资调整及奖金的发放需考虑更多的业务因素。我行

高级管理人员的薪酬由我行管理层与各职能部门经理共同讨

论，且根据摩根士丹利集团的要求及我行的业务现状等因素综

合决定。高级管理人员的薪酬决定由我行人力资源、提名与薪

酬委员会审阅，并最终由董事会审批通过。 

对于每一位员工，在符合我行及摩根士丹利集团年度薪资办

法大原则的基础上，绩效管理的结果作为员工薪资调整、年终

绩效奖金的主要参考依据。 

我行在“薪酬延期支付”方面的具体操作办法参照《摩根士

丹利国际银行（中国）有限公司薪酬政策》执行，在“追索扣

回”方面的具体操作办法参照《摩根士丹利国际银行（中国）

有限公司绩效薪酬追索扣回政策》执行。 

2023年我行非独立董事和监事不因其董事和监事身份而得到
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我行发放的任何薪酬，独立董事薪酬总额约为人民币120万元。  

2023年我行正式员工整体薪酬约为人民币4,460万余元，其

中高级管理人员薪酬约为人民币1,874万余元。 

 (注：此处“正式员工”指本行截至 2023年底在职的所有银

行正式员工。“高级管理人员”指本行截至2023年底获得银监

会/银保监会/国家金融监督管理总局核准的在职高级管理人员) 

Remuneration Policy of the Bank and Remuneration of the 

Bank’s Directors, Supervisors and Senior Management 

The Bank’s compensation program is designed to achieve key 

objectives: (i) delivering pay-for-performance, (ii) attracting and 

retaining top talent, (iii) aligning compensation with shareholder’s 

interests, and (iv) mitigating excessive risk-taking. 

The Bank’s Human Resources, Nomination and Remuneration 

Committee (the “HR Committee”) was appointed by the Board 

and established in May 2013. The HR Committee is to assist the 

Board of Directors to discharge its responsibilities relating to the 

appointments and compensation of the Bank’s senior management, 

and to oversee the Bank’s human resources matters. In 2023, the HR 

Committee held 4 meetings to review and endorse the human 

resources management related matters of the Bank.  

Additional business factors have been taken into account when 

making salary adjustment and bonus decisions. The Bank’s 
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management team conducts joint discussions with functional 

managers to make the compensation decisions for the senior 

management members of the Bank, based on guidance from the 

Morgan Stanley group and taking the Bank’s business conditions 

into consideration. The compensation decisions of the senior 

management of the Bank were reviewed by the HR, Nomination and 

Remuneration Committee, and finally approved by the Board of 

Directors. 

In respect of each employee, based on the Bank’s and Morgan 

Stanley group's annual compensation principle, the performance 

evaluation results were the major reference to the employee’s salary 

adjustment and annual incentive compensation decision. 

The Bank followed the MSBIC Remuneration Policy to implement 

the deferral payment, and followed the MSBIC Incentive 

Compensation Clawback and Cancellation Policy to implement the 

clawback arrangement within the Bank. 

In 2023, the directors and the supervisors of the Bank were not paid 

by the Bank for their director/supervisor positions, except for the 

independent directors whose total remuneration was around RMB 

1.2 million in the year 2023.  

The 2023 overall compensation of full-time employees was about 

RMB44.60 million, and the 2023 compensation of the senior 

management of the Bank was about RMB18.74 million.  
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(Notes: The employees refer to all active full-time employees as of 

the end of 2023. The senior management refers to those who were 

still the active employees and had obtained CBRC/CBIRC/NFRA’s 

approvals as of the end of 2023)     
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风险管理 

 风险广泛存在于摩根士丹利和银行的业务活动中，本行根

据已制定的政策和制度来识别、评估、监督和管理业务活动中

不同类别的风险。本行建立了与摩根士丹利集团一致的全面风

险管理框架，包括对高级管理层的上报机制和通过董事会和风

险委员会及其下设的子委员会进行监督。  

我行董事会承担全面风险管理的最终责任，授权其下设的

风险委员会履行其全面风险管理的部分职责。银行监事会承担

监督责任。高级管理层承担全面风险管理的实施责任，执行董

事会的决议。我行已设立全面风险管理的经营管理架构，业务

部门以及其他部门在风险管理中的职责分工，建立部门之间相

互协调、有效制衡的运行机制。我行业务部门是风险管理的第

一道防线；独立于业务部门的各风险管理部门作为风险管理的

第二道防线；内审部门是风险管理的第三道防线。 

我行于2023年修订了银行风险管理政策并审阅了银行的风

险偏好体系，确认了银行愿意承担的风险总量。银行的风险偏

好包括定性和定量的部分，已由银行的风险委员会和董事会审

阅并批准。我行风险偏好的核心是通过审慎地承担风险以获取

经风险调整后的回报，从而保护银行的资本和声誉。银行认识

到为了替股东获得适当的风险调整后的收益，需承担业务中的

某些固有风险，例如市场风险和信用风险。此外，操作风险、
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流动性风险、杠杆风险、收益风险和声誉风险来自于为客户提

供服务以及对市场和信用风险的管理过程中。 

我行采取定性和定量相结合的方法，识别、计量、评估、

监测、报告、控制或缓释所承担的各类风险，包括信用风险、

市场风险、流动性风险、操作风险、国别风险、银行账户利率

风险、声誉风险、科技风险以及其他风险等，具体情况如下： 

一、信用风险  

信用风险是银行因借款人或交易对手因不能偿付其金融债

务而产生损失的风险。信用风险包括由于经济、社会、政治状

况和海外的事件而严重影响债务人履行义务的能力和意愿的风

险。 

银行的信用风险管理政策和制度与摩根士丹利集团的相关

政策和制度一致，包括向银行董事会和相关管理人员的上报机

制。银行统一管理信用风险敞口，其信用风险管理政策和制度

建立了一个识别、测量、监督和控制信用风险的框架，同时确

保重大信用风险的透明度和对信用额度的遵守，以及对相关高

级管理层就信用集中度的上报。 

信用风险管理定期评估银行债务人的信用状况，并确保对

信用风险敞口的积极监督和管理。对债务人的评估包括债务人
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发生违约的可能性，和由此产生的财务损失。此外，信用风险

管理人员积极管理信用风险敞口，风险委员会也对信用风险敞

口进行监督。银行通过一个完整的信用风险额度框架来管理风

险水平。银行的信用风险额度框架符合集团的风险承受能力并

建立在银行董事会的风险偏好基础上，包括对单一客户贷款限

额和对不同国家、行业和产品而划分的组合集中度限额。 

我行的信用风险敞口主要来自于企业贷款、交易产品、非

银行金融机构借款及短期同业拆借。2023年，我行继续积极应

对宏观经济形势的变动，实施稳健的信贷政策，集中拓展低风

险的优质企业授信业务。2023年末, 我行信贷资产包括发放贷

款和垫款，总额为人民币245百万元，信贷资产规模比2022年末

减少了27百万元。 

(一) 信贷资产质量 

我行本年度贷款发放的对象主要是经营稳健的国内行业领

先企业，未涉及如房地产等较高风险或受到产能过剩严重影响

的行业。2023年全年未发生贷款迁徙及不良贷款情况，贷款迁

徙率和不良贷款率持续为零。全部信贷资产分类均保持为正常

类。 

我行参照金融监管总局及中国人民银行发布的《商业银行

金融资产风险分类办法》，并结合我行内部的管理要求，将金
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融资产进行分类。本年度，全部金融资产分类均为正常类，无

不良贷款，主要是由于我行存量贷款全部为行业领先企业优质

贷款。 

我行对出现减值迹象的信贷类资产进行逐笔单独减值测

试，逐笔计提减值准备。对银行非减值类信贷类资产，采用预

期信用损失测试方法计提减值准备。经评估，2023年12月31

日，贷款总额为人民币245百万元，无不良贷款。我行通过预期

信用损失式评估计提的贷款损失准备为人民币368万元；根据相

关监管要求，我行2023年转回一般风险准备人民币320万元，

2023年底累计余额为人民币910万元，我行计提的准备余额满足

有关监管要求。 

(二) 国别风险 

国别风险敞口是由于一个国家或地区（除中国以外）的经

济、社会、安全和政治情况不稳定性对其政府和/或其国家中债

务人对我行履行义务的能力造成重大影响的风险。  

国别风险敞口的测量是与集团内部风险管理标准和本地监

管相一致，包括来自政府、企业、清算中心和金融机构的义

务。银行通过完善的风险管理框架积极管理国别风险敞口，以

便银行有效地识别、监督和限制国别风险。 
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我行根据不同国别的评级情况并参考监管指引划分各国别

风险的等级。截至2023年12月31日，我行具有国别风险的资产

总额为人民币1.88亿元,均分类为低国别风险，按原银保监会规

定计提减值准备人民币95万元。国别风险敞口主要是境外应收

款及存放境外同业款项。 

(三) 集中度风险  

我行严格按照监管当局的要求，对贷款的集中度进行审慎

的管理。截至2023年末，我行已达到原银保监会（现为“金监

局”）《商业银行大额风险暴露管理办法》中对信用风险暴露

规定的监管要求。至2023年末，我行对单一最大贷款户的贷款

余额与我行资本净额的比例为5.77%，对关联户的贷款余额与我

行资本净额的比例为零，均符合相关的监管要求。 

二、市场风险管理  

市场风险指因市场价格、利率、指数、相关系数或其他如

市场流动性等因素导致的投资或资产组合损失的风险。我行市

场风险主要包括利率风险和外汇风险。市场风险涵盖银行帐簿

利率风险。 

稳健的市场风险管理是我行公司文化的一部分。银行有责

任妥善并审慎地管理市场风险头寸，确保重大市场风险的透明
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度，监测市场风险头寸保持在限额内，并向董事会和高级管理

层报告风险过分集中的情况。 

我行根据摩根士丹利集团市场风险管理制度以及中国监管

机构的规定制定了银行的市场风险管理政策，以确保对法人实

体的市场风险管理。市场风险部负责对银行业务经营所产生的

市场风险进行治理和监督，通过识别和定义市场风险、开发和

运用风险计量指标和工具来监测风险、建立风险限额并监测限

额使用情况、编制和分发风险头寸报表以使管理层对市场风险

有全面的认知。 

银行已设定了风险偏好，通过市场风险限额管理系统来支

持对限额的监控和超限额的管理，如果出现超限额的情况，我

行会按照《市场风险管理政策》的规定进行超限管理并做出反

应。内审部定期对市场风险管理进行审计以确保风险管理体系

的有效运行，以及市场风险管理的充分性和有效性。 我行的主

要交易类业务是债券交易业务，包括国债、政策性金融债和同

业存单等。我行于2023年获得衍生品业务牌照，正式开展如外

汇远期/掉期、人民币利率互换、货币掉期等衍生品交易。我行

通过名义价值（如数量和市场价值）或要素敏感度（风险要素

的市场价值的小幅变化所引起的价值变化）来计量市场风险。 

 在银行账簿利率风险方面，我行根据相关法规要求在银行
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账簿利率风险管理政策中规定了风险治理架构，明确了董事

会、风险委员会、资金部以及市场风险部在银行账簿利率风险

管理中的职责，并将银行账簿利率风险管理纳入内部审计范

畴。我行基于监管指引规定的利率冲击情景，并采用净利息收

益敏感度压力测试以及经济价值压力测试两种方法来计量银行

账簿利率风险。另外我行制定了银行账簿利率风险内部控制流

程，建立了银行账簿利率风险限额，并严格执行银行账簿利率

风险的模型风险管理。   

三、操作风险  

操作风险是指因银行不完善或有问题的内部程序、人员和

信息科技系统，以及外部事件给银行造成的财务亏损，或者可

能影响银行声誉的潜在风险。操作风险包含法律风险，但不包

含战略风险。银行所有的业务活动都有可能产生操作风险，包

括盈利部门（比如交易部）和后台部门（比如科技部）。因而

银行的每一个业务部门，以及各个监控部门都有可能面临风

险。 

我行已建立了保障银行持续发展的操作风险治理结构与总

体政策，其执行及修订经董事会批准授权。我行的操作风险监

督委员会负责监督操作风险政策的落实。我行将科技风险纳入

全面操作风险管理，采用由董事会批准的《全球科技政策》和

《科技业务部门政策》。《全球科技政策》载列了为解决关键
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科技风险必需的原则和做法。我行同时建有有效的科技风险监

测机制，以实现科技风险的识别和监测。科技风险的及时识别

是我行科技风险管理架构下的重要环节之一。信息科技管理委

员会及信息科技工作委员会负责监督我行科技工作，包括对科

技风险管理工作的指导。此外，根据操作风险监督委委员会的

章程要求，我行科技风险管理人员定期在操作风险监督委员会

例会上就科技风险相关议题做出汇报。 

操作风险管理框架的目标是建立横跨全银行范围内的操作

风险管理规范。操作风险部门，作为一个独立的操作风险管理

职能，负责监督操作风险的识别，测量，监控，控制，缓释以

及风险承担。银行采用不同的手段管理操作风险，包括操作风

险事件的采集，风险与控制自我评估（RCSA），关键风险指标

（KRI）等。我行通过定期召开操作风险监督委员会会议及操作

风险管理报告机制审查操作风险。相关问题会及时向高级管理

层汇报，尤其是在存在重大操作风险的领域。 

综上所述，我行已建立与业务性质、规模和复杂程度相适

应的操作风险管理体系，该系统能有效地管理操作风险。 

四、流动性风险  

流动性风险是指商业银行无法以合理成本及时获得充足资

金，用于偿付到期债务、履行其他支付义务和满足正常业务开
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展的其他资金需求的风险。银行已建立有效的流动性风险的治

理结构，制订了流动性风险管理政策及策略，规范了识别、计

量、监测、控制流动性风险的方法，以确保银行实施审慎的流

动性风险管理并保障银行资金满足日常和压力情况下的流动性

需求。 

董事会对流动性风险管理负最终责任。董事会风险委员

会、资产负债管理委员会与高级管理层定期审核本行的流动性

仓位报告和压力测试报告，掌握重要变动和潜在变化。资金部

负责日常流动性风险管理,风险管理部作为第二道防线负责监督

流动性风险和流动性风险的日常管理。 

银行已经根据流动性风险偏好建立了流动性风险管理策

略，并将其纳入流动性风险管理政策中。该政策规定了流动性

风险管理范围和目标、职责责任、监管要求、流动性管理工

具、报告及应急计划。此外，根据监管要求，我行新建了银行

负债质量管理政策并建立了负债质量管理框架，以确保银行的

安全、流动性和效率，并确保其符合总体战略、风险偏好和业

务状况。 

银行监测早期预警指标、流动性风险监管比率及压力测试

结果，用于识别、计量、监测我行流动性风险总体水平，并通

过建立流动性风险限额管理、完善融资策略、加强融资抵押品
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管理、制定流动性应急预案等方法控制管理流动性风险。 

截至2023年底，银行流动性比率为937.70%，优质流动性资

产充足率为3626.12%，流动性匹配率为124.87%，均高于相关监

管要求。 

银行及时前瞻性的监测可能影响我行流动性风险的相关因

素，并每日开展流动性风险压力测试，确保准确、及时监测本

币和外币的流动性风险运行情况及潜在的风险冲击。压力测试

情况定期向我行高级管理层、资产负债管理委员会、风险委员

会及董事会进行汇报。 

五、声誉风险 

声誉风险描述了我行业务运作方式所带来的潜在风险，包

括客户、监管机构和公众等外部相关主体对我行的看法。声誉

风险可由一项交易的内在本质或业务惯例所触发，还可由客户

或交易对手的身份或名誉引发。声誉风险可能以各种方式给本

行造成损失，包括负面的公众评价、监管机关调查、营收减少

或高成本诉讼等。某些业务计划、交易、事件等都可能使我行

面临声誉风险。 

依照《银行保险机构声誉风险管理办法（试行）》等监管

要求，我行已制定《声誉风险政策》，建立了完善的声誉风险
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管理框架，对声誉风险进行有效管理。董事会对声誉风险管理

承担最终责任，并确定声誉风险管理的策略和总体目标。董事

会下设的风险委员会和银行管理委员会在其职责范围内审议上

报的声誉风险事宜并提出建议。监事会对董事会和管理委员会

在声誉风险管理方面的履职尽职情况进行监督。法律部作为声

誉风险管理部门，协同我行各声誉风险管理岗牵头落实声誉风

险的各项日常管理工作。内审部负责定期审查和评价声誉风险

管理的规范性和有效性。其他各相关部门在其各自职责范围内

履行声誉风险管理的职责，完成各项常态化声誉风险管理工

作。 

2023年，我行继续在情景分析和压力测试、应急预案制

定、内部资本充足评估、员工绩效考核等方面纳入声誉风险考

虑因素，及时反馈监管要求的声誉风险调研以及声誉风险定期

排查并向监管部门报告。同时我行也开展了全体员工的声誉风

险培训，提高员工的声誉风险意识。此外，我行从政策制定、

治理框架、日常风险管理等多维度开展了声誉风险管理状况的

年度综合评估，并向董事会和监事会进行了汇报。2023年我行

声誉风险保持稳定，未发生任何声誉风险事件。 

六、杠杆率管理 

我行根据原银保监会（现为“金监局”）自2015年4月1日
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起施行的《商业银行杠杆率管理办法(修订)》有效管理杠杆

率。杠杆率是指商业银行持有的、符合有关规定的一级资本净

额与商业银行调整后的表内外资产余额的比率。截至2023年

底，我行杠杆率为75.96%，一级资本净额为人民币17.28亿元，

调整后的表内外资产余额为人民币22.75亿元。我行杠杆率高于

监管要求的4%。有关风险管理的更多其他具体信息，请参见本

年度报告所附财务报表附注。 

七、大额风险暴露 

我行已制定了《大额风险暴露管理政策》，内容涵盖了管

理架构如角色与职责分工、限额监测及上报流程等。此政策已

经由我行高级管理层审阅和风险委员会进行审核，并获得了董

事会的最终审批,现已全面实施。截止2023年12月31日，我行非

同业最大单一客户的贷款余额占资本净额为5.77%，非同业最大

单一客户占一级资本净额为5.83%，非同业最大集团客户占一级

资本净额为12.10%，同业最大单一客户或集团客户的风险暴露

占一级资本净额为5.79%，全部符合监管规定。 
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Risk Management 

Risk is an inherent part of both Morgan Stanley’s and of the Bank’s 

business activity. The Bank seeks to identify, assess, monitor and 

manage each of the various types of risk involved in its business 

activities in accordance with defined policies and procedures. The 

Bank has developed its own risk management policy framework, 

which is consistent with and leverages the risk management policies 

and procedures of the Morgan Stanley group and which include 

escalation to appropriate senior management personnel of the Bank 

as well as oversight through the Board of Directors and through a 

dedicated Risk Committee (and its sub-committees) that reports to 

the Board of Directors.   

MSBIC Board of Directors bears the ultimate responsibility of the 

Bank’s Enterprise Risk Management, and delegated some of its 

responsibilities to the Risk Committee. The Board of Supervisors 

shoulders the responsibility of supervision. MSBIC Senior 

Management is responsible for the implementation of the Enterprise 

Risk Management. The Bank has established its Enterprise Risk 

Management Framework, clarified the roles and responsibilities of 

business units and risk management functions, and set up the 

working model of cooperation and check-and-balance among 

different departments. The Business Units are the first line of 

defense of risk management; the independent risk management 

91



摩根士丹利国际银行(中国)有限公司 

Morgan Stanley Bank International (China) Limited 

 

 

 92

related functions serve as the second line of defense; and the Internal 

Audit Department is the third line of defense for risk management. 

In 2023 the Bank updated the risk management policies and 

reviewed the risk appetite framework, and confirmed the aggregated 

risk that the Bank is willing to take. The Bank’s risk appetite 

includes both qualitative part and quantitative part, and is approved 

by the Risk Committee and the Board of Directors. The cornerstone 

of the MSBIC’s risk appetite is the execution of risk adjusted returns 

through prudent risk-taking that protects the MSBIC’s capital base 

and franchise. The Bank acknowledges that certain risks, such as 

Market and Credit Risks are inherent to its business and taken in 

order to generate appropriate positive risk adjusted returns for its 

Shareholder. Operational, Liquidity, Leverage, Earnings, and 

Reputational Risks arise from the provision of services to clients and 

management of Market and Credit Risks. 

The Bank identifies, measures, assesses, monitors, reports, controls 

and mitigates various risk through a combination of qualitative and 

quantitative approaches, including credit risk, market risk, liquidity 

risk, operational risk, country risk, interest rate risk in the banking 

book, reputational risk, technology risk and other risks, with details 

as follows: 

I Credit Risks 
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Credit risk refers to the risk of loss arising when a borrower and 

counterparty does not meet its financial obligations to the Bank. 

Credit risk includes the risk that economic, social and political 

conditions and events in a foreign country will adversely affect an 

obligor’s ability and willingness to fulfill their obligations. 

Credit risk management policies and procedures for the Bank are 

consistent with those of the Morgan Stanley group and include 

escalation to the Board of Directors and appropriate key 

management personnel. The Bank manages credit risk exposure on a 

consolidated basis. Its credit risk management policies and 

procedures establish the framework for identifying, measuring, 

monitoring and controlling credit risk whilst ensuring transparency 

of material credit risks, ensuring compliance with established limits 

and escalating risk concentrations to appropriate senior management. 

The Credit Risk Management evaluates the creditworthiness of the 

Bank’s obligors on a regular basis, and ensures that credit exposure 

is actively monitored and managed. The evaluation of obligors 

includes an assessment of the probability that an obligor will default 

on its financial obligations and any subsequent losses that may occur 

when an obligor defaults.  

In addition, credit risk exposure is actively managed by credit 

professionals within the Credit Risk Management and monitored 

through Risk Committee. A comprehensive Credit Limits 
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Framework is utilized to manage credit risk levels within the Bank.  

The MSBIC’s Credit Limits Framework is calibrated within the 

Morgan Stanley group’s risk tolerance and set by the risk appetite of 

the Board of Directors, and includes single-name limits and portfolio 

concentration limits by country, industry and product type.   

The Bank incurs credit risk from the primarily lending to institutions 

through corporate loan lending, non-bank financial institutions 

lending and short-term interbank money market placements. During 

2023, in a continual active response to the changes in the 

macroeconomic situation, the Bank implemented stable and prudent 

credit policies with focus on low-risk high-quality enterprises. 

As of 2023 year end, the Bank’s credit assets including loans and 

advances to customers amounted to RMB 245 million, a decrease of 

RMB 27 million as compared to 2022 year end.   

(1) Quality of Credit Assets 

The Bank's target customers are primarily domestic leading 

corporations, with no exposure to relatively high risk industries like 

real estate or industries that are seriously affected by overcapacities. 

In 2023 there was no loan classification migration and no non-

performing loan, hence loan migration rate and non-performing loan 

ratio remained nil. The classification of all loan assets continued to 
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be at “Normal”. 

The Bank classified its financial assets in accordance with the 

Measures for the Risk Classification of Financial Assets of 

Commercial Bank promulgated by NFRA and PBOC and with 

consideration of its internal management requirements. In 2023, all 

the credit assets were in normal category according to this five-level 

classification and there were no bad loans recorded. This was mainly 

because both the existing loans and the newly added loans during the 

year were all high-quality corporate loans.  

For a loan and advance to customer that show indication of 

impairment, the Bank assesses the credit assets individually for 

impairment and makes impairment individually. For credit assets 

that are not deemed to be impaired, the Bank assesses the loans and 

advances to customer for impairment based on Expected Credit Loss 

method. According to evaluation, as of 31 December 2023, the total 

loans of the Bank were RMB245 million with no non-performing 

loan recorded. The Bank provided loan loss provision amounting to 

RMB3.68 million by using Expected Credit Loss method. Pursuant 

to the relevant regulatory requirements, the Bank reversed General 

Reserve of RMB3.2 million at 2023 year end and the cumulative 

balance was RMB9.1 million. The balance of the reserves accrued 

by the Bank satisfied the relevant regulatory requirements. 

(2) Country Risk 
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Country risk exposure is the risk that uncertainties arising from the 

economic, social, security and political conditions within a foreign 

country or region (any country other than the China) will adversely 

affect the ability of the sovereign government and/or obligors within 

the country to honor their obligations to the Bank. 

Country risk exposure is measured in accordance with the Morgan 

Stanley group’s internal risk management standards and local 

regulatory guidelines, and includes obligations from sovereign 

governments, corporations, clearing houses and financial institutions. 

The Bank actively manages country risk exposure through a 

comprehensive risk management framework that allows the Bank to 

effectively identify, monitor and limit country risk. 

The Bank classifies the country risk level according to the rating of 

the country and the regulation guidelines. As of 31 December 2023, 

the country risk of the related risk assets of the Bank at RMB188 

million were all classified as low, provision for impairment 

amounting to RMB0.95 million according to NFRA requirement. 

The country risk exposure was mainly related to receivables from 

offshore and balances with overseas financial institutions.  

(3) Concentration Risk 

The Bank strictly follows the requirements of the regulatory 

authority to prudently manage the degree of loan concentration. By 
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the end of 2023, the Bank has met the regulatory requirement on 

credit risk exposure in Administrative Measures on Large Risk 

Exposure for Commercial Banks by former CBIRC (now “NFRA”). 

By the end of 2023, the ratio of single largest borrower over the 

Bank’s net equity was 5.77% and the ratio of related party loans over 

the Bank’s net equity was zero, both in compliance with the relevant 

regulatory requirements.  

II Market Risk Management 

Market risk refers to the risk that a change in the level of one or 

more market prices, rates, indices, correlations or other market 

factors, such as market liquidity, will result in losses for a position or 

portfolio. The Bank’s market risks mainly include interest rate risk 

and foreign exchange risk. Market risk covers interest rate risk in the 

banking book. 

Sound market risk management is an integral part of the Bank’s 

culture. The Bank is responsible for ensuring that market risk 

exposures are well-managed and prudent, ensuring transparency of 

material market risks, monitoring compliance with established limits, 

and escalating risk concentrations to the Board of Directors and 

appropriate senior management.  

Market risk management policies and procedures for the Bank are 

consistent with those of the Morgan Stanley group while meeting 
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local regulatory requirements to guide the market risk management 

of the Bank from a legal entity perspective. Market Risk Department 

is responsible for the governance and oversight of all market risk 

exposures arising from the Bank’s business activities by identifying 

and defining market risks, developing and employing risk measures 

and tools to monitor those risks, establishing tolerances and limits, 

monitoring usage against these limits, and producing and distributing 

comprehensive reports designed to keep senior management 

apprised of the Bank’s market risk exposures.  

The Bank has established and enhanced its market risk limits to 

reflect its market risk appetite. Market risk limits are monitored 

through the limit management system. Limit breaches are managed 

according the MSBIC Market Risk Management Policy. The Internal 

Audit Department performs audit on market risk management on a 

regular basis to ensure the framework is operating effectively and is 

sufficient and efficient. 

The Bank's primary trading business is bond trading, including 

government bonds, policy bank bonds, foreign currency bond and 

NCD. With the Derivatives trading license approval in 2023, the 

Bank can official start trading Derivatives products such as FX 

Forward, FX Swap, CNY IRS, CCS etc. The Bank measures its 

market risk in nominal terms, such as number of units or market 

value, or through factor sensitivities (e.g. the change of value with 

respect to the small change in the price of the underlying instrument).  
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With regard to the interest rate risk in the banking book (IRRBB), 

the Bank has specified the governance structure in the IRRBB risk 

management policy, clarified the responsibilities of the Board of 

Directors, the Risk Committee, Treasury and Market Risk 

Department in IRRBB risk management, and also included IRRBB 

in the scope of internal audit. The Bank measures IRRBB based on 

the interest rate shock scenarios stipulated in the IRRBB regulation, 

and through both net interest income sensitivity approach and 

economic value approach. In addition, the Bank has set up IRRBB 

internal control process, established IRRBB risk limits and strictly 

executed IRRBB model risk management.    

III Operational Risks 

Operational risk refers to the risk of loss, or of damage to a bank’s 

reputation, resulting from inadequate or failed internal processes, 

people, systems, or from external events. This definition includes 

legal risk, but excludes strategic risk. The Bank may incur 

operational risk across its full scope of business activities, including 

revenue-generating activities (e.g., sales and trading) and support 

functions (e.g., technology). As such, the Bank may incur 

operational risk in each of its divisions, as well as in each oversight 

group. 

The Bank has established an operational risk governance structure 

and policy in order to ensure the Bank’s ongoing development. The 
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revision of the above governance structure and policy is approved by 

the Board of Directors. The Operational Risk Oversight Committee 

is responsible for overseeing the implementation of the Bank’s 

operational risk policy. The Bank incorporates technology risks into 

comprehensive operational risk management, adopting the Global 

Technology Policy and Technology Business Unit Policy that are 

approved by the Board of Directors. The Global Technology Policy 

sets out the principles and practices necessary to address key 

technology risks. At the same time, the Bank has established an 

effective technology risk monitoring mechanism to achieve the 

identification and monitoring of technology risks. The timely 

identification of technology risks is one of the important links under 

the Bank's technology risk management structure. The Bank’s 

Information Technology Steering Committee and Information 

Technology Working Committee oversee technology related work, 

including providing guidance on technology risk management. In 

accordance with the Operation Risk Oversight Committee Charter, 

the Bank’s Technology Risk Officer also regularly reports 

technology risk related topics in the meeting of the Operation Risk 

Oversight Committee. 

The Bank’s operational risk management framework aims to 

establish an overall standard of operational risk management for the 

Bank. The Operational Risk Department, as an independent 

operational risk management function, provides oversight for 

operational risk identification, measurement, monitoring, controlling, 
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mitigation and risk acceptance. The Bank employs various means to 

manage its operational risk including operational risk incident 

collection, Risk and Control Self Assessment (RCSA), Key Risk 

Indicator (KRI) etc. The Bank reviews operational risk through 

regular Operational Risk Oversight Committee meeting and 

operational risk management reports.  Issues are promptly reported 

to senior management particularly in the areas that have material 

operational risk. 

In conclusion, the Bank has established an operational risk 

management system in accordance with the business nature, scale 

and complexity of the Bank. The system is capable of managing 

operational risks in an effective manner. 

IV Liquidity Risks 

Liquidity risk is the risk that commercial banks could not raise 

sufficient fund at reasonable cost to repay maturing debt, fulfill other 

liabilities and meet the funding needs to operate regular businesses. 

The Bank has established effective liquidity risk governance 

structure, set up liquidity risk management policy and strategies, 

enhanced procedures to identify, measure, review and control 

liquidity risk to ensure the Bank operates with prudent liquidity 

environment, and at the same time also meet the funding 

requirement of the Bank in both daily operation and stress scenarios.  

The Board of Directors is ultimately responsible for liquidity risk 
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management. The Risk Committee, Asset and Liability Management 

Committee and senior management review liquidity level report and 

stress testing report periodically, and also significant changes and 

potential movements to master the important and potential changes. 

Treasury is responsible for daily liquidity risk management and Risk 

Management Department oversees liquidity risk and liquidity risk 

day to day management as second line of defense. 

The Bank has established liquidity risk management strategy based 

on bank risk appetite and included the strategy in the liquidity risk 

management policy. The policy stipulates the scope, goal, 

responsibilities, regulatory requirements, tools, reports and 

contingency plan of liquidity risk management. In addition, based on 

regulatory requirement, the Bank has established liability quality 

management policy and set up the liability quality management 

framework to ensure the safety, liquidity and efficiency of the Bank 

and also ensure it’s consistent with overall strategy, risk appetite and 

business profile. 

The Bank monitors liquidity risk early indicators, regulatory 

required ratios and stress testing result to identify, measure, and 

monitor overall liquidity risk level of the Bank, and sets up liquidity 

risk limits, improves funding strategy, enhances funding collateral 

management, establish contingency funding plan, etc. to control 

liquidity risk. 

As of 2023 year end, the Bank’s liquidity ratio is 937.70%, the 
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HQLA adequacy ratio is 3626.12%, and liquidity Match Ratio is 

124.87%, all above regulatory requirements. 

The Bank proactively monitors the main factors that affect the 

liquidity of the Bank, and conducts liquidity risk stress testing on a 

daily basis to ensure accurate and timely monitoring of CNY and 

Non-CNY liquidity risk and potential risk impact. The stress testing 

result is reported to senior management, ALCO, Risk Committee 

and Board of Directors periodically.  

V  Reputational Risk 

Reputational risk describes potential risks to the way in which 

MSBIC conducts its business and the perception of the Bank by 

external parties including its clients, regulators and the public. 

Reputational risk may be triggered by either the nature of a 

transaction or business practice or by the identity or reputation of the 

client or counterparty. A loss may be experienced when the Bank is 

subject to reputational risk through negative publicity, regulatory 

scrutiny, loss of revenue or costly litigation. Certain proposals, 

transactions, or events may expose the Bank to reputational risks.  

The Bank maintained a Reputational Risk Policy in accordance with 

the Regulations on Reputational Risk Management of Banking and 

Insurance Institutions (Trial) and other relevant regulatory 

requirements, which has established a sound reputational risk 

management framework to manage the reputational risk effectively. 
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The Board of Directors is ultimately responsible for the reputational 

risk management of the Bank, determines the Bank’s strategy and 

overall objective on reputational risk management. The Risk 

Committee of the Board of Directors and the Management 

Committee, based on their own mandates, deliberate identified 

reputational risk issues and provide relevant advice and 

recommendations. The Board of Supervisors is responsible for 

supervision of the performance of duties by the Board of Directors 

and Management Committee in relation to reputational risk 

management. Legal Department, as the Reputational Risk 

Management Department, leads the Bank’s daily reputational risk 

management activities working with the relevant Reputational Risk 

Management Positions of the Bank. Internal Audit Department will 

regularly examine and evaluate the standardization and effectiveness 

of reputational risk management of the Bank, and other departments 

will perform their own duties in respect of various daily reputational 

risk management activities. 

In 2023, the Bank continued to incorporate reputational risk 

considerations into its various processes including scenario analysis 

and stress testing, formulation of business continuity plan, ICAAP, 

and employee performance evaluation. We also responded 

regulatory surveys and performed regular self-checks on reputational 

risk and submitted the relevant reports to the regulator in a timely 

manner. Reputational risk training was organized for all employees 

of the Bank to improve their awareness and knowledge of 
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reputational risk. In addition, we completed a comprehensive annual 

assessment on the Bank’s reputational risk management from the 

perspective of policy making, governance framework, daily risk 

management, etc. and submitted the report to the Board of Directors 

and the Board of Supervisors. The Bank’s reputational risk remains 

stable in 2023 without any reputational risk event. 

VI   Leverage Ratio Management 

The Bank monitors Leverage ratio in accordance with former 

CBIRC (now “NFRA”)’s Regulation Governing the management of 

Leverage Ratio of Commercial Banks (Revised) that is effective 

from 1 April 2015.  Leverage ratio is the rate of eligible net Tier 1 

capital held by a commercial bank to its total adjusted balance of on 

and off balance sheet assets.  As at 31 December 2023, Leverage 

ratio was 75.96%, Tier 1 capital was RMB1,728million, Total 

adjusted on-balance sheet & off-balance sheet was 

RMB2,275million. Leverage ratio is above the regulatory 

requirement of 4%. With respect to other more detailed information, 

please refer to the note of the Financial Statements which are 

attached to the Annual Report. 

VII    Large Risk Exposure 

The Large Exposure Policy of the Bank has been enacted and it 

includes the management framework such as roles and 

responsibilities, limits monitoring and escalation procedures, etc. 

The policy has been reviewed by the Bank’s Management 
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Committee and endorsed by the Risk Committee, and subsequently 

approved by the Board of Directors. As of 31 December 2023, the 

ratio of the largest Single Non-Financial Institution Client Lending 

to Net Capital was 5.77%, the ratio of the largest Single Non-

Financial Institution Client to Net Tier One Capital was 5.83%, the 

ratio of the largest Single Non-Financial Group Client to Net Tier 

One Capital was 12.10%, and the ratio of the largest Single Financial 

Institution Client or Group Exposure to Net Tier One Capital was 

5.79%. The ratios were in compliance with the regulatory 

requirements. 
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2023 年度内部审计工作报告及 2024 年审计计划 

2023 年内审工作概要 

内审部每季度向银行审计委员会进行汇报，包括总体控制

环境，内审计划，审计识别问题及重大问题或分歧。2023 年无

重大分歧。 

根据由审计委员会批准的内审计划，内审部于 2023 年完成

如下审计项目： 

• 2023 年对监管要求审计项目的合并审阅：评级为

满意 

• 2023 年全面风险管理审计: 评级为满意 

• 2023 年内部资本充足评估程序-监控和报告: 评级

为满意 

• 2023 年反洗钱审计 - 可疑交易监测及报告: 评级

为满意 

其他工作：离任审计(1): 无评级，未识别审计问题。 

备注：原计划的 2023 年衍生产品项目实施后审阅、核心系

统变更审阅因项目时间推迟而从 2023 年审计计划中取消，并纳

入 2024 年审计计划中予以覆盖。 

 2024 年内审计划 

• 2024 年对监管要求审计项目的合并审阅 

• 2024 信息科技审阅 – 数据中心、科技风险管

理、科技外包 
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• 2024 年内部资本充足评估程序与财务监管报告 

• 2024 年衍生产品项目实施后审阅 

• 2024 年核心系统变更 

• 2024 年反洗钱项目治理 

其他要完成的工作：离任审计如适用 

中长期计划 

在接下来的 3-5 年内，内审计划覆盖信息科技风险管理, 

信息科技外包管理, 数据中心，操作风险，国别风险，合规管

理，消费者权益保护，绿色金融，表外业务，非法集资等 

 

Internal Audit 2023 Annual Work Report and 2024 Audit 

Plan 

Summary of 2023 Audit Work 

On a quarterly basis, Internal Audit reported to the MSBIC Audit 

Committee to update the Audit Committee on the overall control 

environment of MSBIC, audit plan status, audit-identified issues, 

and any significant matters or disagreements on issues. There were 

no significant disagreements in 2023. 

1. Internal Audit completed the following audits in 2023, according 

to the audit plan approved by the Audit Committee: 

• 2023 MSBIC Consolidated Regulatory Required Audit: 

Satisfactory 

• 2023 MSBIC Comprehensive Risk Management: 

Satisfactory 
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• 2023 ICAAP – Monitoring and Reporting: Satisfactory 

• 2023 MSBIC AML - Suspicious Activity Monitoring and 

Reporting: Satisfactory 

2. Other work completed: 

2023 MSBIC Exit Audit (1) : No rating, no issue identified 

Note: The originally planned 2023 Derivative Post Implementation 

Review and Core Banking Replacement audit were cancelled from 

2023 audit plan due to project delays, and they are included in the 

2024 audit plan. 

2024 Audit Plan 

• 2024 MSBIC Consolidated Regulatory Required Audit 

• 2024 MSBIC Technology Review - Data Center, Tech Risk 

Management, Tech Outsourcing 

• 2024 ICAAP and Finance Regulatory Reporting 

• 2024 MSBIC Derivative Post Implementation Review 

• 2024 MSBIC Core Banking Replacement 

• 2024 MSBIC AML Program Governance 

Other work to be completed: Exit audits as applicable 

Mid-Long Term Plan 

Within the next 3-5 years, Audit plans to cover Information 

Technology Risk Management, Information Technology 

Outsourcing Management, Data Center, Operational Risk, Country 

Risk, Regulatory Compliance Management, Consumer Protection, 

Green Financing, Off-Balance-Sheet Activities, Illegal Fund Raising, 

etc 
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我行绿色金融的发展情况 

根据银保监会 2022 年 6 月 1 日颁布的《银行业保险业绿色

金融指引》的相关要求，本行董事会指定了战略委员会负责审

阅和评估本行在环境、社会和治理风险管理领域的表现，监

督、评估本行在绿色金融发展的战略执行情况。本行已制定

《绿色金融政策》，以与监管和集团在环境、社会和治理风险

管理方面的最新要求保持一致。 

同时，董事会批准了本行的绿色金融战略及 2024 年绿色金

融目标。 

本行绿色金融战略为：立足本地市场和监管要求，通过借

鉴集团环境、社会和治理风险管理经验，不断完善银行的公司

治理、信贷政策及风险管理架构，以提供可持续的银行产品和

服务，促进向绿色、低碳、循环经济转型。 

本行 2024 年的绿色金融目标为： 

• 对在环境、社会和治理方面存在严重违法违规和重大风险

的企业不予授信。 

• 对绿色贷款、可持续发展挂钩贷款，以及环境、社会和治

理行为记录良好的企业，银行可以从授信规模、利率优惠
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等方面予以支持，优化信贷资金配置，促进经济转型的效

率、质量与效益。 

在业务发展方面，本行于 2023 年四季度参与了一笔与可持

续性发展挂钩的银团贷款。 

 

Green Financing Related Developments of the Bank 

In accordance with the relevant requirements of the Green Financing 

Guidelines for Banking and Insurance Institutions issued by CBIRC 

on June 1, 2022, the Board of Directors of the Bank designated the 

Strategy Committee to review and assess the Bank's management of 

environmental, social and governance (“ESG”) risks, and to 

supervise and assess the implementation of the green financing 

strategy of the Bank. The Bank has formulated the Green Finance 

Policy, so as to align with the latest requirements of the regulator as 

well as the Firm in respect of ESG risk management. 

The Board of Directors also approved the Green Finance Strategy 

and 2024 Green Finance Goals of the Bank. 

Green Finance Strategy of the Bank: Based on the local market need 

and regulatory requirement, leveraging the Firm’s experience in 

ESG risk management, keep improving the corporate governance, 

credit policies and risk management framework of the Bank, so as to 
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provide sustainable banking products and services to drive the 

transition to a green, low-carbon and circular economy. 

The Bank’s Green Finance Goals for 2024: 

• No lending to companies that had material breach of law or 

regulation on or has material risk in, environmental, social or 

governance area. 

• For green loans, sustainability linked loans and for those 

companies with good track records of environmental, social and 

governance behaviors, MSBIC may support such companies by 

offering higher credit limit and/or favorable interest rate. MSBIC 

aims to allocate its credit capital in an optimal way to support an 

economic efficient and quality transition of economy. 

In terms of business development, the Bank participated a 

sustainability-linked syndication loan in Q4 2023.  
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我行企业社会责任的实践   

我行及摩根士丹利集团致力于公益慈善事业的发展，积极

践行其在中国环保、教育、艺术文化等领域的企业社会责任。 

2023 年 5 月，摩根士丹利组织员工参加了一年一度的慈善

步行马拉松活动，我行积极响应集团号召，并组织员工在珠海

景山道举行了这场慈善活动。北京分行员工亦参加到集团组织

的在北京地坛公园举办的慈善步行马拉松活动。每一位参与员

工都将捐赠资金给公司的年度慈善合作伙伴仁育苑。仁育苑是

一家位于北京的慈善机构，为北京，河南，甘肃和内蒙古 3-12

岁的孤儿及贫困儿童提供安全和关爱的成长环境。 

    2023 年 7 月，我行参加了摩根士丹利集团组织的“为贫困

儿童制作礼品袋”活动。摩根士丹利员工制作了礼品袋，并将

礼品袋通过慈善合作伙伴仁育苑分发给河南和甘肃的贫困儿

童。 
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MSBIC Activities of Corporate Social Responsibility 

Our Bank and Morgan Stanley are committed to the development of 

public service and charities, as well as actively fulfills our corporate 

social responsibility in such fields in China as environmental 

protection, education, arts and culture.  

In May 2023, Morgan Stanley organized staff to join the annual 

China Charity Walkathons events. As part of this, our Bank and its 

staff also organized an event in Zhuhai, while our Beijing branch 

employees joined Morgan Stanley’s event in Beijing. All 

participants donated funds to the company’s core charity partner Our 

Learning House, which provides a safe and caring environment in 

Beijing, Henan, Gansu and Inner Mongolia for orphans and 

underprivileged children (aged 3-12) who have moved from remote 

villages across China.  

In July of 2023, our Bank participated in the “Creating a Gift Bag 

for Underprivileged Children”. Morgan Stanley employees made gift 

bags and distributed the gift bags to children in Henan and Gansu 

provinces through charity partner Our Learning House. 
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�

203



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

������

��������������
��� !�"���#��$�%&% � �
�
� �'()�*++�  !,!%,%&% �  !,!%,%&%%�
� � $#�� $#��
�
�������
�-.-/012�3456�561��1/57-.��-/8� 9� ::;<=>;<??:@A;� BC?<?=9<9:=@>A�
�D1�E7FG�H-/82� =� 9=C<II9<>A?@>:� :=9<>::<IIC@C>�
J.-01G1/52�3456�H-/82�-/K�
��F5617�E4/-/04-.�4/2545D54F/2� :� 9CC<BC?<:??@=?� =?:<:=:<?99@9;�
	F-/2�-/K�-KL-/012�5F�0D25FG172� >� =>=<=>=<I:?@II� =;C<?:><>A:@:>�
�174L-54L1�E4/-/04-.�-22152� I� =<:I=<:CA@;I� M�
N4/-/04-.�4/L125G1/52O�
���1.KMEF7M57-K4/P�E4/-/04-.�-22152� ;� 9<=>;<>99<>9>@I:� AC9<9=;<A?B@:A�
N4Q1K�-22152� A� C<C:?<9==@9>� C<C:B<C>:@A9�
�F/257D054F/�4/�R7FP7122� B� CB?<A?;@CA� =<;:><B9C@CI�
�4P65MFEMD21�-22152� C� =?<=;9<?9=@:B� ==<:;9<IA:@?9�
�/5-/P4H.1�-22152� 9?� 99<;I=<>I:@C?� :<?=;<;?I@9:�
�1E1771K�5-Q�-22152� 99� ><;>:<=C:@>A� I<B=9<=AA@C;�
�5617�-22152� 9=� =;<AIB<?A?@AA� =I<B:;<>>A@CA�� � SSSSSSSSSSSSSSS�SSSSSSSSSSSSSSS�

�T����������� � %U% &UV!VUWWXYWZ�%UZ��UZZ[UZZ Y&!�� � SSSSSSSSSSSSSSS�SSSSSSSSSSSSSSS�� � SSSSSSSSSSSSSSS�SSSSSSSSSSSSSSS�

� �

204



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

������

���������������� !"#$"%&'�
���()�*���+��,�-.-(� �
�
� �!#&�/00� ()1)-1-.-(� ()1)-1-.--�
� � ,+�� ,+��
�
�0��0�0�0���
�2345675�894:�;<=>5�<=?�47@29�86=<=A6<B�6=5767C764=5� DE� FGHIJDFKLG� M�
�C574:29�?2345675� DH� ENHILNFIOJPKEG� EGGIGNGILJEKFJ�
QB<A2:2=75�894:�;<=>5�<=?�
��47@29�86=<=A6<B�6=5767C764=5� DJ� M� NHPIPGGIOFLKGH�
�296R<76R2�86=<=A6<B�B6<;6B67625� H� DOIEODKPF� M�

:3B4S22�;2=28675�3<S<;B2� DF� GFIDJEIGPNKEG� GEILLDIJDJKJN�
�<T25�3<S<;B2� DL� OLDIEJHKGP� DIGHDIGOFKEL�
	2<52�B6<;6B67625� DO� GGIPLLIDPPKNP� GNIJEOILHFKED�
Q94R6564=5� GP� DDJILDGKGO� HLNILPEKNP�
�7@29�B6<;6B67625� GD� EIJDEIOJPKNE� JIEJHINDEKGJ�� � UUUUUUUUUUUUUUU�UUUUUUUUUUUUUUU�

�V�����0��0�0�0��� � WX)Y�WZY[).\Z[� Z-XY.Z]Y]((\.X�� � UUUUUUUUUUUUUUU�UUUUUUUUUUUUUUU�

V̂ ��,�_��̀ a0�b�
Q<6?M6=�A<367<B� --� DIPPPIPPPIPPPKPP�DIPPPIPPPIPPPKPP�
�C93BC5�92529R2� -(� OGIEDGIPEPKGN� LOIOJLIOFEKLN�
�7@29�A4:392@2=56R2�6=A4:2� -W� �NIGJHINHNKHP�� �GIFNHIPEHKHP��
�2=29<B�965>�92529R2� -�� OIDPPIPPPKPP� DGINPPIPPPKPP�
�27<6=2?�2<9=6=c5� -[� JEDIDGEIEFOKDJ� JDHIONJILOPKHO�� � UUUUUUUUUUUUUUU�UUUUUUUUUUUUUUU�

�V����V̂ ��,�_��̀ a0�b� � )Y](XY(])Y)[�\ZX�)Y])�YW].YZ)X\X-�� � UUUUUUUUUUUUUUU�UUUUUUUUUUUUUUU�

�V�����0��0�0�0�����*�V̂ ��,�_��̀ a0�b� � -Y-(.YX)XY]][\]��-Y�WWY��ZY��(\.)�� � UUUUUUUUUUUUUUU�UUUUUUUUUUUUUUU�� � UUUUUUUUUUUUUUU�UUUUUUUUUUUUUUU�

�

�
�d&�e  !fge"h$"i�"!#&j�ek&�gek#�!l�#d&�l$"e" $em�j#e#&f&"#j\�
�
�d&�l$"e" $em�j#e#&f&"#j�!"�gei&j�W�#!�Z[�n&k&�j$i"&'�oh�#d&�l!mm!n$"ip�
�
�
�
�
�
� UUUUUUUUUUUUUUUUUUUU� � UUUUUUUUUUUUUUUUUUUUUUU�
� �&e'�!l�#d&��e"q� � �&e'�!l�r$"e" &�*&gek#f&"#�
s s

205



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

������

�����������������
 �!��"��#��!���$�$�%&�$����'�!�()(%� �
�
� �*+,�-��� ()(%� ()((�
� � !�'� !�'�
�
�.��/,01+234�235*6,� � &%789):8:);.(<� &:(8(%�89%9.&(�� � =============�=============�

�>?�@A?>B>C?�@ADEF>� GH� GIHJHIHKLMKK�� NOIHLHIPQRMLR�� � =============�=============�

�A?>B>C?�235*6,� (7� (78%<<8;�).%&�� (78:%�8)�<.�:�
�A?>B>C?�>ST>AC>C� GH� GRIPRNIHHQMRO� NOIHGKIOHJMPL�
�>?�U>>�VAW�DEFF@CC@EA�@ADEF>� GK� QRIJNNIKKNMJH� QRIKOPIJHHMJR�� � =============�=============�

X>>�VAW�DEFF@CC@EA�@ADEF>� GK� <�8%%�8&;&.%<� QPIGNQILGRMPJ�
X>>�VAW�DEFF@CC@EA�>ST>AC>C� GK� NIKGRIGPQMKG� NIOKGIRRHMNN�
�AY>C?F>A?�@ADEF>Z�[ECC>C�� GQ� %(8;&&89::.%9� OPILJNIGPKMNN�
�	ECC>C�Z�V@AC�UBEF�D\VA]>C�@A�UV@B�YV[̂>� OL� JIKNLIJPLMRG�� �HIGKQILNRMGG��

SD\VA]>�]V@AC� � GILLNIQPOMHK� RIPQKIPROMNO�
�?\>B�@ADEF>� ON� GNLIOHRMGP� GONIPPQMJG�� � =============�=============�

��.��/,01+234�,_/,3̀,̀� � &):8:;%8))).&;� <98(9�8:%;.;9�� � =============�=============�
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0123MH035HI�UM1W4J412J�1K�3Q6�42J3M5T623E�
�
G1M�K42H204HI�HJJ63J�U5M0QHJ67�1M�J1I7�42�M6N5IHM�PHVJX�HJJ63J�31�L6�M6064W67�H27�I4HL4I4346J�31�L6�
HJJ5T67�HM6�M601N24O67�12�3Q6�3MH2JH03412�7H36�1M�HJJ63J�J1I7�HM6�76M601N24O67�12�3QH3�7H36E�
�
G42H204HI�HJJ63J�H27�K42H204HI�I4HL4I4346J�HM6�42434HIIV�T6HJ5M67�H3�KH4M�WHI56E�G1M�K42H204HI�HJJ63J�H27�
K42H204HI�I4HL4I4346J�H3�KH4M�WHI56�3QM15NQ�UM1K43�1M�I1JJX�3MH2JH03412�01J3J�HM6�4TT674H36IV�M601N24O67�
42�UM1K43�1M�I1JJE�G1M�13Q6M�K42H204HI�HJJ63J�H27�K42H204HI�I4HL4I4346JX�3MH2JH03412�01J3J�HM6�420I5767�42�
3Q64M�42434HIIV�M601N24O67�HT1523JE�G1M�H001523J�M6064WHLI6�213�0123H4242N�J4N24K40H23�K42H2042N�
01TU12623J�1M�213�012J476M42N�K42H2042N�01TU12623J�42�0123MH03J�J4N267�K1M�I6JJ�3QH2�126�V6HMX�
PQ62�3Q6�RH2S�42434HIIV�M601N24O6J�3Q6T�LHJ67�12�Y00152342N�Z3H27HM7�K1M�R5J426JJ�[236MUM4J6J�
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HJJ63�1M�3Q6�HT1M34O67�01J3�1K�K42H204HI�I4HL4I43VE�eQ62�0HI05IH342N�3Q6�6KK6034W6�4236M6J3�MH36X�3Q6�
RH2S�6J34TH36J�K535M6�0HJQ�KI1PJ�012J476M42N�HII�0123MH035HI�36MTJ�1K�3Q6�K42H204HI�HJJ63�1M�K42H204HI�
I4HL4I43V�420I5742N�6HMI46M�M6UHVT623X�6d362J412X�0HII�1U3412�1M�13Q6M�J4T4IHM�1U3412JX�630EX�P43Q153�
012J476M42N�6dU60367�0M6743�I1JJ6JE� �
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&8>7?;a�'A6:_d�9756A_6A>897̀�̂9@86A95>?d�5:AA;78�>7<�c6Ae>A<4?66f97̀�B>5A64;5676B95�<>8>�>7<�
56:78Aa�A9@f�;g_;A8�h:<̀;B;78%�,̂;�B>5A64;5676B95�@5;7>A96@�>A;�A;b9;e;<�i:>A8;A?a�ja�8̂;�k>7f%�
,̂;�_A6j>j9?98a�6c�<;c>:?8�lm/2mn�9@�<;A9b;<�cA6B�978;A7>?�5A;<98�A>897̀�̀A><;@�lj>@;<�67�>b>9?>j?;�
97c6AB>8967�>j6:8�8̂;�j6AA6e;An�>7<�B:?89_?;�c6Ae>A<4?66f97̀�B>5A6;5676B95�@5;7>A96@�ê95̂�>A;�
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�
,8�<G;:9H�:8A9B;C<89�:A�?8H�6789B?69�9g?9�<i:=<86<A�?�B<A:=;?@�:89<B<A9�:8�9g<�?AA<9A�7E�9g<�r?8k�?E9<B�
=<=;69:8e�?@@�7E�:9A�@:?F:@:9:<A&�2G;:9H�:8A9B;C<89A�:AA;<=�m:86@;=:8e�B<E:8?86<=nj�B<h;B6g?A<=j�A7@=�
?8=�6?86<@@<=�FH�9g<�r?8k�?B<�B<67e8:o<=�?A�6g?8e<A�:8�<G;:9H&�+g?8e<�:8�E?:B�i?@;<�7E�<G;:9H�
:8A9B;C<89A�:A�879�B<67e8:o<=�FH�9g<�r?8k&�-B?8A?69:78�67A9A�B<@?9<=�97�<G;:9H�9B?8A?69:78A�?B<�
=<=;69<=�EB7C�<G;:9H&�
�
-g<�r?8k�B<67e8:o<A�9g<�=:A9B:F;9:78�97�g7@=<BA�7E�9g<�<G;:9H�:8A9B;C<89A�?A�=:A9B:F;9:78�7E�hB7E:9Aj�
?8=�=:i:=<8=A�h?:=�=7�879�?EE<69�979?@�?C7;89�7E�Ag?B<g7@=<BAy�<G;:9H&�

� �

224



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

��!#���

$%&�� '$()$*$+,)-�,++./)-$)(�0.1$+$2'�,)3�,++./)-$)(�2'-$4,-2'�5�6789:8;<=�
�

>&� *:8?86:?@�:8A9B;C<89A�5�6789:8;<=�
�
#D#���E�FG��F�H�G����IJ��������E�FG��F�H�
�
3<B:K?9:K<A�:86@;=<�6;BB<86L�<M6N?8O<�AP?Q�6789B?69A�?8=�:89<B<A9�B?9<�AP?Q�6789B?69A&�3<B:K?9:K<A�
?B<�:8:9:?@@L�C<?A;B<=�?9�R?:B�K?@;<�?9�9N<�=?9<�PN<8�9N<�=<B:K?9:K<�6789B?69A�?B<�<89<B<=�:897�?8=�?B<�
A;SA<T;<89@L�C<?A;B<=�?9�R?:B�K?@;<&�+N?8O<A�:8�R?:B�K?@;<�7R�=<B:K?9:K<A�?B<�B<67O8:U<=�:8�QB7R:9�7B�
@7AA�R7B�9N<�Q<B:7=&�
�
3<B:K?9:K<A�<CS<==<=�:8�NLSB:=�6789B?69A�P:9N�?�R:8?86:?@�?AA<9�N7A9�?B<�879�A<Q?B?9<=�SL�9N<�V?8W&�
-N<�NLSB:=�6789B?69�AN?@@�?QQ@L�97�9N<�B<@<K?89�?667;89:8O�A9?8=?B=A�B<O?B=:8O�9N<�6@?AA:R:6?9:78�7R�
R:8?86:?@�?AA<9A�:8�:9A�<89:B<9L&�
�
3<B:K?9:K<A�<CS<==<=�:8�NLSB:=�6789B?69A�P:9N�N7A9A�9N?9�?B<�879�R:8?86:?@�?AA<9A�?B<�A<Q?B?9<=�?8=�
9B<?9<=�?A�A<Q?B?9<�=<B:K?9:K<A�SL�9N<�V?8W�PN<8�9N<L�C<<9�9N<�R7@@7P:8O�678=:9:78AX�
�
YZ[�-N<�<6787C:6�6N?B?69<B:A9:6A�?8=�B:AWA�7R�9N<�<CS<==<=�=<B:K?9:K<�?B<�879�6@7A<@L�B<@?9<=�97�

9N7A<�7R�9N<�N7A9�6789B?69&�
Y\[�,�A<Q?B?9<�:8A9B;C<89�P:9N�9N<�A?C<�9<BCA�?A�9N<�<CS<==<=�=<B:K?9:K<�P7;@=�C<<9�9N<�

=<R:8:9:78�7R�?�=<B:K?9:K<&�
Y][�-N<�NLSB:=�6789B?69A�?B<�879�C<?A;B<=�?9�*%-01&�
�
*7B�9N<�<CS<==<=�=<B:K?9:K<�A<Q?B?9<=�RB7C�9N<�N7A9�6789B?69Â�9N<�V?8W�?667;89A�R7B�9N<�N7A9�
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=<A:O8?9<=�?A�R:8?86:?@�:8A9B;C<89A�?9�*%-01�:8�:9A�<89:B<9L&�
�
#D̀�
�F�E��I���Ga�G���H���Ga�a��b����aG�H�H����a�G�H�G���a�G����II��I���H�
�
1<8=:8O�?BB?8O<C<89A�C?L�?@A7�6789?:8�K?B:7;A�<8K:B78C<89?@�?8=�A76:?@�R<?9;B<A�9N?9�:CQ?69A�9N<:B�
:89<B<A9�B?9<�C?BO:8&�+?AN�R@7PA�@:8W<=�97�A;6N�R<?9;B<A�O<8<B?@@L�?B<�879�678A:A9<89�P:9N�S?A:6�
@<8=:8O�?BB?8O<C<89A�;8@<AA�9N<�9<BCA�?B<�=<<C<=�97�67CQ<8A?9<�R7B�9N<�6B<=:9�B:AW�7R�9N<�
67;89<BQ?B9L�7K<B�9N<�9<BCA�7R�9N<�@7?8̂�S;9�879�PN<B<�9N<�R<?9;B<A�?B<�=<<C<=�97�78@L�:CQ?69�9N<�
a��c���EI��E����d�E�e���HH��f��e��������EgGE�h��F�E�G�a��c�E���I��fEGI���eG���e��G���Ga�a�G�iH���EID�
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7W�aV<W<�<XYZ7[<<\�]W<�W<d;:W<=�97�W<8=<W�\<Ŵ:6<�̀7W�78Z[�]�X:8:X;X�W<9<89:78�Y<W:7=�:8�7W=<W�97�
W<6<:̂<�9V<�9<WX:8]9:78�_<8<̀:9\c�9V<�<89:W<�Z:]_:Z:9[�:\�W<67b8:\<=�:8�9V<�Y<W:7=�=;W:8b�aV:6V�9V<�
<XYZ7[<<�:\�879:̀:<=�e:&<&c�879�]66W;<=�7̂<W�9:X<f&�*7ZZ7a:8b�W<67b8:9:78�7̀�9V<�9<WX:8]9:78�_<8<̀:9�
Z:]_:Z:9[c�87�̀;W9V<W�67XY<8\]9:78�67\9\�]W<�W<67b8:\<=&�
�
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R9ZỲ9X9;<�8S;Q8Z;78�Q7<�5T66R;R�768�86�R;YQSQ8;�8T;�̀;QR;�Q7<�7674̀;QR;�56ZY67;78R�5678Q97;<�97�
8T;�5678SQ58�Q556S<97W�86�8T;�5Q8;W6S9;R�6X�̀;QR;�QRR;8R\�t:8�86�56Zt97;�;Q5T�̀;QR;�YQS8�Q7<�98R�S;̀Q8;<�
7674̀;QR;�56ZY67;78R�9786�Q�̀;QR;%�
�
abcacudvkmwjxorxyqfdhqqfjqd
�
1[5;Y8�X6S�RT6S848;SZ�̀;QR;R�Q7<�̀;QR;R��D�̀6_�UQ̀:;�ABB��B\�8T;�]Q7̂�S;56W79z;R�Q�S9WT846X4:R;�QRR;8�
Q8�8T;�56ZZ;75;Z;78�<Q8;�6X�8T;�̀;QR;%�,T;�56ZZ;75;Z;78�<Q8;�6X�8T;�̀;QR;�9R�8T;�<Q8;�67�_T95T�
Q�̀;RR6S�ZQ̂;R�Q7�:7<;S̀V97W�QRR;8�QUQ9̀Qt̀;�X6S�:R;�tV�8T;�]Q7̂%�{9WT846X4:R;�QRR;8R�QS;�97989Q̀̀V�
Z;QR:S;<�Q8�56R8\�_T95T�56ZYS9R;R|�
�
}? 8T;�QZ6:78�6X�8T;�97989Q̀�Z;QR:S;Z;78�6X�8T;�̀;QR;�̀9Qt9̀989;R~�
}? Q7V�̀;QR;�YQVZ;78R�ZQ<;�Q8�6S�t;X6S;�8T;�56ZZ;75;Z;78�<Q8;\�̀;RR�Q7V�̀;QR;�975;789U;R~�
}? Q7V�97989Q̀�<9S;58�56R8R�975:SS;<�tV�8T;�]Q7̂~�
}? Q7�;R89ZQ8;�6X�56R8R�86�t;�975:SS;<�tV�8T;�]Q7̂�97�<9RZQ78̀97W�Q7<�S;Z6U97W�8T;�:7<;S̀V97W�

QRR;8\�S;R86S97W�8T;�R98;�67�_T95T�98�9R�̀65Q8;<�6S�S;R86S97W�8T;�:7<;S̀V97W�QRR;8�86�8T;�567<98967�
S;�:9S;<�tV�8T;�8;SZR�Q7<�567<98967R�6X�8T;�̀;QR;%�

�
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