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Lecture One: EHr& Rkt
H#Z: IR 16/07/2010

1\

4\

H A5t 45 i Ja A1 e USRI 2 7 2 iR . OECD TH 51 55 2 I IR [ I K retirement
pension [FIEEEFINTE (S, AR R S5 5 T L &R E8 4041, JRED debt=public debt +
potential contingent payment. H BRI (09 H-45i45/GDP=200%), {HLE5H:) Jy Aot
A i, Iz HAP NS Z A, BB BRI MRS, AR TR
Wb J LA 20 SR, I B 7p 8IS 69, T ORE A, PRI R A fof 2255 HAMIBAE
Pk I I HEAE B ) 4259 o

v DB AESL AR RS, MR T SRR O o SAUDT R 1 AR R R 3 R EURT

T EZ R, IRBI AT 2 BB AN L DL — S RIME 2 2 5055, XA iRk As
FISEHLRIZRAE IR TSR AR v, (AR B, SR e RF DL J % o

v W BURF/GDP< 3% MiliAT 2 X IR, fii55/GDP 2 R 4AE 48% (I8 95 fF 2154,

1F EU 2} 60%.

2009 4, DK P 1E IR IR b

H %K WA BUFRF/GDP (%) %45 /GDP (%)
gt 3.7 78.2
H[H 12.8 75.3

e i 6.7 86.4
iy 13.6 115
2 9.4 84
POYEF 11.2 59
TR 14.3 65
=W 5.3 115.8

(i, dnahtdninr)

Public finance 5 private finance 2 JFUNIBEAR—EL, (H 3wz Hbr G iAFE: WBEE
X B2 SR EAEETE Hbr, HECEER 7R, R EARREOAR, BN 2
KA



Lecture Two: #ML 175 HBRKSZ

2. WS 19/07/2010

1. NRMERIHFR: BHIEHERIAN; ERRt: DA b3, IR, &
FAMEREE N, TN T ATy, HarEE I gels QFil.

2. EEPBREFAA T BEHARBATRN A RE: AR THESEEN AL, AT
BT ZE CEARERRZ ) NRMIFAEEERE MR, EERAn] il Tt

3. M T A BB ARE K A KO R e 5, DR Ja B A L A
Ko Wilti AL; HBEDRE SN S KA W ila s, DUVBUA AR, PUif 228 ok &
WKz BTt

4, RAGKAE= O%+H 0% /GDp

FE5]: 200072005 4 G5 5 K 2 T8 S A

Fhr GBS | KEESM S | 6 X KM (A B 618 | 69 B Ak | KEx &
P B B | PR SR S K | D B B 46 |k D SR 53 4K | D B B 4 | HH 1 B
B B i i i HRAFE
2000 13. 82 6. 44 17. 21 11. 32 4.42 2. 02
2001 10. 24 6. 35 19. 05 11.23 5.47 1. 88
2002 15. 05 7.2 21.78 12. 90 7.02 2. 00
2003 16. 62 6. 86 23.48 11. 96 8. 56 2. 05
2004 18. 72 6. 78 26.83 11.54 9.95 2.28
2005 20. 04 6. 42 28. 36 11.31 11. 00 2.17

*Reading: & X KMt DK BE 5 30%

BEH SR 28 HAMEHNE A S giHai, Rt 2007 SE2EX KR 5% ) 462.6 14557T,
NI, SRR PR R, B KR Y DR A 30.1%,  JRIFS AR b1 S

CLRINAR) /I8, S5 SRR H, XKk DA E ETHE 30%, ‘@ WAER A7k T, et
WAL T, GEX KRR DR ET . RN R4, GRS 5 BE R R T AL TT, &
1023 14376, i RS S BT I L IRONA D SEK R, FHFRESE A 2002 45 LR P AL BN (K3

B H DK KR
BER Y RIS, KEADAGEHE KRS B R OW. 3 Kk DRI B 5 2= ek
SRS .

MEE 2007 SESEXTREEH D SR, BEHS R, EEZIKMAT LR K, amkgici
U 3SR B, B B K RRERE A AT 5, LR 9 1 i S U I L T AR ™ b s < ]
THEAMPIER, AW THSIT, T ERR 076, LSS L 62 Ak
JITERIH SRS, EHGR5 000 19.5% 55 24.6%,  HER OGS ARl HE (A L 139 1 o

BRI BAE R BHAEKRRG B, A G RN A B & K, BLACKRESR e st H
i WU A 1k 1 S BARHE T MR N, SIS R AL o KB 1, B 4E 2 AREZIKE



IR, SFFRIREEIE 7.1%, HE LEE 2.3%MERIEE RS K, JEERBMEME,

JEEAR, GEBR LR, KEREZ AR AN, KSR OAITSE, HFONES
M B8 S EE 6 RE AN FFEEE . MEBRT KEE B i s A S BOR, RS2 i,
HEmES R ILEE R, Mzl KR 5 5 454 S AR, A RASKFREI 5.

PR R 5 E R

B R Y R B RSFR T S AR KRR T st B AT B OKREEE D S 280
378, DUEKEE ARG BT —F, SEXTRREMESE DR 12.8%, MBI TR. K. H. 5%
TAKHE, JUFREZERRZAK.

B SR T RS 5 REEOOL T S 150, RS BT R, BV B RO KRt 4K
TFRERR I E S, AHHLT 2 KRk AR SR i I 5

-+ AR AR, BFRRCREER LT, AR, B, Ko, TR K2Rk
A, DRI I KR E R ik, BARTE . WRON KRG AN SR A i, EL AR Kt FEL 7= i
RS, (A% B KR AR 5.

AR SRR, LAERE B ORKEE D 3200 123670, KR 12%, Wi A KRi#E A 2500 123&7C,
AR B EIA 32%, HE AR EBIA 570 ZA2KT0. KK 30%, %88 [E S TR S USRS K,
SR G LAE A KREIE X 280 123670, WALK S&HURE, & SRE DK B S d A 2158 56 1 — 2P

BVER G RE RN, G 8 KREE O H A R B A e A5 38— T IR BUR IR KA 7= 4 1k
BELT, 76 TAR P R R I BT ZH 43 (WTO) I, BRAIEE 1™ S8 2, I B Rk F R AR A7 BE AN 2 5%,
RRBRAEPT R RS EHA, BN E 8K O SRR R T 36, Bk H. #ho

5. BOP=(X-Z) + R + K + F

e=NT/US
A ok R-Rd  KfKd  Ff-Fd S=X+Rf+Kf+Ff
(trade W% oaA 4
Account) AF bk 3 ot
It 2 Wiz i D=Z+Rd+Kd+Fd

ZS—ZD = 0 o INCTHIZ
6. FEICIEINLTIHMAK, JERA BRI . T EH#BE LLIZEICIHA I, too big to fail, &
I Aty LT TR N EP 6% sk T AR (AL . B AL

7+ WA AR GDP M GNP (R8s 2 PR LA BE ™ AR I A 3% A UK B o A
LRI ILERA K I, XS GDP 38 i B S o

8. ACLHEHATIOZRG]: SxmEbk Y2 B R HL.

B WERATRI, SEEEERK Ff-rd WERK, BAMERZ BT, Bt s
B2 ZEM 2T R MR TR A ARSI, PrERIA BEA [ A 5E8E 1 RARK,
RS2 RFANC S BEAE ], BREAZ .

figis: AL AT R A0S SR T RO FS s JF RIS TAE G BB IR AEL S5, %A



W RT ARG, RS G M, R 1A BRI LA LR ot 2
W s PN SE OBl & s 53— 7T, AR ORIV TR & FF 7 AR iT DAYE 23R ESE T,
R AR T

BR: 2007 fF42 2008 4F, I BRSNS NBRINL S, FEILHKIMT LGB
#1100 14, ROE #| 200%~300%; 1M G ¥SA HAUTHARAGRZ 1T, B AR AN
NS 100 14, ROE ANF 20%. fEARAFRINLG, FEMEE M IFA AT, ¥ Koir
R TR AT AR, £45 Charter. HSBC %5,

9. HAAFESIUNT ALk EZ? M4 50 24K HA - EARFFA A 2.3 TALH K
3, FRAT T BRSO CRMEAUE 18, 1R R E O (90 R iy [ AT AR RRAT
2.67 JELTC, o TRE, R TE. THREE, —BEA L RS R A LS TT
587, LR AISETCIRZ

10, HiBE: Bk
ASZI)
JIit
G, HA H
i KH
i W <5 itk

11, ANCAE#: HEL Pl HAS. &, SRS 5 SLr, BOVENISA MG
whE L SR IR AL AV R 2, IARANIC it 26 B AN B2

12+ JLANA)
1) BV S RRE I AT T 7 RRR L I

2) NRMASTHERZ, B BN AR % R THE VB TR B RSN Y
e (AANRMIME 18, A 2.7 IR0t 2R 2.7 IR AT B ik
BRATRFFEANC AW e AR 22 EZRIE P, WRTHEL 2, IS ABUR R XELLgR A . 152
ARETHEAIRZ D P2

3) LIRS AT BATHER IR O, (L2 5
.

13 G [ B T AN 2 B B B B T ——% B 25



Lecture Three #MNLICE 5 EFrbt il E

%8 20/07/10

1\

REH MO 1 KPR EEA TR, 7B B ol B MR ARA TR R FE B,
DR AT OB foe S 30 1 R A T B TR ML HCR TR, DAL Jois RSl 25U 244 Jeg R A (R B T
M2 AT AT L BLSCAMTBOT S AERFRE T, #7555 AN B EA 2 156 M Rl
BRI B R BT B 1 P B I T 25 TR R T, A SRR i T 52 30 6 J
Z BB H o

v ST ES . (FRAR D

v AECPA NS K S THZAE X 23D s 155 RV 2 TG K I T3 A AR 22 H)

BB RER, HRFRARG ZARRABIFANL, WIFAW K MIHZEZ e, B,
AR e 1 [ S A K T = [ R 3R AR S oY B R ZE AR, A ATk [
BEMIHRAE 8, AR ETHE KBTI BATar AT LA iy 4 ie

(O WHTHEARFEEZITE, MR Lsh&Z e, B YA
(2)  HFHEMERFEAZMFD 2D, WA EAS T K 2 G
(3) 4 EAMARAZL FHEEMIHZAER, BATR 2 B R S A A I Tz

{H;
(4)  HTHZAEARBNIN, IR SR AR Z RIS K A T AR A ETE . 52
PRV AT T4

R AN 8eR 2k ik R Pt N SE, L o fmflivh i

(1) SR AMIFBONCESRLSS, B TR aum e, JF HiR P2 dam vt 2 ol

e, [ Bh e e RN 5 5. SR P s 2 A7 B i saimah P ik, (R 24 "R 4%

PEBISN T S 25 AN AT FESR EATANEAT, TAERT 1R85 X SR 2D B 2 .

(2) R RBAT B IRt WP

(3) R EGRIRAAL, AL EALE], LT LA S .

(4) 1973 FJa, LASEILN key currency fif p o Gag iz i, HAR 5] 205G H 1) A Bk

B2 ]

TR RE 2

a)  BIEINLHIE 24 AN IR, WS East b2 il 2 ki,
2L 49 A BT KRGS AfE B R 2 W MR 2 Bl Best i 55, BT 4
DRR SN, NSCHHRIR R 3L —. SR RIBGEIA™ A2, & 1992 S IT IO K5
BEITIRLT il iy N B8 2 I35 IRAERE 5 95 M7 3 B A R M e i) v R b, S50fE



b)

c)

92 EJr— BBt Al 1PO, 2 97 SENLM R SEH LS , £ B 12 FrRk s Al

B TUAE, KRBAMEAF IR SIS 73>k H FDI MBS ™ B0 I 73 i >k [ 408 K 1
a3, W Jey T AL A THE s 70 S o

IER T RN IR EHEAT M R 40, PO B4 A s @A I, [ e A4
R dfE AR AR HEN, D, G38 BN TEACHT U R 227 8, &2 HEA
A HARATHROM R, AR D T L SR T RAT SR AR DAY S A RS,
AR MR > o [ P SN R T 2 B Bt 20 s B < LA B
FERR



Lecture Four [EFr&RliTiin 55 &m0
LN 21/07/10

1\

)Tt Rl SR 5 oo e ol b s RN v S R O i s R Rl [ = SRR (A S R
WA, EPr RO, Wit B R O E .

JeMz: HREKRE . R G

(a1 P IR AN 127

] o < ko0 1) 32 S )

a) EBH KB —RETiHE:M (IPO. SPO. DR). Mutual funds. P/E funds. Hedge

funds
b) RhEE (fEFER. 5B o2 4L (ECB. CP. Bonds). Mutual funds. P/E funds.
Hedge funds

c) %&. %ALY (exchange. clearance)

ORI KPR R B (DR A0

VURBE 4 BARAT . UBS. i ZRJ7VCEEHAT (MR RI B P AR, Sk

. Jersey: E—UBIEHEVE; Guernsey: F—HB{RRGE
v BEANAHE]

a) EEIRE. Bl R
b) FTRARPTARL: Prgsl. MR B
) IBClaw [ORY™: BRAATWIRIEAE, AGEORAAm R BERE (Bt i LUSH)D

v BB AR SV 1D 7E HK TR K 5, 18 2 75 BAR 4 A BL M A AT financial statement;

R BVI Ik 5 7%, IBFFEEEME . HK #85 BVI A AP, —BIX Bk A .

*Reading: Hit T Xt ERFBEBLIML

Btk B g s E R (R BE) 8 F A0 w3 [H 5 i L BUR ST I B BN, 45 265 L 4RAT 1)
EEBUMFR L BB L H % P 2 . REBUNES, WA LRSS, KRB IREEE. Wmhills
BB 24 R A2 75 M % [ 5 B L BURF B8 I A B DB S ek, B DL 104 SE50nt . 76 R, 16
SR I B AR e o

MRAEIX I, Fit AT 8 IR AU ) 56 [ I B B N BRIk — 1) 4450 2% 25, X4
NIB T BRI % e = LA RER N o

Foe TR, XA SO TR R BB BE (R E) BRI, PIRE AT RE T A H B R .

AL RIE, [ R RAE O R R R R ARG T SO R, AU RA R
Ji A e & R HEAE L

A RAPFERF rAEESE I — A2, — Es it A RA vk, S LARAT I TovE 4 I 0 56 7 4828 44 o
K E NN B R T NG 8 Hd: “ AV AR I A AR =, L TRE R F5 (5 B
BATHER R VLR T B 7

WA 00 R A B AT P 56 ] RS 325 203 SR St v B [ R BE TR AR AR AL, RN RS Bl B - ARAT
AR .



7. BEAMAHIE
a) IpPO.
i. Tz E AR My . TP EA . HK TR, ARER, B HE
TRAR A BVI SEHE s 1 5 (51 5 52 A T 42 0 P R I 2A wl E A d

/NI TR
i KB HKCEERE, S ISR LB IR BT, (H SR 3T e R T A 4
Ak

iii. —RIRAE R BANTRIT 2R AR, YEHE I 2 45, 7] reverse merge,
B KB H A FOW JE RS e £ AR al NASDOQ 1, L E KR A
AT AR (rotation cost) o

b) =AY,
110r PN

BVI 4k /AT

i ol R BT, SFEAROGI, R =M RS AIR K FNEER A H L
L BVI BL 120 BELTIN W ATLOKE 10 fORIE 08 B AE AL, LA T DUl 95 36t
Wi FE R B AR AL, B BR, B RDIR RS R R, RS AR
Ja TR AN 1A

ii.  HZ BVI ¥R 20% I, ¥ BVI AFIMANEIFHRFE, AL disclosure #H%
RSy . (A% W, reading: fnflia HESANAT]D

o XL

i. BRI NSRS SAPN S TR A7 N} B B (B P S BT BUN R 25 471505 1Bl RO

FERTT SR8 AN AT R T BEAMETE R B 1 o BORMEMEMWIE .

ii. know your customer (KYC) is the due diligence and bank regulation that financial

K1)

institutions and other regulated companies must perform to identify their clients
and ascertain relevant information pertinent to doing financial business with

them.

iii. e.g.

100%41 % Al —— 552 B
l 100% 5% P %%

100% N % AL (CFE Ny

l 100% 5% P %%

Br, o
100% N %5 Al (AN ) AN b 52 BRI




d) BB bl RED.

et Iiﬁz
XYZ Ltd.(BVI) ﬂ XYZ Ltd.(BVI1)
l ABC Ltd.(Cayman) l

— ] ABC Ltd.(Cayman)
i M7 BT A7 3K 8 0

{

UBS (RAANLREHAT) or MHHE
R VY I B TR () ORI 2 W) R
IR (Insurance Wrapper)

]

s b= 1B A A e 4

* Insurance Wrapper (¥ 78IE L5 R L) : BEFHIESS PRSP THE S5 R B —Fhal R 5 #e %t Thhg
TS BR Al . WA IRIENC IR P R IR P RIE G P AR 2N BRI IR PR A
G, a2 AN E, BB KBS AN FE . TR P AR IE R R, DRI 2w AR
BEE RS, R I PR RS A BB AR 2 R . s M T B (AT A AR
AL A A CHT T L, 5P AR s I aa 1R[] It AR FE B8 08 40 2K 1) AR, o DRI
PSS ORI S T FLAT BRI (R 508 B L G SR B v A [R) I SR A 45 iy XU 2 52 e ) IR 4%
RN

*E e WP E R ARG A i ORI A ) B B50™ R e TR ORE, T R AR 2R
P M58 0t T R A PR A 862 2 ) K2 ARG s o — A L 2 Jt PRl s i 2 RO AR v I 2 M) 36 1)
FFR e w5 2 S R S BOE R AR S o B S A (e A E A AR PR,
RIA AN SR JaH, BRI & 2 P AT A s [, DA 1) 58 B Al DAAERF L4k 48
2008 o P ENES: 7 IRINARAT I R DLAE IR AR AT A7 SR A AL T 17 S K, 45 LER ORI 2
A v D T P B R oA T MM R 2 XU o T R TR L AR A R 2 ) 7 i e 2

*Reading: How to use a life insurance wrapper to minimize taxes on securities investments
Owners of life insurance policies are not taxed on the growth of investments held by those
policies. In addition, these owners can access funds within those policies without tax
consequences, through loans and withdrawals.
A private placement, variable life insurance wrapper (private placement wrapper) offers
investors opportunities for substantial tax-free buildup of investment benefits, while still allowing

access to funds. Private placement wrappers should be set up as no modified endowment



contracts in which premiums are paid over several years. If the premiums are paid all at once
through a modified endowment contract, loans from the policy would be taxable.

In essence, a private placement wrapper places investments a taxpayer might make anyway
inside a life insurance contract, thus combining sought-after investment results with the tax
advantages of a life insurance policy. Taxpayers can select an investment adviser to manage the
assets (e.g., a hedge fund manager). The choice must, however, be approved by the insurance
company underwriting the private placement wrapper.

In essence, instead of purchasing investments, a taxpayer pays premiums, which are
invested by the insurance company through an investment adviser the taxpayer selects.

Private placement wrappers are generally appropriate only for high-net worth individuals
and have minimum premiums of several million dollars. Wrappers are usually written with an
offshore insurance company to avoid state premium tax and deferred acquisition tax, which total
approximately 4%. Offshore wrappers do incur a 1% excise tax for transferring assets offshore.
Negotiate Lower Expenses

Because insurance companies keep separate accounts for variable life policies (which are

treated as a separate line of business), insured can negotiate low load (surrender) charges.
While retail variable life products may have load charges that exceed 100%, insured under private
placement wrappers can negotiate load charges of less than 10%. Individuals seeking private
placement wrappers can also reduce other expenses (such as the mortality premium) as these
fees; too, can be customized for variable life products.

Investments within a wrapper must be diversified, and a certain portion of the premium
must be used to pay for the cost of insurance (COIl). The COIl is an amount comparable to a
renewable term insurance policy for the pure mortality risk represented by the policy.

In addition to income tax benefits, private placement wrappers also offer the same estate
tax benefits that insurance policies have always offered. Irrevocable life insurance trusts or
private split-dollar plans are two possible strategies. Because there are pros and cons to each of
these estate planning gambits, a taxpayer should discuss them with his adviser to ensure that
they fit his needs.

Raising the Issue

Often, a taxpayer wishing to explore a private placement wrapper must raise the issue
directly with his insurance adviser; in general, life insurance companies do not publicize them
(especially the tax benefits), to avoid the attention of regulators. Further, insurance agents do not
promote the product aggressively, because lower loads and expenses negotiated in the process
of establishing a private placement wrapper generally mean lower commissions for the agent.
Private placement wrappers offer an effective method for meeting both a taxpayer's insurance
and investment goals, while minimizing overall income and estate tax exposure. For high-net

worth individuals, they are an option worth exploring.
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L BRI (@) BB (b) S E ARSI A A AR
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. \v B PR s A R (R

B e KILT NLT KL

\xvz ?ﬁﬂﬁ\!/\ﬁ (BVI)/ /
/ /Sl N~

S5 A i C AT D NGNS

# WBEFR . A RAETTANEWL, IEAARIE, Aar=4F
e.g. TKIK (ATUEFLLAEH))

f)  EANEE:

BHEN A \

BHEAN B ——>| General Partner (Cayman)
Limited Partner (3£42)

N

Class 1 Class 2 Class 3
LP fifh: |2 HBAN GP fith: HELP N (Target
(BEN+5E51) Cayman + XYZ Cayman)
Bex Hedr L A

| $ B8 ] :
|7vz;i PYTEEETTEN B Target HK +

XYZ HK




Lecture Five #MNLTT3E 5

FKIEAE 22/07/10
1. TR ) F XS 2 L
> 2% H AT T EAR I R A T AL Z BE, EREINC T R TR Rk E)
DUt DA A A L =
> AR AT LLE R, ATLLE F %, BRI BaeE
> R 2 XU ) 2 XL B K
2. KRTHERLTHEIATHEINCEE R & L.
> ANCAEE BRI SSIARTC S, FHAEBORBEr, H@&k 7 NAH &SN Z AT
> h T BERESRANCH G, — BRI R ITARKE, 5 A" BAZ BoE 2R
> HARSHEINE AR KR AR, B aAREER LS, ARER™
BT b R B R e T H PR

(FLork)

> EREATN]: 3BT broker (HAb/T0K: BE+HEIR)
> BEAMEATE: B RN T

4. PhAVEEG]: SKIC 300wUSD, SZI 500wUSD, JUJSZiEE 200wUSD.
> AE/[SEMN 32.07/09, TELF-3L~F3RA: (32.09-32.07) *200w=4wUSD, #2414 32.07
KN 200wUSD FL°F, T2 FT 2 LA 32.09 L7
> AR A 32.10, WIELEKFHR 2wUsD.

5. T+2 ZNACE: SPOT; T+2 ZAMZEH|: FWD. M&Hi 5 EirE S, &R T AL T L%
HI TR B, 207 RIS . {HES R default risk.

6. EUR/USD=1.2634/37 USD/TWD=31.596-31.60 USD/JPY=93.15/21
> V5 EUR/TWD: Sz CIEARATME, &/ LHMKICEEIT, HLHETEHE T
SEELAT ) =1.2634*31.596=39.91; LA (B HBE MEEIG, HHETE



KRICSEHAZ 25 ) =1.2537%31.60=39.94; HIAE—NA[FERR I A — D HHEAR 0 IE O T
FEIRMAH TR, ¥ B m BT SN, AT AR AT

> UFE TWD/APY: SR CRPSZHBTG MKSEI, (RS0 H osSE kAL )
=1/31.60%93.15=2.94, KAM (/e HIoK#EETG, #HISE T RBER & Bl
IAZ 5D =93.21/31.596=2.95; WiFlijrik: — &% USD/TWD ¥4kl TWD /USD, 4
AR, oy —Mo R SCABR: AT ISR, BTSN 5

7+ 1 37=1million, {HZEA[H quotation Z E KB4 I AN [A]
fil4n: ¥ 1: USD/¥ 1 million USD

EUR1: EUR/USD 1million EUR  AUD 1: AUD/USD 1million AUD

8. SEf: AMLAZ ZyFRifEH S (SPOT)

TO MHCQ (ZXGNTF4H, — MR call2~3 K, BRI E)

#JPY 1 N7 231, RN LIS —2E S ITUAHNI, FHH G, B 1million USD)

3233 OO TR, IR EAN /T2, — I 5 PIALD

#1SELL i R VA WAT risk, JRARITATREASL: S2HisEoo, KEHIT
TO CONFIRM  MIO AGREED AT 88.32 | BUY US O 7 A KN —2E 36T, {1 —% H o)
VAL 12JUL2010 CZEIH T+2, FFHEERED
MY USD TO CLS SETTLE IF ELIGIBLE OR JP MORGAN CHASE NY IF NOT (X T4 &I AAT)
THANKS AND BYE

# MY JPY TO MIZUHO CORP BK TOKO, SWIFT  (FFg e AT ST 3K Sl i b2

9. Iy el JA&
5 iz, KR HE. AZH

3

g Q g 7/12 fFSCY
10, LBl Hi

TO RBSH RBS LDN SALES FX

OUR TERMINAL:TCBT OUR USER:TCBT
# JPY SW PLS (X 43Ik SPOT. FWD b4 SW desk, T X F-48 5 A [r] & kb FiD
Wayne>HIO

# HI FRDS, WE S/B USD 10 MIO AG JPY VAL 12-13 JUL 2010 PLS (& HIRAEff—%& 1000 Jj 35
JCHXT H e B Ak, Sezhiseon, mkaiseoc, HIRMEE 7 H 120 13 HD
-0.1-0.05 (4 RE/NE, S WA AR BV 22 B 38 /52 73 3Lk 7K 0,001 £ 0.0005,
W& 2 ) bid price, =2 ask price)
#DNEE DONE PLS  CRIR[HEMRM)
CONFIRM YOU S/B USD 10 MIO AG JPY VAL 12-13 JUL 2010




88.66 AG 88.6595  (FKi% 88.66 i 10m £ JT, JFAE 7/12-13 4% 88.6595 K1)
JP MORGAN CHASE BK A/C (FFZEICITANAT)

BOT MITSUBISHI TOKYO ONFHITIEATTD
# AGREE
# MY USD TO BANK OF NY MELLON  (F&3EICIEAAT)
# MY JPY TO (FH T

* SWAP ticket 73 1% leg 1 Fl leg 2, 433K 7R sell 5 buy K48 %)

11. SWAP Z HAr% 7
> RUEECR NS BT, AEATE] WAMEERT R A H]
> Trading tool: SCHUEI cash gap

12 TS5 E R R A A L U T AN ST

13, AN R i

(1) RABIA G XS A0S AT A, 456 KMl 2 AN CIE BRI 4 &
JR IR AR o MRS B KR 90% AR N FIARUKC RS, 7 s KA S NIt R LR,
b EARATHE RS o I IS T AN T 353 sh BRI AT $e 0 o B9 5 TIse A —
SE IR B BT RS, RIS SRA R AR 2 TRl L2 o B0 LR 5 SN AT I 1R W e ) 2
KL

(2) IMESAA GRS MAEFOE AT e IIAERR, 454 32 AN T IR REROBCIURCR 4 i 241 7 )
SRR o WCRR R R R R S AR RS, LR BT S Ok, B9 1 S B BRI
Beho Wb EAUTHEHR A E . WAEIEH T2 P EANC T MR B I %, 7EfEN—
2 W AR [E) I, AR B R ) HRA T 32t AL . 2 P BRI & A R BN 2
AP R4S B — 2 UL IR .

14. O/N:overnight 7/22~7/23 (7.22 B4R
T/N: Tomorrow/Night 7/23~7/24
Spot/Next: 7/24~7/25 (sPOT WiI& —H a2 =)

15. DEPO: fft
i H: 1-3/4  25/32  (EFESFEE FNMEARAT RO & 3% 1/32 4 B dE 1)
Zi: 1-5/8 11/16
PR WG £, R SR A 11/16<25/32; 2537 L, WL, PR FE IR A 3/4>5/8



16. SEf]: O/N

TO MICHO
OUR TERMINAL:
# USD O/N PLS
CC> HIHI FOR WHAT AMT PLS
# USD 50 MIO FOR REPO PS?
CN PAYU 0.38
# MP
# CN DO USD 70 MIO WITH 2 DEALS IF SUIT PLS
OK
# OK WE GIVE USD 50 MIO WITH DBU HERE N
#WE GIVE USD 20 MIO WTHEE WITH OBU HERE
#VAL 8-9JUL 2010

(CRIRIRI TR BRBE TR
CHft) ] 400

(FkHisk 50muUsSD it B A7)

O J7 3 AT A % 0.38 5D
BRI 75D

(AL PR 70mUSD, H2E)

(50m {7\ DBU Ik )™")
(20m f£\ OBU K /)
(Pt 7 H8 HE 9 HD




Lecture Six SN A5t HAZ#k

VriEH  22/07/10

1. tradetype. tradelaw. trade market

2. FIFEE: bid (H) &ask ()
ICAR b bid () &offer (Hi)

3. BN, WEm KT NAZIE spread TFK, 2RJE7E T T i bid fl offer 1IMi%; HZ
K spread 7)o MDA A FF KIS 225 T 358 VL B IR ST, TR/ R VG FE R ey, A0 T
R W T .

Offer

T nEEEEEY 3

Bid

* &T turnover: JFK spread 3| 3, WiF—RIAETH, w2k 30 255 FF/IN spread
B 1, — R VAR 50 1, AR 50 . Bk AT a0 T shE, IX & financial market
5 spot NIz Ab: A2 561 & !

4. ZTHRITM AR, SRADT TR RIS MAUE ST, AIHE— P RGET %, 1
HIZRABL T SDR, AR SAL R ORI S8 5 3



Lecture Seven YL 5, XS 0 FBE R e
BREE 23/07/10

1\

6\

New Basel 2 JIT & S 2 s WS G ff T H) % XU Cinterest risk) 713 XUK; (foreign exchange
risk) BLRCHE = RS (asset pricing risk) o

In perfect market, shopping around is pointless.
Banks’ off-balance activities include: derivative trading, L/C and fee income.
Why FWD spread > SPOT spread?

»  Longer maturity: small trading volume, higher default risk and higher bounds, which all

lead to larger spread. Thus, FWD spread becomes a default risk premium.
»  Credit risk

»  No secondary market(FWD OTC): No liquidate, how to get out?-reverse FWD contract or

early settlement negotiation.
Standard ways to reduce default risk in the FWD market:

» In the interbank market, banks only deal with counterparts that are well known to one
another. Even though, credit limits should be set to per counterparty to limit default

risk.
»  Banks see FWD as hedging devices for customer, not speculative.
»  Use roll-over and short-term contracts to hedge long-term contract.

Functions of hedging: resist risk exposure, reduce agency costs and provide better

information.

Duration. (Please refer to Corporate Finance by Ross)

A case to identify operating risk:

® Inthe 1970s VW’s profit from exports to the US were affected by the depreciation of the
USD v.s. DEM from 4 to 2.

® In the short run, VW had to decide to which extent it should change the USD price of

the cars.

® In the long run, it should decide whether or not to transfer the base from Germany to

US & Latin America.



® Even a monopolist cannot simultaneously have both stable FC&HC.

® Change of exchange rate may affect the relative competitive position.



Lecture Eight [E 5 555 #
SR4EB  26/07/10
1. FEEPRIA S RL? T8R4 % OBU M 1.

EEIE, F PR Kk
T ASEEREE 40%, A RIS

DJBERLTT LAZSTF R, K

ST PR ATE B £ i W= 5

%E’J%Em{%/zﬁi\iﬁﬁ, 1H 51 o v i

P T KBRS -
FIH oBU #it4 -~ OBU F¥2k K /1 th b Zi R 40% 1)
BERUG T 0L W, 30%SH TR, 109 i
A4 KRS R v
A/R e e

2\

\ SRS N JBEAL
MANWE 0BU 4

A T A ZERL DN, BT 2 R, KRBT 1%, D R B
B (RGBS AL, TR, 2 AT AWl ECFA BEAKRERAT
NiE7E

Stand-by L/C (SLOC) H1 OBU 734 P Fh(E Pti i) 15 il ik 5 B L OBU ) 5 4R il 2% 11
FB.

* SLOC: A guarantee of payment issued by a bank on behalf of a client that is used as
"payment of last resort" should the client fail to fulfill a contractual commitment with a third
party. Standby letters of credit are created as a sign of good faith in business transactions,
and are proof of a buyer's credit quality and repayment abilities. The bank issuing the SLOC
will perform brief underwriting duties to ensure the credit quality of the party seeking the

letter of credit, then send notification to the bank of the party requesting the letter of credit.

* & FfE RUEM T A TR AR S R R IEE I T4 m B % ?

(1) falvgs 2% F 45 FIE R Rk 2% B 45 FITE. (Financial Standby) o

FE SR AAR L AR N AT S5 BBAT, Tz H T A= SRl ot 2k S4Bt b T
PPz S0 H Ia T, R e A AR T IR R AT AR T 5 B 9 s kf . sEikrh, ki
SRR — PRGBGSR, HRAAE T R TEMHE, BT, R Akl iR Sk vt &
SR AT 25 DR AU IR, AT e K PR e st i DRV W <, FRRAIR R A, MG 4 5 7l
GRS, s AR S, s SRS

AT BRI 35 SRR HE AT $ 2 55 =y fH ORI R, lse & HIAE FIUE il R X — T P i
HEHE L . BN AN AT E R A ERATERE B RAT L — K AR B RAT A Z a8 N IR B & S



FE, FFFECMEARTTHBEEE . BOLHE R ERKISRANE, IZRAT RIFR K ESERN. W)
PRt B b, AL AERLRE (AR A AT IR RAT R 8 6 WARILIEREY), vt
A PRI “S AN s QSRICIEZY,  RlBEARAT 1 Rl 46 A5 FHAIE PR 52 28 A AT BUFE R E B0 405 7 T E
NZRAEE, Ja A ST WG AT RIE SR DR <o TR 58 28 PR FAIE A0 52 2 N AT 1R s L ARAT
FCAF BRI NE 2 2t A Ay, RUSSATNT AN, 0 A 46 P 4 A 1 (0 [ B R EAH 4 56 4%, A,
AT R TR OUK P Z SRl 5 SCRr . AEILAE A R AR D LR B 7 SCRFRO Y DR R B e, Rt
# PR IR AR A =)

(2) BEHEATKE LR N .

EHEATK % M L (Direct Standby) EBESCHE 5 Rl ss 6 F A5 FIUEAT SC (KB Ati 42 S 55 1B AT
SERH, Wt TR SR R R SR Ml S Rl o o R B < i b AT R LR R B T 5
it [ A N WSO B L b 28 T B T AE RS P A KRB Aok I, 2 BAefd .

A0S B 158 <0 S BEAR T 9 b, A Bl ) R P A A A FRAIE 2 B8 AR AR A AT, FERE T
R VPSR ARG, I T PP T 20 I 38 DL R Al I 5 IR DL RO B e, (A
%

HAAMak2g: B DORAT R R 5577 SN BEI il S R AT T S B AT & FI A I E,
ANV IRE B AR THOR, IR KT BTSSRI, PR ERAT B A% o A PRSI T A B <6
BEAT ST, BB T B TTIEARAT (058 75 S8 GBI B A4 P XU At 0, i e it 2 2%
JESE BN IR G o

4\ %’fﬁ”:

a) 85° CIMHLY) M pRA YRR NG : (EBTIL = MTT . B iR T b DAsl > eAS, (H 2 S00A
A7 S B OB«

b)  HAAHMEBLEIT MG, 5 HEA M5 50%F KR %K, HIiEN Ceo,
BIEEN, HiaE B G RX T SCRR) 1 g —Bu s B i 2RI 5 7
20%~30% 1Bty , FFHEATIE Z b, 6 AR AR N, H i poe i
S —FK BTN, ROVEARAER 5, G A ASE BB &5t
HIRUR] S5 I E 2 AR R IBA 2 A2 5y

c) iPod FEMIPMY T BARKERARGEAR, HEG IR R ESE s
iPod &\ i, 2N TARLILE MUY T, BRIGIEA T, SRS A 7E Bram.
d)  REITE ISR . BTG RE 2200 T HEA KB, SO ER A BOEATHO ™ 5, ik
Brefs, DA —AE RS, ST, BEAT; HRIXREN T BUR
Rtk T RTINS SEHL
S5 BERTERELIBA : e NFR X R AR 0I5 H » A A, O SRR H 1 LB NATO,
JR] BSRAE A T 5 2 ) 5 g NGO«

A ORI 78 FIAG B 2 Ly 2w 25 o ORI S A B, ok B 2w TR AR



6\

8\

9\

B & BESGH BRARRE o TIPE 2 i o AR IR B2 3% SO B, & 7 2 JB T Bl A /) A= 2B
TR e ) I 5 2 30 A KB AR ol T b T A W) 0 4 PRI v, AR AR B 3 R« e, ZE BT IR R
W ZIUBE 25— R Ao m ) U R S, B AT TR AR SRR AR T e AR ok, B A A
ok, 2 22 I SR A 7= T

FUAT, — 5K LT 28 ) AT TR 8 7 T A - W — SR ORI 2 ) JBEAL o (ELBEACE 24 W) I 45 4R AR B,
ZAFA 2.39 ALTTH EAUE N IGK, I A R KRB AR TR o T 73 K, R B (it
AR R X T — KRB A 5.6 (CHIA TS, 43% 13853 2 LA & ORI T A 78 1, 3
DR AN 5 TG o SR 250 b T 2 ] SO 12 2 ) JROASCI PO M 2 ML &t R V2 Ay VP At Ak 4 v A 45 1 19
Uk A B B0 TR 2.6 (LRI U A R H 2

M5 — XK B A RIEA AT TS A & 48R, — SR A H] (R %2 2001 4F 12 A 31 H)X LA H
3048 J17C. BLARIUA KA H T 1999 LK AR . BRI 0 i 2 sl T 7Kk, %7K 2003
AR ATIEVE, H1Z A A 2001 AR A B8 BT A A1 B4 110 J70. BR2E" 25 4 i f5, SR fur 22
AR AR KT LT A BT, ESRAFAEAR A L 1) G T 5% 00

AR BN R A WRHEBAL A (2RI R fokx — SR H .
KL FA AR RS SRR — R R R AL AR T L 5 TE B I R AR N, A B AE B
K HME RS AR 24 5802 190, 117 EL AN 2 v (0 B AR A A BE D, P 18 R0 A SR 56 42 T DA G5 igé Ay SE A s PR 35
FL SO SR TS0 B SRR R 655 o 1208 54 Y, S T HE RN & (1) 9532 S5 R, e B
A LR A P S AT S5 V- S A PRt Sk WA ) 2 R S LA T o0 5 WA o R A A A e
WA R P AR RO ER R, B AR B A TS AT o RIS AR, P T AL IR 5
W2 A AR R D A3 1o DRI, 12 % SN R, 7E 8 R4 R 1A 8o A R AR R R I A I AR R 10 2k 75 A K
M o

N G, G 8 1R K 2 o P bl 4 ) S0 8 4 1 i 2 2 9 o, 1008 38 AN R I, ARk
HALRAHTCR . A ETEL B KA S AR S WA SR, =% 8w
BRI Bt # BT T IRZII BN . % T 00,4 08 5N, 1 LT O w) 2 T4 3 [ I 554 S o I8 P A 4
HEC (A b2 T3 LA SO O AUA PR AT o AT MU 1y 2 R DU PR B SR AT 0, AN A FH 2% a5k
SEARG TR HAE T RN 4515 RIS .

AT B R W T 5 5K

a) Convertible Bonds Loan: F{HzF|H CB I H¥3K;

b) WrEACH: (Asset Swap) : ¥ CB #7/ option Al bonds 3 JT i .

] E IR A (BB [ GRE+HKAE) <100%, 8 G LUk 5.
5P&5C:

5P People Payment Purpose Protection Perspective

5C  Character Capacity Condition Collateral Capital

BIERAT IR RAG: 1.15%, &L RRERAT IR

10. Bridge loan G #rHEE0)



10. 1 EHFHEER IS

MR DT ORRIEM DT, R ERUY A ERTRIH 2 )5, AL i TR 6= 56k
ARESBUE, TRV B &, e Rlsie, 5 A STt eRIfE, B I
B RTINS T B ORUL, HUR TR RO AERATEE, s em il A i Er
SOEBEITAT/HE W AT /AR BAT EBORTERAT, IrEie iU B A (i 1 22 iR AT . 1 bf
TIN5 “ Mg ” T3 Bt siant, wl LUBR AR 4 AT AN A S R LA i 4 53
PE— T I SRR . B RTB AT LU s IR, R mT URIRAME RIIE, JUR AR BT
T SE 7 22 P e I e A PR AR BE , AE0F IR Sy ol “ARe” KA. “HraloTaR”
IR L — R DR ORI R B 2% 5% . AE T IR OLAR LS RN, A Sy AU EIE e, WOl
SRR, A STy PRIEARAG PR G LA RS By, ANITAHZARR ] “ a8 o Bl 1L A
s B SRR AR AT T

M S EYE, O ROE MR EEEK (short—term loan) , L& —Fpid itk i)
DR o IO I K L R A — P8 TR, (RIS R PR 1 M Dk 1 d KA
Mo MBI IIBR AR, e KAV 4, RIFAD R, DA LU i g b 5AF
DORAEARIN . BRI, EHFRsRERRA “EHrRi%” (bridge financing) . “idIERARLEE”
(interim financing) . “HRORI%E” (gap financing) 3% “[EI345¥EK” (swing loan) .
LA DR KA [ AR 2 di T A WU LR 22 HE R 52 2 ) P R O T, Rl a2 IR 45 4 W) IE
187 1Bt 4w LM A A RS o NHIRIE RS A FR U, A DO B o th AR r AR O
FRAEHRLR, AT M T BT 2 Al BT A R IR AN B e bR, & B, TR A W R
AR e E bis A w9 )5 56 O3 21 B 50 RUE 27 A B T Itk iE, DRI SR B v AN 2
ALy Ay FA R IS ) T 55 < it S 1) BRAT FRE O el BATVE N BEA& AR R e HEAH AR I iR 80 9%
UK. WAk, M BERGE R LU 0 A2 T 7 St I e i ) A S R B 7 oK

10. 2 TR AN R i

MR DR S A DR RRR] LAORAME NPT i 25 i IS [R) i 1 (bridge the gap
between times) . A FIANNHS AT LTS OE5 X BT EsAT M s, wIRLEH
TUHZAFEMEN . W, —FKArIEEIT—R BT, Tk 6 AN HES R KRIT. &
AAE IR, P S IS AT, RRR H RAT R 1y ORI I My DEak
AR B BT “CEORLTE 7, T ORRMEE I R AT IR AR AT BRI
A IX Y 2 [R] (R IR TR] e 1o L I I MR Dk o — B s 08k, H T8 (quiet period)
5 IPO W], EREAT IO E 15 (letter of intent, LOT) 5 SZiieiypy & biim] . %}
AR, 7 b5 H= i 5 8 A DO AR Y o bl 170 W — 2B I P R0 3K ) — 2B =
HRI AN (time lag) , BT DM AR OSK AT DL AL Bl 4 1 50 2 (1 R g P . it
MOk i TR PE G G b= I s, AR A — 2B 77, M R I RIS R4 & b 308
1320 prtthr=, )RR L2 RIS R B R (AR R . = TR, IR
SERTAN NS 5 =BG 4 AL A IARAT BE3K, & LA N H ET IR 55 PR il e 4% th A5 1 D 7=
YRR HRIR o AN NAL A D8R B I R o m] AR IKF (0) DRI 5« ZE Ak H B I 7 2 Wi AR 2



B3 o WU DT A W by e IR B, 5 HH B 52 IH 5 A DK, FEAS L REfE
AN NAEAL B SEIH b5 LUE Ay AL

10. 3 A HFHTRK I SR B R AN LA 2 A

REMF ORI G L 2 R B SAR MBS N (a qualified buyer) F1E 4 & i) . — MK U,
X5 R TBARHR DR R 1) DR N Kb i P R, A 0 5 I &5 SN LA AN NS4l o 1)
5T, WAOCRIIAT TR I P A TR, K2 BOR N RE 2HZ I 77 v E BE B AL
(lien), MTIAEIEMF BT A —Fh 25 —HEH (second mortgage) » T2y S M2, EHFIEK
LR NFIE N DY Y S DR IR S A . BB H i 22 (up—front fees) LA HIES 5™
JITAE B N 8] LG SO i R R 5 AR o BRI DRk 8 TR IR o, (R R 3w, B BT
iy B FH A A8 v CEESUTRRAS A U B LA ) SR el o S vmy) o AHELZ R, AN A 401 (K)
THRIBRAF R R AR S. F58 b, 0T BEIRAF PR R B AR UG, ATA]— 2B 4R Y
AL DAFESZ ) o PrAUTERAS AFFA RS . GiFBURES B (insurance policy) , flfifi&
PLBATIAE A HRHH itk A T A DRk

10. 4 AEHFHTKHIIEER R RAF A

MR MV ERAT I R A D0 55 1R SR S 1200 55 (R B AVE DG R AT AR 2 DRk & [l
KRR, BAAAEHIEA EIE I WBTAHER R —— R RAHEC R . I MAHECR A LU
R AEVERSCR AR L, AR R NS — XA A . IRE R SE RS, AT
AFERNDATE BT AR S B A, TSR Z DR G VAR R T
O3 R H SR IR 5 58 COpRAT B SCUE S5 M B DL ify IR iy (1 22 ) o DA s N SR A AR 1K)
A, e Bl AR BT BT AR Z AT AR ML AAEIOREHOCR . MO
AR TT LA DL fE HHELR, T DO B0 . AT 2 I DR HZ JR R A5 HIE AR, 2
DR 2277 R W D e S )5, 2 BND S R I, W SIROUAR e, BAIRE I, DAY
B, ISRV 2R M AES IRAT BOBCR 2 (K Ff KR, AR ) 22 e P2 TR
FOR o MR DTRRE O AR (KO I LIAIE 3 MR A8 T 0 iy 28 w) sl i 2 ) R R S B g <t
RIFHEAE A BT . 5 2, AR LT 4w sl b vy 28 ] A AR SR S5 4R B S vk Jl AR IR AFIE I
EERTIHOHEAE, TASRE B AR DT RN ARAT R IR D8 ) U PR AL AEAR R L Bk 1
GBI H AE BTN 2 5 455 T AT AT PR IR E MR B O e ARAT 1) BT A ml sl B
m S IEh e VUK, B TR, IR, A, R RAVEN A, 1
DS e EBURT S i &Py I 7 sy A 1 & U e /A 1 N G O N S A ot e o
T T AL ST B MR BICL O T BYIPT # (K B 50 H



Lecture Nine [ f5{5 XU B 2
KIEZR  26/07/10
1. Variance is the spice of your life.
2. A KU A 42 (R R
a) HHR

b) iR TR RN EGZGX T RERRA N BEEEH, BL)LR, BAHUR
Ay FEST VPRI, (H ST SO R .

o) M B NERAGHM: SEAEEHR; AR 95 Ky
T e

d) HRi5: transparency
3. I
a)  PREVEHSHATIER (golden law);

b)  JEJJMNK: A4 BRI RG] (stress testing) S ARAHEAN G AL BT = 41
TE TR RER CERRR O T IO, WS ET] 100 DA LT,
KB M RIRIZAE 30%, JBetir ik 209655 51 H K 32224k, AR5 D2 e R L) 2
T B AR LS T A B RAL I I T AR BRDL , 2 1 AE L8 S A X Al Tl
IINFRAE

c) 1EHIFEAT]: S&P Moody Fitch

d) RAROA,RAROE

*Reading:

A. 7.23 BRUNARAT ML s Ik 4 R

NK 2 (European Union) ) 42 47 Mk W5 &5 ML #4) RR M 4R 4T 1A %5 2% 71 & (Committee of European Banking
Supervisors, AR CEBS)JH 1L/, TEVEAN RZBYERAT N s 7 A r g AR WA e 56 100 PO 52 D BF, 3L %
FEE RN T 5,660 {LER T .

CESB #7i, E VPN LN A — IR BRI [ 53 117 373 th BB — e ) 20 s (R L [R5 i, 4352 s 0 )
91 FARTI— BB LRI N 9.2%, BIEAAKY 6% H 3.2 N FE 4 .
HAEFBIT— PR LRET 6%, Kiigikhs.

MRAEIR A, 91 FAEAZ MR AIHRAT 767 b BR B ARAT M 75 7 1) 65% LA b, 232 MR I AR AT 8 7 ol 4% WK B
i 03 L ARAT Ml B8 RS 36T 50% .

CEBS MBI ARAT B R E B OTHAR, AR A 32 VT K R4 [ 5 32 Je A 12 2K

CEBS &7, TEARMIGENIL T (REBR AU S ERKNE, BIENZE4ST 0.4%) BUE K 4,728 {LERTTHIK
SR IR o IAEGE AEX A BT BRAT S B 259 AZBERITHIAE B ik -

IEAh, CEBS I VAl THATERS 5 K P 45 i) FE AN T K 389 AZBRTCH 4y R A AR o Th ARS8 7~
T R R 200 R A A B R ANE AR IR B R A



PEF, CEBS ICAEH MR A R Be T AU et b 00, LAV E 6Tl i 4. 5 HfaHLnS
AT I 52 77 o

SRR 5 4 5T T 37 SR ZR B (K — %, CEBS 7R ERURS i s e, BRI A LR [ (1T 4
R K, Hop 3 A A BRI Lk 1.25 NE AL 10 FHIE G2 LK 0.75 AN H 4
R o

CEBS A 41 % [R5 (10 77 sk e sl vk, AR BE 17 A ) I 5K L i LR RS 5 2% (0 7 0

AR, EEAER TS IL T, A E GE A AL A B B IR B 23.1%, U BESF A 46 7 [ 45t )
i BE 3 A 12.3% 11 14%.

R MR A I B A B4 th B ARG A R, X R —FPBOA RS, B, JCHRER
JCIX 7 R G — W] BB 4N .

B. He Bt — s s R
AL A, WOGE H— BRI DOR (A AEOIRAS , RROG SES TG S i 8 1.30, o th s h i) L 2as
e

A BRI SEURAR G, BooZe D T QA DORE IO 0, AL 10 H2I454 5 A, B
TURSRTCHESE 7 AN A N, BRIEIE 21%. FERKIGIX MR BEREAS T 500 W BB E A0, BT
PIRERINA D, BR T4 “HER” a7 B BORE SR AL, b A A R TE CRAT Ml s ik 45
Rttt BRI — — SRR S RO E i T AR 4

SERWHARAT M D PR, % H R A6 BR o 1 BARAT R I SR & U — RIS AU 55
SENLIREST o SR s, SRR 91 KEKMIRITH, A 7 ZOMBBM I IRAT BT k.

DA R 45 SR BRI 5% T IAe (K. S5 R AATE B 2 B3 o0 B RR TG DX 3 22 5 i A1 0 ik
SRHAT T R WA — — BIAE R EARUBI S SN S e ridk— 20 %Ak, BRMRAT IR E s
REJIIRELAE R, WRIH IR xR S22 R R 1 o

— L AN FEA AR ARAT ML s D R EE R o AT, BERIINAAE AR AL . I BV
SETT R Z A5 0o AERS T SR B N R W 5 2 ST AR, BRI R SC B ANE T RE 4
RRHHRAT Ml K IR TV, AAT T BRI IR A A et i 3 i)« 22 B 7

R b, “ 257 BAEREZ 25, (HAREL A LB OB R, A A 6 MRS .
SREHURR G, ERERETT R BT, KA LTHALZ 5. TR EAS fEHL AL
WRHHZE G RE— 20 S BT ilr, W 2% P T W R Y1 45 SR AR A S G A R R B O XU R o 2T, [l Bl
e TR BRI Z DR I S S o 6T T RREA DR, BR TORMRE A SAT S O P A,
R DRI Ah, BRI E LIRS

IEHTARRAT I D IREE R, ARWAL A E O B “ 22857 RN EA e X4
SRIBCAFONS S [ B BHARAT AT T K, AR B A 2R, A5G [ SR B S A 4 ) S ks it
30%, IXAE—EREE ERE T T R E R E O BUE, BRHSEEE A B ERRSET 1
AT IR GR, DA SP FOROT D RA T PR U (R D, JEHR 25 4K B AN IR ARG A
®I371,

TV A A AT NS R “FAARRSE”, (B A2 REKTC LR G55 T3 I AE A B,
Jie FPIAIKSE R i e kA AT I BB

EARRUEMIE, IR TR R UL, Bk TREE “2RIR” Z4h, A —SUrHE . mBik
AR RS, BT 5 A4 TIAT A1 T 10 FREmEIEE, XRMRITX 253 m 4 10—k
fF, X550 BT BRI T g k. BREIR BL e A KR s s, 7 A0y, RN
TH 9 (5 D I BRTCIX 22 5 BB R B T PIAE R T i o L5 BRI, DR e DRI R B 7 28 21 0t LR T34
b A3 DA A 5 3R B R et SR b R R ) R AR R T R AR T 9 R H R R A SRR OB SR

A A H LMK T 5% AL PR i B RAT T 16.25 ALRRTTHIGR A ANRE H A iy Ji



o5 fabl DR RIS, (BXAZEEGEF T ER “&a” AN M 5.

XEF AT R 2 BRI, PRI K BB A LS U BRI G 55 TE LK B A fr 22 e
FERRTTDC LR s 10 53— BRI, BRARAT M s ARAE Y T2, BT LA 5F Re e Al
BINIER . BUE, SRR Z5F AR bR A RE S RN 22 D (BRI Ze B s fs L7 4k
TEEREANHTZ A, RRHE 2 A7 0 i A B W B T AT 55 A 4H, T AU 55 S AL it R B 22 5% N
A AN IR AL, AR R ARAT R LA

TR R DRI WG ARG AR T A Ay I S 25 [ A i S0 B 1) 3 L 4 1 [ s < R T 3
B, UM A MLTEE k. H “RER” ARMKR, WO Adr 7, WK 5ans i
™ 50 o FFLE R AT IR IS bR, A R BRI DR RS S

C. BRUNERAT He F7 kAL — 40 8 A

BRFGTIEHL IR 152 AR AR ARG o — [ (9 U P AT R 3 3 2 LU S S 4, 5 J5 RRGIX 90%
1R ZRUR B R B R 5 o IXSIEBR b S — IR AR Jsh P T DL — Rz [z i, thr] A — I Z [l . f&
PO FVERAT IR () (B AR 4 5 2008 “EGRENLINESE B e R E 2R, B45VFE T/ MRATIRIER™ 4
SRS WG SN A BOUE 5T ML, MEERHRAT 08 A pil e 119 ?

TEOLBOX AT o — 50, H TR ERE B2 B AR 1l 5 AN A S AE BRI SR AT, R
A T AUE REHLIK E SO0k B AT E 2 KB SR 2 RIN B2 T BURE A & D651 55 . IXFE, R L3
BT RBAUT S ERGS ZBHR R, R THATRIER B8 . X R IRAT 5 B RS i 75
—AEMIER . Ui, WA S, A AR, KA RO R DR, Bk
AT RIESNE, TEREG R W —F: RIS R 2 BRI AT A R SE L of
rs A4 AR R B R S 1R B8 (1 RT REMERE KT B R BGEAR ar RAT REAR AR EL . IR BB IE T
WML THR? ERC M HTEOL T, F5 AR ORAIE AR AR L, S VRSN WM DA e ZEAE AR
FFEBGTS MBS AR, HIEERZT B WX AEE, WHAT E DR — A AT REANE SR
Bk EAEA SR L ICH G BRI FI A R R g AR

RRHH ELAR A AATIAS— 5 S Lo BRI AT A K Bk A L &, T2 SR DR B 556 b4 B ol
SRIISZM . DR 14 S WL A JE RN 4% R AN (L 2 5o o 114 AN 08 ) 15 O i I SR (5127,
Pl 2 B I P EAE N AR 2B AR R BUR . TR BBl S A m . DL 0,
IR HRIBECR, — HERGUEVIREER K, PRSP HAE, WURARE, WERRGUEHL AT S
TR R 1 —FE iR R, 2t 2 R ORI -

Scbr b, XERRAC B SE LRI, I TT 46 ISR FE0 58 RE SR R B8 4 A )
ek — BRI . XHPRAGWMER: H—FEE, FOVRIEX T sEirRez. h
TR FITCIRA NIFESFR T, OIS ENL B3 T &, XN TIRIURAFRE NSRRI E
LA KRFREFRITTHA . RFEEEIERISREN RIREF L. LS EA R R E L IEf 4k
B AAE R IG o 2 2% e DA WRIHABEE T 7] Rt 355G R MO HE1F 2 o W ) 9B IBCA T IS
RERE DR EE I NES, AN TRESG R, BT LE SRS TS &
KF, DAL EE RS HEM AR, FER . EEN—IFHR DASERER A,
BUNEERRE LA TILEAG”, BREEA R EEEAR, HARARIGEEALET RO LER i pk
Hf5i 55, MAET ORI, TEEZROGK B KA E, WERROGHBSEHLRFEE R, At E MY =
RGkZ . ik, W EAERR, TR Wiy, BN ENAGAR. AFaTUE N, &K
SUEHLE KB SRR E S SUE E L 1 hob, SLAREEE AL AR RAT I 7 I A iy #



Lecture Ten [EfrH 5 @t%

|58 27/07/10
1. SESH, WRIHMTEREASH: 2 A TP HRATHBOK . (cash letter 21 days) B3 SEHHEAT

e T AT e
2\
C3 BANK
MT103 7202
MT103
B. O. C S. C. S. B
MT103
\L T i
s 77 (beneficiary customer) S5 (ordering customer)

MT202: For bank transfer
K MT103&MT202 &k T 48145 5 J W 2 A R IR AR I B [Pk I — 3. (202 A2 THEF4E
WA

3. UCP Latest Version: IHLEME N 1B 1ELE L/C 20 IR UCP R AESCE, RIARZG5A5 ucp
BORTIRERRUE, WA UCP AR ) W) B 2 I R I R E AT .
Expiry Date: iy [X 732 FF UM i ) AR YA T H I ] R 31 o
fREBIBEE (Bonded Warehouse): M ALB7 1% H AR S S 07 ARG, 525 AN 7R A KU o

SR 4 i { BIERSRAE: AT DLORRE L/C B SEAT 24+ nT LA 48 LS

T/T: AT W] RESL R SRASE P27 5, FU o B R BIAT ) b I AN B B [ it

4. Pricesterms:
FCA: Free Carriage L7 Bt —ia i BN OB 48 KT
FOB: Free On Board G4yt I 1 WA i KUl e B8 2 9507 T
CFR: Cost Freight T&¥) A 51a P BEsz s fi4H, (AR AL 40
CIF: Cost Insurance Freight BIYIRAS. &3 5 OR AT S0y A&, SR H s XU
A e 2 KTy
VIM: Vendor Inventory Management ¥ 54012 22 377 G FER A AN RE LB G, 245 315K
JrNBEERIIF R S, RS A

5. 2/3 L IERE: I 2/3 4L N T By 1k B I B R B SO B M s LR AR
¥ 1/3 R et )y, kU7 B e RS R AT DT .

6+ A WXUORFDY S Py, TR R BT I, AT SRR R g U B e S Ty
BTN ST ORI



Lecture Eleven P2 & fl5 MO S-1EK

WAB. 28/07/10

1. GXREEH D e ek, Bl c TR, moc . i LED
2. HJ&: e deh Bl e, BT AR A B

AR BRTEIRAL CHHETR 30%LA 1) B ok bR 8 1 b [y A e ek,
FEAE B UM BT B =) T RAT R A

X 5

(1) ABMRAETSNEM . B8, B TRBA R SEWINAT] H REN M. & HE,
JE TR KRG A A .

(2) BBy 48 Eiiis, EA H B WA S ANGE Eiim,  H a8 &8
JB i, 20 55 R ] Be AT SE R s R 2= ), Ty W TR & IR XU ] e e, B TR AT BEAH
I

(3) AZEWEHEFEA AT RE S HEAN A 7] —FE, & B2 0T 2 230N RS BT
BES s AH H BT, BLZ 5 R B AESA 2w DR BI04 1)t A AL e DA i
B,

(4) FERATATHB BV E BRI, 205 e mIF ARG BT & WL R P AN 2%
REN DT abe i Eitr e v SR oI S L SN Al € S S K )i

3. MjF OBU:
o av
PRI B R T [ s ol 55 HRAT
AT ST IR WAUMT
P UHEN AVEHL R NI
I B FEfER PEfE R

4, OBU fERZFIHE:
a) BETR
b)  FLEEELA XS
c) KSR

i
d)  RIHTEEPE



e) FLEERAE

. Trade card 5% G4 ) B BT BB EE ).

Trade Card 4y B2B ML RI 554 Y65, SR Ot b 52 Dy OV A8 1 22 5 [ 52 0 M i,
A K I ) KA B AE L T RS B e, R R G k. H
W A O SE ] gk, & G, Foind. #iE. OAEHX.

Trade Card i {f:

® 2 [UERIEEAL )

SESEXUT W HAEIE I Trade Card L1 5 58 K2 AS B SR IAT

o RAEfRI L HAZ S iE W]

RGBT A S, B G LT3 B Al M s 4R

® [N G HA, AHHTEEE R

B MERAT by, ] BEARARAT T2 2 I OE 19 4 4R AR IS ] A o

o R R 5 I

Trade Card $e it 2 BRIk 22 AL HHLH, 1A H & 2O TR 722 50 o

® LRISMHZSERYE, HAZSCA RS

A5 CAF IR Trade Card ~F- 6 E 58U » RE0K H 85 8l U AE 5 ST 2 R AT 1T SN,
FEILZIEAT Y, PRERG A

® Zk [ZMERETY, TR

S5 AT Trade Card FL 776 HIR HY LIRISE, AATRRRANDHE B R SZ R A%, K
U ARV SV EI T

®  {RUEFTEKHLE

Trade Card Z A FHERES AR ARH S5 22 A5 FIURS:, — BLICT7 AR IR, DR
B AT

. BREA REMER Trade Card BIEZELFTKIIFIR HIEK

SAR TR R AR KPR R, SEELgEE 2 25 T¥Es, SR T N
ZN, BT T E R, ZECES AR RSO T (58, HpiEH T AT
M A E T A 2 I, AT s
SAE T B MIEE AR [Road Matel , F£4 Timberland. Dr Martens. Wal -Mar t.

LL Bean. Caterpillar LLK& Wolverine World Wide “54SERANA) Rifbli#Esk. thoh, SHELNIGEH
HLEE) Ry (Harley Davidson) A=t ¥.

EIRM O SRR R
R LU T, REAME R AT E R, BRI EEE . KE &
MER. AFEHAT A, R FBARE SRS AR, JFETEMBERER)
FEAEDYH 2 AR AR S TRIES, LS BRI N BT, DARFEEA Wb 78 2 A7 5L
WEBB PV ER, HEHR SRR K.



DU BIREAR M R %, 1 L 22 B AT R 3R P ue Ui, B 7RI R B A% A AR 1Y
AL, ETFEIARRCO T . DRI AT DU SR .

Trade Card FE{RHERA

SHEESEE K%/ Wolverine World Wide Inc. 24T, F 2001 4% 3 HIF4ARA Trade Card %
GeAHEA T NRE (K M 5L B Bl

Trade Card RGN KINHER LMIRIRIERS 5 07 KBRS IR, #E LR 5 A . @S2 B vF
UM SEAFR R, Trade Card fEZRSCAFAZSE K B L AR A TISCHRUAR FRL R (%) S FRAIS, i L T DA 77 2% 7 5C
PRI, AT AMCS . RS RIS, B 7 SCBAER A R, BRUIE SO SO PR LU 2, RAT S
1 kg SCAHCE 10 5% 2R R AT R SR T S K N S A B 3K FATTRA Trade Card R&GUA, S HMRARE T,
RERL S RATTE 5% HIsA.

AR PE S5 S KR SEDFRE UL RN R S S . VR H, WREAIN TG R S
YR Trade Card JIR%s, AHEANTAMMARMITN 7. ZHRIEILLI R — R 7F
IRE7R, XA AE AL BB BUFA ST R B, 550w Rz Y R mT DA LT SR A BT 5 A 5%
SCERIEL A, X AT BRARSC A AL B (TR A . Trade Card A48 R4 2248 5 K o v b A a4 i SC
P, XD ATAEGVE . W], FUb A9 E & Mo A 2 Al S I i
I e i 7 B S A

Trade Card A& 55 —HF AU B AONLS N A AT LS (I AF BBt VPmILE R, BART, FRATT
W NGV P, TGRS A A S I BEet, RA Trade Card J&, flAiTAT LA F42
FRL ol A A AT SN LA A A 5 RIS 300 LA B Az S sk

Trade Card $&ft TFFRAMER], L&FEENEERBTAH A K LA R FIAHIRIK Trade Card 7%
R, R B AR R AN S KA. Trade Card AE4R1TIAR 7 I AR, AL
R E STV IN AR

RGBT B3R S A LA VR SS  VFRIE R, BRATRCZ IR L BiT 8,
BB HIE R B SC, FEAEEB MR AT A R I, AT DINZ BN R S, SRR SO A% 3
Trade Card SCAFRZSERZGE, —EARPAEATINE, BRATEEME LI R 53K
[Trade Card fEMufX)% AR5 BARPRM N BATH R AL, Bk 1T KO EhBhAE, &R
HIEREAIM RS ]

NN

A

Hal

Trade Card FJEHEERIE

BT WA AR SRR T, RIS IKERA Ry KA Trade Card MRS
YRR, SIS R K, s KB ERE R R B LA K2R T bk g o
Fio AT EEE RSB BEREAE Trade Card R, 1M HAKIERATMLK, X v i
Trade Card FRIR/MRMLITE, X —E 0] DIAH 3 ME I R 4.

Trade Card REEMIRF ML, BN W U AT LU SO0 T e 40 A A5 kAR
Ao VRRIESEARTR, XIS ThEE T LAV B BATAT B S B TAE, TR
SRS ZRE, ER—EHHAZ Y. R aAE AP kmdd TR
Trade Card $#&ftH FSZHF Trade Card RGi5 TEH . VrELAIRE, BAJFGERHAEL RSN, Trade
Card FRRIFRN R BIFATA AR —K, ZJFRATAATLL BT RS 1o FATEAEAT B,



HRMWS T8k, Trade Card TEHLINIZ /RSS2 BEAEAR SR N M BRATT I A, o 1 KO EhBhAL, EARH2
REAMARGE. A Trade Card RZr LMEE ALNAERCR. VRIS, %250 IR % 5K B bR i %
ARG, B RAA] T T BRI A Trade Card BN NIRA TR 20k FE, AT
R 0) S

SHEIE —ERAM AN EIEF I (BRP) REAEHTEL] WEEZ, KR 5B AFMST.
VT AFRIE S AR S . VPRI ANRRE, BT IR BT IR S S %, AT THENLR
455 Trade Card Figfoet— KRB fERATMMALTIEE I (ERP) RS Trade Card RHHS
N, WSO, D RAARE Al Trade Card RS AL NAE A BLIN L S0, X IE R
TRA I L 7 55 BT A6 2 A N ) 5 D o

S A SV SRS 2 — R LU T RS R4 (BDD) 5B AKFEAT 2 Fl
[a] (K ST A P P EREAT 4 2R 4 P LUKE 52 50 B A 1 45 ol XS /E T SELZ TR) AR, AN T
ZF, MBS HERR R BORHI AT . RS S i 1) LA AT 4 4T BUSAR .« Trade Card U
Y A SRR S TR A T R AT

XF Trade Card

Trade Card J& & i —FR I 55 BE BENRSS BE DT R, FE D DASIRR O 32 101 65 Ak A7 (it e b K i 5%
e B, FELLHOFRIRA Y, SR N T OB RIERTT % . 7 Trade Card RETF, M
AT PR J5 G AN, K07 53207 nl LLe B A8 kUL, Trade Card FI4ERTA S5 AKHE I %
V6 LM B Ss, IR R TE . FH R SR I SRS . KR T el
VA O 12 N A VA IS R 007 NN 2 B8 e N ey NI A 0 L DA R S AV WS B & IR
Trade Card KBTI, EIHGIL, s MAEZR, Gdb. B REUEGIBRAE S A
Al EIp S Ab . Trade Card FRIE[E R AERS H KR RR

6+ EHME HI DRI S



Lecture Twelve ZEJE{RFNV 5%
kEE  28/07/10

1\

2\

3\

4\

T MV AT A 5 RHRAT 04 2 T focus BITERGARINLSS |, T2 HuA fee VK55

O/A BATZ RN (1) Fyiitym (2) 4Ekik

(1) D/P IR Btiz AL, K7 A, Sz AT DLz Feia Pl e 2 1 sz, H G 2R i il
IR i, B Azl PRI TG RO B (R AR A e

(2) D/A [FAES: FEUATE liability, JUAIEAT. 5501 X5

(3) VIM hub: % $5 2 — MLy, BaBIGRE, A K5 fe bt i S2 07 A Re It k5
Wedhs, X IEAE R AR & S T AR B RN HERS DR R s B ™ il B R A QAR
P, Wi BRI AR B . VIM A7 TE TSNS sales, 1B 1] LLIE inventory, Kb
HBSARA .

[ A PEN g —> A/P | AIR—> WSS
BE/H
i Ell i WK
o o o o [ O (]

P il it Edl

Seller Side Buyer Side
TR A/R 7K EARPISIN
L/C K4 il 5% ‘ » L/C 4L priABE N
et A/R il %% O/A loan

2R NG Import Fund

v RS BB £ R B R AR B ARSI+ B IR R ) = MUK R

*OREI S5 S — I LA R LN OO T Ee, ARALTE . MR, R T — 5
) 4 RS PR 5 o
*Factoring <3212 clean AL ANT] DUEA B 1AL

T i XU = L/C margin 150%, 1] TW10%+:: 42 A ] margin.

v B SE he 2 R

® LUMfEHINE

LA AR

T ]

HAGAMG 2 A BRA, S, Bk down FROACHR
% < S A



8. ABCP v.s. Factoring
® ABCP R AN (=100 14 NTD), 7=k, B 55 5 K
®  ABCP &M B 2 HI AR
®  ABCP 7 &AL 5t 2 BRI

9. HSBC: Hi A& SEMGHAN I e i

10+ 1 ARG S5 OR B2 05

11. Two-side factoring:

D)

(2

5 RREK fr¥g
PR R4+ 90%, H £t 10%. 100%
etk BiER A R
b2y FRIRE I ) (120~180 K) 90 K A I
B3 ToHGK K
WK 0.3%"~0.5% 0.5%~1%

O R EF IF
HfEN <> HIfal |—— | Rl %
BB IR Hes—l
N s HERY
MBS e |
.
B S
Ul > | mmss | #ilsey |—— | kot
" Check
ek EDI factoring
R4 NS
B 2k -
(RIERE
B | e— | maak




Lecture Thirteen LN 4554 & Bl
HigEZE  29/07/10

1\

PIRGET G K AR ZATBCGEEAT A TRk BT, R JC TR 2 B8 7 BEAT A0 Mt i A%
T o

v RN A AL RS U, R Al S AR AR 2 A i R

Z:

® ASUS J]°T-¥J salesNT300 14, 472 3 1N H A/R, 1EH A/R 7E4RFK 47 900 14, #7il
iof AR ALBRRE LA I, A CF SIFEIRZ .

o AT IRIIMRAES  HEMIKEMRIC, PR TRZ R RIMIE, M TR,
R XA AR L TG LR ey . T REAT WA ORI, 83 fee V55380
spread ARESEILZ WO, HAFILERE ST Jo 00 SO Cash AE ANHRAT . AT THEUBCR A
REFEFR R 7T L fee Z WA
B

7 A/R (To CDMA)
KEfELe Mg ERRCE Winte, EHNGIAE CSEIF 01k, HIRETTT
R A SN A AR E Y, factoring K@ T 1) (RG] SRl R 2 IR &,
DAL b ] A 38 R %, B AR A A 4 Dy s A A 0 A B T 3 il T B S AR
ANB 1%, M4 20T LS 4.8% X%, 11 4% AT K.

®  ZRJE BRI, BT LA T, R A ST SRR i, AT DA
default Z J W AT AET-RE4T, WTLAAE.

- BEAYEL, B KA, ARt

DRELH™ dh
a)  JBEREE: A term. AFIXESZ A/R AT REETE

b) ARFRALA: JLEAATSL R AR — AN K A/R, B KA AR RHRAT @ KUk @

IERA G ENSEH @ A7 I AL IR CREARE 5%)

c) ABCP: iy ZFF AL B+ PEAN WA+ R ARA T +OR B B,

ZHl: UPS 5 TOSHIBA Z &1k

a) Tt 3CIYHE LA TN A TARAE, 12 FLRE S A LA 4 A

b) JEA RN BRI N S S TOSHIBA 4EEAl, (A I x5zt
IRBLAE RS L (A, S8 IS .

c) B ZIRVL: TOSHIBA ¥4 &l LEAFAE UPS Sy rily, SN A, 5 (I 415
B

d) . UPS W R BIRSS 2 FEI i AR, & P fee, BIE TG

AT RS BEAOAT Y, JFAR RS LR AT o

WS HR 2 H H R, A2 Z4RF, ] URERE A 7]

v PSR d A X ) SR BIAN ] 1 W AR U AN T S e, B AT L



10.

12,

M, ARG

ARORBIRE : 0k S5 ORBHARAH ARG (8 R ORI SR 2 )

ARAROREIRE s A, Dy o WU AR AN (IR R &A/R Al Bt
LD

EAENRIBUL: FNEEAFHUE CFD

ST RIKAE: N 32 M 3K, HIBEAN TR DR sl AR A DR

KB s DA RIS R, RIVHL e R AR T B B R B A Rl B DR B, i SR AU B ?

v IR R AT RS, A e RSy, SR U B, S R

AT G, AT R DT

ESVF

a) W SVEME— AR, U e, AR — B2 I 440 ] (Advanced Payment);
BRBUR R T HRFE Nl AN AY, SR TP A R A S 90 Rk . 7 U2 il
AT SRWT R S, AT RS s Z3 il 25 (1) 3K 07 e 83 2K Insurance SKRIG NN credit
PLIRAF AT o

b) TCLAEWIEWITA T an], FKIME KR ORI/ A, (FBm BT ki T: T
FERE IR E Y, R oBU K ILAREE, ik [H Y HRAT A

c) PFHEEA:

—>| &k
7 G |

N |z
‘;\@

|

AP A/R
o hEEZNFLE A Z, ML
® [FRAXIFR, FRMT, TIANEEAE] 0.6%
® [k 376 AN H A
fESEE, BE2bEtEE bRk, T L AP —ROR R ARATEAS, R A/R
I TAUE R HES T3 56 3% — R ] ABCP.
S S5 AN R BE IR R % -
a)  RWREIE S TTREETE . TR
b) ALK SRR, O R
o) fRUBCHILA N W IR SR AR



