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Abstract
This research starts with the introduction of derivative financial
products and description of the structure and design principles of
target redemption forwards (TRF).

We then explore issues related to financial consumer protection, the
fitness, description of obligations, sales and risk disclosure of TRF
products, and compare the regulations in the United States, Hong
Kong And the European Union in terms of consumer protection and
sale of financial derivative products.

Next, we review in the details, various aspects of sales derivative
products’ sales based on actual cases (financial consumer protection,
fitness/strengthfitness, and description of obligations) to explore how
ways to improve the sales process, reduce disputes and serve as a
reference for future policy updates.

In conclusion, we argue that Taiwan should still further elaborate its
basic principles, including product suitability (KYC, KYP), enhanced
seller’s information disclosure obligations of seller’s information, and
expand customer’s classification during the sales process of derivative
financial commodities.

In addition, we propose to increase the obligations of financial sellers
whose specific obligations should also be imposed on buyers of

financial commodities.
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S84 A] (4 ) B TRF(Target Redemption Forward) © #t 2 7& B R E - F4K
TR EHGFHRERBRAFHRELT  H—EFER > FMBEF IR
RENBAOB AIHYA(EL)ARE BRBRYZ LA X BB I CEBESR
RISLHYAFEINLEAGREBEFHABNBELEZRRACBER - ZHGFHHR

(K ITM 89 RBGHZ ) » RIS AR T RLI A AL » X G HFRATH L FRK
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B R FMH (CapLoss Knock-Out) %4 > EROFERL R B ALK BYHEBRTIBE
REBETHR HEEZRARBRELBEAL BB LEALI0EBE LT 2467
AR FE D7 62000 ATF R H—R > BRAFEFS FEELOEHRE AT
FF] 5000 £ 7T B35 RAGLHIRATEH - S LB RFE R H7 62000 AL E AR £

&4 6.2000— { (fixing rate-6.2000) *1,000,000}

% v & Pivot Target Redemption Forward (X # 2 B A2 &

iR E )

Pivot A #h< ~ Mgy BB > BEA S YR % E— By <1E (Pivot) > 7
P OB AL FTFA%A — B LR 18 (Upper Strike ) & F 8 #18 (Lower
Strike) °c Z# CBEEZXF A ERBHBRTRBEYHERAERAN (BN)  EREFE E/E

EFEA TSR (Pivot) 2 b AIMERBAHBEREBEFRZEZARLBRASAHHF

o}
H*>

SR RZ P HERETBEFALRBEHBRTREABEMAERN (BM) - B

NEFE TEERAE Y CIE (Pivot) X F > AIAEBEERRTRAEYHNBRZEZRERL
BARESAFHEALH - Wit Z AMENIEME (Accumulate In The Money ) 2| £ 4

A& B 4% (Target) B 0 ko ARG AR EE 2] 10,000 25 (10 RE) - AlHEEN
4 3% F 44 (ITM Knock-Out Event) * sbEF&#RATE R > £ 7 R F G IETHA £ FH -
EREBEREETRAREM2 BT (K P BB E H48 % (Realize Loss)
Bk RE > LR RBEE RN ERBAHE > AFELBARRLERLBALAR

UNEBEFRRERBHOBEGLE > ENEP UENEBERY LA LE F BRI
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BLEALHHE RZ > ZXBERIHTRANE  AIFELBARITLERS
BARASARUTRAXHBRTBERGE  FNEPUASHTEEFRNGEREHE
ENARATEE L B ASHE - fldo > &4 4 B RA£ %4 1,000,000 ° pivot=6.2000 * E
MRAZ 6.2500 T FRAE 6.1500 ° & ELA® EE  fixing rate /£ 6.2000~6.2500 Z & » A4 & AT

TULE £

\mﬁw

LB £ U4 6.2000 ° E LA EE F fixing rate £ 6.2000~6.1500 2 Fd © BIF% B A
LA 6.2000 ° F ELAB BB & fixing rate 4 6.2500 A L > R & ALZEE £ UL 6.2000 °

% LB BB & fixing rate #& 6.1500 SAF > RI4%F A48 B £ T4 6.2000 °
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FOF emHTEMEERAHE

F—f eRHGHEREER

EREFRAGT HEHFELHEAT FHRNTFHMA W EH AT AMA
Bl &4 @ B E M2t RAS Y ARAHBEAETE LAFHE MG
B 785 LR E Z MR o flde S RkE B F QR A M S B £ F N
BEAF ERES > ol B RemEs- oG — MM 2RBEEENRHAT
R HEB P BAREEIERNFGEMAL - 0 2BHEHFLANLERH L ZER
HRAERTELRFELXAMCZOZHERE RALERAEIHK G BR
BT EFAQRLIRYOBBANAERAMFTEER ME LT HIFRE
B &RAIMBNMAE  STAMSRE S RERE TG HMAE LR WA T
HEZMEMENTNELEE > MNEFEATRAIHBORE > —BRXE RS

SRR B H BB E AR XA BN S HA LG RALH R A 3R
M E S GGG A ERRR » BHRL% RARKBEIZALT KR
RE > 2BEHART R EZBALNERRBEFTHELBTHEN R L5
RE G 5B > —REMHEERAHBEOREXERTRTE T XA RIFKF
FRRIE o ARk ALK ME B Rl T LRI > ko REWIMEE ¥ LR EE

SRHEERIEIXARLELERELARE  —MABTEFEHRT L0 B3

19 BRE3A % » ekl B4R KB EHIARN > LBER2012F 128 £17-18 R -
20 FlAT:E > B 16°
21 FlAT:£ 15> A 17°
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D ABITAM L L LT LMY ~ SRR RS Lo B A Lz H B o
RN T F e BRI E SIS SRR ERTE EAILBAY T

Bo0000 FRBFRGRAN (LR ETIFE) ZEEEEATEITHE

X

T AR ERE BB A RO R TREHEL TR IR,
BEEBARSEMEELMN T B Mm% o

ERBFAMANBRELBEEZRTNATHREMBAEEZ T H M2 4
MEATErRTRAXFA TR FTREAERGGRSF - A RBEREH
B ERFEZAE S MEREHEAARLBUTREEKM TR B & 23T
BYHMA - TREEARE Howemi bt EF ABR AT ETNGFR -
BB EHERNBRAR R A BB A 7R B30 4 B IR T RS R A A FI3E -
HWHEHETRENBE EENGEE > A TBURENANES  ARFHES
B R AR BT A3 0 2 b3 O T S R E AT ARSI B2 A BT
3 B % 3% Michael Taylor #5360 § B L RBUFEF B E ¥ RN & H 414
AT P o

EARE  BUR MM ARELBEEL > BRFTHAERAEZBEBIAE
BFRERZREGER RALEAGESGE - AARYG - BRBERELAEY
AR AREMBIAESHEEAE  HYBEBENTRRNERE ST EHKE F a9k
HHuH LSRR RARNHERT S AMERRF - AREHNEHALEH A

AL BURGCIEZE B A REHF IR M & SR IS & 2okl b ey A R A

20 FIATELS B 21

23 FIATELS B 71

24 FREIF o ATAM AN IR E LR EAMBENLBETE— X TRE A% 68 REREHX 0 2017
4R B 43

DSEIATIE B 44 -
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ot eBFETEMERNE

HAFEERECZL ~ BNFHME - B RE R F ¥ 5B R L F AR R
BRYLBFAMAEEMFETEEREMA 2a il EHXHBRER S RARRYH
SRTHOE LM REREBIE BHEIT - B GRAHH TR
SlEME - SERFHE C BRRBERBEEZHFTES T o RICELEH - TRF X
HFATAEZHF  HeMETEEER B @MW E4TMHIE TRF ~ DKO # b2 =% 5%

b8 B 36 % — AT B E (103 5 4~6 A ) » BP IR #1447 7K1 TRF ~ DKO ## 4#

il

MHEABRE S AR ERFITBEARABZP R —MREABZPZIFBRR HH - &R
et B R S B EMNGER R EIEAN 104 6 A 2 B ZSRATHHIE AT 4 M 4 Rk
B EH NI LR ERIZFEEIET 05 5 o AR % A KME TRF
oL —REARBLERBARP

Mk Bl B2 (SRRSEAT L) ARIESNEH Moo 5
HRET BRA FAT AR B FR AN FREBERHEN TR BATH (£
BB G k) AR eSS BE HERAEZ Lo R 5 > 343
SRRAEEEEEFORRT EREEIR FRXALBAELRER
( Consumer Financial Protection Bureau ) *~ B & 2 & fb g M R B A% A dmE B EFEL
B& - CFPB & 2008 4 @katkiz  GERE BB EBITIME LB UEE

(Dodd-Frank Wall Street Reform and Consumer Protection Act) 1 Ak, 3L #4958 L A% Bf >

26 BAE > BRI RSB R AT R — 4 AT&T Mobility LLC
v. Concepcion £ AT o> REKRKPLELBE LRI  BEIS 104451 A -
27 BlAT3£ 15> A 81 °

28 United States Consumer Financial Protection Bureau.
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FRRXIBNAHEITETREAL 100 L2 R ey abiE > IRt aiiEy
HEH  EXHBR TR AFOHFS > BIRER HER - CFPB A T3k
TRA (1) BWRTALBHATERG LN T X > EHELMEE > UERIEHKREE
PRI E R A PFAENEY () REERIGE LR S IRF 842 F
WA (3) RELAABELAHEMBEZY IR (4) RALBHT 5 (5) &
TRkt M ey BRI A (6) BRMA LY Lkl &R » LR
B -"BR(ERBRER)RTTEmBENEY  —REeEF ekt
FELR A R AR 69 R R Fa AL 0 —RAREEE P ~ RIREF R AE - AEESNK
THHRELRETFHLIECLMARLBER T HEL L eadUr P —15RE
"HREERMMEEREE LR LBBRAIELRTHERL T EE L8N
HREBMBHEXEE BB - FHERREEN c EFBHAMEELRER B A
SRBERARESRERTEL R ¢ LA LY RA 4 o ads T RARERL P
Ak B A e AE o MBS @ 0 B B3R A £ 8k F A (Financial Ombudsman
Service) ~ B AR ¥3% A —HAEEALRETH Y REAMAMEEAL
HEFFRF G o SRR > Rk B A S R E #H kiRt REA8 MR

A&z o

29 &A% » Student Loan Watchdog Quits, Says Trump Administration "Turned Its Back' On Borrowers * 4% B
https://www.facebook.com/ProfessorJohnnyKuanchunChang/posts/707105112975425 - #&# #1828 108 4 8 A 15
E o

30 RAE  BAABMES MGG BEEST R4S I 108448 A 158 - %A
https://kknews.cc/zh-tw/finance/vpk28y.html °

31 FIAT3£ 15 B 85
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S8 BAEMNIARTAL BT LRGHTZ/AA

105 & 12 A 28 6 B2 o fkl BEFE LS 112 46T T A% SRRE &
A B ESMM A Z o MBATMEMTANRSRA S ERNSEENERESEHE
PES 25X IRT TR RFATI R MEARMESRRES D — ~ ARA
BP o BB EMR BB EAZ—REP - BT T ERBRETARGFME
BEEANLIEP REEEMEZRRE SRS > BEBET I FE
— BERFBEZHABNESRMBEAL (—) RYYPRRFLE—F (=) RYLIE
REBEMBRFRBT M (=) F@RE MR HZEH X HIE A LR RIFLB
FHEML B AL Z =R -

S ATARE SRS AR F R T (—) FBRB MR HEY HLBERER
B+ MU TF(2)E B HFBAERAFRBTIHEYR L B AL 2N E(=)
JFBRBHR HRY > RLBEREFTHERB T M > B R HBRERRIFL
WP R L B AL Z N

Z M SARABTHERL B AL AR AR ZILL BRESHR U 2%

REBEXRTERZ » TARAERBRUEZRRITELSRBALZEF » THRAE
RARIFBRBHRH BB EAZ—REP > TAEZERABRBNR H LB %
AZ—#EP > BRIFBRBOIFERTARETERBBEA - ALHRHE
FOREES AT REBEMYEL BRI LBRB ERE LM &R
HH o EROFETIHE — LERBAME - — B EMAREEEAZE

ARAREN - ATRRERBERAEZE R — TN R FERS M b E B
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RZ o BEETRMITEOFE—TMARBEREIZBEARAAREA » FHERIT
IS AT B EF NIRRT EEME R AR AR AT (1)
R —MERH T EL RN BREQTEREN W —ELQEE P R AEM
BRH2A BHAN»2eRESE LM RHERE) B AN TRRITRE
¥EPBITITAN SRR HF LRI TEL  RERXZAZTEEF -
LTk AAFEMMESRBRHSER LT EMEEERENT P BEA
BRBNRGABEAZ—REP - BB B ERBTHAAREERMBILEABRE
WESBNFERLLBHELRE -  EZRATURTHBARLESRARE HZE
PLREEREEPEBRIULZEP, » RTHRRERELER - ZH HF TR EM
AR ARET: - AEAFAEENR e FEEHARAREARGETERE
ANZAFAH 0 T etk AE 1 B A3 7 O X E X SN BRI > X B AAREAN A

RH B E R EEASZ AR EE USRI o
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FAEF £ BRY - FALBRET U EHL T AR

B—t LBREFAXERARIG

20084 £ R ) R & % B & 2% &% | (Subprime mortgage crisis) & B #H4% 6K 2911
R o388 ROJE P75 A5 04 38 48 A% o FED(E B 5%)#¢ 2001 51 A ~2003 46 A #A F 48 1% 813
R BIALFIEY 6.50FZE1.0% BILEHKKEELLF > THAEEKRIEIE v
£BREME TIGHBEL WA~ A RMEH > BAGd EFHATEEBFRTFE
HoRBBRAFEEHARFHEMBEAELY  KARALR ST HRGHNE KA
RFRMRE &R R B RITAMBETHRReMITER SR B S R EARIEHEE -
MFED# A &858 % > 2R ETHBKAEERBRE Bk EHERE EFEHL ~ 47
A MR X BAIE L RE G SRR RRER RGO BAEL2 BRI A
BTBAET& L BEREKSBTY " HRLEN  BREE B BRI S

M8~ EEHAT REMAGHHEREREN - UL A 8120 EH™ ° 20004 £ B B

FORRE—TEERIEE BT Ami 4 BRATE IR RIEE  LES %z
TR EME o ER BHEEN2000F12A 118 @ @R e PERETREER G EEAEE

The Dodd-Frank Wall Street Reform and Consumer Protection Act ;° % B B4 8 3F X 5k »

3) 2F4=02008 AR tTAEER (—)  FRATERBR? KA
https://www.thenewslens.com/article/84861 * #4% #I[ 18 2018 & 12 A 25 8 -

B REF  2HEABAKIAE - BERRNBESEAR > &FEAT > £ OB 2009 F3 H B 264
34 FATEE > B 263 °

35 The Dodd - Frank Wall Street Reform and Consumer Protection Act (Pub.L. 111 - 203, H.R. 4173, commonly
referred to as Dodd - Frank) °
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HEHEMAIRARRTEE—FIH AR HEEMREIMBLREABALIAE

EHle B AMGEALT ARt (negative externalities) M 715 & rkE#H" - £

£ FREZAFEMHRIN B LR R HE IR ERBRBEAETRIE.R - /T8
POTHEIAIBEEFTHFE R A8 T2EHBI FRESRELRERAY stk dF

MM ZMEy, RESHARBEZNHORE (T HFARABHELROZIFZLRE

F ()R FHFAIUTREBRE S KYOZREF(S)AH P HRABEZH LARERM

R AR % B TR 4 % AT AR 300k SR AR A A S AR (o i 4% 04 ~ Bhoak T IRA& 4
) (R)KREHFIHRARFEE SRR,V R EEH FHRAFEHIKE RS E B 8;(1)
AE¥HEBRAAHRBETHRIMMMES R BEEFHERACHRM A VELR
MEEREZETE R BEMESF wEE R M FA(HR - KHP2RLER T U
T BGEBUADRGEEIRARERSE - "RBETRETELH EHRRRENE
FiRE BANRELARETFRA ok TER,  THES - TPE, - THRE
Btk \ ARIE HHEE  REERRBEELE FH(CTHEA B L)X S RD
BT 0%E 100 FuyEELE > "NAEHRIE - KEDFMHE > BUTEREMNT

AMABRH LI EES (HELT) MBEBTRBE > LLLZMNRERR B NZ L

36 RBE 2010 FHLRFESRERLXEY  AEMEL#E 2348 A 197
377 Hawkins, Jim, Regulating on the Fringe: Reexamining the Link Between Fringe Banking and Financial Distress

(February 18, 2010). Indiana Law Journal, Vol. 86, p. 1361, 2011. Available at SSRN:

https://ssrn.com/abstract=1554768

ReEMETEELZBE G RIT2CTENLELHAFARREEL KA
https://www.banking.gov.tw/ch/home.jsp?id=316&parentpath=0,5,315 > &% &% A 2018 4 12 A 25 A
39 F)AT3E o

40 PERBEGATAG-RITACREEHFHEMLEHE M RELER > K AE:

http://www.ba.org.tw/all.aspx?sn=332 * & % & B 20184124258
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B F48 %" (Financial Risk Disclosure) ° B &40 RZBH H R A RHFZME » Bl Bk
HIEMZ FIE o RERREEXRA-—EeRTH  BAMBKETEEZAAHEAR
M " EPWHE T ZRGHEER Y AR T RS E R REE A 8 BRI E
BIANEARAE | %Yo

WETh o oA AE SHAEEREIG > EAATREREERHELERESL

REAREE" P RBEREFEORE SR EAE - (fEHBEE » K -

EB}

BEREREESERGMA > BAETHME D —  HEZHRLSRRE D RARFFEMLH
HA R B4R BB AR =~ HEHREZEIMRE R ENEAER - AoF R

B AL 5 =~ MR R RN IIEAE

£ B 11933 #3575 | (Securities Act of 1933) » X454 T34 A /% | (Truth in
Securities Law) > = — 3 EERELRMH EH OB EE > L PR 2B B oy Tk
I THMEBHERR R T AT HFEATABREBERETARLHZE N L EZE L

BAREFEZ FE S BREXRFHREREITA - B 11934 FHH X 5% | (Securities

41 Financial Risk Disclosure

4 BHE > wemEH T2 ERBERN-UEGEZAFEFRAARHE S B2 EFERE &
FESEA IR PR ER X © 20105 -

43¢ EREASBER @A 0 AHRAE o ¥ A http://www.fundclear.com.tw/MOPSFundWeb/FO1.jsp > % 1% %1

% 82018412425

44 FATEE30 B 1-

45 T‘]’éﬁ’i 300 & 15

46 FRBEHARHEHNE  wmAa
https.//translate.google.com/translate?hlzzh-TW&slzzh-CN&u:http://jinbangcheng.com/wenda/%25E7%25BE%258
E%25E5%259B%25BD%25E8%25 AF %2581 %25E5%2588%25B8%25E6%25B3%2595%25E7%259A %2584 %25
E4%25BB%258B%25E7%25BB%258D&prev=search > &% %% B:2019 % 8 A
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Exchange Act of 1934)F% 3% 69 B & R & T 354 F A F] 5 0 SHEIREIR E H A4
MM Z BT > BHIER G PR - KEBBRIBERERFITAARY LHITAZ
REF RGN o @ "R — I FK A AL (Glass-Steagall Act) © X%
"193344R4T7% | (Banking Act of 1933) > & @k AR TR M ER T EL B 20K
HRF AR - XA MBER2000F6A178 " emEEREHE, A L d
FA A B H AT AR B MRE > ABRE T 0 L8k F 8 AM
BE AR BT A AT E2 A3 & # 4 ekt 5 ( Consumer
Financial Protection Agency, CFPA) ~ /4 & & /7% 2 B F R & IL4X & AMRFE ° f£
HEHERERET @ ZREA - B > 2P 8L R - B AR R R ERMABN G
B LR L > PTAMBIARE AR IRB 6 BML B8 E ~ FREBE - B 514
HBHEENEAAH (plainvanilla) TR M - URME 2k & HF Uiy i
B BRERBLRE T o sRAT ~ BAH AT EM > BRI B AP AR
HRATH ety L B AR AL LS AR c WA FEMT 0 — EATAR Rk ¥
WA AR RAABRE B R FEGRRAEAREEZEHEER Lol FER
RAREREEHEZLE > AREFREBTNRBEEMENEHZETRE -
BB —BAHL R BARERZE R AERIGEERERA R F A B RIS o £
AL EAMRE S @ © ARSEC (Securities & Exchange Commission ) 7£B%
AR AHE > FHERRIATHRE LM > RAXEARBREAES ¢ LA TH

%43 %& 8 €, (Financial Consumer Coordinating Council ) *> £/ &% 73

47 HAE R F 12 A - FEABEEBEREF R > PRET > 2REMEKEAL > A 150
48 8 SEC ~ FTC ~ 8l 7&3F ~ CFPA R H A B FH BUF F MM B Ramk
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Hl—REHFMBRTI ey eyl & H R385 o o BIEESECHE T 3%

#) "I EARPFIZ B €, (Investor Advisory Committee ) 204 % A% R °

£BEB e 2010 #i@i® Dodd-Frank # M47EE B4 & &% % EWall
Street Reform and Consumer Protection Act) * K 18 % $ & Rk A% 41 7 355 2 3R $u 4 X
LA BRIBATAM LB ST IHZIRERRL e LA (ERBAACRITAR
1E7% %) (Wall Street Transparency and Accountability Act)Z Dodd-Frank:% £ % £ %
(Title VII) * £ & R BARBP AN E LA BRI AT ARk b EAE - 2L
& JE BAT A M4 kT b T 352 35 91 (transparency ) R . 648 I FAE
(accountability ) * 3&AL¥H47 A M 4 k8 b & HAE A & 2 B % (regulatory oversight)
MR 5 HF R AR A SRR 12k £ B2 2t et o 3 A RCFTCHSEC
EESFRTAAEXRERA o Dodd-Frank £ B AT8E BN B L R SHHH
EERENEIRNEA —~ FBMREERIN R EFREAFTHEOTIHEETE
AR EAMG BT IFEERBA LB EERERBENR —EEERTA
BN R GES RS e — AR/ EHI @ > LAER LMY BEH BT LAILE
B L RAAEREA R - =R EHHF S @ ke T L FETE
B o B E - SRHFMANE > HFLMANI R W EHEEARS

@ HFARERIBG ER ARG F T L@ -

49

50
51

Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, tit. 7, Pub. L No. 111-203, §§701-774,
124 Stat 1376, 1641-1802 (2010).

Gibson, supra note 375, at 2; see also S. Rep. No. 111-176, at 32 (Apr. 30, 2010).

FIE o RRTANRSRESREZTHNE R HRBEBREALE Dodd-Frank Act 42 B EIR/E > Xl
REMMBOEFEMRTAAALH > B 101 BB 107F7A4 -
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=% &KH

EX ¥ European Union > f#EEUE > A2RZ R R eMER > HH L2 mE
OB EBR e EHEEFERE M 2R 2 RAE T HA R - 20095 &
EX 8 $4T & B € European Commission#? Hi BX ¥ & #8232 88 4 > B oy i Bher
B—RAEH - BABEEMAMENE - LB ek A RBEEEE > 8

"ERHAHMEEMA | £SARMKAS AREETAARRREEY TKREAL
HERREE € ) REHNMRARERY "eRAemERME | > EFOH D RIL—
1E145 3Lt &7k & 4Bl ie & B & (ESRB) European Systemic Risk Board (ESRB) °
R ZARZ BRI £ ak B B AR BRI B2 32 4% B (ESAs) European supervisory
authorities (ESAs) ~ Bk 4847 & 32 £ (EBA) European Banking Authority (EBA) &
BR M 25 A4 B 35 % ¥ 5 (ESMA) European Securities and Markets Authority
(ESMA) » 12 A5 HH B B35 £ Rk AR AE 91 2 Bh S A MR OUEATER 22 > b3 o R L5 4
R BEBETE S SR SH I AT HEBSIR S RMEE - MR B
fRE&EF @ BRBE X 2Rk T AW 35454 (Martets in Financial Instruments Directive
MiFID) €4 TMFID I ~ MiFID I &AMiFIR (Martets in Financial Instruments
Regulation) > ¥LELER S & B R EIZ BRGS0 o abibts > I RENE P 51
BRI A S8 R e By ok f A A B PR E A o &Rkl & 0 #MIFID I A8

W ERAENE P IR BHEP SBBRSBRENER S TS E  £RKembtE

52

ERY O BRYUARMZE BN REZIRTY MEAEARERRALE LS G RBHEE D 218 F 12

A 26 B > & 8 https://www.npf.org.tw/2/9520

53 RATES6 Rl

54

BRI 20 A 55°
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WA ENRR - A RERB L REIZ A BLE Iy ~ 2000 FRBHATE B G4 B ER
M4 @B & A& % (ESFS) Euro System of Financial Supervision) > B 1% By &k 2 ¥ —
RANG T 36 > AR EIAR - 010F L THRMNALRREF @ A FEEAHEL
B RGP R MR ~ BRNSRAT B 3L 5 ~ SRR B E £ 8 I 5 R BN 3

KBTIFEEARBEES - BREERERIE S H4E -

E=f FH

2008 F & a4 BABURHE LRI EEHEMENETERET A
BITTHRATER FRD B BRBELT - FERE QRS BB LY ERF
HETAEGENR > BERERE Ho) SR RMRLIBFERIE LXK EAFH
NHBEHETUAMSBLIZE - BB EAAE - AT S LB R T RE
B ES  RETREFALRBEEE THMEEN SRR BT AL AHRNES
BT o 0 BRATE R E BTG 0 FT A SRk b e M E BRI » AR R
s SRk R R AL S REASHR A BT H
RIAE IR B 2 I - BEHCRFHALRBRITEE KB RRLF REH LA E
SRR T AR MM S > PR ARATE T BRI EL |  WERMENKRA - £F

BEAREFWwBERARETASBMBEERDNBEER0E T RITHRAHLRIZE S

P

BBRBFHRLEERAL (Fldo (FFEA) FO2BAMEAMMRAT - AW EH
THEMMENORTENRTRATER)  BALERETERHHFARLKL > B A

BRBREERBEALARNRELRG A S AHRA AL T RAIBRER © 8R4T

55 FlAT3£20° A 58 -
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HARER (HFEA) RERPRLMIA G LB 8]k AR TR ETIE - 2
(AR GG ) EARTE BT ERS T 0 T BN A BRI R ok
B3R Byl A ORI XA MR AR F AT 3 th e0 4T RIRE A B > T AR AR
HBABRLBAMGXREEEREEAMSRTEEARZAMALTLFEEA
BB —F B ERBEERE R ETASF S LR R RABE TAREAEE
BL#A YN ERMEIRRBLELER -T2 BABRSNHELERER R H
S RhE A BURNGRE - RNEER LR ATe) L F b RIKAA B MAR T 4R
BHUTREREHR )T FBEEEN 011 F 11 AKsrAM s SN (BTFE
A HARE > RIERP AZTERBTAN BB BREATLAEL HNITATR
B 2RI T A SR 0 AT BREE P M A RBGHERIE - 7@ RREPF TR
A HITA T AR R s R SRMBERE S RS ERHFEHE P BT
W — BRI AHITANRARIT A AR  BATRLAHE AR E
LEHARBER " WEBP ATECEITHAMR ) EZXHHEF P REHZ
BT BEAERRS " @B ETALREA T S EXEL K 1nE
FEAE o BREEER BRAUREAETEE AR T AR - X HAERAM
HABR o~ R G BB~ A A B R SR ROH R 5D AR B 5 AT R AT
BRZEBHNRIE o BITRAE @A L ZFERENE - BRGFLGE P
BT 64 T A8 B BORE RSO 0 A BGREA E B ATER A B0SEAE R R A AT o B oh 0 Rk

WAL TR EAFEEERTAL AL THERETH | 2T BaZAL

56 BAEFCMEFHERLECHMAREMAZTER  |4ZRATRANEZER A 4

5T BAKEERZBG 443H 1025 0A 168 - %x#%EEB 2018F 128268 wA:
https://www.consumer.org.hk/ws_chi/choice/443_07

S8 PHEERBEZEEBRENG  2RBMEPLIIBEARE-LESLG > BEHE 2011 F11 A -
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FRBELREEHRR 22 EE " KRB —IFHK R EZE ) (Glass-Steagall Act) K
MK SERE 0 £ 2000 FRATHHR S ELEHEKAY 2001 F4 T AL R A
o RANBBIEFH " ERIERNEE | 0 UHBIT  RE CBHERELAELHN
BARR 5 A, BIESHHRR 0 SR @R R REL T IHELHE - 1t
BRELREGHFETAN
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ﬁ

REE BB RMEINN S AMEEEEALA - TILEE c 2R ERETELE
ETHETH - BRHRGERE S THET SR EAGEERR - 2aks 28
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HeA M emEFR - "EAEREL RERASEEHE SHABLAR Gk - H
BRGERGBATR - BARESR EEHE  AF > 632 - ARREL Y & F3R
o UMEAMEEEH T e BRSBTS ISR 0 BIN011F
BBLMHEHEMEE HEMEE —BARAR e B BRI LRI ERE

MBS BRI c BERAHERERBTMRME  FE— XM REERAZBARAR

60 EXF010 F4fs B REM BIEBRERSLHE F 055720111087

1955 -

6]l I BALBRBRIHETHRLBREZTARE — KA YURREZZBT SRS EE2HE F o4
#2007 128> B 125°

6 AREREELZE A EE =% -
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ERGEBRFEFEIARS - RHEHRGE - FTREANKH > UARHJHHRER

ROFHANERHFBABRFEMERT RN EATHEAR - RNBEEER

RBEBEPRESBZIDBENBRERE "BRBREH | REBRBARN TR ENR
Ao BB R0 FBB ekl B HRE L BN 0SFHREATMIETAMITAR S
FAR A B P B B~ KYCEABATHESTER SRR R EHFEHEREERER
MmAEIE o ZFRAEF QA LBRFI > HAGLRRELE L BRKEME - L& LK
AGAEE RAMITACAER BN EE R Ing R EARE" - I EAMRELEFD
FE S ERS EBURE BETRATSRMARERE A L e Ralh5E M E & -
hof e —F P ERATPH ) TEEHFBREEZRRSBEGHEHMRE > MEAFRE
B3 A ERIFAAH B EH T ROBR - 2 "PT 0 iR T AREFET AR

Mo AR RTZEE

63 &mEEEERE @siiEF wik -

64 RFIAT3E 20,8 66 °

65 Chairman Ben S Bernake’ s Speech * Financial Innovation and Consumer Protection * At the Federal Reserve
System's Sixth Biennial Community Affairs Research Conference, Washington, D.C. &£ %1% 8 2018 4 12 A 29
B » 4% B : https://www.federalreserve.gov/newsevents/speech/bernanke20090417a.htm
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FXRE LRMTANLBELRRFZIREARELS

MAMABRA LR IUREAGERS  REARLRAEXREELTAM A
RN BAREE (T001248) + 0 TEREAE (F94) RRAEHRK (£ 10
B 11#) EEdme RIE > hyitide T ¢

-8 #BEMRERA

LA BT SR AT HAOBEAN TR A MBEARZE R ? AiEb
MR RSN Bk T Sh 4 B B RASAT AT E AR AT o ARIE B 44T (Bank of
International Settlements, BIS)Z & % @ 4847 B2 ¥ & B & (Basel Committee on Banking
Supervision, BCBS) ~ B 535 # B 32 28 4% (International Organization of Securities
Commissions, [OSCO) A& Bl I5#% 4 82 32 B #) € (International Association of Insurance
Supervisors, TAIS) 4t 5] &%, 3L B 4338 (The Joint Forum)® #2008 4 4 A Frasth 2" &
BRT SL LR TS R B E X B P EA MR AIIEZ | (Customer Suitability in the Retail
Sale on Financial Products and Services) > € & i &M R Al & T &8k F N AE AT 4L 00 &
RhE o RRBFIEE R MR~ RE BAR ~ BRBRASEBE - MBET K~ &0
sy 2 M RERE o 772012 2 A BIEHE 4 %2 4 4 (International
Organization of Securities Commissions, [0SCO) % T " s o B4 B oM 2 K
B8 R34 (Suitability Requirements with respect to the Distribution of Complex Financial

Products- Consultation Report) * #Fi &AM E £ 4 " 28H B4 EBRE T - P NMEEE

66 TREE > 2B EBEGHRAZEFSMN-RIFEE BB ELEEZRE =T —SRMBHRE &
He REHSZwE > B5H 0 R134. -
67 B 1 S website, https://www.bis.org/press/p080430.htm * last visited 2019.08.24.
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@@t R A > TR B LT AR AT FEFERR - T—2RKD
ABMEBRBARXHER G420 &30 FRRE 6 - LRI A HEHF RN —
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P BRANRHEELEATFRHHBERE” - AREET > SuEbenE ¥
Zifn o ERETFRHOMEERPRE > ARAXZ P AAEBME LIRS HIEEX
FEL2EHEEEN HEP AARTEAIERS BEANERZ A BRRHEE T -
AAARAZERFZ B o2 TR RE o) oA E BRI 50 B A8 7
SREEHFNEF - RETRRARTER - RZ oMM AERABFHTREA

R RR A AR R R A RARARERNRZETER  EmAHAXEREE
At F 2 R A

WA B EL B AR T B R B PR BRI AT B e AR ERE P KYC(Know Your
Customer) * BRARE P QIBABIRIL ~ X H B A~ B ~ RRIBAF RAKLE ~ B
5 2B BROHAR I 2~ 548 S AR H] 64 o3k 5 o RT3 o KYP(Know Your Product) °
BPARIE B AR b 6 o AR~ LLERBBIA R S & ~ RE AR RAHE
AARRAEGHHE BHESRRER BEUAKYCRAFEOEL TR L,

RIFFERENRT BERBERE AL > B8 KYP 9 RRFREBATILY - @

68 https://www.i0sco.org/library/pubdocs/pdf/IOSCOPD373.pdf * last visited 2019.08.24.
69 [ AT3E 74,

70 BEJAT3E 84 B 141 °

71 BEJAT3E 84 B 142 °
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— BB TREERR H &R -

WEERAI I B ALk 2R AE R B A & mEBATH & RN 2mE Lo
BERBAMSZ 3T @A AHATIABELEZ D RREREAMEZZIAL B

LRMBAEEN T STRESEPL AN ERENMTAFSELERE LKA R
REIRXFRRBBZEBTHETRAARR > BEE6Z 7 MR erioBz R £ E

Wy R BEEPFEETRAARIZAR » 2ok & E6HRA -

%—3R £H

£ BIMRIE 11934 3 H R 5k (Securities Exchange Act of 1934)i% & 454, €

P AR G PR ZHE R R F3E 89 6B 22 (Cooperative Regulation) 8%

%
)nnn

ol

» INBP AT E B HEAK(SROS)EATA RAE » MEARH TR B TAMRY H1E
BIBH NG ATEBRABRAR TS REEEHOBEERAL - AV ¥ada8w
BEMRE > fhd T1938 3B R7E ) (The Maloney Act of 1938) Af3k L&y & BE 4

W & (National Association of Securities Dealers * NASD)E AT B £ > 2 HEAH W &

T2 B SRMEHEMAMNERB SAAEMEAE 0 REFEBE LRI 104 F7 A 0 R 40.
T3 RET BEPARBESNERREEZ 2akBart  HERBBETRERH T 6 EEME &

174 82~ 2011 4 A > R 195.°
T4 EER SRATHIIERBOEHGE R BERE A REE BREE 211 F10 A

17988 > B 5. °
75 MFE  BAKREANBZE ¥ F1E —brokeror Advisers* A B R B x33% - £ 2820045 H &

90. °

35
DOI:10.6814/NCCU201901285



B TRERES TGN A FHETR, #IRT —AFMRR > B+ REX
WG B R E AR A Z A 1960 47 B EAR HZ B eNBEGRBE T
BEMRRAAEBHRR G ER 100) A 15CFTEZEE RN ZEF 100)BRE > 4247
ANCAE B R B2 0k 0 PMEAT A B R R OREM 2 A MG 35 A & A b 8 A A 28 4
M2 XHHEZE & iR AR F RN mEREARHZE €/
ERREAREFNBZRIZEALEREAE RS BEEX - Bk 1SOHELARL
B RR 5 B ARG - SE R ARG ET N RERB TN RBUR ST A EE
FZHEEITAUTELE - X F IS)BMNERCLHAR H BRI N RNE ST
GEEZMERZIRH T RTLELHRAR ) ARZBRARZI AT RRAHE P X
AGPRREGZLAEEFAIBERY > AR "THEHRA, X HF AR R
Hz—" - aERLEI @ #Rule 2810 L FELEQRELHEFSAZHEERR
5 R AERIER AL EAEZREL > RABRLNEP &€ B R

PEPHEAERE A B  BHREE K 2 1991 F3:T Rule 2310(b) * & 8 4R
BEOHEFNBAFEP QL MBHRI > RBEKRI - RE BRREACEZIENGTRE S
B2 HME - Mz AR 5 A NYSE HAI 405Rule 405) " 3234 & 2 (Know Your
Customer) 3 &R » Rl & R4E— R 5 A7 & B 2678 & 883 B (Due Diligence) A% 47 #15 —
BB P REFE—ER G H ML B FF (Essential Facts)” © & 2 B 247 1 & NASD) 2
4 23 % % 5 Fr(New York Stock Exchange, NYSE) ¥ A B & B B2 & ~ 3h4T £ 3% 44 3R

PI&-PF Mty 2 B £RAT £ B W @ (FINRAZE 2007 F 7 A IEXARIL © &% gt

76 FlIATE 87 A 41.

77 H.R.Doc.95,88 TH Cong.,1st Sess.(1963),cited in Daniel J.Kramer & Margaret A.Jacob, The Suitability
Obligations Of Online Brokerage Firms,1211 PL/Corp221-231(2000)

78 15 USC 780(2)(2)(A)&(B)(2006)

79 NYSE Rule 405(1)

36
DOI:10.6814/NCCU201901285



2011 4 5 A4 E ¥ @40 11-25Regulatory Notice 11-25),54 FINRA Rule 2111 &
FINRA Rule 2090 % %] 34X, NASD Rule 2310 & NYSE Rule 405(1) * FINRA® Rule
011@RE > FRBENABELARS TELE > A Sy A48z 2N 8 53%
BP LA OHERRE L ZFi - B4R TE ~ BRI - BRIRALER
B pmstzMMERn - aLHAREY  CEREHREY > HEHEWE
FRM ~ L REARBLIBR AN SR P REGZENBRZ RS
T RBZH EAT A YRR A NASD RAFF T2 & ¥ 4572 (ethical standards)
AR TATZ o RILIEF ORI BT AT IRARERE) > 751435 A8 1T AT H &
B2 GEMR SN DT HE—RIENHEENTFZHH - "M TAR MY &
B BHZB b EREMZASN > BABEUARAZIE A ARIEEH DL AREZF
Z 3% &5~ MR UR B R B b B ARIERE /) 0 BRY 1 B P B AR AT o
ZFHEF A" o CFTCYRIA AR IR H148 Eoy F X FAERMRA > 4o @ B 1s %

AMBERE THRABRTIEAEER > BIGRF ZEORAHE LR > Flat

}

B HhHEMEATRGHEY > BARLBATALBRETRS - REIMRBLRHF

BB AEACF A > H T U A AT B R HARAT T AE H BUE K48 K 5 ° FINRA

T.M

Rule 2090 BF T #4789 % 2 (Know Your Customen)#LA] » LR M EH— ¢ B A FT/TH
PRgEFE— R BREAEXIBAUTHRIRGAME—FPARA WA REH
MBEgLBEE - LEFFTHEORZRD)AZBRBEZ P ERP QOITHEL TR P IE

A RR 42 0) T MREANRIEMBR RS S e E  ERERRY - &

0B 4 #E¥E¥ A (The Financial Industry Regulatory Authority * f§ # FINRA )
81INASD Rule IM-2310-2 (a) (2) (2006).

82NASD Rule IM-2310-2 (e) (2006).

VBEBAFTRHUEXSHZEZ E 4 (Commodity Futures Trading Commission * £ #% CETC)
84FINRA Rule 2090.
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KRG FEEPAZ A AR BT SRR R VAR AR AL T R SE

# o

¥ —8 &Y

B o) B AP R ATALFR T AT R TS 4 1 J(MIFID 1) #o Ae AT T
WA BmA R FEET T THERSRS ) HBRARE RAAWAR
BIRFF R L BENESL | 2B REBEAZIUTHR - EROGEEEFA LT
"HREHR T ESEREBA 5 " 84345 ( Assessment of Suitability)$2 i
& P35 ( Assessment of Appropriateness) ) ° MiFID # 4 k&2 B P AP AR P
(retail client) B EEAE A (professional client) —4% > R E S ARE FH RNEA2E
IR R R ER P P Xl BB & ¥4 /0964 # F F (Bligible Counterparties) °
HUBRBEEC T AGRET T - BEBZPUTERZPNNE > A £B/LyRXEH
B ZHREAMENRERREN > BT EERP AT ORERA
FEY © MiFID # 19 6 R 2 » & B B JE 2 R E WA R H AL R AR S &+ J& 2A
RE -~ ATFREE2EL  ARBTAMNBH L L FE AL ABZHMER > Rk
P HRE  NRBEZEBEMRIEP EERGE > REEEERTEP RELEE P
4 R ob SR L Ao I G R~ MREIRUR AL E BAR F AR e B E R AR AR
BHREEENEP ZH BRI & AR T EERGERBREEHLE P RMUL

FE SRR EAMZARMENZERY R R BRI AT AT R

85 FIAT3ER7* B 52

86 DIRECTIVE 2004/39/EC, art.4-1(9)(2004)
87 FIATERT7 * B 52

88 DIRECTIVE 2004/39/EC, art.4-19(1)(2004).
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Pt RAEEBHDRBE RS EZETARBERE AR RERSGH BB X2
WRXALE > HARNERFIETZIEE o MiFIDI % 25t Br A MA@ A REE
B3Pt > SRR AU AR BT P RFBRF RS LEE AL BUATHRAMER
FRFRLEACERBMEEMERNF IR HEAEEPONREERRES LM

B LA ARERERE AR —RORBTRR A0 E 2 BRARE T ARV T ERREL

2354

BabEEe > BAREEP 4RI LG THHEE SRR AIB L EH R - 3F
EEP ZHHRIUIE LS/ RALARRN > MARE BIRIE LIE BB ARERERD > N
B AT HREP ZBEMRENFEREP ZBIRAREFARERERGESN - 5
MiFIDII # 21 #&4% B AR A &R A" — % B MEIATIRE AFE T BARIEATL &
2B BREFEERAE - RE - RHERITAM AR E B E R EABAEAT
B BHYRBFHLRARA A IR ATLER b BARGEHZRRTB @S
BAIZ IRt - A H D BRAEGWRAGIEH  INBKEHI B emESHES
7 REARAE F R B I o FRAE S8 64 & Sh RS R E BACH AR o BLE Sy B
TamT BWigiss | BIREAE SN A IEHE %48 & & (Non-complex

Financial Instruments) & #& % 4 @&k # &t (Complex Financial Instruments) > /& & =4 #8 L >
MiFID2 #F##e et ARE T —EIAMNER > RERAXTRLEANY
B oh o MIEAR A AR A S UHRBRD O ESLRER ARG LT A"

EEROTARARANSITAERS GHRURES LEEHMH SR EABUE RN L

80 REAT:£20° B 127 °

90 Financial Service Commission, Guidance Note: Suitability, Appropriateness and Best
Execution 18 (2007), http://www.fsc.gi/download/adobe/Investment/MiFID%20Guidance%
20Note2-Suitability%20Appropriateness % 20and % 20Best%20Execution. pdf.

91 FIAT3£Q7 & 57.

92 Special Report Series: Investor Protection under MiFID II, supra note 63, at 2.
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eI A PFREFARESHBT AL T ERMIATIHESL ) AELmEER
FE A RBARFIAL SRR - Ao f BT EESM RS HEE T HIERTF - £
WML BREREBMRBARBIRTERN  REFAME, RBELZP L

ZENAFERP LR BAABRT AN TR E SLey sk @8 0 B P 8B IKILE

q

HEBR ERE AT UE R P E RS0 Suitable) & BRI fn Rk T B > F4R
BEREEARARRETAEGTHEL IR A LAEXLRZE NN FEQEP RGLEEP &
IThek T ARIXFEZARMEE” > MIFID2 #&5%&/E MIFID]l &84 HMRA > FRAFMS
IR AF LT L2ARLBREN > AREBRFOANRRALIRES « TFBAHE
BEEPRBEEP QR BMG AL T ABTESMIFER  LHLZ ZRFEHLR
RARZREA FaAKERBRAES - bR O R AR & 2 B8 2 HMF R A b
B JBREIR AR ZH R P LA™ o 1518 % M 3PE(Assessment of Appropriateness)
@ ERBEREERRRETALSPEUNGRBERGE  EREPRBERF R
BAEIL B AR T B4 TR E S SR 69 SR L8 B 0 Rk A u IRTF AL E

N EHRMREE P BRI - ERE DX AFUFEARERG RESHE P

N

-
=

& % i E (Appropriate) ° B R P EBERRB X RE XA AT E K E NG LA

i) ES
MEPREZEAKXZET RASLEALE LB BEHNEL A FTHE" -

93 Directive 2014/65/EU, art.25(4)(a)(2014)& section ¢ annex [(2014)
94 Directive 2004/39/EC, art.19(4)(2004).

95 Directive 2006/73/EC, art.35(5)(2006).

96 Directive 2014/65/EU, art.25(2)(2014)

97 Directive 2004/39/EC, art.19(5)(1)(2004)

98 Directive 2004/39/EC, art.19(5)(3)(2004).
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ARBIER" > PARELTTH EROBE - RARZ P R AN SR
BEER EHEEP  AMBRERSIEF > LEREFALSRE - ARAGE
a2 T AR E A R B (KYC Know your customer rule)#2 £

Bl h N gmEsx TR &Y iR - AT ERBHACRBERIE
P ZREAT 0 A E P Z R BIRRAIKIA AR AFIETE P 2K
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EHEP ZAXE BAR - MBRUEE ZRAITHRA > RALIERBEER > T THHE
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MEP > ALEEREP H
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101 BHABEEMRANE 34 % 1 R -
102 EHBEERAE 35 k-
103 HAHEERAE 36 6 1 R -

104 Michael K. Wolensky, Securities Law And The Internet Enforcement Issues: Apllication Ofsuitability
Obligations, 1127 PLI/Corp 251, 254 (1999).

105 Uslegal > Shingle Theory Law and Legal Definition » #& B : https://definitions.uslegal.com/s/shingle-theory/ ’
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FTEEFE 2 4w R A (the Core Principles for Effective Banking Supervision, $A T f #4" 4%
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AR MR EERL B & BIRAREEW g JAIS) A B 55 5 8 32 4 4%
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Bp & REIZ MM AR RARAT O R LA E X P A RBRAMEER T CHRGEZE P
% ¥ 42 /5 (Customer Due Diligence;CDD) * SAfR i 4 gk 3P 2 & EBE 8B R F ¥ K
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%—R £H

MMEPLBA S B BEMERSG > e i i (NYSE) ¥ L4

ALBAEMAL  HBREANHP  E5FHEMFANAL > 5 74518

106 4 A TH - BB E P > A https://zh.wikipedia.org/wiki/FAHAR G B A > &L B E B 2018 F 12
A 298

107 MEEAL@E BEFRT OHFTETE > R A:
http://theme.foi.org.tw/ea/Article.aspx?Lang=1&Arti=2424&Role=1 > &% & E B 2018 4 12 A 29 B
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112 FINRA * £ B & # ¥ % % & (The Financial Industry Regulatory Authority * ffi # FINRA )
113 FINRA ° # 8 :http://www.finra.org/industry/rule-filings/sr-finra-2011-016 * =& 2% 8 2019 &1 A 25 B
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114 FINRA Rule 2111 (a) -

115 FINRA Rule 2111 (b) =

116 FINRA Rule 2111 supplementary material .01 General Principles.

117 FINRA Rule 2111 supplementary material .07 Institutional Investor Exemption. 83 78 &4 & % %
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118 FINRA Rule 2090 °
119 FINRA Regulatory Notice 11-02, note 3,

http://finra.complinet.com/en/display/display_main.html?rbid=2403&element_id=9940, last visited Oct.
23,2014. %% %E8:108 3 A 12 8 -

120 Bhfofh R ESH EMANLBRB L EZEMAERRT REAREELBELHX ASIVI04FTA -
121 RI#ATE > A 52.
122 MiFID ° The Markets in Financial Instruments Directive °
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123 MIFID ° # B :http://mifid2.blogspot.com/p/mifid-ii-article-25.html > &% & 8 2019 F1 A 25 8
124Directive 2004/39/EC, art.4 (1) (10) (2004) .

125 Directive 2004/39/EC, art.4 (1) (11) (2004) .
126 FIAT3E97 » & 52.

127 Directive 2004/39/EC, art.19 (4) (2004) .

128 Directive 2006/73/EC, art.35 (5) (2006) .
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X EFZANFAR TN IE A L FRABH T B2 A44% B Aaccredited investor) © % — %8
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