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I TERNE AT E B, (Capital Market Union,
CMU) HIHEREEVEE) - 1EH CMU B AEBRLE CAGH
55 BUNAVE AT 25 IRE D8R - fEHEA
bRl SE R EORBCER B & 1 - B 2019 4F 10
A - HAMEBUGE & - RFEEEF AR
fJ Markets4Europe # 5 |5 B L FEAE S LU A R A7 5 28
- RO R R R T 3 Gt - SE2H
25 HAYES 4 ST & ATEBUNERTT 1 & (European
Banking Federation, EBF) B2EFREIRTT/AE (Associ-
ation des Banques et Banquiers, Luxembourg, ABBL )
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{253 CEO f& - s HEER H BTa $HY 5 KPS R

6 fEEFE T
ASRER - 5 HENT5E

— ~ EB1 5 KHkEy :

HAEHT S B - B E BT K&
EZ1Y CMU EATHH[EE -

(AL b (digitalisation ) : B8 1 255 541
EEGFRAL -

(ZHF1bitE (aging of society )
ﬂ o

ERLE Tk A Ja B 73 #E 8% 6 (a lack of private
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sector risk-sharing )
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(m)5% %858 ( climate change ) gk AR ~ R
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(B)E 530 (trade disputes) : BXEIHHU)JFEHE
RAERKEFAGOE - DFCEREE
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® EU27 © Rest of Europe @ Africa/Middle East © USA © Asia Pacific Canada/Latin America
Source: World Federation of Exchanges, own calculations

FERIIE : World Federation of Exchanges
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()5 38 = W & & & & A BI#T 3 (Channel

long-term savings into financing

entrepreneurship ) ¢ SRS B £ B = BERGOHREEFTEREIFA
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AR ES BRELRERR 2018, in percent of total financial assets
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= ®RI#FIXE (Venture capital investments )

ISR USA CAN KOR IRL FIN ZAF SWE CHE FRA ESP NZL LVA EST DNK DEU GBR BEL NOR HUN NLD JPN AUT SVK PRT SVN ITA

© Seed/start-up/early stage © Later stage venture ® Total

Source: 0ECO

EHIAJE : OECD

CREBEREHEBENRE R E A5 (Make
cross-border investment as easy and reliable as
domestic investment) : BB ERIE LHIE
B (E T K AGE S - Rl & RS B E
B U 7 ok B VR AR LT - — B E A
LA RE RS IR EE (FE AR -
VY BR BN BEE BN LRI TH A - B BB
SRAFME AL P B [m] R Ty R AL BE - PHBKER
FIREARE (LUX) M2 AT 80% » {HEREX
B 52 5B B 50% » BRiET (CZE) ~ B

(POL) Effy&#EfEnt (SVN) @5k -

EfprizE N EZEAHIRER (Remove tax-
ation obstacles to investors and companies) : f&
Bt —rIiiE s s R E - K - BUR
ANRESZ IFRS G 3T H AT —EMEMEMR
#3E[EF % (Common Consolidated Corporate
Tax Base) * KHE&EHEAERE - HZE
NIl & AZERIE A ST (510 SR T8 - —
5 il B A ) M RAR ThEE  E E
RERRETTE -

(i Bl 26 A& A% (Improve companies’
direct and indirect access to capital markets) :

%38
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B H RE IS BE M AR - 0B 2 RO CMU
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(HFE 1L (Educate the next generation of

investors and entrepreneurs ) : {5 (T2 17 fA
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2018, cents on the dollar
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AUT BEL BGR HRV CYP CZE DNK EST FIN FRA DEU GRC IRL ITA LVA LTU LUX MLT NLD POL PRT SVK SVN ESP SWE GBR

(N b Bx EE B B B 73 & (Strengthen the EU’s
international role) : EESREREECL 2 R EREE
Y S A T S (BT AR A S & N < Rl R
Lo E R B » AR R S B N At 18 i
HIBRNY - BXERRNZEE 1E 2018 R E s LEX
TCHIBIFE A & R AE R E Y EE A 5
b PRI R R A 22 B B B < il o AR R I
B IR RE A & - B[R] - B
HSANER R E EE S —2 - A ae
REEEXGEBRNERTS - WEEER
FHRRENE -

2 EHZEBN

ERERABZHATHR EEFENRSE (E
PRI (E R AT £ ) - EE B ERE THA
RATTEETTECHE - AR EHIE PR ER - R EE - KB
FeFI TR E - B L 2,586 SE AR AHER
FEGEILThnE T A/ - REON R/ NIBIZR « A
CE# 61.4 A » HREREAG 51% ~ SMEANL
DAf (18.2%) ~ ik (13.5%) ~ {3 (10.3%) B=E -
FESTIRE 9°C » PEEEEOMN EZR T AER STIE © MR
FAIEERAIMARZAT 1 /N CKEH) 2 /N ) HABEL

NEE W TIEMIAE 2 /N5 - BREESR 40%
GDP SR E AR 2 ] [ 500 2 BIEE Y 5 70% GDP
LR ESE 700 A HEHERN - ERENE HES
TERRE ~ (EEE MERERE - EEES ANTER - FE
FIGNAZ 5 (EEEZ I R TIAEES » BAREERIERMA
CIEE - SRR G T BB B % Ei A 258 I
4 STERES » 87% EREHFERTH -

EAREEEY - Bi& B NATO » OECD %[5
Ko E Al inEd - EEEAR ST 28R 4 (1T
BE#HZ— (B3 [H2ME2EH - R vimE R
Fefrfr ) » BUMZ B & (Buropean Commission
)~ BRN FE & B FE & (Secretariat of the European
Parliament ) ~ BXNfE5EPE (European Court of
Justice) ~ BXINEEETPE ( Buropean Court of Auditors )
K BN % & $R 1T ( European Investment Bank ) 55 EX
el IS VAN A

EREEAEHREZ - HRREE 9 BHAE - 1
HEHHEEN =52 — - \RBEIA TSR - ER
EHINBOR DABOMN Ry B %G » BEELAIIR ~ 1a7 Rl A Al
B BEE  <BRi Re A s AR AR B =R
SCREEESE » 2018 RS R AEE S H GDP 2 92.6% ;
T2 (ZELEZE) 5 7.2%  HPSmRGEEEYN
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7 B FR & GDP 2 25% » 21t 11% BL2E A L R =K
21% BURFRRUL - /NBRSE DV g AR T BB
Gy B RERE ENERETERI2EAN
HEFAH 16 BRERE TR TIE » HEKRES
B /12 45% » HAEBZ R AR (50%) » HR
FELLAIRE (26% ) BfEE] (24%) -
EREEHETREBRWES - A GDP HEiE
B 113 AT (2019) 5 NIRRT 7 &3ET
(2018) - RHEAMLFMEFATE - (ERKHE LKE - &
HREH2EEP A LER KT BRFERENBERZ
— NEEEFH AL GDP LK) 21% » BIFE(E FE RS
Moody’s » S&P ¢ Fitch £ F- 45 7 H AAA FF#l (&
BR{E 11 (EEZEMETSE) - BER TRRE, -

B BERENEHER

AR B AR I 28 e R USRI S 52+ 7R BT AT
70 ~ 80 FEACHEASRI A Hfa ik - BUNBRtaHEB) 2
FHEA FOITEE S SRR SRR R - E
1985 BB HHET B E 2 755 | (Undertakings
for Collective Investment in Transferable Securities
Directive, UCITS ) - E#R B IR DU E & (RN -
TRRT IS AT S BN B 8 - 5[ T 2K

RERR 109F3 8 (ZAT)

B R EEEH/NA TR - #HE R EH - Hig
R Rr s ERGBFEEE S RE A
RBL B E (AR LR L BB R - MRS k&S
BRGHFL  UREREREEEREE ST
o7 8 R R 15 DA B 32 ~ 25 TR o i 5 08 I 37 R B
HESRTL -

EREWRA 135 FR1T (G HEEZE 8,500 (&
BOT) o MR TEE 374 FERTT (FAEE 10 JRER
JC) -~ TEEIRY 1,563 ZERTT (7.1 JKBOT) ~ HEEIRY
544 ZZER1T (7.2 JKEROT) ~ T ERIAY 99 FKERAT (2.5
JKBUT) 15 REREEBMNNE =F/F .0
B EL AR HY 93 RERTT (FEEE 9,930 (BEUT) ~ B
HIFRY 540 ZZ8R1T (9,860 (EBUT) fHE - 2RI - &
HREANBEREFEC » THERIHEGE
Bi B FE IE (Passporting) MABFEFEE (AAA) (E24
FEIE I SRR o RIE 2019 4F WTO #aF&E R (4fE
F) - EREN SRS H S E 643 (H3ETT
ZIREERE 3 TEEOMERIA R (831 (%) -
EHUEER] (244 (B3E5T) -~ B (218 (BETT)
FEM (179 (BET) RER (95 (8FEm) -

EREHAR 135 ZIRTTHRE 89 KER1T ~ 17
B 46 P THARL - HARBIERTT HA 11 % » 2018 4
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JEE & A 1,344 (BBUT (SRR ZEIRITHEE
1,442 (BT ) - F A 4.93 (REUT {7
7,532 A\ > ROE F 15 3.53% » ROA ¥ 15 0.37% - %
BRIRE DAL A SRTT Rt R (5 21%)
EXBZERITRAEED (HH14%) - HER
HI 2 & E R (Asset Services) 11.6% ~ W 75 #:
9.3% K ARFET L (Service Centre) 9.3% ° EAERE
EETEBRIZEIFM 25.7% » — IR 45.5% H{E 5
& 23.0% HEFE104% EEFEHEERF
K 67.7% ~ [FEIZEHFME 12.0% KE{TES 9.9% - 58 11
FARBISRT T H B 2 Banque et Caisse d'Epargne
de I'Etat (BCEE) - BGL BNP Paribas S.A. (BGL)
. Banque Internationale a Luxembourg ( BIL) %
3FIRITAE S - HPBCEE R 2&EHE
BGL 7E 2009 4% [E BNP Paribas {5 £ Z %A ;
BIL HIl 2 7E 2017 4 FH o (50 Bk A 68 [ 15 12 i E -

#2018 FEF# - 3 HF EEIRTHEE G 2 AR
172 84.9% ~ FEFHM LI 954% - EAAT S
80.5%

AR ERINEIRIT EEDIER] « BB 5
BCRERTT Ry R 5% » M2 PR AR R St R R e R L T -
TEE RN - B KITEBRER S [N » EB ~ INE
K~ Fi b R R B F R AT S B I 2R - fAn DL
i fs BRI R T SR IE - R —RIRE
PwC HifR.Z F W58 # & (Banking in Luxembourg
2019) #&HH Bl 5 RAMNEERAT IR 2 18 E F IR B Y
Rt2 . RTRERESHMEREE (Luxembourg for
Finance, LFF ) FEH:AVEIE - Fru] —F %[BT 40
SIRHE Wl 5 < A L B B SR - I AT BB SR T SR AR
RIS R AE -

F— EEIFRITEEZREBEE R AERLFLE X
B HEEUT
-~ e e £ S B i i
FA3T8E 9/13 9/4 8/8 8/3 6/7
BT AH 2,069 2,948 3,164 2,122 790
BREEME 84,643 80,393 59,115 29215 13,926
FEREFRA 702 1,127 2,263 793 230
ISV N 66.4% 26.3% 35.7% 22.5% 62.2%
FREEBA ST 11.4% 35.5% 55.1% 61.2% 27.0%
R 59.4% 57.2% 54.5% 81.3% 80.7%
ANBEHR T 45.7% 48.8% 26.9% 60.2% 56.5%
R 246 418 717 127 27
ROE/ROA 2.79% /0.29% 8.46% /0.52% 10.76% / 1.21% 8.77%/0.43% 1.97%/0.19%
ERfHE BN 20% 1EBEEH 26% AR 22% FAASRAT 33% 1EBEEH 40%
FLASRTT 16% FAASRTT 22% R"E 2% BREMRTS 29% AR HL 33%
EEEETE 16% TEFIT 15% M EEH 22% ®E 2% B ERAE 13%
HE 1% RE 1% ZERT 17% R 13% FAASRT 7%
HITSHE(E 8% BERE 1% ISR 11% EEHEHE 4% ZEIRT %
MRESHL 8% IHSERIE 7% FAASRTT 6%
TEIRT 4% MRS 7%
BEE PrILAIZE(41.2%) HrILFIZE(49.8%) HFIEIZE(76.1%) TRHREIZE(54.8%) HrILFIZE(24.2%)
BE (35.1%) G (33.6%) G (9.9%) BEC (32.4%) B (60.5%)
EHEEQ21.2%) EFEE(13.8%) EHEE(11.2%) EHEE(11.0%) fEFHIE(14.3%)
EHIRIE [EIZEH7(5 (38.1%) [FIZEHF 5 (37.6%) [EIZEHF (5 (18.5%) [EIZEHF (5 (10.1%) [EIZEHF 2 (40.3%)
TR (32.0%) T (51.8%) R (66.7%) TR (83.0%) TR (40.7%)
BEIT{ES(14.7%) BATEIR(1.3%) HEZ£(11.3%) BHEES(5.0%) BITES(7.9%)
HAEE4(10.4%) EHAEZES(6.1%) EHAEE(9.9%)
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#AN S (Capital Markets )

HEEH (Asset Management )
WNa i ot

e HMMESKE TR E

VLM E EEE AT EES00%

WTHETOSHEEE

Va2 Bk62%IH /N4 (cross-border funds ) 1
FeFE i

NHEEEEEES L

ye EHAEEEAHBR37,00057 5 BBIHEECORE

VB NSRS ESS0% I FFE EEL S
NRRURESEES (EEKEET) 50%LL LELRBER S
VRELEERT.SIKEUT

f#F8 (Insurance)

ELZNE]
#ff (Payments)

NEERBE14A

VeAE 1005 (REg A BIFE BLEE

262019 FRFEREAEE210(EEUT
WRERER - IEASRBEFFRE315%

N EEN BB

NEBEE= XM AFEEURARE
VBN H M ST F 1@ (European Emerging Payments
Association ) f&EATTE

DU DA S R S R R TT R R B SR I — A B EE S

b EREZHEFHER

B i [ Ak BB BT 3 P < IR 5 S 1Y R i L
R DEEERE I RE 60 B HYE /NI AT
AEEYERIARE - DU B E S IR - e

RO M T R W Rl D B EGE E -

—  UEEUN O E

AR PR S AT~ B B LU A By 22
W5 TN A BT R S - TRTE b 22 BB B 2 5

President of the European Commission ) 5t/ EfEE(TE
RPN R R EH RS RS S o Kt - &
FRERREENR/NEZ - A1EZ T AEBONAY Lo
P (i B BB HR FE AR T RE - 7EBRER 70% GDP S H
J7IEI 700 22 LN EIEESA T - R 5.1 [EECN B 2,300
B RN ZETR S H AR T - R 7,000 {6 < @ilBE 5
EIFGTERBM - [FIFTEMREL [ 84 (EBI R &2
FEHI 17 F (double tax treaties ; 5576 21 {[f i £E 7 5%
D) REIER - b R BRI T DU O
S B S [ TSR o

>N

HIEBCHE S £ Tean-Claude Juncker ( Former

Free
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ZRKIE © Luxembourg for Finance

510+

MILLION
CUSTOMERS

7000+

FINANCIAL
INSTITUTIONS

23

MILLION SMEs



—  BEEEEEEFLARITHRO

BRECHK BB TTENEEEHE L (WFR
) 2018 45 KRBT EE (FREET1%)
TERRESEEEERNER ; BARITER IR
ERE > BHERE (AUM) £3.6 JKBUT - BEE5E
2008 SEEFEIFRY 2.7 JKEOT - SRHER EE
RS - A2 62% NERLERES -
42% WIRLSRIT S B2 2k BB ER DLOMI BT R -

= AAA BEIR(SFFEBR ERVIRTT

FEZBR 11 (FEE AAA BEIEZEF B
ERRARBHUE - RIFERER - 2T
ZafE ~ MABSERA R AREE G808 1.7%
1.5%) &R -

(7) 2018 4 WX B $R 17 S WY SE 35 1 B GEK TR
(NPL) /2 4.2%  BREEHPREVEZE -
HE0.8% -

)8R Z PO ERERER R - SRz
¥I{E{&EHRE S (Solvency Ratio) TZ5F 18.9% °
BEFRREDL25.2% MEHE = EXREFYER

(31%) BAZERE (25.4%) -

(o) B AR R SR T 2RV ZE AR B B ES - 2018
BT &SR TT R (E Fy 66% B 7% & D
60.4% HEHES — » (ERRPGHEAHY 53.3% -

(BEOT &L R Z B AR ERPERPZE - &
B AE SR T I BE T 0 2018 ALY

ROE £ 5.9% » BERREDL 6.33% P =
o R A2 A EEN TREMRY EEEE -

» FRARANEIR

ERRERVRITIEE AN BT 27,000 A - &1 2018
HETERE » BN A B Bl R 0 U B AR G M D
HINANEREH - BRI EEBIRATE 69% © 31% ©
FH S St pR BN AL - AR EE R S | T JE B B 2 Y 3K
ZHEN LR HRLT] > 5 INSEAD Global Talent
Competitiveness Index 2018 ##% » FZBIE =k A TIHY
s | B RERE — -

EREEEERETH 48% 2IMNEA » HAEH
NFE e 3.6 HHEE S » 28R RA 84% AlEk 2 18
s Db 3 R (TFEREREEREE 7) - U

PR BRI IR ] A SRS ~ FESCERL -

A RIS RAERE

(~) Sustainable Finance ( 7] #f 8 M fl & ) :

& AR B 1R 2016 £ B 0T Tk (1A 5 AT

( Luxembourg Green Exchange, LGX) * #{
TIR R 2R R R #k G E 2R ~ it & E 5
2 T §% 48 (& % (green, social and sustainable
bonds) %2 5 V15 » £S5 LA #EE 290 &
FHEEA S - F{TEEE 1,300 (EEUT - H
HRREERMREET (85%) - fRHeT 2k
Tk EEZR KA — PR BT - PR T 32 fRER
3 Et % (European Responsible Investments
Funds 5 1,500 {EBUTESEEAREEM)
FATHER AT BUN S BIEUT - RIS
R (supranational ) 2 RFE B -

(&) FinTech (<B@EHEL ) @ 7N &R /2 <5 fl R 20
JH AR T B R A 3% (ICT infrastructure )
EREARERERITER2RE— RT
28X 25% B Tier IV BRI LR EEL »
ARENEZMERESBIE  « I
BEAREITET 2B R0 —ERHEN
FinTech ¥ ¥5 Luxembourg House of Financial
Technology (LHOFT) K IT ¥ & A
LR R RA SR P E — R HE Bl E (D Bl
% H—EAZREE 2 FFHY House of Startups

(HoST) - BEAREBUM Ry T B ENIHE
BRI RS MBI A FRGEM B E R 1
BEOT ; HFARE 4-12 (HH -

(5) Electronic Money Institutions (EMI) and
Payment Institutions (PI) @ 37 Bl 37 {f 2 4
HEEAENERENEXZ— £2019
A 11 AR (P B 9 {8 1 §%
B (EMI) A FIFERLSERREEME > 2018 LAY
BN Ry 8.2 (BREUT (& 37.7%)
B 18 (HEATT (B 40.7%) B4 30 {EEX
TCHY e-money Z T AARBEHBEUTIE 74.6% I
MR EREER 16% - {HE—REZ
# F 2 % 3 Alipay * Amazon * eBay °
PingPong * SIX Payment 2 PayPal » #3 £ 7£
[EHUS 2RI TREHE -
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[ AR R A A R R 5 | A B T 2 (R BR A SR B %
TEM I R i - ST AR MM — B I e Rl ZERT
5 OECD ~ G20 HY:EBALEESK » DS T R K |
g WM& BRG] -

% Bl H 2017 568 F f 1 &1 2 - (8 NPT (S
R ZMERE > HERE 2% HEHREERE
AR - Ry b F ) - BRGSO FE R EH
e RIS IR - H AT R i =y 24.95% @ B
it (Corporate income tax ) 15%-17% £ i 75 ¥

( Municipal business tax ) 6.75% ° 5 R E A%
15% 2 {8 B R =R 00 P 5 52 L FH 2 AR A A N i
25,000 BOTIEAZE 175,000 BUT.Z 2 -

EAREIINEIEER T 17% » 28RS BIH
AR o A Yol o ) L 5 R A S RO~ R
P RERE B PR SR R R R R R R H B
e -

+ - REREGRBRITERIEE

EARERBRE/NE - BUREREIEM - TEHE R
S~ EEEEGE - BUNR RS RS RE
B EEEH TERBPE - BREEZ W SR
FEE R » AN - B fTINEZ NS I B

RERR 109F3 8 (ZAT)

7 DARLARIE Ry BRSO B 2 B am AR A
HIE -

[E 7R & A BGH (Ministry of Finance) ~ S5 &
( Commission de Surveillance du Secteur Financier,
CSSF) Hifig:$R7T (Banque centrale du Luxembourg,
BCL) 2 FEZBISRI TR 3 {8 L ZHER - Hf X
DA CSSF BafR i R @] » $2 5 E SR 55 > 32X Bl
HE SRR ZEN  AHBR R AL SR G - ME
BEHRE - B ETEE R N - G - BE
T ILIER R EE - D FRAGETTRAE R R
AISERK » 17 ECRE LA HL MR B - 7 T[] i K
IR - B RN S HREIB RN SERSEE TS R
HR5(77 -

2EZEH

1. ERE (Luxembourg) BIZfE % > 2019.4.8 EFEX
SRS LEAT IR R R A AH

2. Markets4Europe: Transforming Europe’s Capital
Market, 2019.9.27 European Banking Federation

3. Presentation of LFF, 2020.2.25 Luxembourg for
Finance

4. World Trade Statistical Review 2019, WTO

5. Banking in Luxembourg: Trends & Figures 2019,
PwC

¥ 15 88 2 [ Pk B K (R FE 45 e 31 A

=N F A e A e =l =

B« WA EETE RS L

2020 4F 1 F R R Bt EE VKT T R3S S50 @
SRR (WEF) 4 e i o ELA 4 L o 15
(R R ACHE 4R 2 h 2K T RE TR A FE
FAEBANT © (—) Btk TR &
B EERERMEAIA G ATEEE 0 (2) &H
BRI R R T R L AR T S B
(=) BRSO - 0k - kIR AR

#

\

AEHEESEEEREE ; (W) £Y2HRE
RN R LR T AR HARE TG 58 5 (T)
A H T RSO PRV B R S e N R i S A R
BRI AR o SO0 o DA Al A BROR e S T V3
— IR ERIEM R ER R N RES BB 218
» PHER - JLECERIS - AR T RIERR
S - BEEREONEEQE R TSR
E o BB BTSRRI ETLE
5 THNEEE EERE R CEL N EE TEAEN



Blge A5 B BEAG RS 1 s - R R e AR R

RSB AEAE - Lt T - A58 - BTSSR
FTLAEEAE - AN I RT B i X B PR i R e 2 S fe
DRI SR T S ) T 2 - T3 /T M 228 25 B S %
LRE S5 ETISA  HE RS R R
AT EE S0 I B Y DAL e 3 T A AL 5 S
HHZE -

QORI REAR S5 55 S N 12 58 e 2E R T U - PR AT
BURAER B % - B EEBEAETEA
A BERAFAE L LB - ANERSE B B EHRE R
IR E SUE 0 PR A A B B THE M B R R S T
AL > DU iR R B B R A IR A b (B A
B EHEREA S EHEBIENTE TR fE
RS - REUR R - o Rk & A R A
I it o ) B AR Sk e R SR R B Y A FE O -
FE SR S B I FRSE R 7 5~ I B U T
B 1 S ARRRERH AR BER T B4 ~ RAHE

=z —

B 2SR RIR E (R -
2EZHEEERTEEZ SE (Financial Stability
Board ) /A AARY 2018 £ T G fis FHRBH IV 745 48 8 7 ek
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