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201270 200p o

2CSIS # F : http://www.cisi.org/bookmark/genericform.aspx?form=29848780&url=index > 4] fp 2012
£72100p -
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T kR
=29848780&URL=qualifications » i jf p #F

# B CSIS * zt > http://www.cisi.org/bookmark/genericform.aspx?form

12012 & 7% 11 p o

% 3-10 ® R CSISLevel 3@ X FTH#pI%ALP f§ %
RS FEHP Rl N E Rk
PFFER|F1E~ (AAR®R) T — PP S0 BE B AT
B8 (Certificate ﬁ%i&?%%
in Invem;lent ¥ 2 H ~ D FSA £ i H.(Financial | % "% 38 > — /[ PF > 50 3LE # 4L
Operation Regulation)
¥ 3H & F A JRA3( Asset Servicing ) | ® PafsEE 0 — ] BF 0 50 31 AT
% 48 ~ : CREST &5 T fiE o — | PF 0 50 AEE B AL
% 5 ¥ = Exchange-traded | 7 "3  » — /| FF > 50 485 # 48
Derivatives
% 7 H~: &g % =R A (Principles | T % MkiE 0 — ] FF > 50 3EE AL
of Financial Regulation)
108 ~ @ FiER % TRRE - P S0 4EEH AR
¥ 11~ peggitd BF & (OTC | T Paki > — /) %> 50 4835 % 48
Derivatives )
FO12 H A~ D A B RF | TEREF - SORERA
( Settlement Investment
Administration )
Y CREHTHAEFE TR - ) B S0 AE AL
EY CHRFRFEIT TR - ) B 50 AE AL
i# % ! ISA Administration TR - PP 50 REEH AR
EY CBIARTESR (RER) T - P S0 AE R AT
HFER| F1H~ FSAEmER TRk 0 — ) BF 0 50 AEE AL
( Cetificate | % 2 ¥ =~ : %X Tl )P 100 AR E E AR
in $3HE A pFANE S T 0 = 1P 100 A5E # 4
Investment)  ["5: 5 g = : 3 F % = (Investment | % %&/fki# » = - PF > 100 4LE & 4L
Management )
% 6 HA &5 %2R A (Principles | & "6/ 0 — ] FF 0 50 3LE H A
of Financial Regulation)
FTHEA gpitd B & Tk 4 A8 TSAEHE
8 H A~ I TR T 4 A4 50 3L H 4R
SAET EHA 2 SHEAfTERR
¥ 9 A p &gk (Commodity | T %R > = - FF > 100 35:iE % 47
Derivatives )
1L E A Repit2 B & (OTC | TR > — /[ P> SO 3EE 47
Derivatives )
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4 2k g pix £ @iy (Global | %63 > = [ pF > 100 ALE 4L

Operations Management )

LS CISI st ® FRPIFHGEE > T2 g g $5] Level 3 RlIH & H ~%H5LT 7 g5l o

7o %R : Exam Details and Syllabuses, Chartered Institute for Securities & Investment,
http://www.cisi.org/bookmark/ WEB9/COMMON/LIBRARY/FILES/QUALIFI
CATIONS/CBT%20QUALIFICATIONS/SYLLABUSES/SECURITIES%20SYL
LABUS%20VI11.PDE#fr p # 2012 & 7 * 18 p -

3.CSIS 7 5 #p| (Code of Conduct) *

AL AR TEELREARANEE B2 TS 3 ok
éauaa+géaf$ﬁwr’%f ﬁﬂNK{E¢%@ﬁ“@’é?iﬁﬁ
EARR > K EARRLFRTEFEP (Open and transparent ) 2_ 7 5 ﬁ i
tpR R T E Ko CSIS € A RBF & A CSIS RAIHTH]572 & 8fi7 5 %%

Tl BRI FERAARLL 2 76 R RArFd CSIS i p &2

i

SRS BB EREA TP g BEFRE

TE 2B Tk R F (T
- X2 (TAE o BEBT A
(1) & p F 437 M2 5m A% -
(2) JEg: 2R 1520 Y EuH foiz 2k o
(3) 2 PANFEHFEAF LR & B1F -

(4) %2

TR

BARE T BE- PP MEE 0 BTE CSIS

&
Rty
—
B
2
=
5
.
o
o
=
£

! principles@csis.org )

$7] CSIS 7 5 H A2 i Bl 4o
(1) #E2eF s 27 R Fe b HEppiTom

BEFAFFAFEITZFL 2 o3 22 i Fe L

B CSIS Code of Conduct, http://www.siservices.co.uk/brochures/img_pdf/Code%200f%20Conduct %

202011a5%20without.pdf - F ff p # : 2012 # 7 7 15p -
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(2) 75 %% 7 s 12

(3> i’\lb f‘ﬁﬁl{lﬁﬂﬂl‘/r 2= )@5? N $ﬁﬁpﬁj}/éﬁ71‘g [ EE %E'J—,-L-’B%“
‘g‘l ,Uﬁ*.}»?p"—:i’# Fgfﬁj\}&ﬁl ,"—3 J- ,g_:j!/éiiljﬁx.ﬁg’_o

(4) $P3r iz o™ i ird 15 SR 2 )0 BER EEEL > 25 a2

-

(5) ity IRy ARRZEENS > BFFEREY umike

C R B R EGE o

?
;km i
‘%*h 4\4

| &
S EFG B MF 605 )Y B FSA 1£ %430 FSA £ T2
T 4+ % © | (Treating Customers Fairly > #§ i TCF) % F " % &4 47 ,( Case
Study ) » MBHX EHANEP R T F R 5 Rl R 27 BRI
ZAPMARR B TR AT E Y o R ieT Y

S
R
o
A
| 3
N
|
oo}
(w.
e
&y
Qe
(Bd\
A
R
-
>~
R

PHFEEAS T AN TR
PR 2 2L 3ok 2 FILRAE > Sp et 2 vt o S RS B AIM L B
& R ARTIRG DA RS BA LA REFATEL B 2
NP HFRAEAIM PP R o do e X o f F M‘”\ 1000
i A

FEARALIETER VL APH Y FE - &
*

Cl' f

NT

kR
X

FEB - S BRPRLGHERLL S HF AR SWMPL 47
%

¥ 5% (Corporate broking) £ # % % =

Th

* FSA Case Study, Managing conflicts of interest in a stock-broking and investment management firm,
http://www.fsa.gov.uk/pages/doing/regulated/tcf/library/case/conflict.shtml. /g o p #f : 2012 # 7 * 23 p -
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# (Private Client activities) & % 7 Al PR AL > S22 7 BIFE
I A G R SRR 0 PR RS P R G R R T

FESTERNRPRSTHELFFE o NHRF LSS A BERNFR
A3 - & o0 Aa\/g—,l }‘f-’}’g_/é] ﬁ«f}]?;wfﬁ,—f\,,@;&daghf\ Lo
A K R% 2w (Security IDs) H3Z o AN L faE P R L

FEARAERA R LI BEFN o FEHA ISR 2HNPT

L 24P @LABEEL 2 AL -RELIHEFR
FSA i % » A TCF u¥ £ /25 ¢ 32 °
(1) =@ & = FOF i it & M P 0300
=
(2) BEBRH L2 B R et TR I ARZTE TR 2
AR Lo
(3) #7230 et (Location ) »* fp — H-# Lr—‘F‘f KT T IR
# (arrangements ) > " T4 HfF (access) ¥ B'IH|aTp 1+
T2 Lo
(4) $#7 R TR ZRP2FHALE - Bixd B R T
e e
(5) FRFEAAWE o 82 » 2@ b d > BEPH TR
oo
BB ek B EIRINE T2 L I
(7) k7 ErFLaEr @ RhE 284
(8) FEfE¥13 A1 far FgpE £ o
2z FIMABRLEHEBNPLFEELHR B 27 B R
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BT RP L RERTERR 2T BYF ELAE (Review

procedure )c 2 f ¢ ~ A G E £ M A BV HFLIFRZ A R ki > Tk

‘4%5",—%772*’%5@{‘ I’}F"'ﬁ/‘ g

7>

Ly d g o # 4> FTSE 100 ¥2 FTSE 250 #ﬂﬁi
CERFAMPT R EFAL PR EFFTTHRSE o d R
AFPY GHREX 22 £ ¥ 2% (Corporate transaction) & * > @ ALt

AL 2T RTFEEZFTN D PFRA[ER B 2P BBV NG

-~

o

ﬁ“'f'J;"’fi'ﬂ";‘E’E’%Tﬁfﬁkﬁ‘;'f'f‘ﬁ?_ﬁéﬁﬂﬁji Pz EE g s L
B 2@ Y pinT A g E R
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|
(w.
-
e
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£ o
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B oPREFTHL 2 e > Gk FHf > 28 L REHE
HRATHEM e P L AFTARXFIFHIEF 2 BE RFT 7€
M el e rd S NAFRARF L ER LIS THF LY
Moo F oA R R o YR T RRE OB 2RI HA TR LR
PEELEX2PLER G AEEFEHFAE S FEHBENEER
FioaodnFa Rl EPHEX 2P F2LM G Si8-hpE
B 2P Hp ahagF IR g2 -

3. HFEXPRE

B 27 BREGE ef oyt # g A
S ARHO T REIELAC RN FHIRBNE S L F I 0T
Fg AR SETCFE K> g ET5E70

(1) FH2d A2 S RFHIFELFT X 2TKE 7 RFE

PRGLpFTEFIEEABER L F A 7
(2) Bi@rRv s BRI L F P AR S 2R F AR
TR <B4 - m BE2ELAFETRFT L M BEL R IR
PAAPMALA > REIRTIORE (oY o fEGEP T K
pRE ST X 2 KL ) PER %
ABadfp Az 2Bl 0 d 22 LFCOPREZTAE
& e Bk o
B. g 042 0 X 2 @R R 7R A ARG 0 BB R 4
AR P A LR 2 F B AR R IR 6 2 A

§ 7 (post-event compliance ) & 472
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(3)B

(4)

(5)

B.

C.

3R GLAREREZ PR o

MRz e X :Ja)r;g:n% i’fﬁiéi-?}éﬁ'flapa)’ﬁz?z»if/\ %:,_,». ,

A PRE cder i oTq > BAFRBA DT ELTEL TR
WHRAES2HRGEF 2 AT EDNEL S AR ?

B 2f&feff R fda dfma@gs o b il
» B3 1%

ZEFLIPF T AHE 27 EFJE MGEER, TE P

L}

(Independence policy ) TR TTRPENME S L
SRR L ER-T gy T EEE RIS £
AR X7 Eha#E R T E -] (Financial interests) >
HEPRRP > ERF SEHRTAL 2 2F F * 24 (Published

fee structure )e F|f* B 2 @i o F P w e F A2 XE LY o

LR -
B 2Pl e pi-pad i 7L (CEO) 2 FBEF §
=~ R 2 % \ﬁt}ﬁ"?’ﬁig #F}/‘\F’/z Lﬁf’-'.?i}%l_-‘_)ﬁi

"R s AL R g fARRERETE 4| 6T
=7
B- Bz T * {8 (Post-implication) % & % % » ¥ &7 5

[
ER
1

—

BARMEBEEX 2P mE2 B e R o RS,

.
A .

-

2F:F "BfERhE s eI FEIRLG - LET A
HEZSR Y%A

PFELEE & (Suitability) 2 27 EFF & X 2P %L HiE
LoR'GHE - RFTPIREI DL T EE SR T -

B R Bt T T e
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D. ‘N’@Kﬁ’l—d—?\ P ,;:,]v:l— 'UFEIE- N1

73}&

#fe % (Fair allocation ) °

1. 23 P enei2 ik

FRRES D Hr2 2 R0 050 mAg] 22 4 I S A I I S
AR L BARMAES L o 2 EEER N ESD Fp e
ZHEZT O RFAAE E R AT oT1933 B L w T1934 B LS
E RS FRHREIFRLAAE (SECo N T HEREE) K22k
FPRGAEEEREAB O s REIRIERRESP LI TEREPEE -
GRBVIFFI2L AL ORTETE I RS E TS
2T (- ) REBHEERL VS () FRESLELF P
FRENELRILNE BRI F AT E LA ;(;)f%rﬁzét??ﬁé‘é

EEEXD H2 MR -

p
BF RIS g PRSI

B2 d g R B 2R D

¥4 @]?ﬁ? €T T2TEARE R & 2 35 1933 2 K2 (Securities Act of 1933) 1934 # % %X %2 % ;2

(Securities Exchange Act of 1934 ) ~ 1935 & = 2 & #4532 7% (Public Utility Holding Company Act of
1935)~ 1939 # 7 32 %% (Trust Indenture Act of 1939 )~ 1940 # 3 F = #/# (Investment Company Act of
1940 )~ 1940 # 4% 7 A & i (Investment Advisers Act of 1940 )~ 1978 & =% gk # ;# ( Bankruptcy Reform Act
of 1978 ) -
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“+~NASD % H s P\—"ﬁf"}],&..ﬁa‘« ) ;’inl_&] *7 H-p @:_‘353%\; (SRO) - & —
B2 2 %75 » RS 2 TF T2 FE

ﬂ?‘°@€i’ﬁ%i%& AR LHBET GEE LD HT R AR
i\'ﬁ?ﬁﬁ“if&‘ﬁé—%mygfs , B d

EERREXEE LR R FHL

EEBRERFE  FRERAEFEREBEIACEE - ZFRRE
# #% ) Sarbanes-Oxley Act ( Sarbanes-Oxley Act of 2002 ) j# % » 118 4. 35
AT E R G ARF LR R 2 RZEAIET S0 AR E R
REAp WA FWP ARG 2
(1) B3 3e A oo 2R 57 5
(2) W 37 A chpdiriE 2
(3) BEE 2 EALF]D H7 (842 FH# 75 (Abuse Practice) ¥l %
wE e

gx’{

r

ﬁi’ﬁiﬁ%ﬂﬁ%ﬁﬁﬁﬂﬁﬁﬁﬁé’1?i%iﬁiﬁ%ﬂ

Tt EWiF G2 F ~FEE L2 ahiFd > T IARB R P B

BHART E* R RGIT > By HHs R FY G2 Mt
i’xw%ﬁWiﬂﬁﬁiﬁio&ﬂ’Wiﬁ%ﬂﬁ%%ﬁﬁﬁﬁﬁﬁ
rRnp - R F S B AR E LR T T

a4l g
F AR AT £ 0 A E TR R E > E R IF #RR
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AR ERE T E e AN P IR H A IR R a0 R
EHIRE(FRATF2m, Bich BRAS CFITRFFDERE )

N . I = ¥ v v 4 > 7 — [P 1
MFEEFELER I LR Eo

ﬁ%ﬂ%&i%% GRS SR A

T MER I MR EFE BRI UL BRIBTELRNELIETINGE
A A P FER S PEALE AR TR U RERER
WP T T AEF @0 b R 2 E X TR 2 E s (NYSE
NASD %) &7+ & Af) « T3 it | ¥ 21 7 SR\ ¢ 87
2R -EEEFEALEZAE A EFELERL A HipiRe Ty
ﬁ’?%ﬁﬁifiﬁv‘ﬁﬁﬁ“w gl R EHREES 5 F

CEA PRI AL LB AR AR FRNE

AL e 3 B o
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"4
I
%2 W#EE € SEC

| |
"R = B % 2R rRE A
PART ¥ %3 L5 F TN

Jp B Fad o R b EA =
(DTCC) T (NASD) (SPIC)

£ E ¥ 151 FINRA
|

,; -ﬁﬁ

W33:$MEI+HFLiLFFHH

S ()AEBER MR AE T S8 E RS 2 b 4 (NYSE) ~ NASDAQ % -

AN S

(QDTCC T § §* it 27 (DTC)~ 2 M 27 (NSCC) ARes 4 27 (FICC) %52
(3)NASD ** 2007 $47 32 T # #6412 NYSE 2 2 %P £ % 5 T 4@E # 4, (FINRA) -
SIPC 5% 2 H 3 2 HF A 2B REFR -

FMEEE T NSETR A AR B RE g R R B
;,%L?éqﬁﬁggiﬁ%oﬁﬁg%ééﬁﬁiﬁf%@

e
Ny

AP E DT FLEYEEIP o HA T

(1) +3 ~22 @B EeEgF az 3 ~ P a4 (Listing and
maintenance programs ) °

(2) & FEAE D L s % (Market surveillance, investigatory, and
disciplinary programs ) °

(3) Max2 £ 1% & # 7§ 2 ( Financial/operational examination
programs ) °

(4) ™3 % %2 £J2 (Arbitration programs ) e
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(5) £ % & 2. kg2 (Customer communication review programs ) °
(6) 15 ##% % i 444% = (Ethics and conflicts of interest )
(7)) # &2 P34 8%L (Programs for detecting and sanctioning sales

practice abuses ) °

3.2R#E S ¥ k£ 2 ¢ (National Association of Securities Dealers; NASD )

Bikdh (1934 B X505, B0 % 1938 B ¥ L @F €2
R #2247 NASD T3 25545 g 3 R L ARG B0
PR REFHEE 2 A H R H L 2@ EH cNASD 2 ¢ R

ST AEFR OB AT HERIERLELF I NASDI EXF 6 R e

=3

B AL AN REEREBT RS L IFERE SRS E R
ic *NASD ket 5 2RELXF 2 € %> 7 T2 7 (National Association of
Securities Dealers, Inc. ; NASD Inc. ) » ¥ 3% = & b= 5 CARESHE

o g2 U @ (NASD Regulation Inc. ) 2 7RE7:E UL E 7 H4 (>

=i
Pt
>N
=4
~
—
'.:T‘

Nasdaq Stock Market Inc., Nasdaq Inc. ) » #-% 32 X 73 2 B

= »
o
%
¥
\H
N
Sk

Brf AL R %\/F B AVASE ;0

4. &BEET ¥ B FINRA

NASD ¢ NYSE Regulation *+ 2007 & & & » & % - BATHP 244
FINRA (Financial Industry Regulatory Authority ) - FINRA { # NASD &
NYSE Group *73 € RS F 2 A 2~ N 2 B ¥ 7+ ¥ # ¢ NASD
nH B EFE 2 3 T8 NASDAQLLC F RES S T - R"EHFEE T 4
“T2 3 4R F i 2 % #7 (Chicago Climate Exchange ) & ¥ % 3% ¢ & .9 >
PRSI FARIR - TR 2 PP ER  REET A EINNRE o b
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v Ao 4 5t (Alternative Display Facility )~ ##:§ & & + 22 5% (OTC

Bulletin Board ) % % % 3¢4&3F £ % %L (Trade Reporting Facility) % - NYSE

Regulation #-H ¢ B X P EF ENRHBLEFINRA (S » Mg f 27 5

R I IR %ﬁﬁﬁﬁﬁf*é#ﬁo

(1) Rule 2720
HoR P TR SEA? I FR DR E > 53 NASD pF & 4] 2
NASDRule" ¢ R frm st amg 4 2 6 —J1 F PR B 7R o
=0 L ATfo| V3% 0 2009 £ 6 7 15 pEE €487 FINRA

44t Rule 2720 cnig & %k > 3% i+ %2 302009 & 9 7 14 p 4 %o

FINRA Rule 2720 %A1 $t 2 B 4 (7 ¢ 3 hehfl § e R & (7 24 -
i3 % 358 2 WA (73 % FINRARule 5110 4 2 3 FINRA 2
PARTERF A PR RASEFFEY SN L LA K
CEIE
(2) Rule 5110
FeflEFERFERTOES R g FhE e M ARARR e
FINRA Rule 5110 > ¢ 53 & B 40 24 FINRA ¢ | %8 & B
FINRA

-

B EFNEROE L RS SR A BB
ERBIOTRAEH 7 A RIBE T KT L H DR
FALERERY it Fa¥N A

ARHTE 2 BpM A B p 2B (79 2B adf U ER

BAKHT 2 HAPM A § &0 B4 (7 B ch R P 0+ 15 (7 4

98



(3) Rule 5121

Rule 5121 # 1 B4 I # ek enie/2 b 3 %8 PO %% i
/

RoBLEAALEELARE P ME AN A

=4
3
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S
B
-\
R
10
=
h
o
&
P
=4
B

FINRA 3 # TH X 2B % 7%
BRLHIRR L, CRT AP AAe B2 HB RPE S DA
W B ad A EAF e g SR E Sk 2§ ¢ IPO % % -FINRA
Rule 5130 T4 BES fodh & 5 % 2B 4 (7 R W) | HE S £
FEAR R FINRAGRARHB CupaER B E > 4215
X oBRFRNLES R

g RO e R XA B BEER EAIE otk 2 A

BETali &L o

(4) Rule 3270 (4 ¢ % NASD Rule 3030 ~ NYSE Rule 346)

A 2010 # 12 * 15 p B 4> Rule 3270 ( Outside Business Activities
of Registered Persons, 2 & 31 & f 2 ¢h30E R 6 ) @ 1 3
B~ X NASD Rule 3030 2 2 NYSE Rule 346 - ( i = 2. NASD Rule
3030 GG R 2P 2R A R FF AT H £ 45 (Outside
Business Activities, OBAs) » 7% &% ¥ & % “,f DAL T 2 T e
GMBFPEES Mo JREREPHI AL TP )
P % Rule 3270 @ #4162 NYSE Rule 346~NASD Rule 3030 2 %
AR RETERER PP A R EALFRNE G 2 00
oAV EFEPAL ER D LIS 294 S b
EYACFIEA BRI A S EPA KB L R s
TRHP Ry P - o pt ¢ > Rule 3270 £ B8R 7 FROTER K€ R
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2PRFERERALEN AR T UEE R F R A 2R A
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Rule 3270 # =_§
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# o

Rule 3270 Rz 27 3 BTG % ed A% 5 P IRER BRI A
H ek vzg X 2 % B (outside securities activity) ? & E_¢F IR £ R
VIS (S ,T* LR % 3| NASD Rule 3040 ( Private Securities Transactions
of an Associated Person ) 462_ *E.gffv o &y NASD Rule 3040 L z_>

EPZ NASD € BF M2 A B > iEie= N £ 4 A 2

TEF M2 el g

Rule 3270 #iEkizm 3 L F ML Ed 2 ¢

FRBIEAPTRIZ BEmE o AR 0 AR T A | A

FOMERER WL ALEFZLD R o 2> Rule 3270

R PR HA R EIER TR R G
#

ook AR 4R TR 2 I E TR

46

NASD Rule 3040 can be found on the website:

http://finra.complinet.com/en/display/display _main.html?rbid=2403&element_id=3727
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# P s FINRA h= =50 45 »xfdid—- 2 Fl4E 3 NEX £ and e
pEE R4 Y 54 FINRA & NASD &2 NYSE chffF € p 2% ¢ 48 b >
G4 IBBE D BT E S~ Flt FINRA e = f #ic+ & k2
REs 25 firp EE P B E 8 ecd > EERp AT F L

5. »RAMEE 2L
ENCE S SR
NmEﬁwizﬁﬁﬁﬁ@ﬁ%%iﬁﬁﬁﬁ%réﬁﬁfﬁm(@@of

F
7 & NASDAQ 2 R - £ ¥4 37 F fIE ek b
mHE O LE2ZFPAREA AR M FE A2 LR § 0 RS A
P RE

B2 JIETRIVE - G LAHPEITR o

Ha o G BRI EDRA R LR apEfIitrR  $518 75
X 4 %

B i REFEELFL

i)

Kf_'r.(‘\;_\,

Bt trX M BEREAES o P AR BRRKT - EE &
- EEYE

F2ENASDZ 2 @425 *TNYSE=- « f 22
&

101



351 ~Rule472) 12 NYSERule 351 % &> T & &7 ¢ RH LB FF %
WiEgwEE D NYSE» Bz p FEMUEPERSH < g2 rd L4
p IR AR R 2 E HMAR S (Proprietary Trades)~ 12 % X 5 &2 H p
MRAIR2Z b7 Z/FIVES L TP HERAFZRAME T X7

2

e

’

(w

’

PR 75 AL AER S Bde- WG RS2 R
F e

x
EEF PN E R FHEABARR SRE w G5
NYSE F 3R 34 4 i 42 o

(=) $RERSEFELAR 2 T &

FRBEEACFEIEEEESY TR o7 ol £ L (Associated
Person of A Member) | ® - 4F > B @ BXNF L X ApM 2 E B
g*ﬁﬁ?‘ff’fl R R o 2R T1934 g B3 ERT F i

- FRRAPEE NG AP G L ER € ¢ B o F (Member)
ol € B & 7 2 A L (Persons Associated With A Member ) | £ g il

%

M

AP AL p A ERE R NEP A BRERAR CEF

R
1 (Employee of Such Members ) o @ § if * >*— Brp % g P&
T b

R

FIRRFAGTE  RK E  B AR g R AR DL T Sl s R 3y

x ¢

=

A

A

REERFREITREPIERFFREY b LRI 195E

LR R AZ P TN RCRT I E P PR HERBRZ TR

5% P & 2 5 F (Any Broker or Dealer » f§ 7 % [ Broker-Dealer ) 47 ©
"HEZF 150 (b)) 3E (8) HRIPRT SKEREET €300 7
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47" Section 3 (a) (21) and(3) (B), SECURITIES EXCHANGE ACT OF 1934
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S AH S R E 5 % A (Stock Brokers ) # xf it % ( Registered
Representatives ) 48 c @ iT 5 E X B AIM A L > BX S K EAL B aE %

PEATXIEEILIZ-2RAESFRESE NASD £ 5 ?i'l,f‘:}lf%‘i R > 4R
B A L4 A EX 2 % (Private Securities Transactions ) SR 14 & -4 4 7R 5

AR (BEAHFIHRFTHRAFARE) T4 o 320 2RE RH

[
e

322
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FETERFERD  KOEHEHFEI TEARLLE

S °

25 gk
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(2) $REY F2L I FREERPT
EFR1933 #8F2 | p ARFERFIRTRE -BFLLF 4
Tl LRSI E R 0 pt - AR 5 2002 # Sarbanes-Oxley Act (& Fi0 %
%) { 5% 1 o Sarbanes-Oxley Act 2 7 & 15% &+ 4 %}&Jf#?ﬁ%ﬁﬁ =
F2 - PN IREFER] )*I&L%Lv’ B4 (Chinese Wall ) —#-#7 3 %}Kiﬁ(lﬁ

;Z ﬁ N /,,\v]:frgﬂ?) fr’;};\ 417 m,r.ﬁvxﬁff? g Fi o

LR 2RF MBS AHFIEHFERZRT

2002 # % Sarbanes-Oxley Act 2 »cis » % RIR € ** ¢ & #] 2 Section
501 > 1 7@ % > %2 ¢ 337 Section 15D ,ﬁ*»;’;’z‘. 3T EF AP BB BEAE (T AR
B o ZATEE A HE S A PTEF TSR 0 R X S HEES A TEF D X ENHESL

EEFADFHF (TS M) whHme 50 BN LR
%

* Guide to Broker-Dealer Registration, II. WHO IS REQUIRED TO REGISTER,D. Brokers and Dealers
Generally Must Register with the SEC, 1. “Associated Persons” of a Broker-Dealer >

Division of Trading and Markets U.S. Securities and Exchange Commission

April 2008, http://www.sec. gov/divisions/marketreg/bdguide.htm.

EELUE S s LR SR R SR A AR S0 & SUEE S S e
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(1) Sarbanes-Oxley Act Section 501
% 501 i% (a) & R SEC 2 S SECH 2 HZS PR F2 ¢ 2
FiEEE L5 (B %ii%}ﬁf#) » &> Sarbanes-Oxley Act 4 »tfs —
ER (2003 £ 70 30 p ) 4] RARH AT S A AT R
FVRANRER ZHEHEERELETLF RS ETE L 2T
FWER o RIFIHEZEREIRERFT AL ET R
TRl oo g F F S0

At WP THFL 2 DH 3 EEES AT TREE B

AU EEF A Y PR LT RTREFDL AR - &%
K /éiz@&,éfﬁ.gﬁygA Erivhz Hu2b3 g F 52124
BT HREF LT3 upleed § 1

bR EH & f FRAFERTRIEFFIAPML A JHES 247

=
B2 5 R R ARG

%% Section 501(a) of the Sarbanes-Oxley Act of 2002 provides that: “"(a) Analyst Protections.--The Commission,
or upon the authorization and direction of the Commission, a registered securities association or national
securities exchange, shall have adopted, not later than 1 year after the date of enactment of this section, rules
reasonably designed to address conflicts of interest that can arise when securities analysts recommend equity
securities in research reports and public appearances, in order to improve the objectivity of research and provide
investors with more useful and reliable information, including rules designed—(1) to foster greater public
confidence in securities research, and to protect the objectivity and independence of securities analysts, by— (A)
restricting the prepublication clearance or approval of research reports by persons employed by the broker or
dealer who are engaged in investment banking activities, or persons not directly responsible for investment
research, other than legal or compliance staff; (B) limiting the supervision and compensatory evaluation of
securities analysts to officials employed by the broker or dealer who are not engaged in investment banking
activities; and requiring that a broker or dealer and persons employed by a broker or dealer who are involved
with investment banking activities may not, directly or indirectly, retaliate against or threaten to retaliate against
any securities analyst employed by that broker or dealer or its affiliates as a result of an adverse, negative, or
otherwise unfavorable research report that may adversely affect the present or prospective investment banking
relationship of the broker or dealer with the issuer that is the subject of the research report, except that such
rules may not limit the authority of a broker or dealer to discipline a securities analyst for causes other than
such research report in accordance with the policies and procedures of the firm; (2) to define periods during
which brokers or dealers who have participated, or are to participate, in a public offering of securities as
underwriters or dealers should not publish or otherwise distribute research reports relating to such securities or
to the issuer of such securities; (3) to establish structural and institutional safeguards within registered brokers
or dealers to assure that securities analysts are separated by appropriate informational partitions within the
firm from the review, pressure, or oversight of those whose involvement in investment banking activities might
potentially bias their judgment or supervision; and (4) to address such other issues as the Commission, or such
association or exchange, determines appropriate.”
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CHi SEC&p Wi @iy i vt 354 -

% 5016 (b) B SEC 2 5 SECHE B2 S F 2 ¢ £ 2Rz
%2 % (B4 4) 0 > Sarbanes-Oxley Act 2 »cfs — & b #2207
MARES S AT T SR
FEE2P S
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31 Section 501(b) of the Sarbanes-Oxley Act of 2002 provides that: “Disclosure.--The Commission, or upon the
authorization and direction of the Commission, a registered securities association or national securities
exchange, shall have adopted, not later than 1 year after the date of enactment of this section, rules reasonably
designed to require each securities analyst to disclose in public appearances, and each registered broker or
dealer to disclose in each research report, as applicable, conflicts of interest that are known or should have been
known by the securities analyst or the broker or dealer, to exist at the time of the appearance or the date of
distribution of the report, including— (1) the extent to which the securities analyst has debt or equity
investments in the issuer that is the subject of the appearance or research report; (2) whether any compensation
has been received by the registered broker or dealer, or any affiliate thereof, including the securities analyst,
from the issuer that is the subject of the appearance or research report, subject to such exemptions as the
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3 T4 F 2 7 (Investment company) 7 % F4LF ~ ¥ BT F
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Commission may determine appropriate and necessary to prevent disclosure by virtue of this paragraph of

material no

n-public information regarding specific potential future investment banking transactions of such

issuer, as is appropriate in the public interest and consistent with the protection of investors; (3) whether an
issuer, the securities of which are recommended in the appearance or research report, currently is, or during the
1-year period preceding the date of the appearance or date of distribution of the report has been, a client of the
registered broker or dealer, and if so, stating the types of services provided to the issuer;

(4) whether the securities analyst received compensation with respect to a research report, based upon (among
any other factors) the investment banking revenues (either generally or specifically earned from the issuer being
analyzed) of the registered broker or dealer; and (5) such other disclosures of conflicts of interest that are

material to investors, research analysts, or the broker or dealer as the Commission, or such association or
exchange, determines appropriate.”
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(2) @ &%
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and Regulations Promulgated under the Investment Advisers Act of
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L) ERRKTHN LGB A BEF R T F NP
( Division of Investment Management, SEC) % 5 $ FAE R &+ H
ErE T MEMFLEEL > DA TN TP AT B
”ﬁlﬁ%ﬁ%xk\°ﬂ?@

(3) #HFEr AoB2 Fa (PR L)
THFAER G ¥ 204A ORI THEN BRI F R ADE
z_ F 3 (Prevention of Misuse of Nonpublic Information ) o 3% i .
igﬂ?@ﬁ@%i\ﬁ%i%ﬁ*?ﬁ# A OB F L
R ELR TN ST A f I AR FE
ﬂi%aﬁﬁéﬁﬁo%é%iﬁﬁﬁﬁ%éi—iﬁiﬂéﬂ
PARAOBRFTRAZEN > EDEFEHEAJIEGFRFL LD Do

(4) # g ez b

«

32 Section 206 (3) of the Investment Advisers Act provides that: It shall be unlawful for any investment adviser,
by use of the mails or any means or instrumentality of interstate commerce, directly or indirectly--...3. acting as
principal for his own account, knowingly to sell any security to or purchase any security from a client, or acting
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FRFEPREREE 275 ckEE €25 23 3P (Division of
Trading and Markets, SEC )+ 2008 # 4 *» # # 2 FX Sk B /p ¢ F 1P 4p
% (Guide to Broker-Dealer Registration) % 53 Sk @& p F @ 7 5 b
( Conduct Regulation of Broker-Dealers ) » ®_r¢ # i+ 3% # ( Antifraud

Provisions) % i &R gp % o B v FEm B TP M RES T I

#EEEH Y HHEL S F P A2 (Fair Dealing)
Fieseandbo hd &R FREE § 5 EHER

PEBZ FEHERPZEFHIGE IR RE S N
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(2) if &M & & (Suitability Requirements )
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CRAFPEF LT SR PRTERL R0
”"':”7% FQER e T ﬂlfﬁ—;ﬁ&;‘j‘\/{ e PR

™ ?z%ir

.ltt

G

as broker for a person other than such client, knowingly to effect any sale or purchase of any security for the
account of such client, without disclosing to such client in writing before the completion of such transaction the
capacity in which he is acting and obtaining the consent of the client to such transaction. The prohibitions of
this paragraph (3) shall not apply to any transaction with a customer of a broker or dealer if such broker or
dealer is not acting as an investment adviser in relation to such transaction.
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PP A R R ( Activities of market intermediaries ) * » %] £

e -
FREBD P RF A Rndd S H AT L2 P AFLN L
Fer o VagdeAigd 287 F2sy &R (Conflicts) o 73]
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> 10SCO, Guidelines for the Regulation of Conflicts of Interest Facing Market Intermediaries, 6-7
(2010).http://www.secp.gov.pk/Reports/Conflicts%200f%20Interest%20Final %2 0report%2010SC

O.pdf

> Market Intermediary Management of Conflicts that Arise in Securities Offerings Final Report,
Technical Committee of the International Organization of Securities Commissions, November 2007.
http://www.fsa.go.jp/inter/i0s/20070223/02.pdf
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(3)

(4)

AR AR A R TP 1R S B N K LGS R
S P BE A ARG HP R BB R 2 ) o
I}iiﬁmiﬁﬁtw%Aﬁ%@i%ﬁﬁﬁ’ﬁﬁﬁﬁw

A7k B 7 (IPOs)

A RPREERBET A B F A7 BEY S T

IRy
o

ﬂ%éiﬁﬁ?ﬁﬁﬁ%Wﬁ%«'ﬁa%*”&y@‘?“’
¥ A G RE I 2 A
PR AREFLG HEY

5

]“}a“j\;}éé—_ﬁ F" 7)}1’:&’*#’?1’1‘111?}3!%';%_"‘

LR

141



C.

TR L

I
EH!:.
ey
0?0
—mbe
=
N,
~
-t}
|
TH
s
=
=
R
S
vt
—mbe
o
[e
9

(5) =2 %

A RBA R # LR A

B.

ZFEX 60 pNEARE 2 F N F

N

¥
e R IREEA] b Ap B 4 R 59 41 (short) R
=15 60 p N wiafZ2% = (opening the position) f& 41
Fat2 & im’Tmﬁg%ﬂﬁw
(a) BLES
(b) if Hidp#c2 ETF ;
(¢) M ETF #1972 E R ELH b
(d) #5 Ha@ZEA2EO0p > a4FF LE 60 p P 3|
2§ BEHE
(e) HBWHRIFEIENE »228L
(f) TFIRFEHEHE T2 BK,;
(g) #u g AR FFLFT ZERJM -
A IR MR AR B BT R AR S R )
2 BE o AAEIRG LR dB R A R MR R E
il
B ARZEL S F RS
FABERAIEESRE  BREFEINF IR RG E
WHER kR M AR B BET -

(6) » F P (Market Timing )

g TH R "‘%Lﬂxft_i@] = N AR R ok ]

PoiedFh o AR ERE T AIRRRPRTLARTR
RN P IS RN TN SRR BT

142



s

AERT2RomE s b

-\
G
-_

=
(ﬂ

LA S A

%gﬁl o
N T

BEKRIES S22 75 > o @ e Apb A B R R

-

L s R RE TN EREFEE B2 b o
BERE2>P2L+ 4 B (Analyst) 2 JIE FrR B2
(1) 2z = p 38 L3 (Internal Chinese Walls ) 138 # 3 3444
AZEFEfme P H R 6 fEA LIRS LifpT FHE
FHETRE > wFE2 - BIBRRFEDD Vsl > B
P2 % ASEE B2 0feah R
AT HELERA £i2 1§ 14 (Integrity ) ©
B#EIBFREA:IE* P LRFE L \ﬁ # ¥z % ( Chinese Walls
compliance policies) 2242 & » 12 iR L & FTAI R > 2 FE
B A A RBEA PR Rl FRE T AR
FERIBEIFTHEL o BARLAFAR LG - KRS

Mo APTRY SPHBMPRESEL ST FL AT IEfR

¥
e mEPER AT L e R

AW REEHLEINPL

B FE

ROFPLEHR A ELESEREL AL 8
CPRI;FAEFTHLPA

ho By

)
s
<k

L P AP AR RREF DR AT ERS
HERF P FEER LRI LG AR o

‘“—‘}&

EFFT

143



BT AN RACEF A2 ETH2 e LA AR 5
Br®d (fv2 34 28 - W0 BEEHREE
TR PPN o R H AR e D P AR

I ERCER S 2N SR E T WA S STES

D& 47 4 47 8 B
SR REALEMEERSHESF ESA AR
3% 7] (Direct incentives ) > ¥4 #7 4 B2 MR £ 2 F BB Y
A AR EMAR P REPFTEERTRES A

¥ 2852 5

=

PRALBFLARAEEERT  ATAFERER R K
FoAWARAME T ERE T RMEL T M BT
AT LG A E A e A A R FR S I3 @
HEIPTREFHZETREZ SR8 ~3 T A L
BARTAGNMP ELH G B MM A S E A

(2) F1£4E 412 (Disclosure of Interests )

A, BRI
A AREE P BHERMIEIE &S AR
SPELEFEATERPRAFIM AT BT L B
2 LR ERE
B. :## #4531 (Commentary and guidance )
NHEFTHEAT AT A ARZ AR ERBEER

o R A I T AT AL 2 A e g JIF
imﬂﬁ*"#g’i%ﬂjrﬁg’f f@;#”‘%"’\ﬁ*"il B 1A

144



LAER I E B IE R RS AR b b

%%,%aaﬁﬁﬁ ARAE AT R G e AT E L

S RSP ER TS o3
cw%ﬁ&%ﬁ’Pfﬁé‘ﬂ?ﬁé%ﬁﬁT”iﬁ

(b) »17 4 B &# ¥ 5% (Stockbroking firm) 5~ 7 *

PR EZF TP R BRI N E T M2

(c) *i3 2B P L2PFFALHHE ErATHR

N
>
‘ﬂ

(d) #EEEF I VL AL 2PFFANTFFLHELR
() HENKET P 3T
(covered) ## 3 X G L 2> o

(f) »FEgiEge &% 2

e
(‘r«}
Sy
W
-
!
=
=i
=
d
h
\1%

1
’

= IOSCOMMoOU g * B4 E @ 53 2P T /7 L Fx

145



FhP B2 BB ,aﬂ§x3%7 Wa’%ﬁ<&n
P AsggmEa FAFE2PE)

AFRAARGSYH P a2 5 ART AP 5L Ris
R T RA RS Sy L M A E e R
PFA(FHRBARTAZPHIRTA) PR P AR L RV
FoaAREFTAANFEE FERZELFT R L T AL
R F-nlERLsm? 128 AAVEEEF 7 v~ d &

ol

e

$
SR
B
.

>_\.
T
ﬁ

BEAT RS S EYF RRESY AR REE I P e
MGG RS 2P WLE T R RE NI EBERAD E TR

FATA A E SRR AOT A 2R EE A E SR PR G -

T R A Y AR BT sl R e s ef] F R R AT
AATERP Y ﬁ*ﬁﬁﬁ@?ﬁﬁi‘?f"’ FEFRY A E Rt
AR L3 AT BN AR LR A D EIRBH T R
AR RETR AT 2 EREL AL RLE BRI T A
%ﬁ*%ﬂﬁfwﬁ%@ﬁ“i S o
$2 e w 10SCO "7 #-¢ A 4415 #R 2 45 £ 4+ (Guidelines

13\

3 ML omE G 2T

for the Regulation of Conflicts of Interest Facing Market

Intermediaries)**# % 4 2 ¢ » EMC (372 % #% E ¢ the Emerging

markets Committee ) >~ WLF AT FRELE 2RI E - B R

o FREAST 3 F R PREEBE R E T IAPIHET
r

TN RS S RS R TR F o ER S

4 % > % | http://www.iosco.org/library/pubdocs/pdf/IOSCOPD342. pdf
% F > % F http://www.iosco.org/lists/display committees.cfm?cmtid=8

9 W

146



oo A RS AR Bt ey R R & FeT F 4
Fla @R Ao F > A ATEEE Y GG TRA b2 B F {IE PR A
s FAEFE S A F g R R EEARL - B A B R

FHBpH 7 eggAd b oa Ligidt o A bRpHE P 4
B IR T = ? by BEFIE BRF LA ERPEL]
L4 S -

B2 b ddF L% o fad 5 228 248
( Multilateral Memorandum of Understanding * MMoU>®) = * » 4 2
AERECRE T TEBREROCEM > EF I EALE EFRA

R T b QW@%m@mvT’#F9§?ﬂ£@ﬁ§g$*°

TR WA REES R 3 P EE REESR
Z At A SRR P AR B AR 2 R s 2 A R RS
RCERREY ARIER B AN A AR & R L AAPE
AR f R4 PR TR TR R BT ST
DRI PE 0 B R S PRAER  HREF R o R
178 WE2RE > R (Tocd)» MER T B2 R - (T@miz | % 2]

2.1~ % 178 i% - )

a@agh-ImmOMdeﬁhf;g%iﬁ,ﬁ%g@$ﬁ
BRI 2 FREL LS ERE G FEREL D

*ﬁ}i
ﬂ:\:}"‘
%

¥ =¥ @ T http//www.iosco.org/library/pubdocs/pdf/IOSCOPD126.pdf

147



1.

PARTE TP HFER S BGREL AT NE BB BNELZ
AN ERE SOREFAERAT S > o RITE  FEIT
Revppe ¥

AP B EFRE A EELZ Ji“'i‘iﬁﬁﬁ'ﬁr‘?r » 2 H 4p
M2 dRd 2rihg2 & &

BHY AK o PR RREEE R TERIEN -

E“i¥%ﬁ%ﬁ@ﬂ&;

ff?i;{rﬁ?%éﬂ:)’éé»‘ﬁﬁ,_.‘f%iitﬂﬁié? K‘!# I kR

EREP FRRTE E R TR

PRI o i

148



(1) Fi R FAERG RS ZHP 2 ETFRF -
(2) et P2 A ERUFRAZERTT » SR
FARR R 2 G AR SR A 2 A WA s F 2

AR R AAGE RS G RN R M A R 2
Lo b A AR DI - R FE e
?ﬁﬁ%@%ﬁ%s%gg%wgﬁiég%iw,ér
FEAEERE LR E P Ao

(3) Ak LT N2 ke

(4) % kIpserl & & B pJ1E
tRELER. SN Sk EAE

ETIRS

L

BB -
Flg 2 RE R ERSE R
4

2

E'.f%‘i
Gk R RIRARES FoRNAAMEL > BREZRERS 2 BT

(=) MMo

c

\r!:l
J~

s
L SRERAPELp PR IHEIPFLZERTT AR
BB - LR

2. RE A FREDRBZ P FA T LN

(1) B BARGFRS 55 2 RpRo T T ML T s o
(2> a5 il ‘#“;’L]l\""ﬁ'% me K ¥ {3 T

ARREE T MNRE E i 4

149



SRR R A PRE S U RS ASEER
A2 BA SRBAE A BEEY T
C.¥FRaf 47 4l 2 92 g iR Ue Ry 2 22
] 2R A »é; T A o
(3) FRALERL EARHFELLEP > AL FE
B RpBe g FARM TR 2 P MRE o % 9 iF (¢) AR
FEEGHR B2 B 2 7 AR T RBARGF RS PEE
BV ZERTTL LB AIEREY T -
3. MMoU 3 Rt 2 $477 :

(1) #hapd iR R gL gz v 2.
(2) A B B R et 2 Ap B T30 3 kg 0 % 0
ﬁ%%%i&%ﬁ%%ﬁiﬁi4§£$%ﬁ?ﬂ$i
A EdHRT o ARGRS REFEE MG RETR -
(3) Zggfp 3 Mg #HIBRSFRLERDGRER
ZHMEE A AP TRERESFRTAZEE L

e v A EP (R FHER)-
m)fs'lg£+,mﬁmﬁ; KHEFTUR 2 2 ikt

s Pk g RS %ﬁi%%%i%ﬁiﬁﬁ,;gﬁ
i g 2 A BB o AP ER ARPERY 0

+ ;_??ji;%‘f\” 2% 5 a‘F] Mk A TR DT
L R arApE AL -
(5) it cfbnT + e T RS 5 N kA
TREFEERIE EY B R
4 MMoU F @ * 2 35+

150



(1) hd ff Lenp R gL 2B Fag s &
B # A%n Eﬁ]ﬁr—r
Fokthera p e g EBEGRY G ML ER

>

X

Batg e Epd > 2@ ¥ phl ¢ AR S Frre
f2 /i~ p 2l g (Self-regulatory Organization) i -2
%ﬁ%ﬁ(@*%%ﬁﬁyﬁﬁﬁﬁgﬁﬁﬁﬁ&%ﬂ
B CZHENEF FMFR TSR DES P

K DoV S I B TR LS A VA N S S S

(2) % T\’% R LEATE R T R P 3;%;}@% )

N\

PHCE GRS 2R R o

ARiEEE MMoU & 3|1 82 4| p e > G » MMoU
E’-ﬁ?gm;ﬂ\}j‘_ﬁ fo 0V OUERES XN R R L o H s
Fjehf £4 4 L F AP EFERP L ARNT L E RZREH
ke d o nitt HEE R s 22 5 MMoU % ko ¢

F

e o
i
-5
. 0
C
N
=

f A
IR 2MRR B FILEETF T hE S
WG RELS AR EB AR RLLEE S FSREE R 2

151



Eidd Hu ¥R Aoz pod s d i Ehan
#E5 (BVI) & # & (Cayman Islands ) zxf 2% = 74 ¢ 3 o & 5 12 jEC
BhE R pwEHE U BP ERA R ERSRFRS AP
#;g&ﬁﬂﬁi%oﬁﬂ@%é%?ﬂ&ﬁOMMdﬁéﬁ%ﬁﬁ
BERAL2ZERL TSN ERN® 2PN AT R I B D
PIEFEA RS E g B AL LI B2 5 v R & g RE
MBEBLFEY A LB ERbc o F > ZHBMEFEF AR R

2 d EREPN AR ETE A TERR 2 2k

PrAE BT RBIERL I R EPN Far ARz

- BEBEFIFAALEERATEREEL L T4

A EAFRATRCES PR b ES KRR
e d v I P A EBH R RTAIBERT o H PRl

R EoArEEd RFERBZ LT
LB 4R 4

3
COMEUER Y ERE R AR R

-

u

3
it
e
v
=4
i
o
Cire
N
4
—_—
)
QL
N
i+
D=1
i~

N\,

4
N
N
)|
o

.

RS

2P 100%F 2 FAF 5 T APHF 2P FRGEAApT L T2



S R TR - & #ﬂv e = O’ o v ow ¥
< oo T o R I B
e W N% Lo & T x - N S A PO R Y
° X - —_ —_— - Anf .
by B A - = N ®m S AR ~ B S S S
p SN S H§ I S S O ” 4
o W 5 iy M el m o~ =R L
w0 Ak 7 S w = SR SN A - S
TV o o A el e il B R 2¢ )
o\_nL ] :/ /»TI “ \ L e 3‘ = =4 R S b
N| Mo - pE = L = T o W X)L xR i
S g %) S~ o L NI <) v o -
<t o S , ¢ .
o BOA L T % SO T R I SR
- , _ v : s " N
S I P - A
[ ~T #/ A B O - B T~V B,
4o g N WA & I RS o) _ b
ffm A = m 1 ~ m,w wf AL i X Qo ~ 2l =l - &)
2 ffm e \w 5 = — S AR ,zaw TR ’ L » \,n.@
N ‘ L—d /n
e S S N T o B W T o o F o e
e} IS ,.v.)« nw " .mw. 2y K N MoOE O N ) ®OW wml g o
[ < Nl ,‘/mm.f. m, s ”__ qu.«.‘/ YMJ 2 /TIC = M_aar .wdin/ B uﬁxﬂ wﬂi.n/ \Jﬁr_wm n»ﬂ
s oo ) - SN A I Lol - B VA
SRR S 8 =R oW ow o~ - ok o® ok o g P
AJ \?\ s =< ha m./_ .IM. WM ,,v,»&r e T \ 4 | . e K m.u\
®og o= < - 5 oot mowk o & omk W o om b
. - i = oA o & o4 2w & o )
R " SR R - G D R,
R S UTE. B RN SRR T,
S R b mo AT Bl OBOR & o 8 s E
T T Tk T T T S VR
$o- o2 MR W N T = A~ S| BRI S T
B~ omowm o & ~ = o~ o — o o ~ e QA
o ﬂ oo~ Bl e , Hoofk w a) Mo 4 e o S
s B o M v M ~ A A MM ek N e M

153

e

’ 14— e
i1



7% —r
X

w5
IFJ»,«»PEE:@]

LR W

(w,

oz L =p '
F_B.%v‘

RERTIA
THESF LT A (EFEFA43
PP R AR ¥ Sl

154

,/. >

Al Péj /\’}’?

7

REEY

?i ERUES
AE )R FREFEEIRT
I é /ﬁ\:fﬁﬁ.é}* y,';a%\ FB N



N

FERF - BT LN g S ASE E ) T R
1l & v

ﬁ’ﬂﬁéﬁ%ﬁﬁiﬂﬂﬁﬁiiﬁPizw S B F
P2 AR &

HTERP I FEIFR AR NI E R TR

- FEY O EE €I
SHE R R L Y B b AT (v A LRI A e EEAR T
7 I § BindF g2 B o £ ® FINRA Rule 3270 $ > @ S pzp 4 | 4

F‘;B/A}‘;‘j&ﬁ()la“ﬁi\*bb’% EF'FH/\?

\.
B
N
il
=5
)
fude
prisy
>~
pau |
Ft
4
\4
=
e
&y
&

rERBEFERF PO L RY IR
22 iﬁﬁﬁ:ﬁ‘ ﬁ%‘;r’ﬁ-ﬁf\ii?}%"ﬁ‘ Zg.mf,v;};,»ﬂl P\ e j\%‘r 8 %f,ﬂy
4
13

] ?7}—'—13’ E A A 100 2l “\"JL o

VA FHMOTE LY 19 £ %S F ¥ 0970040962 5.5 R
L»Jﬁi\*qaﬁﬁfygl/kliéﬁ&«f\]lr/g Pﬁ;}l—/\ i*\ﬁi‘ig
Co e AR F 1 iEL 1R 1R I HERT TAFLET §

155



e DAL A S TR AR Bl R

Bl ERIAFSHERLIEF 2P I G GEAJERTTT)

i

]
ol
TE
=
>0
e
ﬁ\\;
ik
e
==
(w

. CE R AR =R R
FRTARBEA TRESLARUIZ BEEFERER, % 3-1 5% 3
5 5 ’

FIAR ¥ 112 1% 1EF 3 He
3
S ENAR TR, B RBELAF IR FL EAN I P HER

(-) BLRIBELFHBIE > NEFEEsE
MR F oA RET A S A
5

156



27 (Papercompany > * f T gt 2@ ) HIWEEF LY
AT RRNEFEERLF ST REBFARSPES AV -

~

SR EER ML AAMERE KRR TR AP

¢ (HKSD) #R#E § > nppEdaf@@a, £:08 Tgsay

RiEb] ) P2 f W2 4B Ar BT ETRTF OB A

|
3~

PEREP FEREIHFE A T LRGP P G

RN £ i
PRI ERE AR FEETY ¥ (NoPhysical Presence & Management)> @ ¥ i&
’**‘v?éjfifl“iﬁ:j%d’%* AT SR R 2B R BB T D F
B oo FT4cs & 5 %R = 93 0 Non Resident A/C » External A/C 2 OBU A/C - 4
RHPZHBER AR L KN AR WA TLREL o LD PN

Brunei ~ BVI ~ Bahamas ~ Bermuda ~ Belize ~ Cayman ~ HK ~ Panama ~ Samoa # &
(R e

157



AREFTEBREFR T A BEFI R BE AT AE o3
EEAEFERFE - FE (Caymanlslands) 2 7 #:iF (Bermuda)
P R2BFI P KIRMES R LFR B EAR

2.8
FRAFTANFT P EB-FAEFREIENE FLARANFRELR

g
l-—\
i

2

T R ks ES W Fal BICE-SUE S - &
hREL REF FEF T RARZLRICFEAR EFR
AFRETTEEHESF AR AR I AN ERT N T LR
PRAMLIGRIT . A FRMTEY 2 LB ERT & £ 27 iR
FIZMGEARE 23 I 2P LA A EERETREAT °“$ﬁb
2th ARG EREFHIRR BERE I NP FE S

ﬁ@ﬂmﬁ@&&’ﬁﬁngﬁﬁé%%o{ﬂ’ﬁwww%%ﬁ&
I

G4 @ B X B %’Q 3 4



FAFBFYLARERENM AR pEARE Y & %
FEHBCRP S AT R R R R o i M AR

p
B e TR ARG S 2P AR b im0 B A g

BATpET 35 e 712 o

I
N
I}
&
W
P
%
En)
ot
H\
P
M
b=
\\.
Ri
e
PN
I
Yt
>~
-1
e
T-f

o =
i
By
,J?Q»

>~
g
o
EN
e
iy
=t
N
Ty
-
e
kg
-,
a¢
-%\-
pas
~
I~
i
Dy
J;o
bE
=l
s
=
\_H

BREBIE AR REERLEIT D22 R P wPHLE
EEFA O R RBERIPLEL Y R A £ R
8 kB AR e E T %ﬁ%}%:x CRPE TR F LR EGL o

AFARE

159



AEERAIREL 5 - LEF A FEEE P EFERE RZ L
R TFEFRPPN FRED SELEIF LR A E
NGRS R S R B SN Y §
w2 EBER ) FUEBF AR FLE R B Ry o

KE ool & k2 F B 2 F R NI BRI R T B8

B ottt smERrBEasREde S L (EHF
- FHEES T LMK EL R mRFR AR R T P REF

Firt 3 AR ERE R EE CEINVP IR
TIRB AP AR T Y UL G 4273 N> BB T ARz E
oo B G A RFERG I H - RE - L EBIFa G %

BREL T2 IR 0 4 TR 4L 0 IR - Hed e Ap ML

@ 4 B2 AR
PRI HNELF AT AHEINGREED AR ETR TS
BEXB A REF RS 1882 R LAk AT

160



Wizt faE-t AP T EFRpHELH AN

ZRVARREEHFER PR THEF 2 EBd AR H T 4o A

RS TR R ERE Y S FREIEE R

PN |

A pEEg e T AR FIARR B E R MR R
2 ARFEHLEEA TP ETE THEBR o RPN E S 2

§'J—% }‘\:}g‘!ﬂljl"i_/ﬁ ll’ - L'l A ﬁﬁl: g &D%i’z"]ﬁ\%&%fig\}}k Kﬁ*’};% n ﬁ

161



faoa deEnErd E . IRy %

=3 Bl 73 ; = T g o 32z
‘FL*#.E%‘«ZZ*.I7EF‘4"&F-“:;,}EJ./\) U E

A e N 74}3 ﬁ%ﬁiﬂgﬁﬁ»ﬂ,ﬁu PLEE LN IRA B A
FHBGAREFTRBBLE 2§ P IEA 8 IR AP

A N BN CRE ;ﬁfiiﬁ""”‘ § A ﬁg:‘ro?i;\:gﬂﬁwﬁﬁ
SAPMARE AL BT © BALET BT 5 F AT 2 L RS PR -

AT aER

ETTRS

162



2.8 FHEFF 5 0980040401 5L ff > EEF RSP ELHE ¢ oo

AR TR FASERA R AR, ¥ TED 4T RY) Ex
HER NI A LT G A RRE L E R

EFRE RRES PR R REFTINT L) F A KT

FEE 2 AR PRI E S ERMEI P LERAR
P EEARNE I F2 1 EHERF RESFHEIERFTI LY E

L4 G R B EAG

i
v
| -
(w
>~
4l
3

163



A7~ ki

Ed

AR A F L

-7

-‘}l’

7

~ x
sk

=
¥

= H
P

(Gd) ¢

15

N

i
4R
AR

i

harsd

1y

RS
4R
AR

1

ANl

—~

AT FE REET 00 EF YN

LR 2

7

—~

11 %

A5

%

72

24 H IR F 1S

M

P g AR B I

-

e«

v

=

=

(T
T
164

V

v 1R 4

&

/e

XS

fiin

2

)

BLA

T~

1000064664 5 i ©
(
-y



2 R
3 .

Ends |

P
ég
- }
\\
i
it
4.\_§
=
=
o
|4
S
Jeskt
4l
Ry
(=
&
&
=
e
3
?,3?
C
el
|

P PARFmRp ) % 18 i T Il EBrRiEdHR > i
ﬁ‘ﬂ‘i%]qﬁii}gi"’: ;\4 o % f/él‘_‘#i'ﬁ:—_’, _ if‘%"“;ﬁ%}ﬁji’k
PR P

ot
c‘ 4
e
w
¥
&
(e
it
by
T—\
N‘
«)70
E&
"E\
=
i
Ey
bt
E.ﬁ’;

IR PR T rﬁ']_%’é'@??i RN A ES iﬂ‘z’r/‘&}\*}@%ﬁ_‘ﬁ ErET R P
£

PR

.

FiEg o p A TR EARTR A TEERE 2L

FlEFp B2 P REAE RY I8 GEH 23 LA GIT R TR

Ok 101 & 17 16 P & FEF F 1000064664 Han s B R pIEFIFRE KLV E 5T
*L*a (-) \*J};@Li_‘:_;b\ j“‘?’\"’t’iﬁ' %M %I ’f’é F;%ﬁ_%rj@%‘ik\‘&ﬁ%?%% R R
?3‘7‘;’3‘%7‘3&1" r}5i12’7 Wt o LA B ESRBR . (Z) \j)ﬁ—%}f"'ﬁ.\}\mizﬁ
W E2ZFE T RAARS 30 ~7#,\ Az Epand > BEerE P iy
LSS 3*{11’-{:.)1 F,zé“LFLI‘E\“F!,a_,ﬁi_#-]si—\a,f%#gé;}ﬁﬁjigéqﬁFﬁg{gm_‘i
.u]!;?,L?\’ g‘;’@i’ﬁ&ﬁ%,;{i MWER2E 2UF o (2) iz gg%ggg%;. %%
E’;p/\%\j}gwﬁlﬂ%-;;}z F’Tgﬁh’j‘\_uy_ﬁﬁ IR S S TSNS g S A
FRAEASFEFRE LA T2 T RAHRTIoOHNE Bj/‘g%kjg,i ik o2 gk A F P
rR2 P Bpiviege(e ) hFARIN>ERERFEL R EP -

piuy

N

165



EHB T E RiFiE2 W
For ik o ix - PR E LA
BESPERARRFELE  EIFEBRAR R BT I S S
Wi LR EBPER| AT FRTY e BEpsdiz i
FERCETAAAZE | BEXPF2TAEBRAR T T £V REHF A
PER F e Bl b2 X R Fardd A ¥ Byt i e
- HEPEBRE  BAREAE REERLT4R |- RE2HABI
FREAH L FRERE | F o KART $ 1 3B & p
2 ETH - P EBA |- TR G NS L F B FERE P
A2 B rege £4r 5 |2 4R o pFRA A
= OPEPAR AR | - 7R RESA G § A ﬁoiﬁﬁ%ﬁ@
Jwﬁi"’?i‘azz»i’%fd 2. AR e ENE R T e |
ﬂwiﬁ‘ﬁ%# =P IEETAR e IE o
FEFEDBARREAR | PEFAFREIEDR > BERL |2~ RREHMTF 2
RIS 12152 2% 0d T | Rrl § A2 D FEBAR T o PR R
AP yEL e AR | fE 0 PHLERERIZE S FirFERES £
A EREE - REFRAAR A H Fe
PIpAFESEDR 2 | PRAP LG EEEAMHET (v A% 3L N 4
¥4 Rl FBA2 Y | EnpE IREARELZ Y[ FRE G o
E%ﬁ&ﬁ%ﬁﬁ’%ﬁ 2 APl B £ o Eg m@@iasﬁ
R R U ﬂ%miﬁﬁniﬁj’ﬁﬁ@ 23 e
Fg AR~ BEY | XEE ARG ERE Y
%\\*%Hf\&%?ﬂ #ﬁ*ww.ag&,pdﬂﬁ@.
EASREEBE S T SRER AR 2 2 LN LY LE AR
PR ES 2 2k _F"ffb,;;,\,,*;{ P LiER T F
1R E G o FE 2 Fl'}LFFo
BEFAFESFERE > | F2A2 auiﬁ"ﬁ,i,“lf‘f’_é
HPRmLf g A AR | THRTED PRt
FERE L EARINT L ﬁﬁﬁﬁﬁfﬁ'}k? i i‘czzﬁ:&%’#
1@ A5 Bd HyR@ipke | 2 o
BEERZPEINFPEE  BIFZEBRR 2 ERFLALG
AP RAEEANEEFLE | BHEBRRE 2 Eio
REZFRFEFLE -
F-FE F BRI
Bt v ARE
R R 2 £

166




S T (. 1
R 5 o o~ B4 & e 1 e & = T : .
o~ W W <« Bl o~ —_— Wr . DR e% Bl B o A Wt Ry == M
Aot 2 A (e Y- TN S uﬂfr vm.ﬁ.—. w° e %n.w 3 sl = o -
o 2 e e M NS RCE R A BEENE T A S R P = 2l
M - AHVI e = wmd aE »W— S ) "+ iﬂﬂ ~ N 7&. . s
ol L = M e A= e L = g W ® oo F W OER 2 ald
7ok = O owam 24~ T F e fas v il i B - e s s
b 1 — ~ © = e Ty s B R AF — ¥ ¥ ~ ,
B oA ow R owk o~ b . " - de o B gy B WA = YK o
vl R IR SR T O m),q.w-r e h) TN 2 : . o = By ° 4o ~
o ~ B, o R = oak = g X o T N BT E T s o 1/ PO =
2 e ¥R “ﬁ. _ > .a,ﬂm 5 Mr R SR SR AP VIR NS IV Y Bl % 4 fee o
R = & " B 4 = | . = = s =
’ Al
'y ’
"
s wk R otk X sl 2w :
N A v..%. m.w,z Lo = vt WW s B L e Am AN ;o 4l ,ﬁrp - ﬁfl 4 et
= NEf BT S VA ‘
mﬁ B Mh,‘F & £a 4 ) ot | c MUY R S N emd el v ,'_W. NG o owy - ﬂ
iy s & <7 L [
B om os Ko o . . wi eoowe M B mw o) W N 2 o 9 K E
A s o i T S T T ST (O S Wro A s W ) & A4
J N - By RS 2 o2 N A ) .f:
™ s %F s Bk~ W o T © .B..—. ~ v Bo .u_“ EA A - N m),qm-r = o= P e 5
i I \W£W%wsiﬁkuﬁ$ﬁ,ﬁ LN
\ ) (SNF - 2 L:M N \ / . K N N ‘n.r
f | TEZL. BND JefiliTUdifilerd <iird
® - T LOEE e o g Y W B NE R o ) dowk R oo W
wi A BK T kA, e Ejﬂﬁjﬂhﬁ Mo oo e oph T A<~ H e B L
BT T O B AR TR e - T ot - B -
i SO - A R 3r 2 : #
mHdameE SRR m e NEEE A
SO SRR I f\fm%;.%ﬂékkksﬁiz\%%ﬁwii
Mo o om W " " \ w2 ke B e
A a o e ph Bk R BE o
° =R A S L =N Ba| & AN Y 4
BAS N <t 24 s . . .
G| <lie Rk r oald e W ,:,_:u Sr M cdmmn s eus b
& el s F lmopk oo W B s R I g - SV B oo 8
g owaw o Yz o F | b PR A B T I I A
>~ R LS e RS o) B * . D : S
ot I IV T VPR R T -l oA ol A R D B
Nind | IRt \4% M B~ |1 /) RBp| W% QL < =g 2.“ f Mmﬂr ﬁlﬂ /H bm gl ,«‘ “md MM e B - w4 < < Nod
| o) e BN 4w k| Bl s selm oy = Moo wR Ak ot o o) w0 ) e
ol e =| | W o Nl A== fe N~ T R e wi T Ad e B3 wm $K o
NN /J.._ L ,quth w*in N . | ad . ] [ ’ K 4B m)..%q < H
R e -l im?oieaﬁ Mo T v om0 AL pk B B o) R e
3 4 ’ H SR 4 - 2, < N ° e ' B - =
1ot e M, AR M | 24 H,ré ﬁ T VR RO IV T I ,m“ oo )
] e TV > o S e Ity /.,l , % o < , ﬁ.rr b.; o ; , y . ! Al A W . )
I SN ST W . PR I 'y T | B , o~ Ao o) e B~ om0 22
a G RRCIETC N SR

167




FERB I EL RFE W
EURLE s TR SEE | S S S
¥ RmEERAES - e % o=k
CRRE I R
S QERLE 1/
w101 & 1% 16 p
£ F mH I
1000064664 5 5
fe- HpL s g o
N0 N0 - ¥ E R E
EEFEAFARERAL | BIFLFAEERARARGAE REEL I BET
NHEEBRRERZE S RNE | BRABFECH R o M F Bpz &
EETRLGL ARG | BEPLLF A ERR G TR AL B
HoF_ oML A FIWAI T ﬂiéjéff’ﬁi&i?PaZfﬂ’ﬁT gl g 2 4 F e
REIE LT B AP | FF R oo
FEYRPIAFER —‘éééﬁ’*a‘iﬁk?”f'lj’éiﬂﬁﬂ’."l Spw AR FEAR
EEXFEAAR 2Bl B R L I Bl % 18 5 &
PRI ETEBRRE E“J%%F‘%:Eﬂ.%:‘%?{i—i%jé 3R A E R
T ENNEHREE - B o EE o iTED G
JE#FRT G2 HE | = 2oz £ 5152 529 0 T
B IR kR T IR S £ N Y RN E =Y
o2 ERBEAERL s quy - b LAFRT
BrR#TAL o FEP PN . L e ,
A ppiBoge |- CEFIHERIRESL L ESPAGE
Y RTINS ) I S B ek LB g
CflE R he o | 2 2L EFEEE LR
doi AR FA SRR | e HE S TR FEA A a;i,aﬁs@
IR S ) ﬂj;_i;g;kg:%e Fosr o b2 ::_
@L\Fé&”ﬁ‘;_ff‘f*ji\‘l[%’\ﬁlj_; E‘L"]”"—,':’&;”'i’—'l?’f’%%%’ﬁ lf’ﬂqﬁ—fﬁ,{@
ARG HEBHIR |y aagfz o andms | 2ok il
FlE 3 fIEERE O RE
NP LA R 0 B o T X2 b2 R
L ERERBge g |7 REECLFER G RES T2 7Rl
ZEXFRAALEHBEE, |(FoREUAE ZFELF S dot B E U E
P T Az 2| L EES - IR B RET
L IR S -2 R RN IR I Tl - Hed H R E SN
FUrR ¥ A 2 bk igae | BT ORES RS A&
%’fréi?ﬁwfﬂfzﬁ N AR L RRE Y SFARPRER
AR e p Az 2| RFETRES ELURY/OVE AP A GNE -4
L ok E FEA E P 1 ~EE2 3 HERE R G oEJE




EH L

i

B 24P BT PF

= =
)sw/z‘

B B2 7 gl B R

SRR

A

B e o

>
W

=

B2 REEEFH
Ve A B 2o

..

bl oy e

~

®
iy
N4
= R

|
’

v
2

Iy
e
Do o v oY

= o =g e 1

/

[EBD S
, .

put
pics

=
3

N

« F

’

S
\-n): )‘l\
~

v
& .
S

ok o

ra
o
>~

= O o =
|\

g

’

ﬂﬂ O
s
w A

M

pe
RS

s

% W g

N - (‘
& =

(w,

|
’

|\

\I‘-ﬁﬁ\mk)\;q\\’ﬂk>a
%

i

. ol
r e
R

T
o

i
e

&
I
)
o <

TR
R
oo

(w,

P TR ow = gy
e

-

e

It

g 2SR > 2
WA ERET
LR 18 2 bl

/5<é\1’-kﬁ?ﬂ'JJ
KTE AR L
ﬁ%ﬁﬁJ1<
%’lé'}‘\ AR #E
NI INY
N R
BordHEE

\‘

2. p 4o
T~ JEE Aﬁ/fgﬁ%/ﬁ
IRV R
AEH - EAR
%

P AT
fet RE 18 2
R e S S

169




R

e P A - O i Wil

B2 G PESSHTEMEE S

GRERTAMWMELF L o
A
L

WA RREER HELF
L2 EREAR L6550 77
Haz e

170




FAFPHREAREFEZE G275 03
WiEATIF LA FEE AT EAS IR EL AR FER
TR FELSP R E R BN THEEFE B
iiﬁﬁ ’éi%ﬂéi’#i"! T A~ ’%? R RPEREERSY
ﬁﬁ’iﬁ%%w%gs&uﬁ@gégg,f*ﬁﬁﬁ%@“iﬁ
T RGEE A R AR

T 5%
EAPRPRTE: > m B U F L L2 FE o

LR AT E S E S RE L R F3ag T o £ 7] (inter
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o M ERET A BRFEFRE MIFID 454 #{lg PR & K
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62 Tanja Boskovic, Caroline Cerruti, Michel Noel, Comparing Euripean and U.S. Securities
Regulations,Siteresources, World Bank Working Paper, No. 184, 2010.
http://siteresources.worldbank.org/ECAEXT/Resources/258598-1256842123621/6525333-1263245503
321/European_US_SecuritiesRegulations.pdf
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http://www.pwc.com/tw/zh/ipo-in-tw/feature/legal/feature-legal-003.jhtml
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£17216p > F 33-34-

CBBEERRITEE RS TR ABEL HpMAIR, 02011 &7 0 o
FARFEZETRT FERT A E D B AR E BR T L il Aeandp
TG AFEEIE TR G R2F LAY 0 ¥ 26:229 F 0 2011 &
3528p e

A BEE B EF € %n http/www.hksi.org/big5/home.html

6. Fit and Proper Guidelines (i & * iF ma‘ﬁ 51 ) ¥2 Guidelines on Competence ( %% ix iy #

4p 3 ) 0 A EFEE € 2 http//www.sfe.hk/sfe/html/TC/
PEA R KRR RN TR P2 4 5 httpl//www judiciary.gov.hk

/tc/index/index.htm

. w2 R

. Regulations on Invetment Professionals and Qualifying Examinations, KOFIA,

November 18, 2008 (Amended on March 26, 2010).
http://www.kofia.or.kr/kofia/index.cfm?event=eng.rul.page03
IOSCO, Guidelines for the Regulation of Conflicts of Interest Facing Market
Intermediaries, 6-7 (2010). http://www.secp.gov.pk/Reports/Conflicts%200f%
20Interest%20Final%20report%20I10SC O.pdf

Market Intermediary Management of Conflicts that Arise in Securities Offerings
Final Report, Technical Committee of the International Organization of Securities
Commissions, November 2007. http://www.fsa.go.jp/inter/i0s/20070223/02.pdf
Principles Regarding Cross-Border Supervisory Cooperation - Final Report,
IOSCO. http://www.i0sco.org/library/pubdocs/pdf/IOSCOPD322.pdf
Multilateral Memorandum of Understanding Concerning-IOSCO, http://
www.iosco.org/library/pubdocs/pdf/IOSCOPD126.pdf
Tanja Boskovic, Caroline Cerruti, Michel Noel, Comparing Euripean and U.S.
Securities Regulations,Siteresources, World Bank Working Paper, No. 184, 2010.
http://siteresources.worldbank.org/ECAEXT/Resources/258598-1256842123621/
6525333-1263245503321/European_US_SecuritiesRegulations.pdf
NASD Rule 3040 can be found on the website: http://finra.complinet.com
/en/display/ display main.html?rbid=2403&element id=3727
Guide to Broker-Dealer Registration, II. WHO IS REQUIRED TO REGISTER,D.
Brokers and Dealers Generally Must Register with the SEC, 1. “Associated
Persons” of a Broker-Dealer - Division of Trading and Markets U.S. Securities

and Exchange Commission, April 2008, http://www.sec.gov/divisions/marketreg
/bdguide.htm.
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1.

12.

13.

10

Financial Service Authority, MiFID Permissions and Notification Guide, May
2007, http://www.fsa.gov.uk/pubs/international I/mifid_guide.pdf -

Chapter 10 Conflicts of interest, FSA Handbook, July 2012, http:/
fsahandbook.indo/FSA/html /handbook/SYSC/10

FSA, Conflicts of interest, http://www.fsa.gov.uk/pages/about/what/international
/mifid/ key)topics/conflicts/.

CSIS Code of Conduct, http://www.siservices.co.uk/brochures/img pdf
/Code%200f%20Conduct % 202011a5%?20without.pdf.

FSA Case Study, Managing conflicts of interest in a stock-broking and investment
management firm, http://www.fsa.gov.uk/pages/doing/regulated/tcf/library/case/
conflict.shtml.
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/101 _kanri/files/a042.pdf

“EBRBOP R gﬂ’%xi—*fi CE4538A T4 # 3% 18p 2% > I s
22 & (2010) 7 * 1 p Bi&E- X & & % {7 o http://www.jsda.or.jp/html
/kisoku/index.html -

$ﬁ¢ran«w‘/‘““—*‘ B HRP] T 16 & 32 17 p ot TR 23 E ]
' 31 P &iT- =X ¥ I % {7 o http://jsda.cab.infoweb.ne.jp/shiryo/web-handbook
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BARILBT KR I—FDRT 2 mﬁfr B350 X 19 &9
I8 pooF » HifT— g 52T = 22 & 9 % 14 p - http://www.jsda.or.jp
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