MEES ZBHEBARMTESK
mEEtEMESFEENSEE

NEHEESE

5 LA R EH Y F T AT sk A

H# : 2011435 18H (EH# 7))

RS B4R 10/ 1543
High : R EERE

HEZS

(i 4% %% 3% 2, SBS, S.B.St.J., P (£ %)
= Hih#% B, GBS (B F %)
REHRE

8 st % &, SBS, JP
REM#EE, SC, P

M $% 3 &, SBS, JP
EBEERE

H /i # &, MH
FEHEE, P

PR fit i 3% &, IP
EEHZEE, MH

=R ERR A, GBS, P

=<

REMEE B

REZES

i &, BBS, JP

E
L BEE A, SC

~

=
BH
5



fad

A

L

CES P



L egislative Council

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

Verbatim Transcript of the Ninety-fifth Hearing
held on Friday, 18 March 2011, at 10:15 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 Abraham SHEK Lai-him, SBS, JP

Hon Audrey EU Y uet-mee, SC, JP

Hon Jeffrey LAM Kin-fung, SBS, JP

Hon CHIM Pui-chung

Hon KAM Nai-wai, MH

Hon Starry LEE Wai-king, 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

M ember s absent

Hon WONG Ting-kwong, BBS, JP
Hon Ronny TONG Ka-wah, SC



Witness
Public hearing

Ms KO Y uk-ha



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

E/E

O 45 25 61 R 5 T A ok UG T 98 B S 56 AR K U 1
B 1 T 0 7 5 B S L/ AL S L 3 BRI -
S B R A, O LR SR SR o 45E O B
o BH LR R - HRH 2 A -

HESMUEZEHE > BEFAEETLHE R iEE NE
HEERENILSMCERE - 4 (L (D RGN Fr
WP YRR - FOE AR A ERE - N EEE (TIEHR K
R ) SB13(9)EET I - AT A 3 & ) e o0 12 B 5B 72 LA RS 55
GRFREPHAEHNER -

FEERALEAANMNMEZEGHRRRE Z®R NHEETRE
% —E RO R RE BRI F Y B AR O G PR By S R A £ &
B DU EAMMIRENHE EGRER - BOEERE 5 IR
WAL EEGE R DU G & B p A iy ER it - R A2 (0L
B (M T R )R Bl ) FrfRlE - NG FE - SAYE AN L HE
BrEmmMeERELE  BEEEER - i TN EEEE
N B EEM AR N L WRERGETT KF LB R R A AT - AR 9E (OL
EEEEAA) B8 AMFTAIT R A el EKEE A
REE AT RIS RN LBEES -

R/ ZEEag (TEGARER) B2 FA - NEE
BEWHEERLAELY - MHEAS AERIELY » LHE
A B g gl o BNS - KL - TEKE
N B AN B AE S BE BT RH A 3 3R 8 R BUPE H BRI - O A R 3R B
EHfEmekiR & 8L - ZERERELHE L SR EEH
mifER o peAh o IR\B (TIEAAKER) FLI6E I8 ATHE -
EETR > MEZBERBEADKE R AIEFLEARER
2 P B9 75 30 R 2l 1 15 R B HI IR By ZE A - AT A R E Bk

WSR-S AN B R R EEEW /& 8 g aIbt
L LAE - /Nl &= B G 1Y Bk 5 Ak FF G & 1= a0 (8 2 2T B (8 Al A
BRIEE - NEEEGIA A S KR T — Tl AR R
EfEH B o I - 35 & B Rad A A ZAE BF aH A BR (i 5] 1 22
Yl BT - IR S JE S (1 SR AT R B ik -

PRAEEA 5 RAWEREE In -

—
=]
ER

18.03.2011(95th) p.1



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

Nl ZE GG A E LB LT IGE - DU AC R AT
(BFE)VERAFAMEFHESE S MMAKREELIERE - DLUIRTT
KB i e E R AR R e -

mEEZL - NHEEGEREEANEEEFEMR - FI LU
HEEGERNENAEERIFESE - (KA DLEFZDIRIOP AT
HEREEADERHILATE - &t FHIRIGIIH KR
WAERE AT E F EE

BEEXL -

ARNEELE  BOEW - BEBVW KR - AARTEZE 4
MBEERFEH 2 > LEES -

E- 2
o m ko FATE

At RN TH RN E B G E R 7 — (03 ARk
» 5% OSCPFE R R R WT8(C) - mZ - (RIAEE A B E /N
& B HRGE 3 SR E R e 2

BEEXL -

i

=
E- 4
i m e

NHEEGUEEZAZHERE EAE P2 P EE-
fEfH - B R B RS E &2 7 8 E A A G2 H A E A
o ZEAMBMAE NN NERE Nl » F5EERAZ0
ST B e B DL R B -

geoh - FEZR B M TR - B KR E - I H A ELE B AR
TR IR A RN Lk BRI W AN AR R
EATEAMERERYERE - EwmE AL 8 DAELR
NERAAES  ZaHE N EEEAE -

18.03.2011(95th) p.2



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

m 2zt IR R (B B 2 B R RE I M ZH O = BB AR > AR
FTAE K ATt SR BB EEE R T LL -

BifmEEH XSGR A PeHE MEHRLHEZER T3
WX SHKXNAETEL 2L BEEES - HIiEH
NWEZEREFIRMBETFRE -

(ZE#E T E)

WA 2 FRyE 3 MiEREE HIJBERAEMRRXGHEE -

15— {1 R 75 8 -
bhag B S -
HBHHA

ZHER - mEELL  RBIREYE AL E 5 8AK » IR
AR TE2007 12H B 1 — (B 5 HE B 72 M7 30 » {H K 1E 20084
AHHUHS0E HELN » B —F &L - s IR+ S5 AL =
1 ACE SR - KRR ET B = A8y E JHE 2

A
[ i
BEEXL -

e f A1) B 35 (8 5 L RF - o FT 550 68 OG22 4 — {1 O) <7 1Y E
Mme -

e

MEEA -
HEH#ZFS -

FHE—F  WE?
A

S

18.03.2011(95th) p.3



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

BEEXL -
HEHNZEHmE -
E- 2
MEEA -
HEBHFHSR -

AN ERE Ry it 8 — (1 E B A0 E R — (R R AR
fr o YR T 2 A0

A
e
SEEXL -
3(E A -
HEBHFHSR -
3(E A -
A
MEA -
HBHEFE -

ABIE - Ry AESE B Z & ... WG IREIMEH Z & A HiE
W - R 2 R AT B R B2 2 R Y

BEEXL -
Gy P

Z/H -
md

18.03.2011(95th) p.4



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

BEEXL -

PIFERE - B EE A ELE A -
E- 2

MEEA -
HEBHFHSR -

{1 AE 5 A & B — 88 7 BUOEE 8 B € I F Ky 8 - Hl @
508 - (RS FIHARIEMHzE ? 2ITEEEZMEE - I
EfIHEIEEELN - dI8E 17 € B i (F H &% & FHd e 2

ET &
Bt
BEELL

HEKXKNEESOHE A E..... KR AE2007E12H 7THF A
100F fE R EM - FEO8FARARKHAE —HFZ —EHZ L » REARHAR
WAESER — AN ER - WHEZRIGEESE » ~2ME
504 2 B ELNF -

A

HEEE -
HBHFZS -

(R A R B Bl il 25 25 9% 3Rt - #F O84E 3 H 5 H 3k 17 it — 7 Jal fig ik
DR REAL o IRAESE 10E SRR - A B BB 1Y RF (i 2 D B RV 1R
WRNETH - WAHEZEFEERS L L (FENMBENE
DLz T OB RNESE (8 R AL E b By A e Y
A

[ i
BEEXL -

R FAF B A - 2EW RGN FETH -

18.03.2011(95th) p.5



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

A

M E -

HBHFZS -

A B IRTT B B H = A R OR & BOR & Ry 08 80— {8 &F 65 A
Ao MEGRIERR S Z R - BB A BB N A S A (E 545 W
ElALEN
A

[

BEEXL -

AN AT DAER 26— )7
E- 2

MEEA -

HEBHFHSR -

T W& LRI A SRMRERBEE AR ERtFE
RAE—HFE®RE - AR ERSZL  FEBRERFRAE Rt
7 N V3 G S N ey o Y =11 V=i e I S
# AN HIE 7
E- 4

[Eian
SEEEXL -

fil iz H R -

A

N

@IU
il

18.03.2011(95th) p.6



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

HRSHA -
A 5 A2 (6 21 035 S L e 5 9 0 2
ES &
Bt -
BEEXL -
AR R R — ST -
ET &
HREEE -
HRSHA -

A PE AR A 53 8 3 Ml B R 5E 3 SO - B Z A il B R A BRI B
A - EHREREHREEERE 2

e

S
BEEXL -

fil th i A R E A -
A

HEEE -
HBHFZS -

A AR 5E 2 & (E B — R E B AZRE - IR G A B0 A B At
fiE 22k H A IR B &R Y & 7

/K-
e gn

18.03.2011(95th) p.7



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

BEEXL -

AR LA MR B R - B A HERY -
E- 2

MEEA -
HEBHFHSR -

HNREH—HEL L Fa]SE —mE YR EEFEEEE
B 1A 5 /1 AE 5 ELN 220 2 5 2

A
[ i
SEEXL -

HEMAMEEFEELER. ... A - RMITEH K - OKE
RIHIEHEIRT R - AL B - "rE —HEEEkg g R — &
s 77 LA o " R HOE T K AR T SR 1T B AR (1 Bk & T A AT A RR
e - filE 2 "R BFEELTAEGEY - 2R EN . ILEME—
£ EHHEANESHENEW  2REZEW -

ES &
PAE -
HEHEA -

- WA R B TR R R
HE RS 2 BRNASE - BT BB - (RS Y
E i AT PO M - BH RIS R 7 (R S
5 52 1 2 22 2 2

BEEXL -
H A FE
A

Mt FRORERAEE - &L e

18.03.2011(95th) p.8



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

BEEXL -

HHATFRE
E- 2

MEEA -

HEBHFHSR -

B2 A (E i & IR E - IRELE T - (R5E 2= 1R A i il — (]
i?ﬁ%’ﬁ%—%ﬂ%%%ﬁ%?%%%ﬁﬁﬁbﬁéﬁé
A

[Eian
SEEXL -

A M FERA R T E .. BT R R bR R T o=

B RIEERT
A
MEA -
HEHZFS -
rEGSHEBENER?
E- 4
e
SEEEXL -
RN
A
52

@IU
il

18.03.2011(95th) p.9



I S 8

HBHEFE -

REMHBRFES AEEEEMELTSIENEENIEZES
Legidative Council Subcommittee to Study Issues Arising from Lehman Brothers-related
Minibonds and Structured Financial Products

mESEBENER?
E i

Bt - ()
HEEXL

ERLER -

HrEEarE MaWIERMRE S E 0 H A E &
A

WaF s HIDEE AR E R T 0

T BUERETRE M0 E AR GKRTH - R

RABEREGHMEBENRRHEZEE - KHE

el (il
BT T
EHREHZEE Y ER T BIEZMR I A6 — KRBT
s REGEE L - BB TRCANE NEZE#E -
WMEEH/E......
B E#R -
Al E
A

1Y RR-IN B YOy

AR T

AR A AT -
B E#R -
AR ARG REECEERE —M T - EF -
e
EEBNRIE -
B E#R -
b AT 7

18.03.2011(95th)

p.10



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

E/E

AR AN R AR IR ] - B2 608 - BiEhk T - H/VEGEE -
R e g

BB#R -

OK - EJ§ » WA HIEER &L e ® — & - WAL E fh
B - WAR - B TAERTT - BIfEESTE R AR - " A
T FE R AACE ARG 23" o (KAl & F — T EER T2 EK
IRrE ) ? HE R EZEHEESMRERTETERIRZS - ¥
G2 e " gEsm ! " 2EREEER Y AIGHE — M EIE
o e

E- 2
S
SEEEXL -
fln & A PR R 1T » B2 AR — T S fs LR
ta o W EE R g A T
A

= =
FEa =

B E#R -

L - ERAEEROEERER EMEIN - WEITRE E Y
Tk IRE12A TH BB 7 2 - A - iy E B2 T 2 -
il BR R & IRy E B 2 T AR E — S E M WA E TG
fr" - BRI TEK - EHREEK - WAEEZGE"? 2
B FRHAE ST 7 W B 26 B 0K 2 0 R e o

EE
[ i

18.03.2011(95th) p.11



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

BEEXL -

HESERREINIRFCIGE 7 rRAM XN HHGREWR &
"RE-EHEAERY . XA —EE FaamyT

HBE#EA
OK -

ET-&
H#g -

HAREA

BIAR BB - fit 2 A i 25 RS IR Bl KR 1T 17 88 - AT /1Y
R BT

ERE - WM FFE RS LR E S L3(a) R A E - WA (R
| Z R R BRI E » (RADEME 7 - A B R R R
RKHE > #EHEAFRZIER > RIBRERS RZEH
Ko RBRARKGE - FEARRITRAE®RMK 2K RAE R
e IR E R EEEEER ? (REEENLr - EBEE
—RIRIE ?IRELRBEHIRE - MEFERIE R EHER - BIRE

aEdEk ? Al G — 17
E- 4

e
SEEEXL -

fill 2 &L E RN IR B ia I o (FEEaf £2 B ER)VEEL | T IF
B o (NG T 18 & 7 £ &)

& 0 ME AN R B - MrERE -

gl

A
Hi#&E

18.03.2011(95th) p.12



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

HBREA -
o BRSO R - B 7
EY-&
it
BEELL :
R -
EY &
Ha#a -
HBREA -

L mL BER%E 7 XMk A G R E S
s IR — {0 B A g 2

EY &
S
BEBLL -
B -
ET &
AA -
HAREA -

EFE - WEF - St MARERHRAK BIZ2HCE T EE
NAFGE - B T RBEXIF B A RAGEUR » KR E 2R E &
FEERTTEH AR » IR ER=FRIRT =8 F " WM ER"E
T EERBENMTBRE"T  HET > REBRERFR - E
"2 HE ERERARENR  HEEHRAEREMR ? BERM
FER&F & - IRITEERHFFIRIE ?

18.03.2011(95th) p.13



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

A
e
SEEXL -

HE BTk EREERR  RALRMESITEEITES
a3k - BOEITEE G Y o MR RERRAEEE T IR
FIREME - FHE g r-gaEy 2" ki "AFa20 2"
At TEL R E = RS  IREAAE Y R TR E R
WHEFEN - RERE MY - "

ET &
Haa -
HAREA -

ERE - AR Z R A SR ETIE 2 AR 3 F R’ = R
=V - R EER - NER T 2% - HEEEHRERRER
B HE?HERZ......

BEEXL -
= e
A
[EiEan
B E#R -
B PE (R 2 ] s {E AR » TERERZ R E R (W EIE 2
SEEEXL -

18.03.2011(95th) p.14



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

BEEXL -

RALF L — HAERETE S S S B - i E
i BR—EEER GG - REET -

ET &
Ha#E -
HEEA
ERE - IRAE R FRI A A 4 IR 17 (R OF AUE 0 B0 L AT
%o (R OB TR o LR i B I L 3 12 1 {4
REIR B 2 B 52 58 0 5 5 1 I {1 L 3 6 I8 9% 3 U 2
ET &
At
BEELL

HE  "EARMEEERN - B ENLEN ? FHRE
HAESHE  EEMT R  REANLEARE > FRA

R 2" RIAHET -
HPREA -

OK -
ES &

HEA -
HPBHA -

ERE - BWEM &L L EIREHF LR RITEGHE RER
] {1 g B R 1B T > M e A @ EEE i ?

EE

18.03.2011(95th) p.15



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

BEEXL -
#Hg B EER - R EERT - AR\ - R -
B E#R -
= °
e
H#EA -
HI##AR -

ERE - RERTHFE KB ERRERTR T ZA?
FHEE N RAR 2

E- 2

[
SEEEXL -

ER (PR SR L

e

Hi#a -
B@#A -

FW o BE R HE R R IR (E & P AR /AR 2
e

mL e

U ARG HREE  MER CEBBALE ZRTRF R EEERERS
RERAITIEH KRR -

2w \REREE  MEERTRFEBS K -

18.03.2011(95th) p.16



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

BEEXL -
= e

E- 2
Hi#&A -

BoE#R -

ERE - BB MR A E @ REHA R AERRF - mihe
HE RGP EANR TIHR—RME » 85ERK?

A
[ i
SEEXL -

HEME®R » BOPRE A ERTER - VPR R R —
HAE A MM - mEEWHEAERZ -

ES &
A -
HPOBHA -

Bl RELRAMERMENRE - mwAeEMmEkE 7 ir -
T BREE - riEARE R AERE G &R DIIRIEEE -
fRAEH 23(0) R 2o « "fe R A Rt A RS - WHEM - &
ERkEESERAESHENINE R EMIERGFHEER

e
(Sl
BEEXL -

TR - MEEFHET > ARET - BT ML . B
AR B (E ZRAEC A RIL T -

18.03.2011(95th) p.17



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

ET &

HE#E -
HBE#A -

B (R B AS M 5 & 5 R 4 R 19 (5 39 0 0 (B R B T 2
BEELL

% °
HREEA -

& R I U R TR T I S B T 2 (34 28 D)

ET &

Bt o [ 5 (R
FEY PEXE

wE - uE -
ET &

T BERREFHRE - BRI -
REZHA -

LG - AR &L RAE R By Bk & WT78(C) 55 18 i g
£ IR IS S/ EIN NN O SVAN S SRIPE D G S E S N S

E- 2
[ i
SEEEXL -

HE P B A R (e B 28R 17 0000 1 i o 2r S 210 - AT & T A%
A o

18.03.2011(95th) p.18



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

A
RiEa -
REZHER -

AR B (RSB AT TR
BEUR 2 BB /I 2 TR A9+ 30 P B 46 4 B KRR T 8 -
1% 7

EY X

Bt
FEY PSR

S R BB T T ( ELNS - AR AR 2 1B -
EY X

R#E -
REFHA :

 AFHERISE < F— (A o RHE RO R A

%§w#%ﬁw&“w'uﬁ%@%’?#%ﬁﬁﬁﬁ & fH
B PR D lE 7

ET &

Bt
FE] P

50 7 1 08 B2 DR .. D 0 LT 0 1 O 2 5 RS 0
B SRS DS MRS D Rk B -
REZHA :

K@z ...

18.03.2011(95th) p.19



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

A
RiEa -
REZHER -
------ frer sk e ? £5 > EFRZIE -
e
Rt e
BEEXL -

(X FEZF)MERERA —RBGHER  HE—REKRY
i AR EEETHEE Y EFE2EHE > F89%......H 80%iE ik
- o

EY X
R#E -
REFHA :
DL H TR+ 5E BOUE T 2 B FELIR 7
EY X
Bt
FEY PSR
o th 2 A fi
EY X
R#E -
REFHA :
T {1 34 8 2 P A O 2

18.03.2011(95th) p.20



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

A
e
SEEXL -

ﬁﬁ%%%ﬁ e - HELERLZ AR - B EHEIR
7 R H&REN & 20 E AL - (R IR ERAEE"

EE

=
génﬁaia\ °

REZHA :

L - BOERRHEE R LTAR » AR MEZRNE R EH » £
fRE B R — iR LRA N BC & 75 U 88 B Ay 22 ok B — E 0 BE 5%
B0 S A 4 B 2 IR R 2 e A i S o s ] o R 1 B A B
FREBRAEDHE? 2ZHEENEFRBLEEE » EE K
Eﬁﬁa FTERE - SER2IRAE 7

ET &
&t
BEEELL -
Rk R - LB RS G RSB T -
ES &
RHE -
REFHA -
6 {1 4 7 8 5 25 3 T M1 6 04 96 0 0 TR I 0 5B R R 0

(3 2 NP R 05 - M A BROL & (W78(C))SF L7TAKIRIE - thml g R B " &

CEHEHEEANEEMEABELMR " RE"ErARELMEDORARETAESH

%é‘.il’é C MALJEFE M E AR E A ENEMBEAMBENER " RE"
Zaila

18.03.2011(95th) p.21



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

ET &
Bt
FE] P
Bt 0 Tk /B R 7
ET &
REZHA :

DALy #2265 18E: o7 » R &t O M By & T i A5 I i & A ~F (8 /)
RF - UM By = E N SE R B RGE R Y 2R A M EE Y BEAR
EF 7TEREE —MEMORR  SIFNEE - (g RMMEE
S EE R 7 B AN GE LR E (R A M AT R g R At AR 2R
e -2

e
[
BEEXL -

e 5E (8 2 e S L 2 ORI - AR E (E 2 b R A
- HAEXRMEH - AE8[EHIME - W HAY st A v] UBOE
Ao LEHEERR T - WHll.....(FH)

REFHA :

-------- BER/AEAEERE - TREZRTEKEZEZRER
Ay o EAIEL16(b)FR - BZIRTTIK B 2R IRF - BALEE - B2
At i BERYTE LR AR A B By I ZR T AT R Al OGRS R HE T 2

18.03.2011(95th) p.22



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

w

MRS - At kRS ER LA EREEEeREEEHE T
TRE - HIEMEEERNBHEEMRE T - 26EK

E- 2
S
SEEEXL -
e Rk w2 B2 M E R A A E.
REF#HR -
= e
BEEXL -

------ H—HE=REMHGEEFEREG » WEHE —XHEy - AR
A & - Fr DA R A Rt -

ET &
REZHA :

(RS H W 2R 5 IR RS MRIRER I REEEE
BEREMMAESRAERE? K BRMERELITAGR ARG ZR
HHER  NE"RAREAAHEENEL"  ARNE"—ELFH
BRENES" HEBR —SHBERNM S thairEEEs
R R EEAMME LI R EE N 2

ET-&
Bt
BEELL

B BB E G ALY M H e TR MR EE IR A G
HE > tAZ—H# -

18.03.2011(95th) p.23



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

ET &

BB -
REZFHA :

o B 2 — E R 2 RS 7
BEELL

A ERIES  PASZHERERE  SMELMEZEFS
b BE2LEZLEELHE -

REZHA -
Bt — LI {3
ES &

RiEa -

REFHA :

...... il
HEEXT
) —H#WER .
REZ#HER
Al EmMAy A asth - 25 MLm=z

T/ -

e LA EEEEL - ' — B 1R R EREFEE BRI
TN R NEBEE  GEES - EMAEI#ED -
i EAR B ...

REZHA :
OK » #f » #f -

18.03.2011(95th) p.24



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

...... —EE R R - OK?

e
REE -

REZHA :

Wl A HREH T 2GR EEEME RS - 28R
il Fi 2 Fir A B O A2 B E R Y

E- 2
[
SEEEXL -
e fl A FAE S - B A HaE A -
A
REF#HR -
T WEEMBRFLONR  SLENERSM"S % E M
B HARMBREISEIA - hEHEZBHEER > B— > MESHE
B HE Y
e
S
BEEXL -

HIGERME TR - AFMECERE"ZI"ME - Tt
B ANRGE - AR B pE A R A GEE (E R Y e

18.03.2011(95th) p.25



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

ET &

R#A -

REZHA -

T RAEM - TELL MEREEREEE 2 N
HERIN LML - B L% S G F U5 8
EY X

Bt
REZFA -

AR ?

EY X

OK -
REFHA :

PR R B % — {3 PR+ 5 1 B T R B 2
EY X

B2t o I e 5 3E A P
BEELL :

B B R T -

EY X

OK - i T o F B AE B FF 15 A b e M A /Y 1073 8 R S 5 ] -
ABRATE T —(HEZE - HERGHEALBTFTHIMET N6
EHEEM TIKERH -

CER T &= G L

18.03.2011(95th) p.26



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

AEHEA :

i £ e B Tt 2 AR R S WA 58 32 25 W B dn B A9 AR
8 Fi) R - IR Ry A = 20 1Y 3 T BRI 3 2R 18R AN 2 - R RE 2 R AT
{5 55 & N B T 2 /0 I [ a4 % B 58 [ ELNCR 51220 /& 0 H 19 %
B "R FEANE" - FREAERRAZE —X 2 R
& Ol 5 By & B & B AN RAE 55 8A » (kAT B e A 08541
{3t B AE 58 508 & A Fs Bk B 1Y U &t » Bt DA DA ELNGE 72 3 45 3K
Wy —H - 55 2B AR A AT /N BIIRER K AT 2 NRE
IR fEO08EAH F —Kig 7

EY-&
Bt -

BEELL
TR -

IR R — R 2
Z

SRS
HEBZXL :

T e/ LR AR 0 A O LR B K (T
EY-&

RHA -
REHHA -

TN R L B S I T N B O TS R S A A
7 2K 4T AR SR AN 2 (A" K A0 /R B g

18.03.2011(95th) p.27



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

fRAEiEEW — K - R EEBERN ? Al G &EF&kM - 248
Ao B RE > BRI E R EEER Y E KRR

EF-&
Bt
BEEZL :
BB LR -
PEHFA
l]ﬁ o
EY &
SHE -
AEHFA -
6 ik 7 S S S 36+ A7 UE 2 BB (RTER - TR - B

HiEEE R

A
[

BEEXL -

i B RO REREHITRE - & H 2R HE
AL TR E] TIRT - RTRBGRRS -

E- 2
REBMEER -
RIEEREEWM T 2 A7
A
R e

18.03.2011(95th) p.28



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

BEELL :
T A4 5 Bl A -
REBES -

] ]
W - WA

e
R
FrEHHER -
ERAL G T EE Y
A
e
FrEHHER -
B2 A A e 5 1 R 2R K3 o3 1T 0E 2
SEEEXL -
A — ... KR FERTRAE —EE SR
A

2
E5%7

i

o

lln

\

=

(S
SEEEXL -
HHE AT T -

18.03.2011(95th) p.29



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
FrEHHER -
oo BEIREGE H R KM T ?
e
SR
BEEXL -
HEH ... & H4.... 28 HEKR#TH -

ik E -
FrEHHER -

A PE - ARAE R 017 - A (R EE & - B {6 E%%‘j@f’ﬁﬁd\
iSRS - S =k SNVE (ISR b = F 1 A L N TR SN

EE -
[
BEEXL -

HE » E&EAHG TR W = WK ER - AR
W ERI T T -

REHHA -

18.03.2011(95th) p.30



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

Minibonds and Structured Financial Products

AEHEA :

------ ABEER KW AT H R T IRERBE—LZEZ DK 2

Rt e
BEEXL -

#2307 # LA Y -
FrEHHER -

307> # DL -
E- 2

Rk A -

REBMEER -

3077 i th 72 R 5= g [ ) » (R A 5 o 5 3 A1 3077 it DA 528 2

fEEIE 7

A
[ i

SEEXL -

i P2 S i — e MR B P R SR —

[ AN YN I AN

[ B N s 7 ]

T BRZEZEN - BRES > BEIEEHIAE & — B

ZHH -
EE -

3>
p=q31s
B
il

18.03.2011(95th)

p.31



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

FrEHHER -
fill 36 S8 L Y B W) A — S H A AR PY - B MR R Y Y
SEEXL -
HAAPL ...
e
Rt e
FrEHHER -
HL Al £ AR Y
BEEXL -

BIEer.... mW e A EEn Zaa L AE&E. . AR
SUHL 2 AR o MR Bt R T S R A o 1R AR AR AR L8 B AE
e ANFITER -

e

REHER -

fRERF I ER AL BRESHRIMHRERLE EEK B
BEEZME - 27

EY X
Bt -
BEELL

o

Pl

EE

3>
p=q31s
% "
il

18.03.2011(95th) p.32



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

REBHR -
R EUFERSH - BEELERME L DM
K :
Bz e
EEEXT
METIES..... A6 E -
ZH:

PN
Nk EH °

EY&
Rt -
HEEXL :
TEE -
REHFA -
(M F L
ET &
REHHA -

...... g iR o BIORER AP 28 & 89%HY A sk Ak R A5 th
A o fa AT WE 2

BEEXL -
CIBYSE

18.03.2011(95th) p.33



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

A
gk B - fH& A DLETRG K52 -
FrEHHER -

A 5R AR 2 5 AE AR K K9 307 $# 2 M A5 IR #Y ME — — {5 S
e 2 5% A H ok & 45 7 =& By e ?

ET &
Bt -
BEEXL -
WA -
ES &
FEE -
REBHA -
fi i P10 20439 534 LR A5 (07 1 W28 0 S ¢
R - AR - (RERA BT R )RR
ff o LW AR U - 3B EURE IR+ HILR AT B B R 2
R R P R 7 VT4 (A 2
ES &
Bt -
HEEXL -
RUHN - RZBEES S
REBHA -
AR (5 Ao

el S AR & 7T - M AC 8 2 R SR AT SRR 1% - A 2 20104 MUAF A B BY 5 19 &I
7

18.03.2011(95th) p.34



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

ET &
A -
REHHA -

...... —WMIEE R ? (i M as ZE) V] & aa BT 72 BIR{E 3R 17 HY
[l By Jal B S

BEEXL -

Bt
BEBLL -

R EIESEH -
REHFA -

FrEHHER -

Ptk —(E M E - £
E- 2

RAFHY - 47 HY -
FREHHER -

...... Gk M—0m AkEFHERIIEREE#E D E

F

e HUAE A

18.03.2011(95th) p.35



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

ET &
EAt s AIRAL 2
BEELS
BRIGEHK -
ET &
7 -
REHFA
ER BRARER.....
ET &
REBES -
...... B0 7E 6 % 72 A6 AP ¢
ET &
GHRIBEABRM - I 2 @At o
REHHA
B TR ERG M - RE G TR AR RS 15
BTER  RAREFOARFEREGRNEER - BRI
ET &
EIMGRIRGEE  Eat - A TR Bt
BEELSL
@R HE - AT -

18.03.2011(95th) p.36



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

FrEHHER -

i £
e

------ EEEREMERE - 426  REAE -
REE#ZR -

2 IR A AR B NER IR AR - AL A SR Bl K EE B H B
Hy - WS 2 LR RAl e EE IR ZEAR - 20 7

EF-&
Bt

BEELL -
MERRREAESER SEYNTEE . 2RE20E

RiEka -

REMHA -

&

18.03.2011(95th) p.37



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

BEBLKL -
@ -
REMHA -

=y

==

e

REE#ZR -

WEIRIEH - TRECHIE » f£200843H22H » HEH — M
R = LB FE# & ] 44 Fy Standard & Poor» B2 T = A E =0
FERRIREHRREE"EOB A E" - B E3H22H MW - RE WY %
CREREMHTF - EEERDAEGSRIMFE®ESEER - 5t
BN ERCEER O REESNE BN T BRI
EREEMERE ?

EJ &
SEEEE
HEBLL :
BH
REEHA -
HE -
EJ &
PEMEHS -

EETHEAERODES - BMMEAGH . @R MMER
LR EmAE T ENMOEN - 2RNRR22 - WRERIRE -
IREERRAE R iELEX -

18.03.2011(95th) p.38



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

E/E

IR 7

REEHS -
EEE -

ET &

/

A7 I A B 2
REMEHA :
W34(C)

W34(C) Item 3e~ 3d
EE

345 fF -
REBHA -

B -
EY- &

it EHE LT -
REEZS -

BREEHE
FE

J;

E3fF 2 RS 7

Bt

FE] P
i R R S 2

REMHS :

(=1

= e

18.03.2011(95th)

p.39



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

ET X
REMHA -
R RBE R 7
BEBLL
-
EY &
Emt
REMEHA :
OK -
ET &
REMHA -

HE - ALEIRT BRI A B M et 7 — 03X 2RE
- Fon it e 6E 0 S W34(C) Ry 55 45.38 - 5 ([l fr 2 & A 21 -
T NS ET R EEK S o (FRETEIEERTNMEE
HARBH—&s  SHEANEBG EW(GEAER ~ Eah &8 H
gE AN EEFRE  mEFREERHITSER - MIFFiEH
ZOR - SHE N B A H T R E ab (BT AOMLN & ELN) - " 5255
TAERZ PR SE 45585 « "sH & N & A 75 7 T O SORT B 1
AR R B R R R RUR P R R 2 B MLN R E = MH
ELNEYSR B - " E@EE#MI - HE - (RElA &4 Zil o R
RECEEMREECHGE RMAIREENHRENR 2 Bl2iE L
MIE - B RMERAE MEE

E/E

18.03.2011(95th) p.40



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

BEEXL -

A - HEEEEHH TOH R A B AL IAE
H s ¥ EEE F

ET &
R#E -
RERFA :

BHE - HEREBERMER IR A LN B4R IE R JE
FNEE - BT HERBMERAEUMORENFARFERFZEAN
T E— (& LFE 5 ? BIR G E KM ?

E- 2
[

SEEEXL -
B’AE -

FEHE SR 1T b 2K 3k A" 58 22 1F 58 I Pr 5t L {1 7E 1 5 =
H%X IR & W 2 5 HEIE 2

EE] P
TR
RERFA :

= e

18.03.2011(95th) p.41



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

ET X
R#E -
REMHA -

e SRR R - ﬁD%WﬁDLWE%%@E?%ﬁE'i:F'EEIfEﬁT
Hir mME=ME R eET A RER  ME R BRI R -
AR AR HE B &S {T@T,f EEZF 2 WRIFAERIFE -

EY X
Ert -
BEELL :
BTEHE -
RERFA -
Y -
EY X
B A -
REEFA -

BiRE ALK mﬁ”fEﬁﬁ&ﬁﬂLE@uﬁéﬁ? » Bl 5 3
WA Aty - HEE ~ TR ST > SRIRENEZFER AL
NFERR  FREMRG 7

ET &
At
BEELL
W - (G )
REMHA -
AR T B

18.03.2011(95th) p.42



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

A
mR—EREHZEE » #E67# -
SEAER

&0 B - WEMM&Z L (RESBARNE XK # i< K
PARs 38 2 A7 sy — 1 5 MAESLTE » FRImARE — ik
AT ER - Hz - WA FAME S B IR EE - 25
BERERDHR  HEOFHR 2R REMEROERE" - E2H
CEN - fERL6ERAE - WAHANE » MR E R EHTF
w0 Ry B R SRR 7

E- 2
[
SEEEXL -

HE W MOE LIRITHYR Y » A A2 R - IE 2 R IRTT
WEZEME - SR EHR IR e REEENE T - A4
frRéEE Ll » FIE Xm—=& HEW RPN EL2RESE -
TREESMES EEEMLERLEN " BEKT -

FEAEA

R A -
SEFER -

ERFE - mL o IRERGE 2 — I8 B F 5K BR80T E B K
E2

E/E

18.03.2011(95th) p.43



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

BEEXL -
HAETEBEIRIT M T FEEEF -
E- 2
A -
SEFER -
HAh B9 W 2 12 H At 0 5 508 E B 1 EE
A
[
BEEXL -
Hi gk e eMEMTrRE2ET - #H+HRET -
SEAER
e T e
e
REA -
B ER
LR - M EMFRENGZEREDN - HIE
BEEXL -
AR LE TR AR
E- 2
S
SEEEXL -
MR EEE ERME -

18.03.2011(95th) p.44



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

ET &
A -
SEFEA

ERE - AEEIRCH A IREE — iE B FE S Bk 2
7ok N8 22 i 2Ry i - B AR BB 5 5L 2 (R 3 E L8 2 — ik E B
7K E 7

A
[ i
BEEXL -

BRI 02 T MM+ A R (R IR SR AT - A B — O 4
THREIE BT GRE - R A B0 B2
RECHRBET S —LBERT -

T
Rk B -
FEHES -

WMIrpTE"ERE"SEEEDL 2N EMAREGR T ERE
i - APFE R E R R R R

EY X
Bt -
BEELL

ERREEEEM 2R KRBT LG W TR ? iz "fgm
iy 7= W) I e AR A B I 55 -

FHE
wEA -

18.03.2011(95th) p.45



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

FHBHA -
1 9 B 2 5 2 0 0 72 20177 A2 e #0000 6 1R SR 2

& e E Y
SEEEXT
& e

A
[
BEEXL -
=2
E- 2
R A -
SEFER -
BN EEER T - HIE Y

EE

[
BEEXL -
HEteEFE T ERE -
SEAER
OK -

e
R A -

18.03.2011(95th) p.46



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

FEAEA

AR - R RIS RENEDN - KR ERANERE - FF
HEREE®H  KRETDURKERDEHE  ZEHKET ROV
SHEEMRE T ?HEEBEER?

e
Rt e
BEEXL -

FOE « RS2 B SR 0 o At B T BRI T 2 B P —
=%

E- 2
R A -
SEFER -

A WERERAFEENEREGRGREST  ERENE
Z o FRAMEBER? Y - FEREEE? G0E » RERER
B B (rpI ML o A T KRHER P - FIKENE
FERE AR AE - BI5 2 (rF R A BEE E AT ge 1t 2

EE
mL e
BEEXL
®E -
e
REA -
o Lot
AN ERE - FESFEMHE?

18.03.2011(95th) p.47



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

WA -
FEAEA

OK « FTLL » (REES R Z I sk 6 R EH R ATIUT - &
WERA WS (R - BRI G R AT DR Z 1

e mEHER Y

T/ -

e am e
SEEEXL -
=

EY-&
W -
FESHA

MAERERETEFRAEREZOEER 2 BE & B #H R
A ERENREE S BRAEBEIE?

/K-

Bt
BEELL
A -

18.03.2011(95th) p.48



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

A
R A -
SEAER

PIrERAEES REERZERRGZMEGEM ? FRE
[ 5 W 2

A

[
BEEXL -

BH -
E- 2

R A -
SEFER -

ERE - HKHEET
A

At ZEHR S R EFE R - N R B A R EGEE Y T AE
VacE -MAEFE - NHZEGGHEGRHE R - 20114
1H 250 A IR 3 H B ERAHE 2 -

BB AR 38 0 2 B RS R oINS B Y 1 E 1085 1053
517 P -

im LIENBFERL ISR AN L GRS A A £ BB A & 5
BE - SUEREANLIREHEMEREEETERENGT » DUE

N ERE G RITHAMER -

(BF a7 £ FLLAFOS 2 43 R)

18.03.2011(95th) p.49



