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Legal Relationship of Structured Notes and Nature of

Non-discretionary Trust
Chen, Chao-Hung

Abstract

This article argues that if a structured product is documented as “notes” , it should
be deemed as “securities” under the Securities Exchange Act in Taiwan. It should be
regulated issuance, purchase or brokerage activities under securities regulations, if a
structured note is issued directly in Taiwan or if a domestic investor authorized a securities
broker to have it purchased in a foreign country on his behalf,. In addition, even if one
invests in structured notes issued by a foreign company via a non-discretionary trust with
a commercial bank, this activity should still constitute sales of foreign securities; and thus
it should require registration and/or authorization from competent authorities before issuance
and a prospectus must also be provided. On this basis, we may further examine the
regulation and conduct of business rules of promoting investment products by way of a
non-discretionary trust under the name of wealth management.
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tes) DUERHECRAL - Itk - AEZF 24200
ME G SIEE AN EHE R b -
HIEANME - NMEFRERT NG EE
P A5 B > DARAE— A5 AR A Fl2 A
AR E B E b o RN IR YEE
FeRRIN N R T . (EZF N E R
TerifE P BB DU BIERIERMZ
e oy iR Eh . Ja b (AR 2 A el 2 (E %
IRECR A YE R A T S B 2 (EE) -

2 ~ R BRI B 1 T X

— BEBERITIRIZORE

BN TR ISR AT ARG RS (IR » HLERY
ZERS AR LU N - OABRRAAE (pro-
spectus ) ; (2) &% FK (Final terms or terms
sheet) 5 QLARAEZR#1T.2 (G534 (Trust
Deed) DLREHEAMAIE N2 ZE(F52% ) (agency
agreement ) 55— R#7) o DUN R—ME7r5
1T 2588 » NElZ#F TR ESERHE T
rherEt o BRI ESESRESH
TR 2 o (HEEARZERE RISEL -

B L RREEA - TR TRETH
ST [ 3 17 30 1A T B PR A L A — TR R T

#% 17 &1 & (medium-term note programme,

 FEE G ELRE A BEER
Bl (base prospectus) > NEZ R TR
N2 (EHFEABEFK (terms and conditions of
notes) - Wi AT ELAZEE A (trustee) Z {55
BRI AN 2 B - 3R 175
BN E IR ER LA E TR ES
HEBEH - JNE AT REFR R 7R 1T AR - il
% RIRBITEHERTREECESFR - AR
B2 BT - DASTEMREZ
/NG EAZE (Drawdown prospectus) - FH.f
G B UL R ) PR AR I DA — i (B 5%
AT R A TR 5B B S R R A 2
HRBIEZKIE -

SN RE IR BRI E AR > F 5
i T 3 e A% fh i (Final Terms) S0 E (H#H
FeitBH (Pricing supplement ) * > | [f] 50 & 3
REAG RS (R BRI R e 1 RUFE B3 ~ A5
FH - EASEEERE RETE G AR
LB RGR  HHAR RS - $2nT
. et R T RESE - —REBEINRE AT
HG i A S B AR ek Al N2 -
B A R (S & D R R RS i (o £ AL 5
et HIE AR L HER 5 RATR
AR E T L A BHRE ~ FatRI LK
B AT NEME -

PR TR R T A E T » Prag =
FE A (trustee) Z HWYTERRFEEZF A&
ZHERR DR BB R L C T0E ~ (EHE NGRS
L[ o ZFEAEIR R T B R —
» DAMECR B E 5 BRI AN - Erre 5%
T B2 AR FRABA - SFEAHEA
(calculation agent) 2 IEE B H it EHE S
ZBEHEE - A SR A E B FIE
fa BN (paying agent) HIREEAE L

MTN programme )

30 A B 95 A #% offering circular o



W BEREZ R MR AR BB E AR 1

fafl o BRIELZ A EF AR BRI K E L
Lt (depositary) -~ EHAERAAIGEE -
RN AT RE & 5% A DR A I A 5 SR 2L A Bl (H
R R E E YE PR MEF] (security interests )
R¥EDREL L BEAN » SRR ETR B AT R 2RI
R SRR IT NS = N EET A ek g
R MEFBITCENXX5E
W INEZ A A B R 2 5K -

bt SRR A~ R BT AR
a2 M N AT REGREAGE 2 5 < L BE &
(arranger ) [A]—%EH] - MZ{THEMEINATEESR
REZS T Fe 88 17 AT e 1l 3% 0 o e R H BB A
(‘'special purpose vehicle) - fFij 2% 5% % it
A~ AREA 3 17 NB A S A2 kA
BATR > REEVAEE R LN B R
ke

= BN EAEEHEREE TITIRN

5 B P < B AR T B A T A E
HFr# T o bmsE IERESEEEE
(noteholder ) - FLEZH\ Bl LA JE A |17 B it
BV BRE L RN IRE - R A E
R ETENZEE AR - QIEANETT IR
R RB I3 17 B R (0 2 S AR B (B 75 B AR IE
LA RS 2 > RIREfRELE P2 (55
B3] Bl A B A B R A 7 ) B < il A
WSS N ATREMRBI N e B RS DL B
CAHRE A G R HEHEE TRARE

N o ARILLUTN R st e 2 i = - 43 A =A%
& N B[] A SRAT R BRI RS o AR ST
HEERE -

OEHEEERN  DkmiE

25— T 5 =Ry [ A <6 Rl B R 4 B
INE BITHREINBIN SRS E R &S
IREI - B A <5 F A A R A S SR B A R
%5 (primary market) $&{EIFINETTHERGZ 70
THRERS - i EE SR INE #1723 R IR E
RGBS -

PRI pbE T HEm L E RS BIEEAT—
EASRE BN BN 21T BB B 2 8 > H
W s H— BEEEIBTREEER TE
7%, (note) HETE%E” FE1TERRE K S
BrIREE iAW E R R R L 5 S
6 fRAeR e " AR, ¥ - WL EHEHSE
BTN EN BRI E N5 E

(EERRER LS B A B R 2 i) » Bl

1TR%AERE(EIRE - BV REFEMREE 752 B ik i
S R E B R SRR TR &
HITTRE S B I HE(T 2 M- * 5 K fAr]
B THIH B N2 3% 17 B el o 3 o 1R 0 B A 8
B A E U A (HeE R SR T
HL B PN <5 il B 9 R e o s (0 ) LR R A G
B S SR B 1T G B 2 K B B B ol > DAk
RAERELT -

HR AR T INSI T N SRR T (E
R ERMER] | T RUE 0 SNSRI T A SRR

31 fldw > NS RN IR H 4 (synthetic collateralised debt obligation) » #8547 A Bp & 31 5 deAa 3 A (swap

counterparty ) %3713 F # #2032 % (credit default swap )

HE o
R AT —
B OFAELIGFER T
3 LR Gk 22 4% -
B OABAR GRS 1TS54 -
% AHEFR GRG0 4E -

» AR & R R A T R R A H Ok
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B

BATHERZ - ERE RS WA
JERTTIRIE TR  MEEEHRERAER " B
SNl T N AR BN 1T R - WHE
A B R HI] o2 B T Y B FR R S ~ A BHER
HH 25311 R R AHBA R E - 1 H B ER B
FHZH Y FRECEIMNE T AR E K
TG EE L RKimELZ AN » W EGCEE AT
atEE M HAE ~ FETFR M SR B
FHEPEF IR RS B ~ Hth 31T (H
REBEZFCHBTHEY - ZAE0E - HHE
CAREREE) ~ e EE R I REEE (A
RAEWERIGE) ~ A2 5 BIFHAR & HE B IR
DUR HoAth B SR IH S » MRS S B R el
[ DU - iG Rs TA  Br R I & i -
It FHEBRITR R BT o AT A
SAEEK -

H= > ARrEsfoimt > AIEA
"ENG REFRE A R HETANZ
TIGMNE  BEAREESFREE M EER
R a2 T NSRRI R B2 - I & 8RBT
NZE ) - BB O & 55 (open-
ended investment fund ) A'E _F{REE
bt TS ES . AEEEE > HEIYNETT A
EERBEARE AT HETE R R E
7% 0 AlRETEIEA S © [ 0 A R EH i A
T NI ATIE R » & ANNE H &2 T
= o HIERER KK 1755 (secondary market )
EHHE - R AN GRS R E L
HE o A EE EBEIMEMRE SR 2 5

B AT EBIA & NS AT RE EL A
ZBIINZ BT EE NS AR
Sy by > A (R RERRE R T 25T
B A= B S B TR — R
BeEiE N (liquidity ) (K575 > EIEBIN
RENATEER  BRESEIBEAZT
A0 <6 Rl B AR Ty R B AU IR 2 15 A R BTG
Bz s o BIEMEEZE -

5 < FHINEFETRRE RN DA
PHEETT SRS 5 5 B R A I (B TR
AR KRB 2R 2 5 ik AR Tk
CHUE B AR R A HEE A PR
DU Hopth i 58 < ST BIN A A - 2R
HREEEE T AE R AT - AR - A
3 FH R R M R L A
s > AT PRI 5 R P <5 R B A B S A R (E
DR SME 1T B S 1 T 1 (5 5 B o

OXEHHEEERN

SRR AR o B S R B (R I
AR B N At ZBINRE ANRGT
FRBISNZ R i i E Bl S g 17 L AG T (-

AR P A P U S S M T R R T 21
RCHUE - EFFEEEY B EHE P E
FRTEERER - H&ESEMG " HKE
sz R E B SN A R E B ALRUE - B
ZFRafTZitEE LI ERE S o 1R
ZFRAPRATT O FERBIRELZAN > HATE
ZREEE ZIMBEE TR o EARAESNBIRE TR R S
TG o L L~ FRIRERE ~ X~ 7

SRR AT AR RS AT B AR TR R 4 4

38 BAME ABAT AR RIS 0 UATHBIR AR 5 26 AT o
¥ NN EZBRMET 5 S AEELSEF 30T H 32 4% -

O M AT AR SR LR AT A AR PR R 4 33 4

MO GABMBT GRS AR ARANE - EABRBLIHEZI LT LET -

R ORGAHEFR GG AAMES 4R -

BOEFHRT WIONEA AT LY RIS 34k -
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ALIERE ~ (B HRPSE A E F R DB 2 SR (E
7~ ERLHE S i AR R B AP L R FLARE
BEGEIAEESRSE Y B EEAR
SR INETT 2 A FIE > BGEAS B AR
T AT A ERT « RElk E R E AR
R M R S (R -

M ATEEIMNRRE S 2 A 11 > AR
Ak H A2 2 BlRE 7 FE R E LR S
145 - WIRRESR 5 T RS BT S5AEN -
FiZRt I IR E R AR T i AR =
BdSMTG I E A ERE TR R > SO TR
e [ 5 R S ) S RE TR r A S R
EREFELTEE R ERNE ) SHEM
M pRAh > FRES PR E T EE NS
SRR T RETR R FIATEEANR SR A I
ZHER L

IIE - BN R T il B 2 BN R & A7
ZeRTIN N R 25 2 5 BT 55 BE T 35 i B
FEIUMESS > 2RI > 3557 i B Y 558 A i e
el SZREEA o WEIATHR I E ~ 2CH
WEEFEHE" -

OfEFEEN

HENZEREANNS > KENEHEE
L RE Ry e BB A Z SR T B T B REELAY > 1
RIGRERK) - Zet 2ttt fa i < HH
& > FAEGA - BIAKRE N ATREfR
T EFEZ AR BRI EEM - IRET
R > B RESRAT B T NSRS &
BAtR > SRl =R (R (WIkaTi)
&t~ 558 (RS a0 DUR(ERE (9
) B

RERE (FIkafis) U2 B Il - 25t
IRTT PRI B T 5 5 5 Z BB B > PRI AT Y
BEEREAFREEERENEEHEL
SREZMWEC AR (M EHEL
BH) ko FESERET A EIHRZAEE -
MREEE (X ) Bl T - ZEERTT
HIRIB IR FE AR e 2 A > (AR A
FHEE FiReE8(55E - iR E A EitRER
IR ZFE ARBISNZ KR i B E &
FE it ©

MfEEE (08H) R - BRI Z R
115 b A e <P - PRI > 25T
RTTSEATRIBI SN2 # 1T NGB SR Bl Ih 2R
MG E e R LA E - AR LUER
LA HRFERE A HRLEM A
FRREZFRITREE R G T EE A
1 JREG{E GRS FERR RS i v (5 2 B
ENBENZERAEN > e EEE AR
IR ARG

TesmpRER (iR T30 REFERAZT -
o iR N LR TR A (ZEREAEAN
SZREIRTT ) A PReZAS R EN R R ORAN
F# T AR EZFZFE A LGN E R L
AR T EZF R A 2240 R ) 2 Fr
A4 WP EERAMEERG > NE
SIUBIE LB - BRI
B2 ENEEHHENLUE A A LR
Aran HAZEE 8 W o iERR (GERL
BINZERE NEREME AN -
S B IE A2 FEIRIT BSOS B R AR Y (it
B (REERTT R L BN ) - A

“OBAMAEH RN RAGEAE TN SHEE 1A
S OmAMRHE RABMAMMBEATREALANESHKSE2E -
o BAMTHE ROBRABBELFELEANE 445 -
% AR E BN AR B AT RAE 615 -
B KSR E RNRAEES TG T -
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B

R AR S Ry BESEE — 25 3 AT
= 1 A A s e ]

A BT i A7 (0 i Z B2 2 B SR S AR
X2 o At s R E DL
KA FRERERE R R E T -

— BEERAERES

PABERT R R (L B B > ZHEE BN
rEERRE AR > B TSR B DB
FRUNEERRE - BB RS20 K 7
it T L WEINKEARE > B wmELEE
m—RELL TR 2 TEEE, —FER
A ai L BEAE o KBS AR A L R AR R |
Hi 2 itam > R > ASCELRs » wlifd A E
L AR EEVEE > D A 2 AL A
HEFRBERI TR R HRER > (E Rl
FLHE -

REETFAC RS 6 RS 1 THZBUE - At
A ERS 18 T BUFES - AFKRE - &
FMETR SRS BRI E S HAMA ERE TR ©
WRIFIRE 2 ERUE - DTG RE A ~
PR AR 8 25 e BT T 25 T AT (B R o (B K A

(SRR AR [ R WA ERESR L
Wit ER - AR ZBIFAE ~ R~ AF]
{5~ SO B S > B A ERT -
—RIE > AEEZRFEIR > KRR
PR fe e TAOMNBEZ IR EE ~ A EME - BUF
B~ ZmiEE A HMEARERE ZGH
Ay o NAERBITEAZEEE - #817 ~ HE
H PR ERES CRERE - 2 TR
FEHES ) > LRGSO AR
R A ERIMEEATRITILIRE R IR
BA BT R AFFTET AR
FOERCEE T BRKEETEERSE
RHESKREEREEMBITIZMERE
B FERHRELSENEFEEMET L
EgnTitioatikon - SIUNRE - IN- ¢ RN
tE R BRETR AR 6 R B ERTFRZ—
T oAb IRBREE R LROIET X
e o B AR R TR SR BN E R IR
BRPIFE 2 wmiE s RIKRE R AR
AEREER R AT R T O X IR Y B EE
WBRAIZE Z A EREZR © 2RI FrBl mlED
KGETF AR CHE > HIIEARIASC T DUE
(eE T AEE, T I E AR RS

¥ ELRBUMBHREAENETREAS

KB 8 6 A28 (86) & (&) F4 03245588 5 &

A BRB86ES AT R 2uE (£) 554 03037 5.5 o

BB 942 A48 &%%F—755% 0940000539 3% o

KB 9 8 A 8 8 » &%+t F % 0960038704 5% % -

SO mpEcdRc RBI814E2 A 18 » & (=) 54 50778 3% 5
24 6805 3. o
51 pr IR BB 0 76 10 H 30 B - Eati (=) 345 6934 558 o
2 ITHRERERETREEA S
53 R ABAEHAMAM RS AT LE
2 (Z) F4 09030 3 & -
MOTHREREREYREER S
5 MBEHESAEHTERLERG KB 8606 H 078 >
56 R e akE EERACER FLE o BeBEsEM Z AR .
ST R B & AR 5 Bk o
58 4 AMAAZHAIAN K S — 15
59

AR (CRITEA G EMAT) > AR 2006 2 A > @ik B 120

HEIELAENTE LA RATTH1A29R8 »

(86) Zatzr (k) T4 42132 5% -

A RETOFE9 A 18 8t (=)

(77)
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T FH B A ok e am HL B S T LU R -
FERLHIEE T — ATl ZAS T (e 5
MR L T REESR o BE
HIHBRE R 2 o E S 6 RAUE Z R =
RIE - F i BT E F Ll EE TR 2K
ZIRRE > RS ILE N o RN AR R A F](E
el (B) R > AL ERERTAT
RES L B T HEER ) 0 EHR

A]2E BT 50 R N RLE AE S 1R
PEEER ) ME-

ANk A PASEREE M ER
el T 375, (securities) (2 EFE2 1933
EEESRE (Securities Act of 1933 ) DL 1934
A28 7% 32 By 1 (Securities Exchange Act of
1934) N ZEFE " DA R & AR AR TR
£ ARERE T TES ) ZERLHEM
AR NEFES » AUk ——fffE - 2R
HHESHEPTEE T {H7F L (notes) ZEF - H
RHERN BRI NN SO ER B HE
Fr AR  EAR B RA G ARG P
R AR G IR BRI SE B e /R e tH el
ZE AR (family resemblance test) > {E[L
JRRAZTS - R e E el e o T E
7% K HEEEJTHE OIS L Bk

(T PR Ry 5 & DU A B B i 0k B < DA

JErZEHE (PIa0—Me e L 288 ) )
BN A RAEZ ZHEHE (ARG —k
AR IR E RS PE)  WERRL
EHTHI ~ DUSGR A A HAN R s 6 8
HADFNHFE LR EE
TELLRTHR T » FITHiT e P 8l o i i 2
7 EEW R ERE AN —E R
Ky A< (principal ) - [ 7E BIHUAR—7E T
AHREZHIE - MTRIIR T OERRE
ANHAE (B —E THFR A EH)
R > Hazsa A EF O E R EF#E T
i . HIRE R RIS E R R E
HAEFr 1T KR &ER - RARETH R - B
BrIRERI WA T RS  ZHiE > i
HAFFRT A R AT RE(E 8 — M AT AR
B Rl R N B2 BB FE T R 2 B -
FEAh - SEETRERE AL EE o > Ry RS 2Rk
LHU RS BEEHIE - 2 2000 .2 B
HEBALE g RSORE - EH—HE
il TH. (hybrid instrument) AVE _F{R5@2l
H FH % 5 2 M 1% (predominantly a secur-
ity) - RIGREERRIN B A ik L5 2 IR -
I —2 & SRl i AR e MY T - AIEE
AR —FE T OZEE LRECBITANE
I BY 58 ¥ 2 W% E 4 %8 (purchase price in
full) 5 Q& NREEEG TR FETIRA

60 fplda > FAFH AT AR S 0 424 T4, (debenture) #47% X » 4Rk & 2 &) ik 4547 © L Hong
Kong Securities and Futures Commission, Issues Raised by the Lemans Minibonds Crisis: Report to the Finan-

cial Secretary (2008),

< http://www.sfc.hk/sfc/doc/EN/general/general/lehman/Review % 20Report/Review %20Report.pdf > - 4 25

B4R 12009 43 A 308 -
61 15 USC 77b(1) and 15 USC 78c(a)(10).

62 Sanderson v Roethenmumd, 682 F Supp 205, 206 (SDNY 1988).

63 Reves v Ernest & Young, 494 US 56, 64-67.

64 Procter & Gamble Co v Bankers Trust Co, 925 F Supp 1270 (SD Ohio 1996).
65 Commodity Futures Modernization Act of 2000 (CFMA), PL 106-554.

66 7 USC 2(f)(1), inserted by CFMA section 105.
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B

BN INA T NAE T BRI E ER SN
S (HEEmRAE S - SRS A
()R% 1 & LR AR A E KT ER ReE S
Z B (market-to-market margining require-
ments ) ;i H@ZE S THEIGIFLINE (5
WIS ) 27 HES -

FE A RS R B IR K L BE FE P i R T 3%
7% 0 EE N BEEE SRTTEGEE IR A
T st Al E s - HARBH I N F AR
AT HE RGP ST TR A
REEEBERNHE - HEERR RS T
AELEE - DOl RIS RE 7 k2 -

A DL B T bt - — A5 AL L2 A
J&FE TR B AN AZ 2000 A <5 Rl IR 55 R T 2 vk
( Financial Services and Markets Act 2000 ) ff
R i S RE AR o A E TR H B E R E 2 A
EEZ SRlpEm A RE T E © o B L A H
FiT 2000 4 <5 il Bl 765 28 17 85 125 B S TS gl A o
1TFy (regulated activities ) Fi&fi o< ™
WA E A E AT EERG L (derivatives ) BfG
FEESGEEE—F 5 1M R0 B <8 Ml IR 5 = e
il 2 & Tt (FSA Handbook ) ZHr » &
HINTAETE R i E F R EEE (option) ~ H
BEEGEIEA (future) DUA{EZ2AY) (contract
for difference ) =% ™ o LA > B 5 Rl R S
[ E— RN A R R L ST R R R (AT

A Mg 5L (securitised derivative ) K IEEEZEAL
A e AL ¢ HTE R BB (listing
rules) A H#¥ T EEREEGEETY (&
G DA REI AR R RREAE ) ™
 RERRARRE Mz — AT ARG o
1 Fr e R R (b S IR Z A AT AR T R i A E
B R AR R A e o D <5
Rl A 755 fe ML B =Rz iR Al (Listing Ru-
les) - [MZAYEM S BER B &S5 ST AT —
ikt A 1 e R L FR T -
EHE—IEERRERTEBEET T35
(security ) 2T » F R B Rl AR5 Fy s K o
FHAZBI7R - AFEREE (share) ~ {25 (de-
benture ) ~ FUFRESR ~ Bl () HERE (war-
rant) ~ FREE L ZEZE (certificate re-
presenting certain securities ) ~ %t & 2 B {3/
(unit) ~5E R4 53 (stakeholder pension
scheme or personal pension scheme ) L5z 5k fif
W& HEF|BH] %% (rights to or interests in
investments ) ™ o AH B /2 Sl H o E 2RI TR
i S B A G o BRI T fe i 2 ZBUE ™ B
TR ZEBy  AIEREE—RZ AT
{& (debenture, debenture stock, loan stock,
bond) -~ n] ##H 3 ¢ 7% B (certificate of de-
posit) BGHE A/ R 1T DU HAE 5 < 36
(any other instruments creating or acknowled-

67 7 USC 2(f)(2), inserted by CFMA section 105.

68  See SEC Regulation S (for offshore transactions), 17 CFR 230.901 et seq.; SEC Regulation D (for private plac-

ement), 17 CFR 230.501 et seq.

69 Financial Services and Markets Act 2000 (c 8) section 19 & Schedule 2; Financial Services and Markets Act

2000 (Regulated Activities) Order 2001.
70 ST 2001/544.
71 FSA Handbook Glossary (derivatives).
72 FSA Handbook Glossary (securitised derivative).
73 FSA Handbook Glossary (security).
74 Regulated Activities Order 2001 articles 73-89.
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ging indebtedness ) » [AI[EL » 5 — ff i AU A o
RLAMEH S HAMEE R 2T BEEK
MIRARE 77 2 5 2 HE M A BRRR B E 0 - Al
s EN E R SR E L T Z
MRy, » o HEE LR emiRss R E
Z VEHLMERE ) (official list) 2 H > 7R
BHEERBADZFEREIUEIFAEN™

7 b RERBLET » —fERE A E LR R
RN FE T - FHEHAEFRET2EA > H
HHE R DA & K B E S R HITET - N
(AR B SE B 2 A A N RERSRCATRE | 385
CRERIGRIESS ) I BIBERAFRENE T » HhAH
[GliZ i » IR ] AR Ry 38 75 A0 B 1556 6 &
Fifie T AR (FRAlfRAFME) - 2008
iF 10 H a8 a hoEE) SR 55 [#2 ®%TE A
1R BRI E 2 T B E S A
R IRBESC & 4 PARABE BN B2 /T U
AETEEIES TR EEE NGB ERLTEE
T ENEE - DA RN RS
TE ARG AT A BRI ESE -
e AR A E S C M E ] T A EE
7% o AN BV B A BB FA R R

I - 5 AR R — 1= R 2
T o BIEKEE 7548 Sy ik 2 B RS > 3
AR S DB B TR S T B
L (BIPARRE R Wl i g #8173t ) -
I e 4 5 P ke <2 58 75 28 5 i R FBRA i
RSN A A 2 S T (RS 7 2 BUE B
M - FREHEE IR 2 E N RFER I
[ SN B 1T T WA T 45 2 i B A R T 455
WS A ERES > NS ERE RS

PR TR R AT B M (R B
B ZAHBRAE R EE - R0 > B ER
HWE R R LR ERE U E A E B E
[ERET A AR R 5 EE R AR L
fefi > T ERRE o (2 R AL RE
ST 5 o (AR Bl GR e B TR H
HEIRBLT -

= BREEREEEEEIAR

[AEE & R R AT - BINE B PR A
e R ERGTE B EENCIRE
iR TEFE L - NILIEERE A S L E i
L HEIE > BEOREE S 1A A ELESVEE LB
HRBATELAEE T - e Em HEA AT
AR T ¢ H— o JR1T (S-SR
A ERE RS IRE R ERLECHE - IEE
By BE - BITNEE TR - FHE
HUEE 77 28 GBS 5 R » —hSH(ER#1T
I BT R M E # Ry R IR L Wl - AR
RBINSRTTEIEE N MER— T E5E . B
% MR A EE S CRITHER - (Y
& IR AL R R E 78R 0 IR IR
EiEAGNIE " HEESF CFEH -

SR - Bt R RPN BB &
H O REmHERER > EE TEBERIE -
H— ARAiHE T EFE (FIfkaiiss) B
N BEBRRZERATE R B R ME R TR AR
$5 P8 (underwriter ) =X L $87§ (distributor )
ZAt o BAEREE TEFE (R ) &
o N RISRITRIA DU R AT r
A EREERZARZIRITRAAERZ

BORT O AR BB E SRR AERAZIME 0 AR T R R L R AT A M AR
R AR R # - A, Morgan Stanley UK Group v Puglisi Consentino [1998] CLC 481.
76 FamiH BT AFSAMgsE E AR 0 A < http://www.fsa.gov.uk/ukla/officialMainList.do> - &5 B #7 : 2008

£11A248 -
TORETEE2 -
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B

oS- PNCIRVA S Ol 2 s PS4
% (e A B b - (BB ESRTTU50%
FIFH LAE BIE FEHUS < BB MBI 2 1T A
iR A AT N ARTTEC
AR ARENLIEANRE N FREE) -
R > BRI — IR T » SRITRREAMER
LRI A EE R CH -

HR - FfRaite "TERE () B
LT AR b EERE - AR S S R
A N ZFEHRIT R T #E T NIBE IS
FrEfE R pit(E . 1% - LMERE T =0R
%At (R b R AR T EERE A
L - Rt P & vl I E N B2 TR
TR BATR

SRIM » PRI TR (E FE ik S R i R 2
o FFEL Z e AN A TR -k BT T
F]3#% (equitable interest ) ™7 & » [RIIE
X NAEYIRE AR E A A E S AR
i R E A E R E A A E 0L

e B o R - BEHRE R BB ETEAE
EEIPEREEAN (FFEA) BLZERRTTR.Z
B AR A= BT - R &E ARG
—EBH (BIfSHECIEERHE) THEA
SRAT - MAH S A SRAT RS R A {5 o A0 e B
b A & N o BB — % el 2 R A A R
(equity swap ) ™ DSzl a2 (credit total
return swap ) *fH{L o

NI » B 2 A8 HR BRI A 4L 2 il
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