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H) D2200H%, 202 00PN T 5, SIS Ao 7FERE LT
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6) FINRA, Principal-Protected Notes, FINRA Reminds Firms of Their Sales Practice
Obligations Relating to Principal-Protected Notes, Regulatory Notice 09-73 (Dec.
2009)
https: //www. finra. org/sites/default/files/NoticeDocument/p120596.pdf H A& T
R U723k & L O ARGE TFINRA BfilEE (2009 4 12 H, 09-73) oA
DALAL ARSI B 2 BUHREAL (2w T WHFHIE= 2 — A 855 194 H (2010 4
10 A). %8, ZDHiD 2005 4 H EBLFH A 4 4~ A2 TNASD Provides Guidance
Concerning the Sale of Structured Products; (BHL@A! 05-59) (22> TR ARG
DRENC 81T 2 AR s ol 3 BRI HEEE = 2 — 2 80 %5 235 H (2009 4 7
H) 2,

7) FINRA, SEC, FINRA Warn Retail Investors About Investing in Structured Notes
With Principal Protection (June 2, 2011)
http: //www. finra. org/newsroom/201 1/sec- finra- warn- retail- investors- about-inves
ting-structured-notes-principal-protection.

8) REL CIFEMA TRENCE T 2 A M OBUR) BURINEH 28 5 26 H (2015
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WA —y (2014 4F 10 H, BCE) (UM ERiE E v ) S,
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W E e, AHEOX»S 2 A P EEME LML S K S NGtz
DI TCERTE I EERHNTRETH 5,
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2+ EBAOAIHETH DO ZNLERTIRETHL L) ETH D,
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ENH Y ANOEFHE) T K IUR, TTAUHE) 229 D>, 10 EHEH DN ISR R

9) SEC, Sample Letter Sent to Financial Institutions Regarding Their Structured Note
Offerings Disclosure in Their Prospectus Supplements and Exchange Act Reports
(April 2, 2012)
https://www.sec.gov/divisions/corpfin/guidance/structurednote0412.htm
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10) SEC, Re: JP Morgan Chase & Co424 Prospectuses relating to Registration
Statement on Form S-3ASRFiled November 14, 2011 File No. 333-177923 (Feb. 21,
2013)
http://www.sec.gov/Archives/edgar/data/19617/000000000013009966/filenamel.
pdf
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12) SEC, Staff Summary Report on Issues Identified in Examinations of Certain
Structured Securities Products Sold to Retail Investor (July 27. 2011)
http://www.sec.gov/news/studies/2011/ssp-study.pdf 13 Hififi 2 H:#H5 T 1.5% ~3%.
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http: //www. finra. org/web/groups/industry/@ip/@reg/@notice/documents/notices/
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NS O RITH ML Hif R ICPR SN 5 X9 12> T 14EDL R
L7 201548 1 H 12 H, SEC BERBE R X, A ICBET 2 B&EK
F#iE (Investor Bulletin)'®% SEC 4 A MZHg#k U7z, fHLE O FATliks & R
iz BId 28025119 %,

- AR DA TR & INFAl

Bl T SFATIRFIALAAE D 72 012388 9 T LI Bitkld B Z 6 < FBITHIC
B 2B O IE Al (fairvalue) XD &< %50 T, BITHIZBIE,
S Him A E O RO OHIiE 2 B Lo F 9 (FRIZESR), I
IS DB, FATEOFTHIMA & AT & DAEEM D LB TEET, J
TEMEMBE OIS I HRFEa A b, 2 A b Ay P ax b zEd T
570, ALABEOFHIZEIE, HERNDFITIE & D IO TT, FITHIE,
AL IEE, EHTEEEA L, BHETH S 2 L b H o T, FHiliIFNEED
LNhiE¥A,

C oL, LR O Hin RE R TR OIS hcws 2L, Th
WRATHEE DR, Z202EDPaAMETH L I L2 REFHICHSE, Zhze
fRL79 Z TOREHW 2 RKDZHDTH S, ZOFBTIE, DX ) IFHTH
AHHAH L 2 A MO TREHMOBRICHIE T 2 LI RD 2130, Y A7 PERE

p019229.pdf

Z 2T, DEEIENICB W TH O EE Tl%E L e H 2179 SaIcid - N IE A% T
PITL AT Rokw, LT, v—2 7y 7 (BHATL Y F) 5% ZRIEDLREDL»D
1 ODHHEL LT 5,

14) %8, MHEOFITETMRE 95 & v ) Bk, 2 A P 5% ORIFGH & V) b
BERT 22, A7 avoi) Az, 2oxHil (7FvI7Ls) PREERST
WEEWIEEDPSTEE, AR MRIZF S BRI EIERPLETH D, I
HiE 179 HZIHE,

15) SEC, Investor Bulletin: Structured Notes (Jan.12, 2015)
http://www.sec.gov/oiea/investor-alerts-bulletins/ib_structurednotes.html
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ZORFNC Z D X ) REWMER L 72 RIE. RO 200> SHo»E%R S,

1-5 EEE#Em#EE (2015% 4 8 14 H)

201544 H 14 H, SECOLA R+ 7X 7 —FHIE, CKIAEBREEEHES
(NASAA) T TBEFRICEMT 2 -0 EHIF @<, LT 2ERHEEZ
L7z, SECHA MBI T 2FHER IC LIUE, RO X ) BABBEGEN
TV,

9, BEFEWICO W T SEC & MO EERY RS L TE 2 2 &% BiRN
B % 280 CHE PR LR L 72 SEC 138512 3F% 20 5T ld CFI (the SEC’s Com-
plex Financial Instruments Unit) &9 F—24%2 2 > TRHAL TETED,
2014 fEITIEY 77 7 4 LRGSR 2 £ THIEAL ) & FEEIN B RESRIC D W T T
Bzl T L, 2015 FHIENC 13, BHE R i SE B MEESR OMAHCBIL . A8 v ¥ — F
& 77— RADFHHAT R 2 HFE L 2 v ),

Ric, EMELRAEROMEIC O W TE R L7, 8RR, TIUNT 7%
HEAA 2%, G5 v 7484 L SL v ¥ ETF (Exchange Traded Fund) ., A
v N— R ETF, JuAHEMREE, U N— RiRfafE, ETP (Exchange Traded Prod-
ucts), VI 2—F 2777V FARETHD, TNHDEA TV LD THILGD
WHETH B L7z, BRSO TR DTk, ETP &AM L T
2015 4E 3 HRR T2k F A A2, Z DB 2 MARER (L 207 BANA
=) BFfoTwa ZE R 2 —F 277 7 v Fifili, 2009 K121 760
& RV D BPERIETZE 5 72 D23 2014 4ERITIE 3110 5 FOLISHIML TWw3 2 & %

16) SEC Commissioner Luis A. Aguilar, Regulators Working Together to Serve
Investors (April 14, 2015)
http://www.sec.gov/news/speech/regulators-working-together-to-serve-investors.ht
ml
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VOBHLPIZHR SRV DIE, HEDLHIICHZIEEIADIRITHS,
SEC 1355, HEFHHEMT, NS DFEMIMHDO LD E EBITEENDE Y A I
BEWNE G, SHEE £ 2 3SRIEROTE Y 27 @oFEk, fiE
T CTOREED KA, HFwafEth), BHYR7, 206 fiifti - V A
7« IR ERIR RIA B O §H % TRIEEIC § 2 BIME R S OIS T d 2 LHRREL 72,
Eoic, Bz ) AVREEREOSMAMMERH 2, 2Bl LT, JUAHER
i, UoN—RARHARE, JERSINE. LoSL y O, HEORMEZ O N,
70y FiEBDH 5,

KETIE, X, V= - 77V = XDHE L 2 OB O SR EHKE S
Lt w) e TEARBLELT, 7% 7—FHIZ, HHE%2 a1 oREIC
BT, HADK—F 74V FICADAATHEHEZPIEL 72 LIRHL Tv 5,

A IE, V= vy ay 7RI L, V==« 775 —ZXHK
%Ltzms@w&ﬁﬁ%ﬁaisamﬁwbWmvﬁ)f%b\zmgimc
340 Fov (5933 A) &, A0 FLDEA LR S, L, TDLHITwo
CAFEA L b DD, ZOBIERIME BT, 2014 FI1CiE 450 R v (1 77
0732 &) (Z#mL 7=,

A I DWW TR, TCICEIEL 7238 D | 2012 4005 2013 FE12H 1T, SEC
DME NI EH OBEHIWIC & > TEHETH 2 £\ 2 & TRITHIHIEHDO BN %
Ko7 AR, 2013 4Eh 5 Hi REORRICHRENE L) Icm>T w3,

FATE IR S5 2 LT X | AL o i 13 AT O AfiE & D AR 2
EDMFEo 7T b 6§, AHMORITE M LT TR D (0% D #R&EH
S Z B ofii) TE D), HEEMOEMZR 5 1%, BR»A+0Th 5 L
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R S Lzl 7 0 DA, 70 OIS 23700 EFIET & 7w
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SEC & L T, fEMfE I 2\ CHEMi S ¥ 2 T HEHEOMTR %, fllo§ T
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7X7—ZBO I OHICB L Tid, EHEOBAE D 99% AR ERK T
H DI, AL EIT E THHEMT, VAZIZLETHREIVLDT, @I
i S Nz ERo 70 LR Eaw, 2 2 CHAREE2H#ET 272012,
IO EFEEICE DL CHREIABRETH S EFHELEE VI RERDH
%17,

1-6 ZEHRMIFHEE (2015458 14 H)

201545 A 14 H, SEC #AMGHAFRELA I — - M+ 2 ¥ —[iE, ERD
EEDICBVT MR —EHES LR —BARERIIE> T2 509 A
7 2 ARBIRS>TWB D07 ) L) HETHREZ L7, SEC¥ A Mg
NI R IC kUL, ZONBIERD 2 HTH B,

@ SEC DB, ALARME OAffiks 1) & il B3 2 Bl icd %,

@FNTHEALIZSEZICV200?  BIEOHHHBMOBREIZE ) H>Tw 3

DH? BETLHEBEIMIC S HZDES 50?2

£FOIcoWT, SECIE, 2013 4Ea X v kL& —T THRERIZ, D7~

DITSHL ) WA &, FATR DO RATE DI & DAEZHRTELRETH

17) Financial Adviser, Ted Knutson, SEC’s Aguilar: Increase Structured Note Regs
To Protect Retail Investors (April 14, 2015)
http: //www. fa-mag. com/news/sec-s-aguilar-increase-regulation-of-structured-note
s-to-protect-retail-investors-21379.html

18) SEC, Amy M. Starr, Chief, Office of Capital Market Trends, Structured Products-
Complexity and Disclosure-Do Retail Investors Really Understand What They Are
Buying and What the Risks Are? (May 14, 2015)
http://www.sec.gov/news/speech/speech-amy-starr-structured-products-.html
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IR E TS X ICRo T L FITEIMEOBHE TG T b FMROBIR % L
D05 L, ALDOEFERHRYE S FEOLRE L oTwE 2 EWRFELCED

ELTw3,

RIZ@IZ DT, SEC HMEAEFATE 1 FATIRFIRATTTATT O BHR % 3k 9 T 2 4
ol L. B E ICRTRIE M SRR SN D L) Ik J L 2R T 5 &
EBIT, 29 THBDIAMBOBGEIHIML T» 2 2 LIconT, Bae RN
L7z, $modkdtik, 2014 4 8733 KD FEAT I TR AL B R,
2013 4EHIZIFFL). 20154 1 H25 4 H 17 HETD 3 AT 2474 KD
AL DS FAT S T (FEATRA 140 fE F V). 2015 4 5 HBIfE, (L&
4000 & F L, 2755000 AL e >Tw3 w9,

ORI B 1R, ShEH ofsEEoRmThd b, Bl LT, 71y y
UV, Ny Y7 7 R i EDMINEEIT VS, BB, AT z—
FYTEHEY Fat v )y 7@ PBITEINE ) L LTEIY, ZOBIXEEOAR
RS L, PRI 2 EEANERZIRET S L LTV 5,

209 AT, R HEDZODOFMD?  ED X I LKA GIZE S @
(D2 IS VHLREETHITEL2D? HRTZENZEBEAONED?
R IZE ) BRENHZD0? HIYOIEY 2?2 AL ERMEZELZL T
%4,

19) #%iHo EUo#iE (MIFID [1%) #ETEEbns,

20) 20154E5HI8H, ALy 7RIV LADF ATy 7 ) VT 4w ZifigicEy bag v
Dffits LTy Fag ) v & YL 72, NASDAQ, NASDAQ Stock-
holm lists BITCOIN-based certificate (May 18, 2015)
https://newsclient.omxgroup.com/cdsPublic/viewDisclosure.action?disclosureld=6
60846&lang=en

21) VYV - 7 AY =BT K 5 2 OFEOERNALEI N TV S,
http://www.lexology.com/library/detail.aspx?g=256b078a-f038-4433-8a69-abd42e
6904bb
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1-7 &8

SEC &, fEALE DM, FEATHliRs % FAT8 OFHIAE X » KIEICE < e
% EPTEZRUD T TRITETHIEZ R L 2w Lich b BERIGAM
D WEAMNE & FATREDFATE A L D2EZBYR L 729 A THREHW T 2R F
Th o EEZT, FHITHIH L, OSSN & FTEHEE 2 i E o
FHUCFIH T 2 X 9 BEE L7z, 2 OfEH, FATH I3, FATHIMEEL Ham b EH1C
R B kD Icm o9 2. ALKE DS OB RSSO W T FBRDBIR % §
k91200 H 5,

Dk HICKETIE, IOV CRITEIHIESHR S NS k) Ik o T
2AERRE L 7o, SEC &, FATIRE O STAREH (IREH) % H i b #HIC Gl S ¢ U, &
FKI\L R & BUHliRg D Z2F DK E S # M2 OGO AR T2 L FHIL
7ohs, Z ORI, ALMMEOFITEIWISII L 72, 29 o, BEEHME
HERZDVAIDBEARLDTHEDDZEML TRV STIERVREE
ATWV5,

SEC &, H EHRLHIHEES &M o BrBEBII T L TIIEME R RE SIS D W THRATH
FHIEDOBR 2 S& 2 X )P, HEFRICHL TE, 2002 FITA <
LA D - D DR ? ) FOREMZRET 51 Lo,

DR E TO SEC MR IFFIR DD A TH b | L2 L v T
BT 2 A0MEML T2 L L 206 b, ZUTRT 205K IR ICHT B IS
TV,

i

2 EU : ESMA f1-#H54

2-1 10SCO #®&E (2013 F)

20154E5 H 14 Hi T SEC A 3 — M- 2% —Khs, {LHlf 7 & ok
R DFETHE IS FETHE TN & FERIOBIRZ RO TWE T LicowT, Mt
DOEBBIHE S AEOLRRE E>Twd ) ERHLADIE, 2014412 EU T
RSN MFID I Z2E#L7- b0 L Bbh s,

Z @ MIiFID II o RPUC ez oA 48 & & L ¢, 2013 4:ic i, 10SCO

(International Organization of Securities Commissions : FF 25 B 4 [ S )

(R L MIFID I %

g
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A, VM e s O MR ICBI T 2 AR, (1 H 21 Ho ITHRE 1 & v
)2, T 7= iR 28, (12 B, UMl 2 £vw9))P i 2
nENAELL T 5,

W 1k, RS e & DIRGEIC O W TGEATER I 2 Y] ) 11 E L CHat S 2
T 26D THY, FEREZRESC 2 -0DIGHO B E LT, dgGihn
Bk 2R £ oM SRS oBGe B L, FHERLAZDDOTH S,
OEEDDH, QEFIHIC K oo BINEL., OEHMEREN, @ISy
—ERIRAEFHE, © (K= 71V AEHEEL) WS —E IR 508
GO BN D & DBRIRGE, ©F A EHESFREAR L O O IR 2 NS #1 O
FhE, QD4 ver 74147, QUERFEOUTHETH D, ZDH b, OWERHT
FHEIC BT, AL I BT 2 FERIBIR O BEEE R L T 5,

W 2 13, AR OB &b, EEE £V T — v ARG s B
T HHBEOBER LOWEOEH 2ER L 72D DTH 5, BRI DO WTUE,
B ORE, VA7, 2 X MBI 2R HRIC OV TR > Tw 5,

2-2 ESMA HiEmmERE (2014 £ 3 B 27 H)

I0SCO D Z N6 DML DBETH 2 2014 4E 3 H 27 H. ESMA (European
Securities and Markets Authority : FRINGES TS EED) 13, TV 7 — v
PR D A NT v AD T DI RBIHE, LT 2 B EH (BUT ESMA AR
HE W) 2EDF LD, TR, THEMANT Y RAZHEYT 2/, TiE

22) 10SCO, Suitability Requirements With Respect To the Distribution of Complex
Financial Products, Final Report (FR01/13) (Jan. 21, 2013)
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD400.pdf
4RlFFY A b http://www.fsa.go.jp/inter/ios/20130124-1.html %> & 433 & HUEFE
ZOWRRE LD Z LB TE S,

23) 10SCO, Regulation of Retail Structured Products, Final Report (FR14/13) (Dec.
2013)
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD434. pdf 4: /7% 4 + http://
www.fsa.go.jp/inter/ios/20131224-2.html 2> 5 & & Wi FE, ZORHREZRZ Z &
MWTE 5,

24) ESMA, OPINION, Structured Retail Products - Good practices for product
governance arrangements (ESMA/2014/332) (Mar. 27, 2014)
https: //www. esma. europa. eu/sites/default/files/library/2015/11/2014-334_esma_
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B kO F 7213 2 OB ORI, FHEREAFED LE T4 S 405 3l
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33 JAHMEIE A TSI Z I AN SN T L EHEEL F W -2 95 2 &1,
FOEBBETTH D, L2 AR OMifE X, N IEMif B3 % IFRS
139N2HE> TEHIIS % 2 L 3T E %, ARl L ix, WEHICB T 2182
IFERTO@EHE OGN E W T, HE2BHIT 2 lits £ 72 3ARBIED - »
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FHImET 20 L akIh, EEOAIEMMEZIET 2BIERA IS,
fh DR (3 TR AT & VW I ERZER D L wI)boTH A9, (iR
TMOAME I, BB T OifE (72 & 21X, BHS2»I27% > Tw 2 28Hii & 11
7ea A b EFER, HAZFNZTINT 4 7, BB E RIS 24

issues_good_practices_for_structured_retail_product_governance.pdf
25) IFRS %5 13 %5 TAIEMfikgHEHE ) (Fair value measurement) (3, [EEZEHEER 223
2011 4E5 HicAE L 20134 1 A oM I T3, AIEMiICBE 2 EEE AT
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2-3 MiIFID Il D #%E

2014 45 H 13 H., EU ¢TMiFIDII (Market in Financial Instruments Direc-
tive I1 ¢ 25 R&RBWEHHEIES) X O MIiFIR (Markets in Financial Instru-
ments Regulation : xRl TS 25k, F4E 6 HIcME I =,

25) IFRS % 13 5 A IEfitE:4E (Fair value measurement) &, EFRAEFEHER A3
2011 55 HICARL 2013 1 H» o I Tw 3, ANIEAIRICE T 2 EER AT

26) http://eur-lex. europa. eu/legal-content/EN/TXT/PDF/? uri= CELEX: 32014L0065
&from=EN
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HEITENFEAA N EF v =P, —DODMEDHTTEH L R—k v T — P DN
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27) ESMA, Consultation Paper on MiFID II/ MiFIR (ESMA/2014/549) (May 22,

2014) p 134
http://www.esma.europa.eu/system/files/2014-549_-_consultation_paper_mifid_ii_-
_mifir.pdf

28) ESMA, Consultation Paper on MiFID II/ MiFIR (ESMA/2014/549) (May 22,
2014) p 99

http://www.esma.europa.eu/system/files/2014-549_-_consultation_paper_mifid_ii_-
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29) FSA, FSA takes action to help investors with Lehman-backed structured products
(2009) (FSA/PN/144/2009)
http://www.fsa.gov.uk/pages/Library/Communication/PR/2009/144.shtml
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30) FSA, Finalised guidance, Retail Product Development and Governance —Struc-
tured Product Review (Mar. 2012)
http://www.fsa.gov.uk/static/pubs/guidance/fg12-09.pdf
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31) FCA, Structured products (June 10, 2013)
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32) Ignition House, “Structured Products-Qualitative Research with Consumers”
Prepared for the Financial Conduct Authority (FCA) (June, 2014)
https://www.fca.org.uk/your-fca/documents/research/structured-products-qualitati
ve-research-with-consumers
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34) KRB ISA, FHBMISA, Y2 =7 ISASOEENH 5,

35) FCA, Consumers struggling to understand structured products as Financial
Conduct Authority calls for improvements from firms (March 10, 2013)
https://www.fca.org.uk/news/structured-products-fca-calls-for-improvements-from-
firms

36) Stefan Hunt, Neil Stewart, Redis Zaliauskas (Stefan Hunt and Redis Zaliauskas
work in the Chief Economist’s Department of the Financial Conduct Authority. Neil
Stewart is Professor at the Department of Psychology of the University of Warwick.)
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“Occasional Paper No. 9: Two plus two makes five ? Survey evidence that investors
overvalue structured deposits” Occasional Paper No. 9: Two plus two makes five ?
Survey evidence that investors overvalue structured deposits
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38) FCA, TR15/2: Structured Products: Thematic Review of Product Development
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