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T3P AN T iE 69 7R, T4 RATM AR %, BPA UM R4, @
SEAMAE T H R GMAE. 1971F & 52 69 B3 M IMEAT LA By E R gL, Bitis
B BANFT NANAZEP REZ RS, KERE, #®£ETEF. 572082290
FR, BBRMERMEA F SBT TR IKMERE G40 47, # 4 Datekf=
Ameritrade 5 A, R HMHAKRES-10EAFL, R HE %4 G4 AT 4o EARGE
Koo RGBS EFEBRINAENGITEIRS, G RA KLY H3I5-40EAEE.

R, ZINE

EFWIRIERTHIRTER
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= 4 -u
5! Rit5 RE AR
ST KEES, WA BHBABEXRETIT? AL MEENE,
ME P b5t A RIATIAAS BN F] . MARBFIRNAILE, 201044 £
PEAT HAHATOORZ AR H T, AR AL2501C £ 4, HEF A+ 4 maen
b1k 446.8%, #T—+ &% E168.2%, ZIHETE.

ML IANE, gk, BEREFFGM T EEZIRITEAE, ERERN
A RAT A& st E Y, ARIEGreenwichat £ E £ F A 698 E, 20184 £ HUH)
Zuf R Hhs (CRERERY, B, REFRALELSY) 5 EHL AT
A TIRRRIPEMR., FHak. RN LA fn 4R EMK.

A1 £EZ24RiEARHE5EHRHHL (2018)

U.S. Equity Trading Share U.S.Equity Algorithmic Trading Share

Broker Trading Share Statistical Rank Broker Trading Share  Statistical Rank
J.P.Morgan 8.5% 1T Morgan Stanley 9.4% 1
Morgan Stanley 8.2% 1T Goldman Sachs 8.1% 2
Goldman Sachs 7.9% 1T Bank of America Merrill Lynch 7.7% 3T
Bank of America Merrill Lynch 7.5% 4 J.P.Morgan 7.7% a7
Credit Suisse 6.2% 5 Sanford C. Bernstein 7.4% 5T

#3E kB Greenwich Associate /™ K IEA X BT R F & (E: W5 HL ¥ d Greenwich Associate 3% 300 R EE R EZ X H R ZFE
F M Fa 214 K E B L ZHF G AM 685 248 Rtk P o994 3k et . )

FlHEBREFRAF? MROEA, H#44FZITHME T EA1] (Wealth
Management) Fuifdu 48 ¢4ROEF R 43-E %, Frie kR T L EH X HA £
M EROES 5, &5 & AW & 3110 ROEA 4, R IL-F-F4%) £ fmidr4]s. AROA
A, EEFRHHROAL Z T & A A K I 4 5B/ LKA .

B 12: ROEstb (201844R) A 13: ROAxfH (201844 )
30% 5.00%
25% | 4.00%
iggf’ I 3.00% |
o L
0, L
10% | 2.00%
5% | 1.00% [ ———— *7(
0% 0.00% . .
5% L -1.00% *“
2010 2012 2014 2016 2018 2012 2013 2014 2015 2016 2017 2018
— RS F] — AT 104) 2 —_— —_— T 124 2
T EARG BIFIEHA PELIEE BIEIEHA

BAERR: A FR AR LA S (E BARES BAERR: waA) IR AR R AR (E: FH R
43I - Wealth Management2R 1] 42 5 444 ) Fx HInstitutional Client services#=Investing & Lending ™ <17

2B )

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit REE S | IR ST

B 14: ALAFE TR0 B15: FAXE &k

80 r 100.0%

o | 60.0% o
40.0%

20— 20.0%
0 . . . . . . 0.0%
2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018
— B A — BTN LA — ST — AT e AT A B2 T
T EFNR G =B FIE S DEARS ———REiEA

BABER R N R TRAEAL R TS (E: BAREST HAERIB: JRAERR AR (R AR T A SRR
F) 53R £ Wealth Management=( 1122 5 4638 ) Wealth Management2( 7 42 & 4435 )

EZREE:

1) ZRREER XM, RAERREA/RT, ENMEFEAE, BEIESE
£MeFAK, 12 L AROESROARINA R ZIR, E-tradety X H % £ 5 EEEY
ML, L2 CENEMERSE, BIRAEAGRA)E£2.68%~3.68%K 7], wE{53E
W BFIEA. LEF) G FHEAEE6.25%~10.23% 1~ F . (2 BATIRE FBUR
T 49E-tradelk F 4. DARTSHFHAEAR £ 7. HHA—ROLNBER GRS, @
BAMAZ P MERELRTEERFETRKR, F—FORFIEPHELERHMER
KAE.

R2: EEAREoLS5HE I

ARRAH ZRFAF i H B FrfH+HEEHE
IBKR.IEX ETFC.O AMTD.O SCHW.N
BFEIES E-trade (124327 ) TDAmeritrade (% AR %) EifeEm
WAEE (1) 791 4897 11,514 11,593
DARTs(F) 862 282 811 420.9
HEME (EUE) 3.87 7.07 7.45 7.23
ZeL 5FMEMNE T EL) 777 498 1,511 763

AR IR 3] 2018 FHR, JTEAEA KRR oS
JE: TD Ameritrade “F4R4c3E A 1E 2018 4 12 A K, 24 L5 MM RIE R H#HFRFEMEITE.

2) BAGEBSSH, ALFHHFEEMEMRARFHROE. MEAMARE,
E2FR B MAMAL % F) BN Z Fo & H 20104 & 1163% F 4 20184 & 1t
59%, HALEZPAMRLIEL) BITHHFIEF RPN 5 = F58IT04E, F=
FTARATEE P REH A RPAEFRSE, N KR—FoTHE TR,
2016-20184F/ 8] K4FiZ 7R % F4£1.09%-1.30%. 2) EKEZIEFIMA: @& P -4
%A BRI R, BAREEMIE L) LS ERAR ST SRR
F; 2016-2018/. 3] 3£1F44 % £ 4£0.22%-0.23%. W EZEMEMERAN T ZH
Mg BT (VA H = Fa /A 8] o948 & Rl R EH). R T o, TR ).

RAIREE, ZIMMHE EFWIRIERTHIRTER
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pLEs

RESH|IERER
SRR S () F 8] B RATRARRAT A R 5, 3R %) £ £1.5%-2.0% X 4] ).,

B16: BEARXGRAMR (F45: BHEL) B17: EfEMBEAMR (5 BHEL)

2500 7000
5,823
2000 6000 |
1500 5000 |
1000 4000 r sz 2533 3328055 3229
500 3000 1822 227
o 2000 1524 176
2010 2012 2014 2016 2018 1000
. L . 0 1 1 1 1

RS L = ARAT AR FHN 2010 2012 2014 2016 2018

m A S RON I BN ‘

= AN A RN B EEEE R GMAENN m N

BAERR: &R T RAES KA F BAERR: D8 FR. JEAEF R AR F S

B18: EEEMKFEEKE (AFEL) M19: EEMAEEEMANMER (BFET)

900000 2500 -
600000 | 2000 ¢
1500
300000
1000
0 500
2013 2014 2015 2016 2017
0
IR =G AR RERETES 2013 2014 2015 2016 2017
" 3 F] 4 OneSource®F= 4t 3E X 5 % (NTF) 24
B EEEA A LA FETFs AR A A RETFs B354 =i
mEER PR GAE
HAERR: AN R, T EAER LR S A RB . ANEFR T EAERREFR TS
%3 EAEEMBEL MBI ETHEEL
E & L
5 WA AR weHA FMxR
(FER)
1 BT s B LA T HA RSBk ey ETF 44, TR THROLS S $0.5 0
i 20 K= £ 5], VAR FDIC 4RI 44 Be.
2 EAZT R fe ) BIEABRERID AR, HHAEFFH AR KRR E %, $2.5 0.28%
3 FEEMEELTMES RELEE. SIS AN ER AERR G TR AR as. $2.5 >0.90%
4 JEAS Sk W F W BN ) AR AR B AN AGE AL, $10 >1.35%
5 Windhaven % HE PR ZA 2 S A R R, T2 ORISR G iAE $10 20.95%
(ETF),
6 ThomasPartners 5% RAERFYRE 93K F ik REIERA-PHILA Tk, ) FIRAET $10 >0.90%
L ONE W/
7 ] 2k 7 R W & b A I8 R A N AGES LA 20.65%
8 FAZ LR 7] 7 45 W 23 A A FF RNE B A4 F AL TR B RN 5 IR $50 R B AT, )

R, ZINE
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GF SECURITIES

RESHT | IER &R

9 AT E I AAE P

%-.
RIBEPAANEIL T ZHFAZP B ARG 5 Sutib. $50 % 220.90%

AT R AR ]

) 5k .47 £20.70%

HOBRR: BEEMER. S AIEA LRI

B20: BAREAFIEITIRIS

BAREF A MG ERBRTVRAR A RS, T2EARATEZEHE (Asset
Management, @.3& " S48 MAF 2 RS IXIRGE 225 ) , ERTTZH T bk
#iL70%; H A AHIMEIA (Commissions and fees, @163 A A998 IK ZIE 4.
B A BT, R f IR E AR T B4R ), B #13-15%%; R KA

(Trading, @& F #AEER M ALk T EGMT RS, A5 R T iEH B %48 X
BARAE ), EI5%-7%, BANKFHIERK, HABAN OFERATIL S FLEMANSF.

B21: BAREFAIM G EEERTTMAMR (5 &
ES)

Primary Products and Activities by Business Line 12000

10000
Institutional Wealth Investment
Securities Management Management 8000 r

—Investment Banking —Brokerage and Investment —Provide investment 6000 |
—Lending and Other Advisory strategies and 4000 F
Services —Fi ial and Wealth P i products
—Sales and Trading —Annuity and Insurance 2000 |

Products *Individual clients are
“To: corporations, —Securities-based Lending, served through 0
governments, financial Residential Real Estate Loans intermediaries
institutions, and high to and Other Lending Products 2018 2017 2016
ultra-high net worth clients S—Bapking and Retirement Plan

ervices S oax N
[ E s L ON F 4 o BANABN W ZH N
*To: Individual investors and small to
medium-sized institutions WAZATHON ﬁﬁ’ik)\
IR N FHR T RAER LA F 8 AR NE IR JAAER LSRR

2BAT LS FIEF M E LA R IAT
HF: SEERTEROBTTHFREEANTRTY, BAARLTRMCLS
ﬁﬁﬂﬁﬁﬁ&*ﬁﬁﬁﬂﬁm% HAE ARG RATHIE, 201845 K £ H A#ak
T B (EA R gk T AR TG R L L) 49478%, B4 E A4Eaki
5%(&&Awﬁ%ﬁﬂ&¢$kﬁﬁﬁ KBS FARR BT F) £930.5%. KA
HEERT TR T EERAL. NEABZRAHEA, £EHIEANS
(broker-dealers) BAM AT, “RA§LEHN” (profits from underwriting and
selling groups ) £ E AT & L E5%-11%, “i@id BB F 8 W3 (revenues
from sale of investment company shares ) £ &N ¥ & L E6%-8%. 1¥A20164F K
ST, HFATLERIEIR278TILET, KR LFIN2691CEAT (EHbsy
10%) , B EFNE) WA EIMA20MCET (ET%) , HA NS FHMELHL
FMNF A LA EAR LR E R T BN RBFIME R BRG] =, 5L F8AT
BARAT T AN Ak B oo 2 AT A HAR B T Bk A2 32 20%.

R, ZINE

HEWRERT R RAR
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RE ST IERE R

A22: £E LG AMTT REFRRTESNH A

B 23: % EEHANE) MAM R

R FiEH At Bk
90.0% | 100% 1 &%, 8% 8% 1%
8% (" 9 10%
80.0% | 80% | ERGH 13% # 10% iy Y
70.0% 6% | gy 20% 15%
60.0% [ 40% A
0%
50.0% 20% -
40.0%
30.0% 0% ' ' ' '
' 2o 2000 2004 608 2012 2016
% |- -20% -
20.0% Revenues from Sale of Investment Company Shares
10.0% ® Margin Interest
0.0% . . . . — Profits from Underwriting and Selling Groups
8 % % ‘,l‘ ’g 8 ?o % g g 8 <Or 8 Sl' g Gains in Trading and Investment Accounts
Q9993999993238 °8°8 m Securities Commissions

All Other Revenues

4B R Wind.

JTEARF K AR

HAERIR: SEC. S KIEALBAE F

B AF AR S NIG R PR RE T BRI F, £2002-200752008-2014-4F 1
¥RIY, ATRRBARB NG F LA 5 A H12.5%512.7%. 2&FEK S,
2+ b 200948 & 20184F+ 4 HA 18] T A, BRAR K AT ARAE 7T A2 T W A 29% 3R 4+ £
35%, 1RANI34.2%TF & £26.9%, AT A zH L4837 R, BER G RIE
ATEEAS]. E2h TREFEZRRGEERS, LELEME—9SRTREE

A

B bt kAT 2L H FHMWELFIH. vilazard. Greenhill. Evercore’ 4
BYA S AZATINM R P A IE50% & F ) b AR, EF 22 AHFMELL ST NS
BAR BRI B RS VN, Bt s AT R R, TN £ & RAES KAT,
G5 M&A L 4T 77 20%71 .

) 4; £BBATEATASE LS 2009 %5 2018 4 CR5 #fib

Equity 2018 2009 Bonds 2018 2009

1 IP EAR 8.2% AR ST 6.7% 1 IP AR 6.4% | JP ARk 8.3%
2 & A& 8.2% IP AR 6.3% 2 EAREAR 5.6% | FAkE4R 7.8%
3 AR ST A 8.1% EAREA 5.6% 3 ik 5.0% | ftif 6.3%
4 EAREAR 4.8% & B 5.5% 4 & B 4.6% | & EBAT 6.2%
5 bioe3 4.8% EE Y8 4.7% 5 B RARAT 4.0% | BEEAAT 5.6%
2t 34.0% 28.8% 25.5% 34.2%

HAE R HARIE. T EAERLRAR TS

R, ZINE
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GF SECURITIES

B24: £BwWAEAAMEAKAN (12£T) (2018) B 25: £ B39 BBITMEAKA (124 57%) (2018)

40 - 25

35 ¢ 35.07

30 | 20

25.19

25 24.36 15

20 1 10

5 12.58

10 ' 5

5 -

0 : . . . . ) 0

2002 2008 2012 2014 2017 2018 2002 2008 2012 2013 2014 2015 2016 2017 2018

—— 5 B —@— JPEM —0— EIRE4IR —0— AR A —®—Evercore —@=—Llazard —®— Greenhill

BAERIR: NG R T RAER LA E S BAERIR: ANE IR JRAER LSRR

T W BAE, RIEH A& ELT, 20184, EAKTH T, AWM S5-Ik
57 ARAE THEMN2ALHSL T, EHLI6F A LRI, IXAHE LT, TRA
B A & b3 4 198%556%. 71+ 1% F R A LazardA=Evercore® K44 su 2 ATHEN,
HLF8. %9, TARAH TG A AATAAH —& £FE.

& 5. HMELET G FRYUM FE GRS OPMT &R (R4 CEA)

Global MA (2018 %) ‘ Mid-market MA(< US$500m) (2018 4 ) Small Cap MA(< US$50m) (2016 <)
) RATE  FER | A FATE  WER | M RATE  TER
1 Morgan Stanley 10983 31.2% | Goldman Sachs 221.8 2.3% KPMG 17.4 1.0%
2 Goldman Sachs 10349 29.4% | JP Morgan 189.6 2.0% Deloitte 13.2 0.7%
3 JP Morgan 8617 24.5% Citi 181.9 1.9% PWC 12.5 0.7%
4 Citi 7598 21.6% | Rothschild 166.6 1.7% ICBC 10.9 0.6%
5 BAML 6735 19.1% Credit Suisse 163.6 1.7% E&Y 10.5 0.6%
6 Barclays 6155 17.5% | Morgan Stanley 150.4 1.5% Rothschild 9.0 0.5%
7 Credit Suisse 4797 13.6% | Lazard 147.1 1.5% Sumitomo Mitsui Finl 8.0 0.5%
8 Lazard 4643 13.2% | Jeffeires LLC 126.1 1.3% Mizuho Financial 6.5 0.4%
Group
9 Evercore 3414 9.7% Evercore 116.3 1.2% Raymond James 5.5 0.3%
Financial
10 | Rothschild 3141 8.9% Deutsche Bank 113.8 1.2% Houlihan Lokey 5.4 0.3%

BAERR: ARIEE. TRAEFLRER TS G BAES THM A EAR BRSNS, T &F4+ KT 100%)

FBAVEREAK T T EZINE G659 LRI HIZAT R Lazard. Evercore.
PJT Partners. #=Moelis, k&5 mZATH4F 5.

k6: BETATRIE IR

LAZ.N EVR.N PJT.N MC.N
Lazard Evercore PJT Partners Inc Moelis&Co
) 3B 18] 1848 F 1995 & 2015 & 2007 & 1869 F
RBIRNEE, ZIMNE BEW LRI R AR

18/40



5! RitH RENH | ERER

GF SECURITIES

WL (fL£E7T) 41.4 28.4 8.8 19.3 745.6
BN (fe£7) 28.3 20.6 5.8 8.9 359.4
HAE (ILEAL) 5.3 3.8 2.7 1.4 98.6

ROA 10.62% 20.33% 4.42% 17.44% 1.13%
ROE 49.81% 57.94% 8.73% 38.58% 12.10%

AREF 48 5N 9%

S8 N 84%
GRS 78% H A GO 10%
W 44514 54% AREE T 3%
LEONEA I 22 ) RPN 19% F BN 100% HFEE 18%
K 46% REF 42 5% 10%
] F &N 3% BATIN 21%
P =8 BN 3%
TN 26%
BATLSRBE (Erb) 54% 97% 97% 100% 21%

HAERIR: E) 2018 4R, Wind, JRIERLEA R TS (E: WEdE 2018 FRE—ANR G HITH)

1) BXABK——FEHAMELALS. NAFLA, BARZIKF 1) Lazard
WNGEF A K =2 A 44, Evercore. PJT Partners. Moelis. Greenhills% & &
FER B BEPARY FARABN, AT RSB & b AIT00%. 4R Bty
R ARAT O R TR

H ¥ Lazard. EvercoreiX £AR 4 K A4 s 384T RATRER A 2d, oA
H}]mﬂt‘yzéﬁb’x, eAllen&Co+ ZTMTAR3K, Tudor Plckerlng%‘/z;\b’u%—?o
2) ERLSRE——FLEVLEBNATEREELM, 5LMBATAL, HBIRATH
HZRAE K ERE, (2 FHELELSHATIRS THLELIRAAT. itz
7]‘%;! ’JIX/fTé/Jﬁ%‘/VE%L
B26: 2018 X MAMELTE T FHEANRAEKE (FFET)

Evercore Partners
Deutsche Bank

Lazard

Credit Suisse

Barclays

BAML

Citi

Perella Weiberg Partners
Morgan Stanley

JP Morgan

Goldman Sachs & Co
Guggenheim Securities
Centerview Partners
Allen & Co . 16.57 |

0 5 10 15 20

IR AR RIS KRR S

3) AIBASRTRF S, ARME, AMQKEH R, —F @, HBRATH R
MK B AT ARK G TRE LS 2%, HBEATOSAS RIEXITHE, £H
ATARBAT R4 L 52200, AT HA F 8 Q&7 TR, Hohnelo s s 857

TS EMBATEF KA, H—s @, FEFNAEAXEETARLFHEFNE
RAIREE, ZIMMHE EFWIRIERTHIRTER
19740
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RE ST IERE R

A AA R Zrb HIEAZATHE R, ABDIEL /5%, 2RI t—F KI5 AL, 2018
F, HEBATL S EMAHT8.OILET, #thAr REMAAIIMLET, FHEAY
2157 £7U, A RAY T 49037 EAR G ANME., KA, 5542018
FHATIL S B R R Z ok HABAGMCE A, AMRAALILET T £, mtbhi RE
B A2 TULER, AMRAATL25T £0, —KBATHOEH A,

RT: oM RBATARA
] AlFEA
Perella Weinberg Partners Joseph Perella, BAREAFIAT81E FK;

Petter Weinberg, & 2 E FR#T CEO

Evercore Partners Roger Altman, Blackstone £]45 A

Greenhill & Co Robert Greenhill, &7 /&R 4T F) 4235t Ak 4 7 T A
Moelis & Co Ken Moelis, #T UBS 4T fi st A

Qatalyst Partners Frank Quatrone, #7313 HHLARARIZAT L4 L T A
PJT Partners Paul J. Taubman, #7ZAREFHAIAT &) & 3K

BIERR: N B JRAEF LR F

%8: 820184 A5 I ka4

248 (f¢£7T) Net revenue

%A X (12£5) Operating expense
RAE (RAXH/EAH)

3o A o # iAa A

FaA/ A X d

2B A

A EAE (F£EL)

A¥yEwaA (7 47T)

Lazard Evercore PJT Partners Inc Moelis&Co
28.26 20.65 5.80 8.85 366.16
21.46 15.23 5.39 6.59 234.61
76% 74% 93% 74% 64%
15.15 11.97 4.24 5.14 123.28
71% 79% 79% 78% 53%
2996 1700 590 842 36,600
94.33 121.47 98.31 105.11 100.04
50.57 70.41 71.86 61.05 33.68

AR RR: NG R AGEAK B P

MROEAROAK , = R4k %354T f 20084 /5 ROEALZ %) b, CA8itfs %akAsT/E
REFFRIATIT, SRS & —RAFFIK, BFF4HM. s BEREH;
FIAEATH ] 5 RIS AT, AT FAAT R T A4 (LE29) . @
IR Fh R E, MR BATH AR B A E K.

R, ZINE

EFWIRIERTHIRTER
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RE ST IERE R

B 27: ROEstIb

B 28: ROAxtIL

100% 40%
50% [ 30% |
Py
0% — 20% |
50% | 10% |
-100% * 0% :
2004 2006 2008 2010 2012 2014 2016 2018 10% 2004 2 2012 2014 2016 2018
10% L
—/*%#&fﬂ—ﬁ'llnstitutional Securities ROE e FEA A JF FIROA e 35 4LEROA
— 324L#ZROE
A RROE HthAr MROA == Evercore ROA

A RR . wB F T EARF KRR T s (BT F)4 A RR: N8 FR TEAERRER TS
38 # »-3] Institutional Securities2f 17438 )

B29: AATE (FHFRFFHER”) e B30: 5% 3k Hafk
25 110%
100% |
20 90%
80% —
5 70% |
50%
5 — 40%
— 30%
0 — ' ! 20% : : : : -
2004 2008 2012 2014 2016 2018 2004 2008 2012 2014 2016 2018
i:ii%?;* (A7) g/ihri%re —_— R — il et R Evercore

BAERR: WA IR TRAES KA T s (R FARES AR N8 FR JEAER R AR F S

B A LB T)

3F{E LS HEFHMAFER

BATEFE TH@EGEEFTF RS, RIBIPEHESL %it, 2017F 4 3KHE 4 AT
40049 % =& 23, 3530LiE (Lazard ) vA18521CERLHESL #8944, H4F &2 “i%
AT+IE” X

FABTELSABTLGFKEZLE, A t—RaRAE, FMEF 45510
F. 2018FF4LIEE EF F AL 88%k B TAME P, 12%k B THARE Kk
I, X G HIEAT IS4G K IR By o P REARARIE .

—REFEIHEE, REBLBRES0%, ZTHM, Na)GF ABiEhmiaE
#AFT%”  (securities not market) #9/R M, KAFHLALAT L S48 7 b K& F| 05 5
&) WS- Mty kAR B, T U 5 A IERAE, EETRALXIFHE
W, 20184 K FEEYT, RAELEKT L AH83%, EZILHE Eb16%, HELALL
B EZFALE 1%, K E20184F &, J23LE T =8 EMALX S| T 215010 £, &5
TRAHL3LUCEA, &EFFF LS EMA998.45%, @ iTRFUA KT L
M b Ak, AR — G, LR THRANEEETUINL LT BN

R, ZINE

TRBWRIRAR TR R AR
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RE ST IERE R

BRI

INFIRIK BRI A, A8 A TR TS BATHRR S, 20185038 A &K
A it5. 7540 £ T, H P 490007 A RAEZE K. BFH TR TEANTH6107 £

G,

B31: BARKSFEARANS B32: FALBFEHN (LX)

3000 r - 50%

2500 | 1 40% 1,400 1,311.3
2000 F

1500 |

R 30% 1,200 | 1,035.7
~ 1 20% | 904.0
1 I 1 Soot 1,000

1 0% 800

{ -10% 600 450.3 488.6

1 -20% 400 F

{ -30%

-40% 200 | B59.4 4.8 8.3 5.6 0.5
0 1 1 1 1 J

2006 2009 2013 2016 2018

AR (ICET) 6] bb3g ik WEEE mRAe
AR AR IR RIS BAEAR: NF) ARSI RE ARG T S
B33 HALEXE LGSR HE B34: BIEEF LA FPESLFEBFHM (Lk
)
50.0 r 45.7

Private Equity

Alternative Investments
Multi-Regional/Fixed Income
Global/Local Fixed Income
Emerging Markets Fixed Income
Emerging Markets Equity
Global Equity
Local/Multi-Regional Equity

40.0 r

30.0

20.0 +

10.0

0.0

2006 2007 2009 2013 2016 2018

0%

10% 20% 30% 40% 50% WA E B AR

BAERR: N8 FIR. JTEAERR AR S AR N8 FR JEAER R AR F S

B E20# 420K P, HILET BN EBARM FRAT LS GHE, LFEF
PR TRATRSAR G 5P 3 B R &8 BT B AR ARSE 2 G LR
20# 270K, 24Uk e F 7 F Ak 541 TR R B R A & A1IE6910%, F5F
AL T AT 2010 £ .

NEAFEEELSRARETAAS B:

—REERFTHERTIL, BILBRZHEAL, 2HTREKLEAY, 21K
FEFELETHH. 1) 2028045 K, £EARZLAL (pension funds) E IR
AT ZARAE A S T 5 E B E) 69— R 5 BINT 5 E RE A, LR A T,
Z2RTREKEERAL, RAAABATELSTTYH. 1) 20-2804K, £EAxE
4 (pension funds ) ZIUAARAT TR 456 T =8 2N E) 0944, LR =%
RS T ) KA TAL, BRITEEEAR BRK2E, REEPFP T RETH. F

R, ZINE

EFWIRIERTHIRTER
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& B AALYE £ 1985550120, 2) 904K, AMREIKF (wrap account, ®14%
TR ) ARATEANATK P, FFUREEMEFER) , FILBRXRERANHEAR,
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#%29: Overall Combined Regional Research & Sales(Asia ex Aus &Jap)

Rank 2014 ‘ 2013 Institutions ‘
1 3 UBS

2 2 HSBC

3 1 CLSA

4 4 Bank of America Merrill Lynch

5 5 Credit Suisse
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