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® Sean M. Donahue, Hedge Fund Regulation: The Amended Investment Advisers Act Does Not
Protect Investors From The Problems Created By Hedge Fund, 55 Clev. St. L. Rev. 235, 252(2007)
6 Registration Under the Advisers Act of Hedge Fund Advisers, 69 Fed. Reg. 72,054, 72,056(Dec. 10,

2004) (to be codified at 17 C.F.R. pts. 275, 279)
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(Commodity Futures Trading Commission, CFTC) g 4% » Flut A £ 2 % 8 p pFige
A %% CFTC Rules #je 1 % 3e 5 8 A& &£ 532 4 (CPO™) & ) 7 % & g B
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(1933 & % ;% ) (Securities Act. Of 1993) ~ (1940# 3 7 = # ;2 ) (The Investment
Company Act of 1940)~(1940-# 3% 3 £¢ ¥ /% )(The Investment Advisers Act of 1940)
ol &R g oij § k2 % ) (Dodd-Frank Wall Street Reform and Consumer

Protection Act 2010) -

BRI FRES PG ERAL T 2(1040E RF 2P IR KT AP
T’IZ;<<1933-&FE.7:/2‘>> ‘ #@ﬂ’?&g%?ﬁ,ﬁf.’i%‘J‘){;&?,ﬁi%;}??‘

AL LTFAFITDERN e L IO AR EE L P PPIEI o B R
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7 Commodity Pool Operator--An individual or firm that operates one or more commodity pools. (For
example: if a pool is organized as a limited partnership, its general partner typically is its CPO; if a
pool is organized as a limited liability company, its manager or managing member typically is its CPO.)
CPO may or may not also operate other pooled investment vehicles that are not commodity pools.
8 Commodity Trading Advisor--Any person who, for compensation or profit, directly or indirectly
advises others as to the advisability of buying or selling commaodity futures or option contracts.
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R R 2 2 Preqin *+ 2014 # 2 7 40 =fm4e sl L £ 5@ A Y
2H AT R P AT AR 0 B AR R R R T o ATl B B
FRAEOEE > A L2 ERE AT TAR EEE  FUMET S RS
SATRB P NH R o A B P RGO ATR L S AR o KT € T

B(bHe: AFFHFR)EFET T U BERARFTAED FRIBRL

N RFAPRARCRTAE RTAVES FHARRT LG 2L

B e

4

R e kEIRATRFELAES
1. FAFRAN

TG 34 BB M EMA L F A ¥ 0T 4§ LAH(AUM) - %
2011 & £ FIEFHWA FREPE 08 k4G AR AL £ H 2012 & AUM
FEMGRSTE2102 2013 A B oA EFT LA NRBES A IR P ATH

BOPFA AR BLEL I PEFNL AR TV AT Y SRR F AR

)\L ﬁg%?ﬂi‘%—mé:uo

ST ARER RN AR AL TAPEEL APF A E o) TR

MLF S FERFTA NG AR I EPERE L P B SR AT R 2 Y

% Preqin and SVCA Special Report: Singapore and ASEAN Private Equity, April, 2014.
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234348 A& FRA ¥ 2010 # 1 2013 # AUM g%

AeéEmA ¥ 2010 2011 2012 2013
AUM(F7 4 3 %) 14 134 163 182
&% E 12% -1.2%  21.50%  11.80%

BFEAT & K p AT B 80% 70% 80% N/A

BEAPFTNL A F % >60%  >60%  >70% 67%

FAL &k ¢ MAS Annual Report - 2010 # & 2013 #

® Private Equity

N
o

Venture Capital

w w
o (8]

N
(6, ]

[EEN
]
1

[N
o
1

Assets under Management (SGD bn)
N
o

ol

2012 2013

W 3-3: #7dest 2012 2 2013 £ FRBHAIER T2 T4 ¥ BRK

74+ % & : Pregin and SVCA Special Report: Singapore and ASEAN Private Equity,
April, 2014 -

145 Preqin 2014 & 2 * #riad &0 R340 AT B F A £ ST A gk
FiRm? R P o A ¥ 00w E# § S(consumer discretionary) & 54% % &
S (4ol 3457 )  WEPIL R Bt WS F B BRI HIEA - s
%ﬁ K it (healthcare) 2 7 2u ~ @ 3% 2 id 21 (telecoms, media and communications) %

¢ 49% > 2 BT B EATAB A ¢ S TR B £ AT 6 TR T
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R R AR F R IAL AR o PR e iR ¥4
FEART 2 AR BN 2 F R RATE U EET T T ER
# e £ > 171 ¥ (industrials) 2 F 3 44 3 (Information Technology) # % & #

VA ST AT v b ] 43% -

0,
60% | 5496
49%  49%
50%
’ 43%  43%
40% 3504
30% 2% 0
20%
11%
10% 5%
0% N
> ¢ .5 2 53 %2, § 48 & ¢
s § £2 & 28 =8 g g8 £ 3
ceg T EE ~ E£ d 2 =
o o j=
O O
i
F 2
[+

W34 735 F TR EERANETRP EE2 R E9(014827)
74+ % & : Pregin and SVCA Special Report: Singapore and ASEAN Private Equity,
April, 2014 -

3. HKFEAIN

2 Preqin 2014 & 2 * St AR o AT R P E A ST A AL L REF
A B4 5 @ 12 (family offices) 2 p4 § ¢ 3 4 (wealth managers) & 5 in {7 > & b7 5 &7

CHEPERERT A 24% 0 LAERT A BIE AL S Ao Rl 35 4T -
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250 - 24% 24%
20% -

15% -

10% -
5%

5% 5% 5% 5%

5% -

Proportion of Investors

0% -

Banks

Wealth Managers
Family Offices
Endowment Plans
Corporate Investors

Managers
Private Equity Firms

Investment Companies
Government Agencies
Insurance Companies
Sovereign Wealth Funds

Private Equity Fund of Funds

W 35: AT+ RPFHAERTAAUHROL4 £ 27
F L kR : Preqin and SVCA Special Report: Singapore and ASEAN Private Equity,
April, 2014 -

4 PRBEEFTREIULRE

195 Preqin 2014 # 2 7 #tiaib & o ATt B F FA L2 T R 0 MAIER
Fen® NER AT T A F 80 R T3%L R P AT T LR P AR R
%z pi(buyout) & = £ Z £ (growth funds) > 4 %] 2 69%% 62%2 AT4e B L F

T
(=) MBS FrFETFEAS
1. CMSHR2Z2#®

bt P EA S PRI TR SRBRE  F AL B
CMS 4 PE+ > & Rl #kt o § 150,000 #74c sk %2 F)dc > &kt = & 117 § 4

- SRR QU R R S INE . B "zz%mﬂrz—p‘i—‘ﬁ’ﬁ P L B
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% 15,000 #74c st B2 {jjf;j; o
(D Y FTHR

TS CMS R THRAT (DCMS SR Eyas fX2 4 a2k

P B A (IS F 5 i fariod AR R R Y R Rl e

Q@Y FLEZEMGEEAR ARG VDR TE W)Y o ERA

FEEerhinaE AREE > T FLE MAS diak 1 (8)Y e £ Er 10
RS EREY N e L ET SR FATERE T A
BAMTEE DD A2 A R e R AT

(2) A*rFrFL L

PHCMS R K G RRA R g W T BT AR £ (1) A
i

g8 > TR F M 100 FATHE D (QRE ¢

|
|

Rl B Q)RS E B E R 2 A2 B BE B E R > RIF A
73 800 # #74c B o

¥ SFA 04-N09 (Amendment) 2012: the minimum academic qualifications are: (aa) in the case of a
representative in respect of providing credit rating services on or after 17 January 2012, a Bachelor’s
degree in a discipline that is relevant to him acting as a representative of his principal in respect of
providing credit rating services, as determined by his principal; (a) in the case of a representative who
sat for GCE “O” Level Examinations before or in the year 1980 —(i) qualifications higher than or equal
to at least 4 GCE “O” Level credit passes; or(ii) qualifications higher than or equal to at least 2 GCE
“O” Level credit passes and at least 3 years of relevant and continuous working experience over the
past 5 years in respect of the regulated activity; (b) in any other case, qualifications higher than or
equal to at least 4 GCE “O” Level credit passes.
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(3) EZ% CMS 2 =88 p)

BUFAGF TR Y G CMS iR W FIES  (1)Y F4 A EL

FRWMHATE 2 Tl e oy gt 2 B AR SRR EAR G P TR

T R ETR L T B AR AR QY A A EF R AT
RESREE e CEiEN R AR K AN Sy LT S Ry
Hiefar s Q)Y A SRR PR M A BATIH AR e AR A 2 H

B2 RMAFEA @)Y AT FRA ATl A AR
FirfRte AR S (B)Y A CHFFRA S Y A2 A AATRH AR P
AR GBI IV E SRR BN L SR AT R ESTY [ (6)
AEBMEY A2l AR EA R SRS ER R R R E
A E3FF CMSHBTR D (DL F MR A orkr 2 1~ 1§
R R ST B SIOLT L I GNPSOS Suy
AFWHRT FAHAF ER AT TR AR EEE S HERE A DIE
L FWMEY FASEF FRAZMiRREARGEFERDA2EL 5 (10)
AFWHMRE Y G DA RA L £ 2 B EFF CMS BT
(e ERe G4~ BE AR FRAEFIFFER ST FER
REEB L FPM R A A A BER &2 ARFEBFFIEG 5T
aEnr iy S (12)A B MR PR Y GAHBRET < RAIE S (18) A E s

Moo 423 100A B Y A T A BHIL 4 ok
2. BRPERELER

pATHHE MR- (BEXEZ) pr (BEXFEDR2) 2 $]§ﬂ:’}§§ﬁ_lz:ﬁ§iz}“vllra'
%?ﬁ&ifﬁﬁ?ﬁ’.%} ¢ ;%‘#3'?\’,’41:52»%*{]3@ W F EFZETE T A A BT A
WEANTHREAF  VAFZER AATHE B FFE AL R ﬁﬁﬁﬁﬁﬁ_;

AEFRIFHFUAMCHBRAHAL IR RKIFFRALERT KRP A
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fmendge sttt o R R HREEE PR TR (REHE L £

PEDT ) FRETAFERTFFALER > L FRERZFE B

T

(1) Ae¥m27gr#Els2 ¥
A AEFRIFFEHARE

Fréedl A & g 2= o @ (Financial management companies, FMCs) 4 5 = #f :
Licensed Retail FMCs (Retail LFMCs) ~ Licensed Accredited/Institutional FMCs
(A/l LFMCs)% Registered FMCs (RFMCs) = % - # > Retail LFMCs % # %
CMS B2 A&7 » PRIFF % L - BT A 5 %245 > Al LFMCs F
Z#7 CMS# MR » WRIE£ 3 F 4 (accredited investors)™ 2 #5454 F
(institutional investors)® ek & & 75 P E A £ 2 P W KE R BT F DY
P RIFAMA £ F =4 RFMCs 2 ¢ 3 CMS #® > 2 3%
MAS :£# & % RFMCs » # #7183 end F A % SR H(AUM) 7 174238 2.5 i
Frova B PRI EUGI G 30 B(F)M T R BT A2 PR T A (2
KFEF? REPEERELS ) FHFFF FAEAEF 7 BB

2% - 4 AIILFMCs % % = %7 RFMCs = A4 & # 72 2 2 g | i 78 4 3-5

Hv
T‘ﬂ’
i
§
(‘v

\-R>

#F AT B & A 34 B (Representatives’  License) »

FRE
BRABR L5 B6% e AR LA > Bp r HEF PP 2 - o

TR RRT A :‘?i?éi’é@?ﬁ?ﬁ‘rﬁﬂmw;@é 12 0 ] FFH 50 30 FATh B 2 B

‘ :A?éfi?é_i’éi@14§$?4 v pE S A ARELAPT Bl R F AR

” ﬁgfi&*’t?&égﬁﬁ‘ﬂFﬁﬁ RFEAP - 7r"-§\?ﬁﬁi%ﬁi\fggiz}f’\ﬁtﬁj‘\;f

LA I RA LS R KT S CMS SR «ﬁ\ﬁxlm& RERF AT

VEZACERERAPT R FERA S AAE EREELEPT 2B A o
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FUENBRLE AESF2F3HBBEA TG &AL FE 20%7 5
MAS & o

%35 AT H A E PR THOEIRIFH % 2 )

AEFR2THY e R FRAFH % *4]
_ DEAE S R ) 2
E#HT CMS # ,
Retail LFMCs f 4% 7 EL e AEim
LFMCs
& %éab»A ARk &
A% 2 #
A/l LFMCs  /i# % CMS #4 S8R T A ek U
PRA:$ % 7 A2 30 i=eh
ERHLFA(R? AL
e MASE eiid &5 3 WEPAET LS
RFMCs e * Paesrw
¥ - RFMC 15) 2 K& F AR
% B4z 2.5 @ATiH
g

FAL kR ¢ “Guidelines On Licensing, Registration And Conduct Of Business For
Fund Management Companies,”  Securities And Futures Act, 2012.08.07 -

B. A*F AU

A/ILFMCs 22 RFMCs 455 # # S /A £ BRI 2 L F 4 5 S RAF A
Fim 25 FATHH R LA AT AFORE o 4T & 36 97

236 #hBAEFBITAITREE R

5 B AEFRELL

@FREPEERFTIHI2LALPE H%Z 8

=T 8\ 34 2
FI\AJ»(]‘ET‘JI{IF'J}}\'FT\‘& 1ﬂfgﬁﬁ’niirr

(OF:BLR-RECS RN a5 S & LAk 0 BN

- " 50 § 374c 4 %
#}1? A 1l ¢ ehiE fa;,t?\ A

©FBHw# 2 pr@) - (st Ao Fm 25  A74e B
T4 kR o “Guidelines On Licensing, Registration And Conduct Of Business For
Fund Management Companies,”  Securities And Futures Act, 2012/8/7 -
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C. #¥LELFRAREMER

Y 33 5 AILFMCs 2 RFMCs #* A A £ ¥ 227 > 5 3 > F 2 2
BEM M SHROEE > HY 2BOHNEFETFF I - L0 2 SATRH
B CEOZ3 "% SEME%R AE27F2 54 2% 5&1114p
MATR it & 7 $MA L2 RNAAPZI0A o T A AT

WA RAEFREOT2ZFEE FRAR 2R T AT 4 37

237 AR AEFRIFLTTRERFRARARL

T¥RELLFRAR Retail LFMC A/l LFMC RFMC
s R A S Ih2 it 2h2®
¥ EAPR k2 B E ek R 5# 5# 5#
:Ir‘_’lff_'_’/F' il’llf_'_’/;E_?_‘ j‘L’lif_'.’/F'
FTPLHGEFT i 2B AATH B SATAMAE 2RO 5 ATH
HE A A OB
CEO % 49 M 5% 2 B M & & R 10 # 5 & 5 &
NS L R & TooRE ATAREe 2T RS
AATAvH B R T4l B R AT R B A
LORE AP Sk E M BB R 5 & 5 & 5 &
M4 1A g 3430 F 202 E I 2
AT BE R AThed B R PR IRl E U

AL kR ¢ “Guidelines On Licensing, Registration And Conduct Of Business For Fund
Management Companies,”  Securities And Futures Act, 2012/8/7 -

¥ ELRFLEFE CCEORA £ 2072 (N4
T RAAIREFAEFELRFERLBA o bldo i 22 Re W A RE WALFT R E
FHCAAEDBFREEGEH R ETRIE REA AT NS A ENTZFEE CEO M4
JE #+ & “Notice on Minimum Entry and Examination Requirements for Representatives of Holders of
Capital Markets Services licence and Exempt Financial Institutions under the SFA [SFA04-N09] ” #
g
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D. h'aFR
a. BRI

AREFROFFEHERGERAER > MET BEETRL FRNE
ARG AP R RI A AL LA A e RN
AR EIR FADMF o RGEEERFI 7 (D eERL
R € (risk management function)z ;3244 ~ = ek iz | D h g F IR L R
ERRAEERNP2ZEFEE FHEEAFROEE 2 Fb2 2w RT
k2 &% R ¢ (portfolio management function)z_ ¢t > ® h*¢ ¥ 32 % § ¢ = | /7

SRARLRGFRL LR QEVEFEE S TR ai

e

=

AMMOR G ARETEFE RFEFTADAT - R EgeR A2
PARARFI RO GEFEL L FERE EERL G TE ot T pE

SRR T RET g T E R L R 0 FE R b

LI FRT RS TREEIL  (4)7F e F AR AR SRR

R s
b. F i & & & f(risk-based capital requirement)

i BB F A KF 2 % A/l LFMCs H p4 7+ % & (financial resources)®
3 b & % it ¥ b * (operational risk requirement)®1120% ; #% > RFMCs
FTAGESF IR @FeL o gt b d g a5 212k 7 % 4] RFMCs &

A/l LFMCs 22 = & ¥ # iz i%'& (professional indemnity insurance) K v - ¥

BB FRNA AL F ()F AT FAZAEENETR > & § aﬁ/u« 30 % o L
REZFTE b?Lﬁ.a‘w?E CAEHF* ~daZNFT A e Lt T BRNNE S Q2 P2 2R
HELPL(R 7 ALES BT A) @ww W@ﬁﬁ%wu(ﬁkﬁﬁPmﬁM OE &1
Z(6)H @ &y o
¥ r¥pse 50 A AR f(Base requirement) ~ %6 & F(Variable requirement)? = & & $
(Secondary requirement) -
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A R R fdod 38

238 B BEFRITFTIFEFER
REgR27RI FrgeEset
Retail LFMCs

p43% 3 R (financial resources) /g & > (T ¥ b *&
A/l LEMCs (operational risk requirement) = 120%

FAL kR ¢ “Guidelines On Licensing, Registration And Conduct Of Business For
Fund Management Companies,”  Securities And Futures Act, 2012/8/7 -

£ Fis

W EdE(ustody) : e FRF FAAFHE F R FTAIFHETE B
EW e 27 A 5k 7 (prime brokers) ~ 3= ¥ 75 (depositories) &2 417
EEBHELCAFAAMPBRSGL FIMRES -

W AFE AL T AR PR A A S REE A

EFERFL o FHERID) FZ O PHERETR WS =S A e F

72 4 (fund administrator) & & & 4 (custodian) ; # (2)2 = p IRAK £37% £ f

¢ (fund valuation function) » ¥ &3 F ¢ 2L A ¢ (investment management

function) ~ 4 - F3 ()4 $F L LFRE P Sdd] > L f saf e @ iea
6

BLAMLAE e A s H-

d FaHg

AEFROPFn 22 AL g manl s tE S > 5 3 S ik
T E (D FaRe R o 2 Rk s o S QEFE 2 Y
PR FTIS Y & #1(gating) ~ i) K +E = (side-pocketing)*®

CREEWARAEY DT AL FABPRL ) GRES P FRT AR LT AL R
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239374 H B LA ERBBRAY R

Enhanced Tier
Fund Scheme

Resident Fund
Scheme

Offshore Fund
Scheme

T RE%

T RBR

i# A

AsEmA

gEr ?Ji?(designated investments) & 7 fe % FI3
B (o BFO 72 7
LR R L) AN A R A ARTA @) Pt

HEFE; (8)t R A (9P A 1'4'1":}'};] TH T Y
ERflcnk @it BA S (0)RFH TRFHE G 113 ¢ § AEMA AT A

L E A sR

E)

FHFZES

S BLE A (T)ATHe BB 7 & B 2

S U

Hoh B A & TASHEILEE S
(Singapore resident + g &74c H A
funds)(r+ = #2554 5 A &

)

% MAS 17 ity TR T BB R E ST

52 A

%k Al

N L E2e N R gl
$raci AP A P
&4
ST A s
%‘;{1’_25
g~ A RO N IR 4
2 =L _—
Spasihs s N LT u*"
ST =5 p(E B %
= 4 ¥
F f1% 5 3,500 74
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*ir)

ol AT KT
A 10096#§4
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o ;%—E&F;“E,L 1Y
# 7 # (committed

E- @ F ! @ ¢4
A &R £ capital) & > % i & "4
5,000 § 37 4c 4 %
LIl W8 -F - FrécH ¥ = o
AT =7 & p
A (Fund ? tiiav s WAt 2 A& F &'
Administrator) F= = A
z 03X v o5lo~ 7 3 v 50
200,000 #7+4c & W2 200,000 #74c W
AEpT EEad N(e 5 wEBAN(F 3 2124
Sﬁﬂaﬁf?‘ﬁ”’f{& %g%‘fw\ﬁu¢;
HegEpr)  ReyEper)
FEE £ FoRE ¥ 47 & B A4 BN Lt & (Inland Revenue

Authority of Singapore, IRAS) 2 = & ¢ 3F & MAS

T4 kR “Fund Managers & Financial Advisers - Singapore Regulatory and Tac
Framework ,” lyer Practice, Jan. 2014 -

(2) ®\Egrprihss §u°
A P EaE

BT AR B PR AR PENCR T AR F o 2 4l

v

R X e i MERELPENC R FEAGF A 2 FEALGEAF

B2 g Pk Rup g e Beo FEe 0 SRR E BN

# 4T A E06 0 309 % 127 319 0 ik PENVC T i
TAEPM( FERFT P ART P EENTRAF A RRT Y
PEVC £ b F O RT AV b RBELRLFT O nF BpFa e

FRBIEPENVNC 22 Z e [~ EMEm BT EATARE b~ ZtEG

s 7 4L &k & - “Private Equity and Venture Capital Investment,” Notice of Bank, Baking Act (CAP. 19),
2010/7/5 -
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BT AT AR LV b)) B FARERT Henlg? 30 p opt ot
FEARGFFHFF PEVCARER T FIRFGEHRFT 2 AR B2 KMEFT

YA iderk) s A A £ 127 31 p % MAS B2 PEVCARM FR(F T
SFBREFLFEETRAE AR TR S AAF R R Y
FHZFFRFTR2INp P PENVC 2 BARFT PR T A 0 &

BBREFT P DFRRTEL YRR PEVC 2 2tk E) - &7 F

Z i PEVC 3 7> Firlmie P PR EFREF AN D o Btiredrt ™
FCPENC 25 FRHGH ~ SocARRE (9 7 PP MR THP I A

EHHEF H)E IF Rk o

B. RY¥AFHEER

Farhe s f 2 R ERERRPT 530

BHETA? 3R -RFTRE -RBTLP B2 78410 230
N s F s E R T A AR & 2 B P T 3 & (collective investment
scheme) " CMS #4553 27 X EHFTA LB ERFTARITIFERE 2

FHLA AL EBELHEPT LB

ol

A hERE RT3

C. &F&aieER

PE/VC ¥ 51T - fiid — fhr b e SV R4 F (DK F iRz
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FEAHRRERT B R AATE RO Y AT S (R TR
LAY T @) g bt e B E AT AR A
5 Jx Bt (buy-out) ~ B I FE & fpd(buy-in) ~ £ F ~ & 47(spin-off) & L & 4 45

7 (equity carve-out) ; (4t & is st Lo A F ¢ ¥ Lehd B R F

"‘5;\‘0

D. Fiini

Q.

§

AegiraRiE a2 P PEVC 2 b "% g i o M F e 3

2R CRERETERE CFALHEPET N 7 B

[e=
i~

IR
2
<

B

d

L;..H

S
=l
Pl
2
\»‘m

ERFOUR BB L BRFETH) BT A

%
)

S FLE ?;z g2 s’%z» g»,!.pka/:p,%\ MRk 2 H oW (T AR PR AR o
E. 1% %%

A PEIVC L F & Fipg k2 Ha ~ B Xe A28 FHRGEAE
B EEARM 1 (TR oakeh® R EY PEIVC 7 - P FE N E G
P RFEFIE PENVCG 2 1T RTE R 0 2 SR R F oo g

(R R R T A P SRR T 2 AP b RAR) -

=

ARERGFFARFFIELNREERRFT 2T 2ERGFTETF
(non-executive director)B&i% o vk 5 B i & f TR T FE FWEH PR
R1P B A RESNTFA ST 4 2 F R4 587 &4k

REXPHP A YE I A LN ART OB FRFLF DL IF

BTALE R AEATRT R MASE dp T 2R FERIT

P2 P FFE bl LT P2 BRI A MR T 2P TR
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AR BERRT T FWIB P oo A MBHRER N A RRT AP

F
RROPTERERF]E mE oL p ERNT FERPFT P hE BEH

=

7 RALEO B AR FBME AL AR

A PHLREREFEEY - BAROT FEREPAF I RBELL
(RF E- SRFEBRERTAR K G 817 A FE 5T F R 4
BFEF7T Ul s AR ERT REn i do 2 SR TS LI ERT 2

TR L B iosE L (TN IRE p oo

IR 4o 3-10 o
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%310 ¢ AREEFAF P TR S KN HIR Y B
d R4 Y = :
LR iR 4% BB (A FmAP)
L% ¢ % 49 BB 4
/")‘ég‘ ?-j__—g\- s ) o 7% 7’ , , " 4
AEEBTH Hik YR AR R ¥ & W1 4-5+9) (% = %1 AILFMCs 2 % =
- . # RFMCs)
o 5 g FEALEERA AL
HFEART $(pegnrpbinmiy Az -y B
7 * = ] ;_’?I_a—l&\fllq.\l]}&\b , %“ij_ﬁf_‘g«ﬂ& 5
B g wEASY i ALER pagaas Ll O el
£ R
74 géazdemizd A A4 AR G TABEE B
® >2 4 <200 4 ® A/l LFMCs #pR#x%
o= ® BARFE RE=100 @ FHAMFT g (2 FEb]) R BREAEBERT
4R ALATHR } =R = HARFT A3 A J A FT hE Lo 2k N F'; % 4
: g E AN T BFT R ERT IR AT A BH KL
@ P~ EFEIBPHE e ERETLIUEK (rHERE)DEEHKT L @ RFMCs 130 (7)1
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2006 # 7 * 24 p - % 4+ % ~Bain Capital LLC # Kohlberg Kravis Roberts &
Co. (KKR)# & o f S g4 T W » 12 210 i % A e 2 BB~ 1 7 Fra
i# ¢ ¥ Hospital Corporation of America Holdings Inc. (HCA) %4 - I+ & -k 4 HCA
T P E . i HCA R EFREEA 2 Bl » e 8 4 8 R Ff ik
2006 £ 11 7 17 p £ F W E 58 % A jcphts HCA T 55T 5 o % s e 4 37 5 333

BEAAIFFERCY EFF - S DI o

B pF > HCA $7 4.108 minid vt iy > # E R T B =35 51 £
IR EHEIE L ORI 5 210 RE A K 6.5%(F - 2%
p 2006/07/21 4c 5 % 47.87 % =)o F 384 » # F IR T M HCA #73 &
AR R A ar AIFA WS S5 ME A TTME Ao & H H A cpiAp B

FrmA A AP E £ 333 RE A

EHEL L 2RE S TEAFERTREZ - A 2310914 R 1971
£67 23pFLoBEE AP 1973 822 ML & Cofpii @ T 5y 5
FXBF AT I AP EMR E MY F IS 0 AT ANE AR 3T B R T

ERLT RO R RN EI SR S 1S 3 B NI SN e 3

08 T4 kR ¢ “Leverage Buyouts: Valuation, Financial Structuring and Performance: Case Study —
HCA Inc.,” Kapil Modi and Riya Bhattacharya, PGP2, 2008/1/18 -
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W2 B A PMARReEE 22006 £ 9 7 29 p oo EHRE X LT F LI (Merrill
Lynch Investment Managers)? >z & < L 7 ¢ 22 1 # = & BlackRock Inc. & & >
% +k#% % ¥ 35 BlackRock 45% 4k £ # » 2 L $Hc2 % i» - 2006 # 12 * 31 p
BlackRock, Inc 2. 2 ¢ 49 5 11V 22 22009 & 17 1p 24kESd £

] 417 (Bank of America) % pi » H PR £ 7FE 440 B E ~ o

2006 £ 5w Ew > EHELOYEEHLET A L Z 4P (1) Global
Markets and Investment Banking (GMI) ; (2) Global Private Client (GPC)% ; (3)
Merrill Lynch Investment Managers (MLIM)-2006 & % = % 7 BlackRock & @ {5 »
MLIM 2RF* i 2 & 34 o 4p¥d > 37enE 33 2 & GPC ¥ Global Investment
Management(GIM) 2 = Global Wealth Management(GWM)R ® o zpt » % 4Rk X
d GMI & GWM & + Fi@mm e s o« ZHREX 5L & a4 kmk p Global
Markets and Investment Banking #% f* » # =t % Global Wealth Management % f* >
IR L AT A UERTRA CERESEILR R P G2 FESER

Ao 2 Ao o
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Merrill Lynch
Investment
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6%

W1l FHEEEr gz + FFRPLF (2006 £)
3= ¢ “Merrill Lynch Investment Managers” & & 7R 2006 & &% 9 & ? 2 % jT »
TAL kR E R X 2006 £ 4R o

B F
H A AEA D 6%

R ER T
9%

£ IR T T
_x;_L:

2%

W 2: % HE%E i 24 (2006 &)
FAL kR © £ HES 2006 & & 47 -
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1. Global Markets and Investment Banking

GMI #0F 1 E £ 3 5 %X 23 ~ FAPH KFRALHR £ 527 8

AT A~ AR SO 44323539 © GMIET Global Markets + 2587 § §

|\

HEIE R~ pFEF FREIT o Investment Banking + 3R 5 £ 2 e
RES FE R RAIRIE ¢ PR PRI P ER A2 MRS E
o TREL FERAAMBTE A S RBEREEIRIE 0 s e T SRR

FRA T CMEZIMBEREEE -
2. Global Wealth Management

GWM <R § F ~ B 5 g mETr > o 32558 L TAER ~ M3 & ik
RiEZMGERASHIRIEEB A ~? | £ ¥2 8 1451134 - GWM 5T 5 38/
Global Private Client § # & gg@ezin £ 2 L 3 4p bl g FTHE = ~ T E7 - R
ERRBHRB(C FHPFHFEIALFEREREF ) Fe - RE My
K2 i3k E o F 30 Global Investment Management ¥ 7% & 7 3% = & ¢ L'y

AREZAMITRE &% GPCE -
3. Merrill Lynch Investment Managers (2006 & % = % B 4518 ¥ 1k 5 &)

MLIM % @& p& BlackRock =i 738 1£ e & § IR - i — 4+ o2 %}ﬁf?:};’i

=

ABESFTRE R WP F RS ROPA SR T oA LB TR A

EP AR R R BB N s G2 R o
(=) HCA#@A

HCA Holdings, Inc. (HCA) = Dr. Thomas F. Frist, Sr. ~ Jack C. Massey £ Dr.
Thomas F. Frist, Jr.= * *t 1968 # % W@ 4§ 11 ]4?5;{;%;;%@] »ora g o

PFAE D R > HCA dpRizgpght o f @ il R g g g 7t
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AL A B A TR F RS RL EE ) e st BB o 7
2013 # & % i+ > HCA ##73 165 ’?\%51‘521 115 7z chvb L L jisd o > 3 F £ H
20 B2 R R 1 k) 204,000 03R4 3 4-5%0E R ERENS g d HCA #%

(z) HCA & feenF| 5

2006 # % = F HCA g d e in £ 7 i > $ob g # Hirdcdps > i © 5
FoARIA R SRR TS e L ARG O HCA FIZRF A B4 B 1
TR EHGE S RS E i 3 HCA T 7 o HCA & Tt T FI K

AR
L FRAFS FOPR
(D) g%#ijﬁ
A FFRHF RIS L

W2 3 Fs e F R R L T FRAURR R RS Wstd
7R R 6 Medicare®#r Medicaid’®* & @4t es - 2@ » % Wschd £3
R RES AEE A 1083 £ i3 roAr ¢ X 22 (Social Security Amendments)
LI FCRE F R Rk e 0 Medicare it 2t R L SR 4 1 4 (fixed-fee
schedule) » ATeri et 2845 ™ > F F e £ R+ A M T TR LM £

PIF BT (05 GE 35 % £ F 04 os et I F R Ao e L9 4t — %

* Medicare 5 ¥ Rscht 4 65 firt b £ 4 ¢ mf)% g3t > 1965 # 6 7 30 p KT
A+ € % 2 (Social Security Amendments)® > g3t d ¢ 7 G -Pk)é‘ Wi BMAF A RR G

T f(payroll tax) o d 3t ¥ # 4 v iE ET %o 4 b & Eg’ﬂa%ﬁ AT R4 BRTIDE B A TR
&1 Medicare Pﬁ Fr PRAR = A% %7k

* Medicaid ¥_% e s e » # Mﬁ BBEE A i l—t—m%?}%-kﬂé"*é s EBARE M E R

oges o 3d W EC g Lo 3t 1965 £ 6 7 30 p s 3T AL € % % (Social Security Amendments)
P oo
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HCA ffr & & 47 5" cht B8 (64 3 0 o0 B S8 20 R 3 % 5 > 2013
EFEFRAP A FE LR HCA o~ Rk o & FofriE %2 6 Medicare &
Medicaid & 3+ & HCA § 12 42% » 15— £z » o po/ipad B4 > & (9 po it i

WA A g X g8 HCA B iR -

£ GE,8% H i, 4%

LR S
7%, 3%

W 3:2013 # HCA & #gik'a b F Fic > vv
T %R HCA2013 # # 4F -

B. FRARATS 42

E A r{ﬂg’j?:}%%j\s@ WAooigd LB A 7\1@%}?& TEFF
%’ré’%—ﬂ’Ai#*—ii?#ﬁ:?ﬁﬁ%ﬁﬁﬂﬁ%’%%# IR A R e I A

) 122006 £ & %k § o HCA chf 1 FF &R TI4 D ik g £ R Y £ 4 A48
Z 2= (ArBl4ATT)e 2 AY iﬁ'fi%rg‘%\‘ﬁk%? FHRILAR
Hioo REEFERLEFEKE -
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W 4:2006% HCA§ 4=+
TAL KR E RE S 2006 £ £ 4 o

C. &#3ehg fﬁ-‘ﬁ}?,ﬂ &&ﬂ-ﬁiﬁﬁ

d W EREET* B F WG KNP A v T g K% -2000~2004 & 7 -
FRAPEA T 247 & #2398 & F(CAGR) 5 3.6% - HCA i@V chA
PiEAC LT EASNERSE C BT AT N E F o HCA & &
¥4 85%A 4 iy & A O FROIEE » HCA & %) & 2008 2 2005 # %7 4

B &R R R H AR o HCA # 45 & PR 2002 £ ¢ 15 i % ~ 3 4c 3 2006
E26fmE o AR F 5 68% (4-B 5 #ror) o # 45 &tk ik 4z ~ (provision of

bad debt expense/revenues)+t ] » j&_2002 & 8.7%= & ] 2006 & 711.7% -
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W 5: HCA2002-2006 & & K16 43 (M = : 7 4 % ~)
F# kR : HCA & 3% -

(2) ##EnF R

FHAEE E S A B > B £ B 1990 £ %31 T A F g
e AL %5 T PR R BAe o blde Tt E ek w s (Health Maintenance

Organizations, HMOs)™ » 4 5 — & chf s 3

Hﬁ%%&#%ﬁ&ﬁ%ﬁéi%%ﬁ§%%@’ Bl RS AL B
» 1998 & 3 #-i7 750 i %%‘#ﬁg&?ﬁ‘—m o HCA » #1994 # 2 " » HCA &
PR GI %Pm(Columbla Hospital Corporation) » % s~ # 7 Medical Care
America 2 # i ¥R BAET L 3L ¥R B8k o ARA EE T P PR
G E AR A R AR GRAB L F  FREMEEH
BT RPN L RFIROAN T F L 50~60% 0 & FIRE T 52 L0

BMrar REFhs LB

" UHMO i gt i & F R RE RIS b f AR e R E S MR ORI R i %
BRE DG LOFRIRIE F T &L 2or R B HMO %me A UF) A HMO 94 2
S R FIEF PR F RS TROE c HMOS JEd § e T2~ 83 FEREE SR W F AR
FHEAIE 2 S A
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2. B2iRsg Medicare ¥ %

1994 & > HCA @& p Columbia Healthcare Corporation %5 B & o
Columbia/HCA (1999 £ & { % = HCA, Inc.) - 1997 & Columbia/HCA 4 3%
Medicare ¥ %6 ¥ % BIFc st & 0 ot 2 P RGUEIE AT R ¥ 0 217 )
EFAlA 0 s FRY P RF 2 EIRGTE Y 97 o 0 Fi-i¢ 8 HCA BicE X Fic

Fr® RNEARL > FSEE DL EEE o HCA chg fa3t 2006 # 4~ pF B 4 B 1 o

1L R

HCA w & w4 f ¢ Ao+ Fufgfcpbs » & & & Credit Suisse &2 Morgan
Stanley 4 fehbk cm= i 23k o 185 AT IROM &R BATIE § (912 2
PR Q)P A Pt kiR HCA D A REES T8 L 2 R F R
ot et B E R 36546 F AR RFERL 1ES 84 CF IR b ol
L EE D R R L E R 45 P55 F A NI A R ATIRE  BF R
FILFE K “03F 5 P EBITDA g4 48 2 6 Fo R Fe2 'L beta i3+ & WACC »

P REEILL 457 6L 2 A
2. HHEAE

2006 & 7% 14 p > FERBEHR TR LD PG NS LG L F L 4875 £
Ao EHBNERED R EERA595 £ A 70 17 p HCAEH LR ¢ins

igamipg o 10 ré‘"f“% LR E BT “ﬁ%‘*#ﬁl—‘{rgmx%fé. ERENCE et

& T4 kR ¢ “Leverage Buyouts: Valuation, Financial Structuring and Performance: Case Study —
HCA Inc.,” Kapil Modi and Riya Bhattacharya, PGP2, 2008/1/18 -
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HE 2 r - FHFEES -

R - F R T B DRE chF L 505 F A o R RMENLR
gj’F’Q’TZ\T*q%HCA 2005_&12’333‘? l%rﬁ*‘SZ—‘i’“’HCAiﬁgwu

ERPE NS VI SELEE: N N

R oo 2005 £ FERE kg HCAGEEARA G 32 LA T 7
S E AET A ATEFIRH R o EORER T R B Sk RE
B2 A RFEA ST RS- BF D G 10%:N B R s s

51 %~ o

3. REFEXRBERFTARELR

FERBRFTREY R G HTT RE AN wrt far 5% A5 7.5%; 4
o 4 8% I L T 140 E A B 57T mE A A AL 10%HE X o g
FArRRT AL 280 RE A 0 P53 R F T4 kAL o 1 e HCA
i R4 B EAEH 0 132060 2007 &I 4 2 N AEE T 22 BE A (AW 6

iT)°

% +:# % - Bain Capital 2 KKR & 1 FAe@ 15 % ~ % g > A48 K% ~
d R HCA 17725 HCA TR GEEA I F o

HCA £13%+4 Thomas F. Frist, Jr., MD » I p¥ 7= 5 1997-2001 & [ ea3d {7 & £
FHEE 0 B GH A HCA (G 1988 & % - Ak fcpbis en™ 3 > 2 1992 # ind A7
Ao fpt AR TS > B 0 iRg HCA (hE % & 4 > Dr. Frist ® < # 3 HCA
41%% > > B EF L@ g0k B irs 690 WOk o it 2 53 iR ik !
FOOoFrist R BF 8 BE A b T R it N JThb S [ FOR S

Fx 15% o B 4 pibat Dr. Frist #7424 G0 8 SEc s B9 BRI 4 4R

126



0.66 i % ~ -

2,500

1,500

1,000

— 500

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

M 6: HCA2002-2013 £ {14 £ & (§ = : F ¥ % =)
FHL kR HCA & 4

(%) HCA #jcpikts ehi 17

FEUBRFTOFIHEHCATH &> By B PRy REJIBHE > &
A g gy o HCA oo # 3] 4 & B ¥ (L) (737 F o 40 08 1548 5 5t Jig
Lt 2P s o R Medicare 2 EBL S enfer S (QEBAELZELFRK
FEhmR bl FEELTEREFE TRAG ORI Q) FHMEL T H

FIo A g o e
L HREMEDIFROEB IR

T %5 Pogidr * - ﬁ%%:),%: i~ 75 (billing codes) ,x %t % + Medicare ~ Medicaid ¥*
FoA e D FARTE 1R SRR RRIAE O o e R A AR AR

HTREET KR PR R 5 U RERA o A o3 B FIRT H A R SR

& 7 %k ¢ “A Giant Hospital Chain is Balzing a Profit Trail,” Julie Creswell and Reed Abelson,
New York Times, 2012/8/14 -

127



BEAREL I REF -Pﬁl‘mﬁx LE OB RO REELRHRIEL R e
gt fHEELBE DT Y cHCA 2008 £ B 42 * ATEL 3 Pﬁl% (S
(¢ the American College of Emergency Physicians #74 & = ) » (2 RlJEF =5
LR kL B i ATF i 5 4 B 5 15 HCA w Medicare 3-#x <0
EFR-REP AR > AR A 2000 # HCA ey £ 415 ¢ 7 20.1% & 8 W & (4

7 57) -

2006 # HCA i» %] 2 Medicare ¥ # ¥ % < 5| & ¥ 25 2 $2 3% (corporate integrity
agreement)* g > HApEp FXEF H =2 EAR o 5 £ & HCA » Medicare 3
FA P ¢ o K 5% 5 A FARRE LRGP M E W F R R

G AR & i 58%:nY o

a7 2008 £ % 0 HCA 2oz s g 2meng £ 35 2 2% 2 % » HCA B
4t ¥ ATAD R FOR RS kKo B 5] 2010 £ > HCA f5 BB AL P L Y

BiiE 1 H o %&)}%,:p‘_:.# s oo wl L 76%2 74% o

7,000 25.0%
6,000 20.0%

5,000
15.0%

4,000
10.0%

3,000
5.0%

2,000
1,000 0.0%
0 -5.0%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
A F FEHNE > S

W 7:HCA2003-2013 # g ¥ JIZ 4fpE =& F (=79 % ~)
At kiR D HCA £4F -
128



SENKFI- I H aRRAET AL ETRORID G Fop Lok 3]
EVEIRFONRELIF - STREAAF A AR EF ARG 5 DRPFR
:% lJlu;’/ig 1\1{/\," ’ ﬁ*?r%/ﬁimé % o

HCA 4% wkﬁf B RINED B ioR 0 bldo— SR & 42 i < HCA
ET i’és‘ﬁiﬂzﬁﬂﬂ%#iﬂé% LA RASTER AT RO RELREL 4
Vg T Fri e & - HCA B 33| 2 i 4 .i«?ﬁzwf AR N
oA BARLELARGAJHPFRHD FH A G0 ARE - S 2
BOoHCARBHREL: (R AL T RIBE A g 2 2> 2 HCA

feshi 4 4 (4R 8 # ) o

4,500
N\ 4,000

/ N 3,500

/ 3,000

~ /7 \ e oo
2,000

1,500
1,000
500

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

W 8:HCA2002-2013 £ ¥FR&inE (Hi=: 74 %~)
TR kR HCA £47 -

3. BHEHEAFHRH

HCA F gt (7 Bient RAel S5 $LGFHE P 5/ Fhdp b4

Boo ikt KAEE B R kL 4 f

129



(=) HCAg#r=™

1. IPO %%

2011 # 3% 10 p » HCA = &3t g X 2 & #1443t 37.8 2% ~chd 371
oo RERL L REEANPFERERTIPORE oW R L - R30F A -
£ 145 B B¢ 9088 mkd HCA# &> 5057 mixd Hwimd g o

JhisehE R P 0 RE & 115 % A kiF s 3.9% o

2. HFA chiEp

2010 # 'HCA Ef P eh £ > @ (F HCA B g (- ¥ ~eh 2 & ff »
KA HES FERERFTHEHETI0RE L2011 # 97 21 p » HCA

w Bank of America(*t 2009 # pEi ¥ thiE L) 5% 18.61 ¥ ~ptw HiF G on
80,771,143 B HCA % i (%) 15.6%n i 7t i) 34,1 15 @ % ~ - Bank of America
% 2006-2011 # £ F HCA #p &F > j& 41 2.5 & (40 >+ 2006 & P 4~ 4L F > HCA

EGR)

2012 #4» »HCA H &% KL 9 R E ~ 8wl H? 136 % ~ire KKR
¢ Bain Capital - 2012 # p= » KKR ¢ Bain Capital 4% 3 HCA40%% > » % P i

BABRE A > N5 A FERERFT L P Edo 2 2006 £ T £FN35 & -

™ F 4 %k : HCA Press Release

130



T RRATMATRAEHERE

1y

(=) #BEFAT

She

AT AP 1969 Ed S REAL S RS AE- FES P 0 A
EERERBFL R FE - FE D2 ERRGLEER

FE s TATEAERER R EL S A g E Ao 2 1083 & A F kT

Poo ZEBMUAEF G5 136 RmE~(A2201426"7 30p) MIELA

RENESPAFE EREPRECRELBERIR F M RE M

;}E%ﬂ/”]?\f#i};-'_‘t B*—r mé/}éﬁx"f—‘— »F‘%—*"“' I“'m$ﬁﬁb§
Ho bl WAL BERDE A LT F R0k 1o

21 AAASREREA LT

1969 BRAELA REE AL 2 2L kS £ 2 FEEA D P 030 1973
£ GRS G I P (T ATEAES )

1983 AT A P(TARF YRR EN RIS R

1901 AT ART th»,a s (" %’ﬁ’ﬂ%ﬁ_&%p PRAR ) )F A G 4
/gi/ri"p’f“‘_i\ A2 F[# &v}",ﬂlq EOANE 1 P
%%/%%&?PRZ}’&A} B At AR EPEERLLEETB R ER

1993 )
1~ ©

1996 e A(RAE)T L7 (THEr A )EEHE 2T S PR

B FOE A D P

TOFR KR ATAA LA B 2013 & =47 A TF 4 hitpi//goo.gl/mAjUSo

131



ATEARTIRBEY RESEFERLA ¢ AL T RPN

1997
%9 scr‘}lii’kﬁr‘;ﬂ°
THgMARe ) BN - 2N P ORE T R PRI
2000 ‘
BEFL- o
2002 AP AR P REBRE VERTER FE S AL FiF
2004 Sun Hung Kai International Bank [Brunei] Limited & ;% B ¥ - 5%
E A A P fER T 74.99%(2013 #F %% £ 1 5 56.16%)
o F g e A AR ¥4 0 o UAF Holdings Limited » 3 22 5r
2006 Lg AN %‘ ;,_E”ﬁ NP gk 8 ?‘\2‘5 v - AR E
PR B O o
2P HERe g 1.66 ®ATH A Dubai Investment Group » £2 H 3% =
2007 .
g & TERE R o
2981 v BB > ¥ 4wl CVC Capital Partners 2 & .12
2010 47 g o @ Macquarie FX Investments Pty Limited & 2 %
s -
AR TATEAE N T AR 2T ARFTAELE S
REBA A F IR AP OB AFAF LS D
2011 FPERREEE AT AIEE 2011 £ 12 * 1 pAer N 2
A r%q, Bg!'?ﬁﬁJM \-J ’l,(ﬁo ﬂr%ﬁ%f&fﬁﬁ%@J%
w%vo
FTHRKRATEA LB ER 2013 £ £ -

AR EREMSEATERERE TN A MG P (TS

B )R RS T e AP i f R MG A R S £ F A L

AP IRE A

Q&?‘(77 °

L MEERzER £

M Em2 0 £ B3RS CBHBAS P I -FEMR 2

6 LGP ARFEER I F 0 A 231991 £ > A& EAr G vf‘*l'?’ﬁ‘;\’ﬂwﬁw”iz
#p At ERAEE ORIX Corporation % # % & 3 % $A5 € 44 (ITOCHU Corporation) » i d %

R R

~

7

‘4\&

sk kR A2 ﬂ'.xiﬁiﬁﬁﬁ LR ¥
A RSB 2013 & RdR L -

132



AR FT b FIRA T KL BG 2 T AT H » B3Rl IR -

‘-\41—

TR AR ERTRE TR  ET 0 TSHKFeMO! | Jid T 5o L 4F A A
PnE G R RGr o £3 2013 £ 12 7 31 P ATHEAER

bt 35
PRA%E B ILRR 2 JRAEHE 2 T A SLIFACE 778 ik~ -

2. FTAVEERD

LA E R T S o e

8 & FoIRTE 1 £
SRR RT REFT AT H U2

FEFABHERMAE  RILERLES

I & A AT A & e B W
FARAAE P P b RAEE iRy 58%i o P

APIIFEIF  Za N[ EE P RS

58%0 Y (1 By 2 7 0 B P I

LB E AT E

RS B A EA o 2 2013 & 5 L E S P

IR AT IEARE 100 ik o $2 2012 £ R K 21% B LA R EE I

980

N T

»%8 % 5703 PR E~ - AER BT
PR F £ 6625 §bcndEp 5 14.8% -

B (2012 & 938 F gik~) BEEATE

T L A A B ik

\sﬂﬁaﬁ—,aﬁéﬁﬁ%ﬁﬁ%ﬁﬁwﬂ?¥:’mﬂﬁﬁﬁ%@*

F 5 53%(F ¢ 3G P R ER)

BOHATE R o LEAR P A P B A M

: LB T A ACB 46 Gk A o &
SRR ES AL -
4. ALERRF

(200 i FoATGAR G UL P A RPRF I 4 LM 24 i)

31998 £ v a2 s T2 e fy A7iE 140 E R o

133



FROERIRS ¢ b FA T PR SR BRI~ AR

SRR o LR RS 4R @I %0 £9090 2018 # 10 0 I 54 BR FROR

G ®— i (Bupa), -

A2V AAMEALREBSDLE R ARIMF IR S L M E
Bos RARE S f A R S F RGBT EBRT A ST S

AT RIS AT & B BRI~ PR F £ 1) 2008 & 23 & ek i

258
-

22 3MA LR FW2006 £33 2013 L &z &

R 2006 2007 2008 2009 2010 2011 2012 2013
EXEES 1,984.4 46307 27854 2,889.3 30641 35932 37234 45755

M pimz gk £ 58% 45% 19% 41% 36% 30.1% 22.6% 20.1%
FTAEE(AZ) 8% 5% 6% 3% 2% 1.5%
F A M) £) 18% 24% 49% 49% 52% 58% 69.3% 68.6%
EERT 4% 4% 5% 6% 9% 9.1% 6.3% 10.1%
IERRKF — %5 K % 11% 20% 19%
B i & HF 1% 2% 2% 1% 1% 1.3% 1.8% 1.2%
TR kR 0 AT & e B B 2013 & &£ 4F -

BB 2 SREARF A

WO ATEAF BREE KGR
FAL KR C AT A £ fR B W) 2013 & 47 o

134



(=) ®&mp™

AT & R B EDE T AT AL T F 924 P12 7 (AAI432) » 2005 & 3
ABEE §UPART - RRGES ) Fr HRRGRESRELL)

fer 4 SFRERETAFE) -

THEATRAL ) ABITEALREES TP EA L HRFT R
d 18R A £ 0402006 d LA @A L 2B AT R P £
IR F AL ApY po I E - 10 g E &~ 310 FAT S RAp > B H
BH3p 96000 %~ 5 186 AT oM (hmA A £ 1.06 B E -

i _I',( _!' o

4322007 £9 > FRAEG FR AEFRE BT A AT LR
CEEAN AL EE S RN PR RS E A RS R
WAEDT PR REERFTEL 2% FE ik iF s HE A aibts &
$ 4% A hEEB Y (G HRFTABLKEERTYT A 0 A EATEARA T F
VEE R 200§ F %, B EEmin e AL o iz A 2008 £ 17 & frid foik

FTArlomAswnres Bayy TREZALE- ELY YIRS BB
7% Fht RAASH T A ST Ead Ak ey 5 ® £ 2008 & 3
ek ok S {2 2007 £ 80 chpfiw £3EF E L 5 2700 F E Ao @ 2L 270 § £

E4" ]

12010 # Gk F FEAEY I8 HF L AL T 87}'§74_1Ef‘w§" AR
FO T ASAERERTE G T RF ABED A RenEh s bt

B¢ B LR AT 2008 402 B oo BX 0 ATAEAT B A £ 2010 &

® %43kd 52010107 200 > TABATHALE Mo TRl o W A4 2010 & 10
P fTﬂ%zl} ?ﬁ»}% /”)‘FF&’GJ‘Qi"-‘ ;E?%B—’*tﬁ"
135



11 " AARFFERAEEFALFE T 2PZALEFT LR E 4 §&

BT A TR BREL AP E ERP FIR Aok 34

23 AT REEREE 4

R wm
2006 & AT B IR A R oo R AR R PE
FEALEFERP §
2007 i ¢ FRAERBFRE - AP R TP OFE
4% |
2007 £ 8 3 HFEA B w A &R o v 270
¥z~
2008 & 1 * PR e RrisiE B Y o MR SRR
2008 & 3 3 AT AR & K 5o i 2007 E 8 U v &
spe i 2700 § £ ~
2008 & 7 LR ARG £ g W ke
PRRT > EER
2010 & 10 ¥ ATRRL A B 110 e BENRLE B

=l d gt 2 ap i —e o
E;i,&.zoloﬁ 107 20p T3 AT AL Hiv6FF £~ 0 %

136



