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Classification of Clients of Financial Firms: From

Comparative Law Perspective

Chen, Chao-Hung

Abstract

AThe purpose of this article is to examine current regulations under
Taiwan law with regard to classification of clients of financial firms in Taiwan
from the perspective of comparative law. After comparing with relevant laws
in the EU, UK, USA, Hong Kong, and Singapore, this article argues that
there are certain points worth further consideration and revision under Taiwan
law: first, the level of current regulation in Taiwan and its scope are rather
limited compared with foreign laws; secondly, it is necessary to introduce
other standards than mere 'total assets' in order to determine a 'large’
enterprise; and thirdly, current Taiwan law fails to cover unincorporated
business undertakings and arguably stretch too far for non-business entities.
These points worth legislators and regulators to consider in the future to

complete conduct of business rules for financial firms in Taiwan.
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36 MiFID, Article 24, section 1.
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38 MIFID, Article 24, section 3.

39 FSMA 2000, section 138.

40 FSMA 2000 section 138(1) & (7).
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7.13; FSA Consultation Paper 07/09, Conduct of Business regime: non-MiFID deferred matters (including pro-
posals for Telephone Recording), at 15.2 »

FSA Handbook, COBS 3.3.

FSA Handbook, COBS 3.7.

FSA Handbook, COBS 3.2.1R.

FSA Handbook, COBS 3.3.1R.

FSA Handbook, COBS 3.3.2G & 3.7.

FSA Handbook, COBS 3.4.1R.

FSA Handbook, COBS 3.5.1R.

BIaf KA NG > e AFGA T ZAF 2 0 b A X AREARB - THER T - FEHFATLE
wWFHERARE A AT LS -7 ¥ - L FSA Handbook COBS 3.5.2(2)R -

Fraf RAEE  OHRETARARMETERBBTI AR REINAREGH - AREEE (B —F 75+
BB ~FEHFAET (BB _TERAERL) RFHETHE (BB _AEFA) N8~ FTA
RBAEBGRGXEH (AKX LAENZHIE) BB —TE RGN AL RERAEALHS0A
KA AW — T B3 BREE ~ AR T R T BT - E R RISOREMEBUT B~ Pk
B AT I A B PR A R A (I RARAT) A AR T A R EH LR TA (&
LA LE 09 L B0 B A PT AL 452k B 2944 ) o A FSA Handbook COBS 3.5.2(3)-(5)R -

(&2
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B

e R A NP BRI AR ™ ~ DURCREE
AR KA - 7

FEE R H R A A - (R AR K
HHIEr - AERFhE P ~ RSER R IR
ReaZ & Pl R LLE AT (R & TR E S i g
ol Ja Bz © JRED - LA ZH KT RS T BN
(quality test) &2 % - HLEZZH FIRLHE
THAEEEREEES (ER e —RdE
il R S P BRI B E AL )
[FIHF - %Rl R HE SRk & P IR ]
RES I PRAEELRER] - [T R R% % P IR LH
LIS ST I 2 B AGINZ ST A W LM fe
PR EEE P RIEE™ -

ANt > A ARG B B el
AR — BT LB R A B R A
HIRZE FIMABER & MR —E L (I
RfreE T LHEL,  (quantitative test) *) >
ISR R RE S . (1) EF
W HEREE RE > HeriliSEa4E
MRS PR E U L2 S (2
) EEFZEMIAEMEG (GEEFK) B
A EHEOT - (3) BREFEFERTSEL
RN TR A —F L TIER
Dy R A o AN > B Rl e
EERIEEREE P RNFEIAE LHEEF RS
PHRR T 55 J1 8k R s B ™ o 5 1 2428 BEEL B

BRI E P B JEIRE - FI < Rl
IR AIEZE T -

etk o FTal < SERS TGS A - ot
B TIGAHE AR (eligible counterparty busi-
ness) - HEREHZEZRF (Mam{RAHE LE#E
BUHHERF) &P ® - frag@s i
N IR S B AR E B (per se eligible
counterparty ) Eil 3 5 M il % 7 55 AH B A
(elective eligible counterparty ) fi%H o 5%
PR R Ry E AR T A A A T <Rl R
W5 A AT A T R e (BN IR L 1%
A s E RS ) R e ANEA Y -

SAE VEE A T AR s
EHE - RT - R - EEHREEFENH
EHAE  SRIREETEESHAEHAE - HKEX
SRR B H At B R & B B R S T B
SRt (SR RTEREE) &5+
NZERREE S ERTHSESE - BUT
PR ~ o R SRAT B B AR AR o A R R
MEERE TG HE A MINMEZE P BLAERE
HHRE e R fRuts i B A > HiZ& P
HRAE FEEEP WA —TEREELE
AR AFfE (BEREEEY) HiFE
Aite EA LG 2D I

AR o SRk TR < Rl B A 0 A N5
EHNERR P LA T& P58 © . HAEAE

53 FSA Handbook, COBS 3.5.2R.

54 FSA Handbook, COBS 3.5.3(1)R & (3)R.
55 FSA Handbook, COBS 3.5.3 (2)R.

56 FSA Handbook, COBS 3.5.7G.

57 FSA Handbook, COBS 3.5.9R.

58 PR A% T Hp AR $F A K7 (eligible counterparty business) £ LA AL R H AN AEGLELH T
ZWRPR G BRPBITRIHE ~ L AEWBEHREZHMB R (FlofkEd 42 HAFRE) R4

HER % 2 %% - L FSA Handbook Glossary -
59 2% A, FSA Handbook COBS 1.1.2R & Annex 1.
60 FSA Handbook, COBS 3.6.2R.
61 FSA Handbook, COBS 3.6.4R.
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EIEL % FE R SRR A - AR EEE
Pz AR @A (notice ) DARAHRH S
HIETLRE ® - HE L AR SRR
RS SRR E T R Bl YA —2EH]
EEERK > HRETIAEREFNSEZ B
Rt > BT R EERIVAREL > Foh e
B E SRS R FER® -

BBIEATZAR

TATFES > HRIA 2007 £, 3 77 M &
1% (Securities and Futures Ordinance ) * fY#R
G PRy T 5, (client) o fREEH —
"Hsr A (intermediary) 7 i1 S 0 %1
NP e A #E 1T Ry (regulated activity ) &
AR - A HEMR Y AR EESR ~ TSRt TR
s NBOR H A A REfE R Rt - Al
ZHMF T NIRRT Nl > R — N
REE4:22 %) (leveraged foreign exchange con-
tract) - HIZ = ARG TR EHF T
(recognized counterparty ) * -

BeAh - F R R BRI E TR

FPEZE A | (professional investor) ™ o

ENREEREN B TESHHE
(HIE RS B =5 5 ™
REAPHRAERBEM " %) - frail
HEREN - S YIRS
OISR ZAZ G ~ HHEAL -~ HEAN
(B~ A AR RE PR R LA
DR ZN
QAR A B A 32 SN B R DA
R ERG HEN
(FEFZHE (authorized ) & RIS - o
HE TR AR A W IR AR R LB PR 2 SN B
R BRAT
DR A FREFT RO L PRBs A F] 0 B
(SROEEEINC RSk ek e N e S v
A
GIRIKEE TR SN E AT e L LRI &
=135 (collective investment scheme ) >
SARRZ AN e I A2 ket e
LR fLEFE s R AR E
LG VN et T Tl A Ll ey
s ATE4E1EE (Mandatory Provident
Fund Scheme )

62 FSA Handbook, COBS 3.8.1R.
63 FSA Handbook, COBS 3.8.2R.

64

65

66

67

68

69

70

71

72

Wilde o & RRIR S R AT B RLEF A B P k3 o PR MM R E %7 o L FSA Handbook COBS
8.1.1R »

E.g. Australia & New Zealand Banking Group v Cattan 2001 WL 825289 (QB); Maple Leaf Macro Volatility
Master Fund v Rouvroy [2009] 1 Lloyd's Rep 475 (Comm); Re Global Trader Europe Ltd [2009] EWHC 602
(Ch); Spreadex Ltd v Sekhon [2008] EWHC 1136 (Ch).

Chapter 571.

REBBESBRY T EE R IR TP AL > 3B RERARRIRBARG A 5] KM A (alicensed
corporation or a registered institution) o J,3 &AM E KM A — o

FraEes TRTHFF ) > 2R 0R T2 ek MR R TAT LA DB HAE - AR T
EHA = o5 A TEARPTGETH T )M A, (Chapter 571B) -

Securities and Futures Ordinance, Schedule 1 (client).

Securities and Futures Ordinance, Schedule 1 (professional investor).

Securities and Futures Ordinance, Schedule 5.

Hong Kong Companies Ordinance (Cap. 32), Schedule 17.
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R %

(DL I SER k512 (Occupa-
tional Retirement Scheme ) ;

Q) kT EUFF (municipal government auth-
ority ) Z A » fFARBURF LA DAS AT AR
H A v e SR AT 502 5 AH R D RE i B
%

ORI _E - FRART H i G GR AR 7 R B0 O D
B R AT T N BRI HE < Rl
STt S S /AN L= 5 = Rl
NWNEE S oY 1 A=Y =]
JRetEE < $2k: 23 7] (holding company )
DARATAT 3 HE e A I 58 2 5 2+
INFE] S

10 T E BB RE LTI 2 E R IRE
FERENZN - RBUTIE - OREZE
B s E VYT I FREHES - (£
B AR EH G\ E E R
A CRFER B AR Bt [/ B 7.2
BR5) ~ REHGEE /TS
A R Y T B A F A
¥~ LRI — B R AR & H
HEREM &8/ HEEE A F

( HEZ AR R AR Ef G/
HEEB CEAfeeia™) -

flig < IMEmEBEDN  HEEREA
MRS R ¢ TG B EEHS (market
professional ) Kz =iFHE & A (high net worth
investor ) 7 o R[] FAHBIEWE T > bk T &
HEREN I WARFEHIERTRE " FERK
&N (retail investor ) - {REFHEEEF KHAE
HE24Z 59 (Hong Kong Securities and
Futures Commission » [ " 3885dr | ) JAEE
S E R et > g 0 Bl
TEEET » Frad EEEE AN (RE
IR BN E S B e B e » Rl » DLRE 7R3
ThWl - BRIEE AHZERE AHRFE -
EIIVJEE - Bl 328 1 v o ] 1 B <2 A B B PR AT 7
T HENREXESERATR » HEEE
NAHBARIRUE - BEBE G R PG — e A R
W3R fR{HZ7¢ (minibond ) - ¥t - HAEEEE
Ry > BEIRERI 2 RUAEHE AT AR A S E] T
YN ™ BTN MRS K - (BRI
Wk WE AN g n RE b E 2 B
B EF R AT R G IRE I E N HAE™
Rtk - FEGE A A miE SR E
i L e AREEHE o 3l R R RS 1T R M
HH YRR E DU R FE ™ -

B e ARBANERT  —FAMRIZRAFAZIZLENG » FTREGREREA  LTH

Fo 3% E AVARR LN B) 8 O KA B -

74 See Securities and Futures Ordinance (Professional Investor) Rules (Cap. 571D), section 3 (2004).

75 Hong Kong Securities and Futures Commission, Issues raised by Lehman Minibonds Crisis: Report to the Fi-

nancial Secretary, § 12.2, http://www.sfc.hk/sfc/html/EN/whatsnew/review_lehman.html (last visited 5 Mar.

2009).
% RFAri o § 12
T R ATEES1 A 52 -

78 A 2001 42 8] i& (Corporations Act 2001) 5 761G 14 £ 5 T61GA 14 o J8E AN » HE KR

T LSNP A
A5 97 R 98 -
0 FATiET75 0 §29.3 ¢
8L i3T50 §29.7 -
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A~ RBUETZ A

PASRBIEET » H A H AT i A H B P BL
SR B — % B — B REA » L <R
FAE RIS R S B RS 7 ~ 317 ~ &
b ~ WELNFFEARES - BIE R BRI
A R E R B S (Secu-
rities Exchange Commission, SEC ) T4 > Hf]
BEAHBAELEEHEZE S (Com-
modity Futures Trading Commission, CFTC )
A - SRATENN E Sy kA E B R

(Office of the Comptroller of Currency,
OCC) -~ P #E(EPEE & (Board of Gover-
nors of the Federal Reserve ) DRz 5 F 17 7k 4
@ 4\ F] (Federal Deposit Insurance Corp.,
FDIC) &2 -

TERE 2 T 0 S50 0w i B — P st gl <5
RIS TR P T LU SR RLE >
SR > M HE 2 2 R 5 H BRI
A7 T2 DL E R il o 5 i v
BeRErRN RS - 5.2 0 HuliksE
B35 7 S EAHBRE 2 N A G AZH
RFrEE &R JiafRef it 1933 375k
LR FER A MRS E ST S B S
1% (Commodity Exchange Act) ® T fEFAZEEF
MR E A 5 5 -

Ban - DARE 7R Ry BE i 2 2 (securities-
based swap’* > F{RAE A% 2 T2 EE
(eligible contract participant) []%Z%5 » Hia]
AR ECRIE N T B MRIR
HIRE TR ESRTTREN, ,  (identified banking
product ) K 58 7 #&AC pG 2 AR * (ZHR A B
F&ts#&E A, (qualified investor) ¥ J 78
)~ 1934 FEFE AT N H IR &
ANPRL T E 28 e ® (HE A RES R
P& N (qualified institutional investor’® [
I 1933 42555 FL 5 (private placement )
ZBNANT CRH T3P BN > AT EZE6R
| T EEE AN (accredited investor ) ' $H
5) F o B SRHEIE RGNS NERT
2AHE  (ERE EEEMEE - DU > 2L
B PEER EE Z T ARIE AN, Rl
KA o AT B e TEEERE A
(accredited investor ) - FLFGHK 1940 FFHE
2N ] FE M R % & 22 F] (investment com-
pany ) -~ SRYTEGFEOBERE - BEORRE  RIE S
)~ NG ZERE /N F] (small business invest-
ment company ) ~ HFER.Z B THRIKEE
2 (State sponsored employee benefit plan) -
AT B RS TE R H 5 3 77 < (S 5E (trust)
HNEFRTT (foreign bank ) ~ SMEERIAT ~ AR H
REHRARESCHEVEESE - THHEHE

82 Securities Act of 1933, section 5, 15 U.S.C. 77e.
83 7U.S.C. 1 et seq.

84 GLB Act section 206B, inserted by CFMA section 301.
85 GLB Act section 206A, inserted by CFMA section 301.

86 GLB Act section 206. See also 15 USC 78c(a)(4)(B)(ix) and 15 USC 78c(a)(5)(C)(iv) (exemption for brokers/

dealers).

87 15 USC 78c(a)(54), inserted by GLB Act section 207.
88 15 USC 77d; SEC Rules 144A, 17 CFR 230.144A.

89 17 CFR 230.144A(d)(1).

9 15 USC 77d(6); SEC Regulation D, 17 CFR 230.501 ef seq.

91 17 CFR 230.506.
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B

TEZNE ~ GRREARAN CEREERERE
arraEsy > NefEEee—T87T)
AREERHIREEHEVELENTHEIT
B ERAL ~ DURES B R B S e

7N~ FNEE N 2 4R

TRFTINSE T » &5 2 BRE R
BEHA {9 (Securities and Futures Act) * 237
T B THEEEE AN ) (accredited investor )
& T HERE Ry & N, (institutional investor )
R e HOEE A B REAR TE
&N, - AfEREFERERES (fi-
delity fund ) DLF:Z\BAERBAZE: (prospectus ) &
FHBAHRE & IR R A E R > - 55— 5 > Bk
BRI E AT — 3T/ " A {ERE I AE
B 2 B 35 B 25 2 £ fB 5 B L A ME f S

(preliminary documents ) 2P RS EREE A
MANSZ B R > » FHEERR T TR I
WE N INE R ABRHE ZHE ™
Bt OISR T - Hop B K H B i
PR e EBNEMG » T RIF Ry FE 7 KA
BE M ER e < B -

KFE 7B GRS 4A RZBUE - el
ESREN > ESe o i TEA L (individ-
ual) ZIEIE - RIHAE A & B 5
s BCHSRRTT T E A AR =

s o JR > A T/AF] , (corporation) 2
BE > HEERKIEEAER L BE&
7 (net asset) {E{H (value) HHfE—T-E5HTHE ™ -
H= 2#hnealE (Monetary Authority
of Singapore ) fiT%I[# 2 (55% (trust) Z3Z5E
A (trustee ) * - B A ST 03 <2 Rl = i £
FELZN™ -

FIral < RS TERLE N > RTINS A
FEARAHRAE 2 3 0L 2 BR1T ~ p ANERYT (mer-
chantbank) -~ @i&E/AH - fREEAF] ~ FREA
Fl o~ BUF AR RE R AR < - FFE&E
Kiiigiksie s N (BiEERLS - EE
B FREIR - ANENEGFREHE - SR
&~ WERY - DIEESIE NSEHRRE
NA G BT RN ~ DU HoAth EE BB TS
2R N AEE) e AT T EHR
&N 5 (expert investor) - FLFE(EA]HE
SR RIS ~ BB R A &R S E W

( capital market products ) ( fE (R LAA A B,
REANZH5) Z NDARZFINYE s/ =P
fEE 2 FE N B A A

Bt~ Ll ap T

BURH B e R A LS T
F o PLSEE—S 08 > DI aHE -+ EiE—
2 A A AR R B (BIANRL BRI BRI ~ 5

92 17 USC 78c(a)(54)(A).
93 Cap 289.

94 Securities and Futures Act sections 186, 275, 2827, and 305.

95 Securities and Futures Act sections 251, 282L, and 300.
9%  Securities and Futures Act sections 274, 282Y, and 304.

97 Securities and Futures Act section 4A(1)(a)(i).
98  Securities and Futures Act section 4A(1)(a)(ii).
99 Securities and Futures Act section 4A(1)(a)(iii).
100 Securities and Futures Act section 4A(1)(a)(iv).
101 Securities and Futures Act section 4A(1)(c).

102 Securities and Futures Act section 4A(1)(b).
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EVERG R ~ T RRENERES)
HIZ2Z iR LEaE S - ASCURs » DU
RS EH IR

— R BEI DR ?

B B AR EFERBRER R G H L
M—FEREE T & PRI JRECRT
BT B — M R A5 AN R R R A 7 22 IR £
TS ES - BHE L FRANARZES
HIAF IR » #fi— T LUE F AR B AEHL AT REE L
i A 7 3 AT 2 A [R] Y R i e A Y 53K
RS - 201 5€ B — e S A AR [RIRE R 23731 57 DA
NEH e B 7 - HTBEIR T - HERR
R BRI TE FEOR A/ NFAB FT O P Y S 445
A58 R 5E BRI AR 5 FH O Be
PRI AR ARIRFEES] > JRSERE R -
Hfe— P FAGRBLEL A B — . e R R A5 R

(unilateral regulation) 2 | » LR FIET =
WMIANEERTRE ~ 2B ~ TSRz -
IPE GRAE P 2 B A I HE R B = e

ARy BB E - DU B
v (BIANSRTT I ~ RS - Rk ~ B
R ERREGENERETE) E—
JRATERE S - (BRI R E R - IR
R SR P T T AR R B ) o A ]
FANEREEMERE - A LR EAEE
[F]IRF I ] (E B HE < Rl 2 20 D AERF — 22
JEE PR 1 e —EE SR 2% 2 RAH R
EEGE < 725 - IENER B B bR R
BB -

— - HENUE

BRI EE R P
ASRE - IRTAT - 8RR R e B (R 43 Ry =
HO(ZEEED - HERP - RS
AN PRI AT R BN Je A P (R 0 o T

Mo RBNERERTGHRNES - FH
EIRE I R WA - ANHGRTI > RET IR T IE
EEFEEIVE AR E 208 - HE
WILERY S8 b Bl 5 o AT R ML
AR o TIEANSEE - B~ BTIIGE
—GRE R E N FRESR RS TS (F1
MAPIRMAFRE) ZEH > Wit > f£H
LRI RTANE 3Bk < A i H A S
PR RZEDL - I - BRSNS
EIGHRRT AR R T B2 5 D B BB Yy
Rl R =8 -

SIS o ASCPARy - Sk R B i
NS AR T A B s o B
BN EAE R BT T B RS 1 2 S
BHIBERS - BlGw L SRAEEEE TAHEIA
TRIBA S ZIREE - KL > ATHG TRRE K
PREE - 2RI > FERBENE T > Hl#H "&FF
YR PREERSAE TERTT ) 2 ATAE TR
15 e 75 e B R 2 ) W A B P S A
AL S B RS B B S 1T RAEN
B AERBEEITESRZ T > BRI E &
RIBRREEL R 52 BR6R - H i SRR 2205 D
SER B R — i - BRSNS HEEE P RGE AR T
SR A

S5 FER AR BB e
RIBERE (EREss o fRbe -~ RITSE) 2 BEI
e AR OHLHEH B R RS AR
I MMESE TS o BN E TR DI
Z TR TGAREA  WOREE o AURT A
Bk B (Bt — 20 5

= HEmEE
B B FU AL 5 A 49— (B
UG RIACHERS © 2% A shAHIE 52 AT

KR LR A& N FE(EAE - HATHE
HERIH > WA R E AR 2 5
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B

SRR - CRECEIAYGRE T AR
i 53 PR DA AT 2 R R
AR > B EAHRE  FNRR RSB o (R TIAE
BR8N BEESREZ > HER AT
ERLEMZZTCE > M ZARHE R DU
AR DA ke TReER o EER L
AN [F)EE i RN B 22 23 e g2 45 AT 2 SUBE A > R
AR AR B AHEENE " L > B
W ] 2 5 W A B B R R E R (B
PR b RTRER TRV HEE -

R E BEAY A 2K E - R R AR
MEEEEE - EFEZN > FH 2 HII6E
AN YN e IPEVECE &
LER - N i EEA IR EESD
B B A 2 HIRERE A RBOR b
ATLGR B T bR IS AR B BRI RE
PRI > R BRI s HI ARy R A S NS e ]
HIRAS > LA AT REN = AP RTRERYIER] -
TS fe B AN (o AN ] > i el
e E M G D IERZ B IS HRERE R E A
(EN= 1 i NN - =g 0] P

FH A8 LEBOE AT A > AN R B S ER HUAN ]
REREAHEALER " HREF ) HE -
HIR L SR EOEE R NE RS
UL EHMEA - LUT - R Jest
HELRE N HIEBE L5 T
DIERRT > FLIGRE P $1 355 BUR B BR LR 2 i
TS A A Bl b PRSI E ANt > (R

i — 25 i -

OREZHERLE

oA P LR AT TG > il —H83E (en-
terprise, firm) "2 S B HIEKE A - FEIFS
ARG GIRE THEH ME R
1 (PHEME) - AIREZ B CEE B EK
REMAGEE (PIEBEERE) > 92
MEEAESR  BAEERRERESFRG
FRAE (PUBKER R R i ™) &5 HHAYHE
R TRAL ) 2 AR e RIRBIBUTEET
RAT IR T HE R B R IE R SVE B LR 3
fRATBUE - FREL THEEE | el T T
TE Rl B HIARAE © SR1 - FREPBRITERIRUE
FTER DA 208 d e 7 DU Y -

1. FEE A B LA AR e

B ATAILUEE 2 A ALl TR
B (FIEEYE o A0 ERl - R —E &4
TR R IR HEAC I | 3 P Bl = > L H
WAL RS I FH A e S B e — & P 3
REST - AR MEEBEA —ERAR—F
EET o FREREGREFEAEA S > H
HI G B LU BN S BT RE R A > )
B SEDMREEE R ERLE LT
I E—FHEEEEAD

HR > HIGRE AR B & 7 I m] AT
fHRK - HEEEEAE > R EAGEEH
L& EIREEERER > HeEES
BIMATREELTHLLT > KNP EGESR

103 fldw > ZAE G P H T kIR 98 F3r 7 5% 1060 354 Bk spfR e dliey > A ERERECAHME
HEDREEBE R OB LR EEGRAN G, ARBRAERE A ¥ REATAA
P E R - Filh > BH E o R E ML ERK S E ) @0 5 H iR B R A a8 4 > B4

A o

104 See NS Poser, Liability of Broker-Dealers for Unsuitable Recommendations to Institutional Investors [2001]

BYU L Rev 1493, 1518.

105 g2 "EE ) MAELTRASEETEAR > 207 OB HMESH - BEFEY -

106 8,373 51 & 52 -
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RNEANE R EEE IR R -

H=" 0 "#&E, EAREEHHE
ZHIARTLHMEESR  RREHEREEA
B BAY TS E |, 0 BUMEATRITERR
WHHEEEE (M AmHEEAE) &
(SIS 2 p A

Rl > Rt HAY » BB TERE (L

"HEE ) PRl NEiE e anEnisE » 2
BRRZER » AR - v B ek i
R 2HEE - B4 EHMERLER
TABERFERE » DI MESEERZ

FRAIEESE | (large undertaking) - DLGaH}
—IeE M BGE RN -

2. B REHE

R BRI a5 T E Ty
FEHE - HE o RIREA FERETF S
T o MR FEIES 20 fREE 2 TEMUE B H R FE
s R R R A =T ET ' KA
FIEEE 161 i 1 il A B 1T 2 AR HE RN Ry
e AfEIT ' BN—# A 5 HRE R EE R
O G B R A AT
ot mEmT .

Beoh - B BRRATEE TR ) ZFR
TE HINR &N FIRIARE « Eoh o HBELEE -
B ~ S A RIGE - ATHEIREA
AR/ \TEITI N ZHE s HX &5

JBIHMESE - AIRIERT— 8 R EH 2
—{EICLU 253 L K= g e
RIRI (ke AT < B A ERE > HR L
ANBEZHA CGFBBEESE ~ B3 -~ 3
K AEARNEE) s—H A (HAESE) DUT
IR > A REEE R/ e

T8 B IE > FRELET— 5 R
TERRRIL & < BRI ME ' 5 AITREASH, 8
BT QDL 2 TORb A B 5
SflT+ 8 AP H e r NBURYE ™ - it
S o HEE RAEE TR T HEE , E
DEESE ™ Al REIANFREE S L > IR
AN ZRFE AR AT IT . 2N ] B <l A i i
FRIZHRTAE MR LB - e R E AL
FAOMHBARE (RS 247 e 1) U=
B e

1 AR AT A E DUSRIT L AT A T
R PP s SRS HEE R TR SR I AR 3 REE 2 L BUE
HIRT LALLM - EEEEEZ T
BT F DU AR IS B E SR A B AT Y
I FR 2GS E R (R E R E > AR
s NESET T > I AR 1 S & HGE T
PREREFF - Ml A -

AR FIR A E R A FRIFR TR > &
PHEETTHIRUE LR SR B 8 > sk
R TE (LR V8 BB /B SR R A BUR

107 A7 o

108 A sz k3R 2001 4+ 12 A 12 B (90) £ 75 5 % 09002262150 38 % -

262001 11 A 23 8 (90) &7 F % 09002254560 3 % o

O R R T Ty AR MO A PR A A AR L AL 44 -
UL BB 24 kb AR 2 45 -

N2 o N RRAR RS 445 -
ER T e 2 A
W Ul Rk 2455 1R -

US A&k 97 54 L5 5% 2543 554k (RHRBE LIHFARESE 55X 96 F4 L5 5 358k
E3) o B ABREX > <ISDA 41324 ~ PRI MB HEEEKX IS FEREI6 FLLETH 3R
sh> > (#EERAEE) 02008 48 H 0347 # 0 B 65-76 ¢
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B KRG TR RLE RE R ORI 2 R
LR LR o AT - BREEREIFTEHEE S > IR
REALLTHTEIT ) fEREEE > A
N ARR R RN B E P A B E - 2
HIER G AR ~ R RS/ M
R B HIRRNE > DUR R IS LUHT 5 W T
B LR R ARYE -

FHELHR B, » S DA (F R i R AR
1 BUHEM TRTTSGES T RUEEAE
* EEw T EBoT (F#a /o) 74
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