B 15 SRREEFEME~R— E UDRH

IVA N S

1 1993FHEY —EXES

EU ORI B3 2 BN B TR O BEA RN AL S 7= 013, 19934
DOEEH—E A (LLFISD £ 9o) U TH o 7zo ISD I HUTRIRBRAHE L & b ITHRE Y —
YR &t 2 HEETH HIEFHEH (investment firm) DWW TH EUMND Y ¥ 7L - %
AR — MHEE, §72bHMEE T % BHE TRV %2 2 723 2EF T EUBN oo %
TYDTRIFZZTTICHENTEL L VI HELZHLTHILZHNETLDDTH S,
DN ¥ 7« NAR— MillEZFERT 5121, B EOBREES OREHIEONE 5L
Ti—L FTEIAPT L DRARO LNV THEEENTO L LN D Y, ISDIFSh i Bl
THHLDOTH B,

HARWIZISDONE ZH 5 &, BT O@EHANLIE, —E 2 (HAIA) B L OBEWHE
(instruments. HIB) OWEASHESNTVEG), 2, a7 - =L ADAHT T —
AT SN (HHIC), R0 AR O %% 5. ZOMHNS% RiuE, FEsIE. bk
AP BB AR 7 E ORI B I T 2B E MR L L TWE I LB LNITHR 5,
EUTIE =N =Wy 7 HIBED T CHAT B AR IS 2B 2 el L Tw A ED% <
FUTIZOW TR BT 2 I BAMEAE T 5 O TE N & OB BIFR O IEAS R E & 7%
575, ISDTiX. SUTIZOW T, PITICHE S BUED 9 B105k~ 1255 DB O BLE D@ A3

(1) Council Directive 93/22/EEC of 10 May 1993 on investment services in the securities field, OJ L141,
1161993, p.27.

(2) MEwEE [EUDEE Y — 244 — EUBNTOMFHFEICOWTOR—GEFE] £ Y RA M2 ¥
&%y (19954) 4H,

(3) $—¥RELTE. TO—I—%EB. T4V VT K= T VF AT AVNT V=54 54
VUM, PR L LTI, G, BRIREAF— A2y b A=~ —7 v MR SEIG .
SRR, 2Ty 7 F Ty a vhs a7 —Y R L LTI, HEWHONE-BH, Y .
AEZRARL, B - MRAFOME., 7Ty ¥—94 74 Y 7Y —EC X, &S, SHEAR—¢
AVENZFNHEEIN TV 5,
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ZETHY . COFIEFDOEH DD 2 BUEDHIZHRAIIH T 2 HEPF TN TV 5,

ISD OfEEE, WTFTDEBY ThHb,

HIE ERB L OWAHME (15 - 25)

2w FERBOSRME %~ 65)

$3% B OBk (75)

A HIEEEOLRME 8%~ 135%)

Miowi  ETREOHMNB X O —E 2RO HE (145~ 215%)
F6RE AR XL UEB AR T 5 U (225~ 285%)

TR IREBLE (295~ 32%%)

ZDH L, PAROFFEEE DEMOFIFIE G OB IH T 2B BE I h, €D
I HD105&B X LG FEAHKOBIHIZET 2 b O TH 5, BAWIZIE, 1051, IEED
Hl5E 3R E PG ER OMLIRE L OSEBHEE IR 2B (BEEBIH (prudential rules) & Xidh
TWw5) ONED—2L LT, FEEBIFHIC L 2BEAEORELZ R/MET 57200
MR Z ZOR R E 2 & 11503 I E A E 3R & 4728 (rules of conduct) DWZFE LT,
Y —CAEAPFRMLZ BT 2 L) B0L2 L, BIXOHEZ LIS &5
BT HIEPEVATNEILERZETLHIDELTVES, LA L, HHELTEIHX ) I
BRI ZBET 20 TH Y. BERWLZAFEMBEEICZRSh Tz,

2 2004FemEmmmintEs (Mifid) ANEITTOEIE

199 EICARENZEUDERTS 72 ¥ a v 75 Vi, Sl ¥ 2 B0k 7 a7
TAEFLDbDOTHLH, TO—HHE LT, ISDOHRILLE W) T LPEDATIATY
5o ZOHME LT HEF —E ROV TOR SN i 283 528, Tu—
H— T4 —=F=DHP DT 7 L ATV TORINZFREZYBEL L, ATSO L) &
BB EOMBEICF Y LY VFHIERI bR TVRE@W,

(4) Financial Services: Implementing the Framework for Financial Markets: Actionplan, COM (1999)
232110599, p.22, http://ec.europa.eu/internal_market/finances/docs/actionplan/index/ action_en.pdf.
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L ZAT, BEEBOFEBEORMOM—ALER S Lo Th, HHMIZISDITD S8 Lwig
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T77u—F L XENDZUTDOL ) RN LHBE S AT 22X 528 LEN7:6),

LRV a7 e ZBET 50T, ISDIb LIS L LTogbioMifidaizh
[/ hc pa

LAOV2 2 Mifid DERED 720 DEAMIIEE 2 5 E LTHET 2 DT, HiBD20064FF )i
AL T o

LAV3 M EEE LRI X MRl 0o0 4 7+ =< Vg TH Y. /e
O - EHOH Y HE L) BRMEL T L) FETH DL, CoxkEZHS 0P, I—
a2 SEERE B EZRE S (CESR : The Committee of European Securities Regulators) T %o
CESRIZ. VARNW2OENHRFOHIEITE L THEAEZ BRI 2525 2 5hTnwa,

LNV4 : EUZRHAC X 2B R of 4857 OBl

COMFAIC X B 2 & ZHHRIC, 20014E121E. DG Internal Market (BPTHSATR) o7 —
FUT e FRa XV MPAKRSIN, FHILOIBSOMERICET 2 AL OIS, &
HOBERPRDONTVE D, T TRHBEERE LT, I LWIRSOREENRN S, A
AL OBHFNZ OV THFERAW SN ENRTWE O, FEONZFEA S ML T, 20024

(5) COM (2000) 729TdHh D25 BUET v 78T, 2000411 H 16 HAY 9 provisional version 12 &
%o Communications from the Commission to the European Paliament and the Council, Upgrading the
Investment Services Directive (93/22/EEC) , 16 November 2000, http://ec.europa.eu/internal_market/
securities/docs/isd/2000/com-provision_en.pdf.

(6) Final Report of the Committee of Wise Men on the Regulation of European Securities Markets, 15
February 2001, p6, http://www.ec.europa.eu/internal_market/securities/docs/lamfalussy/wisemen/
final-report-wise-men_en.pdf.

(7) Overview of Proposed Adjustments to the Investment Services Directive, Working Document of
Services of DG Internal Market, http://ec.europa.eu/ internal_market/securities/isd/revision_enhtm

(8) Annex 2Investment Firms - Rights and Responsibilities under the ISD, http://ec.europa.eu/
internal_market/securities/docs/isd/revision-isd/isd-annex2_enpdf. $&EH ORBRWEMZHET 5
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723 — NORE LD L OM TOFEMKZ TA 7747 74§ 5T XTOHFEK
BAT Y TG ERERLZTNEL SR,

OMEHENL. ZOWEENDFIZALZ A U S5 HEFEHR L. BEOFRRICAFNEET 5 F)
WAL % PRS2 720 DR RM ZARRN 3 X OB Ze AR A 2 MEFE Ll S8, 721
Z DM UG R 2 T 5 72 DI FIEAHI 2 B3 5 T & R ER LR U 57w,

QFRAHL 2 E T BB ALY SN D HERI T 72 3B HW A A G B 2 /S %
b o Ty BEDOHREZET HERAHEWICEES NS Z L Z2HET DI TRV E
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(a) WEELIRA LREB L ONBEY — 2B X UZ0oMAaE 2T 5 & X212, Fl
METATY 74774 L, PHL, L, BXO/ $230RT 5701268
MIZL B2 EAWRSNDAT v TR ERL.

(b) ZHENLHM (inducements) FRZBEED20D T 72I3HEBICH LTEITEIN S
HT B —EADEBLORIES 2 b ) 2B - ADBEITITHE L T
AU % HOHIZR SRS 2 MBS % FEMEE 2 SRR L 21 UE % 5 v,

125 D8RI E LT, EFEAMTBIEN LR E LT 29— 22055 & X213,
HZOREEET D) A7 ZR/MBICT 5 X9 HRHIRE AT RE BB HEICBE S Twis,

(9) Proposal for a Directive of the European Parliament and of the Council on investment services and
regulated markets, and amending Council Directive 85/611/EEC, Council Directive 93/6/EEC and
European Parliament and Council Directive 2000/12/EC, Explanatory Memorandum, COM (2002) 625
final, 2002/0269 (COD) , http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri= COM2002:0625:FIN:
ENPDF.

(10) #i8F (12) oI tay—FHE2vI.
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[EHE TOA—T v —B L IR A O A R AREHEE OFIAE &AL ) 2 IR%
DIKR L2202 HiH %2 HHT 2 7201 ISD THRW AR E Z AT 5 2 EAUHEE o 72,
SROBEFED LT 2RO T T EB O R L ooH 5 HHIE. Thdokks
lGE) L A OB & ORI B 2FBMEKORT v ¥ Xx Ve ik E¥TE& 7, TOZ L.
AR DM DA A DI Ko X O OB OB T % T I L7z B b B L Tw
%o BAFDOISD O FIZB 2 FZAIL D8y F 7 — 27 [ 1. BEORMIIZE > TEK
BRINSOMEICHT 2 HR—E L E 23RN LIEET 252 LI2h bRV,

I3 M a DA 02 %l U723l 2 S E O R 2 W REIC$ 2 B 2 BLE OB AL, FE5
DOFEF % ET 2SR OB U ClA L F 7208 2 5 el In g 5 2 & 2 i
WZF5THAHH. T, 7Lz 774 F 0337 FHF) YR ) H—F, Tu—hLy
VERRT T —FGATA T STV Y Y TIEBHORER T u— A — T4 —F—IZ K B
FAELOPAT AT MU T 2 BEEDE T - 72 BH Z RIS T 2 TH A o

RESNDBUEIR. T3, BEOMEELEL I ZHEEEZROFIEIHIB W TAET 2 i
KETATFYT 47 74T EEBOBEBHLMHLT 5. €O LT, EEHR .

— R DR AFNEET 2R 2 PR L. E721
— R DOFREDAFN B L e I TR A E BT 5 2 L 20 RBICT 2 M8k B X
OB AT H L
ZETHHDEEND,

AL, ARSI DR B REOFBID 7201258 & % 2 5 b X E MR F 721355 B0 72
HAADOHE R, FIBSHAEETH S & ZIHRSNBT IR O LV HEEZED LD DT
Fhve ARSI, BRI R FERHHEIZ L AV2ACBV T, SRLDOEIZOWTH A FEH#EEET 5
CLEFELTVS,

ALK AL A OREIZ X 0 FIRSAH L A S PTRE TH 5% FIREH AT I3
HOFEEETL LIV HRVEV) L2 HHNLHEREZ S - THiEE LR E ik, &t
A L TR SN A AR O Z BIR LR IUE R S v,e BRI, @82 F 72134
L ZE—HWTHY 9 5.

(11) Proposal, opcit. (n9) , p.24-25.

(12) v 77 V¥ —FRIIBWT, LRV2OERMICLERFIHICHET 2 BEid. EUREAD. B
#AF%ZE % (The European Securities Committee) D#EBID FIZHIET 5 E V) iz v ), Zhic
DV, MERZ TERINC BT 2 5B A OBUIR & FLE | SEARE B2 DIEARE RS
B2 R 250 () HASGESRREFIEZERT. 20044E) 178E. 190HLL FS R,
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7203, BHOHMIE, B L72E B TH Y, EUGEHRTLOEE & 12T ¥ T8 A K —
MO TIZB T 2IERREDOLHZE V) L TH S,

Mifid DFERIELL T DO LB Y TH b,

I EHB XM (15~ 4%
B2m E¥EH (investment firm) DD L OHEEE OSA
B RFOZMB L OTH (G5~ 155)
ol PeBEHOFEEE OS]
CAL G |
16% (HERFOFMEOEWHL E 2 —)
174 (RRBERYESBHC B 5 —RINEH)
18% (FlaAHI)
B2 WERMEL MRS HalHE
195 (& — Y 2 &2 EIHRIS 2B 047 2 H8LH)
205 (MOBEFEH DMK 53— 2 DHEfl)
215 (BRI D AR 52 & 2 130T O 2575)
225 (BB OISO 50 —))
2% (4 K- 2=V 2T 2ROBEELDOEE)
A5 (M h Y v 7 —r8—F 4 —E BT ENZH])
H3k WHOBIEE AL V77 T4 (255~ 305%)
A3 PeEEFTORER (315~ 355)
H3m BllNY; (365~ 475%)
AT IEMR (485~ 625%%)
5E EEEE oW (635

(13) Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in
financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/
EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC, O]
L145, 3042004, p.1. AIEFITOWTIE, KFEA [HIEEh7zEUKRE Y — ¥ 254 (ISD) | EATl
Wio 4 —%1) — 815 (20044F) 1H. AME - 8 (12). #LTd [EUSRRE S 4 o RN
EARMG~OFE ] GRS 7 +—5 ) — 10435 (20074F) S50EHB I,
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ISD & K& B 2 Dld. HifesHlE o HIITHIE LT, HE2R 2635k B X O304
BRGNS T 2 MBI B h7a 2 b b, 2RISR DX B R EDEB DR
HAGFHME b DL R7-2LIZH 5,

Tz, B —CABLOEEWHOHMD, ThZhiikshTwd, Tabbh, &E
P—ERELTIE, ISDTHEL TW2b DA THEN S, £ 7, MTF (Multilateral
Trading Facilities) ANBMME4 (FHIA), B&EWAFRE LC. &Rl (financial instrument)
OBEZIZED TISD DIEMIFITIN A TR FEHO T ) T 4 TRGI258Mm S hTwd (M
HIC)o ¥EH— ¥ AR ZHLIUT~OBHBRIIOWVTIIISD L HETH S (15:25).

Mifid IZB W CHRSIL O BHI % 260 B . I35KIHL 1K TH Y, ThZhUToLBs
D TH5b,
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U B8R TER S N DAL D2 DB ARG B2 KIZTDOZPIET %
CERREHULTRTOGHNZAT v 72 G HIT, RN ZHAS L O EOEHLA
ARG L2 E R S %,

5185 (FIARAHDO)

OmEEZ, REFEFIH LT, HEEAHY ZOF—TVx—, HABITY A F -
I—Vx ¥ beEt) TSRS K D IREERITHE L 2IHERIS) Y 2§ R LG
FHOBEDOME IIHEMEOMIZB N T, BEDOLDIZT H2HEY — Y 2B X UfHR
P—ERXF NS OMEGEERMIET 28R CETZHBRMETA T T4 774F
I RCOGHNLAT v TREL I EZERLBTI LR S %0,
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RO,
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DIZ, EUZRHRIE, FAFEFE2ZHICBWTERINL FHIC L7225, DTOZ & &%l
T ARE AR 2 udh 54w,
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PRELVEINCL D L2 RSN AT vy TR EHKT L L,

(b) ZDFFAED PG FER O T 721N R E ORI 2 BT 5 00 d LR WHIZRAH
O 2T 520 OWY) R HEZ T TH I &,

2002FHEN L DBIERIIPTOLEBY) TH 5,

FIRSHI LG 1 D 723 DFARE - 55 E AR A DKM FH#H (B516525) 121353528 Y 4+
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LB DOAFREZ LT 28k L - B OB A L 52 23 Z2D—2 L LTHESI TS,

185 Tl FIZSHHMOBHNRZEE LT, ¥4 F =V Vv I BIUOBREBEEZ LK
RO D B 7N — TSN E T Wb, )Ty BERICH - 28T 2 BE X
Mifid 62 5 3B S, #ab o & 95 I2EI s s oBE & Shiz,

% 72, Mifid 2 £ 25 OBEFIHE LT, AR ORI %2 58D 2 FHEZ B L TV 5,
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OFEWE - K= b7+ VF A=V AV b 2T BOHREEL OB 2 HHIDUE.
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Mifidid, IT7E %2V —NVZHETLDOTHY ., Thr BRMICHERT 5720188k
FIEZBET 5 LANV2OIAI BRSNS 2 L3P RSN T Wz, 20064 DI Hifh 4 (B
T, Elifgr L vdo) B8ENTH S0, FIRSHKOBIHNCET 2 BEid. H2ROMMREN
D9 HOEAMHOFIZEHIL L W I FRAICEANTE Y . ZOHE L Mifid & OXSIR (Mifidl3
Z3HB LK T HZ L) AW SMITERTWA,
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L 9 % FIRSHI ORI % FE e § % Y) 2 Je e 35 X QI BB D HREA i B B X OBl —
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(14) Commission Directive 2006/73/EC of August 2006 implementing Directive 2004/39/EC of the
European Parliament and of the Council as regards organisational requirements and operating
conditions for investment firms and defined terms for the purpose of that Directive, O] L1241, 292006,
p.26.

(15) Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider
dealing and market manipulation (market abuse) , OJ 196, 124.2003, p.16.

(16) European Commission Internal Market DG, Provisional Mandate to CESR for technical advice on
possible implementing measures concerning the future Directive on financial instruments markets,
MARKT/G2 D (2003) , p.8, http://ec.europa.eu/internal_market/securities/ docs/isd/esc37-
mandate_en.pdf. & DOEEIZ, WENEFE L ENTVBED, 200EDIERDEFEIZBNTZFDT
ERBEFHE L Tbhb b nE S Twb, European Commission Internal Market DG, Formal
Request for technical advice on possible implementing measures on the Directive on markets in
financial instruments (Directive 2004/39/EC) , 25 June 2004, http://ec.europa.cu/internal_market/
securities/docs/cesr/final-mandate-isd.en.pdf.

(17) CESR’s Technical Advice on Possible Implementing Measures of the Directive 2004/39/EC on
Markets in Financial Instruments, 1st set of Mandates, January 2005, CESR 05/024c, p40 et seq.
http://www.cesr-euworg/index.php?page=document_details&from_title =Documents&id=2695. CESR
DO OBRIERITOW TR, FHHDOERAMENZ N Twb, CESR's Technical Advice on Lebel
2 Implementing Measures on the first set of mandates, Markets in Financial Instrumets Directive,
Feedback Statement, Jan 2005, CESR/05/025, http://www.cesr-euorg/index.php?page=document_detail
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