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HBHEANE:

92/12/15

1.Structured Finance - An Introduction

Corporate needs, investor appetites the bankers and the rocket scientists

2.Risk management for corporations

]

g 8 8

Mismatch between assets and liabilities
As corporations expand to new markets they become exposed to many new risks
Bundling risks: exposure to one risk factor vs. exposure to a basket

How do risks affect shareholder value?

3.0verview to Interest Rate Risk Management -Arbitrage, Speculation, and Hedging

8 @ @ @ @

A Roadmap to U.S. Monetary Policy and Fed-Watching — implications for Asia-Pacific
The History of Jumps and Twists in the Treasury Yield Curve

Steps in the Risk Management Decision Process

Reasons To Hedge Interest Rate Risk

Reasons Not To Hedge Interest Rate Risk

Risks and Limitations to Risk Management

4. Interest Rate Futures Contracts -Characteristics of Over-the-Counter Forward Contracts

]

Forward rate agreements (FRAs)

Collars and zero cost collars

=]

Interest rate swaps



92/12/16

1.Evaluating the Credit Derivatives Market and the Rationale for its Development
M Current and future potential of credit derivatives market

Assessing the size of the market in terms of capacity and liquidity

B =

The size of the market and the distribution among product lines and underlying instruments

Difficulties in developing a true “two way” market

&

Evaluating the potential for a secondary market in credit derivatives

&

- How the Euro will impact on the credit derivatives market
- Credit derivatives the US experience

- The recent credit crunch and its implications on the market

2.Different Structures and Assessing their Risks to Ensure Successful Implementation
Default Swaps & Options

Total retumn swaps

Credit linked notes

Put credit spreads on asset swaps

Credit spread notes

Demystifying the risks: cross, equity, term structure, settlement, legal and basis nsk
Collateralized Bond Obligations (CBOs) and collateralized loan obligations (CLOs)

Downgrade options and their uses

92/12/17

1.Introduction to deposit receipt

2.Coping with the Risks of deposit receipt

Credit risk

- What 1s “netting” - How does it mitigate credit risk

Liquidity risk

-Will there always be a secondary market for

Model risk

- Is pricing software correct?
3. Features of American deposit receipt
4.Transaction of American deposit receipt

§.Regulations and limits of American deposit receipt
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ARLEEBH R KBARBAZIABEF BTN EERHE
Aaif2RREEiamEr i EANMANSBAE LRSS
HBEBEEZRAES O Rl T

—  FI R EEEBRENRD

(—) #) % %% (Interest Rate Swap, IRS)
1. M ERB|/ZTHF K

BEATHE FAGHREHRTHRIeERNG AR IBA
ERIMAtE  ABEF F LR AR - RHIRA > A QIR
15 A3 % AAA B R B 4B D 3] 0 H R R B R A R R AR
A B 8%  mmXiFEHA ERFAE R A A LIBOR(London
Interbank Offering Rate 43X 4847 Ml 4f sk A1 % Bsaiad| ) b
02% B 23 A5 AEBBB ey P A Q38 AUBEEAHFH
BEFEE 95% ixsA R BREF 8 A LIBOR ju 0.5% -
HZARBRENNARALEBATAGRERE AL FLU
EHAERIALBEANE MBLAIGEUBREHE I K&
EHE - LBRA-BREAAZMBEAL ' ADIUNKRE
B A R B Fi A B @ B A S RERIGFHF
ERAEE FBAIS - BP A XA FUB A ERE  H@E
mATE B X&) 54 1.5% (9.5%% 8%) - %% A 23] tLiF#)
HEREE  ERETAANARBRB 23 EH4E 03%
(LIBOR+0.5%# LIBOR+0.2%) - 48 R 3& > B4 B 22 8] #3355 &
£ > B Gthin A B A UESH R ARE 0 BES RFH A
R B R AN SE 03%8 AR A o {23 B T A X e
Fo BBRANNSE 15%2% - SXEEBHETRTS -
ASIBRAFESRLATAGRAE LY FER MATHE
B Al S RZ A E AR FR -



LIBOR - 0.5%

ARE | 5% BaF
8% LIBOR + 0.5%

ABEFHERIKR  ARNIMBIRNZIBRERRS
LIBOR-0.5% » Bp & 00 B) & #] R BT 8 E 2 A 8% » &A%
RFE Bad 2z 8% A EXHFILALB A
LIBOR-0.5%° f B 22 &) A28 XAt Z kB A A 9% > BPLUi%#)
#| & B A& 8 E R A LIBORH0.5% » 83 4] % T30 5] A 22 3]
#i%8#) £ LIBOR-0.5% » B b X448 AN EAZTHF
8% - HiBF| R T AN FETHLHE L FEHA E X AHF]
B2 TR FIRABUFGHHELBREFH Y 07%WHE 4L
A Bp LIBORH0.2%¢Y % € F1| & g Ak & LIBOR-0.5%#4 #]
BB RA T BAIAFREA > RETHLH LB EH F
HEHER > MBERATFKRD T 0.5%  Bp A4 LB & A £
BEFZ 905%REFERIREZ % FTRAEROH LRI
FoOA-BRENINBRELERILN TSR B EBRTH PN
Farg1 68 MR G FIFLOBRHER - TRETHRAHE
BHY A-BRRERANRELEELHEE A EBRITH
FAFEI G AR RIBR G HAFLOEFE R o MARATH FIL
BR-E2EXRFEER  HERTHRTREAT

LIBOR - 0.4% LIBOR - 0.5%
AE | T | ER$MT || BAF
-—— +——
8% 81%
8% | LIBOR+0.5%



MERWG AXZBERSS 8% + (LIBOR-0. 4%) - 8% =
LIBOR - 4% # A 238 2 &% s A& 7 * (LIBOR+0. 2%) -
(LIBOR-0.4%) = 0.60% - B 28] zmEmA R * 8.10% +
(LIBOR+0. 5%) - (LIBOR-0.5%) = 9. 10% B 2+ 3] X #h & s A48
8T ©9.50% - 9.10% = 0.40% > LB THRBRZFEEFA A
(LIBOR-0. 4%)-(LIBOR-0. 5%)+(8. 1%-8%) = 0. 2%

QAN ERZAFHLER ¢

A BRFE AL X 58K H A HAE R £ R (Credit Differential)
UE @R 2 BRA BiTEH AERETF

B. M A/ F A B A AHNCH ZHH FRETUAHAE
RARMGH » BARF B F - ZRMAE LK
B B R @ R4 0 R R R R R
HEELAAREESR -

C.HwFLEKZ MNELRIHERBRNARFTGF L X HH
¥ Rk KBRS QT TAHAER - —
BREABFAHE TUARMA L TR HRF
ABBEEHEFAE  RAERPAE LR #
BETAEBFHAFHE -

D. M FDEMFE BT UGB E FIERIFE RN AR
BIHGRETLEHE S —BELRF
BEEEFIRTERGEERALMEL
RIGEHEL AFRAEATHERAER
SEEH KSRV GAEZEL MR-

E.ZFEFRERFF 35U BEARABRYz 06 UERS
REAAFTEXIHANERRGOZIH R
o TUAAAMEIRZTFAL - MET
FHEARBEERSE - FHHEFTATHU
futHA R alafs BEAEEAT
USLE Z A F G RAREA o sboh 0 A A
kR 3R 4 & 2 % 8 (Cash Flow
Management) * {# A AL H fa &4 -

6



(=) A £ £ (Forward Rate Agreement, FRA)

L

L#ZfRH T2 HH K

5] — ‘Hope 2N AXNBAZKERL—¥F4 8B —T
2124 AM=EA AMBEERAEHARKE
R ALASETHRETLARL BN GATEML 6 %9
FRA, BIEA & > b R{BXHTHFEH 75.6% —
5.90% > RIS FHEAEE5 %L BARALLE—THE
Lo xBA% > THAERARER ZBAZTHHNES
6% - AN FEBREZ 48T

|
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E
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Hope ~ b EMHEELF R NMBA 2% witFHitEl
RAHH F UEA— AR =EAZEF 4 BhNAE LW
FRABBRZ 5 » HESRAFUB EL 5. 90% > H 855 5%
R EwTF
HBABTLA B RA

USD 10, 000, 000 x 6% x(90/360)= USD 150, 000
BEAF R A & EBUAN

USD 10, 000, 000x(6-5. 9)%%(90/360)



/(1+6%*90/360)=USD 2, 463. 05
B RA
USD 150, 000.00 — 2,463.05 = USD147, 536. 95
147, 536. 95 7 10, 000, 000 x360 / 90 = 0. 059 = 5. 90%
M AAR 5.90% BPARAEFRAZREZ T &AL

Bl AR ELAR—SRNERBEATH - ERELHE
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FUARF - ORTRE > RBAHRRF £H AK/Z
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AR I - FBRM - ZBOKRRANE T BITHFRR
BRANEPR AT KB EHE TH EEBRRE -

= BRPHFLESHBE S

EHATANRSBEB LE S5 A = K$ ¢ Products ~ Credit Linked
Notes ~ Repacked Credit Linked Notes o £ TF RIS4FH L K HE &Y
REMAE SN -

(—)  Products: EREAMBAEETAERYA S
1. Total Return Swap

BATHERAMUEEAS S, AL, ERBLKEA BB
KEZAH L - (A HEFARZH ERREEARR - o R
BREAFEZSHHMEZITRE TUEBERFTHILERK
$HOA AU IART, W TR FPHREAZEB cash
investment 4% LIBOR 2A % 4445 bank - )

All payment of the underlying

asset+ security/loan price changes

Bank > Investor
LIBOR
A y
All payment of the underlying asset+ LIBOR
" security/loan price changes
Security/loan Cash
investment

2. Credit Spread Swap

A. the absolute spread: Bl X 8918 £ BUGE #6918 £
(XfEpHAxae B £ £%5)



Bank

Agreed fixed spread

Spread on security to risk-free rate
or spread between two securities

Counterparty

B. the relative spread: Ai#&i&BEE (Fl: AFERH
R A R A 2R OEHRRERRA R e F]

Spread on security 2
to risk-free rate

%)
Bank
K
Spread on security 1
to risk-free rate
Counterparty

3. Credit Default Swap

BRETEBLAYFRABRORA, HALARLHLE
BB RAT R o § A BRI S AT LA R R

SATZRFHEMEX
Bank seeking
protection

A A

Fee

A
Bank providing
protection

If no credit event, then O

If credit event exists,
then default payment

4. Basket- Linked Credit Default Swap



& Credit Default Swap ¢y —#& > EREZHEREAEAA—EF
% SAEAE, BbE A A ST E —428 Credit Default
Swap 213 F & I A& SEAR BT 5 60 35 AL 2 T SASRAR IR 4RAT 41
HFLEMENTRARREAFBIT—ETFoRR(EL:. — A
FRARTURB-—ETFROFTARFEARRER), R E4E
— BN E AR AEREARRBZZLHE A i B F4RIT4
HERG T ERITEBHE -

(=)Credit Linked Notes : # & B XM BB HZURMEARRK » £35F -
ANEBFEHREF AR DHERRR

1. Total Return Credit Linked Notes

TREER B ZHMATERARBRGELE - Fldo:d AAA
SBATHATABC 23 AR E AN EH > 4 8 LIBOR+250bp ~ %
HEAMAAEL -ER AL I EMERNEEABROE M
WA(TA A EME & &4 )(EX: principal amount* change in
the price of the underlying credit asset ).

B 3t > Total Return Credit Linked Notes T B 8.4 F 5| /&
Bty EA:

A. floating-rate notes: & EAHRARSEEBRFHAF (%
BABRAREL ~ BITHHMEIAHRETAFERRE )

B. total return swap: #@ X AFELELEZRATELRHHE
£H o AXERBREANEARR -

Investor < Issuer

Total return
swap payment

LIBOR

y

Derivatives

dealer

2. Leveraged Total Return Credit Linked Index Notes

11



#2 Total Return Credit Linked Notes #5845 » Fi@#] & AR K
APEELBRULY TR > B pIXEHRE -

3.High Yield Credit Linked Notes
# Leveraged Total Return Credit Linked Index Notes #if
W RO BALFE—HEHNEARRELE  MALEETY
High-Yield Bond Index -
(EX: 2| AA 2B EBEA - HAFAST(RAR/BEOEHEEZZ
High-Yield Bond Index &9 % %))

4.Credit Spread Linked Notes
#2 Total Return Credit Linked Notes #E4 » R RSB &%
FERAAEHHE - Credit Spread Linked Notes STRAARA T
FIMAEH e A

A. floating-rate notes

B. credit spread derivatives
Blio B HBARLEBEHAE > 2B AL - %A
LHREBEAFEIREL C RHEERLTGRAARE E)(120bp-
Credit Spread) - pioAg 4] £ 8 ) - TFBP4E AR 4K - A1
FRAAEF -

Investor < Issuer
LIBOR or fixed rate

Credit spread derivative

settlement

Derivatives

dealer

5.Credit Default Linked Notes
BAEBITRE B EAARBHELHESR  HATAZHIKE
HE o RiB XEBELHELEHEHAENRTLE LA
BAEBERAAOEHERRBLIREA - fld  EHROFHEK
I REREBEAAREASL ) SREEAEMNT ALK

12



SREREAH(REASEMNFK)

Credit Default Linked Notes ST AR B F 7| R H LW &4
A. floating-rate notes
B. credit Default Swap

Investor < Issuer
LIBOR or fixed rate

Fee

Max (0, default payment)

y

Derivatives

dealer

(=)Repacked Credit Linked Notes : i&i@ ¥ /- #4% » #12 A AR

ITEMEL  HBhRABBRERRR  EBRANTS ERFLANE
AERAERERTNRBOEFRFUALATHZ LR

1. Securitized Asset Swaps

1985 # pAAT &) Asset Swaps A AT A4k > ERAMHBHRL - &
ARBEFMAUTHRL HEALET - HAHERREHS
BEATE WX D asE - {5 %o T35 L 3£ R H X £ CEHE
60 B R AR KB EUF A, 0 XVZ 2 8 koii 30 8 B P A M
FRONRAALME R BB MR, REBHERIRKLEAE
RAF SRR My BHE XYL 23 £ ERITRALLHES
RA R % SRS LA AMA EROFH TP E(EEAER
FERBBRRA N L AA R RIRGIFE) -

13



United Kingdom

—

Seil of US$100 million of
UK FRNS to XYZ

y -

Floating interest rate

L,

Repacking vehicle

XYZ

e ————

Interest rate swap

Prudential Global
Funding Corp.

-

Issue of US$100 million of
UK FRNS of XYZ bonds

y

Fixed interest rate

L

Investor

2. Synthetic Credit Asset
Repacking vehicle MR &Z A RR(HE AR E)H A A2%
4% M R 48 427 4T total return swap ~ or default swap
BB ERARRUEARBRES)GBEHF  WREALEAER
5 8915 B AR - # % » Repacking vehicle 4T A BA A A1EH
ZMEH B REATUAREFBEFHFERMEBRAFTSRS)
mEBROER(GIEARBRELY)  ERXLBEAERSHIER
BB EHFREARR) & BEFEAGEMFRALBFEMESE
K ABLABERAY  RARKETBFEFIAER BREATUHE

B & R o

Return on underlying

Derivatives dealer

reference credit I ?

Coupons

Investor

Repacking Vehicle

?

Principle+ Coupons

High-Quality Security

14




= HFHEE
(—) BHBBZER

8 % (Depositary Receipts) A F 84785 » A& E
BABREHRZBE - EHEAQ2REBERFAAFRNEARER
BIAXKHEAMHFA A RERS B —LBBZABESFF AR
SFRMRERM EEHFRBITELTHRZAERAE 4R
ARBEAABES AIAENBESNIRABESL LGFLE
HRENAEY—HEBEESR -

HFHBEN -t 45 & £ B AERSKT (Morgan Guaranty Trust
Company) &#£| ' HETEH AR EARIKXEAFAE LTS
BAGESR UBLAEKRTEART SN ¢0BEASRARY
RHBNEFF - FERLBEHERSE  ARRKEARELALH
Z B .

(DB E2IE8

1 - REATHES

HFHBBHABITRIHIBZARE > BUARRZ L4 7
£ BHTHEA ERAEE (Anerican Depositary
Receipts, ADR) » A+ 4 BA K — B AR F = B2 fF3BET
AE SR FT P KX 5 (NYSE, NASDAQ, AMEX) 5 A e 474%
A W 4738 3% (European Depositary Receipts, EDR) ;
AR BA LR RHETZALEEMRAHLHKAFE%E (Clobal
Depositary Receipts, GDR) -

sboh c BB —AANF— A w B A T(Euro) B 45847 0
KR 2 s 8y Bk U736 8 3% (euro Depositary Receipts,
euroDRTM) » 12 LAk 7UEHB ~ e 34T > AEBeoH ¥
(European Union) sz bR 28 2 A B %K (£ AK
2y BB BT ENeRB 2 R §Ar(Paris
Bourse) E#

2RBREREFBPTAXNRETLAFTHERE 5

HFHBERIBRABERZBITNNRAT LA T A 4
1% (Sponsored ) #13F 4 # A 2z (Unsponsored ) #7368 % -
SHAERBE > bR EEI;ZBTARGFRBTE
THHEY AT HFERATHEAFLEE  td s
Bl AT AR T RBABM AT R E R BT e BT %
HANET - MBBEITABABELAEANRERIT > By
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AT RS BT HATOAERE - MFSFRP2FHE

B ABSBAXNNERNA MHZBTRITRESFERLS
BLIM P EAT 2 S BA R B HR AR RAT AR RARATRE
FM G ERFRBAETZAHBE -

RSB 2 A G - AR AT RA RS2 E
AL ARMN 0 bR RATRER BRI GRS AR
I B A R AR SRAT » AR B ARAT R A 75 Tvt A
RBATRITZHREE -

(E)BTHHBEZESL

LS B AT AZ A B 1 S E 2 A A B LB AT TR T 5
%

ABGGERBEZRET  BABBARTATHARERS -

B. TRABITAAZBATH2 oL E  AHERREREH X
RRARES -

CHAEBREHFTN  ABNENEARESZ RGN 24
HARBEMAE -

D. ¥t BEHTRNLIGBREAM AYTHEEKESE
FAAB L BRI R LR Y A B AR ARG T RE 0 A B
ERRZH/AEZIEE -

2.HIZREBAZIH G

ABEABENREBELR  SRAAEBRENIRAFESR £
HemEEE BT X HHEEHSER ABEAFEE
BOHMENBILANABES ERBERIIHGEFA
BE S THREXHRLEREMNRS > TEHRLEFB®E -

BRBEXRAR: NFHABLUFTHEZ EHAE
B o HBREBARLAHERSHRBRARABERATRA T
TR ERAEEZARA

Cairmmst GHABNRBREALARZEE TR LH
ok REEZRME Bl A AL TH  FR&GABR K
ERmeiTaARRBAARLERT i HEAZARE
SEETERIAEREIIREFEES NEBHFHREEIR
BERTHE -

DX AARRBM T HEAMEALABRABIZEI
BAEBEAZEAK Fih EFEABRZIRANRBLHE
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BAEAEE Tt M RAR T RARRM BT 3
%A sbh BEFRBETLEBRBIRA/ERN
HREREZELZRA - FA -

3. £t

BRASRAT ~ BHABR GG RAE YT AFREEIRAT
RIFFPREER HRAEAMETA -

(w736 BB ZBATRA SIEH M4

1~ HEMAA
A FRAHREBE

Rt
NETAT (Deposit Agreement) o
(depositary)
RER
(Custodian Agreement)
RE TS
(Custodian)
B. £ A 73838
Rt
(Deposit Agreement)
FRERIT frathiss
AR < » (depositary)
RE R I
(Custodian Agreement)
RERE
(Custodian)
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2 BHABZIBAERE
A A BB BEADR) A4 R T
A SRBAREE
A~ AT A AR B IT R &
b HILMAARE WA RITRE 2 Y
CEBHAARMARES (RE) FAREMIE
A~ 47 B A Ko LM AR B AT £ B 7208 08

e~ FRMBNELRARTHEBURPRERBHREZ
BFE o ERFEBREINLAES LB LS

frBelBEtBEINLRABRTA  REALLHE

BfEe
A28 (H47) B sh
FrLiY A BTAT
(Depositary) > (Issuer)
E
D
v
BT ¢
(broker) B
F
y y
"EN TRETHE
(Investor (Custodian)
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BIE4 @A F3EE

a~ FRARBAZHLELBHBELFLEE - e BHRER
M THERCETIAEE AL B HRBITHAT
MAFHAE-

b BHELHRZARITAFCRBEITHRCRY
C MM ARERERITRERY

d> Z¥BAFARE  AhiRGeHaARI G RE
%

e~ RSB el R EATHSBERE
f~ EHBREIMABIRETHRBRE
S REBRBA LG HBBETEARGFLAR

h- GHBEBNLRBTHF BB ULAERERIEAREZ
BEZ > ERGHBEILLEABLABLE > AL

&
i~ BEBBFHREEIMLEARTA REALLHER
B4
£B8 (343) B sh
"EAN T[T ABINESR
(Investor) Hi¥(Issuer's
Local Stock
A
A
A I
E
4 D
TR Bipzr S i
(broker) > (broker)
WAREIRT
A A
F
B H
4 C
frattlitE (¢ > TRE B
(Depositary) (Custodian)
G



(B)E2BAFAE (ADR) A2 sEMA
LRAGHRBABRZHABERBMAE

*®—:
kSR F-8 |Fow |Fzg |k
(unsponsored) (Level T |(Level II |(Level III|(Rule 14
Sponsored )|Sponsored )|{Sponsored)

R@m4d Form F-6 Form F-6 |Form F-6 |Form F-6 (N/A

FREZ 195 3 9(b)  [12g 3-2(b)[Form 20-F [Form 20-F

AR

Form F-1

HBERE |F % < . %
AEEHN
4 U.S.
GAAP

ANBE R R
zZER
BEeE R x X -4 %
Siis

X5 |0TC 0TC NYSE - NYSE -~ PORTAS

AMEX - AMEX ~
NASDAQ NASDAQ

TERE |B %3 % <7 T
e
STENR O|F % % < %
B47
AENR | & Bl £l &
VILE:

W
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A4 @A 653 (Unsponsored ADR)
AR ER BTN E R

MM EHRBE S HNELAFIRER/ITHAREESLE
KMFREHRBATET > KRG FBESZREAB Y
HOBRASRBITHMR  BEH T2 HEAREE®
(Securities and Exchange Commission, SEC) =% &#2
81t o shiE 78R %2ZB4TA (Issuer > HHAH XK E
$8.47) 484k Rule 12g 3-2(b)2 A X » A L@
HoOARBARNVMI FEBARGEMRAEIRLLERBEZ
Z2R-EBESAFEB LB A RE M AL AF-6
MEEFEMEL S LERE T BEG2E—F K
BPHETARKEAAR TS O MHRAALEENZE
MEREL G EFELEBAREEENHA > HEFREREIX
HRABEFRAX FAERBESUAARG S LA GHHAE -

b. X % &
ARG LEBEBLELAR S A I AT NBEZR
o WRENBEETHOTORX HERSEN THacbRBEE
(Pink Sheets) -

c. R IA
BHERBEETEN—AAZER RIEFELHAAGFHEE
ZHRHEBIT O MELFISBRANIREBEPHE > E1F5
Braf¥REz50 ARFVZHFTAELSE - 8IF
AT AR MBS R B R NS EIELEA 2 ADR
AR SEA > o LI F RGBT A NEIRE AZIRRE
FABE B RIPBA N E)HATHEA ADR A EL A RHFHE
EHmA LA HBMALREMERDH > ot
TRA - AFRFIUANGHBECERSH -

B. 4 #1#417536/8 % (Sponsored ADR)

(AL GHBARXFTNLEEATHEENIMEETL R
ENEXAETRAATOLERECEMBNE X Tos2a%
F—B~F R FZRBRHEEOERRE -
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a. £ —4% (Level 1 ADR)

SHRE —BEXBERBIBANIUNKHEAREZ
FR O BHRCARLTHGSELABZIABRESRALALAT S
xh -

GAMBERERATABEAS  LEARERANERBRRE
F-6 & £ BH %4 €M A » T3 Rule 12g 3-2(b)
ZHRE  GEFTERBTH > FRAB LRI FEHZR
Bk REIRLCERBEZER -

R HRAT AR RERSAE T D aREE (Pink
Sheet) m# J& W35 ¥ X % (Over-The -Counter; 0TC) »

CRRAEZAXLTHPLT o

CBEHBAAME  BBRAESLHAEEE 0
HHABAFONIIBR NN RFHRBATITAGREY  BEE
EBATRER it THARABERALRZEME 2
TEREZX X IHETHBRERELARETOEREEZR
£ RREBGFHEEBAZITHESR > SPER NS F g
FHLAHNE —RGEBRMYL R T ARERZ LS
HHER BESRAZE - -Z8AL > RELTEE
FAz AW HIBXETABRARE  HHB|TTHARIE
BITAZREEE B ARBHFBTTIRIFR L A
EAMASRANGUBRAZERNL SR N THAER
BITERAERUTRAGHAENLRR HEHFZKRL -

CERE A A LT ZABEBERAET REKARTLE
FEEL  RANFRALRATHRS  WERTHZMR
BHEK B HERTFARRET -

b. % =% (Level 11 ADR) (L7#)

CHAMRAERATNBEARAS B -AXREEL AFARNF -
B2 ERBBETABLEZ A LT (RAFRELMET)
HOAF B R A M R e & F-6 ) AR E & Besh
AELHZER  BITNNLBARBRR HLBEHBEAE
0-F a4 mz FERLE  REFTEREEALZIENIE
BRI o ook BATRAZMBRATRER — AR
R (U.S. GAAP) 4% -

X BERAEARSBEHZ A @15 NYSE(New York Stock
Exchange) ~ AMEX(American Stock Exchange) -
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NASDAQ(National Association of Securities Dealers
Automated Quotation)HE £ X HA -  M&BERXHAE AR LS
HERBEZRE -
- ARE CHBEAAMET  AREBABEFE LR SALET
XH2zEFHE ARGETNNALAZIELE -
HBREAMTRARE > BHET2ALAHTELRIHEL
EEZEMBELAL T THEFHREBEZAEMAR
Gtk XIBE NG kS A LRy I RETHE TR
o AR FHEE RITALRANEBEAR A LD
YRAMBRERIAEITES -
- EREL CHBA N MET N RBAAYR HEEANI)KE
E£FL - XHBNE R BITNALEAETEREAEAZER
BEEY  EMBRAAKRBER £V RAGY
HAERAEARSRAEMERK -
c. ¥ =% (Level 111 ADR) ( L# BB 4T)
CAAMRRRRMBE L LEAREEHAA FHEE
toOBRARAR-TELARRERLENRHAMETH o &
EAAMARATABERAFRAR — R A BMFR LM
% F-6 R F20-F sb > BE2HBTZER BT 0568G
BEERBEAKF-1-
R GRATEE RFRBER -
R RARE g eREARS  TAERAMEITRE
EBS2FLEL -
SR HBATNM T RERBEAFREIRE KGR
Bu¥E LEBTRARSG -

d. # % (Rule 144A -ADR Private Placement, RADRs)

- BRRE AT ARBAEEEIGAMABEER
RZERFRAMAMAMEAEABESFZERARARBLRE
A EFRLRASBARXNEALREARANTIFZ £ ER4E
o AN FRENELREATHZIBARICERAR LR
AR BB TSt p3 i A8 & ERABEREZTHE
o 2BFEN—AAL0FRAMAA 1440 > HE%R2Z R
By LEIBREAFUABEER  EARLFF A HEE
HZEBAHE > Ut EREEFZ AN LB RHE
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BEASHILETN - RANBEANLREET 2 E
REE o

CRERFTNBE R KRR 144A 207 HEeRB 2
4a3k(Safe Harbor) » 4T BB EREQE S M
Bt HESEHEMRATLERZIBHEBIBEA
(Qualified Institutional Buyers, QIBs) - A5 " #44&
BREAN ) BERETBARINBEAZZETA -BTRLE
BB - ROLRARBB T EZHREHREA LB
TENERE THRHEREAL ZRE QBRI HEIR
BASEALFETIG - MaNLER LSS REARTES &
ZRETRFETABERE  KABRNEZRHFLESE
AR EARARMK -

- X HRA AREAEH A€ National Association of
Securities Dealers, NASD) % % #3234 %3t — £ B A
X 5 % % (PORTAL: Private Offerings, Resales and
Trading through Automated Linkages) > & i@ 4 4
X HERAEM -

R HSRAEALME  BBRAR 1447 0 RIERAT
BEERLZBUEFRENBEEL > BEBLTA
PR RR] 12g3-2(D) s REFB &b MERB —FRLE 2
BHRBE - HAELBABTNOMMNIREAL BTN
A/ TFHLRBETHEEZIRE - b BBEALHE
£ ARB—BRE -  HERABRRZIXELELSS - B
# > B@PORTAL 2R § 4% > %X 5 RN $i4 > 38 Ao
SNREABITEBRLAZIERA -

BRI CHNCENEIRELS IS TS LT ZARE  REEH

AAEFR - BEGFEAE R EPHRMBBTA 1
REMHN R A EATIE -

18 ~

ARREANZ B S LM ERLITEZ B
B ZARFRGE B - HRARBLARADNBA &I
Z AR THLABBBR T o Ll OFRE ¥ it
Blz A £ ( Interest Rate Swap, IRS) & & i #a#] %
# & (Forward Rate Agreement, FRA) 5 sA#Ligk#] % ik €1
EAZHERR -

24



ER AL F) AR AR R A A S A MR
@ AT 4 B R AF LR P AR E 6015 A A AT AT
BRI HEREORBRBREXHZ S —F UK
TR R T B R ARR A -

WE RARRHE AN 5 B AT AT F 2 37575 8 (o ADR &
EREFERBTHSTAISBRME - ATRALT T
A5 B SMEAT ADR » PR A7 36 BB 0 AL B B S ko HT 5
H AR AR KRR R W o T3 L EA BT S
'R AR EE > B REE 0 BRA BNME Ao
BRI REEMENoRERAALXAGMBREL -
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