EL1E BHETS

FEEIZT OTICBNT, AR, YU HR—A W SEEN &M~ —7 > hThb, &
EOKIEL bW AL FBEREICIEN TS, FBBUTIIHRBOEReME L 2 —L LTO
A 2 HERF 32 72 D 200 2 e R - OTERY R BRBE 2 R L e T UiE e e EHE S T
% (FEARTE 109 5%)

2006 R DOFWERESAILS [T D LSO Rii#e 8L, 1 JK 7,150 Bk RATHY , 727
TIXHAGEERRG I FTICE (4986140 5K RKv) ., B2t 72> T 5 (JIIK[2007 : 97]),
2004 #£,/2005 D FHWOKRATTIHIZ 1T 2 TR E R OREALEILST% TH Y | HiTKE
FEO BT/ T 1 — I — R OFIETH L & D (IF[2007: 109]),

FWTHIL 2 EICh ) RBEEEARBL TRV, ZOEITIERIEOREM A M- TE iz,
F£971973 4 12 H{Z(3 Hang Seng F54473 10 53D 1 IZE TREKT L L O RFRAAEL, K
BPEZW S22 OREEDFFTG A E o7, T OYRHL, FEZRTTS 2 BT 2 kX
FREIeo 1272, FHHEEUTIL 1974 4 3 A IZREZH54 (Securities Ordinance) =l E L 7=, =
DFEFRSEDIT L - CGEFRTIH OB A & L TOREAZ B2 (Securities Commission) 23 5% V7. X
iz (BLEIZ-2& | Hsu et al.[2006: 18ff]), #kiZ 1987 4F 10 A IZIIHR 277 v 7 - =
T X o TRl A KZ:PE L 7=, [FI4F 11 A 12 Securities Review Committee 233% & S 4L, A%
B3 1988 4 5 A IS GERTTH OB OMER L WHEREL L LD VR —F2ARLT,
Z D LAR— F &3} T, 1989 45| Securities and Futures Commission Ordinance 23 #ill & X 4,
FF 522 B 2 (Securities and Futures Commission : SFC)23#Hf#k & 4172 (Arner et al.[2006: 2ff.];
Hsu et.al [2006: 20ff]), 7235, 2002 FEiZ1E, FHEOEFREME - # — L L COMEILD 72
D ONERKO—EE L LT, Securities Ordinance & lDBIEEST Z# G L. FEFREMIG IOV
TOAFE2EMTH 5 Securities and Futures Ordinance (SFO)2MIE &7z (Arner et al.
[2006: 3]), SFO (ZHAEDFER BB S 2 ATEMTH 5,
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B WO FERHLHEAEEZIZHOW T ORI R TIX RV L 5 I bh b,

FHROBHNIZOWTIE, KEOIELB—%2X—RALLTND I EEXBL T, REWN
IRHIHIZOW TR MICHHR A EA UD 7 7 r—F (laissez-faire approach) # £ L CTx
THEY ., SRR ORH b KRIESCNTH S T-DThH > T, I EHEDEFE 72 4l
oA —D—2L LTRE LIERKDO—2>TH D & DRSNS 5 (Hsu et al.[2006: 89]), fth )7
T, BAETIIBAN - BEYR L EROFEDDE N, BHlITAEEZBE L TREND L
Dh, BEELERLORBOMRL LTELHIND Z LN BEROH L & it
SED LD RHHNEASND DT EDRERO X O i) F e 4 T TR OJE
RS HLHETHD, EORFHFET D (Hsu, etal. at 24), &IV z, T CHEEBEA 7
REFRE~DELOFmED FE2ZT T, KEZREOTOORGNITHE S TETWD
(Hsu et al.[2006: 95ff]) ,

2007 £F 12 HI\ZEE DT - -BHERE OBITIE, FEOMAKREFRICOWNT, —RICEH
BT DB MICHET 2EN 2. £, FEPRSMOT L THL Z L2 Il T
WHANBEZW, Flo, GEFTHORBELRRL TR, HEPLHTLH0, GEREKE
TV RZEZEI D THDLLENI ZEEZDARHIZLATH>TND, LWnoTc /Y
IZHe LT, T, ZLOBEARERITY A7 IZOWTHoRAMEALTEHT., Hi
REHELHRERNDOTH- T, EEEZTDANCTHHOSHTETHZ &b, &3 530k
H &% (Hsu et al.[2006: 25ff]) ,

2005 4E1Z SFC 233 i L 7= Retail Investor Survey (%, FHEDE ANBEZ ORIIZHOWT,
BULIERZRWRE R 2 7R LTS (SFC [2006]), ZAUIC KAUiE, FHEO A DR 36.8%703H % 2 4
I OO EREMZEA LTI R D L SND, kb RN EENZITFEROK
KThHY (28.3%). &7 7 > F(managed fund)(18.1%). @i (plain vanilla bonds) (4.9%)
DifE< o BRITHEE L T L IEAKEZH D 59.4% 0 FUT DR % 21.2%083 7 0 —H —DhHh %
WU THE 217> TRV, 134%TRGTZHMA L TS, HRAUTHRE L TWHEAREZRD
283% N E 2EMICA L T A L THRAEEEZ L2 &b D, FEWDEAD 7 %dH 2 \E
TEAFEZHK D 19.2%058 5 2 FERICKET FAA P —2flioZ b n, 2T HKET
RAA Y=L TR L7 n—h— L3RR EFEMICEALTT A 2 &7 & E W
9o BERNEEMIIONTEDREDHHELA L TVDIMNICONTHRENRINT
B, FHTTHEF 339 MOEMThottainnd (EMIL, 221X Btz 7 —h
—RHITICTET TV DG BICHREFRIIR RS THRIIMELITHE TE 50, FIRB TR
G RICEREMAII E D 72D, LV ol bDTH D), SFCICLIBEFHEL LT
ED XD RIEEBE MO TNDH N E VI EMTIX, SFC NEHE T 2HEEFHEDTDDO Y =
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THA R, VR VU — 2% 5@ UTFRIRA 22 A D OEE R R BT 5 iRk,
BEBEFHEOTOOT LEFM, HHO=2 7 2EREFLNTND, HMAREZNED X
IR TOREBEFHELELALTHDENEWV I MWTIE, 7 L EFEHM(73.6%),
(46.6%), 7 VA (A5.1%)DIEER T 7=, 728, FALEOEEZFN, iEEERTIED L S Ik
EHW T REDICONWTREEZ LS EHETARETHD, LHE LT,
FUWHRAT G OO & L Tid, FEA LD ORED EGOHEREROTTHS
madF snsd OUF[2007 99, LavL, FEEEDa—RL— b « TF 0 X 3R
iz TR Y (IAT[2007 :101]) . F7-. PERERONE IR LW o 565/ H 5,

FoHE MmEE

1. 3t

TGN 3 S % 72 LT 5 (Hsu, et al.[2006: 67]; Arner et al.[20006: 13]), 25—
2. BEEBUT TH D, FEHEBUTIZH 4 DEENTIZBEE LRV, HEBUTIZER S AT A
EOE < Dalt 7 Z—ICBT D EIERCESR O E IOV T —RIREEZ A>TV D
(Arner, etal, at 13), 7= & z X, FHEEJT O Chief Executive %, SFC ¢ Chairman 2 % {F-f L
720, SFC(Zxh L CHEMmIC & v Bl B R OHEESS SFC DRSS OBATICET 2R &2175
LM T&E D, £7=. Financial Secretary X SFC (2%f L CEURSICET 2 MG 2kd D Z &0
T&., SFCIIH T OMBIRIEIZ-SU T Financial Secretary (Z%F L CH#iE LR IER 57
[

BT, SFC Th o, HETIE, AARLITRZY | GER. 17, RRETATIICELR D
EEERDEEZ1TToTWVWD, SERSHOEEZHY L TWL D) SFC THY | FEDIE
FHHENZ DWW T O R ZE Z R LT\ D, 2B, S ATHEMIZ VTl Hong Kong
Monetary Authority (HKMA)ZY, {RBRFRFFIZ DU Tl Office of the Commissioner of Insurance
(OCN N F 7= DB BRI TdH % (Hsu et al.[2006: 55]) .

oA, BRI TH D, BIETIX. Hong Kong Exchanges and Clearing Company
Limited (HKEX)23RES: « SeMid 2 B35 A B HIHIEES & L CToRE &2 £7- LT\ 2 (Arner,
et.al, at 14), »>>TiZ, Hong Kong Exchange 7 Self-Regulatory Organization & L T IR#EIZ
DOWNT I 24T - TUh=23, 2000 4£(Z Hong Kong Exchanges & Clearing Company Limited
NEDE L= D &I % < OBHIMERRIL SFC 1T L=, BIfEIL, B3GR IOV T O listing
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rule 2@ U T, SFC L W4 L2 S, BIBIFRORITHEIC L DBREHIZH Y LT sl

2. SFC

SFC % 1989 4F(Z T X 7= non-governmental organization T& %, SFO Tix, SFC OEE HKY
& LT, DFREF - SeMpEZEDINIE - S0 - i) - BIIME - BRFPOfMERr. @FiE: - ek
EDOMEM L BEREIZ O W T O— IR RROIFEOMEHE, @—RIRER O, DFES - e
EIZBTHWPRERAREDHIE, @ AT Iy 7 - VAT OB, ©FES - SerERICE L
CHE iR 21T 5 2 LT K » T2 EMERHICBI L T Financial Secretary 34795 2
L METF LTS (SFO4 %),

SFC 121X 4 DDOEBTM, NF - UE - L - BEFHEF D Corporate Affairs ., %
L CIEB M 254747 % (SFC [2007: 5]).

A ODH,EBHUILLTD LB Th D,

(DCorporate Finance Division : TOB #ifill, #= « tHfEZE DO BRC~—4 7 1 > 7 (prospectus

FYDEEE . ESICET DRSS AT OB A Y,
@Enforcement Division : Ti¥;12351F 2 NIEAT A DML, EENETERKFEZL LIZLED
AHAL. ATBULy . TSRS 240,
@Intermediaries and Investment Products Division : FIEZ% 3£ (Securities Intermediaries) X #% &
P OERZHY L, 3 O0MHMENLERIND,
-Licensing Department: $2#FD%f5: & 72 2 %55 (regulated activities) 2DV T D%FF
DA 55 A Y,
-Intermediary Supervision Department: FEFRZEZ T DOWT DI /NF A BRI,
U7 B AT 2R OBFIRBLFE IS DU T OMERe ) 2R BB S 2 52
-Investment Product Department: = k - k7 & b, EEFEFEH D collective
investment products (Z-2V T O P Shax i TS0 A BB A A fHY
@Supervision of Markets Division : Hu5 | FrCik s HE B OB, s 7 7 o5k, &E
FURER S OB Sy,

BB & OB TIER &L, SEREFOREPEIISCT 3 2Ot rvavitds
THHENTNDEWVWHIETHD, HIRMIZIE, Licensing ¥iEILT7 A v ADFF 21T %
R L Z D% Ok 72 BB « B 1T intermediary supervision F55E 2852495, O& 720N,

! Listing rule (2> Tld, Hsu et al.[2006: 76ff] % 2/,
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B ER D CATBUL O T 23 4032 & 72 5 & enforcement S3& DT & 72 %,

ZFH OB I LT, Intermediaries Division (2134 EICH Y E N W THEREE D
DHRICFES T ND—F, /=T rvary - LE—L Vo flERFHELRNEDZ
EThd, Flo, UK EENTHFAEZE L THIRILIZEZA, U T, SFC LREARZE
FOBRIIRATHDLEZDLNTND LD ThH D, 7212 L, SFCITAH#KAZ L725E1Z SFC
IXE-> &V & LB 21T 507, defensive (272 271238 5 DT, H - & open-minded T K
WOTIERWD, LV BERL®H DL Th D,

BE3HE  BlIEEA

1. BRI 2

AESHANC BT 50— LT 3JEE A L T\ D,

B—iE, REFHBIOEARETH Y . 2002 4 3 AT/ S 4L, 2003 4F 4 AICHEAT S 4172
SFO(Securities and Futures Ordinance) T %, SFO (%, EEHERITH D SFC, EHMH. 174
Bl MRk MERr . RESHLH SRIC DWW TRIET 2,

1%, SFO IZkIT 1M IS % SFC 233 % subsidiary legislation T& % (Arner et
al.[2006: 6ff]), SFO397 4 Tld, ZAR/RFIHIC OV T, SFCIZ rule ZlET H4ER%E 52 T
W5, E7o, SFO148 SR/IF% DRES 2 5 FTHEFEIZOWT SFCIIV— VB ED D Z LR T
& % (The Commission may make rules requiring intermediaries ...... to treat and deal with client
securities ...... in such manner as is specified in the rules.) &HlE L, SFCIIZ OBEIZE DX,
Securities and Futures (Client Securities) Rules # EH T\ 5, F7z, BEDOEEOH IO
T, SFO149 ZRICH-S X | Securities and Futures (Client Money) Rules 237 E & 51TV 5,

% =13, SFC NE® L1k~ 72 Code X° Guideline Td %, SFO399 4 Tlk, SFC LB EH
BZEdE L7720 . SFO IZ81F % SFC OFEREIZEI§ 2 HIHS SFO O FIEDOFEHEIZEI L T,
Code %° Guideline #/AK$ 2 Z LN TE L5 LHE L TS, Code X° Guideline (3575 & LT
DN EFFO SO TIE R HEIZEGIN 2 A9 500 TERWA, GEZREED Code <
Guideline Z #~F L 72 WG IZIL, MLaE A EH ORE 238 A M - 16 I (fitness and
properness)z K < & D & LT, SFCIZ X AU D35 & 720 H % (HKSI [2006: 1-20]), Codes of
conduct, guidelines, circulars 2 % & ®7- 4 d & L T, Regulatory Handbook 23{F(E7 5,
Regulatory Handbook I K& < 2 &2 THE Y, SFC DR —L_X— L CHIZHERFTON
BeBZWIHIENTE D, 18IESFC OFREFCHANCEIT 27 7e—=FICHlT 5D T,
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2 B DRk 4 72 codes ICBAT D b D TH D,

FREDO3BD I, BEMICED LIV D L — LIRFERER DEBITE > TEREREK
EETLME, FHICK > ThRA Th D, 7oL 2, 22580 ZRIRIZ SV TIE SFO B K734
Y BRI — NV BB TN D, 7, BEMEDOEIR IOV TIX, SFO Tid SFC 23/1
—NEEDDLZENTELENEE S, BB SFC OED L L—icERbh
TW5, FEFRFEF OITABHIZ OV TIZ, SFO @ 168 i, SFC I3 — L EHlET D Z &
WTEHEERIE L, 169 Zid, SFCITREREE D RBZAT I 2 A THE D Z &3 IS
FWs L IR T B fRE A2 5% 5 BT Code of Conduct #/AFKT 5 Z ENTE 5 (the
Commission may publish, ...... , codes of conduct for the purpose of giving guidance relating to the
practices and standards with which intermediaries and their representatives are ordinarily expected to
comply in carrying on the regulated activities for which the intermediaries are licensed or registered)
EHUET BH, FEBRICIE SFC 1 168 4:12-3< Rule Tlx7e <, 169 4kicH-3< Code of
Conduct # /£ T Y, Z ® Code of Conduct 3 FEHIZ & > TEHEE/ALEREZA L TW\WD, SFC
73 Rule Ti%72 < | Code of Conduct Z¥& 4 L CTv»% di%, Code of Conduct @573 Rule {Z k-~
THIERE L EN BB S TH LD THL L VST /A b H L L9 ThdH, £/, Bl
HIFAA DERIZIX, Code of Conduct 23EX D K 5 B CTlE/e <, 00 W IURTED
NTNDZ & Za i 2 AR b LT,

72k, BELOfh, SFCIXE DR EDB 2 )7 &R LS T 2 D72, circulars Z i L
TV 2% (Arner et al.[2006: 12]), 7= & Z X . 2007 4E 5 H |(Z L “Circular to All Licensed
Corporations : Questions and Answers on Suitability Obligations” %z /A% L. #AMEREANZ S\ T
D SFC D& X J7 2 KB L TIRA TV,

2. SFO

SFO 13 409 5B 72 D EFEM R NETH Y . LR D 17 T3 Hivd  (Hsu et al.[2006:
71ff]).
(1) Preliminary
~EBRBUENENNL TN D,
(2) Securities and Futures Commission
~SFC D HIY, HhE, #H. Mk, BUF & OBURFIZOWTHRIET 2,
(3) Exchange Companies, Clearing Houses, Exchange Controllers, Investor Compensation

Companies and Automated Trading Services
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~ESIET, REHERE. oI pTE BAEES . TA@ Rt recognition X ATS @
authorization ZEIZOWTHIET 5, BifE, HKEx 23ME— recognized exchange
controller T&H V. 2->DHLF|FT (the Stock Exchange of Hong Kong Ltd & Hong
Kong Futures Exchange Ltd) & 3 D> ®D % #&ES(Hong Kong Securities Clearing
Company, the Stock Exchange of Hong Kong Option Clearing House Ltd, the Hong
Kong Futures Clearing Corporation Ltd)% ¥ L T\ % (Hsu et al.[2006: 69ff]) ,
(4) Offers of Investments
~SFC {Z & % collective investment scheme CFESFE D JLE - BIFh - JAE HEH DT
AICOWTHIET D, £7o. FERRIZREIFH SR EEMIC OV TOMHFEFESCR
HEESEICOVWTHET 5,
(5) Licensing and Registration
~EHEOBARLBERIZOWTERIET 5, B, BiBD X512, —RICFERELE
TelZIXFR P (license) & 135 Z E XM ELTH D73, SRITHRERFRFELZIT 5 B o Iid s
Fk(registration) 217 9 Z L1272 %, WA ERIE LB EZ T ITE LA DY
T“intermediary” & FEA TUN 5
(6) Capital Requirements, Client Assets, Records and Audit Relating to Intermediaries
~intermediary & ARHH], B OFES - &0OEH, BSIGEk. BEEICOWVWTH
ET 5,
(7) Business Conduct, etc. of Intermediaries
~intermediary D174 H1<°2252 0 (short selling) DJFRRAIZEIE, RIFEFEEIES I
WTHIET %,
(8) Supervision and Investigation
~SFCIZ L DB AEIC OV THUIET %,
(9) Discipline, etc.
~SFC 12 & DATBALF IOV THIET %,
(10) Powers of Intervention and Proceedings
~EEROFEDIRFERL R DT DI MBI Y56 SFC 23R D5 1L R & PE
DIy DEENFEZMUDZ LN TELEEHET S,
(11) Securities and Futures Appeals Tribunal
~ZEFH )N SFC DITHEL Y %45 72O OEESI Td % Securities and Futures Appeals
Tribunal IZ DWW THET 5, Z @ Tribunal TiXipi# 552 L 5 7 SRV Il & 4T
W FRUIERPITH D,
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(12) Investor Compensation
~BREEREILEIC OV THET 5,
(13) Market Misconduct Tribunal
~ RS DEEAT 2 % # < 72D DFFRIOFEEE T % Market Misconduct Tribunal
IZOWTHIET %, high court D v v VRREREEDHIM 21T 5, BUNDEE %
FRDIZDHDDEDTHY, WEENEEZHALTODHEDTIHZR, JHFE]
ERTHAEOHRRLT, REFXTAT 4 LV aolehlcbDF N RIHIAEN
%, Standard of proof 22 ED X 57 b D TH L RXEMNZHONT (BF or JHFE) T
MDD, NEOFRTH D, BHERERDFELIAEND —T7, HEOHNR
L DT TIERNOT, BHDBD 0% BEEDD%5E 6 H5) . Court of Appeal
~O EFFIEAHETH D,
(14) Offences relating to Dealings in Securities and Futures Contracts, etc.
~A YA F =BG PG EHEE O TSI BT 5 AR Y EGNIZOWTHET 2,
(15) Disclosure of Interests
~RE RERA L2 P20 B 52 X 2RO RATIRILOBH/RIZE L T
RET %,
(16) Miscellaneous
~HMERI,
(17) Repeals and Related Provisions

~ I HE 5

2003 4= SFO 1% SFC O3t L, £ < OMEMR A -2 7=, BlHlEEIca 2 F &5 b
DTHHZ DD, WURANTVAZENEETHY, £/o, FHOEFIZHEST-H DT
RIFNFR S, FHFIEIC W T, FHEPKE L FC XD el 28 A4 2 %3
< BETHOBRSFBORER OGN EZE 2 572 01F, BlllEd o LHESHZR
LOTENDOTERWIE WS RFICHH L, K, HEEVA Khoix, <FHvTr o
DIERRNNIRE=F Vo T OMELPEE THDH L DFIZHEE LT,
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EAR A BV RHIE

1. 74 RHIE

FHECIE, dealing in securities, advising on securities 72 £ 9 type M 3£#573 regulated activities
IZFEE S 4L T Y | regulated activities 217 9 S5 121%, %43 % regulated activities (22T
DT A AEtGDMEEN B D (Hsu et al.[2006: 130ff]; Arner et al.[2006: 27ff]), 9 DD 51X
LLF D & F Y Toh % (SFO, Schedule 5, Part 1),

Type 1: dealing in securities;

Type 2: dealing in futures contracts;

Type 3: leveraged foreign exchange trading;

Type 4: advising on securities;

Type 5: advising on futures contracts;

Type 6: advising on corporate finance;

Type 7: providing automated trading services;

Type 8: securities margin financing;

Type 9: asset management.

L)L, 74 B AHlE L LTIEE— T Y (single licensing system) (Arner et al.[2006: 27]) .
AE A I TE D regulated activities DT A L AEGDHZ L L TE D, O TUL, AEE¥E
% & futures ZEH5IX 872 5 entity TIT O MERH -T2, BUED LT — A TlEL, —DO entity
NEEDT A v AEEDLZLET—o2Dentity TIrH 2B TED, 748V AEEDL D
& 72 < regulated activities 217 9 Z & 1XEETH 5H(SFO114 55), (HL, fF#EESL2FERA
FKDEBIZAHEL T Type 4, 5, 6, 9 217 9 A0, 100% -2 1150 100% D EABIRIZH 5 £F
RO p ST X LT Type 4,5, 6,9 1T 2 G H%IL, 74 B AFAETH S (SFO,
Schedule 5, Part 2) ,

TA®L AEGDH LN TE D OILIE A (corporation) D A T&H Y (SFO116 25) (Arner et
al.[2006: 30]). 4% regulated activities = & (272 < & % 2 44 O responsible officers Z &7 72 1)
FUIX72 5 72 v (Arner et al.[2006: 30ff]), Responsible officer & 1, licensed representative T& U |
TA B AERIGEFREBEOEBIISML, HDHWE, ThEEETLHETH- T, Hi%
AEARZEF 1T X > T responsible officer & L CE{EX L, SFC I L > TKRBEINZEHETHD
(HKSI [2006: at 4-4]), Licensed representative & %, FEARFEHE D 7= 1|2 regulated activity #1T 9
EANELTTA B AEGMHANTH D (HKSI [2006: at 4-3]), AN T A & 2 E5D57280
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Wik, %R o fitness and properness M7 A b &1 7= S 72T U 72 B 7200,

SFC I, HIREHEAYHIGE S 7= regulated activity 217 9 DI A Lol e EIRTH Y |
Mo, TA B A 52 NGB ICMBIRIUCET 2L — L 28T TE D L9 RFHART
TR, TA R EEZTEAR B0, B O“fitness and properness”if. SFC (Z X 28
il O D T E /e AR S L 72> TV 5, “fitness and properness” % fiii 7237 & 9 HZ& W4
HESOEREL L TiE, HIroxg L 2 A, IEACO W TTIEANB KRR Z O officer (12
ONT, UTORZEE LT iEe sz (SFO129 5%,

OMBSIRDL & 85 DM

QHEYTHHEFLOBBRTOHEE. EHE. KB

regulated activity 524, M, AEIIV

@R, Pk, FHEME, RS

X v BARAYIZIZ, SFC 1 Fit and Proper Guideline Z & TE Y . A, IEATHZEIIZO
T, BEMIZED LS IC L TERORZHWTT 50N ONTOER T 2R LT D,
Z O fitness and properness Ziti7=9" 2 & 1%, MR R B TH B,

2007 4F- 3 H AR TIE, 132 DIEABAI LD T A B A %5 TEY (SFC [2007: 105]) . =
D95, 600-700 BEESHFFHEB & LB L LT 5D,

HESN DS D~ —7rT 4 > T2V TR, actively targeted at HK market O 358 (2 1R il kf 52
2722 (SFO 1155%), LinL., EHFETIE, £O XD RN FETIC T B A2 5%
o2 &lF e, B TIERITIEH TR 0ITMWAERITHEIITRkDDHZ LD, v
S T2 RFE O RIS LT,

2. SITOIHFSEER

FFATICOWNW T EZ DR Lo EMEEZ A H DX Hong Kong Monetary Authority (HKMA) T &
DN, HATHRERFEG 217 9 BB II3E OHiPH T SFC ORI HART 2, $RATRERZES
T8 D & T HBRTIE. SFC ITRERAITORITIUTZR B 720y (SFO119 5), H &AM
IR ERBRE . REREFITHT 20 L FEROBUH PN ETOREFEF IOV THEM SN D,
SFO TiX, FEFRFEFIT OV T license &5 HFEDSHWHIL D23, 8ATIZ-DW Tl register
EWV ) HEENSHWB L TE Y | licensed corporation & registered institution % & >t T,
intermediaries &9, SFCIZ&f L THREROHFENZR SN D & SFC 1T HKMA & gz L7z
I RT, BEREZTTH0E 0% RET S (Armer etal.[2006: 29]).,

FRITOREFEFB IOV TOERICE L T, HKMA & SFC 1L Memorandum of
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Understanding % fiifit L T %, Z1UZ LAuE, SFC 1 registered institution {Zxf L TESE Lo
MERRAZATIE L L 5 & T 2881215, HKMA (2 L THRNCHZ L2 T iude b en e S
TW5, F£7z, UTICRT 2% SFC OMAMER & RE STV % (Hsu et al.[2006: 140ff]) .

3. REEZEE ORI E

EZNZONWTOTA B ALITHNC, FETIEREILEDAS S &3 531X HKSI (Hong
Kong Securities Institute) DFAERIZ A4S L 72 1T AUIE7R 5720, HKSI %, 1997 4£1Z SFC D AR
v Y=y 7CRESL E 7= non-profit organization TH Y | GEAEICEDDIED FL—= 7
TA B ADIZDDRRO I E 21T > TN D, 15 NDR—F « XA _=70R80n%, 10 D
—R=RHY, BELEIETHIA L AHITLY 2D EDONL ShEEAAEDET
BRI HZ L5, A —ERBRAFEMmL TRV, AR 0% RETH D, £72. ik
FKHTHED A EITIE 1 12 5 BLLEo continuing training D2 EENF/HEIT T STV D

(HKSI [2006: 4-11]),

FoHET ATRAMH

1. HeH

AEFRFER OIT RN OV TR, BER o & 512, SFO A A< subsidiary legislations (235>
THUEDE DTV DIEA,  code of conducts 23 EE 72 /L— /L& E®H TV 5, FEIZ, Code of
Conduct for Persons Licensed by or Registered with the Securities and Futures Commission %, &k
FREFDHETTRE 9 DOFAIZHE L, FFEAIOb &, GEFEE KBS IR b
AT AR 2 BEARAYIZELER LT 5,

0¥, SFOIZHB W T, £7-. Code of Conduct (ZF\ T %, professional investor & dEAt%
TIE—H O HHIH RS & ST %, SFO I3\ T, Professional Investor & 1%, Hi5|
T, RERFER . ST, RERESH, SFC 2VUKER L7oRE A X — A BUf, SFC D/L—/L TE
W 5HHESE L ZFU(SFO 15%) ., Securities and Futures (Professional Investor) Rules i, professional
investor & LT, 40 H L&MW NAZBR DEHELZTAD > TV DHIEFERMt. 8 BB MLz
BADR—F 7+ VA Z2HT 5N, 8 HARWNVEBRALOR— N7+ VA EHT 5L
N RN= b T =y TREESNTND,
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2. SFOIZRITHHE

(1) AEFROEIE

SFO107 &&i3, FEMRIZEIFE, NERICK 2 HERELBLRDIBALIT-12HICH>VWT, 1 H
TEWE RV TOSEI@EIIT T ELTORBKRERET D, £z, 108 ik, FFE R D

CRDEF AT o2 BEP - THFLHE L 2T R6RVEEZBEL TW

2,

7p¥. SN DUV T O 107 S TIHERIkN e A~ 52377 (fraudulent misrepresentation) &
AT K D AFEFR (reckless misrepresentation) D AR TH D DITHR L, REFHTIZD
WTOD 108 S ClTam ki L A R%EFRR (negligent misrepresentation) & %[5 & Zi TV 5,

(2) BEWMEDTH

SFO148 ZITME DREIRITOVNT, SFO149 KITME D aEIT SV T, SFC MRERHEH T
EOWMO TN T DN —NEEDDLZENTELEERET D, ThExiF, SFC 1%,
Securities and Futures (Client Securities) Rules 3 JX O Securities and Futures (Client Money) Rules
%D | R DREFRSCME DB M DWW T OFEM 72— /L &2 E D T2 (Arner et al.[2006:
32ff]) .

B% DRSS 2 S LTCAERER 1L, WOMNICEE DS %, FERER DHITR SFC 237K
RBUIZAANT 47 TR LIAERE NS D WITBE A T D E DO T H THRIl L CiR#E
YT 250, BEHFSOARTEEL2TNIER R0 E SR TWD (Securities and
Futures (Client Securities) Rules, 52%), 7272 L. Securities and Futures (Client Securities) Rules
P S5 DIE, BWOFERH 2 WVITHFHE CTRE SNVTWDIAERTZT TH Y | SMERESR
RAMNETHRE STV DRERITOWTITEH Sy, £70. FESR3ERE D regulated activity
AT O MFE CRAE L7ZFERICIRE SN D (HKSI, at 4-19), F7z, BEDOEEIC OV T,
AERFEF T U HEER L PRITECB T 2EFERIED 5 WV IIHE AT AEONT-H TR LT
& LT uEZe 57220 (Securities and Futures (Client Money) Rules 4 %),

(3) RS - N
RHFEENS (Cold-calling)lz DWW T O/L— /LT ERE TH Y . &2 ADBEICEE TRWIRD B
FRETEE AT D 2 L ITFES AR (SFO174 5R), Z 0w, iEESIETFEEE 22
L2V, BIE TRV T 5% v o= 2T THHOBE 2L LTV,
ZOED BRARREEEBHEG O BRE, Ty v —E0T D K000 L) o TAeRE
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FEmOREMTEONAZ 2T A2 LIchH D, (- T, N7y M2REAHE VI &
IR RN L, B A—NEEDLIE L NS LRSI TV D,

(4) FfOMFERK

Type 1, 4, 6 DG 24T 9 REFFHEE DREROREH 2 VIR ICHEHT 247 7 — 21T 5 5%
B, 2O LA 7 7 —RNERICE>TRINDD, HDOIWIE, 77— Ihictk
24 BELANICERTIC SUBR ISRt S22 T uE e 5720 (SFO 175 5%), LinL, A7 7 —
73 professional investor [Z%f L T2 55 121E, 20— Vit &7y (SFOL75 5
51H),

(5) JRBIZHOWTOHH

LONDOREICONTIE, B EERSZDEEICONTHMNREEN S Tn5

(Arner et al.[2006: 46ff]) . 7= & 1L, public (2%} L THi7E =415 collective investment scheme
<> structured products (22T, & DOPGdH BIROEGIMEIZINZ | IR (advertisement) <°BEHRE
(AR EE) 2oV TH SFC OEKRBNBMLETH D & S TH Y (SFO 105 55 M) | 7R
RUICREMEIRTE L, HDWIE, ISEEITH 2 EdFFE 7w (Amer, etal, at 49ff.) . Private
offering IZRALDORIEHNTH D, FEILEIZHOVWTIE, T 7 L—MIoWTaAr k45
ZEMTOND (s OFF TR, SHHARAERY A7 2OV TOMBZR EwETNE
IMIZHONT DI AL ME72D), 728, structured products (Z-ou T, Guidelines on
marketing materials for listed structured products 23/A% S CHE Y | L&, BGEEME, HighE
FIZED LD REENTHINRITNUUTR O RVDPPRED LTV D,

3. Code of Conduct

FEEEEOITABREIO 5 2 THELRKE 2 B2 LT\ b DA Code of Conduct for Persons

Licensed by or Registered with the Securities and Futures Commission (“Code of Conduct™) T& %,

(1) 9->DJ5H|

Code of Conduct 23 EH %5 9 SDOJFANILL T D@ Y THh 5,

(DHonesty and fairness
AESEE T EONIEIL, E72, BE D best interest & 180 integrity D721
¥EBEITHORETH D,
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@Diligence

AEFREF L. K O best interest & 150 integrity D72 912, +5772 A ¥, FERE.
S Ao TEBEITORETHD,

(@Capabilities
AL T LT OEBZWMUNAT O DI ER Y YV —R e Pl 2 A - BAT
REThD,

@Information about clients
AERER L. TOBEND ., BT 5 — ERIZERT 2 MEDRDL, KERHR,
FEHIZOWTHEIT RXETH D,
®Information for clients
AERZER ITEEK & ORGIZHOW TR T 2 HERQERABEYICHRTRETH D,
®Conflict of Interest
AEZR TR 2T 2 K OB DL, T 5 2 ENTERWGAIZIE, B
DREIIHDOND Z & 2R T XETH D,
(MCompliance
AFAR 3 TR O best interest & 5O integrity ZEHET D72, T DEFOEIT
HA SN2 TOEE FOEELZETFTRETh D,
®Client assets
AEFREH (TR OWPE 2 P 2~ D BN F R L IRETRETH D,
(@Responsibility of senior management
AEREBREOL =T « w2 VAL MI, S ETIZRIT A EORF 2 ik L,
Ol Pt 5T 35 2 LI oNWT, £ BEMEAI RS THDH, BEEOFER
FrE DN DO BAEDORRE ZRET DI L T, FFEDOEFHITET 2 4% Ao
Kifi LR OVEBROMERTE 2 F BT & TH D,

(2) Professional Investor & @ B£%

Professional Investor & @ E8{% Tl Code of Conduct (21T 2 8> DEEFEN GRS LTV
%o HARMIZIL, AR O BRI E BRI DUV T OMERR, HESECRNFE O & M Ok
HEEHEROMER, VA7 BRGEORME, FEFERICET 2 HROBHEENGRINLTH
% (Code of Conduct 15.5),

7272 L. Code of Conduct Ti&, & DA% 47K Professional Investor & L Tl %4
RIHERE - BUNE L RET 28R — b 74 U A DD KE S 21T Professional Investor & LT
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WO DMEAN - IENEEZ T GRS #%E % Professional Investor & L CHz 9 RiflZIL, 4

FE ORI A RAE L, B S L CEE RO A A LTV DEE Dk k

BT DL L BT YEE TR L CEHEIZ L - T Professional Investor & L Tl s Z &2 &

% U AT KR AT L, Y45%& 2 5 Professional Investor & L Cilibind Z L1\ ToE

HC K DEEZSEZR TER LRV, £, LRI, Mi%E D Professional Investor & L

THEONDLENZTEIZ LTV DENE I PR TELFRE zA S RTIT 20
(Code of Conduct 15.1-15.4) ,

(3) Code of Conduct i D% F

BEik D> K 512, Code of Conduct IXZFLBERES & LTORNEZFFSO L O TIL/R WD,
AR 12 & 5 Code of Conduct DESFIL, Y%l FEE K O DIk E 7 fit and proper &\
ZDME I MDD > TEEIND (SFO 169 5 4H), F£7-. SFO IZRT 2 #HHFTEDF
fElZ I T, Code of Conduct IXFEHLE L CORES) 2 A LTI Y (admissible in evidence), Code
DEFREDBBE TR T 255K T 5 L HHFTNE 2 256 121E, Y FROREID
b= o> TEJ INRT T2 5720 (SFO 169 5 4 1),

(4) AR

HWAEMFRAIFERTLEELRMETHY . EFNICL AL REEZIZIHATND, SFO
H & 13 AP FE RN DWW TERE LT 72V, Code of Conduct (281 55 4 OJRAITH 5
BEEZMD, V) FEAlO—EB L LT, Code of Conduct ® 5.2 28, [FESREH X, HELEHE)
# (recommendation and solicitation) 21T 9 %54 121X, due diligence # K73 Z & I2 L > THID |
HDOHNE, HMOHRETHIBEICHET2HEREEZE L) 2T, HEESEIE N Y LRE T
EOoTHALTVD ZENETORFIIRO LTABENTHL Z L EETRETH D
EHRELTEBY, ZARFBICBIT 2EAMHFRIORIML po> TS, EEMEIZ, a0
B Z LIRS EWD X0 b, BGIBERZ AT BRI know your client /L— /LIZHEVY
R DORIELEE - OIRBRAH Z LItk EBZBZ N TWD, BIHFHAETIX, Hx o
BEEICWSE WA OBMEELZINT 2 Z LITRGIOA Y — REE L, BENKRERK
REBRTDHILITHEORBYPRIBNE NS BGR, A F =%y NOEAIC, BEDR
PECHOWTA Ty FEET, THUTESTHEAMEZMHRT L0 ) Z LiZonTiE, #
HDA LTy NORIESZRIETERVOTRANR S Y | EEICHE O RIEZ iR 2
ZERENETEDIONMIRETHDL, EORFIZHE L, £, HATHHE S

TN

NAEIC. BREICHLTEFEEL — TR WEELRWVEWVL Y TRV WTIT. &
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EE L Z OBELFRIFHRT LB ERNDOTH D05, ULV Y TIERVO TR
. EDORFITHHEE LT,

N—VAENHRITHL Z L b H V| FEREFEMTITESMERANCET 21— DR
S ICOVWTOFREO DR HLObFERTH L, ZHLITLbdHY, SFC i, 2007 4 5
H . Circular to All Licensed Corporations : Questions and Answers on Suitability Obligations %/
L., W= VORARALIZIANT 1285 N &4T o1z, £ 2Tl fEFREE ICHfF Sh DAk
BT 58BICONT, LUFD 6 A0ZETF b TN D,

OZzmDZ &,

QEEIK L TR o &M A B T2 2 &,

OfEl # DFEERGMD Y X7« U X —Z iz DREFOENHR2FF I~y FIHED D

SR, BEICEAEED DHERZIT O Z L,
@EEIT L CRTOMEST 2 BEERFRAZRZUE L, AL HokFRez 52005
ATEREHW 2175 2L a2BliT 5 2 &,

GG LWIRBZEM L, W72 hL—=227%1T5 2 &,

O©fflx DD R 2 FH/L L, RFT D &

LinL., EBEYA N, v— DX —BOUf#EbEZ RO LERDHDH L5 ThHhD,

FHRICEB T, suitability 23F5E & 72 5 D13 advice X° recommendation 17 9 & TH 0 |
Hi72 % dealing (brokerage) D ¥ &riid, tHAZBIZFE S LT H ., suitability (3J5AI & L Ci
2725720 (7 R A%4T 921X brokerage S i3RI T A B ARMETH D), #EAEME
JFRNE S 2 Bdn It > TR bRV, &) 2L aRDL D TIERY, LHFES
NTWD, W-T, HOHEND A7 DEmWVEmZE> TUELWE W T2iEe, VAT %
FMBAILTHRITIV EILTHEWVWZWE WS D THIUL, ZNIIEAOBEHRTHY | 58D
2 EICEIE AR, ToE L, EHEHA T, £ 5 LEES X irregular 72D T, =7 - v %
VAVIRBEETLZEREE L, LV oYU REORMRICHE LT,

ZAVZBEE L, FEHIFHA TIE. suitability & OBIFRTIX. execution only & SN DA E L
DEICEZLZD0RMEE 2D E0) AICbE L7z, &2 FTNiE, recommendation
WHole B2 D0, LWHMETH H, FEHFHE TYROMYFITHER L7 & Z A TIL,
BEND, [FUFEENST AL 222 THRWY] Hilrdb > THHDREEEL L D]
EWV o HEEHEBRTEHED LW DT TIERL, EERLEDL I D Th D 0H3H
BTHL, LWIRAGTThotz, e zid, BETOMABENZD XS 2FEmERELETD
REL NS ZEIFEENICE X Th DI TIE R, ET 5T, FEREA AT, recommendation
Do TodE D Il L, recommendation 73 & #Ui3 suitability requirement (ZH 5 L T bl
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72 recommendation Z 1T > 7= AEE 725 £ B2 BN TN 5D,

FHFHA CREE L 7= & Z Al L, suitability (22 COEEE L, on-site check THHMZ
RABEA LRI TRV, complaint driven (BAZ/NH D7 L— AR EH > THRHGT D)
NERIZREELE2/BRNEDI ETH D,

4. FFEEFREEIC L DGO IERETHA

SFC 1% 2005 4= & 2007 FTIFFEHFERIC L DM EBOFEICHT L LAR—-F2AKL
TWb, 10 D¥EFEE 2 H AT 2006 12K NE L7l ARs F 2B 2 2007 20 L AR — MMI X
UL, BRIZOWTORFS A, R5E L TWAHRFIC DWW T oG Z2gid o ki, 7
RANA 2D ATED KA, REMIZ L DEBEOARNSy, EEOARME., 780 50 OB
HONToE INTND, LAR— h Tk, BRI MESFE & SFC OB X FNREINTEY,
430 R0 < BBRER Y,

72X, BEDOZ EZTFITHS>TWVAENEWVWIBLENBIL, BENEmMTCRETOHR
EHMZT =7 LTWDHOEKE L TV X 2 R EFINMEER & LTRSS TN D,
F72. b LBEEMAANRERORMEEZITDR N7 LTH, ZRTHEICOVNTOE
FORBEPKRDDLRETIERLS, b L, HENTERVGAICIE, EFEHFITRETH,
HHRPRONTNDTZOIZHRICH L TITI ZEDTEDLT AL ANRRHIZH DI
STLED ZEZBRICH LT L, EEDRT RS Z%AT 9 BRIZAT o T2 AREIZ DWW T
LI Z LTI O RNE INTWD, £, MEFREFITT RAM X 2{ToTELT
BEOEXZPIT LT TH L EE2HRT 2 FRIZEEN T A LT LHInD73< 72
NI EIZOWT, SFC TIREERICH L TZOMOEmICELTIHRNICHOEET & Z
AR L TV & LoD, FESRER OMITBEIZK L TREMD U 27 FITONTH
DT RETHD Lid TS, £7o, BEPEUICH S E2XZ T 725 2T, AFORHR
TS UMY 200 2 3 IR L2353 21E, FEREF IR OM 4 AT 2 7o D12
D FEEEZX TBIRETHDH L LT D, AEREFITRE RN ES D b IR FREIIG
CTIUR=FE2ZHL TWL T —ARD7 e FIESMHRAE L 2R/ H 5 & S
NTWD, —HO¥EFIXZ O LY X— &R L TWDA, FIESH K OERECZE A PED
] B eV BLED B, SFC TIXZOMEIC O W THRFT TH D & ST d,
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EOH WHENE - T4 —RAV b - BEFHRERLS

1. ip4alst

FEHFHAE TR L 72 L 2AICX D L. EARERICLDFRITDRNE WD ORERE
DO—HLIZRGTTholz, TOEHEE L TETOLNTZDIX, HEDO NTFRL XTI
EWVNH L, RROaARIRENEVNSTZZ EThotz, B, BAREE N EHERE A
FADLEI R ADRIFHFE LRV, EHFHE CTIX. EEORMSITRIREZ R C 7@ A REF
1% SFC IZF5EZ W, SFC b % 9 Lo EFICHBICHIE L TWD, Loz BN Eh -
77

2. YR/ AZ L T —A A b

BRICEDT 73 —A A P LT, HFEEATELG BB E 2D, D55,
TSN T > TH SFO I L7z b DTG & 2R 203, ATBURr DXE4 & 70 2 DITEE
DRR LIS TNLHEEDHTH S,

(1) criminal offence (JF|=557)

JFEFREE LCE @Y &0, MMIEIZ OV TiL Magistrate court THbiu, SFC H 3
BEOKRE Z R 5, iUk LT, —EOFEMIL High court THidbi, SFC 1325
a k35,

(2) disciplinary measure  ({T7EAL4Y)

disciplinary measure O *f5: & 72 2 OIXIETER DA 72 57, code of conduct 1#  xt5: &
25, BRRRAL AR E LTCE, 74 B A0, BE, A0S FEABT D45 (letter
of advice)7¢ & 723% % (Hsu et al.[2006: 147]) , SFC (2 & % Enforcement M SEEEIZ-DU T, SFC
DR — L~— Lo enforcement news TAR I TV 5,

3. EHELSE
SFOIZ LV &E S N7=H d & LT Investor Compensation Fund 73 & % (Hsu et al.[2006: 154]) ,
JUEITRERRHEE 22O O TiEa <. BBNIFRE S5 Levies THEE SN TWD, —AY

7=V securities (ZF L T 150,000HK$. futures {ZB8 L T 150,000$F . 4 & 300,000HK$E T
IRET D,
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BROKEHZRELESITONTIE, WEEREICET 2HETH 5% ikd Consumer
Council Ti. Investor Compensation Fund O JFUE NEIZ DY H K TN D L) fldtE DL E
WY, F7z, 150,000 FHEE KUK T XS, L LT, 2005 4 2 AIZ SFC 12T 25 %
ToTW5E

BTHEI HEERE

AP TIE, Consumer Council &\ 5 & HRERIANSFIEL . @8 Tb —EDKE %
B2 LT %, Consumer Council 1% 1974 A2 Consumer Council Ordinance (223 Z 3% 3 S 4
HETH LD, WS OOHMMRH Y | HEEOEFEZTT2Y . BUFOISLIEERIC
ST  HEEBEZIT-720D LTWLH, SFCOaI v T £ —IZH A>T 2% (Investor
Education Committee 72 &), F7-. EHIRICMEFE A RTI L, WHERE RSN DMEM, - —
E ROV T ORGERE R, LA — MEEARERK L T D, S 512, Consumer Council (% consumer
legal action fund @ trustee THH Y | ERIZERZA L, AESICHELEZEDTWHD LD
RREOSEETIE, FRBEHOZEEZT> TV,

SRR TIE, B TIE, 7 LYy M — ROFIE, $RITO3EDOPASHEIC SV T #
FOEFEZTMT, S LRGN H D, o, @MEEANR L0 LHEHEZLTVD
MEIMOFEZITST20 b LTS, FEHFEHAEIZIB TR L72 & 2 A TiX, Consumer
Council 7% 2006 AT S T2FHAETIZ. 7 RAAL P —=DBEDBH DT A & ARERKIT DN T
ML T — 2 7 RS P—Npin O RGEFERITIE U THD U _— MMZHOWTD
IR EN TV RN — X BEORICERE A 2@ A3 B+EoRE O —/L A
IZE L TV D r— 2508 8 - 7= & &4 (Consumer Council News 355 5, 2006 45 H) .
Consumer Council & L TliZ, 7 /31 H—DHE 72 % education & monitoring 23 KE)TH % &
EZTNWDLEDZ ETH-oT=, 703, Consumer Council 1%, FAA 28 U CH R LI
DWTIE, SFCIZHAL TWNDEDZ L THD,

SRERBEERD N Z 7L &y S Y Cld, Consumer Council H £ 13 mediator @ X 9 72 #rE 4 3
T ZENEETHDLEEZTND, FIZITFFRIZITS 7 —A b H D3, iR & HE
FHOMIZAD, BEWOSWoral &, JlE2 32 00 first priority & SV TV SIXEHEE
ThdELEEDLID,

Consumer Council 23FE GBI L TEFAZZIT2EIILL T LB ThH D,

2 http://www.consumer.org.hk/website/ws_en/competition_issues/policy_position/2005022801.print
ZH,
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®1 BN

2004 2005 2006 2007
Investment 10 14 33 20
Banking 126 160 169 143
Loan 84 71 72 58
Insurance 401 404 414 336

(HiFT) EBIHFHA (23 T Consumer Council 7> HEEE L7- & Z A1 L 5,

TR Z WV DIIRRE D RIANTET 280 RZ N2 Th 5,

FEoHh KEFHEF

SFO IZBWT, EFHBILSFCOI v arD—2L LTEFLNTEY, SFC TiX
BEFHEDOT- DIk 2 RV MAEIT-> TS, mexiE, V—7Lb v b, #EHS, ¥
GEREBEROY =7 %A NEOWKRBOT o —FicMz, TVav—vyi, BIERT
V. F—b BERICEIOBEERBRONE L ALK, 74 X FHlOR—Z L - ¥4 FES
fToTND, FRZ, —BEEZICH L UITVEBE L THRANTHZENFEHTH S,

F 7=, investor hotlines %17 TRV | ITEMNRBEEZ L OMRICHLEND L O ITL T
%, External relations (21X 30 4 < HWDAL v TRNHR, ZDHH, 10 HRRENREF
HESEEZN O OEHEOZMBE LML L TNDL LD LTHD,

SEHIFHA T SFC KV BEI L7 & T AIC KU, BIE, SFC TId, 15 2 b 17 D H U
& = 7 A2, business, accounting and financial studies DEE 70 7T A EEATDH I L 2K
(2009 42 9 A TE) ThH LD ETHD, LI T, BEVXRA, KE, XFh 46l
BREEBIZOWTORBEN 2@ ELEL LTHET L L b0, @REIE & LT, &5
financial management 72 £ &5 X HIZT 5 Z EEEI STV D,

72%5, Consumer Council HHEFHBITIZNEANTEY | FRZ, FRONTCODHE S
077 MMINEANTNDLEDZ LTS,

[fFFC] 2007 4 12 A 16 H2 5 19 HIZ T TITo 2 FEHFRE TIE, <D HIcA v # v =
—IC WA ETEWTE, ZO%EEY CTlded THEIFLE L EITF 7=,
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(T 7R
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