(G ]

HE S B BB IR B IR i e 75 o F K
Z TENRMF . —AE#TF 25
5~ BHy - BREEHEE - (M)

anl Bt K&
WLt ( ;%%f?d:ﬁgigk )

(B LEEATD
— s mEALER "RXEBEA

(—) Bankers Life &*

FAZRZE > Manhattan /N &2 HAE A ZFE - A EBEY (treasury bond )
%> REUSE - B R m kbl - BEAEE EZERFE Rule 10b-5 EFEZ ©
FEHEIRER , 2 TR, BT A MEAHE AR EBERRER ZBUTES
(B AR ZHERMEE LSRG HE 2 Es (FE EARRIE) - %

Section 10(b)ZE1EfA " HRIEMEFEEE | K T E A s80TERe
FEHFE, - NERENVHSEEHEFE S ZBHAANKATF - Manhattan 7\ 5] g4
ElE— 25 EENRE AN HEETENESFHERZEREWHLE - EH
()FEHUZ FH Manhattan A SRS ABIMNBAFT R > QB FL G EEIRE B S
Fre OTC (over-the-counter) TisGAT R » Q)M EBEZFATSHFIERE G HIEL > 2
MBI FTERUZ BT - IRUB R IR E EUE > FAS RN AR Reg g bR s
FERFERTFE > BT EERBEZNBREE R EER AL - Wit
WS A B BE G R A0 B EREBEM A Section 10(b)EAN LR 72 /Y fit e » HlR [ (&

0T A & 1@ A T 5 4] ¢ Superintendent of Insurance. v. Bankers Life & Casualty Co., 404 U.S.
6 (1971).

P ARl AR R AAFA AR TM TRARTAET A THE L2 B
FAAMA L | S o
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[RAHEFERE S T S, — BERIE(E B At EFEE R — - “Section 10(b) /8 (5
MM (R IR i e - MARERE RN "THE ) F4F > mFNCCEEE "G, - &
A Section 10(b)E14 R - *
(=) Zandford £*

FA R EERAC N R ALHE & PR 2R W= 52 TRy » Zandford ZEH » BEFi i
B R AECH G " ERENE B2 -

WEGIRESRMEAAL SRR ZESE BT R  BOLARER T FFGETE
(fraudulent scheme) ; - #tEHAIFRINEFF T RAGTEREE  JRENRE
MR ST RN — R ET R (H2R% R G 1T R B 38 25 1Y Y B 1T R I S AR 1
RATR A RVE RS - R FRVFEHGHE E— i i 8 e S S T R E R R
o B i mEnE b R N RE R E W S AU g o IRBETTIRPTEL - #edi it 1988 4 (Bd
FARA%) At @S s s GETTERETE > HWEFFIRGTERE T M ErY R
C TEREEARIAN - #EE T — RV BT R LAME R e E AR - R REH
© AR E T R SRR T R IE S B LRI T R o BN ER—E & EN
T Rt % o fSAe A TR E | e A B E R R - EAE  #id
MR GE M EARSTHIERIT R - HiEEGniEHEEE - WS TrE—(E
BT R R TR THENFETGE - —EX 5 E2FERTR - HE
— @R ST RIIFRESHEF ANEE - NRHEHEBE - FEWHS " HEALFIm T
& HE (“exercised his power of disposition for his own benefit”) | [F » {7k " 5k
JE(“without more”) | FEHL - VA S 2 o B HEIT BIER B EEE PSR IR
R T g2, (“course of business”) o

LS HER TR e E M E N FIITT RARE - AEIEF L Bankers
Life % - [AF%Z%H > Manhattan N FIREEREWR S (REA) HELARRYEHEZF
(treasury bond ) » [RIfs {2 SR BRI AH(E 2 =R & BUS HH B R P S B E R0 - B
i mEb SRRy T Manhattan 3 & EEATR 2 — 2 5R EEBRE N —1 - HE
BEAIEREFHER 2 EAREFHE (“Manhattan was injured as an investor through
a deceptive device which deprived it of any compensation for the sale of its valuable

BuvkkirhFioeF o BN TELA S, 27 Wb ERBBEE > P LY IR
Bt il Bl o BRRSE S A AT o SR L RS R R AT Ha
EEEDF 22 E S A F s TR - g 0 2] € 4% %3 Section 10(b)2
Epeny d T Ay s Seng > o

PR M 0 A& | $TM 4Lt > Manhattan 2 P B THF A A B E R T
A T o

0T 3 B KA T 5| 2 0 Zandford, 535 U.S. 813.

47 United States v. Dunn, 268 U.S. 121, 131 (1925).
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block of securities”) - | REERLIL—F5EH > Rim Bl BN SR ER  PEE
EAXERE > SFFEREGW R " EREE VM (“manipulation of a particular
security”) | > ¥JFERASE o AxEiEPERd B AR ¥ Manhattan 2 S| AYFEHCIEIESE AR
G o IR IEE Section 10(b)iZ ST © 5z 2 Be 0 A Sk 1R A0 bk g9 o 1 e
B WiEHEE T EN R R o s N DA R, - BEIR T AEERE TSR
IEE M (“preserving the integrity of the securities markets”) | A ERILIEEHK S
— > {H Section 10(b)H5E FH & B I N HER AR L o 20[F Bankers Life ZEHHYE B —
P RERHE R EZ — AR E AN —RZ IS EEE - REF N ERIES
ZAEK - HEANRZEMERTAEE S E T RFHIEE (“conservatively invest”)
D HMERKRZESS  Be b A ARG R T Re RGN %22 (safety of
principal and income) | REIIRIMETZHE—EEZHTR - EWHEE HEFRE > H
ZERESHEEFMSNVERL —FE > HETRUSCREER Section 10(b)Ay—{F ©
Gk TIRRERE (persuasive evidence) | [MEL & 5{TRAG WA ZARGIEIIFERK
S o EHEYIRYER 0 {F Bankers Life Z[f > xEERlCREE T EIETR > B15
1T R B EE IR FRIRAU R T MR (“irrelevant”) | o HVEEFEIR 2T R RS - L2 LA
(HEFFIRGET B 21T R [FIRFRETT « AREHY T ARiERELL Bankers Life 2298 f T (Rl |
CMARZHEER T REHEERSBEREMEEA  BHE > MR EE I~ H
A o ExmEEE R AT RERELERIE 77 - KBHEACE TS AR A NS
ATEIIEE » BIAT AR N 2 S ] s T T 48 5 2 RERI - B By &5 i H 55 s R 1B
BOR IR AR T HEEIGHE - IRIBAREIIEL - EFERIT REIRE NHREFE
HIEFE AT S I E B Y Bankers Life ZKAYE (BB IT R o BRAIVFERIT R E
HRE AR EESRIE A B AR AN RMBIT L ZNEE > EgEE2ERTE
J5 (discretionary account) FYPGZE(E(H - 2MERFEIR I —HIEIFEER > #H17
B - Se IR B E TR E BB — A > AT DU AR R AR AE B AR A
Wi EEF SR TR R EE > T EERE A N BT EE - 1% EE AT EE
{EEEE 7 A0 A B AR AR 2 1T By B & A - I3 PEESE B /i B 28 T BRI BT
fE{E (added value) - F¥ - REHFKEILABHEFEEZEAFE (fiduciary duty
) WIS £&4r "EBE | (omission) i T BB ; (misrepresentation ) HYl&
BIERYERAY (illusory) - ¥

A Wharf Z£ » #RFEZFAHE AR EEZFRFIL TTHE (secret intent ) EAJHY
B EEnEFE AR E A& Section 10(b) « HEE A 58 " Wharf HiEzEIF (£

BEHIERFEAMNREFERBAY LR THNHIREIFENEBTRE (a
misrepresentation about the value of a particular security ) | #if * /& e & & 2 o

#  See Chiarella v. United States, 445 U.S. 222, 230 (1980) (45 %t T2 % en§ & ¢ § B ehii B
(silence)™ 12 & # 7 & Section 10(b)4r 11373 2 3% 8c | ¥ (iR b = nZ e A 2 @h %
7 #h#% 2 &4+ BF) ; Affiliated Ute Citizens v. United States, 406 U.S. 128, 153 (1972).
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FEHE) WYEIR: > BIGRNIEL THTE B ITaZE M (“that Wharf sold it a security (the
option) while secretly intending from the very beginning not to honor the option”) - |
HEZR Wharf(# &)W R TR FHHYEKI 1T F (breach of contract) BHEE 7w H E5 f
BRI o {HE Wharf FiRaZE B GREREIEE ZFHNE - &R
Section 10(b)ff e f G4 LGS K - Al E e —ERIF W K " 3E%F ) HETTRY
B RGE GRS IR R 1T By o BRI S A =ik Be I A A A 173 [ U2 1) g
B DB R — BRI R TR ) YRR (common-law fraud) 175
¥R Ry B Section 10(b) » “EIEFE(N A E Wharf ) FLEE - RURBEE M) F5R G
N ERBITAGE GRS » MR REENRHEREFE » BREIRERITEBT
2 o N HEEGRARE R BRI T BEE RN ER - ARAER
KRBT - NEEE SERMHEE FNESFFEY » EEK Section 10(b) K
Rule 10b-5 - **4f Section 10(b)# & FHIEHE R A AU T FT 2 MR RE » AR &3 > A%
FIRFFEMDAREE - PRI - AT FE R RS HERE AR
EIAENEL N FTE R ST EAYERK - 4F Wharf % - ZZEHAI2E THEE A BRI - &
R T HE A B 0 BRI o BT R EERT R R BE - R/
FEA g R MR -

s O’Hagan 2 - i Fl i &L b al Fy & 5 1 K 5 < H ALY (misappropriate
) HEEE A - AL T ARF ) (in connection with) FEFRAC HHIFERL o ik e g
BE - TR ARRERIT R RO DRI ZEE ARUS R & 5 2R AR A
AN¥G5E - M AZENEE S I EE R - [ - S5 SR T R B B & S [F
RFe 2k - BIOE 2 BRI A SRR S A - 2R A B & ISR IR AR IR
[E (“the fiduciary's fraud is consummated, not when the fiduciary gains the confidential
information, but when, without disclosure to his principal, he uses the information to
purchase or sell securities. The securities transaction and the breach of duty thus
coincide. This is so even though the person or entity defrauded is not the other party to
the trade, but is, instead, the source of the nonpublic information.”) - ;| K% .7 FifikE
BBk O'Hagan RERFIBHERMAMELARERS TS "LUN, it T FEH
o BILEERE - KEIEAEA AR - &EERREE R O'Hagan ZEHY L ARIR HE M
Pl - kRN - BUNKIILSE © " RLHE R - M3 A RS A FRER
BRAT DU B E s s A fi A BRI 1% - (R E N RS EE =4 L

*0 Marine Bank v. Weaver, 455 U.S. 551, 556 (1982) (TR ¢ »t 4|z X2 pF > g L #07g e T
Edc | EE E A mENE ) (“Congress, in enacting the securities laws, did not intend to provide
a broad federal remedy for all fraud”) ;) .

> Id. at 596-597.

52 See In re Bauer, 1947 SEC LEXIS 217, 26 S.E.C. 770 (1947); In re Southeastern Securities Corp.,
1949 SEC LEXIS 135, 29 S.E.C. 609 (1949).

33 See United States v. Mead Corp., 533 U.S. 218, 229-230, and n.12 (2001).
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(“The misappropriation theory would not . . . apply to a case in which a person
defrauded a bank into giving him a loan or embezzled cash from another, and then used
the proceeds of the misdeed to purchase securities”) - | [K)F » fEiE8fE(EPK: > 3%
EREHNTETRAMNS - AELREREEFCSHUSIMNIBEERFE - L > 3F
AT R NI & 5851 E R 17 (“the proceeds would have value to the malefactor apart
from their use in a securities transaction, and the fraud would be complete as soon as the
money was obtained.”) ° | xEnEFEEEH » BIf# O’Hagan /Y F3#8 RfE » ol DI
fiefE s /2 Section 10(b)HYEAF 2 — » SEWMAG B RS LT AL AT R R
R AZEF  WEANEFE N ZERRERZ S cH » HRERREEETS
SRR R N E TR T R NG 52 B -

Z20[F] Bankers Life %€ ~ Wharf Z£ &z O’Hagan % - FRIGTREEETR 25 R ZEAN
FHEN EIRFZE AL o ST RN EL Section 100 ES BEREE TR " AR
s (in connection with) = #[tt » Bl = L Beis Eavikbe s I HER) -

ZBaey) THESE FHERTAMERE

TEAGRFRIAT R AT DL T AN BAC SR  f—175 » E— T WRRiEE ks
EREMAEEMNZIA > FHRRBARS MG EREEFFRZEE - Kt > BB

BTAERAIE T EHEE | HAG AR R - LU (press release) #EA7
TEBULEF > #K Rule 10b-5 > KBEMEARTES LR EREER - “EE

(R Bt 2R B R M B A SR8 A - SR E N TREE L EER - " AL 1ESF
{#E17 (the “in connection with” prong is satisfied where the misrepresentations are
material and disseminated to the public in a medium upon which a reasonable investor

would rely ) o

1934 FEEAOEN EEIEHIE R 1 RE B BRI ARG TS > KiRE
RE KRB B IR R AZ ANV — BHE R 2 7] 3 47 1 B sEE MR A& A S
A o 1934 FERETR A Gk R GRS HR. 9323 BA 2R A B2
S. 3420 FEAMIA - f4 HR. 9323 thfig i & 7 i R B A B 355 B AR B 0T 7
—EHER LT - AIHEGEE GHNRESF G HEERE (fair price) BB FIEAE (
competing judgment) [fjEAR—HENL (situation) - [b—1EHL AT 5B GG

12 Bankers Life % 2 Zandford % ¢ > Dabit % 7 L & ¥ 0@ X 3rdiense 2 4 2 w £ 94 £ 4
Boo R e d gtz I E A e LR oo v cen TR ST 0 hd B0

> DAVID L. RATNER, SECURITIES REGULATION IN A NUTSHELL 134-135 (3d ed. West
Publishing Co. 1988) (1978).

% Semerenko v. Cendant Corp., 223 F.3d 165, 181 (3d Cir. 2000).

" SEC v. Texas Gulf Sulphur Co., 401 F.2d 833, 858 (2d Cir. 1968), cert. denied sub nom. Coates v.
SEC, 394 U.S. 976 (1969).
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A]RERY S HA 2 SE(E AR (just price) -« AN[E AR HIERHE 2 R IE AT SN EE D)
Re—F% - BIMEENENDEHETSFREEEE (real value) HYFEEE - 1 HH
BEHARH > MR EHER TS (There cannot be honest markets without honest
publicity ) - ¥t e NEE WIT R - BN TTS I MAME - IR AR E A BB
H&E AN & LRI S A E T b (HEDBE T ERYIP R RS A7 E R - EAR AR & A
BRI TG B o @R - NIEWER 2 NRENHE RN EENTS LS E
(market operator) JANEHIAFANE AET AR ZRFEHAN TE « RIREZ %
AR ) R B S SRAT R i 3 B RS R RERE SR B — (il i B & R R HUG & AR 1 200 R
ZHEU/N - PSRRI ZEMAR R AR — RE W — - BEEMMEERIEEE
~ LRI A BHBOR % 19l (handicap ) - ¢ AMMHEEEEERWBEE —
TR SWENREE FGES  TERTEND - BESH » % TFREAg R
NFIERNEBEEABRNARERRERES -

PRI » Texas Gulf Sulphur ZZ$5H » {7735 HIY K Section 10(b)HY) 17 E IS FUF
T LIERE K o BB ®{# F“in connection with the purchase or sale of any
security”—&d > {(E{RH BEHE — WimPr AR T E R — AEE2—Eg HHERE
AR EEC H o HEBRZEAMRERZ % " AR, (in connection therewith
) R —EEMEEBERNE R AFNES - WRRER > BggaEH
MR HEEHNEMESGREN A A ECHEHMA - FRIFEEMEBNGEZFCS (related
securities transaction ) 3R NE BT Ry - A3 HING A E N FEACE 5 FEMEDIHIER > 1934
R ERRERERRKEREZF TS A YL SHT0EE R RR L —#ERE (
gloss ) [ BB HI<Z FURHE - BN ER ARET R S » (HELIGEIHE A NEREIKE

¥ Id. at 858-859. % < 4= : The idea of a free and open public market is built upon the theory that
competing judgments of buyers and sellers as to the fair price of a security brings about a situation
where the market price reflects as nearly as possible a just price. Just as artificial manipulation tends
to upset the true function of an open market, so the hiding and secreting of important information
obstructs the operation of the markets as indices of real value. There cannot be honest markets
without honest publicity. Manipulation and dishonest practices of the market place thrive upon
mystery and secrecy. The disclosure of information materially important to investors may not
instantaneously be reflected in market value, but despite the intricacies of security values truth does
find relatively quick acceptance on the market. That is why in many cases it is so carefully guarded.
Delayed, inaccurate, and misleading reports are the tools of the unconscionable market operator and
the recreant corporate official who speculate on inside information. Despite the tug of conflicting
interests and the influence of popular groups, responsible officials of the leading exchanges have
unqualifiedly recognized in theory at least the vital importance of true and accurate corporate
reporting as an essential cog in the proper functioning of the public exchanges. Their efforts to bring
about more adequate and prompt publicity have been handicapped by the lack of legal power and by
the failure of certain banking and business groups to appreciate that a business that gathers its capital
from the investing public has not the same right to secrecy as a small privately owned and managed
business. It is only a few decades since men believed that the disclosure of a balance sheet was a
disclosure of a trade secret. Today few people would admit the right of any company to solicit public
funds without the disclosure of a balance sheet.
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FATEOERRGL - RN BAMALREREEF RS > LAERGEBEREEN
ZATREME © 38 FIREE BT T 55 3 R AT TH BT ik 3 B ol ol 2 FE R U SR > BEFRZ A
ZFHNEEEEEEENESEEHLIMINMERN - BEREBE RERE AL
HEEE . JERBRERBRATREAN "%k ) ZHBEBRGRATZ ZIBFET R ARED
HEEWM T HOE ) B RERGE T2 CBELEAR o KEERENRBEEEE
REAERIRUE - IRIAIRZ2 BAHBRARE T X H R EBGR RE % - sCFRFEFE LA E
HFEI B R BRI R - "TRE L RETRGUAREETEERZA
NBEERHAEERZATRA > REATE - ©

LA ER E AT > B REAERIE TR (in connection with) & KRN
KA TGMIERNEETR - A2 A F 30 BE IERGL AT RE - Eam A AR D
[FIRFEITRER S > M A F SR EREEEGHERL - BgRTHEESH =
EEEVRBTNAMBRWUE TR TRREN (BRAFRZERNSHE)
AFERREMERGE - PR TR iE AL ERE IR TR & R R B o
ZEREE L E B B 2 A PR ER H T 3 A8 R A e - b — Rk e e
i (0 FEE G B ThRE B - K BE TR H W9 R R (ineffective ) o 3K ik e #2
Learned Hand iHE A EHSCFHIBRGL © " BRIFEMISCHES E > BAEHRIILE
H 2R fE AN T R R - RPEGEER KM E IR IR MR R IL
SRy HEg R > WRE LR 2 S G BT LRI T AN DU E B E ] - &
o G E RSN - SRR R R B SLE b

HRBAAT A FRRREKERR LG - R A EEEEE L EE &
BN - L - RGEERERE R B e S N B ERE RS W
REPRAE RS NTES A TRUBEEBERUR - MamBmnTRIERE
T Hof H AR BB - 1Rk Rule 10b-5 B93E T » SRIMT > A0SR SRS P T 25
HE#MA (diligent) EREFTATHEMNEEE (whole truth) » FjRFE (good
faith ) 1L & FHECA A > BBt & & [ Rule 10b-5 -

535S Huttoe ZEHf1 o RS2 i &5 /2 “Whisper Newsletter” [R5 % - 5 AYHTH
A LUE 8 (5 A EE IS © 4£“Whisper Newsletter”th i S E MR W HESHAI A F] &
R H e 52545 “Whisper Newsletter” Y HI RN FITE R B (H - HHIRRZS 7 5 7 73 2646 1l 5
° FEHCE IR “Whisper Newsletter”tf {EH T B | AU (NE KL ARBEREFD

* Id. at 860.

O it RoenE AT A TR 2 TR HApR Gy

' Texas Gulf Sulphur, 401 F.2d at 860-861; Cawley v. United States, 272 F.2d 443, 445 (2d Cir. 1959);
Markham v. Cabell, 326 U.S. 404 (1945) (unless they explicitly forbid it, the purpose of a statutory
provision is the best test of the meaning of the words chosen. We are to put ourselves so far as we
can in the position of the legislature that uttered them, and decide whether or not it would declare
that the situation that has arisen is within what it wishes to cover. Indeed, at times the purpose may
be so manifest as to override even the explicit words used.).

82 Texas Gulf Sulphur, 401 F.2d at 861-862.
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o BRI AR LR > HOAIRK FE BT R RS BRI - OR Rk
Berths - AR A LI —E AN ERE EHEERE NELEE > NinEE
B E RE TR IR o — MR (& Al T ik T AR L BEFHEE (sale) - TERR
1k NE BB M ARSI 2 S T B Ee E 4 -

B "HEESZEE BT LWBIEE) BTZEE

EBIERE RRE T FURBEE R CHRE T AR, 0 MEE T AR L 7 HEBILER
FETTHURESERE A - PR — T AE R EMS ) SUHERF RS - HA
MEBM > KL N S WFEIRTT - S2EEE TR 2 5 RS & Loss HRF AR
Aok o AL SRR AVRE 2R FEIGRED - RS LHEMBE A AREE N "85, > H
fe— AT > 5 1952 FEE#FS_EFF AR Bimbaum ZEHORFRBG - FAECEB I F
i RTTHN 2006 I A AR =ik e Dabit ZERHE A E - EATERM - AR AL SR

- TERENE ) BN ESSEHEEN - RETNEEEMLIES] -
WEIEREH - TRE—EREL " HEER % - BT LEREE ) I

— R ANE EHNMREES IR G EES CHESETE VAW, 0 THERE
BOE | BFPRORIRBIRE A RS —THEEE IR W R 2SN > MR RN
LESEFRECEEE IR R W B 0 HEBE T A EERCEE - BT - MENE
B OMER T AMENE,  HNWEEZ - AFEE - RREE - FRESE
ARICEEE IR FE R SR > EEAESEB] Wharf PIEYIR S © TR E—ERIIFE R "5

o WEEEFERIT R SR E R Section 10(b) ; -~ WAEE | Kbt > HEIRER

FEETRE-EAEL T HEESCEE BT LENEE, o BRCRER
TREE © ERET R TERR ) AEERCEE - #7 - MEHEE - AL > FE

PR — TR MR, SRR IERE - CHEEBCETESCEREIIT R ZA - TRRERAE
BACMEZ HAHEBRAEEEFRCEEYST 0 C (KBRETLS) MEERIT
Fo TEMR, ABRBRCEHEESREE » HIMERGERTER - CEEEFFRCE
£ (REMINE NIRRT SMEE A S ) o B S R R A — R

—RBRERBLELERGEEA?

H 1950 44X Birnbaum 2 (55 KGEEERE ) PltA - fellrE s RIS (E AR K2R
& PR R LERE S NIEE NSHEE A > —EHPIK > R BOIHRAKGE EFk

63 SEC v. Huttoe, No. 96-2543GK,, 1998 U.S. Dist. LEXIS 23211 (D.D.C. Sept. 14, 1998).

“ldat*15.3 % 0 AR FAAEA TR R § 2L o

© 3 £ RIS Gk Bankers Life ¢ o g o cdp a0 Wi g 4 v 4 2
R ST

©F AR Lo E BRI ES -t TEEFL, FE- B AT
ENEE

L

0y
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Betagmfl " Bimbaum JRA, fy— T BB, ~ HZINLUEST - 1975 K B R
EEBE R Blue Chip 2t > BB RE Birnbaum ZE/2 IERERYHAITR - MHE HHEE 2 H
FHEREHEEL Rule 10b-5 ZERHVFESLARNE T HEBEARHEEA, - T 8
— (B EAE AT R KB B R bOER N A > RETT TR > £ O’Hagan B
IGFAE - 2006 £ Dabit ZEIMERIE T - G TLEE T HEBEASRTEA, &
573 - Bt > Birnbaum ZfrfgRey " EEE A — HE AFA, o IEFGE R &S
PeREEZE - {H#1# O’Hagan 2 Dabit ZUEW(E Y " HEE A — HE AR, $RACH
AEFIRANE > B A E IR - hHEE— 5T -

O’Hagan ZEFTEREY " ALEEL G ) R IHERERE SRR B EF REZALA
AR TEREEASHE A, > WYREERRREHEE R T EHKEA L &
R ST R NFE KIBEFE(E - Iff O'Hagan EWRME - NHEBERRKE -
R MEISE B R 2 5 E ) 6h 1934 R340 Section 10(b) > Ry (EAHRACH 21T /A &
LRI R AT - MR AR A S A ik TR B E BRI — SN DL R
[z WEREACEH R NIR A SRS LIE — b — InLUR & > B8 =+ —
THRE BB HIRE R IERERE - WIRAZ SRR A DLE " A EES 5% - #17
BEENEE | BRILEN - 5 E - O'Hagan FARSHE NERA S AT AITE - H
RIRBLZ AR AC B BB TR FE 3 FRIGZ Ah > BERIE R FT5R — R 58 — TH YRR i 1
IKf - ANETES| O’Hagan ZEMUR MR ER BN RE 75 R AR -

E X Dabit Z& (2006 4-) - HJ& Blue Chip Z& (1975 %) FEHBAVALL - [
BRI PR IS e =R Be A G2 AR > Rl = 4-1& - Dabit ZEFEIE L Blue Chip
i FTLURGE TIRE N — B AFRD ) (R TECREE o W H AT

BRI AR T RE A SRRERREL T REE B A A g o AT DLRE 2R B AR S
Th B RSERS L EREREE D - R K& " 50, I TRERE
ARG GR T AR EEE ) R -

Dabit Z£ 1 R 2 75 A2 A IR T BUE — (B {ES AT IR E - RIRBIERBE LT
A — AWETREAOES TR —IF » ILEEEVTE "RHAE A FMEEERE 1
fREEIH (BAE) Z N REEFHEF R —#uL > fGrREHE Dabit 5.2 FHA#
B FH I AR EEFRER M T BOREE ) - MR - BEOR EFFA] - fuEF
MARME - IRHEAEESZ " FHEA ) FEEEFEREZFER > MEAE - 3
(ERE R — 1 T TR ) WTEE B BRSNS 0 2 T

S T A TR E S AN SO
# 7 2 > Dabit %325 BlueChip %7 it s f2f8 "5 M § & § 4 ohikdf o 3 i > & Blue Chip
Fendpp FE2 o RH TR 2 d > F3 KL Bimnbaum K B o B r £000 TR
FTE o@a 2AHZ Rulel0b-5 61~ & » A2 325 HPRA A 4% & |
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FAA L EEUIUAE MRS  BETRAZEE  CESEENRELS
S (YA P B (A AT » (B2 55 LR & 2 Pk (BB 2
MI%WE MBS N ENERE L AR RS ERE LA EES (AL FEA
SRS IS5 (R E B T S A R o B I e A T
M (EVRRETR) - K38 - BIEATSE - A (TRE A S o FF R A TR 2 35
B8 TECRRE, o R B S SIEE S E R A IR T
R BEMERIE A o AR IREI T TEECE , BT ATEE  ER
BRI CSCHIE A B I R TS 7 - PRI [ T
— R

RSB FAFARES  HERBITER S REBAELRFR?

EERE 93 FEG B 2885 SRMIEANLE (IHAKME) 30k AEEGHRIHR
CARRSHEGEE S STRTCERNERAGTEE T - BEMESERSEAH
IGRHE  HARTE ﬁ%ﬁ#%m N BE A T EHINE R A SRR
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