A OBES LUV T SEMFDE RS (BIEREER) Al 2

<BR>

ERES
> k. BT - EEOEKRMAEEZSBE - - - v v o oo osm e e e e e e e e e 1 ~34
> BT -EBROEDEEE - ¢ r o s v v s e e e e e e e e e e e e e e e e e e e 35~113

o RIEEHEIRGL
o FHLEE
o RADELEERENTE F
> WMEBOBESEERE -« - - o+ o v v e s omr e w e e e e e e e e e e e e 114~259
o BRE -EHEOmEEHE
o RE - BHEICHAILIAHDRLA (DHMND FEZAHEEDA] F)
o ZENME - EH - 5IHEE&E
o iffE- A# - FHRA2TF F

N Y I T T T T T T TS 253~ 982

(IF) HERDO O 5, AL - EROHEAIZE K3 D 2 b DR ORIEITR 2R 5 2T D AREMEN & 5 b DI OV T,
LRLEDICIR Y AR OWNE LTEY £,



No

AAVFDOBE

EMITBOEZE X -BEOHGMARLRENLTEERKICLIBEROEEDE R I ELTHELL., £RITI
DORFL X -BE-BRINSIEE -RE-2KIIEITF. EMOATLORELEMFPMEEEOHKE, FIFERE
ERE. TIEOQNEY - BRRLENORULZELTCEERREZBHETLEOZZ AL HuARITICE T HBEERED
REOATCOAMELLEBLTHY. EXMICERTES 2. L—ILR—ZXDSIIL—ILETII ST ILR—ZD
NSURZERLE=7IO—FICEHBRT HIECONTE, HARITORECEROEHEEZS O LNDELT. &EAX
MICE0DT 5,

EMTOERA

HERBYMNESITETVELT,

EAXAHETEH. ChETORE - EE~OEEERICLHNLLAL OB EMEREICLISHTEARMNLGRIZI X
DHEE. QFE-FifE-RE-VRAIFULERSSHMEED LD R, OQREEEEMOERMEIGLI-RG. @
EREEAROEBEEADBE—LLEIIDVTERSNA TS, CAODHRMEDA, ChETORE-BEEITHNT S
TR DT R -REICR L TERDFBREICDOLGAHIEEHFLTLS,

HERHYNESTEVVELT,

E. EREEEZKIREDELDAE—FAMELTNAIEN L, BEERMBRBICEV TR KYRWY—ERZED
REICAT, ZILERREEFICHET RMYBATEY . BRELT.ESRRETILOSHIENERL. 12825
FREVPIRIBLR R EGOTNDEDERHL TS,

F5L=h. £RRE-EBOFEICEHL. BE—MBIIL—ILR—ZADEDOHIS, TV TILR—IAMN DT+ —K)Ly
XU BRICERBR N 12K EE, Fyv V) RAMIBFEDOMEELRMYRKRE . FHEMNLBECRRAETILOMEIZHIET
BHOBMEAZERIBLON=EEDEEZTINS,

HERHYNESTEVVELT,




ERMITHROEMOBAEEELT. [ERMVATLAORE/SHMPNHAEDRKE . [FIRERE/FRAEANEL HEO
AFEE-BRE/TBOFENIOTHEILIZHBIT-RIERTHY . BEDEMBEHADIICORER. TENETNDIER
THIEDAIZKRERYINTLESIRYFE. LoDYENSVRADENT-REICRY CEDBEHRIZIDODE HEZ
KIHLDTHS

NR—SITTEILIFEFNSURIEESTE. FOERICIEEMUAT L -FIE -THH. RUZFDOHNE. 127518
#HE. FIREICHTHRVABEREABETHIEIEEEZERET . FLREOERICE > TEDNSU A ENDS
ZEICHEB O ARDOBRIENDE(ZEES,

CHORT, AR AMBER. BRIV ISDETERET EOAHITONTH, EDBHERMNFECRYMEFS
LDEDBRICEIEDELTEHRASINSECHTH D,

HERBYMNESITETVELT,

AOBELPEERIEDETHALONSPT, HVEEFERVEFOFHRMARE. EREFORRICESTEFLL
LOTHY. BTN EROELEDBRO-O. EMIATLDORE. FIAERE. TiZOAEM-ERMFZHIEL
T ITBORBNERESNDLEFEELGILLBBLTEYET , £ BFS D FinTech ZIFLHET HERBEFIRE
DOHOETELVER-ZRILITRETEE. RE-BEBEDEZA - EHAH LTIV TIVERLT, RE-RE-24KLD
BRroRE-EEDBERRAZH-NAZLIBERNLET,

-HERDHYNESTEVVELT,

THRE-EBENEAFLEDS (RE-BEBEELXAH) (R)IBFIETDBEZAALEDAIZOEELTE, ERT
SWFEEA,

HERHYNESTEVVELT,

AAHICHEVTIE, ERTHROEARANLZEZLLT. O£ A TLOREL MM EEEDHKEBEOMIAC. QHIEDOL
EE-BRAMETIZEOENDOMEIL. T BIEITRELTILE . N\FURETRITEHL-ABRLLGS>TEY . KWOIZEE
TEH3LDTT . KEIZBEWT.ME 6 AL, KEMHE A KLYTA Financial System That Creates Economic
Opportunities |ERELT=—EDMEMN KR BIEITHEIN , ERURFIBENMRE SN TVDLGE  N\FURDENT-ERE
REIS R T LOBEIZAIT-ERIDEODONTOASERNGRNOP T, AAHITZDO L IHEZEH ., EIZHEITT
HERERHN AT LD —BIERTLDEFHAETEEIEEAETT . AAHICEVTRENTERICLS B EHILERY
HAIOTAN— R IFZBFEA BEOOVEMLGHIHTFEHIED-6H, BRMNGEREAMKRELT,. ChETLELEIZS

-HERHYMNESITENVELT,

3




FETETEHBSETOETAIEENTT,

8. | General - We support JFSAs initiative to evolve the supervisory approach to one that is based on substance | -HHIERHYMNESITEVELT=,
over form, holistic assessment, forward looking analysis and pursuit of best practices. We also welcome the
focus on issues of firm-wide priority, continuous monitoring (as opposed to periodic monitoring) and the
retraining of supervisory staff to accumulate firm-specific knowledge and specialised analytical skills.

9. | TRE-BEBELRAHE@RIIEIAR -EHRRERENYECRER, D2FEHtPESFIREORKEFICLVS | -HERHYAESITETNELE,
BLBLOVRKENEESNETS,
OLFERREDH, REEOSATRFZMNNDELLFIZLDIBEE-—ADEHALL IT HiiDERFORELILIZRE
—TA—IZRIEL £ ARSI RLFJABELGE DR RETIILEBELTUKEOHITE, BRICBEVLWTRENT
WASROEMBRE-EEDARMMEPLFERIEMHKETIEEAONSIENG, £2FRLELTRIRMEISFHELTEY
EX
BE.CEBICBVWTRK. BRIGEEDEZRIV T DBEICEVNT. EDIL—IL-R—XADFEM L., RHEEDE
BEIXZRITHMEAESTILTETWDEEHELTHYFET,

10. | CHEHOERY . ERHEIIREASTHY . EMANMEEDORE, FIAENE. TBOFNDIODITHEZER | -#HMERHYNESITENVEL,

DE=HIZIF, FEERMBEESELDEMMERRICISCEHRTERNLGRIZEIRERETOELAEELL THRHX -8
E- WA IDLIRE-RE-ERINRE- BB FEEERTIAHICEBERT S,

ESHMBEDOREIXRNKIY —BREVNBELGIRET. RANLBE DR RETILOERFIZIX,. EFOYR—FMRE
A RTHY . WARDERMERFEEITIICH-Y., ERHEEDRIE TXFZZRIBLWV-I(ISBEF DY R—I%
AV b k-3 =l AW

" ENETNOERBEANELOENMMR
BERFEICIGCRMEAETZASES. H/
ELTH, — DUV EDDERBEEADEMI N
RERBECEEREISOVTRVNERERH
LT REDEZNRET 5L B
HREONTERITNIT. RARDEERR
BREEEATICENEREZEZTHEYET .




11.

AT —RILyF DTS I TERRBEMEE | LV FHEREZHIFEARMYANLGN S EF BYISERSNAIT
X TAERH - BRNALIOTHIEEZED S EMEBORIBEIRETLEICHIRY 5. BELCHEICLYEM
BFATOFRARESBRLGHOND IFDIRIICEOLADAREMEL DS,

EFEREO RIZ DT, BlIEE1[1 —b)IZEE
HLTBYEIT DO TIELLSLY,

12.

EAXAHEIZE. BRE-BEEDIDOFELLT. ORBEEERIDESHDREL. QBMLEEE . QRAHILEF
REMBEICOVWTEHINTEY, EROE—H-RAENGTRE-BEELE—REETLOLEBELTND,

—AT.ChoDFEF, RGICHETIERRETIE, ERMEEADBETMNTREHIZHRL. LEEPEEESW
DEVNVEEDITEINFETHBNIHDE,. BHEGHRRICEIAICVETIVTEORYLE. MBRHLELNETL
[2&BEAADELDE ., EREEDHERIRMEEOBMNEFDHENELLHIELBESINSD,

EXAHERE, IOLEBRICILERLIIATEYEREDO TV HLDEEBLTLAD ., SROREIH->TIEX &
E-HEBEORGZICENTE, IOLEBENELLEVESIC, EOEMMEEREZ SO THEYISH B UL=FZE LY,

D mIZDOLVTIE, B 1[1—b][3
—alIZEEHLTHYET DO TIEEELY,

S ENTHOEREENELDEMIMMIR
BEEHFEICIECBEAZETADELES. B2F
ELTH, —DUVEDDEREEDE M N
BEREOBREREICOVTENEREREF
SI-ET . BEDEEZIRET HILLK B
ARV T ER T AT, WA DR
BREEETSICENEELEZTHYET,

13.

RE-RE-EFRIEATEMRE-BBEZITIEE. (NBELEBEOEECLEEZEHLTTEEL (A)SERE
ELIDTHERGREDBRICEELERE - BB LOEEEITOIREMNEMY HEF A 0N D, Tz, V) EHIEH
HWEELTIIRFMICREMNLGIELTHO>TIHREREL TR ETH LSS (FMER MBI L T(DaEbE
BRI BFHIESENGHISZR T BELEEENS, S5 (D)YRVIZHLTIFT—RILyF TR
ZRLTOVGEICEK, TANBRERICVRVELTHAELT INFERTINRDORTIRIZITA7 —2avE(#EREL
TESKRADHERERTHARERLHLIPT) EMEEICRSTIZ2ELVEELEEEINS EMEBELR/ELT
(NIZDVTITEE LDRBVE SV TERBAEREGTES (FITRE)BDTHAH, (A)~ (D) IZD2WTIFEB
AREBIRELZEL T, (HREFEDHBREFZENGVLUL) H<ETEMEBBELOBCHEED T TOREE I
[LEREDEFLBVEEDLDEEZS, LT RE-RE-£F A TERMRE - BEECEERT I, 2/
MoDIEE-BEFMN. ZRELOERICEIER {55 CRFESH V) GO M KFEHLEL—PLBADHEER
HBICEOAERNSDOIEERE | (RERMGHFEEMEEOBEED) LGOI HEF LOTHFI(HR/HELTLZOD

-HIER DRI DL TIE, Bl 1[4 —e)IZE
BLTHBYFETOTIEZSEL,

TEMLGEBIICRIERMTOEZAIZD
WTlE, "X 20 BEFZELIESLY,




ERICIIEHENH D EEZRMD L THEMGREIZH T TIREAZEOCHTRELTLKED) GO FEEFZITS
L CHRREICTAIVENHDICEETEREAFIFOEMRICHR T RETIILGLD, ERMY B ITERKRGHEREFE DI
&, ERERBAINSANETENNEZBEOCHAFICEITILDOTHoELTLHAEDRTNDHLHIEELZITIEDS
N.DZO>THRDEEIZRIETOZEWGREZMRLMABLGVNIEEZREBT S, T, ARIEEMERETIIE
LREDBRICHTHDLUBDEZBFNMERELTRAAEZENTHAZALLUAHYZHA ., LEAHEELShEN-
5E . TN - MEE (HAHVFMEREF) NABICHEEERE T 5 LY MRENERIRY 5,

14, | —EHN HENTSROEMITHROZE R, BUMEICBEERD, -HEERED RIZ DL T, AHE 11 —b]IZEE
HLTHEYFT O TIEL S,

15 | TRERZATIWEFIVIIARDISICAVEREIEVNIDE, WODEMN, BRLIzESY EFREZDIIGRE | -#HERORITONTIL, FI#K1[1—a)lZE
[FRFTLVEN, ERTFEREELAEELTORLDO TR, FHIRERENR>TLSOT, IMRE-BEEARY | BLTEYESTDTIE S,
HEEIBREBEI ETHDS.

16. | COLILERITBLEVLERTOHYADEKRICEHHIEEIIDNTIE, KERDLIBTOAERERLRE, RO RICDOW T, BlI#E1[1—a)iZE

OEFTREZDHIE

EBITE TERTE. BAEOERMOKEDREEERL. EEE . RIRZWE . BMAEFOREETOMING
[CETHEDREEZRLELLIC, ERDABERSLEREHLT S, ISEADAHED. ERMBEHBREOEREZE
RELIEBITEDEADGEMTOHYAZREL. ERMEEICIERMOMBIULOBEBHGREEZEDLD,

RIZCOESHEFELERET AL, RBICHHIERNLBREBMNERTTREEN, 20 SAIXBEETITAN, 512
., HARIE, BB RAORE, REESRMTIZOEME., KEHFOSRBBANDRE, SOCIETY50 FTOER
ATLOBHYFHEN Sz RN GERECOAHROTTHRIT AE,

BLTHBYFETOTIEZEL,

ARERXAHIIERMTREEZTESHONT
ERMTORESHEICSLVT. RELTOER
FRTOARTHEDTT,




FEREETREDERGVEDERICIALDIZLTE, EAMNLGBEREZEHERTHAT NE, K. CORIGIREICHD
BENAMTIE/IST YV IAAMIBECEL N /AT IAAVMEIFFIHEE RS EDN VD ZELTEEL TSN THS
T, EXRHIFEROREITIEGELD,

QERMFTITHROREM

RATHMTASIERZGHRFBE CEBL TS, REDERZERZ T LITAOHDOHICE T MEHEZHEZ
AT HhATVS, CORIE, BRIZATA7, HRYTERY EIFoniaH TS RREDEANBROEEL\D
SRUVAE X, ERITEROMEEE, REMEIEL, /N TUVVIIAVMIMFT LTS T, ZEDEZAZEALLLIE
WSTEEZZONDN, REF LRDEIIICEETHALERERFOINE, BH. REDEAMNGMEFIMICKLSHIT
TBRELFENMTONTNS, —HlELT. BA(EBR N REDREICH I HRINGIMHEIToTNEN. BEXHEL

AR >TLNA(S EI D bt BB S (2ALY),

17. | DBNAEBHENTNBA. 2BMIC. ChALORE - EBEEAMIZEDLSIZA50MDLEKEAREAT. [HE | -HEREOSIZ20TIE. FHI[1—a)(1
ARAEE ) LTRET =27 LB | LA BEMICHEHIRNALN, SSUERER . SEREICHNTHHSNTOBE | —blIsRBLTEYET DT BTSN,
HEEZOND,

AR Efe AEASH L. BE-EBICRET
BERBLEDHITONT. EESTL
LE=dDTY ., NIz T, EARBE{ER
DABFRDIEBZHELDOHFIZIZDONT
I.SBREEREARLTULKFETY,
18, | ChABORE - EBEEEKMICEDESITHIMONT. SEIEEAKEN T ETEBLSILEKEERLISR | -HIEED Ao TIE. BIEE1[1—a)izi

T.BRE-BEBELXFHE)NETIANETHL BERADERXMRE-EEELXFHEIMEELOLD TIHELY,
(247, ERBBEAKENIFRTEDLIBFETRE -BEEEZTION. ERTHALD [TV TILR—ZD
TBITHAET . MATOEFFIREY 2T LEFIVIIRRDESICAVRERZFTOGENENH, DK
ELHRRENREBRICUMAELIZFR 25 FRELURL. EREDREBARZIT TGN, 25 FELR., /T (EIH
ERE-BEEEY LFTEROTREELD BEDOEREEATHN ETH AR EHEHAMQ HZBEALKHABE

BLTRYET DTIEL S,

Fl.AERAHE. RE-EBICAET
3EZFEEDHHIZDONT, 2KEBEHRL
LizHDTY . THITMZ T, BEARZE R

DAHFRDIEZFEEDHIFIZTDONT




TWADITT, REIC2ARBERELGVET NI ERTOEXGRETHD.)

T SERRERE - BRLTULKFETY .

19. | S BFEROREEEEMOSAMTMOFEDL. IRADLIORE, BEBIEHORELE, EAMNGETII VT | -HiEERO SO TIE, Al#K1[2—all6
SUDBHAMNEDONDZELDERIMLTNEN, EFLOFELRSVEBRFELLDILDEEZONDIEND, BET | —d)ICREHLTBYET D TIELESLY,
[ZHT->TIE. REREEDOERMEEEZICE+ S BE NV -EW LT EREZEH. BEVWRT—IHRILE—LD
REHOIMEEITOTWEEE, T oL EBIMERTIEDTEEFHSFELLTLY,

20. | 5% RELABOEKRIEOLBHINDIZZ ALEHFIZDRFZH-2TH,. CNETOELREEDOREHIMEE | -EEHOSICDOLTIE, Bl#K1[6—d)IZEE
EL,. ZHLBIEIXEZRDO DD RN OHERMNLERESIEES YRVBERES E£KEEBRBEDHEEIZE | BILTHBYFTDOTIELLESLY,

FTEHER R DBEREICEVTEMEELDERRKBE—BREL TV EERAEZEDH LI LSERELLILY,

21, | BAOIEMREY a7 IILIIIART a7 IIVZKYREFTOICELTOBESE] (2) ICTERmEEICH T 2REDE | -HIERHORIZDOLTIL, Alfk1[2—al)iZEi
EIZHT->TlE. EREBEDEHFABOEFREOEHE A CLMMEADRE - HUEERFZ 1EH S, HLTHYEFT DOTIELLESLY,

5% RBE-EBORBELEEDRIZHE->TEH. ABORAEHIFOEE0,

22. | TV TIWERHFITELLATEBIZEVWT, BT LERMEEDORMT—ENERERFITILT. RE-BEEBOR | -tMEHOSICDOLTIX, Bl#K1[6—d)IZEE
BELOMELEBITERD=OI12H, EREEISHLEFRMN T MY OTNERBHAE T >TWVEEEW IR TRR | HLTEYFETDTIELESLY,
MTSOTARIDIRZMFTRE IEDEKRANA®RL, WFLAILIZBOTIX., EHGREHRENTESN T

FITARIDIRAMBTBEIEORBRELTEC 55 ERGERHMENERSNTLY | TRRM-T5570R 4. SRR
BESHEZITIMONAIRENTEELLHY FD—EEE |OTIFEF 1FELE=ANENLGE N REXZSHTHE R .
e . FNEFNOBEICISCTEHTIEAER
[CLDRBBDILFICHLEELTLEEEL, . _
ST BHIEERBRELTLSEDTT,
23. | Fi-HRBRE-EEBOEZA. EDAICBHAIBREINIEBIZFNAFNAOBEOERICDOVNT, EAAZHELRL LS | -LHTORE -EEICHBLTIE., EEAMAGIL

=Ly,

AREBIZEH> T—HBROKRIZCDWNTHEE
LRI R DERETO.. REICIELA 7Y A
FOEEBTHERRODE=S T OULE




I3FEEEOTLELL,

-SRIX.REOHEICKLTEH Y- F T
DRFZE=RI T ~DEIREED ., &
Y—xZEHTOEET,

24.

EMITRORBHLGERELTHEIToONTOWSIEROBEDRAILIE, BERRERICEVLTIL, FSICEHLER
BREYBATELIBEGHRFZELSHRIL-BELTIHEDRIR=—ZANOHRGIERBHDBETHDI LD EHE
ELTULSDY, ES5LIEBER TR,

EHEROEEL. AERFHITETLEM
TRORBHLGEEO—EHELTHED
bhdEFEZFET,

25.

MR BE-EBRIDDIRE -RE - EERINEVIFEEFELOA, 5V TEERMT PHBRATIERMEED
HHBRRORE DT - BEDREICTIEREFOHEAH T ENERELVITETAHLETFICERHLDT
(T, BT, EREEINAEE THAIRRDOWMEGAMETIF T —FOvF TR RPBEE DaVICBRLT
MEZLTH. TADEITFRTE, <EEEFTHELE A o7=> EVSRERITELBIZTED TIIAELD,

EFEREO RIZ DT, BlIEE1[1 —b)IZEE
HBLTHYFET DOTIELLESLY,

RE. TR ILER-RAEDHRELE
LEICERTHDTIRHEL BYFOEXNR
BEREMEZITICENEETHLHEER
35-;—0

26.

ERMITBARLITTIO O TNA—RIZHENIE, EHICEHGEMBERORELAREICLDILIICLB b, FHEiTE
B3DEBEZFET LOL. TVUITIR—REWNSEBZARRICRETTE LD T AN LT T, ThddIL—
IWELTER EHEET ALOEN =D HEZERMITETL, /=T 0230 L 3—ZN N ELTH BREER
DEZAEFDBTLE—BL TGN S=ZENRRAD—DEBHLNET,

CDEIGBEDRKRIHDAAAHT, ERMTEDHERBIZOVTEREMBELHEFEIRENBTLRADLOIFET X
BEWGREZITIEDIEAANCRTLINERFTRILDEEZFT,

RICEZTTREKIEEVET LOBRELLET .

-HER D RIZ DL TIE, Bl 1[1 —b)IZE
BLTHBYFETOTIEZEL,

BIEHRE AL AT RO EHETE=S
VT EERLTOKHT, SRS L)
EEIToTLEET,

-E- ERITBBERICONTY., LYBAL
THEGDEIHWELTLEFT,

217.

(BRITOVW O TER O —EXDNBEEZRTEDON-EBYITHRBALIZEDIHER T CEITIFRD A, K

HERHYNESITEVVELT,




[ZFIAFICESTRVER Y —ERZRETHENREILIZESTVSD TIF NS (Bl BEEFRE ., ——XI2&Dh
BWVEMGERZTE0EICRTI H5F) . IEOEREIELTHY . BYERE - BEEICLIRE -BREZHPFLET,

28, | BFRTAIAEAER - —EAELBRHLELICA L OER S HOBHABEoTLAN IRRICHHLRE | - EHEEOAITOLTIE, BI#1(5—a)IR
LTOBERDIAH, BIEEBMEIT£2 5 0428 —F ok OB (D L>IC, RBIT— BT EAWEESS | BLTHYES DTIELAL,

NAME FEECRRSATUSEE  BHOEN OB R T+HAME TR TEAL D,

20. | BIBYE A ORIE T X THISIICEBEREL TS SBMEATRERAED A CHBERITH ST L. TRELH | - EHEHOAITOUTIE, i1 (5—all R
SHBILERS, 2RI —EROHBENTHENIER S —EXERRTESES . AFFEMBTOBRAMNET | HLTHYET DTIHLL,
FACHRR BB EREL . (B AE 2RM AR SRENSHRORNENRS IO GBI TUM:

ZEEL,

0. | BROFHNHECEAORESBIEOMHER ., THOLKORELLYBHH, SMBE - HHICLY LTI | -BHEHO KDL TR, BT (4—al(5—
TEBLOTIALC RMOME L& TRIT REBEAEL D TEALA . BRELTATYROBNSHIE | al SEHLTHYET DTIELS,
HROENBEER B,

ROENBERAS SBBE - BEICOLT, ABASDRE-
BRI, TRASRTERIRBER
BB EEA TVEET,

31. | BROXKROBELTIE, FH-AADBFRLHAH, FH- FADRBCEAMMNE OB AIZHIHEF HE0 | -2BEE EEIIONT MIASORE-

B CEIL 4 DL TUELVEE  SBIZ LB RIS DEEHE B ORBEO S ARELOTRAELA, HEHEUVE TS ERA S BT RS R
BABAEEA TVEET,
2. | IRE-RE- 2HUEAOSHAE ERHL T, FREGAROERIONTHEL- ERTSHEABES: | -BHEHOAICOUTIE. BI#1(1—b]IE

O, AR EERMEBDEEXNE - ERABHTEETHY. BHDELSYNBRIRF - BRINTAICL > THHEEZED |-
Y. TERMEEDRIEIRETDLEICHRY S BELCREINEEST L. TLROFERN-EADERISRT:
FIMFZRLA T TLES L MEZHOHRRLIL ETOBDEFITHEL, 72 FSA ELTHIGLAGEWNSE) [E5 &#E
E1ZBRLTLEIGEDIRIAMIGIZE WL, COLEBRANLIE, EMARBELTHRER. HAHW ISR E

BLTHRYET DTIEL S,

10




DITFEITOVTHFNROONDH, TIKDI3. THFHDEBINDHISITIE, HISHEELT. [E/BELTIE. [T
BORBIETEBORBIDHRETZTESEITNEIKLT, 2ARELTHBORENRKBRAEEINSRENERS
BHF5BELTIKIERE RS DDA T, EMMEDHLIARMNEHINTLEWN V. HFHDOEBEFEINENISZEY
THEDTHNIE BHERET D, TOREREICT NETERELD,

33.

EREBECITEROVY—REYRIR—=ZATAYN)ERF T THRATDHIZIE BLOT—IEHENMIZTEMIL
Y@&IERZE L(FH5—A T, ERBEDOARFINES-Y HOPICEFTIRAE - EEMNELENTET—TIID
WTIE TELEILEYBEIBRZEZ FIFCLKELBETH D, TRLIGEZAFLHETHARL. RE-EEORELE
HEDH T =F2ET=1,

-HEERED RIS DWLTIE, A#E1[3—a)lZEE
BLTBYFTOTIE S,

SRR T OO T EEL T, SR
BT LDRREDITT BIEH . IVOREE
BENLDHEEITL. ThdEdEICURY
IZIHEC. RE-BEBICHETHEEIBLDTZE
o~ L TRE-EBEEBLTLEEY,

11




34.

RITOERATISOHE/NCEEF ORGEFDRETICENT, BIGHEYRITAIICLONBHERERRTHLE
H#THAH-O. TNLUNDSHLGRIEIRICMYBT CENEEMZBLTVDILEREIAT NETIEILLD,

EFEREO RIZ DT, Bl#K1[4—c)IZEE
HLTBYEIT DO TIELLSLY,

12




35.

PIUTRIEEEDIEFRREHR T A REEERLIE TS HEEE I ORBEIWE, T, EORREARS
nax0nM,

Fo [RIEEE 2BV TH ARICHEAD . BEDEEHEH OCEMBRET =27 ILO LI £ ERMER— D&
FETIHA TEETHERTL-TH/N- g SRR T 175E | SMEEDRMEEEZE R T NEEEZDHNEIN,

-EfEHED B DL TIE, BlI#E1[2—a)IZEE
HLTBYEIT DO TIELLSLY,

-RIEEZEL SRMEBOREROMBZED
et oK. FIRERE. TS0 A ER-
BRAMOERZEZBZRLELTHRESNTEY.,
BIZIE. BCEE-EM- -5 LT IR
H#E BCEALLERRH . FIRERECE
AMEORNIE-BRICEHTLIHES.RE
EE-BERE-VRIVEEOLOICKIER
DEESNDEBENETFONFET,

EEBLEVEREREICE L TKEDE L
(FARANDDFHO. B ERMEREIZED
REROBHRICBRANHSISIGIEFIZD
WTIE. H/AEZFEHHETEEKRNLG
HEEEZTRY CEBREALTVEFT  F=. —
BERLEZEAAOEER, BELSESHIE
B FYRWEHBICAIF-RELPHESE
T TLEFET,

36.

[RIEEEREDHH IORHEARICONTIE, —REICEMRTHOIRIEEEREIEVSREI S TEGLE T
BELI-RERTHY. EMBELHYFET

MRIEEE | EETEEREIZETOTLIOIN? E3THNIE. MBI TEIHYES . ETHASER. EENGTEBZEEE
LTEondaold EEREG TSN TOSHEORILICZAT 2L OEHEICLTES VLB NET,

-EEREO RSO TIK, Bl#K1[6—a)lZEE
BLTBYFTDOTIE S,

RIEEED SRMEBORKEROMBD
et oK. FIRERE. TS0 A ER-
BAKDOHERZBFRELTRESNTEY.
BIZIE. BCEE-EH -5 HICET 525

13




E#E BCEALLERRF . MRAERECE
ATEOAE-BRICEHTIHES.RE
EE-FHERE-VRVEEDOICRIER
DEESNDEBENETFONFT,

37, | ROBRE. A%, SLREHONBEE - EARORHRRSORITICNA . BEE CRBHHNATEORE | -BIEEEREIAXEEENELELE,
ELTOBAMES A SO TRIES NEET5, BREOBERREORIETSOANNBEE T, BT LM
ERE EOMBRLTIRALT HREQRRARE DRI E PERT ERECHE | o s oo BT CERLT
KR AR DRI RI-L TV B EI M EEBARIET B 1 L3 (DAL, SR SRS D
< ot ope N - . - BYET DT, [12—a)EZELFE &0y,
- ETLBOBEARER LT BERENENSBE THIEL. LTOLBHEELTIZES A,
> QRO BIELERITORIE
(RRIhid. RENEBEELTS LS HRREOBHR R ORI LBOREEFASBONE -
EERChiE. KA SRS SR SHAEOBERREORIIICLBOBEEAEOING -
> () S #OBELERTDEDS
(BRERNORBOEE EERROEDS . NIEE SRS EEENBEEI S0
EEREHNORBOEE - EHRROEDE . & SHBEICERI~EEELELMEESh5)
38, | A%, BIERERIT A OSHEELLSNTEE- RIS TNILOTHY . BIRTHINBEEML. F | -BIEHEREIATEBEN-LELL,

1R, F2ROITORIEBEEER I CARERRF OAENEEMI LIS FHOBEEF X > THEY 53115
THHLEHEH . UTDRIITTEONEELLER DN,

P.11(2)

(BITR)ThiF. KRRABEEHIMTOISOIGHEREDBBHERAFORAICHBDOBREERNELSNIGLER

RO SIZDONL T, IR IZEHLT
BYFTOT. [12—a)ETBLS,

14




K9 D (HRADEF) |

(FER)Chid, AEZHO=BEBICLEHRTOLEERREORILICLBOREERNABOSNDI LR
Y% (B ADES) |

P.12 (3)
(BWITR)MENORBRORE ERKADOERE, ANEEICERIRNEZFEHIIAHNERERICELD, |

(ZEE)MENOREDEE - EfRKTOHERE, EHOZHREBICERINTEHIZEHOBREEE (RF=K
E1E)ITERD, ]

39. | PILITAERABEENMTISOIGHEREDEBRAFDRAICLBOREERNEOINSILEERT S (BAA | -#HHEHERFTAARANEBENLEL,

) o 1. PI2TERI DRI DEKE - R RDOHEF . NAEEICE NEEHEIAMBEEICE [ZDUL\T
&), ] AR DRAEDERE - Rk R DHEEF i RRINEEE § Fhb] D =TI B4R =S LT

MSORBERERE. URIDERMICKEVNEZZONDEEICEENRERZEZRYAH . RONREERERA | BYFTOT. [12—a]2IEZE0,
LTUKEEN KV RSN TEY . ERMBESHORNBERNMICEVNTYH, FREDBRIKTFDRILE DM
KX IWEFBDNDS ., JRIR—ADAIEEZBELTREICET S ELZEMETHIREIZER T HEMICH 5.
ETDIIBREBERFASE. [RRAMEENTILIGHEBREDBIFNRFORILIEVSRRIEL., [FEREDER
RRFOREIFRMBEERMFANTEICIRET 2XELDIEERINDIEAHDHD T, BEFEICOVTEBIEZIRE
W=D ANEY TREONNEEZEZOND BIZIE, TREEEFILEORRICL TN 1KREE),

40. | MERIDAMDKE - RER T DHEREF. NAEEICERINESEHEIABERICERD, 1&X MEAIGLIEENG | -EHHEHEREAARIEBIENLEL,

Hi-RETLLOIMN?
HWIL TSR DN EBRANCETOREELDRIIBERE D HEEEMLI-WNEWLNSITETLEOIM?

BEFARDLIEMARELTORABEEADIVI AV ETRBORE - REKRDHEZE1ZT 5 ETIHGL F@E YL
KR|EEBWVFET,

-EIERED S DT, BIFKTICEEELT
BYFET DT, [12—a)ETEBELY,

15




41.

(12 EDM(3) SR DRIEEEREEDED A 2DV T]

TERORRDOEKTE - EFERADOERE, AHEEBICERINEFHINPEEICZERDIEHYTTHN. COFEL
BREFIEITODNT. S%. 2R E-BEBOEZFELEDOHIODIASHI DK TEFRFIENTINDIEEFLEN
-L¥Ed,

—RREICBEERRE. AREEEREEECHEERTEICE DETTONSCEAERBEEY =27 ILDHLETER
LTWAILEZEZADLENE [SEOREEERIIONBTRETCHBEETEZEBERIOIVLELETEINE
ERS

COFRBEERELLEREDOMEEZRBLTITONESEALNFET I REEDLARIVESARRN-TZIT1 RELTHRF
SNDLEDLEDMN. HAWNET——04—ZU T (ERMEERN DL AT L KH] BERGEITONT, FkK, 4%E
MBS OCRT =RV T —2BEHZESAD) RV HNIERHIZRIECHISERDILRE) GLDEDH ., HR/IZED
BEEDLANIILBERERLTW I NIE SR ENLET,

(BIRBRRE T CE. BELEEEIARMIETHIONDLDTY FHICLRBEEBZIIE - BLLNFTIRFR
KTHY ., HEBRETEBLOVEWV-ENKENERLIHIEHYETDT)

EHEREEFE A AL EEENLEL,

RO RIZ DN T, B IZEHLT
BYFET DT, [12—a)FTELEELY,

BE . REEEREITOVTIE, EOFE
ERR-BE-BIOERNORE-RE-£
KOBRREERLEIDELRSSSMEAZE
EHTHEET,

42.

SHRORBEEERADEDAICENT, B ORBDOERE - RERTOHERLGLE AHEEICERIFRIINME
EITERD, EHYFETA. ENCEREEDOBCERRANHbOATOSH, HEFMELE O NIEEIMDITE-
SRILIIBETY . ERMTEL TR, FEMBEICE TIARETERZDOEFRIDREEEDIIITHHSNEDT
I Tz, RAEE T ERMBEL T TUKERIMERRITRBEE TGN EMN G, WO SHBEDFETL .
A EMBRE-EEDZAALEDARE-EEELA IV ABISEETESOICE. HEERMEEADONMETE
FINENEDHEBEELLENERREEFTGVNEEZEAFTT . ERMTELTE. EERMBEORERICHLT, REEE
BEEZOBBOVTEDIIIBENTEITINTT M,

EIERED S DT, BIFRTICEEE LT
BYET DT, [12—a)FTEBLFEELY,

-NEREEEEZOREFIZOLTIE, 5IEHKEE
BEELGRIFEBLLTRIELTHNEET,

43.

RIEEEREDAEHD1DEL T [—BRIFAERICH T SR IEHABEIL T S ENTNES . EREEISBEDH
ECRLEREDOFAICOVWTEEZTIODFIREZERFEL. KRICILEEREEZRBZICTHIENEITFOo AT

" ERITHROREZRDICH=>TIE.
X BE-HAINDEREGLBENEIBEL

16




60

OLEFIEOERFX. K- BE-HIORANoDEMERSIATERERONS—A . FIRBARINE—)-1E
ERXTHAE MA>THRX-BE-BO~OERNEEY, EMEBROEBITEVTRAEOREARELEZYLA
REVEENLHD,

RIEREERIIOBMN(Fy ) ALDERNIEBEBZEILTLWAHNENTITEL HANFUR EE. NS EIERES
NEERELTRELRENMEZELTLWAINENFEEMT ) NERETEDLLS . RN OEDIEDOHLFIEEZEH-E
AR il k= el AW

i‘d-o

-EfERED M DL TIE, BI#E1[8—a)IZEiE
HLTBYEIT DO TIELLSLY,

44.

[—B 23T 2RIEABEILT D2 ENTNELD . EREENBEDRETRLEREDHEKITOVNTE
EZTIOHDOFIREREL KRICWLEEREZRRITT 5. QRAVEATERASAERFHR(/ —7/ar-LEi—
HIE) ZFALPTEDELTL, JIIZDLVT,

—BZ2F-EIcxL . EREREAAVKRIZIECTEY ISR S TES LS, SEBHET AFIEILBAREIRLTLVZE
=Ly,

-HHIER D RIS DL T, BI#K1[8—alIZE
BLTBYFETOTIEZSEL,

CHRBORISOTELTE. RE-BEBICH
WT— BRI 53 i AEE L
THILEDENKS, HRABAEERETLTL
EFFEY,

45.

[—BRF=3ERICHT ORIEABEIL T HIEDTNKD EMEENBEDHETRLEREDFEIZ DLWTE
EZITEODFIRZREELARRITSCERERBIZT B, IEDEBRLNHYET M, MEEZITI-ODFIEIFTE
BiRE#HTEOONAIDTLEIMN, FIRIF, VIRE-BEEICEHTLIAHDORLAGKEICREHEORDILELLIZ
EftITondDTLEDID,

IR RIS DL T, BT (8 —a)IZE
BLTBYET OTIEIE,

{CHEEORISOEELTR.RE-BEICE
WT— BRI 5 A EE
T HEDGNES FRRGFEEREFTLTLY
EFEY,

46.

TQRA WERERAERIMERFHR/—T0ar LA—HE)EFIRALLTVOEDEL T, JIBRICITERTY, FIF
#LOTTEEOICERMIZEDESLBEDLUFZ/ —T7 o3 - LE3—FHIED) FHEOBE-ZEFFELTLS
DTL&LID,

-HIER D RIZ DL T, BI#K1[8—a)IZEE
BLTRYET DTIEL S,

-CHEORIZDOELELTIE. QA DERE

17




AEERFR(/—T7I 30 -L3—HE)
ZRIALPT VDD ELTIKESHRAR LT E
ERELTLEFT,

47.

(TRBEEERIE - NME~12B) TV TLNOEBZALEDAPLDHY AN EETHHEDHAMEICDOVNTERRY
[CERLETA, RIEOEE-BRELTOEDMEER, ZRTOEMNERFOHE RN, (DIREREE DT
TNIZENTIE, BE-BIRELTOBREEAHERSNEIRETHY., T, (2) FPITORR-EMHERNEETHD
EREROEBFRFCAREERFFTENTE. ERZGL—ILOF VI A - ERSNIRNELEEZFE
ER

- ERAE R D EFERFI BRI SEREF L
ERMBERIMEIECEERARICTEVTEDL
NELOTHY . REXFEHIZHITIRIEE
HIHETIEEZONFT,

-EFERED M DL TIE., BI#E1[6—a)IZEE
HBLTHYFET OTIELLSLY,

48.

11 BIZBEWTHERFEEEFIOEREISENT HIERREIA (P ERHEDILTS47 R -aRMAERICE
BHIFENBECREDEERNH LN, BRI TEFERTH>T, A/RELTHEBLEREBLDEEZARIROSHE
FEMUBEELTERLEZZAONS ARICITEBELCEREHEMICRATERIISAONTOGL, MNGIEE
EHOE#EISEELGOTHNIE. HADWE ERICHBICERT L EAERMBEOREERODMEEZIBLITLDS
DTHNIE, TNEFBNTEFE LOBMETH>T. [EELGFRERIB O TITRLOREEARSLIEZERHEZNR
HEHENETIIBLD . ENERTHRELG VG E MIANERERHFRSIND . HAHVIL. MHEIEESF D HEHEIRHE
THD. EDRABERGLRLHIFRT NETEGVD ERMEEA—RDOEYLHEY EEZREETLITBLTLSES
(. MNEIEEEFI DRI oI IRLERLVDTH>T, BETADIERICKOIEDNRLRELLGN BETAD
BRICEDEDEOREN. EMUBOERLLTEREININEEZZTHERERET ENBEHLEEZ D,

EFEREO RIZ DT, Bl#K1[4—d)IZEE
HLTHYFET DOTIELLSLY,

-ERDIFEFENRHSNTLSIHESIC
LORARERICHE->THHL. TOEEMZ
WL T, EEMICISCERMISEITIELNDS
ETHOT.BIEHMEETEFTNERELRL
[CEEDYHYFEE A,

49.

A EBRESANENNICHEEL TVEIHNEENHIOHERTHEERBTHLSIEN L, RIBEEERIEICH-DT
. ERBEEI LT+ 2 I T EELN12F =Y,

-RIEEERIICH->TH, #EMET0
274V T ERLT, B DOEMBEADRE
FRIE. BEBREONLSERFRALYR
VEBRED. BEZRBRVENICHT DHE
HARRFOREELELZLT. Fv)
DALDEREEZEEZLTLSNEAEL

18




2MHABLD TG AREEEZF
AEFRELTRELGRIMEELTLSLE
e, ERIEI DX EEZEL TIRAEL TL
EFEY,

50. | P12l ANFUR . PR, REEEESHALALLTRELENMEEL TV BN EAETHET 2o EERINE | - BIERERIIIZHI->TlL. Frys R~
BET B, 1IZDNT. DERIEE £ =L TNBE M TIEAEL
\ . \ AEQBRAMLEERLZOMN - H-TER A
SNBOEBILIREBR SO TIFEMS, IR OIS F YA ST LISRGDERE SO0 Bl | ég;m ;ﬁﬁmﬂj sem o
JAVIE R =] Re
LU TOIE- BRIEABIRELVTRMEA DS, ZOR. UBELTEDESBEEEEZTNEON, SHRNE | . = =
. ERAITOTLNEET,
==Ly,
B EERFOAIZOVNTIEAX 14 BIC
St EBRLTOET .
51 | TR IDEMMEEICETIE. A CIEACEEE T 2RE - EBLTONIEEEIND . BEE | -#HEEO A TIE. BE1[3—a)l=HR
[CRBELAEA AN B EDENESEEN -1, HLTHYETDTIBES,
52. | HAFLROLEXILDERT B LT BIHIEEL. MR TEHNFL RO E L CRUM DT EATTRETH | - BIHEHO A2 T, BT [1—b][12
Bl [NEEEICERISEE DEZ FEERTHE . REOEABESEVES ICEELTOEESED, | —a)lCRBLTHYETOTIEES,
53. | ZAEML B EEERT B0/, SRTROEANLEES, [RE. B#. AT BHICED AL, [RELHN. | -BIESLET. SREEORERDHMBED

RELFE. AE-BREENDNFVRZERITTHENI LG MMEREHNOEREERBADSANERER
T HEKICENT, EREEBONISL-thEEBNODFHRSAB ICHLBEENDOH LY —EREEFICIRHItTE
BEIILTUIKELS B mMLIE. BEHBESNAEEZFT T ChiF tEEBHSOFREAEFIF. AE—FERT.
M OFEICHELGFHREICKYBELDRSIZRMBL, S TR I5—TRRUEGS I TIIEILDZERYIRT &
WS7TO—FEESTEY., ELEHRSABITHALHLOER - Y —EXZRFALTLISET 5D THNIL,
ERERICEE L= G B EZ B L THHTHHITH S LW 7 TO—F TEINICKTITETES . HIBREF

et oK. FIRERE. M5O A ER-
BRAMDOHERZBFRELTRESNTEY.
BIZIEX. BECEE-EE -5 HICT 555
H#E BCDEALEREH. FIRERECE
AMGEONIE-BRHICETLIHEER. BE
EE-BERE-VRIVEEOOICKIER

19




TIXESIRITOHEITYRIZED NS TR IT5—ZRHRICLATNIE RSN EEZ SN DT,

— AT REEEDETRREEDT IIREEEREN RV FHRMORIEREERRERERT S-ODOIBNETE
BIOZENSE. [EMBREI=2TILIFRELTILO0., AINMERHGEENHINDLSICEF TELHATREN
BHHEMND  BEY—ERZRETIERMNLE. BT LLBHHLDRERESGOENSICLEERLTHE W
EBRAFTLHE.NF. BEREDER. SATLVRIDE R, HBHWNE YRIDEVETE D 7 F B LI 873
RIEEEZHRITHILEEEBETHLDTEIHYFEA,

BHEESNDERFEHELETT .

EFEREO RIZ DT, Bl#K1[4—c)IZEE
HLTBYEIT DO TIELLSLY,

54.

ERMEBEICEV TR BEOEMBRE - EE LOEEEZ(T T BREMLLICAITBEICRSTH. Big. B—HERA
BIL—ULHNSHEELTEY., ENoMERELTERMBEDOTHZIBR - BE- B2 IMISSETVWSELHD. [FE
H-RE- 2R IEAOEMEE -EELZELT. ERBBICEICRRN 9T/ RAZERTHENERT LTI, 4B
—TEEERORBRROAGLT . EREERNEISZEL TS (BEDEMITRZRCS) X B85 1 OAIE
[CDOWTHIEE -RE- 2K HERICEBEL TOKESRLTOKIENEETIFGRL A, S RO RBEEERIIDED
AT, HEERMHEBICHLTESILEEEN. BXMEREIL—IILOBRL-BEEROLIGEDIBALATL TN
ETIEGRLD,

RIEEERIIICH-->TIE. ZRELTIEL,
FryVALDENIEEZHZLTLDHIE
MWK MEE D TIEELS, AEEE
BAENSARLLTRELGESMERLTL
E0EMNERIILTVEET, SRRl
TH, BEMABRLLIZBDITH L THEWR
[T ET 2D TIHGL, FERMEENTLE
ERLTUWVEW0V LT S/ EEXEEEL
TWEENEEZTVET,

RO SIZ DT, BIFK1IZEHLT
BYFT DT [4—Cc)]ETEFEL,

55.

[RAHERAREFEDREICRO LG ARV RE - EEEREZAEIDIIRTOERMEBAFORE - EE LRI
HBIHIERNLGEZFLEDAHZRABTELTNS IEH DD AEERAEHATBE I DEMITHROREICEIETSHE
DERMITROHYAZREFALEZIDELGO>TUVSRHER., RITORREH ., FEFSHEV > LERNGRE - EEXNRE
AHRELI-ERBRELSTHY AR REGST-F AR E -EERRICEATEIEZ A - EHHDEEAFTELTLSE
SICRZITONSG, REFEEL-REBERBAADRET IV ERAEZEZOREFRITEENISOXEBABRRERE
B, BTFREFRITEE EHE APDZELERETVEREEERZGEETRFANIL, TrT—FILvF o TG HR R
Mo, EILH-GRE-EEMREFEHICHTIEZAALEDAICONTHRY EBELTEWMENH DD TIF A

RO SIZDONL T, IR IZEHLT
BYEFTDT, [4—d]l[12—c)]ETELES
LYo

F BERMGHMBORERCESES
EBRICHENROoNIEMBEEICHLT
[T, RIEREERAEZTOTLKEEZERAN9R

20




WA (BAINFREBE TIE+AGIRE-BEBED/ VNV EXEDEEN GV EVSDTHNIEENZRTHRICS RN
BELTHULTLLKDMEWNSFEERZEDEELEE), FIZ(E, 10 BICTRETIE., Z<OEMBEREIEVOTHAER
ED-ODERNGRBEOCFREFIBBINLEZEZIONDIEHIN. WEDEEZRLHRY, ELbsh TS
FORTREEE | TORRLTOVEVDTREGLMNERONOFRERELRZ(Toh . RIEREDKRIRFEICET
ERMICRYBTCRERELFATIIIICRDONG DKEL TATHIEHREFEDKEICRIELL EF
MRE-BEERZATIINTOERMBEFORE - EEERICHBIIERNGEIALEDAEZRBTELTY
BIEVSRHREFET DD TIIELD,

[ZBEELTULVET,

56. | GERT. BAFIE. [SSRARILA —F I EVNSHEEANSCEERYOH TSN T T, TRERERIE LS | - BSOSO TIE, BT [4—d)I<5
BN RECER RS S EEEETHAIETHCEICOVNTEFBEERL. X BABICEERTT A5 | BLTBYETOTIBLEEL,
BERBNBRIEERNET . Ef BAMGMBE ORI LES BT

EBCAEARLNSSRMEICHLT
. BERERTLET>CTIEEANOE
[ZEBEELTULET,

57. | TIBIMAEEIEE. BROBEESREEOBNAERE DAL, SRBE T ERELE CEMTIERME | - BERRAEELEIEAA T EREIZH
LT, SEMSEEEEBOREETL. REICAFRBEROTUCEEIESNTNEA, BARIZEDES | WTHEOBELE(CEMT ZERITER
BT EEITOIDD, SET AN IAT—RILYF TN HDR

BELTIE, BRI, BIELETHATIRR
SRR DRIE. INBOESHRET
L OEGTREMDRIE. RAFL R - T RO
ERENEZONET,

58. | BN BB DT, SRS FERE R (TEMT 2 BAMEIE T 5EH500, —F . [ <BOX> HEEML | -HEROESYTT,

BEMICET 2747 —FILyF o T LA OHITIE, RIEEZENFERTELVI ROV THHN TS,

BMLEEDBRE. £TH  EENGREEZEDFREILDHIT+r—HRELTHOITTIEEL BFTHEXE

21




R ROFHBZ E DD THLHEVNSIERFE TR,

59. | P16 HB/EREDHEBELFTIAZAHAW AN R TRAMEERTHEAIZDNT, RO RIZDOWLNTIK, BIFR1IZEEHELT
e . BYET DT, [12—b)ETELEELY,
HBVFIVAEWZE RIT-ER-BR-TOMEMBELETIEDRADEE L, BLS2EDEEET I, Hi@
DFIVADREOERETOCRIZEDISIZEDDFEMN., SERWN=FEELY, BB HBOFUAITONTIR EEEC LD
RE-HEDOEWNIGLT. Y FIFADORE
PEREH-TLBILDEEZTLET,

60. | JFEDERMICEET AMITKLETEHLL. sl - REBEIZHE T =EEAH->TIE+DLRE LA LAFTER->TLY | -HIEHOAIZDOWVTIE, BIfEK1[1—b][2
=121y, —a)]IZRBELTRYEFT D TIELZELY,
FROFIVADEEHEEAMTMEIUTDOLIIZ, EERIZEH>TELGDIILDTHY ., FRIIZHIIEED BEMNTL
LERILEAESHEONATREELH D,

—BRITRED NG DE: FR— I )AFEIZS L RIVBBEREFIAREDER
—ERITELERBTONSDE MARITIZESTYRIBEIISNTOENA, 0TI —T U ADEANSEEL)
Y. F=1FFDH

61. | UM EORELOEBMEEERERZEMNELT, HOBEYIJIBETELRL., HANVNIREICREDLLEWNWRIZIMBIE | -VRAVEBIZOWVWTIE. T IEEREIC
DERMEZERBTILENGH D=6, BRI OEREENBLFTMT S EANREBL) RIVEMSEITHL., BILER | BOWTHEYICERTHIENEZETTH. £
OB IRIBHESRELLIZLY, DETHBELTH, BILEREEOEIRIZ A

THoTLEFET,
62. | EFAERELEHEFIAZFE-STRREFZELTULKIENEEINSID . EHEEEICRERE. EDRRET | HMHERHO S(IZDOLTIX, BI#K1IZEEELT

J| 7N ')Z’]’F#Tib‘i&ét&) UFIFDEREICH->TIE, E5LEIDEMEALEEZ . SRS EORM THKR

BYET DT, [12—b)ETELFEELY,

22




BIMDIRILIS+ 2 EEE T o TLEE LY,

EEHBLFTIFITONTIE BT ED
RE-FEOEWVCIECT, Y FHIFTORE
LELGOTADIDEEZEZTVET,

63.

EREZFSTHEEIHAOLR/EFEEERUDEMBELOMECESVT. NADRAMNEIGEFE. FFOXEE
FHAFTET . RENICHBICLSTBIEELL S BREHIMF IO LIREMZITBIEENRBITTHONHIEN
BOESATHFRUES 35 XESHEGTBHEENOBETINGSICEVT. HFANLEBDORMFERDONTIE
B.ABESICEDLSE R TRERKNDOXEAGVRY . ChEaRALBTNEGLENERESA TG DBE
EHFA. SBERMBICETLLERAOERICOVTEEADRMERDHIENTEDLIICL T ZE LY,

THRFEREE. ERMITBICOVTERRE
BYFES,

64.

Flr. NARDOHFEEZERGLDET 510, ERMEICHE TS B2, FE. AERZFICEATIETORENL
HIZOWTE TR BELTWVEELO FIZIE TRAICEVLNERLSIGEICILEVEHEL- L TERTRET H1L
HEN . ETDORBEEMBEDRBRICEBLEETMTHWVGELE L, BREZBHBELTLICICIERT HILIERAD
B, BT I ADIEETORBNELNEDIIGEZHIFTHLDTHL=OH. BT EREDHEEEZZTEND
FOITLTULM==ZE LY,

-HHIER D RIZ DL TIE, Bl 1[4 —b)IZE
BLTBYFTOTIEZSEL,

65.

FMEEEDHYAICE, RIEEEREISEVLONSEREHFEITEVLDETERMERALNHDH. 3O2DF
EROEREL T LLBAREICIREIETESRTEGRNIESNATNSH, EREEICLoTIE, THRIEEEREE MO R
REHFEIZWN=DET. BEREFIVTEER T TOSIIGRLLLY . BEENELLD TREGELMEZLTL
%, ERMHEEDERICHLERL-EZEZSRELLEEL,

-HERO KIZDOWTIE, BI#K1[3—al[4
—e]IZREEHLTHYFET DTIEL LS,

66.

(TENRAEEE 1183 B) JFEICHITTOYRIEMEFNIZEDICHEIRE(13H) (X, EHBE LG I £EHIZL5ER
BARORGFHFOBEEHEROB AN SLIAFINTET . O A, BRI RVEROBIBIRRZIRET S(ZHT->
T. BR&FEES—0D PIO-NET [F#H O, £RADRDEROCMVMBAD—BOEMERANRONEZIRNETEEZFT,

-HERHYNESITENVELT,

RO HIZ DL TIE., BIEK1[9—b)IZEE
HLTBYEFT O TITELESLY,

67.

R DR EEICI > TIREMICRKERZEICEM T IERMERRI DO TIHEL MERMICREREIEMT
SEAUANEVERMME IZRETIROTIO—FEER - EEDTEAMNOTELRY EAMITRIRE  REDIE

IR ROV TIE, Bl#K 1 [1—b]IZEE

23




MIELESIEWESIZBELTULM=EE 20,

BLTBYFETOTIEZSL,

68. | RE -HEEBTBELTREMNICREEEICEMTIZEAUNBVERZEBELLGS X tHOEMBEICESVTLFH | -HRMEELTV S SREEOREAFE
B RITEMN T CEMNTED LD R OMN T D SRR CH ATRE L EEE TR ERATRL TLV=F2E =LY, DEF D6, thDERERBICHFEILL
AEREEZONDLDIIONTIE, EXE
DHMEICEELDDER-HALTLEFE
ED
69. | BREEEFERLLTOAMNR-TALDERDREHZEHA-O. TOEBFELTTHE SRTINAGDFRO | -#HERHO RICDONTIE, AR 1ISEE&HLT
ZEZAEEDHHINEBNT, XH/x-Txrmﬁ%@;ﬁﬁlji;f%%mL,u\f:f:-é%f:t\o BYFT DT, [12—b)ETBELESLY,
70. | Stress Test - We note that in the consultation JFSA proposes the use of universal stress test to ensure soundness | fHIERHUMNEITETVELT-,

of the financial system as a whole.

a. We would like to point out that given the difference in the asset management business model vs those of
other financial institutions as mentioned above, we do not believe that system-wise is appropriate for asset
managers. Macro-prudential stress testing is more appropriate for banks where market and liquidity risks can
create solvency issues, thereby generating systemic risk. Regulation of banks directly addresses the fact that
government-insured deposits can backstop risky lending and create misaligned incentives, which may lead to
excessive risk-taking and excessive leverage and reflects the critical role of banks in intermediating liquidity
throughout the financial system. Asset managers do not benefit from any government guarantee or liquidity
support, nor do they own the assets they manage or invest their capital in principal trades. Hence their risk

profile is very different from that of other financial institutions.

b. In view of the variety of business models even within the asset management industry as discussed above,
we also do not believe that firm-wide stress testing or stress testing across mutual funds is appropriate. As
agents acting on behalf of clients, asset managers manage mutual funds and portfolios in accordance to the

investment objectives and restrictions set by clients or the mutual fund constitutive documents.  There is a wide
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range of strategies using different asset classes and instruments and it will be impossible to generalise about risks
or flows across the various funds/portfolios under common scenarios. A more useful approach will be to
conduct stress testing for individual funds using scenarios that are relevant to that investment strategy and asset

class.
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financial sector endows it with insights of best practises across firms and across sectors of the industry. It will
therefore be helpful for JFSA to share their regulatory interpretation and expectations of compliance standards
with the financial situations. More importantly we believe JFSA can play a critical role in sharing best
practices in setting the culture and implementing governance models which ultimately drive the conduct of firms.

In our view, an effective culture and governance model should include the following 5 elements:

a. Defining the culture — the values, the principles and behaviours (e.g. customer-centric principles)

b. Messaging the culture — how the tone is set from the top and from the middle and communicated across
the firm

C. Influencing the culture — how to influence the behaviour of employees and guide them to behave in a way

which is consistent with the firm’s desired culture. This will include compensation models that align interests
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-HEBERHYNESITEVEL, SERDSE
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(such as bonus deferral and long-term vesting), proper segregation of duties, policies to avoid conflict of

interests, etc.

d. Monitoring culture - evaluate and report how in practice the firm's actions and those of employees aligned
to the desired culture.  This may include regular reports to senior management from control functions such as
Legal & Compliance, Risk, Human Resources, Finance, Information Security and Internal Audit; periodic employee
opinion surveys that include questions on the culture of the firm, thematic reviews by Risk and Controls teams,
etc. Most important of all, having a robust risk management framework is key. This includes defining the
various types of risk facing the firm, putting in place appropriate controls, ensuring independence of the risk

management function, setting escalation policies, etc.

e. Governing culture — establish clear ownership and responsibilities for culture across the organisations and
to ensure the implementation of policy. Culture and conduct should be a shared responsibility of all employees.
At the same time it's preferable to establish accountability of senior management and the various lines of

defences across the organisation.

Sharing best practices in governance models should not be confused with sharing business strategies and
specific products across firms, as the latter are key to the competitive advantage and commercial success of the

entities.
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Diversity of business models in asset management - We also applaud JFSA's philosophy of “no one size fits all”
and customising the supervisory approach to the individual firm. It is important to recognise that the asset
management business model is fundamentally different than that of other financial institutions such as
commercial banks, investment banks and insurance companies. Asset managers act on behalf of clients and
receive stable fee-based income stream. They do not invest with their own balance sheets by engaging in
principal trades with clients, nor do they guarantee investor principal or provide liquidity for funds. Even
amongst asset managers there are many different business models. Some firms manage product and
distribute directly to retail; others use an intermediated model; still others focus on managing for institutions; and
there is the developing trend of using technological platforms or robo-advisors to offer investment products and

advice.  There are index, traditional active, and alternatives specialists; and many combinations. Hence we

s O IO TIE. Bl#E1[2—all9
—a)IZEHLTHYFET D TIELEELY,

BRE-BEEEZRELTUNKIIH-oTIE. 18
LEVERECHERZIKENTVEET,

70




agree with the JFSA's proposal of developing specialised sector-specific and firm-specific knowledge amongst the
supervisory staff so that they are able to focus their attention on the most relevant risks.  To the extent that the
JFSA draw upon industry expertise to help with the evolution of the supervisory approach, It is imperative that a
diverse slate of private sector members are assembled. This will ensure FSA receives the benefit of different

opinions to form a balanced view.
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Drawing expertise from the industry — As the proposal is a major shift from the current supervisory approach, it
will take some time to retrain staff so that they are equipped with the knowledge to assess what are sustainable
business models. We therefore propose that the FSA continues its practice of consulting industry groups
and trade associations on a regular basis on the changing business environment and practices.  In particular
FSA may want to set up working groups with members drawn from the private sector to work on individual

regulatory themes.  (B&) is fully committed to supporting the JFSA by sharing our expertise.
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To realize JFSA's objectives, (B&) sees a real opportunity to apply a data-driven technology strategy. A
‘connected’ supervisor, with access to the firm’'s data residing in the firm’s own compliance reporting tools, is a
first step. We propose to go one step further with the establishment of a continuous flow of data from the

regulated entities to the regulator in a form set out by the regulator.

Pillar 1: Enforcement

- Real-Time monitoring of Data and Alerts

This would enable the regulator to monitor the incoming data in real-time and apply models based on the
minimum standards to this data. This real-time data-stream would then feed into the dashboard view on which
the supervisor can, at any point in time, review the company’s status. Furthermore, an alerts system could be
added on top of this, which would analyse the continuous flow of data through predefined models, alerting the
regulator when a breach is about to happen or has happened. When such an alert happens, the supervisor would
be able to proactively contact the firm and work together to contain the damage, as well as understanding the
root cause. This would enable the regulator to take a preventative and proactive action, instead of writing fines
when incidents have happened or spend too much time working on past incidents with a low probability of
occurring again in the future. The regulated entities posing the highest risk could be flagged and followed-up on

a more regular basis.

- Visual Analytics

The visualization of the data on the dashboard view is of extreme importance, as it enables the regulators to look
at certain data from different viewpoints. It brings the possibility to take a more pragmatic and holistic approach,
as the data can be set against different reference points and contextualized. When suggesting the application of
visual analytics to the data, we intend to go beyond ‘simple’ charts and dashboards and including the critical
steps of exploration, analysis, and collaboration. Visual analytics enable the thoughts of the user to go in any

direction while leveraging the visual perceptual system to guide the user down the most useful paths. They are a
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means to accelerate the process of understanding and analysing the data.

Pillar 2: Dynamic Supervision

- Predictive Analytics

Those companies complying with the minimum standards could be analysed at a different level. With the
predictive analytics and the continuous feeding of external information into the system, relevant predictions
about sustainability of the business model and profitability can be made. These predictions on probability could
serve as the foundation for further analysis. This is especially relevant to the second pillar in which the JFSA is
looking to take a more future-aware stance. For those companies whose predictions aren’t positive even though
they currently comply with the minimum standards, additional monitoring could be set up, or the regulator could

take proactive action, as it is in the best interests of the company to be prepared for potential future challenges.

Pillar 3: Disclosure & Engagement

- Alerts system replacing the sandbox

For the third pillar, in which disclosure and engagement are central, this data-centric approach would be very
beneficial and highly innovative. A new and global trend amongst regulators is the use of sandboxes in different
guises. While this is an absolute positive trend, (B&) sees an opportunity to go beyond these and to shorten the
time to market of new and innovative products and services still further. Given the pace of the change that is
happening and the high need to adapt to this in the most secure and protective way, time to market is a key
factor. The alert system monitors the data fed into the system by the regulated entities on a real-time basis.
Imagine a new product or service which complies with the minimal standards being brought to market. Instead of
running it for a long time in a ‘greenhouse’ sandbox as it usually is, it can be run effectively with its data being fed
into the regulator’s system. The real-time data-feed ensures the regulator is able to take action when an orange

light appears.
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Benefits & Challenges
- Re-allocation of Resources

Instead of allocating resources to the simple enforcement of minimum standards, this way of working would

enable the supervisor to allocate resources to holistic analysis and collaboration with the regulated entities.
- Holistic Analysis

The use of technology by the supervisor as described above is aligned with JFSA's objectives to transform its
approach to focus on the overall effectiveness of a regulated entity on a firm-wide basis instead of individual
incidents, taking into account future events instead of looking solely at the past, and to go beyond compliance
with minimum standards by creating best practices. This datacentric approach enables the regulator to
continuously monitor the regulated entities on a (near) real-time basis and have access to all of its data in order
to perform analysis to understand its overall stability. The use of technology to monitor but also to contextualize
certain (near) incidents or events enables the authorities to allocate their resources where they are most needed
in order to successfully realize this approach: away from the checklists and ad hoc samples to the deep analysis of
firm-wide performance and toward proactive remediation and engagement with its regulated entities, based on

the information fed into and reviewed by the system.
- Challenges

Although there are still challenges to overcome, uncertainties to be clarified, and profound analysis to be made,
(B%) believes in the high value and potential this exercise could bring to the JFSA with a spill over to the

regulated firms and ultimately to the Japanese economy and society.
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