
Investment Banking Overview



� “投行”？
�投资银行机构：金融中介机构

� 国际知名投行:

� 高盛、摩根士丹利（“大摩”，Morgan Stanley）、摩根大
通（“小摩”，JPMorgan Chase ）、瑞银、瑞信等。

�投资银行业务：投行的主营业务之一
� 金融业务：为企业或者政府部门提供融资和并购服务

Overview
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投行如何使用工具



高盛集团（美国）
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国际顶级投行



� 国内：“券商”，证券公司

� 券：有价证券，债券，股票等。

� 商：买卖，生意。

� 国内第一家“券商”

� 1987年9月，经中国人民银行批准，深圳市十二家金融机构出资
组成了全国第一家证券公司——深圳经济特区证券公司。后改
名为巨田证券，被招商证券托管。

� 到2025年7月，全国共注册了151家证券公司（来源：证监会）。
� 注册地在大连：大通证券。
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� The investment banking industry was transformed during 
2008 when five large US pure-play/non-deposit taking firms 
experienced the following events:
� Bear Stearns (贝尔斯登) was sold to JP Morgan (摩根大通) 

� Lehman Brothers(雷曼兄弟) filed for Bankruptcy protection and 
then sold its US operations to Barclays(巴克莱) and European and 
Asian businesses to Nomura（野村证券）

� Merrill Lynch（美林） was sold to Bank of America（美国银行）

� Goldman Sachs（高盛） converted to a bank holding company
� Morgan Stanley（摩根士丹利） converted to a bank holding 

company

Overview: changes after 2008 



2025年4月11日，国泰君安证券、海通证券合并成为“国泰海通证券”， 代号“白
玉兰”计划。



Overview: what to do?



Overview: Case 1



Overview: Case 2



Overview: Case 3

中信证券内部组织构架图
（来源：中信证券2024年年报）



� Investment Banking Division
� Trading Division 
� Asset Management Division



Investment Banking Division 



Product： Financing



Product： Merger and Acquisition



� Investment Banking Division
� Trading Division 
� Asset Management Division



Trading Division: Production
� Fixed Income, Currencies and Commodities (FICC) 

Business
� Government Bonds, corporate bonds, mortgage-related 

securities, asset-backed securities
� Commodities and foreign exchange

� Equities Business
� Common stock
� Convertible securities



Trading Division: Business
� Responsible for all investment-related transactions with 

institutional investors, including financial institutions, 
investment funds and cash management arms of governments and 
corporations.（路演）

� Make markets and clear on exchanges.
� Responsible for a limited amount of principal investments for the 

firm’s own account and limited proprietary trading.

� Trade derivatives as well as underlying (cash) securities.
� Provide research to investing clients.



Trading Division： Funding source(s)
� Client Related Trading

� Help investing clients make money while the firm also achieves 
trading profits

� Primary and secondary market trading activity

� Proprietary Trading (for the firm’s own account)
� Similar to the trading activities of hedge funds
� Financial reform legislation will likely reduce proprietary 

trading over time



� Investment Banking Division
� Trading Division 
� Asset Management Division



Asset Management Division



Asset Management Division
� Asset Managers manage money for clients brought in my 

Private Wealth (PW) advisors （类似：家族信托）
� PW advisors help investing clients allocate investment funds
� Asset Managers receive fees from managing money and 

then share these fees with PW advisors
� Asset Managers manage stock, bond, FX, commodity 

and real estate funds, as well as funds focused on hedge 
fund and private equity fund-type investments



拓展：投资银行与商业银行的区别

� 核心业务范围不同
� 商业银行：以传统存贷款业务为核心，主要经营吸收公众存款
、发放贷款、办理结算等业务，服务于实体经济的资金融通需
求。

� 投资银行：聚焦资本市场业务，包括证券承销（如股票、债券
发行）、经纪交易、并购重组财务咨询、资产管理、复杂金融
产品设计（如联合投资机会、机构级产品）等，服务于企业直
接融资和资本运作。



拓展：投资银行与商业银行的区别

� 资金来源与风险特征不同
� 商业银行：资金主要来自公众存款，享有政府隐性担保（如存
款保险制度），资金成本较低但需承担储蓄资金安全责任，风
险偏好相对保守。

� 投资银行：资金更多依赖资本市场融资（如发行债券、自有资
本），无存款保险保障，业务杠杆率较高。风险与资本市场波
动高度相关。



拓展：投资银行与商业银行的区别

� 客户群体与服务定位不同
� 商业银行：客户覆盖广泛，包括个人、中小企业及大型企业，提供标
准化金融服务（如存款账户、贷款产品）。

� 投资银行：以企业、机构投资者及高净值个人为核心客户，提
供定制化、复杂化服务，例如为超高净值客户提供联合投资机
会，为企业主提供公司金融延伸的多元产品，或设计专属金融
产品。


