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3 BI4F COB TIX 11 HHH 27, Wb HRENE W, =& 213 H

3 H4T COB ITIZ LA FOEN & 5 78 CP43 #2132 Ty,
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FRICEETOMETH D,




3..°7 [@RA:ER

3.2. B EA&

33 | BV x LR ©
3.4. EE]

(3.5.  REAPY

3.6. HREELVIAVTSATUR

37. ERE X LR O
3.8. BEHZOBRABLUAE

3.9. EEEEES GEEma) X X @)
3.10. TREOEMEREEE < LR o
3.11. S|IRH CIS LBEIRERT—L

3.12. BN RUBAIRE TELEDRKE x x o
3.13. B ERDIGE DA

3.14. 1 A—RIrE DD BES & X LR (@)
4. BBEDZA

4.1. BEOXS @) @) @)
4.2. 5k E LU EEE & & (terms of business and customer agreement) X @) O
(43, XoFr—CEROY—EXFHRHICET SEF  S12004/89)”

5. BIEBLUBRE"

5.1 Ny —CERICZRBH SI2004/897 X (@)
5.2. BEZ S E Z % (know your customer) M o o
5.3. 1 & 4 (suitability)

5.4. BEEDURJEREIZDOT X X ©)
5.5. EEZICHETAEROER X @) @)
5.6. FHEHFEORT X X (@)
5.7. BETFHREOZIL"T X X x
5.8. BN IO —h— D EEIXOR T B EEICRTEE X [@) @)
6. N\T—CHERDRATRSLUBEEDRIE""

6.1. 7 B (S1 2004/39)

6.2. FEE7 B (key features) X X O
6.3. BRFEE DR (ERICDOE)

6.4. EmbT FHAGEE

2.4. FrA=—XA—)L

2.5. %E

2.6. fRithERE ISR 52— ARiRE

3T CP43 ETIFHHA KL H 573 3.1.705 3.14 ETORZEZE 0 B TTLRYY,

3 CP43 £ Tl “exemption” & VI TENH Y | HAT T (general) & WD TN H 578, WH 1L LRV

LODE I THHOTHE N EENRT D,

39 CP43 % TIX “exclusion of liability” & W\ HIHNH V) | BAT TIIRICFT HERH S P, WHIE B LAV
HLODE I THLIOTHRWERERT D,

OI4T COB IZIZLL FOIENR $H 5% CP43 EITIFHIT STV,

5.9. AT=URNE—FE£(CET HER

5.10. O—RL—bI7A TV REH

1 S12004/89 LA D CP43 TOIEIX TR T VB — 2 VBRI OEFOMIIZOR) &Ro T,

42 CP43 2 Tld reasonable charge” & 72 > TE Y | 2T TXBDNTNH2, AT COB Tld excessive
charge” L 72> TEB Y | —KBERIZOHEM & 5

4 CP43 F DMy i, TILARKIME (cancellation and withdrawal)lZ DWW TITHLE STV RV, BRI, EFHIZAR
BB PGS I L B 2 b, EAREAA & LTk, RRBEEZOIRO 2D OlrE a4 2 % A
7 OFRBEET SRR T 2> B HELS | (distance contract. Distance Market Directive 2002/65/EC % 521} 7=
HHNAH D, Z DL, CP43 TOIEH L BT COB DIHE & OEWVWRRHRKEVNOT, LV EEbid b
DIZDONT CP43 TORGIFEER LN, REMHETH D Z LB I, Ebd | 6 BTNy Fr—
CEMIR D=L THY . —RBRICLDEHARRNE D ThH D,

AL PRI BT 2 M O LWV R 52T T BT COB IIZEA T O S 57, CP43 RITITHETF b
’Clﬂ?’;lﬂ

6.9. AELRIRDES
6.10. B4 75 & R Bl PPFM (principles and practices of financial management)
6.11. ARARBREZHE(CxY S PPFM BFICBE T 55 E
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6.5. TEELBEIONBTELVEELER (ER. CIS.ISA EE,

CTF, AT —%HJLE — S12004/88)*
6.6. HETHE
6.7. RHIIE
6.8. RIS EREBER
7. 70—h—EBH LU E E S B (dealing and managing)™
7.1. FHEEREEELGHE
7.2. FHH EH S TOFR LES|(churning and switching) P o o
7.3. AR Y —FIEHEEEROIEIF
7.4. R EIXDRITIBLLD A IE
7.5. REMTREA] P 0 O
7.6. BT P O (@)
7.1. BEE X D#IT A L (aggregation and allocation) P o ©)
7.8. —RBEEEDLSY
7.9. —REBEE~NDELT < % o
7.10. SRS DK
7.11. 5| FT CHES|I DRV (R—7 v A—h—DETH)
7.12. BAEEXEMATACER P @) ©)
7.13. FEZ B O (personal account)| ZEFF 23R I X [e) ®)
8.
8.1. HERESE X M o
8.2. EHEEREE x M O

O. BENEE)"

O:dbv X:7xL L:HRIMYICHY  LR(limited relevance):d 2 03 BE# T 25122 M@ H 5 235,
EHEAHE O:@Abo0, BERATEE P KAMMLY T AFTE OS5 H
SI & HABRITHERLEFEL LENENTHEH0IE, FSABRHIORAME 25 GHE2KETHME5TH D,

EO xR HBHTIY—EELBHESF

QUK TG FA | KEHE, BaER XL RICITEET (LEBHFIER/NEE2)
QUK FBHEE | hAKRMF. EHtE RE. £ (LEBIHBLEZAN)
QUK — 3% DL DEE

@EU 7O7zvi 3
FTILEE

I45K (E~FEdp/N %) (LTS (10 [, 50 Fa—0O, FR1EDS>52E#, AATE
BHITVIT)]

GEU #tEHEFH

E- SR - AR ER ., CESRICTKY, FR/NEE (@D EARDTOTzvIaFILE
EHROEFNEELRL) B FRELS

®EUVT—ILEE

@LUSNDREE

@EU BEZER | @TOSFEH/NEENTREN, CESREEZRERICKY. /IR E(BHFIIIELT)
PEAAN@DBEEHLRL) N TRELS (FRALISELY)

D@ MEYHIFRE: FREEHBM. ERITHRBEE GEh/hbE2E8T) IZRYY

(O BONELEERRED-ODOFIR: HMBRBREENFIL(TFR/I—F)

@6 —>ZFF+7or  HEEH OOFFIEELRL <F T2 (QTHELDTEHOK)

@=® — FHdhD ISD2 Annex 11 1.(4) —HE(10[E. 50 5aA—A. TO1EN552E

#)

B CTF EWIZFE L AT — IV RA X —ZOWTITR BN S huiz,
HIT COB ITIZLA F DN B 523, CP43 FITITHET LA TV,

7.14. J05 5 LG (EARDRTR)
7.15. Bl S TOEGE| GEEREITRLADFIvY)
7.16. BEYY—F FISHERBLERGGEE)

4T )N R 7w 7 @ Business Standards 10> COB 7> 5 CASS (2 2004 (2B #5 L 7=,

48 ZPE 2000 o— 1,

20 FF 4000 F—w, HOBEAR200 Fx—ad 55 200 Fa-T8a, b

LEETHNITHRS 7 VT TE2HEETHA D,
O GRE 1250 Fa—nm, GIE 2500 F—m, fEEE 250 ALLED 30D 5 B 2 o3 Lo FEFULN
T (KN EES 0T, FEF/IMMEE2 L32) NEENRTREZRS E-Bbhb,
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HE®
# 1SD2 @ BAK{kIT4% % CESR DfEEED
CESR Work Plan for the mandates under the MiFiD

Intermediaries’
Art. 4 L

Art. 13 SRR 000 I E—
Art. 18 R R E— —
Art. 19 (1st set) IR AL 033 I
Art. 19 (2nd set)
At 21
Art. 22 (15t set)
Art. 24
Markets

Art. 22 (2nd set)
Art. 27
Art. 28-30, 43-45
Art. 40

Enforcement & Cooperation

53520 RS SRS EE— e - e
Art. 25 0SSR E— 2 E—
| AR SRR I
| HSSSML MR LML E— 0 E—

Art. 56
Art. 58

20 Jan 2004 18 feh 2004 17 Jun 2004 39 Jul 2004 17 Sep 2004 21 0ct 2060 midBec 300¢ 31 lan 2005 EMac05 30 Apr 2005

26 Jun 2004 4 et 2004 s B 2008 1 1an 2005 Earty apr 2005

Date

H©® CESR ®1TXEL ISD toEE
ek ATABIHIZBSE 5 CESR 3817 3CE

—

-Press Release FESCO Consultative Paper on the Harmonisation of Core Conduct of Business Rules for
Investor Protection (Feb. 7, 2001 Reg.:/fesco/01-007)

-CESR, Cover Note to the Consultative Document on the Harmonisation of Conduct of Business Rules
(Oct. 18,2001 CESR/01-013b)

-Press Release, Final Consultation by CESR on the Harmonization of Conduct of Business Rules (Oct.18,
2001, CESR/01-019)

GEREFRF 2DV T0)

-CESR, Press Release CESR Adopts Final Standards for ATSs and Final Conduct of Business Rules to
Protect Retail and Professional Investors in Europe (July 2002 CESR/02-117)

-Public Statement The First Meeting of the Market Participants Consultative Panel (Oct. 2002 Ref.:
CESR/02-198b)

-Public Statement The Second Meeting of the Market Participants Consultative Panel (Jan. 2003 Ref.:
CESR/03-018)

59 CESR Work Plan for the Mandates under the MiFiD (Ref. CESR/04-614)(Nov. 2004).
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-CESR, Correspondence Table on Standards for Investor Protection (Ref.CESR/03-134/UK)

-Public Statement The Third Meeting of the Market Participants Consultative Panel (July 2003 Ref:
CESR/03-175c¢)

-Public Statement The Fourth Meeting of the Market Participants Consultative Panel (Nov. 2003  Ref.:
CESR/03-393)

-1. Call for Evidence: Provisional Mandates under the Future Directive on Financial Instruments Markets
(ISD2)(Jan. 20, 2004, CESR/04-021) (55— 1ZHEH D& RIRE)

- Corresponding Table on CESR Standards for Investor Protection(Mar. 04, 2004,
CESR/03-134/UK) (CESR %L L %)

- Correspondence Table on CESR Standards for Investor Protection—Part III Categorisation of
Investors — All Responses (Mar. 4, 2004 CESR/03-423b) (4% [E@ % X 4y #i i)

-Public Statement The Fifth Meeting of the Market Participants Consultative Panel (March 25 2004
Ref.: CESR/04-102)

-2. CESR Consultation Paper, CESR’s Advice on Possible Implementation Measures of the Directive
2004/39/EC on Markets in Financial Instruments (June, 2004, Ref.: CESR 04-261b) (55 —{ZHEFRDH —
k&)

-CESR Press Release, CESR Begins Its First Consultation on Its Draft Advice to the European
Commission on the New Investment Services Directive (June 17, 2004, Ref.: CESR 04-300)

-Press Release, CESR Launches a Call for Evidence on the Second Set of Mandates from the European
Commission on the Markets in Financial Instruments Directive (MiFid)(June 29, 2004, Ref: CESR
04-317)

-1. CESR, Formal Request for Technical Advice on Possible Implementing Measures on the Directive on
Markets in Financial Instruments (Directive 2004/39/EC) Call for Evidence (June 29, 2004
Ref:CESR/04-323)http://www.fsa.gov.uk/pages/About/What/International/pdf/cesr_04-323.pdf (55 — %
MO E ALRE)

-Public Statement The Sixth Meeting of the Market Participants Consultative Panel (June 2004 Ref.:
CESR/04-352)

-ISDA et al., Comments on CESR’s Call for Evidence on the European Commission’s Second Set of
Draft Mandates for Implementing Legislation under the Markets in Financial Instruments Directive
(MiFID)

<http://www.cesr-eu.org/data/document/Joint_Associations_Response 29 July 04.pdf>

-2. Consultation Paper, CESR’s Draft Technical Advice on Possible Implementing Measures of the
Directive 2004/39/EC on Markets in Financial Instruments 2" Sets of Mandates (Oct. 2004 Ref:
CESR/04-562) (5 “#HELT D — it %)

-ISDA et al., Second Part of Response to CESR’s June 2004 Consultation Paper (CESR/04-261b) on
Advice on Possible Implementing Measures of the Directive 2004/39/EC on Markets in Financial
Instruments (“MiFID”)(Oct. 4, 2004)< http://www.cesr-eu.org/data/document/10-ISDA.pdf >

-3. CESR’s Technical Advice on Possible Implementing Measures of the Directive 2004/39/EC on
Markets in Financial Instruments — 1 set of mandates , Second Consultation Paper (Nov. 2004,
Ref:CESR/04-603b)< http://www.cesr-eu.org/data/document/04_603b.pdf > (&5 —IZHEER D ik

=

-CESR Work Plan for the Mandates under the MiFiD (Nov. 2004, Ref.: CESR/04-614)
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(as of Nov. 15, 2004)

-Public Statement The Seventh Meeting of the Market Participants Consultative Panel (Dec. 2004 Ref.:
CESR/04-684)

-CESR Call for Opinions, CESR’s Draft Technical Advice on Possible Implementing Measures of the
Directive 2004/39/EC  on Markets in Financial Instruments (PROFESSIONAL CLIENT
AGREEMENT)(Dec. 2004, Ref.: CESR 04-689)

-CESR, Draft technical Advice on Possible Implementing Measures of the Directive 2004/39/EC on
Markets in Financial Instruments—Admission of Financial Instruments to Trading on Regulated Markets
(2™ Consultation Paper)

(Feb. 2005 Ref:CESR/05-023b)http://www.cesr-eu.org/data/document/05_023b.pdf

-4. CESR’s Technical Advice on Possible Implementing Measures of the Directive 2004/39/EC on
Markets in Financial Instruments — 1* set of mandates (Jan. 2005, Ref.:CESR/05-024c)
http://www.cesr-eu.org/popup2.php?id=2965 (&5 —FFHEEE D I 2

-3. CESR’s Draft Technical Advice on Possible Implementing Measures of the Directive 2004/39/EC on
Markets in Financial Instruments (including aspects of the definition of investment advice and of the
general obligation to act fairly, honestly and professionally in the best interests of clients) Second
Consultation Paper (March 2005 Ref.:CESR/05-164) (Zf —#HERR DT k=)

-4, CESR’s Technical Advice on Possible Implementing Measures of the Directive 2004/39/EC on
Markets in Financial Instruments;1* Set of Mandates where the deadline was extended and 2™ Set of
Mandates (Apr. 2005 Ref.: CESR/05-290b) (BB —HE DI D 2 /55 _IRHEB D HoiE %)

CESR'’s Technical Advice on Level 2 Implementing Measures on Mandates of the First Set Where the
Deadline was Extended and the Second Set of Mandates Markets in Financial Instruments Directive
FEEDBACK STATEMENT (Apr. 2005, Ref.:CESR/05-291b)(= A ¥ )

a0
3 3 £ 51
CESR (T & 2 @% 73X
Y P
H Retail : i [ — N
Customers grmssmeesmenemesamneesaas - 2 f'Counter § -
....................... 1_’_ I_':erssmnals E‘ .E -parties
Investors who Investors l
may not be who may be - -
treated as reatedlas Financial Large Authorised
professionals | professionals Institutions Companies s

CLIENT RELATIONSHIP

Need for Investor Protection

- Companies

L with sales
—~ .
- ~ =2bn Euros
ac” —-
/ / PerESSional
Regime &~ Mo . 2

- Counterparties ! 4

NO CLIENT
RELATIONSHIP

Need for Market
Integrity

! CESR, Cover Note to the Consultative Document on the Harmonisation of Conduct of Business Rules (Oct. 18,
2001 CESR/01-013b)at 15. Z#1iZ CESR IZ K D BE X EER T 2, [T Ji(counterparty)) 1& [TEIZ AR
7L EENTWDA, ISD2 Tik TS (ICOWTIIEERFRERD, A7 b U FEicky 7
R7xyya TVBEROLY T AVBEEONTNNOREEZRDD ZENRTELL LTS,
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EOQ XK ISD2 2B BRI T 2 HFEOBIR

V7—n
BII3C 31 retail or non-p.
BI3C 40
| % client
FEFE FuTxyiaF 24(2)
4 investors JV professional 19+21-22
@ TR
S iR, 712 L
41® HEREAEF ST BE» D
Annex 1I eligible counterp. A E
el LET
19(10), 21(6) counterparty N
—CESR i A
[#-ﬁ%ﬁ?ﬁ
. 34 1EH>
D2 Y
~ market participant

H® HHAHF S LK L OROA T A v - AT FT U b

| 47 79~ Bs |

ks «—
WEy S

a7y
FIVHE
V7 — VA%

|ﬁfh4y A

EGHE 19 % BEICHREY - X2 20T A8 (RHLITERICL D)

1. (BMEAEBEMRS) NHEIDL &V - 2ERIC, BEVY—v X ((fEY—tv 2%
ERED) ORMBICHTZY, BEEANROREL X HE - AL - BEM (professionally) (24T
BTBHIL, FRCLLTONRT 757 200 8 DFEIHAMESFT 52 &, 2R ESTRIERLR0,

2. (IFROALEHMEN) BEYY— v AEFICL 2T BHEIREFEEEZET) HTOFR (=
— T 7 BMOLDOEET) T _T, AENOHMET, BEEREIVVEOTHD Z &
YL, v —4T 4 7 BAYEH (narketing communications) X, ~—47 7 4 7 HHEJEEH
ThHhDHZEZARTHZEEET D,

3. (BREYV - REEOUARE) wE WUIBGHEEZET) (LT, BIFO/ICS
SWERERD DV BB TEZ LI, ZHUC L > TEREY — 236 L OEIRE R em &
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OHE KXY 27 OBk L ORfED ECOREHW A EiGEs Lol naade b,
RO, UL L7~ 863 (standardised format) THEI 7200,
—FE—ERAEELHB L ORMET A —E X,

— &M L ORE L ORE ; YA ~SORE LW LEEHEHI LD U X 71220 T,
BAEB IR R TA X A G L 28T D,

— A SCHITY AT (execution venue)

— & O FEE,

4, (BEFROBEAEHHMEE) BES (providing investment advice) F 7211 pEE
(portfolio management) #1726, HEY —EXEHFIX, BE WHIHBHEELZET) I
WG L7 (suitable) REY —E AB L OEGEPEMAEID L Z LN TED L), FEDEMLY—
ERR DGR COBE (BGIBIGFEE 2E5T) OMEi « Wik - HEBMIic-
WT, HEAERZ IS L2 T TR 5720,

5. (BEV—EREFOBEIMHMRE) REV—E R (T 774 TERZLDOERRL)
FIRMETIHE, WEYV - REEN, BE (WS|RGALEE 2 &) (Z#Y) (appropriate) 72
BEF— A ITEMEGRTHLINEHBCTE D LD, FFEDOMEML T — B R ITHR D R E K
TORE (BEIEFREE 2 ET) ORI OV THEEICIRET 2L ) EHE T L %,
IR ENTFLR L 22 g7 57280,

HIXT 75 7 TRTCBERICE S S RE T — U ARE DR — U AR EE (5| mmEE %«
Ede) ITNEE L HWTT 258 ITIE. BE AL RTTR B, B I L 7RSS
Loz lmnTEs,

FH—NRT 7T I7HEDIEREBE (BEIAREEZET) PRIELRWVEES, &5 VI3
FEBRICPA L TR 2 LG 2 WG 6, 8T, ZhIC X D EgEs it 2an s v
YEEEERRTNIT R, BRIIEEE LRSI enTE S,

6. (B0 B&EI— U REFICHT HEEIMEHIBBE ORR) MBREL, & - AEENEE
L DOHIT (execution) F 72 1XEUK (reception and transmission) DIEED A %17 9 A TLULF
O 22T T HA L. 5 HOEHINER L OHIWORE & 50k L2 T L7 5 7e0n,

— YWY —exn, Hlms @IS OGE, HHlTS Y o) CTHREl &2, ~
F—=<—4 v b, fHER L OF MO (other) HMFESAY U772 M&# (securitised debt) (5
VRT 4 THAMIGAITE L D &L ), UCITS Z DIEh>, HHET72\ (non—complex) £l pf b (2 4R
HHLDTHDH I L,

;ﬂf’gﬁi}%li\ ARIEEH =T E OB RO B 2wl T 6. HElTHIcHEE e &

gdj‘l%ﬁ%li\ FoR%ERENATHEZHRLIZY A MEREL, EWMNICTERTL285%
Do

— YA — R ORMICH T - TE, BE (BEIREHREEZET) O =TT 4 7IZ
Loz k.

—WUEI—ERORMICH Y | RS A ERRER eV LY — B X0 &M (suitability) &
HWT 2 BEZHREY —EAEETTADT., T 2 BIET 274N EOR#ELBENZT
BNz Lo T, B (SIHEMEEEET) BPARICALIN TS Z L, BEDE
L, (L L 7-4E (standardised format) THED 72U,

—EEY - REFENAREES 185 (FISHEHEH) #BFLTWDH I L,

7. (RIIGLEIERRERE) RE T — v R¥EHIT, UFFOMFFRGE L OOV — b 24k 1
DEIHZ L LS & OMOERE S L e Fl L2 il 6720, 2K EoER]
BHIE, BEEOEXESZRSELIFRUCL D L3 TE S,

8. (BBIMEERMNEE) BET. REESh3 V- A CET 2N 2HEELRE—1
AREEDDLZET D, WEEIT, BRICHTH—EZARLEER D EHE2FTEDHAICE
Te,

9. SRR JOWRESRMOBE Y A Y FER UIEHRIBORITAR 2 WO SR A% E 72 13k
PN EYE T BEICIR L T D @i i W TIRE T — E AR SN A B A, AEFTEDE
B2 BMMICEE L Tide b 720,
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10. WEFRICVERME#EEE 2, /o 1 HLD 8§ HETO AR T 720, £BS
I, 59 64 L2 HFTE DO FHRAHEN, FEH—E R (MY — e 2 &5 ZtoIcREY
—EREENIIREINZFEAIZ#EFT 5 K 5. BiR{k (adopt implementing measure) L72iF Ui
BV, BRMMEIZH T o T FOHEEZERIT 5,

(a) W& (W8I HmEE &) [CRtSN T —v2oE (BElo% 17, B, B,
BE # BT 5),

(b) RN LB I D /SO,

(c) F%E WEIBMAHEEZEL) OMERY T —ANnT a7z vy a b,

E®
TRy AN KESCBIIL a7y a FAEE

BES EURE T —ERES0 T a « 7 EEX ™

fF3R11

AESOIZbOTr (FA, FiEldprofessional) K

TOaBEE L. A LOFEHW ATV, AT B Y R ZEUNEHET B 720 ORER & Ak K
OHEAMEZFETH2HDOTH D, TaBEEE INDITIIUTOREZHZ L TWAHLERD D,

. 7ufig el InNbdh7Ta —

%Tfé@ﬁ%fﬁ%ﬁﬁ%é%f@&%%—fx\&%@@&U@@ﬁ&mﬁwffmﬁg
BIrIND,

(1) ZEHSHCTOEEZIEAT 20 LHEFINER SN D TR, TtV A MIUFIcR#fsns =

RO BRI GBI 2 BT T 2R TORA LR 2 G L S R TIER bR, BlG, BN
EAO T CMBEEIC L VBRI S EE, BRINFESICE ST EIC L 038R S U3 S

Nz EMR, ROIEMEEIC X0 380 S SOTHH S 7=k,

Q?Aﬁﬂwﬁ (b) HEV—EREE () MOBW I UIHEH S -4 ()
e

(e) HEAEBEAF—LRUUFEAT—LOEMASHT () FELEEERONUFEEEOENS

(o) PAMKROREHT INT 47T 0—F— (h) v—hVX(EFER, EOBEIFEASE)
(1) ZDfoERERER

(2) BHER—XTTEROPFEE (FA, 095 22) il RMEE

- BRI EORERE2000 H—n

- ffi5E 14000 Ho—n

- BEEA200 HFx—n

(3) BN (FHA, BH) ROHGTBHRF., NMEEZEITHAMLEE, e T, HREIT. IMF,

PR R SR T, BRINBEEEERAT D K 9 7 [EIBEEE RE M OV [ Z2 8 B fe OMI oD [ 7 [E] B R RS

(4) ZOEREBNERMBELOFRE TH DT OMOMBIREZR, BIEOIFRLEOZE OM4: [

sl &2 Ete¥rEle, FROERIIT @R EAREIND, 2L, ENHDOEDIE, /v~

Tl LTHEEWERD S Z ERRBONRTERLT, /2. (A HTEHLD) B4

P REHTLYRBVKEORHEELEZ DL LICRIBET DI ENTE D,

WE Y —ERAEEOBEN LIORINESETH LI HAITIE., BE YV —EAEEIT, WD

- RERMET DRI, St (FA, HEV—ER¥EE) ICAFAGERERICE ST ITEE

MNTaBEEERL LI, S EEEPMOEEZ LTV RiTEZE0 X ) IcHbhds En)y Z &

PRI B0, Sfhid. Fo, BEICR L, X0 EWIKEOREE TR T D701

BBEOEERFERT DI ENTED I L2 EARTNT RS20,

BhE A Y A7 @ EICEEL, BT ENTERVWE BN DT XY @V KBEDLR#

ERDODDLOIITaHREHR R INDIEEDOELTH D,

ZOEVKIEDIRHEIT, T L B ENDBEENRE T —EREE L BWHARER B YR AT

ZIHAO B0 OIc7r L LTRbh/ane W) BEHICE 2682 LR SN D, 2

MDHEBEIL. TR — 2> IZENLL EORRI 72— A UIEG NI L Th, BiviE—o E

LA EOFEFEORE S SUTEB DWW THEH SN2 OB L iudZe 5720,

52 AT RR< http://www.fsa.go.jp/singi/singi_kinyu/siryow/kinyu/dail/f-20041201_sir/03.pdf>Tdh 5, 723, FaE
ERRZ D LG RN 0T 0L BoRBHIZ 0TI (FA RE) 2fF L,
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ILEFICLY r@Eg s L TRV b 5K

TI1. HImrALue

Y7 v arIICREBEENZ L DOLUANOBRIL, EUVRATARAICL viRtEh 2 8# 2% 5
HER] (AR, o) 2RETDHLNTE D,

L7eloC, HE—EREFIL, FreoET 2 EHER TR X 2l T84 12%, Eigo
BEOWTNL 7 u@Er s LTHRVE D Z ERRBOLNRITER LR, 2L, Zhbo
BEITEZ Va VIHEINT L O L REOTHHICET 2 HF@H ML ORBEEHE L TW0AH0 L
TEEIND & TR,

RN E R ATEBANC L > TEXONDHHEOZ DX H 7 (FA, MEEZANEZT)
BEEIL, BB — B REZ T HBROEMME, BB OEEROEY) 2 i L v, BESh
LHEBI TV —EAONEFICEA T, BENE GEEHWZTLY 27 28T 585 H7
5 Z EIOWTEERRREN S DN D AR Y HRh & A ST iude b,
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LIZEWTED,

CERIT, EP—EREFITH L, ERICLY . RIS UIEBEORE Y — A UTHES
WL, ZVWLITBEORSI ROFEMICEL T eEEE LTV b Z L 2H/mETHE
IR T B0,

CEY U REFL, BRI LTEDONKR S T L LD RE L B FEAE EOMERIIZ O
TEEICX DHMAREREWLZ 5 2 20l e 5720,

CRT, EEIZED, EWODRDLNDOREERIOERERDZEIZONTHIBL TND I L%,
B 13889 & 3Bl o E Tl Ze i e 52, £,

BEY—EREH T, HFIEEOEFEOZ AZRET DRI, g s L TRV AT L
TWHBER Y7 v a VL 1O EZETEIZ L T A0 E RS 5200 B L2 # L
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RHELIONT, EEV—EAEBTRNFIHEREZESETCND LT HEINH D, 7277 L,
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D H IR SRV IRV EEAICE, Y AEZHE LT RIER SR,
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HIEH ) 1T, BENR CATOWDREOY—E A - B3| - EmoOMEHE, BILO, B5 oY -
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b) TE%E (BEIBGFEEEET) OMBRICET2E®R) 1L, MBS, IATROMERK,
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L, VAZi&lF (VA7 T7Ta7r7A40), B TOREEN (72 & 2 TR RS
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X722 5720,
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1) FREDRE S — AR D RGBT ORE (5| BlAAREH & 5 Te) OXMFRERIZBT
BUNEHEROME - SIHOREICH > Tk, RES - BEEFHONR L0 5 B&RpEMLO
TEXE - MEPEIIRER S D,

ii) BAEOMERDUZEIT 2 NEEROME - Sl OWREIZH Tz - Tid, BRIt SN D
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LR 57220,
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3. HBEV—ERERIT, BECHEREZEELLNE IR LTI RS20,

4. BEY—EREHF, BE (BEIFHBHEE 2 ET) ORM UIERICKTT 52 L0358
D HNIUER B2, 7272 L, TR OISR IEMER WO LA+ D5 E 13 <,

5. EV—EREFN, VT VERICK LTI RGN LB PEE LT A4
B BEOTu T s ANVORELEZIT) L9, AHEINREREEZH ) ZL2BREND, £
TR L OBROZIER SR, FNEENT L L 2ET5H, VT — VEE~OBEN
BB TIX 72V 54 (on occasional basis) ZiX, ZTDF-WNIEE T 0 7 7 A V2B LIRS
W7 570,

U7 — VAR X, FFE OBV — B AR D R E GEIR © O M - MEIRN - B B
HWEFTREERREMETUTONWTEE N — U XEFT|THAT IR 62N LT3
HEZTDHDET D, BT —ERIHDEERN - BraFBLEN, U T — VEEN
WBRICHE LIRPUCER 2 Z(ERN H o722 LIZRSWIZGA, FEDORM Y —E AR D
B FEI T ORIRARER - MESIRDL - 5% B AOICBI9 2 BB RO T 2 sRdIEe 57220,

Iu Ty va VERIE, WK - HEEMICEET I ERRE L ERE -
;%ﬁilﬁ‘fﬂﬁ“éfﬁﬁ%ﬁ Y, BEYV—ECREFITINEZ T TEHET R 7 7 A4 VETH
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6. WA MEFMIZ HTz > Tk, HEV—ERERITEF BEIHGEFEEE2ET) ORMEL-
TEHUIZIRS LU T OER 2B E L uide 570,

a) % (MBI ALEEZET) OREHMIZEEIDE 72O TRITIZ R bR,

b) % (WSIBAREE 2 & te) OB, B5l & <IZZOEMES (complexity) IZBI LT,
BE IR RS0,

c) BENIRD U RT OKENREL 2DHIEE, BE BEIFBFEEE2ET) OMBIRRIT
WAMRMICHI- D EE LD, ZhUE, FFEOREMLY— AN, BE (MEIRGAEEEE
Te) DOREIIIFELE (economic existence) ZfER72H D L3, MHBRIUZHI L TV B 02 KEHE
THI LT GFD, i

7. &REES B, TV RT ) 2B Y AR B OFEE (Bl A7 a D5ED) -
EXOWE (RESRXMEORESE) CWGIOEE, 72 L (inter alia) ZEMIC, 5]

B OFEIFEEFEOEAICIINE 2R TICREZETTHON SR TH S Z b, BWEHITZEED)
S EWRTCEET DFEEROIAER, b TW\D V5, CESR 04-562 infranote TF—! Fw 7 ~<w—7
BEZINTWERA, at42.
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DEE (BBIRGEREE 2 &) I > TREKERY 5 5,

8. mWAEMET A MX. FDO NI 725 (personal recommendation) & 5\ IELE | EE
AT b, BEOEENIIHES LiThiialdis by, #iE<CY € OMHENBEEFIRIC
A@f L?b\gé\fﬁli% —HEORG| O 4~ ORGITHEAN TH D NERE L CAHANIERHE
W o 55,

BEY—ERAEZENFR— b7+ U AEECEEETH LV ) il CTREW S 2BEIAT
e, EMmENAR— b7+ UVANRHEENTHDZ LT dZ Licox, AEMA
Ll bhhER o,

<
=

CESREEH O TEES | OER

&)= (investment advice) | DT e

1. [ N 72817 (personal recommendation)] &l1x., 2 ANIZHE 2B a) —72
W LR [P, TRFED (specific) | ZREasICfTd, PUT, [RIER] @R fh 0BG |
(FEH, 5l 24, HIROF), RA), £7203, b) @RGSR ORERV LEIZICHE D
FICE&RPESLNLRAET B OO, Foid o) ZEFICK L, HRBORIZE DF ORI
(personal circumstances) [ZH& 9 5 (suited)®, & BV MIEDFE DOIRIZ BIHRICHIMTT 5
LT IRE, @RECEA OBGRE SCICBIFE SIS &R L ICER D F Ofth—BI DS
B9, MEHIETCE 2 OO I REVRY OB % 5 iR — 8T h 559,

%T@ 2. B 5. EFTIX TFo NZmT =855 (personal recommendation) | & OEWNT

%o

2. —RAEIES (general recommendation) (X, FFE DORHK ORI A BIHEIHIWT L7=biF T
372K, Fh, HRBRIGHEES T2 L SN THL AR,

% CESR 04-562, supranote =5 —! Ty 7<= —7 BNEBENTHWERA, atls,

SO RIEEENE DY BEESINOHESICIR A NEPRMEO X 5 Th D, KrERE T 5 b)
TRVWHEZEZET Yy T ulr—a 77 A F vy VT T =20 7%, EEDRARREERL L
THHZHIEBA 250 2 <R LI DITATHDL LA, Zhbn [HREHS) CEENIEX, L0b
U 19 55 4 THOB) S #6755 (assessment of suitability) D BIER K SO BWAR & WbV TV D, FRENE D ik
ERILIZ W EWS Z & bAfisReEih & LTI b b, CESR 04-562, supranote L7 —! 7' v 7 <=—7 BE
FBENTWERA, atll. L L, HEBHOEADIE ) BDEEBRS VWOF v —=2 7 L OlkE Rk
B, HDEOIEIHBIE LCHETH D L FEEMROBEICIRD Z L2 KT 2ERLH S, 1dat 12.
S RIZ “suited” THoThH, [ZONTTTZ) OEFEZXZHZEERoThH, LTLL [HEHS)
W25 LR B RN EEFL SN TV 5, CESR 04-562, supranote =5 —! Ty 7w —7 BREZBENTVE
‘A, atlo.

T ORBRENZZ EICEY, ZOX I RIGEEZIERBFEEDTI ZENBMVME Y HL ot bbb
%, CESR 04-562, supranote T7—! 7Ty 7<=w—7 REFEINTVEEA, atll.
BILLDEBRTHEY LTWDBER, BEOZEENTAR L 2> TWBZ EE2HMICLARNWE, 2. LIED
HPE A L DXLV E W EES R H D LD, Ibid.

Il zE 137 —8A, SHOKEE ) DIFBNEXTREH Y FHAR] LEERVSTHE, 2R
BFICHI-D00F, TN E TOBMRRRFRDORIKOI., Z OMBIET 2 FIEH (EEFIRAN H - 720,
BREEICEAT HIEMIT L 9 0y) ZHA I 5, CESR 04-562, supranote LTI —! Ty 7w —7 BREZXRENT
WEHA, atls.

O PN EE DL AT OEM T OTHIUE, K BEL 259 LT HEEED) ORDBRL,
HEHEP LR HINTT-HATHi% Y 5, CESR 04-562, supranote T5—! Ty 7w — 7 BREBENTVER
A, at10.

U TS IS LWl E LTOH D HER 21T L2 B ASHB DG A OIFFIZ OV TORH, @
TERFAITE OKMERE 5252 &, O&FEMICHET INERCHME TAMEEZFob DIz >0 T, %
DERSTHIGAE~DHE, FHENRIFEICOVWTHET 22 &, OHIAEDEZFIZOWTHET S,
@i A ARFEE(no ready market) DI E DEE DMFIZOWTEIET 52 &, BFEF LN TWVWS, CESR
04-562, supranote LT —! T 7w —IBEBINTNERA, at9. L L, T bThud CHEMIzHE
DEINDHEDOTHA DD, 72& 2IE@QITONT, BENEM L2 TIZARWIEREZ ., EEEiL M CEL %
AT R R TERATIE, BEICET 2BROE R0 U 2R3 2 & En RV L D IcBbh
5,
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3. ~—FT 4 UER (marketmg communications) ¥, F®d 2. SR UBEHAMNEK Y rDIF

MO RIS TIThOND LW ) TR D, BEOEFE Tl HEY—EREETDA

=TT AT TRENDON—ETH 5D,

4. [@E%C 5 % Eﬂé‘%i&(information given to the client) | 1%, B 1% (generally) .

FRIZETLERTHY, ZHEEI BH/RERIRICZ DF ORI J@m?"é\ HDNIE

FDOF ORI Z ATHE #IJLﬁﬁ'é & Lt%@“( 172K, e, ARRES IR D MERHETOR

RZ DOMOBIREVR ORI & G T IFm TILR N,

5. FefIHIIAZ (of fer) i, WAL, @lpE IR D IMEHIE-EFE 2 & 9, /o, @

wWiL. &)Z‘)%@Jﬁ?ﬂﬂiiﬁ/ﬁ\ﬁ‘é LTINS L DT,

6. VLB (%0))\ AV ) 72 %0#5 (personal recommendation) ] 2B XBI4T B EHLTHD
EHHEOAHE iﬁ)fcﬁb\ﬂifoﬁb\“ T, Bé@a‘éwﬂéﬁuf‘ LX< . OFT R

g’%ﬁﬁﬁﬁbf&iﬁ T e 6720, YT EDIHAEICE Fﬁi‘ﬂ”éﬁﬂr@%ﬁﬁ) B X

E@
X T & LSO HS & O ik
UK OmBHEFH +LaBBns— | QRS @ —RBE

EU @FaTzyiaFILER (SR +HEICKE> oo ®/oFa)T—IL)BEE
ISD2 | ©EHAFH +CESR EE— |

EUPD* OEERER (THRITFEFNEENTIR) CESR £EZEERE —-———

*UK T b E R ORMHIZLAT S IEA > 72,

HE®

(e) ‘qualified investors’ means:

(i) legal entities which are authorised or regulated to

operate in the financial markets, including: credit institutions,
investment firms, other authorised or regulated

financial institutions, insurance companies,

collective investment schemes and their management
companies, pension funds and their management

companies, commodity dealers, as well as entities not

so authorised or regulated whose corporate purpose is

2 CESR i3, [l U472 [—fiBieE) & [~—7 7 4 v 715 LOMFICELHELH D LT 5, CESR
04-562, supranote T7—! Ty 7 ~v—I PEZRINTWVERA, atl3.
8 FESIT r%;ﬁ@f;\ﬂpﬁﬁ(mmple offer)] LW IHFEEMI > T2y, [HiZe ) IIARETHDHELTWD,
[TEAFHAR ] | AR ERS CAEOBBRTHWS THiAR] LV iFEvE S, ORI OIRR,
@::w%’@{ié @Eyuﬁf”ﬁnn@;LE@Fﬁl\Jf @4 FhpE §h DN FR (terms and conditions)|Z -2 T DR,
ObLEMPEMDI AT LY X — % ﬂﬁﬁuu@%i’b&tﬂxﬁ";’ O©FTE O FEHEITHE VR E FELH 0O A pE
DT f— U AR ENEKTHZ L ORBICKDRRL G OFEEONE (2L, TREELD~
FLWOERERSH Y ERDENNT L), .&)%)Hitﬁ)z?)éﬁﬁ% WL Z EEOHRFIZONTHERHRT 2
ZE (RS- TTEFE LD 5 D). MMlE L THEIF B D, CESR 04-562, supranote L7 —! T v 7
VI BEHRINTVERA, at14-15.

 CESR 04-562, supranote LTI —! Ty /v —I REZBINTOERA, at 15 HIBEF LN TNWD (=

L2 AT TOMAETED, AL A= L Vo2 GE, (2O NCETTEFH E~—rT 1 715
LxfNnD),
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solely to invest in securities;

(ii) national and regional governments, central banks,
international and supranational institutions such as

the International Monetary Fund, the European Central
Bank, the European Investment Bank and other similar
international organisations;

(iii) other legal entities which do not meet two of the
three criteria set out in paragraph (f);

(iv) certain natural persons: subject to mutual recognition,
a Member State may choose to authorise natural

persons who are resident in the Member State and

who expressly ask to be considered as qualified investors
if these persons meet at least two of the criteria

set out in paragraph 2;

(v) certain SMEs: subject to mutual recognition, a Member
State may choose to authorise SMEs which have their
registered office in that Member State and who

expressly ask to be considered as qualified investors;

(BRTRTIE WM BEHTNWD)
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D—AEELT, NASDBEE~DIEEZ XL ITMEL Z L1I3L<H D) OEMIc>»
T, MEEEE] LOBWSIIoW TR, EFEVRBBLZBITLIZLRBDONLT V., HOEE
2 TR THDHNE I DITHOWTEL, RAFESR 1000 7 R4 LD BN LB L
SNDIED, DHNLOHEATE 2 R EOEMABRREND, Z 0 VNN ORBEZ T
LERD—2L LT, M= XA ROEEFEH OBRIZEE T 2 A H(understanding) ) 23Z8(F
LRTVD (T DI2, EEMEFMAEIL, EAEMERERERNO 284 TIXRWR, 77
AFHHOERK E LTHEBISND),
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T, HEFMEEN ERERV UMNEICEL) —REELORBOFERW LEREILE
BLOIDEEZD (MEHITHLD, MEFRAEPREARERBEOHEMAN (BT n s T
LOERGERH S ) OERZPURIICH LTGS2 oW T, Zha et RANER DR
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ZHZ b2V, ITARBTORES, LV DINEPTREREE 2., [RITER)
B K TELmEVI8MBEH L (L AT ED X DT, EWEMERRIOw M7 <
RLDITTIEROVDBEMEND LW THHEREMAENBRI SN D LW O 5E, BAME
JERANZSRITIEMLN & 5 D BR300 D TR WD),
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ZIZTHIBE 2> TV D DL, (A)FEFRFEWERS | %P6 6 it B 5 & AR AT 2244 &
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5 NEEEERER] LOBKRTH D,

FEam DWW IE, 1998 HFEORES TIIAAIIIEIE - FH L Tz (@HEOEV (FRl) 05
b, BElOWE (EEGOSMTREEREDOERAL LI NICHEAS Y, Eiz, A1 - T
IR HES e ISR E R & S D — 5 CHRE I EREREE & 7o > THO7Zpu
SUIREER MO0 L) IRET b oid bl FICEENIHD 2 \WITEIAN
BEOFMIC L > THENME T TV D LS5 Bbh s, IThewaiEabr@Es] i3 Mk
BERARER] LI2IFFE LW &0 D FRS — BB TIT RV EHERIT 2,

WFHICLTH, WIEIZRY (B) ORNELBIBRIZH -T2 (A) THD, 9FE1D
D 4RO (B) OWIE (& IZHEEANSOILE, FTOB)DIREIR LI ERDOOLLRE)
2 (A) ITBRE NI o T fER, BUE T 2SI EVIES TN D,

e &g ) & DRI E R (CEB S5 EE (& <I2 1998 FD4
MIEDHRIZ) Lo e B HRIEAREN, (A)EB)E TIEHIERMES 0T ITEY
AR E] X MERERERER] &L —8 (W LEE) T2 CHETLIZ LT
FHEERREE Lo T 20 L H#RT 2 (Lidvz, HEOESED A RSN
Flo ko, HEBMAELC T ARWIC b 6T TEEEERER) 1B Eaii%
W) FEL IR, FTOABY T DIREZ LW TE & T2,

(A) OE, BUTFERNE 4 0k 1 HOMHITFERE4 750 2 (THE GErath, SEEE
Hath, 1T, BRESEZOMORKBEE B TEDDLEERLS) ] EWVWHRHATHY, 19
8 8L, AIEOBMRTIIE L) ICilld, ZTORE4L 7TH£D21E, 19 8 8FEDE
SEVE EWAT L TIT O IZEEBUESIEIC KV A Iz GESRBERED — &2 BIE$ 2 1L
BLtHHS), 198 8FDRNT, AEARMICET A4 (BMN-HERKRESE L+
o KBS (AfREROZE —EREICET 2 HAEO - 2R ET 285, 1989
FED365) ICEVEM 25&051% TRKBASTEDLIHEIL RICEITL2bD LT 5,
— FEEStE T SMERERSH = 84T W EREstt EORBRStE. RS
15 M4 )i K& OME A HE S W NS @i X O e REe S N BARPREE LD
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BRI GG 2, KPEM TEWMFRE R OKEM LERFMHAEGS \ EFEREES
DOFEFEEML] LHREL TV, ZOF25%051F, 20#%, 25013 (199 3FEEHES
17525803 2H) LEXFSEEFO L, () F K0+ =H HELSE2RO X
I D, £ ERWBEMA. ERBFMAEASSKOEE L THAE Lo
ANUFEHFICET DR OHFEETH LN TELRERRMAESS H 50+ =
F-HPENEEELTE L, BFEEORIIKRO—FEMA 5, /N ¥& L THE T
BDOZANET DT LR TE D RERFME. WERFMAS. BERHFMSESS, KIE
INE2EWRIMLA R OUKEEMN LB R AE G (96 D 17 &), (b) AEHRStHICET 5
BEEFEHFDAIET MBI 2EEIE L, 1H 250 13 257 28 £ICBE) (98 M-S
32 H, ZOWRRTOERT — FEEatt = AEFEESE = #17 U FEiestt
RS, BRS, 15 AR K OYE GRS G20 ONS 554 & OV 86 iE &
& N BHPREREEOE TMAThREeRE t EABREMEA. ERGREAESS (F
IMEZEEH R AE (- HUFEEREE N+ —5) FLRONNE-HE - S0FEL
T WEMAEEGRE V), ) KOEL L TIFEOZ AN UIIFICET ik D FEE2 T
DT ENTEXLREBFMGHEAS N EELTUROZANETHZENTE HRYE
RS ER RS, R RMGE S 2. KM TR RIAEA K OUKEEN T2 F
MAEASS U EREEEFERUREREEIENCET 258 (B NEEEEE L
FNT) ERETHICHET DA REEEREES + ERREEEAOEREE
BT DS RS+ —HICHE T 2 iR IE AR OFESE —HHEICHE T 540
FEREFKEIEN +— AMRERICLR D GBI ZEOBRIE (BT 2 IEHE % =0
BUE T 2 BEmEREE (RISGENHEICHE T 288 ATEOIR D EB L EDE IR S, ) )
Thole, (D%, +2 RSttt += SH -FROLBENSIZRETL5H. &
B GEROZECR ERDH D), OBIEEAR T, BUEOIESSIEICBET 2 NS 28 &

1IHIZES> TV 5,

Lo (b) OB TA) & B) 3D T L TR Y, (W) OXwEA SN 58 Gk iR
BER TRV AERREE) & LTEREML - BRE - g DA T REHES, B) D
FiH S DR GBI EGREE CRVAEAEBERESR) & LT, SEERRSTE, &
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B, GBS - BEMGERIBIE (WK 1995, BEEH 1T KA FERATB B4R
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71
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(e) ‘qualified investors” means:

(i) legal entities which are authorised or regulated to
operate in the financial markets, including: credit institutions,
investment firms, other authorised or regulated

financial institutions, insurance companies,

collective investment schemes and their management
companies, pension funds and their management
companies, commodity dealers, as well as entities not

so authorised or regulated whose corporate purpose is
solely to invest in securities;

(ii) national and regional governments, central banks,
international and supranational institutions such as

the International Monetary Fund, the European Central
Bank, the European Investment Bank and other similar
international organisations;

(iii) other legal entities which do not meet two of the
three criteria set out in paragraph (f);

(iv) certain natural persons: subject to mutual recognition,
a Member State may choose to authorise natural

persons who are resident in the Member State and

who expressly ask to be considered as qualified investors
if these persons meet at least two of the criteria

set out in paragraph 2;

(v) certain SMEs: subject to mutual recognition, a Member
State may choose to authorise SMEs which have their
registered office in that Member State and who

expressly ask to be considered as qualified investors;
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