vo e 2

MEES ZBHEBARMTESK
mEEtEMESFEENSEE
NEHEESE

5 V9 £ Rk EH Y F 5 4C s A

Hi:  20104E7H 13H (EH )
RPfE] © B 9§30
High : R EERE

HEEE
{1 48 % 7 &

HELLEE
REHEE
[ Y =
ZNEMWEE
£ w5 B
REBEE
PRJEE 38 58 B
=ELHE B
CES T 1=
EREEE
2FH R EE
HhBE & E
=B EEA
Rl =
(e R =

EREE
TE B AR
B I B

= =
i =

REZES

, SBS, S.B.St.J., JP (EF)
, GBS (Bl £ %)

, SBS, JP
, JP

, SBS, JP
, SC, JP
, SBS, JP
, BBS, JP
, SC

, SBS, JP
, MH



fad

A
AN

#R S B 2 5UIRTT
7 BT R K
RIR A

#R S B 2 5UIRTT
HNEEREETSE RS ERE
Sl e



L egislative Council

Subcommittee to Study Issues Arising from
L ehman Brothers-related Minibonds and
Structured Financial Products

Verbatim Transcript of the Forty-seventh Hearing
held on Tuesday, 13 July 2010, at 9:30 am
in the Chamber of the Legidlative Council Building

M ember s present

Ir Dr Hon Raymond HO Chung-tai, SBS, S.B.St.J., JP (Chairman)
Dr Hon Philip WONG Y u-hong, GBS (Deputy Chairman)
Hon James TO Kun-sun

Hon CHAN Kam-lam, SBS, JP

Hon Emily LAU Wai-hing, JP

Hon Abraham SHEK Lai-him, SBS, JP

Hon Audrey EU Y uet-mee, SC, JP

Hon Jeffrey LAM Kin-fung, SBS, JP

Hon WONG Ting-kwong, BBS, JP

Hon Ronny TONG Ka-wah, SC

Hon CHIM Pui-chung

Prof Hon Patrick LAU Sau-shing, SBS, JP

Hon KAM Nai-wai, MH

Hon Starry LEE Wai-king, JP

Hon Paul CHAN Mo-po, MH, JP

Hon CHAN Kin-por, JP

Dr Hon PriscillaLEUNG Mei-fun

Hon IP Wai-ming, MH

Hon Mrs ReginalP LAU Suk-yee, GBS, JP

Hon LEUNG Kwok-hung

Member absent

Dr Hon LEUNG Ka-lau



Witnesses
Public hearing

Mr CHU Ren-yee, Alexander
Country Executive, Hong Kong
The Royal Bank of Scotland N.V.

Mr John SHELLEY
Chief Operating Officer, Retail & Commercial Markets, Asia
The Royal Bank of Scotland N.V.



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

BE - HILBOGH L H FE "W 5E 8 2 00 26 0 Bl 3K IR (8 25 K AS
e ESFRIENSEE/NHZE G 195 U+ B XD B
Al o P MTBOH B4 4% B 2 Z0R 1T (DL 78 "RBS") AU Y A2 58 A\ F X
N & B B WEER M 50 B2 & & ST R BUR (S 5E
ERhEMEFERFBETSEREEREA#EELE -

HESMUEZEHE > BEFAEESRLHE RWiEE N
BERBENLTIEERE - I (SLEG (BT R R)GEE) A
WP YRR - FUOE A R A ERE - N EEE (TIEHR K
BRp) BRI frARE » BB HEZET R AR
B HEE R AR RUGERE LN G & B R BRI ER -
(LEGARER) F23EINETH - & B A e ¥ 8 (£ A B/
ZEGMMGE LN e = B FNER -

AR R Be i Al & RN R BB FE T GE R DL 5 &
¢ B2 b AR R B A L - R R Az (LR (B T K R R ) R 1) AT AR B
MAEFE > SAUYEANLMEEERMMNEREREE > Bk
RER - o FOREIREAELSRE BRI S R AL
WrElETT R LA R FF R A - IR (LA G R EAA) H8T7H -
HEEFTCANTEAMEERHE IR M RIT RIS R AL

B B 7 5 -

meMMEEEE  MNMEEGNMHERFAFS (ZIEHR
KEF) FH22ERNFER - BEERERFLAELY  MHEAESANE
FEI L THEZH Nt 548 Al ge g g/ ill & B G 1Y iR
B ENST -

(LEHGARER) FHL12R I3 IRETHT - FE A BT ER S - &
ER ML L RN E R EE M2 - & B T EAE LB
g 2R R B H BRI - R AN i TR 3R R B UF HE RS A KR

ONY

\

i
P

HEGE 5 XKW R sg - R/ Z & 0y B 6 - 3K
7 EA R N T B gAY L F G IR R A (5 B B E B A
THERTRL - WL - &0 & & #5012 B ER At (8 B {6 2 10
BERE - BCEOREE A REE B E = Bl E - R EES XS -

13.07.2010 p.1



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ll

FE R L 15 7 S R o Fodr v O KR ] R R B Y R T ER Y
g E s - DLRGE ,\/J\,Ef‘%éiﬁﬁﬁf%%ﬁlﬁﬁﬁ

/N Z B & £ 2010F 45 13H & &% LR E - B & [
RB SHY 3% 1 #F 31 - %F“%ﬁﬁ%ﬁﬂwﬂﬁ%ﬁ?ﬁ{f@ﬂ?ﬁ%‘%"%‘%{’ﬁﬁ
F > DA R DU T H AR -

gLt - BEERECHE R MEZFA KO —HEL A M
RBSH 7% LXK -

PIRAEEA 5 KW EREE In -

ROFeAEMAT =S A /Nl & 88 B[R E B RBSE &
bar Ko & ARAD AL B W R E R - T Rz A N A B R S
ek NEHEERERRFMEFOEN - FEE - 2% - 5E
U EtMmEGEELEAATR/NHEZEEGHS - & AN FHEEH
ANtLatew » IR B I H A LB E T f5 25 (f 5w 2 1 B B 2 1
1) - HEE AR A MM ek EAEEREEER -

AR AR CEREENMABEELEFE A EFEMHREEE T
LG RIRMGEEETEE MEHS -

RIE - IR E EETHOH MR AT HAYBAE - IR7H
LAR/NH EZEGHERR T — X /Nl ZE G XS
F(RBS)25F - RJe A4 - (RIAEE G LA /N & B g H s i X
P 1E Ry it 4% 2

R EXRITEEERTHRHAKXCERLE -
. EE -
A

M o RJeAE - IRl &R BTETH 9H BYHFER 1 BT £2 H AT Al 40
E o RTHLR2AR/NEEZEGMERR T — 03X Bl/NEZE &
g X FRBS)35E » RILE » (RIRAERGEAXF/NLZE G H
TLTnS'UfFT’EZ% g7

KLCREE -
B EFE -

I

ll

13.07.2010 p.2



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
o RIE -

/i &= B & R Al 7wl RBSEH & B =
Rl 2 o 7 T B A R 2B EE T WEER - 55 EE - BHRMAEA
E2H=XKHEER - Rt - A E & a6 E & (#0552 R
MR G EINGE -  FSUEERE DI EERER  #
TREEERM -

BT BE K52 B AL % B & F 1077 8 iy [H A 58 A\ $2 i Al
e NEIE - ZEWNERFEO/NEZRZEG XN ERE A E
- B O SRSt DL B LA A R HAL & &
& A XX

ik BEE ZEWESH — & JE AR " B 201042 7 H 13H
BfF SR B 1 S — B2 2R (B 558 CB(1)2516/09-10(01) 5 S {4 ) #Y
AR BFETRRE - DHFEFFERE S SR m RS
B DIERESHMEMNXFEREERA » k2O FEMRE
AREMZERBEZFERBAR - ] RAATgEN T I HEZ
B R FE SRR

gesh - B T ZRUERRHE > FRENREMEERG kAR
i3 NN H B e e U E [E] fE R - & B i JH F = A 38 A GE i [F]
— [ - HF—HH - &E AR JEEE LAY EE BOR B
BHEEEMN EmE A ANEE DACEER R ERAAIH#HE -
AR AT 2 ¥ 55 - T EME AfEE HES IR M E - [
HWERESUE A » WG EFFEENGET R A & — SR E
FPLHE EREIE . RN BN R -

REEME  JEERIEWHEW — M AEE - AR E AL
EREZR  RBATFEES —LE AMEHMTHE » FEA
femBAEL  RRKEREEGES —UEAES -

E7THOH B ERAS A » AL &R Bl fg M - IWIIEN
2T HBEGRE ~ REGEE - BWEKEE R
AR B > REHRE  REHZEE - OREWEER > EZME
mBEMEREREE -

i A B A T

17
%A
ES

W

13.07.2010 p.3



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

wood o AR H A — R R - RIB S W3T7(C) B 44. 78 fy
# - FH20064F 1 $R1T B TR FAE X "RHE Z M "(review on
qualitative performance) » DLEF {5 B T.7F & #A (compliance) ~ ZE 7%
(operational) ~ iz # & 3% (service quality) - DL k& $6 & 3 ¥& &C #%
(sales discipline record)s: & #ilE Ry 30 - 3F {4 2 LLEC 4> £ (score
card)JP = HE1T - FEER AR AL R LR PR AL #E S o B A5 W LL & -
DLEIRGERE 7 REUER « RIALE -

ALCREE -

OK - - EFFE » HMEERIELHEAR -
E- 2

I EY
ALCRTLE -

BMOYETL  BRMETEMMAELFEE > BMHMAERKR - K
Mk TEERE  B— FEEMBH T8 E2F 8 - 5F
“ERMAEEEMNERFEBEAERENEE - B= g
E E )% F asset under managementf ¥ H R G E - &
Ko el ER MM EEMAMEE S H - mEME AR5 IR
JAELEAE o MK LB 4%, - IR BRI —BE R B E %
AR 4B EE » IR TEMITRERTFENE - HATHEW
RHIWEWME TN ES EEER -

Z/E -

R Stk RETEBERR - TAE... ARE . DL
EIER R H — B ER R (E R R - 2 HE T
W — {9 e R % D A B - R E T AR 7

ALCREE -

L E P E B Z weighting »

13.07.2010 p.4



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

& weighting - WeightingﬁﬁEL S0 B —FE—Eg
B 7 [5] =5 50— (@ BT 38 51 & - fa; st &R . WA R YIS 4R E

%Tﬁlégﬁweighting » (HIERZ 4R ...... B EJEE ? J& K F review
M ......
EE -

A —Fr -
KLCREL -

i BT EAANE - i E 2 R R Ay T F S R (R 58 41
FEHE L -
e

KL FNEREESHR  EF 558 TIRER &
AE A Epe g S — M ILE.....

ALCREL -

= .
A

------ EBEE-FNAALERELE EGEHEERE 7
ALCREE -

B B0y M R Ew AR (E LEE - TG 02 A a it 2 FE A
{a] ~ TARAN{AT ~ A Wk 2t 3h 5 55 B2 B~ A R R 8 O S A Y B
e A8 > BB E R T e

EE

£ —F B - R0 E HILE - E 4 KA L E
% /DI RAE -

13.07.2010 p.5



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

VR AR 98 TR PO 4R D B S T ACHO K - TS O 7P
it -

/K-

frat"ElaE ~" . Bl —MEa THAFELEN ? KNE
L eaBEAFAEER KOWLE - ~1EgENETLH
ANE YL E e 7 R4 -

ALCREE -

E 38 T T A B Pt A B AR R TR o E AR AR E A
5] By A~ AH BB B AR - AR A B R B R 2 A B Ry ES
MEA S HEg eMEN - 2EREEEERL -

/K-

HAHE Rl aEE A K E A (E R E - R ELEZHR - 45H
ge1-23 4 (FAFRIMECE NMEKWILE - BUIH DL
exY B HALEEAEHNGEZ DL  FREERE
NAREY ? R

ALCREE -
e WME—HELER —MEKRNE DI HE......
E- 2

RTERW  ZAERB—HELAEZ PEHS L WAERE
o FHIRTTEHE —HREERAEEZ D E o Ly E - M
BEETISEWILEZZS D - WEMIFN AR ENILEEZS
Do REBRB-HAETINEZ D WAHE AR E 2 Kok -

ALCREE -
HE - e -

13.07.2010 p.6



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

HEBRMEHEARME - T E 08 5820 %E (8 E - RAHEE
EEERMEMEYN —HILBREZNERIE -

ALCRTLE -

- ERE - EHEEMLE - (£ (Ftopic. HILERS
DG 7 58 7 - T G 6 2T A T - (AR R R
CENEITE: P (P LN

E/E

REEEA > BAFE FMEMERNE  RREEEZSD VR
¥ 123 4. FigAEBFHET T - REFREET LY
IR A HE 2

KLCREE -

HrFEBEMET -
A

B[l {12 A~ HE AT 2
ALCREE -

HRERAEMERET -
E- 4

A P BET & 1R AR R o T R (R - AF I
KLCREE -

Ry 8 0 IR
A

OK - {RBH H AT E 17 I 2

13.07.2010 p.7



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -
e - #HEe - W\E -
E- 2
#oE B — [ - B — 0 XX HFWS37(C)5 44. 7B i #k - RBST

AT f $H & B T ¢ 1L 8 T 4% @) 5 & () staff incentive scheme) - 5 &
R %" (Bl revenue) » "% 7 1% £ " (customer growth) & " &
H A& E B K "(growth of assets under administration);g 3{f & &2

TRUERE TE © 55 R Jo s 9 (1 35 3 I 2247 1B 12 & [ 5t &1 o 0 Bl A 4
1y LL L (Blweighting) - 21715 & H Ml 52 4 09 55 - 71855 a0 W il 152 18
S ILER 2D - Rk ?

FLEBELE
BFEY 0 BN - BROERER  REETHE LR ...
EY &
EPS S IR
FLEBEL -
o R -
EY-&
ALl -
FLEBELE

/K-

th 8 — fF B > 22 Z 8 ST M By B e M E (Bl proper
compliance with applicable regulatory requirements);zs {f X & &
TG EEMELER 2 M REHEE » B FImRAFMHELY Z2E
MR RERE - RMREAE 2 RIE -

13.07.2010 p.8



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -
Iy ERE - EEKFIERERE L.
E- 2
a2
KLCREE -
& Mg Etnar -
A
ey g R kR M Ry -
Bl ERE -
REU#HR -

% LR - IR —EAR A - RIEWIT(C)E 35T ST I
Ak (4) Pk - 129 KR = MH B SR IR 8 25 2 o "B RO BR (B 22 71 - RBS
L wE 17%0Y {22 F Hi 58 = R - 5% H &R 83%(H 2 78 B AE H il 40
FlfE o P — MR E 72 MM (E 215 2] 100%0 i &
EARIE 7

A
RIAE -
ALCREE -

T EAMEM M - E2ELN..... AIE S EF I EIES
Z{HIFE 7

ET &
B -
HEYHA -

e E e MEIER IR ES AN -

13.07.2010 p.9



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

T EHE GE - AR 2 100% - B3 #full settlementf) -
R #2 enhanced complaint handling procedurestt {77 H 17% » HI%E

R 135 ] = -
EEY#E -
i

A
gl EE -
REU#HR -

& Z B o BN EMEARRR B HEE > M#EEEERE
EENE R Z DI

EY&
RALE -
HEUFA -
B R R B % IR 2
EY X
RS -
FLRAE :

FETFE - A KB H 83%HY 55 L 1% 5 [# % /2 partial settlement -
EHRHHBEAMEAKRAER » HENEHEZ655% -

HELHA -

655 » 4F -

13.07.2010 p.10



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ET &
JESR
HEZLHA -
SBER BH —HRIERE R —STH  F— P
155 (7 8 6 0 5 50 0 B 0 O 6 U e O 9
ET &
RS -
KLBELE -

& B - MR ERZDRHFN . RERMR AT T
S - W2 IFC -

EE o BIERE EEEH . MEF XV EZES L G
mediation&l arbitrationy ZH By 3 ~ =X HH - RERZHEEH D
AFRFHEIGEE AR » g

A
iy
ALCREE -

BB 4% E i E S Related & 54 Dispute Mediation And
Arbitration Scheme - B[l G 2 A1 {h 2 7 | - FAMT IR 170638 FH (i 2
& 3% 58 mediationzl arbitration » FMZ2R AR - B EEREHIR 2
Al B 1F &5 fa B9 Scheme » i 5 LR E - H 852 58 M (] 2 5
THRM > fliaERcase— EEHEE RE N TEES > SEENH
HF ELEHHE L& T - F —{iRelevant Individual 5 fi 55 1Y
EO(Executive Officer) ...... B —{Efinding2 38 28 AL - A
RS E B YRR A M o B MR 1T IR A I 2 AR E B
R ERE P 2 -

e
W Ao BIER -

13.07.2010 p.11



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

L WEHRN—SEER - g2 £200554H £ 20084 5H
SR - Wi — R 1T 815 i 2 5 W0 R " = PH B S 8 1 < il 2 A
22 Z e 2

ET-&
SR
FLHELE -
Ei - EHERMIFCH ST -
ET-&
gl -
EEUHE
REHMET -
ET-&
HH - HEBHIREE -
HBES

EE o AR ﬁ%ﬂ%f‘ﬁ%ﬁlﬁl%ﬁﬁﬁ%’ﬁﬁﬁrﬁﬁ

B R B A R FEAZ (prospectus) - FE TR AH £ A B BUE R 3R 1T

e 2 {RHYE 7 27 - (KA multiple coples of prospectus: (H3E & A

% /Y Ae sk 2 HIR TR R ... BllissuerE[l il #5 15 A 52 & IR B £ 2
BRI NAL Sk EREDN » 2 ?

e
KA e
ALCREL -

ERE - FMRAE —(EC &% 2 B k5 2 2 (i copiesft Tk 1] F
£ HERME —E2T# A 2455 & prospectuste fit 15 2 1%
IR

13.07.2010 p.12



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
H#E -
BIE#R -
EE - HEH - NBIREBIRF(RBS)3E 1.25 - {REZER :

"Before sale, the customer and the relevant RM were required to
declare in the relevant suitability questionnaire that the
prospectus had been provided to that customer." s {2 &5 i 1% (E #&

A {1 AT 5 Suitability QuestionnairefN £ % & 1Y » Fon B A& W E A
HE o HEFOHERE 7 2 MR Gcheck T B & & A1
HREMEFIE

E- 2
RIE -
KLCREE -

T EE B PR E & A R b Rl o K
MAE mE N EHZEHE - F—EENHEENFE - 2% A
o MBS RZEFFEF L I HRR PR E SR
B EE > M P RE G EZSEZmERE MM E - B2 fE A
WA BN - B ERMEE—HRRAESEE R RN SCH
& B ¥ M #y Branch Operations Managerff check— X » & & 2 &
157 2 o SR Ath 22 82 S A 4 B A7 2~ S completery 55 -
MR EMRZATRE T > EHEBCER -

HPOBHA -
ER

ES &
EE TR

HPREA -
AP+ BB AT AR o S LR LR B O (S L%

R REEREAER -TAERAERSSEREF » (RILR
HHCEMERE R - (R A check— TR FEIRM AN L =R - BIFK

13.07.2010 p.13



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

fF EEM20XHNWERCRHEFFRF L FIRAREERE
B—-TREERER  FMREHCERRFT - 2052 MIHE %
HAiMmE e

e
Ko e
ALCREL -

EFE - ERMYEEREBE > JRMEETHE L1AKEH
BHEOMTAEEERNE S REE RMOATRAE - i E MK
HMOREHES  EREEHRENE XRMEEETF - 2
R mEFLAMFERRE  FEEF XL EHEH
CAEETES] - R EEREITES] T 2 IRE 51 R M -

BoE#R -

ERE -
A

H#EA -
BIE#R -

N EE BB ENEFFmRMy Z@ER
EMMER SEFAEET — KATEER AKFE
fREHCHRE Lcheeck —— FHWE — {1 - EHEEMEE

HSHMAAEF P - W5 IRl A 2 & 8970 £ - 55 — /2 application form
for structured product » £ % /& Suitability Questionnaire » 3t & 40
BT > BE5EM o IR0 {# A 5% 200 H HY prospectusts & = g 2
R B TEAR T AN check— N AR EXmE PR ? AR EE =
SR EM - HEER TG - (a2 T"Yes" » [T 58 —i2
"No" » B —flil2"No" » Rttt N 2EH AR - FRILZIE
= EE " " T "Yes" » RBRFEFEIREHEHL » A ®RAIEIZK - 557 #
e A S -

FRIRMAEEREEL&KRE  EGAMEREEER
it 2 BURATEE RE BB LR E S RILNEK - A —L58
FKE LR RAREEE XM E0y TIER ?

13.07.2010 p.14



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

EFE - WR BRI T EhiEE - BEEEE]E  REE
MAEBMRKANBELEY - MABER —ZE MU EGE RN - #5
HBERXIEETEE » ABEKRN - REFEFEFFIRKRKMYE
T AN AR - B — R MM R B 2 O - R IR A I 2T & R — 2t
Xz aafl » AR MEEREFER - A & E G 0] 2 R
Ho A - HAE Lo R AR R i A Aa il - AR A 7R
HHyEh - MG E LM o (5 E R E B R E LR
R MES - ERRER  FFEHZFREE - HERYGREX
f o AR AE

(28R L H A e )
A

G/ N o
ALCREE -

------ MRAEFR LR ERREEOFEZES  #REKMYA
THErzmE - MEASR2AE - o & IR #3179 complaint
handlingfy & 57 2 77 - IRIZH E R AUE Il RE =1y -

ET &
Ha#E -
HRE#A -

ERE - HHN A EHRE - RE R E N #ERMTEE - R # &SR
=iRiE 200 HIERE R 2 ARCIRE H X - RGBS ik
A PE AR AT R RE - RE R IRV B fUE Fr e LR We 2 Wl 4 kB2
o Red - FAEZMBEERANE - @BEAHEHRE  £EF
A RT B KEREZ M - ERIRERREMER - (RELH
BERENFRAMNGHBRRFEOEAHXFRERT S D - RA
franfe el DL B ERH o EANUEF &S -

13.07.2010 p.15



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FeR AR MRT 2 A T(E2 2 R R IMMIRTE & B E 12
WA RAIFFE MR 2 MIRA N EEEITEIRD
BEEARGECERGEFR ? A BRE. ... EWNE— Y+ IR
1F Suitability QuestionnaireN & & - K f5 ¥ M & # 1Y F(RBS)3
ltem 1 ZE 8 it HH : "Please refer to the Base Prospectus dated
24 July ...... " —EREFERN - B2 B MERANEAZ
R MR EIEFEEERFETF...... — L RE H R B P Erefer
to page 13......19% 33 EERE NN A - DIHER 2 & #1758 &l b -
HENWERRAREGAR AZNEREIFREERENAR
EEFRE?FRAEEEZERMEZSRY  F19H > EENANREFR
B "investors should read the Base Prospectus" » H[l — & & &
mER » BRAERGELEAE R -

HAEME - IR 2 20 B &R ER - IRE &R &
B metEEFRELEMRN kT EFAZENXFZH
frGEEERE - B M/ NHEZEGEHRFIRMEELE
Mot EAE M2 W E ~ By 2 IRa] & &3 IR H0E &
Fe o R AR i ue 2

E- 2
R e
KLCREE -

EE - ZMBES —FHHFZh > BME—-ERENERF
—EHERER - EEAFEHEER > HERMBEOAF G E
EEMER - &k F— SHEEmH AR —E %6 E &

HAEAA -
R ER BT
KLBIELE -

13.07.2010 p.16



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

HAEAA -

...... 5 0 85 R FE 5 B IR - B - RSk RARR - IR
W& % B @R  E SRR - AR AL
WERRHEE PR REL IS R8T
Bl B PUEIE SR - (G EE) BRI S B P
(5 40 (5B B ...

A
fRE B E - N BE100 8 17 - R4 -
ALCREE -

EFE - WM EEEEFEEE S B —FF > RMEILA
T RERMEMLFEF » KM 8= WM& LT
MK E T » IR (2R 7 L HAMEE)......

E-&
HOFN L -
KB -

------ Rt A —E R - ZREERNET 5= Mg
MEMEBEERXH : BN > Mg EE - AR AMME [ H &8
EEEFHEFRKEKFEFNEFZE P TMFHEEeFE
i o Ba  RMegBB IvHAE/NEFH —EHES - KRRk
B 5 R 4G Advisory Committee - fAdvisory Committeefd &
ERANE - B #{F— i recommendation?Z 5 & {1 # Approving
Committee - |ffj 52 {f Approving Committees/& T M & no I B = i 1Y
EHE  2EERMEAEFELMANEE ~ M ANILEAET - 2
A4 71 5E il CommitteeZE 3 £% 75 2L % -

E/E

OK:» N —{iEREF7

B
I

13.07.2010 p.17



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REZHE -

ER - WM MARICE - R TIR - HMEARHCHRAE
AL — ... AR A AR A BRI (R EEE —
o HfECHERER®S 2V HP—RWEFHIE 2

e
KA e
ALCREL -

EF - RERAFREBEMNFETN  AERKNVBRETNEAR
ot s BEHEwH - ZME - EEEHM - 2/IZHMIE
b B - 5 &P S A &R 15E A -

REFHA -

e

REZ#ER -

P AR A T DU R R % o BB - EXRORILAER - R
AEERELEMMAUEEEHEREN — L8 Ew Ak - Rt
frediE - HERLERET » RFELI08 - EEFFE&AIR
BT IRTT E S AL E R BTG - EF F T EWg 2

e

R e
ALCREL -

L AR -
A

~ :gé
U

p=q11
i

\

=

13.07.2010 p.18



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REZHE -

FER MR RC 8 Z i F 20 K28 L5 F R R IR =] &Y
AR IR T R AR A At e Y

EY-&
Gk -
FEBEL -
ERE o RBAETBEEEMEH -
EF &

=

p=q1)

;'7%
REFHA -
AR AT W ooo..

Z/H -

i IMEVEREES A
REFHA -

...... RACHERE......
ey

------ R E T o FE AT Y
REZHER -

e g fiER 720k EEEE.....
e

13.07.2010 p.19



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REZHE -

Bk IR RE DR EEFF ERNEMMER - 5
mENEEER - MEMER  BIEEREE —LE ARk
iy 2

EY X
RO TG R E S E R 7
FERELE -
I FAFATL -
ET &
R E -
REFHA :

EF AL EERMACGEINGHCHER - KL -
ET6E T ERERAIREZT - METNNEANV#®ET - %5
wmiRR AR BIE A SR RNEE > 2 EIRIEIRNEE
SRRV

HECH T AP E . fMIREE S ERE R B —
REWERT L SREFEGED - LR EEN - BEKMA
LAl o N A EER AR AR » Ap—(HRERE - EAFEF
ity 360 H 2 SO Ath 25 Y AR A R L TE B A A B = R E IR
B LR EW EEQFEHRPAECRAEE  RGRERE -
o $E B i B Y A MO i T R E A E . 2
R EE AP EEEERMY — HHE-ETEMLFEFH "R
(fa—HEhE ANRLME - EFZEE 2" FMEFKEHE
Ate e TR R " R B ERERE AR S 2 R R Y
EIRITEZEER 7" R B BUE" o "R (] B B #S AT ELR
EEER ? " "ER AR HRIFRA 2SR - ] DLE
BB e AN - RAMEF - MEIRAIE AR A T B BUR D AT A
AR EERERR" IF T » EHP—K -

FHoECEMNEFRERZGH  RNBELEEZARNE A
gk B B S - (R MY R R AR R A M A A A

13.07.2010 p.20



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

R A& - 7] Dlstop” i e g2 ——stop s "L E
AR - EAR > fELEP - SERMEBEEOBEEE PSR
- & HFREE - RM% A EAM - % Estop - (RMTEZEE
Wt o BB PR AE ZERIRME®E A M - 356 E& 8E %S4
Pk BEHE s EEAPEMEEEMNER » HESMEEZE P #E
ARBEANE - EREREFEEESH -

A MEP R EFEIEREHCHBE AP —{E%T
fREZAGEH LR ElMEZEGER - 22005 K - AT LA
EEA > Hf—(EEELKEHCIEERHE » BRANLLEZLD -
SfEMH=EE—-HATEMNESE  WHEMES - #HZ 7 i
WeEaE 8517 —FiHl- FEtEEEAKEELZELN - R
BE& NEMEFTMHEE0 " EF A" - EEEERS KL
5 FERMM — R - RAEMBEESE - REAgUkE EX
gt MR E T E AR MR MEEZEG RKMEZEN L
g

A
N
ALCREE -

L AW ETR E—XREERG ERAEDR - HE
WAEEE > MREBFEF R > WEEDFHRT o BERE
S A FR A E — FERES

A
fRA] LA e
ALCREE -

B T SRR B R - RS R R A 3 B
% MEEEBNEE....

T/ -

NI RIGE S WA REE R R — W1 FRATR MR
HEAE M EAGHEri - B SSRGS - e
Bl - B HMAFEE - FrDL o BOAFF M o AR ath E H 2R

13.07.2010 p.21



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

WEh o W—ELGEFF - bl @2 @M1 TE2MEE - K
A (1 [E] e L 3% B0 (W R -

ALCREE -

= e EFE > RMISAE —E&RFEHENER - WRIR
{li] constituent » {th 2 5 & {ifl case ~ 15 5 il [ B HY 55 - FAM Bl >
FMECLHRMPmEE PWURERFEE > KEMBE T EHE
F o M — EG i ir A -

E/E

e =)
RnEE -

REZHER -

KA WANERERERA2HE - (KB 74 KiEE
fERE - JFF A D FF RIRMP FZAE H &5k - B E R A -
WHERMM  ARNE-F— EEFHE > SKRAEBEANE
AT 3l RIE AEUAR 92 AL B (5% B I (|1 At Y R IR M AR ER IR AE
B AREIA —EfRIRME —EEERFRER - #5850 (RS
R - BRTIRNER » R NEMEZE > AR A RE
PREE RS - R EH M - BB E Rk o RFRIT B RE %D
{638 e e el 2 2 NI > ISR e Bty » R H 2P M 2

E- 2
RIE -
KLCREE -

EF B WEAMEREWH TR EEEE - & - H
BRI DG AR — 8T - 705 2

fERIRE 2R T E - WM E2L0LF F - F 24353 (Bl 84%) 3
Eafpg H - B R ELN T 1 2 871(E F [ - & o T 1 i 2] 3845%
REF - MEPFLUZREFEEREEZE -

E- 2
REEE - IREEXF.....

13.07.2010 p.22



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REZHA :
S b
ET &

...... R — {3 5 55 1tem 35, (R BHBI KB B - T 2 1T EE -
REFHA :
T BB A -

A

el E -
REF#HR -

o WAREEME T ..
ALCREE -

...
REZH#HR

...... T B 1 B 2 R A 1 1T %S AR WA B T
O EARRFRTIRERGH IR - BEEANER - 2EFAT
Tk RESRHEE &8 (PNRERNE — T#
S ER IR 8 % T R SR AR A A8 O B E 5 - 53 B R T
BN BEFCRE  @HETUAMN - K8 RESHEE?

T/ -

RIE -
KLCREE -

ERFE - RBILEGHRER D REREEIN S - MR L
il — 2 BiER — HMERBER — /& m| b

T FR—EAR > BEELLEE GG LT HIEZES
&b o HE..

13.07.2010 p.23



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
ENEIEET  RILAE - EEAFMER -
FLCREL -
N BB
e

N WAGEEETmENE - RFEE AR E  WRE
A am AL M EENGE RN E R - HEFIRIL P EZEHL
wiE e H o R EINEAZ o REINERE - 5 KGR H
FREts  NEREEFIOZMLEZEEI L KAgEARE
(SN

REZFHES -

LR — R -
EE -

JEEZ. . FEFL0MHE -
REFZESR -

A58 WHERM T (RMEHEEERFEER - F—%
B T g O R 2 HAh ] 2 (77 47 a5 ) » (Rt B L AR R -
HERNBHEEFERE  FREEMFLEEEN HE—-HEL
iRl R R — A h e B R 2 HAfE % - HhFFREEREHN -
EEREW  EEHAEZRENE - BLEEMAOMEE - MG
S HE — B ERL A — O AR E e 7

A
RIAE -
ALCREE -

L EERMANKESHFEFT > HMOE TRER —MEEZF
F —(EEE - Bt RE R EE - WMTEREEF L P

B -

13.07.2010 p.24



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

MY N > S REAENRNGFINERFH - N PEERA &
HEZ -

PR R i & -
BFEE#ZS -

ag R e BB B SCHE - MDA As 3 A Y SC R F(RBS)3 Item 1
Bl 72 % WM 2 6 89 S o B M R 1R &R B9 K {7 2 Suitability
Questionnairez Risk Disclosurefifsform - e AER & 464 > 58 7
NHEEEREEXMRREFR XN ? RGBSR H1R
AR ?
FE

KA o
FLCRIEL -

T EM AR - BHF -
FE

fRER B -
BFEE#S -

1’ A H 3 > B B fA] 7% i HY "Declaration by Staff" & o 32 -
"Acknowledgement by Customer"th & F1 3 » B FEENE 2

e
R e
ALCREL -

LR FMEEF R &% ZOESE - BEFAILIEEERESEH
CEHRERLE

i

\

S

13.07.2010 p.25



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
Rk B -
BRERE#ES -

AlEfrry LReg Re R - WME A& HIR > 2RENEE
fE o R A T EIE » R ZIRAEEZESAEET T - B IR
EEREEFEZENMORTHE > 2B T - B REKEEHE
AT JEl B Ar o EEWAE  HEMESERMAYE — O SXF L
TRBEF L - HERE AR 2 /R 5E& 8 m A 8§
ey ek BIREFEFREFENE  WZEAREET - AT E
EFFERE? RMEERERL  AERX?HIA T ARESR
E o RHEFETCWE o ERT - B gER

EE -

KIdE -
KLCHRSEE -

T HAE > M ey.0REIEIEINGE BRI A AR Y o MR
FTEELNWySH & - TR EAH - B2 ZEo = AR5
prospectus » termsheet: & # & 95 S 1Y o
ZE -

R A -

BEE#ER -
MENBAIREE PG NEHZE PR IIKERR

froE 7 G S (E Ao e 2
A
RIAE -

13.07.2010 p.26



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

L REBRMAGAME » WMAREF EH87%0E 58 5K
B2 KRB ER s 8% e 2 EEW LI E - FLLE.... 0
B HYELRE -

ES &
e TR
BRAEA -

MARBIEBRAE  HAEEFZEOH 2 I8 1 o 32
e 2

E- 2
R e
KLCREE -

EFE TS RMEEFFEHBEMERERE R

A
& A -
BRE#AS -

— i fFREFEFIEEREEE - B R T EEE - R4l
TARBRAERX  WERFHIEFELE TEFEELE -

HAER - AR AR B A el R E E R IES - (RRES
EenhAESE?AFEEE®EE - MREESH MR ?

EE -
RICE -

13.07.2010 p.27



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

EFE - E-EEXE L MRHRTEKEDT - HMF
Fity - ERFBE  ERXFE2RE DI -

EPE
BRE#S -
AR 4 - W37(C) Item 5a - Item 5affl 2 & —— K5
[ HEMZRE# T —— HiEilindicative termsheet - {R&EG#E HE
ERWAHP R > REEH - B2
EE
Ko -
FLCREL -
T - IR ZELNRES - termsheet g 38 SCHY -
F/E
BFRE#FS -

& + 5biyBase Prospectus#fi /& 1% H H1 X HY » B IE 2 F 2 5
SCHY - BIRA 3 #0292

E- 2
RIE -

KLCREE -
EFE BT -

A
S

Sl
\IIn

13.07.2010 p.28



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

RRAAA :

IF T » RFWAHIE - Base Prospectusf £i1218H - L JE -
RS N REEN..... MERBETRA  HERZHM
FHeo N RN EEREZNHE - EMREDR BB -

iR E B S5ar BB 17H » ;8 E 2 K Credit Risk» HE R HAY -
HEMZHZH  AE—A#H  MERTAKREALZER
JE B Y > AR EEEE > g EEK - R IRESD
£ A 2002 E i » £ 55 195 Y Risk Factorsthh H £ K » 7F page 301
ik - HAH 2R Ay G LE S R -

LM - MREFFHRE  SEWEAREIETH 2R 2 RhET
BEGMEEE 2 NEHFRMESHIRENFEEES 2

FE -

KA o
FLRREL -

T AR MAE TEEBEN MM EZE > H
& WM E TERFE > ESFh#ET AN HEFK — H
£ relevant period » 054 £ 084 —— H S&PHycredit rating &

A+ ERF{fEMoody's» T ALY - HZE2008FE5H » M1 IEFH
EE S EMEE  BIHAZBA+RK I A 2 F#yMoody's ALFE# -

ES &
e
BRAEA -

HAER — MR Je A4 RS R AV K & 5H B SR (5 I 417 B8 R fe Bk
FAET HMRE > B EE L NEERVELN » Al R 48 K BORE
RE—HH? 202 —F?

E- 2
KRIAE -

13.07.2010 p.29



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

KR -
E o B -
ES &
TR
BRHEA -

A PE R AL A5 1 G 0 B SR8 R B AL N B B BV ELN » {0 [A] Bk 4T
MERBMNEHY - B2 ERETLEAHE » I(FEHCRIS

I Y

A
R e

ALCREE -

TE - AE P A HE Y S 2 BT e B R RN > B A
— {[& Structured Product Products ProgramZ: 3 & & 5L 11058 /W [
MR ANE  HEERKEE —HERFEZFZ - FH 2 BME
FiTROZ%& A S B A S — 0 E A% &5 o G iR
FeME & EE S - BMEEME— o FEEEEE - W &
®m MIAIRFEGERELKERBEXNEY > EEHEFLHFAN
A7 HAhZEagEREREEBHERER > 28 —FEELE D
mHY > AEE ST E N EAAHE R - fTLEgE AFEE -

e
PR B -
BEE#S -
MBIEHIER (T RBSERAZ2NE = RERIETE 2 HRE

207
A
RIAE -

JE
B

Wi

13.07.2010 p.30



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

KR -
ERE R E 2 0 (R -
ES &
TR
BRHEA -

MIEBRIER RIS E IRRGE
& RN RE = EPHE 2

A

N

R ANNER » 2% 7
BRERE#ES -

R IWHEEAN - 28 -
e

KRIE -
ALCREL -

T EEREHFDS K KREE R E R S
T EEAANRECE LR - FRERNBEZEFEE T - e
TR R R AR R SRR -

T/ -

HENEAN—EZMEAEBCHNEE  SIRIGERERE - (K
HoHREE - REA -

WD

WK AE & A R EE A

BKER#ZR -
ERE - ERARLE AR ER EEZNVE -RNRE 2R
FEAME? AEEREAANBREEEN  MBEEGHRE

A - MRE=AEPEE B2EEEEHELE - RMATLH

13.07.2010 p.31



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

PIEEE WAHERELLEEE B2 LWFHMHAE - 2
A7 WEE A EAME > AHEMENEEFK - 24
eEEXRMEHEREENFERNRERNBES M.

ES &

HE AT R R E R ..
BRAEA -

R RERIAR  FEEFRAEAER -
ES &

7 o BPTIEEE - OK » R %E2E -
KLBIELE -

EFE - RENFFRAERGES 2R EMMAE - 2R 5E S
£ 38 1 2R {8 ZE L 1Y 281 19 - {E % — {iil swap counterparty - A&
EAEEA T AR BRI EF REES Rz REM MRS -

ET &
CETR
RERHA -
T BB R  BAERL AR S
ES &
B 52 B D
RERBA -

= & FA

~
AL
pd
EE
pi
Pl
>
Pl
iu
il
salll
Ht
Pt
|
™

i

13.07.2010 p.32



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FLBEL
N BT R T RS 7 R
BREHA
7 RBUER....
KB :
IREAREELNT » RFE 7
BRAEHA -

A
R B -
BRERE#ES -

------ R I AR E - REEANE » Rt
4 RERARH - KRN EE =R R ER ERZHE
RN - RIREM AR EELN HEHER ERZNFEKAZ2E =
FEH > RBETEER . HEEInkiyE S E %A MEY » KRR
WEITANERAGEES BEREHE T (FHFFEL) H
BEHEERNEE 5% AR BESHE ...

E- 4

HUESBF [ I - B A
BREE#R -

BT E -
A

ZREE > WARECEE » —F 2N -

1

i

13.07.2010 p.33



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

RRAAA :

B BB R T RAEE S 8
B AN S E S RO T - A0SR R E A - R B R
— - FFEER R - BRI R - RIS
5 {5 1 BB 00 0 1 7E ELNL A B 85 58 % BR R i L [ 0
% 2

A

RIAE -
BRE#AS -

K [HIE (8 FH o i 2
E- 2

N s
ALCRLE

EF - EEMEEERY - Tt WEREH ...
A

RS i — 2L [m JE > R4 -
ALCREE -

fif - ELNRYZE T ARIER NGB E S - WRE R AT LA
EIRAR - Al EMEREEET - RENERZIEEANE - EKE
WEEERER —#swap » DLkE A —#triple-ARy i
o ENEESEZERESH -

FE
OK:» T—i @R EHER
REHZE -

i L o B RICERBMARERICER - I RZ R
ZREEFP > NERZIBRZER  NEZVENRBEREFERE

13.07.2010 p.34



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ERMALEELEERS - il £EE > RERERFHRE—
8 5 o A 38 (P48 1 P L W B 5 {5 75 (08 7 19 F(RBS) 31
diltem 1— EHR T 5 - REBB T - (75— (3 4015 (o 106 55 —
R SRR (HER—RREE - 5 REEH
H - MEE _EREUETES  B-RRRUBBEES - 0
74 % R {7 T check 3 2 W B AT A A TR - HE - BB iBAkHR
R REEEMMES B RIE ? B EE AR G T T
£ EREE—M@F > B—EEM NEGTEA - DiEERE
RS EE NRASREFOMET 277 RE @ SRR

E- 2
R e
KLCREE -

FIE o R o M2 checkHS ([ box 2 Fr » sk 2 MM &
B TREFMEEGERERAGHERERF Z2®& » S EH
M5 — K 4 17 N B9 Branch Operation Manager % check 7S {3
ffF - i~ BEcheckid —HMHRAMWE LMK MEF R KSHEE S -
TEENRHBES —GREE....

FrEHHER -
IRl DR VA == e
e
Rk A -
ALCREL -
RENUENE - AR ...
A

.88k MEEEER B F EH RN EE
SHmE - B -

13.07.2010 p.35



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REBEER -
2o Ry Bl ichecksE ERR A "R B 2" T 58

BMERTEHRERF » B E8EMERE?
e

Ko e
ALCREL -

FE R » {F B Branch Operation Manager - il % check® 7§ - 52
{5 72 Fr 72 il 7 22 AT -

A
Rk E e
FrEHHER -

KA AR (RE —F Section 2> 5 T EGEE - HIE L2
BETEZAWHM A - B TEBREAWERLRR - "AACRE PR
FRRE....." > AR —EH By SO Horp A EE R B[R] 25 R R A R L
200 E LV HENER RTHER > 5TENER - 80
AhitBase® f2 > FI B M E B TESZ 4N » 2O RA%
FfRET - BELEEE"F"T » BN EE ERIERE REE
X BEMEERE 2

E- 2
RIE -
KLCREE -

T BTERERE "S> MHEr T EZAFEF 205 L1
B B9 ST 5 - R R A F RS S Y R E AR B - B B
HEREEER -

E/E

R

p=q111e
i

13.07.2010 p.36



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

AEHEA :

HE—HEGETUZEHEEENEZBRN - SLE2MRETH
HixkP o] DLERRIALE  MAREZDVREELFRHER - 2
TE?2HEEOKERANEZEGEMRBIREEHRFREM: 212
e ? R BHEMEXRM TR MBREEEREREEZL DA 2 IRHY
ik o IR E M AR IR A B AR —— "multiple” » T SCH
RERE B "B A] LR it Y "available" - {H /& {if 5 2= il ## T
FIRE - IR HARRIBITE FE R E L AR ~ EEHF - (HIR5E
ERAEWENLS  EIMEMEERNRERRE  (REHZD R
Rk H 2 D A NFEREREZMLE - (RITEAE ] A n] DU 8 98 = R R
TEHREMELARAERIR FTHER? SR - EBIHE > E6H"50"

AT
A

RigdE » ZHAR?
ALCREE -

T MO ES -HoTHFEEEEREM . £F —
HEBRES  RMABRKBMOFFRZLE - BEELEFEEF
FEMESEREREEERER ZIBREEEREE B
HEKRWIER » BEGLE..... (2 FE L AN EE)

/K-

ie s N LA R IR M e 2 BB A B TR - BIE
LRk ah o WRARMEX(EEE, - FHE.....

REHHER -

------ Ao IR PR FFREAF - D A] DUE B -

13.07.2010 p.37



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FEBMHEER -

HE -ROuUE REHEOHE AR -MEEE - HEHR
METEEZEENL T EEZDEAREWE WAL
EAE RG] — T Hl Rt A 74t - (Rt &R EMEEE
AR EHMHWHE - RETEELEEN B TEES
HRIE L R EE - REAIRE TEBEZ A - HiE » (RiG K
MR ERA AN RBER - AR A ERLE » AR B
EEHREEN . R THEE HNWAERMEEZEZA - EEE
gy - siEsE —H" S EEERE . MAERANE -

E- 2
R e
KLCREE -

T WME T LEEREIES] - $8 L5 L prospectusis 3 1
K F - {HE » $ 7.5 L prospectussz 1% 5 numbersy » 3245 ......

A
B Z D AR 2N HER ?
ALCREE -

FrLL o RS REFM > MERAIERMELEEGZ D0
HEA TR - WMREFEBEEH - W& 7 IRM -

ZE
AEHFA -

HE - (B EE—EH%E - xS —F8 7 1000% - {x
L7 @1 000f5 ... 1 000% . PR fi g — g2y - (K Iy T L
— R R—E—EN fREEATOE THENES
B — R AR 2D e (R 5% B T 30 E@E{I%EE@"%U" R EDE -

EH L I%ﬁ"%"i% ERT —(EHREE - HE—(ER
EEERE /\muﬁﬁﬁzﬁmultlple ﬁ%&{% RIRH 2285

13.07.2010 p.38



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

- BREEEMESE - EHEMBRITHESE - K& IEE
product due diligence - %f 15 7 (R Z HE (R (MIHE R IRT GRS -
HRHEREE - SRV IRRITATEHREREERIIE 2HE
EM IR E RV 2 22 KR A HOEEFEER » TR EES
A B A 7

A
RIAE -
ALCREE -

EFE - WM EREHNEREE -HIoTRGRMOUEFF
1y - WHEEEERN BN BEREESE - el LifiE R E
#E o M EMEEY - HE - RMAE —ExX500EHHE
HME-HREEEBRNEHERE.....

FREHMHER -

T MIBHEMEMELEE -
ALCREL -

...... WAE - mfMEE....
A

Rk A e
FrEHHER -

TR A REEBEEEREAN......
e

KR ARIeE - IRIRERE - AR FEE R X AE - HIRE
Z AR AR AE -

FEBMHEER -
ERE o WERRIAE.....

13.07.2010 p.39



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ET &
REFHA -

------ PRI R i 362 ftl 5 J2 %035 T 20 = B9 SCPF o BREEROR S 4= 42 fit
aa 5 e L E Y E R HEE 2 E o B AR S E A R GEZE 2%
= RA] DHEET R By B g fa B M R S HIR B EE - H
WM ENGEESE > RE TEFES T REMEW - WHE
HIEEZ T 0 SR REH 5 B A Z IS - frml DLE £ 0 & 92 76 3k
- s 2 KA -

E- 2
R e
FREHMHER -
Rt OK » FEE Rl DL T » B R 58 {H Fj Rl iy 1 e
A
RIAE -
ALCREE -

T WA Z2AEEBMEHEE - IR BHMRAE —
number ¥y system - i A~ 2 #y (F — 2 0955 48 & A7 IR 7 - A

.

KLEFEL -

...... FBRBEEFTHR. ...
FEMEAL -

...... Ko RTEBMM......

13.07.2010 p.40



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
Rk E e
ALCREE -

...... F1000(p %Dy B EEEELR » TRARIEER—
fE numberfG (R - (HZE » TAMIEFE - FLM......

A
A B R 2 — 3~ 1 00047 ¢ % 10473 th /] DAER Y » 11 2
FrEHHER -
KoL IRE—EEE ...
E- 2
Rk E e
FREHMHER -

...... RHGEIRE 7T2HE - IEH T 2 ES - RAE -
REBET ZDEE" " "g1" > """ > R FHER « TEYEXK
EIREMERE  FHIRE RHEELEXHEIRRT » EE
RECEIR - fREREEEBHRIE > REIM TEESLE ; R
BH RN 2HRERE - 2HBEATRD  (FEMFBEEE
BB CRTIRZALE EWIRGEELWBERD - Rk LA
HEZT A RERE HEMNET  AEREWY.....99 4

TR - RGE - RERRIE. ...
EF-&

SR -
AEHHA -

...... IRER AT LU (S B T T -
EF &

OK » 4 stk -

13.07.2010 p.41



TEEMREE S

JuE =

REMHBRFES AEEEEMELTSIENEENIEZES
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related

Minibonds and Structured Financial Products

ALCREE -

R WENREEEHHEET  TER M EHiGREE
HA E (5 HH

oL
REHHS :
...... Gk RFRMEE ...
KB
...... REGRT - LR R
ET &
T % B TS5 (P - SRS 0
KLBELE

Ho W B E (- H RTINS YR H 8 A 8% - AT DLI I
A a A
FREHMHER -

ARz A &
A

A

N

ESS)

£

p=q11
Il

\

FEBMHEER -

=K
...... pEL

W IR A 2 %0 B9 & By SRR 2R 2
E- 2

RIE -
KLCREE -
EF - BWAREREHREE - WM 2F EHWNERRIRG
HMREF I -

13.07.2010

p.42



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FEBMHEER -

P R E R LRI E 2R EH -
E- 2

AR # B S MR mEENH » REE -
REBHEER -

FEARRAR S H IR E e E 8 It rE S EEIRE
RANERH  SHEEEHE -

A
N
FrEHHER -
frEn] U 2 A mf BL 7
KLCREE -
ERE - RrE -HIrGERERMBEERN G - RE

PEHSZA -
TBRE - A0 (7 55 9 I S O B 7 (G A8 )
ET-&
S -
KLBIEL -
B ERE B
ET &
bkt -

h

13.07.2010 p.43



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -
L WMWELHES —HEE  EFTEMCEREER

e
HREAEMBERNET » REE -
FrEHHER -

L AR E R A B R EE S - AR e RE A
g B EFNEFENERE SRR REANERNE - (K
SR (] 2K 5 E /M E AT

E- 2

OK - IWHEMMEFNEHEBELZHT » RiKE -
REBHEER -

OK -
A

AR (E B A& HE BB
FEBMHEER -

OK » FKH PEFX -
E- 2

2o HPER - ZRIRT 200 ERL T ...
REBHEER -

¥ H [ 58 Section 2 » 32 7 [ Section 3 -

13.07.2010 p.44



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

e NIRAEIEEME WE B TEAEEDEELS
HMAHBET -

REBHA -

OK -
EY&

B P HH BB T - AR A -
FEAHA -

T FRAE R S0 Y R WST(C) Item 4 . B} 35 4k 46 4R
0353 S - SE R ST IE R T IELN » 2 B 345 [ 2 5 4 1
B4 56 857 « 1800712628 » OK - 12 {F B BL | - OK = 445/
BB 3B (32 75 01 i termsheet 2 B F S A - T B
s 5] 9

A
KA e
ALCREE -
EH - 2H -
SEAER

T RETEL XM EFLIE AR Issuer(BI# 1T A) » [l
fftLehman Brothers Treasury Co BV » ff Guarantor(E[1#& & A )&
Lehman Brothers Holdings Inc - {ffF2 ERFHEITCEEZE -
Moody's;i2 Al S&PZA+, BT A EeE=—MH ERARSE
= 5. A& £ 7] - ml PUE FER > Holdings » 36 & i 1% 2K
{RATEE A risk - BIEHZE6H ~ S8 7H AL E - N f§ Risk Factors - & L,
... {2 A0 Issuer (Bl & {7 A )Ry risk 2 fE 56 H - MY ffi Suitability
of the Notes - {/f {F 55 277 £ £ "the risk that the Issuer will be
unable to satisfy its obligations under the Notes." » {H & » 8 2 ¥

E 2 FGuarantor- BIASHE R N - 8275 - I E B 7H - 72 AP {lE Credit

13.07.2010 p.45



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

RiskAl = » 55 7H » P 25 2§ paragraph: ‘E 58 £% &% : "Investors assume
credit risk of the Issuer and the Guarantor. Prospective purchasers
should also be aware that any changes to the credit rating of the
Guarantor will affect the price and value of the Note." - F f§F » Ik

E 5¢ # {iil termsheet - H 7 & % 5% & A7 58 Guarantor - HI4E {& A HY
J& b o {22 » 58 B B MR ER 0 R B 2 R Ay credit rating(Bl1 {5
ErEfEE . FegBEERMERT  EREHEIECT A
TRy - RAERT » (RE SIS =..... B B 835 — S termsheet » {FH]
A rl PLHE A FE > WEE A & 1 (E Guarantor 2 A] DL ] BA B¢ &
insolvent®y ? H 1% H 2 i85 J& fg g 2

E- 2
RIE -
KLCREE -

THE BREBEEESEGL HRT  WhEE B AN
[Rf € - B R credit rating& & £k £ R (K #Y - 11 B f & #Y credit rating
BKERE  CEREBAERNDEEECNEERNER AR NIE
carry out'® L B EW H (E -
FE

e =
FEHEZR

T WHEZ MM —RPHEE - EE..... /FATERZ 7T 8
EE - (H2 - WA #Einsolvency of the guarantorig ?

A
RIAE -
ALCREE -

13.07.2010 p.46



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FHBHA

TR ECHE - F ok AT ZE 42 B8 IR AB ¥ ELWe 2 AR )k 72 " Suitability Of
The Notes" » B[l 55 6H A& disclose "the risk that the Issuer will be
unable to satisfy its obligations under the Notes" » {H{R& H £ &
the risk that the Guarantor will be unable to satisfy its

obligations - J& 752 & 2 & 5 ?
i

KA -
KLRSEL -

FJE > fEtermsheet = > "Credit Risk"JPE » HMEE O E P
AR M AEE{E A > Credit RiskE & : "Investors assume credit
risk of the Issuer and the Guarantor. Prospective purchasers
should also be aware that any changes to the credit rating of the
Guarantor will affect the price and value of the Note" -

FHBHA -
ER

ET &
wEA -

FHABHA :

AR B Ay S AR 2% 2 —fffair » 5B/ AN - (RETHEE
Tt Bl $2 K % 17 A "] DL i 1% satisfy I obligations » fij £ (A H &t
Guarantor i g #fz downgrade | {§ & & #k - ] DL 2 HE & FIE(H
MmE - %A #HE Al LA gEsatisfy ] obligations « Fe#5 ) 26 & 1{H >
FEENMARBAMEFEE EHRERN -

EE - B E & A S - I fftF(RBS)3 Item 1 - 53
& Suitability Questionnaire - B[l 3 " &7 (M 79 %k & H 5w £ & —go
through » Bl —IE —IEE"FI"HZEE - Item 1 ALK IL 4T
ltem 1&£ K EFE -

13.07.2010 p.47



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
SEAER

FiEl e E O o OK - FH L - Wil IrEE - IRE Al
AT IRELE R B R AR AE R B

ET &
wEAE -
FHBHA
...... 8 16— (B T

B EE6.. L HERFRN - G R K E R 0 OK - 61 -
FIF(RBS)3 Item 1 » I E /G IREE - SE = &t : "The Notes are issued

=

by Lehman Brothers Treasury Co BV ("The Issuer") and fully
guaranteed by Lehman Brothers Holding Inc ("The Guarantor").
The Noteholders are therefore taking the credit risk of the Issuer
and the Guarantor. Any downgrading of the credit rating of the
Issuer and ~or Guarantor of the notes or its parent or affiliates,

by rating agencies could result in a reduction in the value of the
notes.” » ;& R FL il 7 5t #Y termsheet 2 I fE 1Y -

B2 %58 — &) : "In addition, an insolvency of Lehman Brothers

Treasury Co BV, the claims of holders of certain deposit
liabilities and the claims of a receiver for administration expenses
will have priority over the claims of general unsecured creditors,

including holders of the notes." - & » & %8 &£ » /K5 & &
Finsolvency » B1# 17 A2 DR E Y - &8 » I AT R 2L A
— {[& 3th 77 #t Guarantor » B REZS & - 8 R Y AR I A |2 w7 DUAE
FER) > W E R

R - MBS LEENZ - BPEARE - KA IRa g » )
Kytermsheetf 25 » TR EE M | Moody'si2Al: S&PZA+- &2 >
Treasury @ /2 F] » 0] gE R DAAY & - R /& IK (8 FF Bl 2 K 5E risk
T HEEZE R KIZERER...... & 2 — R E F

13.07.2010 p.48



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

WA EEEEE AT BIRRAEEHRM - FRERELAEA]
PLEIRARY - fmiR B 5518 KoE Abg - (g & RE 2

E- 2
RIE -
KLCREE -

R HAFEE - HTMEERFEREME 7 "The Notes are
issued by Lehman Brothers Treasury Co BV ("The Issuer") and
fully guaranteed by Lehman Brothers Holding Inc ("The
Guarantor"). The Noteholders are therefore taking the credit
risk of the Issuer and the Guarantor. Any downgrading of the
credit rating of the Issuer and,or Guarantor of the notes or its

parent or affiliates, by rating agencies could result in a reduction
in the value of the notes." > reduction of the value of the notesr] [}

EEHZ > M—MAA > WEmfEEEE N > E =& |Issuerth 47
Guarantor » 8y & & H th 2 5 - Heceredit rating# downgrade,” % »
& #jvalue of the notesn] DL £ [ & -

SEFER -
EE
A
Rk A -
S ER
R AR 2w PLR B F AT 5, & (18 LR [E] — o SR 9 5l

iR » {; fE termsheet I & "unable to satisfy its obligations" - ‘& X -
SEE R IFE R Y 2 Issuer » B ] {8 1~ — i 27 Guarantor 2 unable to
satisfy the obligationslg ? [& £ - ;& {77 Questionnaire » { &t #I|
insolvency of the lIssuer » 3 {f] /K N — ff % insolvency of the
Guarantor ? /2 & £ {R.0 H /- HE {K §i @A B 3 19 credit risk of
the Guarantor < 2 7] G /2 ¥ i 12 £ #Y A7 58 downgrade - A% &
4 % 2% ¥y reduction of value » {H Guarantor &34 & ¥ & insolvent#]
unable to satisfy the obligationsfy » 75 H| /R F & 58 B 5 1L -

13.07.2010 p.49



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

ERE - WAFEE o EM— /LG (7 FaZL) BT REAE
HI5E - # W] DLt downgrade - @] [ become insolventf] o

FEAHA -
ENE  ARERR
EY &
BT RS -
FEAHE

...... R By {r] B 2 insolvency #] unable to satisfy the obligations
e 2 18 fi B » 3 1B % A8 - 20 28 {57 B credit risk of the Issuer and
the Guarantor ) & £ f& Fr A risk- ®LFE"Z " JI {1 1% 2K ks {a] contrast
HIRF B 25 T iE —a 2 BIE& - /K215 U R Issuer 2 F 1]
insolvent #1 52 & /& unable to satisfy the obligations » {H
Guarantor » {KFT LB - (R G REEEBN......

A
OK - RfHZENZ T -
SEAER
...... LERBHIESNMERZE—HEEBNR -
e
OK - BAE T » &F » HBF[H4 T - IRER A °
RO AE - EERMEEREST -

i

13.07.2010 p.50



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

KLCHSTL -

IFEY - ERE - BAE - WA hEE T REMEE . KA
HERE NEHBERZARRG - ERFEREE 7 value of the note
&1 [&] | ssuer iz Guarantor » 415 & {9 # downgradeZ #% - Hcredit

rating N Bk 2 B > FS notedy valuez v DL ...... = 2 i value of the
note- ERFREME T -

FEAHA -
GREATE-ToF: P
EY &
WRiEE ...
FEAHE

...... insolvency of Issuerf[S & 453 g ?

...... B (8T B — BT -
FEEHA -

MABZFAE - AW MKEE - FEETHE T » ERE
& o

T/ -

OK » IHHE A EMME —REE > NpEACERESE T
HMUIEEZRT - (REEEMHE  EXREATEENZ -

FHFHA -
ToOER RERGERE  RRUEESREE.....
ET &

SR Y SRS /e

13.07.2010 p.51



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FHBHA

...... % m A 7] & insolvency of the Issuer: |ffj 7% & insolvency of
the Guarantor -

EPE

B E -
SEAFES

MR ARZENEE > MIRAMEFENET > 22
Z/E

AR EE TR -
SFEFER

B2 3 B A5 ft — {# chance ... oK ......
EPE

e ...
SEAFES

...... Bl {5 fth repeat 73 {[il answer » ¢ #B B A1E -
Z/E

2 mEREZE TEX -

i TR REMEERE - NEMIRERBRE - G
MIEPE T - EBIWEFEE -

T
(1143
I

EHHNEZER -
EFE - POEREMIT -
A

7 #AEHHE -

13.07.2010 p.52



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

EE R B ORI » TR IEAEFRRAY ... IR AT I AE S
HETR-GRE —WIHE = EOLREMBEMNZE S &
wEOCRR B MIERT T - SLEEMREMEEE -

REHBA -

L LR - > WEFERMS KRB /MG S — 02
F(RBS)2 Item 1f1ltem 2 - S5 W (3 X 2 RTHEFEH Ay —8
Mg WHES —HEBEFFRMWEENEEEAREN > B0
Wl A K 2 AT B fe B B B B 15 R A% o FRF F0E W 9 S - Bl Item
1A —f7 - T HEIFYNotezft I » H 1141 & = {2 H HH 5 H professional
details

A —HR L WHRIFMHEFES » 24024 17 40%
R AEELER - FMAOAFEEESTRMIEFE2SENE
JE\ B A 2 B & RE 1 A - AT DUIR BB EEE AL e Y

A
RIAE -
ALCREE -

& I EERARMMBREEER - ERMEEFHF
L2 M ER"KYC'RE P g B S HER - (HZEHREHE i
AN RE R EAZEREGE » RKMET @28 BIBE%EF
M 5e "KYC iz & e M i — (A& ot - fEE R
Mg m —RYHE MBI EEEEE T - KMAEL T H
25 A Al At S L B 1 R A2 K P B AR R

A
& A -
Bi#EH#ER -

EFE - RREIA R AEWESRE - EMEFEFZEES - 87%LL
E#E BRSO EAYSERE - R - AR M A fEHdE I H KL
B2 H I SE o S S i fth O 1R B 32 87%E TR B 2 - A% T A
REMRBTHARERE  AFES2ERALAFEEE  AIRRE
HEIE » (KBS ENREEHLEE RN - (RERBRERE

13.07.2010 p.53



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

AERXEE L AIfEMEES M ENRAFER - (RIFR
B 2% R E At A R B T R S G E R A

E- 2
RIE -
KLCREE -

LR MG S BERMMEAZRE T WM G
BEETHESHEAE A EE - B H P —GREE G R "R
fRE A — SRR Z IR AR Ry RZREE LB ENE 2 " &
ML EA EE - M E R RF - FHRME P KR H K
2% /VEKk - BRMTAES —GREEG MM : FEAg25EL
BB ARAEIR HE BB S We 2 " WA & A E M E - AT
eBHEBEEIREEFNERAZENDEZY - HE - WMEBEMLHE
ANRESITHEMEREFNAE - BAEME S A DY E R
A2 KSR -

A
& A -
Bi#EH#ER -

LR WIERM — R A RICERFEMNHE - EDHEE
HEERSRZHEEH > B17REH » IWEAEFRAE G FF 55—
HRkE S CI/MREHA MM EELER Y 202 KM » EE

RAREH  MAREFFH T ZIREFREF&RZAE
A

KA e
ALCREE -

TR B WERNE  RMWEFEFE » BZar#E - (F
RBEESEMY  M—RARKREFRDVI0EETCHTLERERE - 5
S BRI BRI - P E O (8 A 1 &' o AT e Z R HAM
gREMEFE-KMNWELTHEWUMEES —H"Z]" T HEEM
e EE o ARtk BT G A HE il 1Y F Z A5 H— R Al Ay e B

13.07.2010 p.54



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

HK2ZKNY Mg ERkEF - 263y - —=Z&"conservative" »

— 2" balanced” - — 12" growth" - 4 % 75 &7 [ % 5 : " i 2 75 [ 7 2
RREHE 2" EPREBLE - 8 Ml = E 6 e -
BaEHHA -

I -
ET &

CE TR
BEHEA -

HRAEEAREE  hEFAEEHFEFHCHEE HEFHC
"GN R EHBRE S T HAEFER KR AR R 2 E &R
WEs o REEE  FFEL o GEEREN LEBRREHE
LR AR A IE > ULgAEEEHEBRES - HREF
W FEEIRTTIMR AR REEEELERBINE » HimEEH R
FRAVELATFE FERIE 2 (KA O 8 E # Mk 25 F M E
e

A
RIAE -
ALCREE -

EFE - EEFEEED > WMEHEEFFL TR -BEEE D
Ko BHEHEENEEHEEFFRELEGIM > REERMOEF
i H R R A A HE AE P ATS (2 Py e E Wt - fille & 5
ERERmAKERMEMANESE - EEEXEERD KL
M —EEZMBEZULEFARELEER - 2’k - WMITFEREF
ZE—XRreE - MEAMECAMEEREELEE &
EMMESESGH  ESEBEMS - =5 MR PR EE KK
1 o L AN - FRM A 1258 - T MY F 7 B A — (R KBy percentage
P el B

e
HHEMAFTEEEL T » RILE - BEKE -

13.07.2010 p.55



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

Bi#EH#ER -
EFE - REERBEHEFF K - RREM"Z" - "F1" T
ZBRHEFHE Bk RITEFHEMANFFZE S LM -

T REH 7

EY&
Rk -

FLHELE -

- EFAMEREESLEME  NEHAEEEZANEEE
Fo o AEMEaTIREFK M EFIBLEME  ZEFFHG
sz EEAE"S" -  KMWE T EEZIEE  WEEE
f"H" GG R FIR A EENE - T4 Frat Y 3F &2 1S
_ji‘ﬁ °

e
& B -
BFi#EH#ER -
oo NREEMATG BT R BN BEES
A
RIAE -
ALCREE -

EFE o BEFEAN - RR AT E R F 5 ERR - kA
R R IR O R R W R B A ORI — B Ay -

ET &
B A -
B HAA -

EE o WHWER— R E » RS 5 f— (& cross-check - %
FriESE N ELMEEeEYMEsEMEEHENRE  HBEFD

=z ==
;E\ BN ?

JE=23|

13.07.2010 p.56



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

%~ U A B9 53 fE — { double check ? [R5 1R % W i - i 2E &
BB ILEER - RO g I MERE—Le - frll o (R &
GHEMBER  RERMAEENEF BEEE[EE 802 #

G

e
KA e

ALCREL -

EE - LA MR A EEER - A W% & R a1y
EEER-HE WMUEF & — (817 in general # 5 1005
BT MIRE -

REHRBA -
ER

ET &
MRS -

BERFA -

HE - ELTEAFRAEE - BALZIRTHEALE TR
af o BIGE(E AN ESEF R E FE LM E (7 FaEE) HE2
HMREFACHER T - EHR  EFFMEEEMESGEE T
SR E R — A B R L B Y E A IR RN i — LTk 2
ELETRUFEN B E BE - WAERIE.....

e
(R B ER IR A DL T -
BFi#EH#ER -

HIE - R EMAT LI — T M EFEEHEEFENKRE
e ik B R DA B R B A G B IR M B HE AT E MR S 7 (R A
CEHEEZEFNEIE 2

13.07.2010 p.57



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

ERE - EEEEEERN - MRFFEEN — & & IR
Al i i Rl AR JE B B B B S Y AL B K S RYEE 0 B — 0 R AE
HOEM 2R s B2 WM EMEREEE -

HE BB E EHE — BIEBKZMEEOS 06~ 074 -
B I A2 O74E [ i fi BRENRABRABER LR ER R EKIE
HEWEmNEEERESRMtME SRS - EF - fFE HHE -
KMECIHE —EH8E  WREFE 7 ... JE b ST IE ... G TE
Hh JE B E KB RE 3B K - FE BZ 2 50 percent - ¥ 1N iR - 2 46% o
=0 B 8 (2 a2 "growth” > g A A far i 2 M growth™ (1Y
a6 0 & B HYmatching - 87 % M E B9 ZE &G /2 "balanced” - (i ft H &
i | g /2 "balanced" 1) 55 » 52 i Fd % H 46% -

mHEA AR BE — Ko FF A MHE— R RFR ey 2 5
{51 40 fto /2 "balanced” fif & 1 "growth” . 5 {H ¥ H K ¥ E &% FH
53% - =AM BMBECER - AR ERZTR"KEERE
B 5 T B EE R e B HE 1%E B e H R B R Ak B A i E 89 2 A
Y B B R W R 2=

e
OK - & fil Rl RE AN R KK T E R - wJ DUFE T — 7 iR -

RAEEM/NHEBGIRE R A - 5525 (L % 5 72 1165 2077 5K [0
GEE DIEZEGH R EE NEAEEUEH - ERERE
Ar aa A D R BE Lt N At AY RE (R

(A 7 £ FLLEF02 7} BT 17)
(B 58 £ FL1EF20 7 1 15 i 77)

T/ -

HORTEE M EHAE M - RO AE KA BE B A - (RT3 I
MEEEEE L MEM - WEEXEES RS » AR ALE

13.07.2010 p.58



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ANERE SR =R E IR - 3 & Bt 5 (8 #0677 2R
MR G HEEINGE SR UEERE  #RHEEMRMAYER -
N EHEEERRSAURBFLEER - RGEREINE B A
‘R~ 10 8 - KR & A B S KA AN B 58 B F M AT 1
[

T 52 75 E 202 5 — W 4 9 O K B 5
ETHEA -

%@ L o OB SO W37 i 55 452 - 1285 1 18FL [ & -
7% MR B g BURT AR SF AL - RMERTTRIR AN BEEHE S =
ELNIRf - EGEBHEFARESETEZZB AN E 5
o 28 B By

e
R e
ALCREL -

T/ - A ELNES 28 & FA AN B & /Y » 78 ELNHY termsheet
b RS IS Y BE GE (2 L 0 AR E B SR 1 BT
5T AR G F 0 B2 E B AE AL o FRAM AT DUal N 26 A 500 HEBE
N eH—lANESE SHEES0FE Bt L L/ -

EEHHA -
FeAEH —RT ...
E &

S
I

/

\

it
p=q3Ls
% "
\IIn

ETHEA -

RMRITRIH AT/ (- Bir B8 TEFEMENR 2 82 A #
ERNHBEABIESOAN -

E- 2
KRIAE -

13.07.2010 p.59



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

KLBELE -
R RIRAE TR E -
EY&
e
EEHHA -

HHEEH MK EE N AFEOEELEMHEIY T A
FEMAREF B2 EA XA KE I EF FE 2T
NBEWR > Bl NEE T A K E B AE 2

A
R e
ALCREE -

T REBRMPAIT BT MEEBREBENES] M EFE
SR TE A FAM B 5+ o 3% Bt go through>Z (-1 » 35 /2
FEXHEELIE - 55 "Warning" & {8 7 & L E ) -

ETHEA -
NG I
ET &
#
HTHBA

...... EHEREA X REERY  EEHRARLHEEFE
B R s H B WE

EE -
RICE -

i

\

;

=

13.07.2010 p.60



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

L P ATIE E 5 B TR B E AN g IR Ry - R R
R B fE] » & P $E 8 E ab F BLER 1 FM R A L indicative
termsheet?2 5 & F L E 58 » ME A H & F 2 H - B AT KR EER
5B T Ltk MREFF fEW A 8BS B (& Gh - B0 it B il i
oy A e A B HERE AR e

ETHEA -

AR ATRE ...

RTZHL#HR -

...... i P L B 4 2 T > ELAS AR S B RS
B o TR S B SO A IR P o BT 2

A
RIAE -
ALCREE -

EE A (AR B R AL - BB P AR - Z R AT
B il 1y - BRI AMEE ..

HTHBA
OK » Hl i ) 25 2 &5 K0 2 8l ooo.
ET-&

\

it
p=q3Ls
% "
\IIn

ETHEA -

...... HEM LA R B EE R AR &S G
fRMER T 2

13.07.2010 p.61



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

EF - RBHRMOWNEES KM - EFEREEFHEEHE
fHEm A WMFERAEERRE X FReRERRMUFERLD -

ET-&
%A
HEHFA -

ABIRMIRTEETFEFRIFNHEE - Fir g # B IFMYA
TREN T AR ENR 7 2 K5 IR E 2SR A 8y &
=7

EY X

Rk -
FERELE -

R o R AR 7E Bt 33 2 8 B A (SR BRI B
FEHEBEE  MERMEA T REHEMEFEE  WET
B+ SR A (5 o A B R TR P T 4 R
PR R SR G R -

EY X

oM & iR 9555 L5 R R B AY

13.07.2010 p.62



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

HEHFA -

RS EERNRE (LR BREEERIRENRT
BB R PR AEA - BB OEE SRR EHE
ET-&

e -

KEBELE -

TR EEEAMERAEN - FH— BEEMMETREME
EXFERmEFL, MECEGEREABEHEEREFE &
FuZRA > A2 AEREMGERER  KfME-DELEX
o BT E THEF&FN - &M E & fH Branch Operation
Managerzfc 3 % 1) -

ERE o PR S A WA Al B B IR s BTl 2 B & o IR A B
At fifi 2 (£ B P AT - i BC & ST BT IR A28t B 1E % & KT Z BT Bk
ORI SE R AR BTG AR IR AE BE PO U B AR AL - RER
REERERX TEDXMF  E2T2UFETEER?

e
KA e
ALCREL -

L WERERESE  REREES VISR - T HE
N E M ab Al - B AE M BE 58 7 AT IR M - H Mk & Bl il £l 11y
7o 3B AR e B A A O — (R R - F T B A AN & R
A A e B\ B b SR AR Fy o PR Al DAAHBE R E A - R LIE - AR

13.07.2010 p.63



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

i 7 LE > WDE R ARE S TE T EENHH R -
Wﬁﬁﬁ A5 R B RE G BN 1R ' 0 AT BT R 0O HE
19 - MRFFLIEZRA RIARMELA - BE—#ES - S E
dn o HAMTET B A B T A — KA -

HEHFA -

H 3R IRF AN 2 R A0 B B 5 U 5 R R B JE B Y £ B B
FE i 3% 1Y 0 B ST #R A B D B2 ELNJY ST IR A2 /5 & P 1Y B R Y
etk RFP

e
KA e
ALCREL -

AR - AR RIS R A o B B
S5 1.2 f + B0 e LA (M A A BT 0 o A R B B
o @i HTAGRETEME  REUEZ % &5 HE—
B B & BB T o i ACER R MR - B M O

‘ i B R LEES &
B B R o B T o 3B (O R A R e e
BPFc EME S WEE T2 4T MR T o RARITE
(B 2 G e o F2 SRR A -

E/E

B
it

=, o
I=|

\

RTZHL#HR -

BF T BRI T B R R P % 9 R A
ft 30 0 P9 22 58 B 4 11 6 2B (4 LAY - SELAR -

13.07.2010 p.64



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

PMEHEZZRISH A - B Rl 4 A &g 1y - (R M A9 B #R B 1 B fi
RA R ESXE - UFRE AT FEEERNIE ?

E- 2
RIE -
KLCREE -

ERE - MEEFHCGEG A E A EEREET SRS
En e —ERmEAFEEE - ERMIEFE - ERER
FRIZERFHFZ P e At 5 &8 i - B A EstekME
K X fax & 5 0 3% B AL B M -

HETHEA :
BRIRTET R e
ET- &
HHAE -
HEHEA -

------ JB\ B B F 45 SO - SER ARG IR A S AR RS - AHEE AR
frMETL > HEERHRIFMIERZZDN -

A
am VIR [ » RSB -
FLCREL -

E R T A $7 R 1Y 5@ & LA & e R B e SR AR R AR 0E i X
fREER - BE D EEA— T

EE

\
/

it
p=q31s
B
il

13.07.2010 p.65



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

BZH#HE -

IR FIRF FAERY A A - Bt T8 - AR B B & /Y
S 200 H o (R AM SRR [ IR 0T DUE Ry (57 77 a5 ZEAE) R 3B
& Bl AP (S - DLRECE SO ? 28l E200H - ERER Y

e

OK » R4 -
ALCREL -

ERE - RMAFEAA2002 HElicES - MEE...... &
PEAE K 2 T A T S T IR AR A Aa - fR Bt AG M B M H A AR
HIEMAE & — € 7F 2R/ A B S 5 2 prospectustii 41

termsheetth 4¥ - B & 2@ & EMH & K A @EREF » ZERLEF
FFa e

/K-
iF Ay > OK ©

B (SRR 4 T -
HTHBA

------ e R —(E o o R ARG B R RESR -

BERS ... RREIRERE - S5 JFEE - OK -

HERG s EZE > BT HIRTRE R A Y EE KM HE
H 7 20 e B HH 5 RO L B B - DA RTAR B &S - FHEE
AREHE - ReLE - WIAMERETE—H 21027

13.07.2010 p.66



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E
OK : #f » 17 ©

R d o WRREE R E - R H 5 8 i DU &l R 5 A
B % RREEFEEE X HMEE 0T -

FLBEL -
I -

ET-&
8 1 -

FLREL

T - A= 2002 H Y prospectus - /2 prospectus -
DEEGAEZERFR - HEgEHNERREWERER » LK
termsheet » A& H 1§ I & 9 H faxzksendig & F 1Y -

/K-

OK» SAEHAT[E 2] £ — R PERAYEAL - R MR ERHE
AFE - oG R B S e

GEHEA

BEE—F  RAEELHEE—HXHF > BLEF(RBS)2 - IR
M T — A RMEM - B56 - SLES@) - BRI
private placement® & - i 7£5.1 5.2/ | - I & £ 5(b)
il 2% A& P % 5F AT R J05E 2 52 Dlprivate placement » f4 A
MEEEW? EHL2(c) ELEEELVERE ? HENIE
S 4 A [0 B B A SE WY R FRE -

A
RIAE -

13.07.2010 p.67



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

=z

>\E+
¢
H
3
A
iy
%l It
5y
il
J

A — KA B E 2 TE ...
F(RBS)2ME 2

AE#FZER -

F(RBS)2 -
FHE
S
KLCRSEL -

& 0 5 HIE?
AEHER -
EE

P A A AR I
GE#FA

H ? F(RBS)2 -
K

Wt BT e
AEHER -

25 > "the number of complaint cases, if any, in which the
customers alleged that they had not been informed that the
LB-related structured financial products were sold to them
through private placement; (c) out of the complaint cases in (b),
the number of cases that had audio recording of the selling
process."

{RAES.3 5.4 & B iR F [ E5.2(b) Ml ()Y -E » £ -

|

=23
55

A

e}

E
b=ttt
il

\

=

13.07.2010 p.68



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

T EEME L E—REE B R - B R 2
B )X Himalaya Notefy » 205 32 B el sE AU EE « AP ME - Fe fTHY
Himalaya Note -  {] & i [ {[& series» &5 — {[& seriesth & ¥ M ¢ %
HEH=SAEMS - MM Eseriesfii 2k & 1 19(F - H 19(E &= =
BT > MEIMEFFHREHRMMEREF - FMAE R RERE
FHER R - HE R R AEMMOKEF  BXAEGHEANFENEHE -
{H 7% & 5t private placement » [A] & k48 3¢ — 2 » private placement
e Efyjargon, A FNE L B AEEEEEERELH
B

ERAFA
(RTFIRRARRE T - E - TR R AR .....
EY &
B A
T TR

...... private placement » i 7FS5.1E. K B[IERERE » BFEE
private placement - I H & [ /8 » & A 2 & % 38 & private
placementi [ 5 2 & ? R R » dlkEREXRM > EAE
8 207 an IR o 2 A5 HE A /E B private placement 7 Fe R {1 E R
HE T AE By private placementif 1% 45 (& & - Rl 2 SFCIR A fa i »
AN happrovery - {HEE BTk Lkl - AR EAMMMER -
ftl 1 18 £ /& » K {£ termsheetJ§ £ - [l 4 R0l & =& B - 1E
termsheet il EE 5 ZLFX G RA T - ERE L > EEAEE K.
HE AR A AR

RECfE » H16% » —HEL 2RIk A+ - RE 2% E T iw -
RINTERE 28 LT - RFAIER A 5 5 fth 935 =2 private
placement - Private placementiy) 8 B2 4 £ iR M58 B (£ 3& » A &
mEERAER S B - RBEEEEEA I ? N
fEf IR B % Fcases > RAE HEHimalaya: ([R5 %4 ...

13.07.2010 p.69



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

HMEEARRE - WA LLERGER - WRESRKRAM > FH
2R W o IR (D)AD& o3 B (] AN [|1 5 2 (€) SR (] A~ [31 & e A 2

FE RPN E A HIimalaya: 55 FEM S EE R - G % 4 5% cases
jize

>

it

~

EaE
ES &

oE k-
ERHAA -

...... ELN? 2% AE T8 A BRI R 418 E © € 8 AR
EE 1 2 H N 15E B AT 4 6 R B 2 B -

E- 2
OK » RILZE -
KLCREE -

TR B EFER T SEEE W Etermsheet » 551H - E H
"WARNING"SE ([l 7 % & F % & & - 8 EE & A 1 Llofferfs 8 it
504 1% % % » #1555 B 1O 5 T S0B ME TT DA B

[

4

&2 DLETE R E B\ » R4 -
FLCRIEL -

...... HMEFIHCKEHK -
AEF#ER -

EEEE T o R R -
THE -

VaE: 3=

13.07.2010 p.70



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

GEHEA

WA HEE 2R T - A Z M - 555.3 fR[El & 52(a) and (b) -
fRi2 A B %5.2(b) and (c) - R - R FEIE - REG R
HlEl%E 2

/K-

KRAed - Al EGREIEERT T - (D)RI(C) » BRI A
o] 5tk E I E]E AT IR AW E R AR IR’ E RS

ALCREE -
IRy BN o WEFEE.L
E- 2
& & [E EE M E R E - 7Ry > OK -

ALCRTLE -

EY X
OK - 7] « H#H -
GBHEA -

F 5 o il ££ 53[0 FE Il R - il B AR AH O R RY IR 2R
i8 g 3 : "During the Relevant Period, private placement was a
recognised channel for the distribution of Lehman Products in
Hong Kong. It was not a necessary part of the Bank's sales
process to draw customers' attention specifically to all of the
private placement requirements."

fih i E R 2 M 5 E & > H{RH & ffknow your client » {K &
R ITEIE AN RBREEANERE T REE AZEBIKRA
AVEERERERME®EN - BEEMIEEHHEE =L E M
R RE 2 RIRARTED.45 - B e M B ST - A2 5k IE 8 S
M EE T - RE SRR 2

13.07.2010 p.71



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

ERAFA
EERRTHEERE......
EY &
A [ % (O -
T TR

A
77 FEEE > FMEE -
RIAE -

ALCREE -

EE - WMER—MEo#HERE  MMOBREEELEMEE R X
fF A f5 termsheetig 2245 &% F - DL BR i go through = [ /Yy &l f -
ES3E » MIWEERATBEESHAE » BMER—E 2 #HE
WEML SREYHE—HEH- - HE.....[H2.....

ERHAA -
ERE BB T oo

13.07.2010 p.72



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

F#A -
ERHEA -

...... REFFM - MAEER THWIEE - - —HIE 72908
P RS T+ {RAYVan Gogh client S £ Van Gogh#& A -
MEEMBEN  IFERBEEL » HRIREE AN RIRTHE
N ? R4 B B AR M E = AL - 38 (@ {8 78 & (- (fiduciary duty) -
HHAEREM - MBAENZRIZTHEEE......

ES &
ERRHBEHAEET - A
ERHEA -
B B R E S - R R R RS W EE
e
ET &

=
=T

A 75 5 — ] ) R

13.07.2010 p.73



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

GEHEA

ot e EMmER - HEMFRAEEMESL  HHEIFEANE
T il RE 22 e e M 1Y 2 N B i

ES &
RAETEEMME  HBEMBT ...
ERHAA -
BT RER ...
ES &
...... RECETITE R
ERAFA -
...... % 3 IEL 5 T -

ES &
OK i) « 5tk -
ERHAA -

fRAEZ R M HENEL - oHFANETHRERE
TR MERAMLIE R o SR 2 N AR - M s S - (HXX
et 3% R R e N R IR KRy SFCHR AN (R /2 43 8 7 B AN 72 43 8
B IRERIRTT  (RER B R "Know your client” »
"know your product” - g i fll5E # = L - EE -

e
R e
AEH##EL -
N EL e - KBE MR K 2.

13.07.2010 p.74



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ES &
R -
ERAFA -
6 L5 A
ES &
Tl R NVE R R E SR - i EE SR
ERHAA -
R HEW R AHEES - EN -
ES &
= e
ERAFA -
—ERRIEEER - EE -
ES &
(B A 25 (B P AL+ TRA (BB RIL B AT -
{4 K FT25  — A EL5  EL O PE 2 SRSk -
FLREE -

IFEY o 2N WAHEBRBEMOoBEFANELTEEE - NHKRE
A T NI RFEEFHE - BAEEH B g R PER
—fE >R E £ - B —EEFE A2 E ANHIEEEZEE 5
1y - 352 R il A~ R A role - /i (A R YRR ...

AR#R#ZR -
HE - WERMERE MM FEL......

13.07.2010 p.75



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

IR K QB il 79 28 - REMEENE 2 OK
A (m g

TRHAA
T R R A R (SRR R AT -
ET &
Rk -
GEHEA
B f 7 14 AR 3 S R
ET &
%k -
KLEBFEE -

ERE - FKEI A W MW ELE - RFEEFRASZEADN
HEEARE - MO FELEER ...

GEHEA
ENGRRCECRCECr e T
KERIEL

H A B F AL —E 0 $H s Y B/ AL M ey F AL AL A2 —E(F

ERFAFA -

IO 045 0 4 (22 . T2 R AR A (0 (B R AT ...
EF-&

RS A0 8 755 52 B e

13.07.2010 p.76



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

GEHEA

L AR BMAEE - fAERZ - fiZ R M 5
FMEEAL REENR A EFE 2 IR ER S M 22 B2 E (8 i E (7
ffas Z4)  WHRHENHRERBGEMD. ...

ES &
RHE - BETIANEH R ..
ERHAA -

ES &
...... GiEE......
ERHEA -
...... B {5 34 T (R RE BT oo
ES &
...... Gk E ...
ERHAA -
...... B HTE N o
ES &
...... GiEE......
ERHEA -
...... R B
ES &
...... G E ...

13.07.2010 p.77



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related

Minibonds and Structured Financial Products

GEHEA

...... TP EML R -
E- 2

A8 WEEMRE 2 —X > HEAEFFIRREEE

BB - R R .... -
GEHEA -

B N
2

------ RE (Rl - R E R HE - OK -
ﬁa%m’%%ﬁ%ﬁkTﬁﬁ’%%ﬁ§$%$@%%v
......... Ko F......

AR#R#ZR -

T A EEERE.....
E

GEHEA

------ i m&ER  WEREER

13.07.2010

p.78



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

EBHAA -
fiL38 BB BR U B E B R
ES &

AR#R#ZR -
HHE - ERF ...
A

GEHEA

------ HA LR MEBOE E R MR E - RMEEERE T
RZHFH ...

EY &
...... HEFA......
mEHAFEA
...... BOEET RSMREEE ...
ET X
Fo Ry - RUTE - RAE(RE ...
EAREA -

------ MBI E - REAER - AR B — B HER
[l o Al 2 AN (5] S A T R B R (R SRR P B R E -
HHOBE MM AR A ETMRTH R LA E - R M 5 R
HEAL......

EE

HERMMEMZ X F-FREEMRHEZ K.

13.07.2010 p.79



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

GBHEA -

AR Z—R 0 W TRZR > AR EFE - WER
Wit |1 - £ - (2RI LEAIHE)

/K-

MELNFNEHFEANREHE > REEFIRZA R - RM1R
fEiE b E fHBE R M - S RIEMAKHEREE - Rl EHEE T
REEMNE DIk —E BN - AT DA

ERHAA -
- RFTHRR - RS -
ET &

------ SREMERBMAEN » FTOAREIMERH - /HE K
ol R HREZRERFZ —EZGHF HDEEFEE
B BTG Y - BN | AT R G ME R AMTEY IR E - AR
A E%E - WFIEAEAEENRE - MHBRE ?E[E.....

ERHAA -
ERE RIIE  ERER .
ES &

GEHEA

------ HELEMHEZFHAK - A FEZE > KA EE.. A
— KA > WAMALE N LR 2 ERFE - REHEER > RAERE
HoAh AN AYHF R

A
fRERAEMIT 7 RILE -

13.07.2010 p.80



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

BN WERREEWHE —FF > —HEERLANETH
—{E 3 HEEE - E2WMEEELE -

/K-

{1 T LATE BB - 15 AT AR BB + OK 2
L EETE

...... BRARETN - BHRB—EEA - ROETOFA ...
2

ERRHEEFR - OK L - F38 - REL—K + (£
~MEAMERAREBA - FREBRENRE - RE—ET G
G o BRRATHOER TR A H I TR 0 ] i A
BB SRR REERECE  BREAES &Y
K5 R BB E R bk o BRI H BB AR - B
52 N0 5 PS4 B O T 29 00+ 8 A1 B K 5K 2R 2 14 B -
1638 BRI A AR I DR R B -

T—fRREBHE - (RRAEEK - HIRH - RHE -
REMEFA -

LR WIEERRER IR AR A REM - R EE G K
TEREAREEM A gFEGERK

P —HHEERN HEFEFEZRE W EMNES T3
MAMERGAT - (IG S KA TE

13.07.2010 p.81



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

EiE o RBEBEILEGER - A EE T G - HEEE
[ #E e ] 7 © 2] 25 — & - 3R ER TR M FE K 2 38 T A B9 submi ssion
25 E - AN E K Y submissionsg K — {5 FJ ik - FFH A & E
=0 HEE 8 8% 5 T A A 4G B I 2 B B AR o
LR IEZEES -

OK -
T

PEE - WEHSR  PEWCENRE HESHEMER TR

Z R WA AR o H TR BT AE N R R AT o
E T HYMEE

RERFA :
2o EH o e
ET &

...... Ry 35 M 2 2 BTk R 90 708 B PR TR ) 0 AT 7
RERHA -

13.07.2010 p.82



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ET X
FF DA 25 80 3 4 B T — K -
REEHA -

...... HoE#EEe  WhHhifEEMEEN B —2#CEF — [
o BRI A RERIMEELE" - MR REZ
EWAET MR ERERTERR  REIHEEALE - SHE
Rt REHEMZEEE - BB EH......

E/E

AN A BAMTI A R A R R (RGEOR B AT E AT i - IR
PR HE - WMAEF @S WM EFERGENLEERES
M E o GHEBEEZEG R REWNMEHE....

REWE#ER -

R HE . ER REE > RBAE.. R RLNR
MBEBEGHME  BTLTEE? SERBMMGE - Mo UF
EEOHIE? EMHLERBESCRA NS BBIRAE  RE
EFEEHEE 2 HEREE M EARBE G0 C 0 E R
&AM T

/-

T RHEE ...
REMEZR -

...... HKMA{T - BHAES T &E......
/K -

AN ZHMRGEREIR - ME A R AL FHE - WEKX
2 AL A1 B AR - O A T T R R A o B E Bk T
AR ...

RERFA -
HE -

13.07.2010 p.83



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

o E ...
EE

...... TR R R R RS e R -
AR AR ARG - PR AE R M — R AR

T/ -

= e

RERFA :

...... BT A (F 3 > (5 £ 2CF B0 - " R R o A
o7 T O P T A E AR B TR — B o BB R
- ST 7 P R R pD R 4 > SERTE MW - IR R (2
B R -

BB IS B R — (BT ELE A R 8 P
ERR  FREUEEREBMT - E8 BEFREE > BT
R 25— ot 2 AR O S TR AP - A0 [ A 5
B RERT 5 — (R BT T -

ET &

HE B B [ R
FERF > LM GRIEN - FB > KB T - S B MEES
— K B 7
RERFA :

& 0 IRUHEMEE

13.07.2010 p.84



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

T RTHEERFNEREE —ERE - & —#&EA K
H] - & @ 1F fy— (@ financial centre » ;5 /N & <2 FA = 08 & & B BT &
BE o BN BBk E T RN R EREN— 3
IR ARE— 2 may - 23S EFErpicture, BN E M2
FEAVHEHEFE—UEEHESTFANAN - BEEFR - RBITH
HMAIFEE - Bl > MEBHUORLEE kT HRKIFE R —
fEplE - B2 — AT eapEEEE —FEEREE -

REHEZSR -

E-&

BRI 2 RIS BT MAHEEET - b
RAVE - 5 TR - R - BRI T A 4 -
R (5 R 4 A - TP E R Y B R B A B - BT AL
B BB R 2

REHEZSR -

A B AR
REEZR -
NI AZ 0 ME - FE -
A
------ HEXHET » —FRRIFFIARGSR - 212

13.07.2010 p.85



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ZEHEZA -

HIE - HDE - EE
4

3% i T 10 3 A R
REMEZR -

B[ E WA G & A R R R R B RO (E R —
HEmME » TR E 2R/ - SRR LFETRE - H
ARFALEES - 22 5K RRERKHR - (RRAE(RE
HIMAEEFFHE - B FEMERTEMSCEHEREE 2
i — 5 — {E HE A fRER IR 2 8R1T » AR HIRITHACTE ' T
fREZEirEFREN > HPEPENERE - LT EER
TIRTTHE W EAL - ATDL - HERER ZHRIK - (R — [ R1T
WA FREM— oA (RES AR EERK ? MIRTTHEFE
HE 2R R B R SR AT Wi

A
RIAE -
ALCREE -

L EHEENLGE - WMRTERBEEEN LT L IR
EXeERMEENEEZT  REBMOEMOTESEM0HRE -
RITER— o Hm - 2 —HEERLEFNAC . TEREERK
WA AL -

RERFA :

A+
\IIn

13.07.2010 p.86



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

RERFA :

------ it DLOR WA [B1 255 A0 {1 ] RE s Rl B ERRE LD R T - IR
M FEPE R — (EIRT R AR FE E gL MR - fR2REE =2
ARYVEMPE T — (o HE K FE RN 2 7 2ERIE -
RIAER T > MERBEEEIEZEELRNY - fILEREH
BV - FEAB—MIRITR T - ATDURELEE ZE%
MEARERAME » fREfTEEafELE? 2r2EMER Y

A
N
ALCREE -

LR WAEEEER T - WOELE—EE = E 8070 5
o RMERMYES - KM EEE2RBERMOANEBIES
PR/ ~ HMAH B Y B B A B My fa 5 » M2 e
ERhEME - mMHlA AR ERRNE - 250 —HEEE&AH
WEL e EZEANEE - Xde—HZEANELT -
A T2 W (=] 25

ET X
REEHA -

T W EXRMMEFC A MEH - MR E T R 2
MR ERKREERERMEELNERRE  ARFELESE - HREEE
{1 R A — @ % - FREMEKCDHE M ER - 2 KR
MEETERESHL - BB IE 2 IRAIEE —BH -
mEHLECMMAEERS  HEXRMAZ2EEN - FEIREE
AEEHRFAE > fMEEEEFE=E SN - BEFEELN » Minibonds
> BILECEBRES  fEAAFESEBZIE?

T/ -
RIGE -

13.07.2010 p.87



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

L mENHEESRE D WARREE —E o - M A
TeARERESIFHELVERESHEFN > FIAERARERE
AT A R E R e i R MES -

B E R ZETARE T T DAIR I EELRR I o T M HY B
THRRERBAEEN : 58— B2V 52 KR
HHEHWEE 5= i Mpy®E = N HE Y asset under management
% 0HEFEN . ifETFESFaRMNEaREENTE
5[ o

ZEBEHAE -

I -
ET &

BHE -
PEEFS -

B 4K {1 352 0 2 ST ...
ET &

P BS....
ZHEHAE -

------ (R R S Al - P B R FEARIB(E W37(C) Item 2411 &
an o W ERE IR T - IRk & HE A E b2 DL R AT
BRI ERAE Ry 18 1R (7 #F o &) » o1 wa (R M3 5 A2 2 iR 18 8 (8
AtE o RERAE - (RER— 2 HE - (RESHENE R R
FRRNDEERTHNERE? PERTHZ TEBALAEREEAN
R meEkaf - LIFE @M ETE  BIEE—BWN -
ERMEN - FASRAAEHEE - THRMERENEEER 2 A
8O LB TR ? R AE AR B AR -

T/ -
RIGE -

13.07.2010 p.88



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REEZR -
ALCDOE » B 2GR ?
E- 2
HEMA B RARHE - OK - RILAE -
KLCREE -

RERFA :

IR EE o AT IR R R -
ET &

feL S P 5 O MBI 5

ALCREE -

KA e
ALCREL -

...... KREREVRESEWHSEEREE  KHREMEEMD
underlying basketfs 3% 5 /5 : ‘=2 4H — {f Berkshire Hathaway 5
=, E{H T &ZCDO; BfH —{#Rogers Commodity Index » ;& {f 1~
ECDO ; EHPIMCO Total Return Bond Fund s & {fl ~ & CDO -
ANEEBHEEAIMNGEEEMESNEFT g2 HEEDY
factor » & | “~ = CDO -

RERFA :
o RRR.....

13.07.2010 p.89



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
REEE...... PEE.....

REE#ZR
OK - 1T » IR il -
E- 2

(RAETEEH ? HHERGE 2 T ZEBERNE 2
REEZESR -

MR EE —F > AEF—FWi......
e

Mk EDEE - HFERERE -
REEZESR -

IR A BRAR
e

R MRSREDT o BHMEM—5......
REEZESR -

MR VREE I EE & IRE L EERIf T -
e

MRS RKMA5E » AT DLT REE K -

13.07.2010 p.90



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REBES -
TR T SEER -
ET-&
RERE . TR MR FERY -
REMFE -
LW (T T TRER -
ET &

Jein RHRB o R Ry b Rl Y8 R fse - LS REFRZ
EHRE - ERBEZEE -

EINEHZSE -

L ERE - EF > et 2 Himalaya Notes - 5k # [2] 2% %
228 719 - {2 A 558 (A Himalaya Notes » 55— » BN 4 TR
& e EHY > 2 Ef /2 "capital protected” (frA) R R A A B
EEEZEARAN - BH > BB A3 "must be read in
conjunction with"F[ {& Base Prospectus - FAE [ — [ » 18 200% H
1 ...... EIW37(C) Item 5bFH200% H - A& # - 58 {# Base
Prospectusf 2 5 H S 2 ILAh - IRE HBI AN 2R > {58 1911
Himalaya Notes|j L, - E R & & — (IR & - HIXH R & - E R
B HEEREAGRAN MABMOHGME—KRIE?2WERE -
HENEEE » FFEEZ AR ?

e
KA e
ALCREL -

FE EEERMEME BB —EBE - 55— WAELEF
— & > B2 Himalaya Notefs @i il - & E iR HY & i & = HY B -
WEMERWHEHEEI9E - e EEE 8 - FH =
d [% 7 M /9 capital protection » 2 H K& B SR MBIV E
Fo M E T2 REBRESIGHRMM - FMAG HHRMmM -

13.07.2010 p.91



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

capital protectionE /i 7 {i# issuer"ZE = Treasury" (¥ it 1y ; ©H —
{# guarantor - #} {ff guarantor & " & = Holdings" -

E- 2
ERHERE -
EHHEZER -

fRER—3E 719l » B F EEERIWS37(C) Item 5a > ;&
£ Notes{i&E | %4> ? 2.75-Year CNY Booster Himalaya Notes >
EEIRE T %A 7

A
R e
ALCREE -
E - WEEREESR - HEAT DB &L L - BT

% 25 @A EHimalaya Notesiy » &4 3L19& - (HiE — &8 7 %49
5= 9

& 2 WhERME -

A
ERMEEE -
B HNEBZER -

T RMEET RMEEN—F > 2 MR A principal & B
issuersKIEREY - HERMERFHE - UEFIFMEE _HZ
HERELE G ER > AR -

e
KA e
B HNEZR -

B8 —UFFERM?

13.07.2010 p.92



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
A (T 78 (8] % 55 (i ] RE -
R NBER -
HEREZHE —UFFERME -
KLCREE -
ERE - B RAE T CRAHY - E R capital protection’ T
eHESEMHEN  E-MHEMESEHREFN - B capital

protection » FH & = £ {9 capital protection » &35 € & 5y H b
— {[& 5 B -

E- 2
ERWEEE -
EHHNEZER -
(R F o SCGEA - B - (R AL & A & » Relations Manager

or f—figHCA LG 2RBE2M 02 H  RATEREAE
R

A
RIAE -
ALCREE -

THE - EEAZEMRF > WAE IR E R - MEEE
oo HY E b o B H R - ﬁf?ﬁ%ﬁi@éxﬁﬁﬁﬁﬂﬁ e S8 2
Fpp s ——EZF P - flal c B A2 E > RER B RER
issuer's risk» F {f ££ 26 6 &L 7 Risk ~ Loss Tolerance Check 2(credit
risk) » AP EEF 2 S HE » R issuer(F = Treasury) iz guarantor(& =
Holdings) - J& 2£ Notesjit /2 take the credit risk ofi5 g [ /28 5 1Y -
MEFEREE HWEINEFTEFINTEEERT®HE » M2
HH 5 issuer's riskfy & 8L HY o

13.07.2010 p.93



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
ERWEFEE -
R NBER -

EFE - HRETARARNER  ERA - MRENEFE2H%E
HE#E  MESHEFMBEFEEZ R - AR 20k
ke BEZDREE ? R - (RERIRB A 20 MR - B ARK
AN FH B taxationfR S 8 73 - (HIEE % Rl Z 2 A R —(E R
I H I E BB DR Y

A
R e
ALCREE -

R FE R E > MY 8H & @ iR R 2 I E & 2 A B — B
REfH - Bl PRI > R HeZeE A B - B & m fth g B
= E S - A R & e a B 2 Eindicative termsheet 5§
prospectus[al % - B & EIAKEN - Mk  MEHESEESH
LB o He M e FO At AR N SR EAT G A A R R e RN
Wt — ([ - Bl fthi go through— 2R < [ £ 58 # @ F2 F - FeAE /i
R ERE - KA 2455 8 2 N - Bl 2 RJERFE...... R H
EEL ZFRPEEEZER - HERMBCEHE - §36% =A<
K& P EE R A E S - 20— 1{Eroll overfy B = - A aJ 55 ER -
fh = 7i fr & 1Y 5% &2 ¥ issuer early redeemedsl, & £ H + mature] -
Rie > X FHE —Esimilar ~ FH[F 8 ZEdh - PPl - KRS R E &
—FFPRE MR -

ET &
e ECE TR
EHAMBE :

i)

EFE o EmREE HERCKEE o MBI fF "2
DA - HHEERMIEE —LKREF - eRIFNEEANEE
fEREEE - ML ®E > BEEFH ARPHEEMARE > 0

«Im \

13.07.2010 p.94



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ANBFEMET 28T - Ak - WFEFEREHFfaxE AR T IR
R EHRE - MR EREBENG 26 NRBEE?

E- 2
RIE -
KLCREE -

TE - M ANETES BB R E TR ERMATES M 2058
EBRNEETLEHEGEFRMENENGE  RMEHF — &L
WA E/NE > RBERMOKRREFRKEEY - TPl TREE
[ constituentsig & 35 & BV 1 I - I A EH 9 18 #8000 il Rt 1y &
Bl BEBELKHERMER - HERIAER » S KKHR - KM
ELN TAERET » KEOERFER  RMEK2IHE
o —— MR HABRELNIE - S KF L HEE T A R20F 54
FEHETTIHAE ;s ME205% » 2EEZ{EI0CK A » Al 2 Lstale
cases il ELHRMEMEEF —HE2EBAN LR HFEFEHE -
RZ%...... HE 2020 Hl5E tcase » & I # Eappeal - H LR
s appeal — X - [fii ;2 appeal T E X - HE » BEHRMBPTEIZFF
By — % 3F - F M 3 & 2 75 appeal cases - &0 & fy fth &
FTHBEERMOEFM—R - BREERE  FFEWERZHE L5
EREMEGERM  RMEHE"SE"HMEEETFHEEELE -

e
ERMERE -
B HEZER -

ERE - WRMERHEE - X BEFEEHMRTHES
gl g I ER B TR O 0 BEOR MR ATER AR A B B o MR 2 AR
RATREE MRS - RIEMCE - BT ARIEEE
R EAEERTT - BIRTTEREERKEE - RARE#
B b -

ARG R fE » HE R HEMAYELN » B ff 1 2 documentation
i HH » "termsheet must be read in conjunction with prospectus” -
# J2 ¥t "subject to prospectus"fy o H H {2 7T fx (& [FE E i
prospectus? i L& 7 - EMMEE - HIRMIFHKF - BRIER

13.07.2010 p.95



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ROEER - A Sl & e - (R 720 M EREFTH RN H
EPHIBTMEEELERF RBEREBA 0 S2EZEIHL -
BeAh Ry el R A o ST # R 7

/K-

ERIWEEE - WA R T RER - ReERRRAEEE
BEE - WHEGIR - XEFRE - Rod - WA R #RE
MW T RZX > BREAEER - (REAFEE - FRIRARE -
WHEERLE  FRREEEEZ MEMRD - (7 F 7 EL)
MAFEEBEOZS  EEHNIE - RIERE TRAE 2176 - fF
AATHE - WEAE M EREEIREEEEEMNE  ZETE N —
LEE -

ALCRTLE -

EE - REWHBER - M E T ERBHRMGTES] - RKFHEH
SR - ELEER B ERL Y prospectus - fE AR E o B2 A #EE
Mo MEFEFTEmERAK FEMI - WMAWE LWL - #%
FRIRELRHEREMEESR  OREFHEER - 2M7TRA M
E R BOCE RS A > AER - A - WMREBUEFER
T E AR HMT &SRR EEFER - M A6
HHyHiEEcase KR EERZ RIFEEFEHEE - MEF
JRERER - WPREBE-FENEFRAEFHKREF - A
E put things into perspective » {5 i B & F iR H &Gk -

KRMEBRBESHRFNELARZ  RMEEEEF — W EAM
TBERZERE — BMEBEEFL  EERMEET 2K -
H P B B2 KO = settlement e
T -

OK - IRFERFREIE @ T -
EEHNEBEZES -

EF o T —AMmE -

13.07.2010 p.96



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

WA T FIERRFIE 2 R AR5 KA 5 - e 7 B
% — R HEER -

EHNEER -
& » HE—{#factualf@y -
A
REGEHE - REEHEA -
FHHNBHA :
IR FIRFE T2V ERNERE ?
T/ -
& fE B TR R
EHNEER -
oA
A
M ITRZRT -
B HNEBZER -
BEREFEFREFERAME.....
T/ -

HEMETFES HREE  EREESFECEMME TRA R
ZHEEALHREZE > HEAERE » #BE &0 ER
REAWMER » 2 E A Z F ik - BATR & (F H Fe M a0 3
e FTARFEE - FEHEE > EAREEE - KMHE
HMR ML B - HEARGINERHE - WEHRR N ERE
o BOBEH RIVHER -

13.07.2010 p.97



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

REEZR -

HE  RERM....
E- 2

I RN W HEAE - 0
REHE#SR -

------ Rt DRG] MR AEEE > BRELSEK  EE
AATLARY - Bl R ZERREE AR M - R EMAVIRIT A —HE R
e BIEN T 20

ET &
RAFE G EER R EBEOTE - RMGRTH -
REMFS :
...... iR AR TET -
ET&
OK + F A& & &t i 4T 15 2
REEHA -
TR Al
ET &
7578 23 B AR L 3
REMFS :
NFAE LW — TR BRI LE ..
ET&

4

13.07.2010 p.98



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

RERFA :
...... ft 77 35 B 25 9 S PR 8 2

REHE#SR -
fRABE R -
A

T/ -

MRMAERE......
A

------ REe > KEHARZX KM EELEIE L5
A LE JE 5% AE N B & AR A G %%I’LEE R/ANG o TRBRE

REE#ZES
A T ffremindfh - AL TR I TR AHGE .
e

AT EMERE AT EIREREM - 177

13.07.2010 p.99



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

RERFA :

ot B B e ...
ET &

BEAR ...
RERFA :

...... i 7 2+ 2% TR 1 i
ET &

...... RAME - REATE T EOIHLTHE.....
RERFAE

HE B 7 M (5 A3 T S
ET &

OK» A 5 K% —mmtERMT..... R b IFEFEMT
g =2

ALCREL -

T MR AT ARG EER L — R EERE
PRI RE - IREIRFEEERBERKME Z 2 {73 prospectusiz
e P WM A EMET » Ff12 & checking - (HE AR E
® o MY & T & R 5 2L prospectus - il 1 22 Kf )5 £ prospectus
RBZHER  #Z2E8EEF - (HIREWR FE (devidence » I E
T AT A ER A R 12 B M E A R BRI RS OE & R IR
{9 o

EE

OK » 45 - IREIEE TRS R - ARE B R M E RS
EETRS BEFHGLBDR TR BBEEN - KAEE
B ASHRMEE - KRB E— 5 m R A 5
RIS 6 - BB e EREHA -

13.07.2010 p.100



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FEE#E -

EFE - FAETEIRE — TR B &S L gk - IWEME
fr e B A 42 ik Ay 1tem 35 ST 2 B R ER BT 1Y IRl A 3
R R Al f i - B R T - 3R AE WO M B R R B O 1 BT
W& - 52905 o %EF‘QZDKE%%ET?&: HAE I AH 185 - K
18 B R B 5 I Y

A
RIAE -
ALCREE -

WEREEF LAENER - MPEXEFHE - #ILFH 291
EEETERE......

e
fEIHH35 . ZiEA -
FEREZR -
HAE - (HEM.. 28 B
A
Rk A
ALCREE -

HEFMFEE - A CEEEE . MEEXRENEE - E
& ELNAY B E 2

/K-

S
\H]IH

# 3
FHEE

FIERBEAVHE - BB AT ... fRiZItem 35 {RF38A{LFE
FE TIERER » #0672 11278 2 R & B Ay - ®’RAK - (K

%I’E

13.07.2010 p.101



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

Rt - FHAAENTERHE - MH 2 F 2285 5l /2 IR B K iE R B
DRVANIRIPEREPER 32 .1
ALCREE -
ERE -
e
KRIE -

ALCREL -

HORE TS R LT

£ AR E L8 WA AR 2
BEHA -
FEHEHES -

IRy A RER TR RS -
KLCREE -

B JME 7871, WM E8TLEEFE......
FEREZR -

SRS AN = 2 P = =P I8 = A

ALCRTLE -

FAM W 2
FEREZR -

...... MR A - BIEGETE - IRCE] T Rk B A0 (8 27 -

13.07.2010

p.102



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

FEGHR -

A] 3 refer W37(C) Item 35 » ¥ HyIE 2 2 R M1y -
T -

K E
KLELRAL -

& MESTIREF » 384K FHE K - & HH112%
e M 2 AL BR Ath {F H settlement » 45 4352 /2 pendingfy - {H H & 5
HES KRERERADRKR205% - MiE D R205: 8 i = 2 &5 & =2
appeal cases - #m)FhaER - BIM{E & 5F - F(MEHE T - [Hi A
WE > BRMEEEE > XEEME —EHER K - 1
FHEMERE - MAHES228% » KERMBILEZEFE&R
T M E ™% » HAdvisory Committee + Approving Committee?®
B RWREEN R -

FEHEHES -

77 88 H#EFEEEY -
e

B FEA -
FEREZR -

KM E 2002 5% - (R GE B 58 9% S B OL o AR - (R H
O & R AT ] — fiL 35 2002 7% fR 7 2 B IR AN 5l 32 A9 flE 28 - 3Bk
GBI E L& T EF RoRE EEREE N IR caselg ?

13.07.2010 p.103



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
R e
ALCREE -

R B ECE3iEApproving Committeefy H i — (7 i & - 1
& H 1£ 18 Approving CommitteefR 3 ] [F] & — & & /F Hf — {# &
E o BIIRMESEEEEEEIL I -

FEFE#SE -

------ {1iE 200..... AR e # IR R (& » 552702 5% - 2EKEE
fr L HEE 2R EOL - (RERA R A — o = 7

A
RIAE -
ALCREE -

E - B BH 22285 MRIRE L. ATHE A Z
4357 » BRAE 4457 5 o LRI 205 ...

FEHEHES -

FREE. W5 ERRREFR T @28 %E BB EE
B {7 e B s 7 B T2 A () S OB 2

EE -
RICE -

13.07.2010 p.104



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

THEEEEMERE L —GMAENE > M —BREERMIKE
BHEZ2EE®EIE200% 5 - IER AR - {HIL 4 TEE Approving
CommitteeZ [f » i H & i — Lk casefy & P 2 it #y evidencef] F 1
HOWE M E - REKMAERREBEZFRE. ...

FEFE#SE -

L A EEEERREE OREER 740 28
EEREEN.....

A
2
FEHEHES -

------ Rl A - IFECHD > ELifREgHph— R EEHN
B RWRTE i casese 15 5 1B N BAL » (R X [EI & IR H E
AT filer MIRM IR FREIER  (RERE Al Al GERERE
F— o FAERARETA -EER B2 S EEZ=H(E
&2tk 0 TR E S8 2 5 R B N RO IE Y

A
R e
ALCREE -

T ZENHREME KEAEEFT - F— KRR ERER
HEE 200 K ; 5= EIET » WHrEKEEWEE
K AE Approving CommitteeZ [ - & & & HY {li] 2 & F AR 42 T M
I EMZE F AR ER > 85 evidences &%y - Fr LR
HHEFAFLHEBE -

p=q1l1e
i

FEFE#HSR -
fRIEEEIZERK.....

13.07.2010 p.105



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
ik B
FTEFEHER

A

RIAE -
ALCREE -

L HEREHZH =MHE. ...
FEHEHES -

H—HEAAERERE......
KLCREE -

------ HERE R#E&ETHF A
FEREZR -

...... H—EHAERERE. ...
A

frEl & R - RN REEE - IS 7 RILAE - WRAM
BT B EERE THE  (RERREEEREREEAT LT
OK ? R AN 5 B3t - HIAIL 5 3% B 1 [ 58 2% {1 fi] R - (R 1 Rz aE f
R T ZER AT » OK - A EFFIRILFFaR & - OK » 55 1] JE [H]

5
KLCRSEL -

F & > 14 H 7F Approving Committeeft) #2 /55 # L& % 2F A -
(Al s Approving Committeeft f2 ¥ Ll N FE# R %R A -

13.07.2010 p.106



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

B > FAERT—f - IESEAE - Wl A He = IR 89 %& ZE 6t
1’]"75153 R TEE 200% {[fl FE 15 AN Ak L U = - BRI B 250
538 200% (i file » ;2 HEHKIE 2

R e
ALCREE -

- A E AR R E 2 ER - TR B e L 0E 2002l ...

280K e HH 08 2002 (| > Feill e A HosE — B o R R iR H 1% ER R
F7 o ﬁfFﬂﬁ?%j%BFﬁBﬁﬂ$£F@f$ ATERERER » WA E
A TE B = JE /Y Approving CommitteeZ [ o

FEFE#HSR -

ERFE o T ...
E- 4

ZH A - A EMr John SHELLEY {F 78 7
FEFE#ER

AT BN RA R FOE R H AR E -
A

OK:» F&EE

13.07.2010 p.107



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FEE#E -

HAEM - IR 2 RomER - (RiE B AR R A B AR IRy - T
WA RE —SEEILNIRMERITE AR 2 AR EE LR H

g -
e

RIAE -
ALCREL -

EFE - BREN -

AP+ AT B Bl S R

KA e
ALCREE -

IR & BF i & - 52 N2 0Ly

T AR AL r B B2 B A VEE T o A ER A
IS EEM » MBS TR ELMBEE LR - i MEE
O R B AR AR AE A E T M AR M TR A .. B E
BE W L2 TR A - Fink - FA9EAdvisory Committee
= A Approving CommitteeZ [/ » #3A F 1 58 N i & & HY &
g DkEHREFEETMATITEMNRAMaEE S -

EE

=
57

T
\]]]IH

==

13.07.2010

p.108



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

FEE#E -

ERFE o Red WA HEBIRESHE L5 L - fmE R
FREEZE  BEHRMMUEEAERE  NHFEBEESR
BTN T —LE5E G - 20 2 (Rl 3 0r A0 6 5 & &
B 2= alH 2 HIRIT - B E W — A FT o W — (g Xt
i B E AR RIT RN £ o MR GE KR ZHRFE - IR
HOCREBERE MGHARIREEFAEZEGHELREN BB
(e
A

R e
ALCREE -

ERE - FAFEEE T2 —E BT RMTHCER AT E T
(- Bl EMEFEE T EHE - MR ER 25 = B -

FEREZR -
EE
A

B
\]]]IH

=S
FEHEHES -

o G RIRT AU - A0 PR B 8 — - WA R 2 LR
S E R B R E RS R ESR AN KM E - TR e85 & S F
ta w7 o BIRAAEMRDRE —(EiEE NG EEWHHGRME - 0%
BB BRI - MR foaE e EHEN 2
EHR - RHGEEE » HI0E — SR E A& SO AR R
MERERE RESEF.AAEHEOHGREMEKE % 7iEE
HE Rk o AR IR B Bk BELOE LL AR IR ? BIIR 2 5 & AR AE R Y
BE - ERgfah —2. . (Rg KL FiE &R

=

13.07.2010 p.109



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

E/E

FikB  EEMEREMN FTRZRX > AEEREFERITEDR
frERRAEMRT

ALCRTLE -

T B BRMEEKFERF N (FFamEE) o 31—
EGEBIANLEZBERNEZRY - GHFELIER T FHYIE M
John SHELLEY » OK - Bl Mg L A& - EHEMEIFEE -
EERMBEEBERIERMEBCANIBALRE - FEXMEBFNE LR
SRR A > MM b 2 B Fe A 3R A0 I B B 1T I o B A R E L
Rl ZFZ - AR A M EHESEEZHE KM A Advisory
Committee » #X % H = % Approving Committee -

FEFE#ER -
ERE o R EM—A - HRLLL
EE

...... iE 2002 fl W IR M8 B Ry i B NI 2 - 5 RECHE
ZEEHTHIAFMOTRF - TIMErEdgREE  H#g X
R

e
Ko e
ALCREL -

T EEXE2"R" - WMEE—E&EFEA EBEESMH - @
RIE228(HF F HEIARKMEERF » WM ESFEED o KM
7 E - WA AE T LT AR 2016 casef) & g H - {5 AE R B E
thos EEELEAIESE — R T » B E &R appeal

13.07.2010 p.110



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

A
T BA T BRI BCEEGGE R A — A2 H DB

W B
BoE#R -

ERE - WA AR AR 2] — Ry WG PR GE A MR 2 B E
i — {8 BT &8 R R HE AITIE 2 ROt EF 22 - BRERIRE SR
RBPEEM R ETEE TR G EH —L0EE - SREELN -
EERExTERAEMBEE T - WEMEZNZE — 1§ 7F A aEE
[& HAREIRA B IEE" - (R A" R Y AR HE 2
N E# T £ WA RECEHREEDVEFHRE T M - flax
REZF EACE R MR T » MELNRYIEH 4475 K R - /R & 5 &
fMiE P mEA LN -6— SREFEFECEHE" HE
K AORAE 27 A 1848 A2 N B IL Ry - o0 B A5 M & W IR A
oo Z228{H ELNEY XA RKAL - RN RGEEMR 7 BB L&K
AFE O EERB-ERRMER - EREMEHCEMER T ?5E2
F—Hh o HR BN B HRERIIE ? E2H 8 -

R BB mE A E FE & mE T i 52 A AR Y AL L
FF - AR R A 2 MO F A Al M2 e B RN A Y < AR Y
ENGE ?E RS B REIREER -

F=E o WEE - REBFELE W —ERE..... Al fe 2 R A
2 WGEE BT B EE (S 1tem 35 FHE (MY - R IR{E
77 B 145 #& Fy & 7 - = WY & A2 LE 9008 (R 8L) » 1M IR B
pi B 1Y 28,6008 - HE R &M% 18,6005 » /& C ik B 1Y &
#E 8,600 » K HHE LK - (HIRA 2 EG 18,6008 « {H[A] 5% i -
fr & B ELNBYf ik » 384 = P rfy - 8 HAE W 4{E 1,900 - Al & »
BRIERFESE THEEESL Y GREKAET4005 - BI{5(R
R+ 3% A B < B AT 18% < [B] £ 1 » 38 189%lf AN KR AR i 17,4008
i N EREMREHE TR - WAERZSFF AR ARG
TR~ NR BB = MR EE IR ERENSEEEND
g 8 EmMD -

M AR R — » (R AL e I L AT R g 2
e e EERRNE - FREMESK - HEELNKR A E
B ERE AR MEED > R WEVEBH R -

13.07.2010 p.111



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ERTR—EEAIR? 5= (REREGRGRTBLE S REE
i 0 8 2 AL P 0 D 2 O 0 TG - A K
PO 0K+ 3R B o B G R O R A o R O S A 5B
LT

e
KA e
ALCREL -

TR B (HRRE - BAMTELNAY A AER] - BRI AT A H b
FE LY IR HE R — R — B Hy - N HIME —EMER ~ B
EF R E R SHER M4 E AR EF A EIRELNE S
FEREESR KA DIREZSHAFE - 2ER -

i T R E R
BoE#R -

ERE - R B B AR B Y E R A B E R Y o R R
S 7 R 5t A A

RRAAA :
BT A RRBIER -
ES &
TEE - RITEE BN FRE BT B -
HEEA -
g R MRIATORE REE - RN TR 4 G
ET &

FeE S W E - I

13.07.2010 p.112



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

HAEAA -

...... BAEEAESER - BEROERN - KR4 T R25E
BREIE 1+ SR 52 -

/K-

FE R R A7 BR A 55 (] R - 2 A 72 RSB 58 56 Ml M o
i 7 M EE Mk -

FeEse s E R E - R
ALCREE -

FH(EREE RN EF 2N EWmE - WMES —#HA
rE AN RMETRE P &S — W EER - WM EEEE
F LR AL - /R EE AEE . siHEEEAMAE T 0 AR
AEEEGFEMEERARE - AREAREEZE - RMG
Me M E RS 2K o B 7tk o AR M= R — (E R R EE - A (R
RBHLEE P &E 1 %20 A8 ey R -

ET &
EE TR
HAEAA -

ERFE R E W ERERM TR E eI AL
IR = O I S Bl = U Sl (3 B A G ST S NN B =
" R XMEE FERSR 2 MWL E - F#REFEF B R » %
W~ JRE" Bl A FRRmE o RIS & RMET& e T
BT Eref M E - FEAREMREFmE » BEHEK
EGAEFEFMERE ?

A
RIAE -
ALCREE -

L EFEMEEE T - SEMESRED - RMTRE 5 A
FEEN > WMEFE&ERN - BEEE  EREFEEFENE

13.07.2010 p.113



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

20 BlFr @ E TSR REGE - KA RERETE - F/
R FEANEZA - IRIENE R (& 1] 8 5 E] - B IR R 2% HAh
HoM W B ar = - WAAIERAARIES - F P& &
(o] 20 &6 2 52 A0TSR il B2 5z 35 (B R BR Y RS 0 SR Ml T R E
FIOEE 5 40 R At A #2252 B &6 HMEHEZENZZH il
AR AWE T -

HI##R -
EE -

A
H#E -

BIE#R -

KEXREEANRMwmEER B FME T - EF - HEF
SREBEZFEEHE —(HEE  AEARMEREEEELHEE
FoBHEAMRB"OREH"  REREE XA - #HHE - WIEI
ko WEBBEH > REEFERE - HEFPEEZM SR
BE - REWE - BEHRE - RERKLE - RATEBIRIEE
FHEAKIWMEELZE W ARREENEZE > 2 HMB/NLE
BHE —X - MECHE—T » B EEFESZE P ENEZER
BEWBEEHER - WA HME BRI EGLE > FREZHE
BEPR > EERAHEER T - (RO GRFEEERHEE IR
fEERMBSLTHE 7 — @AM ENME > BEEES AR
A HB2002% H AK ... HERELEHEMHRFR  ERZA B
A IR RZE# - N1ES5 K - 2008FE9H 5 £ S > I & &
— i EEIRMEEER{T - IALE T - JEEEIFCIFEIE » K%
R RREEFEMEAE - R SR EEFTHE X £REE
B 7T HEERE? BFEXPHELKESR - BEENF—
flil review » a] A~ a] DLIE 2

/K-
RIGE -

13.07.2010 p.114



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

ALCREE -

L ERERA HERIMEME - 5 —FHEE - ke E
PR Al DARE RS » RS ARIREEHE - RAEZIIGE -
o] % 5 — fE R - AR - RS DHERE AR AR 1R A HGEE
o SR M = A 2 BhdEae M - = E R fE F M [F] Ay signature
WIHE B8 (287 5 L 5 A MEE) » DL K.

EY &
5 (A

FLEBEL -

e TBEEFREF R - R ET R E L LR

it °

5 {# R > FrH complaints - 7F {F{a] — [ $R {7 Y& 5F - 4l
BEFHRFIRLE > MRE200ZHEEF BN NSV EHER
Fo R MM HmENEG  MMAgFERKER > MM —cg/H
B - MEEF L AR - BAMTER T 2057 i oK & B A {E %
/B % F iy appeal casese {1 [ 2K & 5F - BT @ — CEGEHA -

25 =8 [ R - IR A BR 1T 1E 5% B AH B IR R N R B T E R R AT
PR RIRE - 55 7 DLIE M 8 2 Winternal audit » & — & & 51y
group audit- JR A E MY F EHEERESE B EH M
examination - ¢ ftll fT Ay reportZ= 7 7] LG 2 & 2 - H R THY = E
(FFrHz 2828 » {2 "generally satisfactory"fy -

EE

OK - RS KRR H E 2] - /Nl &= B &R & 5 3T i &l
A G AR R - 2010454 20 AR5 St A #E
{52 F 20106 H 1 [A) AP BE B 5 AE 38 HH AU B EAR AR F 2L -

RS KRB e A [E 2 - 51 F  RESHEE > B
KB REWMEE  REHEE  OEFEENRBEEEE
FowmAEHDEERE - K- EGLEPERE - HREmAE A K
FE o

13.07.2010 p.115



EEMREESE B HERMESZ R EEEEMESTSENEENLEESY
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

im LIE N B RE LSRN I ARG B A £ BB A & 5
BE - SUEHEANLIRGERENMSEELETESENGT » DUE
N & B A A MR B R AR e

(A5 FFL20F35 4 73 )

13.07.2010 p.116



