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Introduction 
 
1. The Securities and Futures Commission (“SFC”) publishes these Guidelines 

pursuant to section 399(1) of the Securities and Futures Ordinance (Cap 571) 
(“SFO”).   

 
2. These Guidelines supplement the Securities and Futures (Fees) Rules (L.N. 

228 of 2002) (“Fees Rules”) in relation to the following licensing fees payable to 
the SFC:- 
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Part A General Fee Waivers 
 
 
6. Applic .4 7rs 
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116(1) of the SFO, and the related application for licence is still being 
processed (i.e. neither approved nor refused by the SFC) at the time the 
application for approval to become or continue to be a substantial shareholder 
is lodged.   

 
7.5 In relation to the application fee prescribed under 
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Part B Fee Waivers during Transitional Period 
 
 
Background 
 
8. As provided in Schedule 10 to the SFO, during the transitional period, existing 

intermediaries will be deemed to be licensed or registered (as the case may 
be) under the SFO for those regulated activities for which they are currently 
registered or exempted from registration under the Securities Ordinance, the 
Commodities Trading Ordinance and the Leveraged Foreign Exchange Trading 
Ordinance.   

 
9. The fee waivers provided in this Part aim to ensure that during the transitional 

period, existing intermediaries will not incur extra licensing costs over and 
above the amounts they are required to pay under the current regime.  The fee 
waivers provided in this Part are therefore applicable mainly to existing 
intermediaries during the transitional period.  In particular, these fee waivers 
concern the following categories of intermediary:- 

 
a. licensed persons or registered institutions who are deemed to have been 

licensed or registered under the SFO; 
 
b. corporations succeeding the businesses which constitute regulated 

activities of sole proprietors, partnerships or other corporations which are 
deemed to have been licensed or registered under the SFO; 

 
c. new responsible officers accredited to a sole proprietor (who is deemed to 

be a licensed corporation) or a corporation which has succeeded the 
businesses which constitute regulated activities of a sole proprietor; 

 
d. the second responsible officer accredited to a licensed corporation which 

has only one supervisory director registered or licensed with the SFC 
before the commencement of the SFO; 

 
e. new responsible officers accredited to an existing securities margin 

financier or an existing leveraged foreign exchange trader; 
 
f. individuals who are engaged by an exempt person to perform regulated 

activities where such exempt person is not an authorized financial 
institution; and 

 
g. licensed banks providing investment advisory services to customers. 

 
 
Waivers of application fees 
 
10. Application for migration by deemed licensed persons and deemed 

registered institutions 
 
10.1 The application fee payable for a licence/registration/approval as a responsible 

officer under section 116, 119, 120, or 126 of the SFO as the case may be 
(prescribed under Items 3, 5, 6, and 12 of Schedule 3 to the Fees Rules 
respectively) shall be waived if that application is lodged by a person who is 
deemed to have been licensed/registered/approved pursuant to Schedule 10 to 
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the SFO and the regulated activity or regulated activities in that application is or 
are not other than those regulated activities for which that person is so deemed 
to have been licensed/registered/approved. 

 
Illustrative example 
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applicable) in respect of the regulated activities for which the latter corporation 
is so deemed to have been licensed shall be waived. 

 
Illustrative Example 

 
11.4 Company A and Company B are currently registered as a securities dealer and 

a commodity dealer respectively.  They are wholly owned by the same ultimate 
shareholder.  Upon commencement of the SFO, Company A will be deemed to 
have been licensed for Type 1, Type 4, Type 6 and Type 9 regulated activities 
whilst Company B will be deemed to have been licensed for Type 2, Type 5 
and Type 9 regulated activities.  

 
11.5 If during the transitional period, Company A applies to add any of Type 2, Type 

5 and Type 9 regulated activities to its licence in order to take over the 
business of Company B (which will then cease to operate), the related 
application fee prescribed under Item 13(a)(i)(A) of Schedule 3 to the Fees 
Rules payable by Company A shall be waived.  
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the application fee prescribed under Item 12 of Schedule 3 to the Fees Rules in 
respect of the regulated activity for which the individual applies shall be waived 
provided that the corporation was deemed to have been licensed for such 
regulated activity. 
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15.3 The annual fee payable by an investment adviser who is deemed to have 
been licensed for Type 4, Type 6 and Type 9 regulated activities under section 
22(b), 23(b), 27(b), 28(b) or 30(b)(ii) and (iii) of Schedule 10 to the SFO shall 
be waived to the extent that the annual fee prescribed under Item 18(a)(A) or 
18(b)(ii)(A) of Schedule 3 to the Fees Rules (whichever may be applicable) for 
such regulated activities exceeds $4,740. 

 
15.4 The annual fee payable by a corporation which was an exempt investment 

adviser and is deemed to have been licensed for Type 4, Type 6 and Type 9 
regulated activities under section 25(b)(ii) of Schedule 10 to the SFO shall be 
waived to the extent that the annual fee prescribed under Item 18(a)(A) of 
Schedule 3 to the Fees Rules for such regulated activities exceeds $7,000. 

 
15.5 The annual fee payable by a commodity dealer who is deemed to have been 

licensed for Type 2, Type 5 and Type 9 regulated activities under section 22(d), 
23(d), 27(c), 28(c) or 30(c)(ii) and (iii) of Schedule 10 to the SFO shall be 
waived to the extent that the annual fee prescribed under Item 18(a)(A) or 
18(b)(ii)(A) of Schedule 3 to the Fees Rules (whichever may be applicable) for 
such regulated activities exceeds $4,740. 

 
15.6 The annual fee payable by a commodity trading adviser who is deemed to 

have been licensed for Type 5 and Type 9 regulated activities under section 
22(e), 23(e), 27(d), 28(d) or 30(d)(ii) and (iii) of Schedule 10 to the SFO shall 
be waived to the extent that the annual fee prescribed under Item 18(a)(A) or 
18(b)(ii)(A) of Schedule 3 to the Fees Rules (whichever may be applicable) for 
such regulated activities exceeds $4,740. 

 
15.7 The annual fee prescribed under Item 18(a)(A) of Schedule 3 to the Fees Rules 

in respect of the regulated activities for which a sole proprietor is deemed to 
be a licensed corporation under section 30(a)(i), (b)(i), (c)(i) or d(i) of Schedule 
10 to the SFO shall be waived.  However, the annual fee for a responsible 
officer prescribed under Item 18(b)(ii)(A) of Schedule 3 to the Fees Rules 
remains payable by the sole proprietor as described in paragraph 15.1 above.   

 
 
16. Corporations succeeding the business of existing intermediaries 
 
16.1 The waivers of annual fees provided to deemed licensed corporations (which 

are existing intermediaries) in paragraphs 15.1 to 15.7 also apply to 
corporations succeeding entirely the business of regulated activities of such 
existing intermediaries. 

 
16.2 These successor corporations are referred to in paragraphs 11.1 to 11.3 (being 

the applicant corporations concerned). 
 
 
17. Other responsible officers 
 
17.1 The annual fee payable by a responsible officer in respect of Type 8 regulated 

activity shall be waived to the extent that the annual fee in respect of Type 8 
regulated activity prescribed under Item 18(b)(ii)(A) of Schedule 3 to the Fees 
Rules exceeds $1,790 if that responsible officer is accredited to a corporation 
deemed to have been licensed for Type 8 regulated activity under section 22(c) 
of Schedule 10 to the SFO (i.e. an existing securities margin financier). 
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17.2 The annual fee payable by a responsible officer in respect of Type 3 regulated 
activity shall be waived to the extent that the annual fee in respect of Type 3 
regulated activity prescribed under Item 18(b)(ii)(B) of Schedule 3 to the Fees 
Rules exceeds $2,420 if that responsible officer is accredited to a corporation 
deemed to have been licensed for Type 3 regulated activity under section 22(f) 
of Schedule 10 to the SFO (i.e. an existing leveraged foreign exchange trader).  

 
17.3 The annual fee payable by the second responsible officer accredited to a 

deemed licensed corporation (referred to in paragraph 13.1) shall be waived to 
the extent that the annual fee prescribed in Item 18(b)(ii)(A) of Schedule 3 to 
the Fees Rules exceeds $1,790 in respect of each of the regulated activities for 
which the corporation is deemed to have been licensed. 

 
17.4 The annual fee payable by an additional responsible officer accredited to a sole 

proprietor or a licensed corporation succeeding the business of a sole 
proprietor (referred to in paragraph 12.1) shall be waived to the extent that the 
annual fee prescribed in Item 18(b)(ii)(A) of Schedule 3 to the Fees Rules 
exceeds $1,790 in respect of each of the regulated activities for which the sole 
proprietor is deemed to have been licensed. 

 
Illustrative example 

 
17.5 During the transitional period, an individual joined a licensed corporation which 

has succeeded the business of a sole proprietor previously registered as a 
securities dealer and he has been approved as a responsible officer in respect 
of Type 1 and Type 6 regulated activities.  The annual fee payable by that new 
responsible officer during the transitional period will be $3,580 per year (i.e. 
$1,790 x 2 regulated activities) instead of $9,480 (i.e. $4,740 x 2 regulated 
activities). 

 
 
18. Deemed licensed persons  –  representatives 
 
18.1 The annual fee payable by a securities dealer’s representative who is 

deemed to have been licensed for Type 1, Type 4, Type 6 and Type 9 
regulated activities under section 24(a), 29(a) or 31(a) of Schedule 10 to the 
SFO shall be waived to the extent that the annual fee prescribed under Item 
18(b)(i)(A) of Schedule 3 to the Fees Rules for all such regulated activities 
exceeds $1,790. 

 
18.2 The annual fee payable by an investment representative who is deemed to 

have been licensed for Type 4, Type 6 and Type 9 regulated activities under 
section 24(b), 29(b) or 31(b) of Schedule 10 to the SFO shall be waived to the 
extent that the annual fee prescribed under Item 18(b)(i)(A) of Schedule 3 to 
the Fees Rules for all such regulated activities exceeds $1,790. 

 
18.3 The annual fee payable by a commodity dealer’s representative who is 

deemed to have been licensed for Type 2, Type 5 and Type 9 regulated 
activities under section 24(d), 29(c) or 31(c) of Schedule 10 to the SFO shall be 
waived to the extent that the annual fee prescribed under Item 18(b)(i)(A) of 
Schedule 3 to the Fees Rules for all such regulated activities exceeds $1,790. 

 
18.4 The annual fee payable by a commodity trading adviser’s representative 

who is deemed to have been licensed for Type 5 and Type 9 regulated 
activities under section 24(e), 29(d) or 31(d) of Schedule 10 to the SFO shall 
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be waived to the extent that the annual fee prescribed under Item 18(b)(i)(A) of 
Schedule 3 to the Fees Rules for all such regulated activities exceeds $1,790. 

 
18.5 The annual fee payable by an individual who was previously engaged by an 

exempt person and is deemed to have been licensed as a representative 
under section 26(ii) of Schedule 10 to the SFO shall be waived to the extent 
that the annual fee prescribed under Item 18(b)(i)(A) of Schedule 3 to the Fees 
Rules relates to any of those regulated activities for which he is so deemed to 
have been licensed. 

 
 
19. Deemed registered institutions 19.  
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The following diagram represents the scenario described above. 
 

SFO  Application Application Old New 
commences submitted approved anniversary anniversary 
  date date 
1 Apr 03 1Jun 03 1 Jul 03 1 Oct 03 1 Apr 04 1 Jul 04 31 Mar 05 
|__________|_______|_______|_______|________________|________________| 
 
                5% discount on annual fee 

 
20.3 At the time when the SFO commences, this securities dealer has already paid 

an annual fee up to 30 September 2003.  No fee is payable in respect of his 
application for migration submitted on 1 June 2003.  

 
20.4 Upon approval of its application on 1 July 2003, the SFC will issue to this 

securities dealer a debit note requesting the payment of annual fee for the 
period from 1 October 2003 to 30 June 2004 in order to align the annual fee 
payment with the dealer’s new anniversary date.  The annual fee for this 9-
month period is calculated pro rata based on the new fee level of $4,740 (which 
is about 3% reduced from the old fee level of $4,900).  Since the securities 
dealer submits the application during the first year of the transitional period, a 
5% early bird discount on annual fee for the period from 1 June 2003 (i.e. the 
application submission date) to 30 June 2004 calculated based on the old fee 
level (see Appendix 2) is applicable.  Therefore, the annual fee demanded for 
in this debit note will be:- 

($4,740 x 9/12) – ($4,900 x 5% x 13/12) = $3,290 
 
20.5 Approaching 1 July 2004 (i.e. the new anniversary date), the SFC will issue a 

debit note to request the annual fee from 1 July 2004 to 30 June 2005, with a 
5% early bird discount applicable for the period from 1 July 2004 to 31 March 
2005 (i.e. end of the transitional period).  The amount of annual fee of that debit 
note will be:- 

$4,740 – ($4,900 x 5% x 9/12) = $4,556 
 
 
 Illustrative example 2 
 
20.6 For another example, assume that:-  

• the SFO commences on 1 April 2003; 
• an existing investment adviser firm has its Common Anniversary Date 

(“CAD”) falling on 1 January every year (being the anniversary date 
applicable to the firm and all licensed individuals of the firm); 

• the firm, together with its supervisory directors and representatives, 
submits the application for migration in respect of Type 6 regulated 
activity on 1 November 2003; 

• the application is approved on 1 December 2003; and 
• the firm requests to maintain its CAD as 1 January. 
 

The following diagram represents the scenario described above. 
 

SFO  Application Application 
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20.7 As the licensees in this example apply for migration within the first year of the 
transitional period, they are entitled to the 5% early bird discount on the annual 
fees provided in paragraph 20.1 above for the period from their application 
submission date till the end of the transitional period. 

 
20.8 After approving the application on 1 December 2003, the SFC will request this 

investment adviser firm to pay the annual fees for its CAD group covering the 
period from 1 January 2004 to 31 December 2004.  The following formula will 
apply in calculating the annual fees payable: 

 
New annual fee – 5% of existing fee level (pro rata from 1 November 2003 
to 31 December 2004) 

 
Accordingly, the annual fees payable will be:- 

 
  For the firm: 
   $4,740 – ($4,900 x 5% x 14/12) = $4,454 
 
  For each responsible officer: 
   $4,740 – ($4,900 x 5% x 14/12) = $4,454 
 
  For each representative: 
   $1,790 – ($1,850 x 5% x 14/12) = $1,682 
 
20.9 On 1 January 2005 (i.e. the next CAD), the SFC will issue a debit note to 

request the annual fee from 1 January 2005 to 31 December 2005, with a 5% 
early bird discount applicable for the period from 1 January 2005 to 31 March 
2005 (i.e. end of the transitional period).  The amounts of annual fees 
requested in that debit note will be:- 

 
  For the firm: 
   $4,740 – ($4,900 x 5% x 3/12) = $4,679 
 
  For each responsible officer: 
   $4,740 – ($4,900 x 5% x 3/12) = $4,679 
 
  For each representative: 
   $1,790 – ($1,850 x 5% x 3/12) = $1,767 
 
 
21. Validity of annual fee waivers during the transitional period 
 
21.1 All waivers of annual fees provided under items 15 to 20 above remain 

available to the intermediary concerned during the transitional period 
regardless of whether or not that intermediary has applied for a licence or 
registration (as the case may be) for the purpose of migration. 
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Appendix 1 
 

Extract of Schedule 3 to the Securities and Futures (Fees) Rules 
 

Item Description Amount 
 

3. Prescribed fee payable under section 116(1) of the Ordinance on 
an application for the grant of a licence for a licensed corporation 
 
 

(A) $4,740 for each regulated 
activity other than Type 3 
regulated activity; and 

(B) $129,730 for Type 3 regulated 
activity 

 
5. Prescribed fee payable under section 119(1) of the Ordinance on 

an application for registration as a registered institution 
 

$23,500 for each regulated activity 

6. Prescribed fee payable under section 120(1) of the Ordinance on 
an application for the grant of a licence for a licensed 
representative 
 

(A) $1,790 for each regulated 
activity other than Type 3 
regulated activity; and 

(B) $2,420 for Type 3 regulated 
activity 

 
12. Prescribed fee payable under section 126(1) of the Ordinance on 

an application for approval of a person as a responsible officer 
 

$2,950 for each regulated activity 

13. Prescribed fee payable under section 127(1) of the Ordinance on 
an application for variation of any regulated activity –  
(a) in the case of a licensed corporation –  

(i) for adding any regulated activity 
 

 
 
 
(A) $4,740 for each regulated 

activity other than Type 3 
regulated activity; and 

(B) 129,730 for Type 3 regulated 
activity 

 
 (c) in the case of a registered institution –  

(i) for adding any regulated activity 
 
$23,500 for each regulated activity 
 

14. 
 

Prescribed fee payable under section 130(1) of the Ordinance on 
an application for approval of premises 
 

$1,000 

15. Prescribed fee payable under section 132(1) of the Ordinance on 
an application for approval to become or continue to be a 
substantial shareholder 
 

$3,000 

18. Prescribed annual fee payable under section 138(1) of the 
Ordinance –  
(a) in the case of a corporation licensed under section 116 of the 

Ordinance 
 

 
 
(A) $4,740 for each regulated 

activity other than Type 3 
regulated activity; and 

(B) $129,730 for Type 3 regulated 
activity 

 
 (b) in the case of an individual licensed under section 120(1) of 

the Ordinance –  
(i) to the extent of any regulated activity for which the 

individual is not approved as a responsible officer 
under section 126(1) of the Ordinance 

 

 
 
(A) $1,790 for each regulated 

activity other than Type 3 
regulated activity; and 

(B) $2,420 for Type 3 regulated 
activity 

 
 (ii) to the extent of any regulated activity for which the 

individual is approved as a responsible officer under 
section 126(1) of the Ordinance 

 

(A) $4,740 for each regulated 
activity other than Type 3 
regulated activity; and 

(B) $5,370 for Type 3 regulated 
activity 

 
 (c) in the case of a registered institution $35,000 for each regulated activity 
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Appendix 2 
 
 

Schedule of Annual Fees under the Existing Licensing Regime 
(prior to commencement of the Securities and Futures Ordinance) 

 
 
Item Description Amount 

 
1. The following person within the meaning of the Securities 

Ordinance –  
 

 (a) exempt dealer 



 

 

 
 

ṑ



 

1 

ᶇ‖ 
 
1. ₪ᵷ ⁭ ⌡ (Ч Ш) Џ ₪ᵷ ₂А( 571

) (Ч ₂Ш) 399(1)



 

2 

A   ᴋ ṇ Ἥ 
 
 
6. Ṍ ᾯ ☼ṇἢẮⱬ ◙ᶎṬ ẙᶑ ṇ 
 
6.1 ₂ 116(2)(c) ╖ϣ ᵅ ╖ Ẑϣ᷅ Ṍ ᴓᵂ

130(1) ᷀Ṍ ϣ ῏ᾯ ☼ṇἢ₥Ắⱬ ₂ ╖

◙ᶎṬ ẙᶑϣὁ ♆ 116(1) Ẏ₥ᾯ ἅ Ω

ϥ 117(2)(g) Ṡ Ọ ⱱẎּכ ᾯ Ἕ

╖ϥ 
 
6.2 ₂ 130(1) ╖ϣ Ḅ ᶰ ⸗ᶑẺ ᷀ Ṍ ⁪ẚ ⸗ ṇ

ᶱ ϣᾯ כּ ☼ṇἢẮⱬ ₂ ╖ ◙ᶎṬ ẙ

ᶑϥ 
 
6.3 Ṍ ẚЏ ṇ А 3 14  ᵍ ⸗ϥ 
 
6.4 ᴥṭἒּכ Ṍ ᴓᵂ ₂ 116(1)◙ 117(1) Ẏ ṟ Ṍ

ϣỬẚ כּ ṟỌ ᾯ ☼ Ṍ ϣ Ṍ ╛ẚ ᵍ

(Ἳ ╛ḵᾯ ◙♆ ₥ Ṍ )ϣ Ṍ ᾯ ☼ ṇḄ

Ἥϥ 
 
6.5 Џ ṇ А 3 14  ☼ ⸗ Ṍ Ử‖ϣ ṇ

(ẫ ᶱ ) ῎ Ṍ ễ ṇϣᵌ ẚẈᴋ Ṍ ᵍ☼

ᵷ ☼ ṑỌảᵿϥ  
 
 
7. Ṍ ᾯ ề ◙ ἢ ᴵ ꜡ ṇ  
 
7.1 ₂ 131(1) ϣṭἒᴓᵌ ẚḵ ⁭Ṷ 132(1)(a)

ᴠϣềףּ ◙ ἢ 116 כּ ᴵ ꜡ϥ 
 
7.2 ₂ 132(1) ╖ϣ Ḅ Ṍ ᴓᶰ ⸗ᶑẺ ᷀ Ṍ ⁪ẚ

⸗ ṇ ᶱ ϣ Ṍ ᴓ –  
(a) ề Ϩ◙ 
(b) ἢ ϣ 
( ἒ (╖Ửףּ 116 כּ ᴵ ꜡ϥ 
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7.3 Ṍ ẚЏ ṇ А 3 15  ᵍ ⸗ϥ  
 
7.4 ᴥṭἒּכ ᵂ ₂ 116(1) Ẏ ṟ Ṍ ϣỬẚ ᴓ

ṟᾯ ề ◙ ἢ כּ ᴵ ꜡ Ṍ ϣ Ṍ ╛ẚ

ᵍ(Ἳ ╛ḵᾯ ◙♆ ₥ Ṍ )ϣ Ṍ ᾯ ề ◙ ἢ ᴵ

꜡ ᶱ ṇḄ Ἥϥ 
 
7.5 Џ ṇ А 3 15  ☼ ⸗ Ṍ Ử‖ϣ ṇ

(ẫ ᶱ ) ῎ Ṍ ễ ṇϣᵌ ẚẈᴋ Ṍ ᵍ

ᵷ ᴵ ꜡ ṑỌảᵿϥ 



 

4 

B   ᵣ ṇ Ἥ 
 
 

 
 
8. ᴋẫ ₂ 10 ☼ ╖ϣẚ ᵣϣ Ọ ᵍᵟᴓ ἢᵂ

₂ ₥ṑ Џ ₪ ₂АϤЏ ṟⱴ ₂АᵷЏ Ẻḙ

₂А ᶽ ἅ◙ Ἥ ᶽ ἅ Ω Ử ◙ ᶽ(
ἒ  Ử╖)ϥףּ

 
9. Ḵ ☼ ṇ Ἥệẚ ⱱ ᵣϣ Ọ ᵍᵟᴓ ᴑẚ ἅ₯

ᴠ☼ ᶱ ṇḙϣ ᶙ ṹ☿ ḙ ṇϥẕỒϣḴ ☼

ṇ Ἥᶬ ẚ ᵣ ṇⱱ Ọ ᵍᵟᴓϥ ⁮ ṇ Ἥᶀ₥ ᶯᶰ

ᴠ ἱ ᵍᵟᴓϩ 
 

a. ἢ ᵂ ₂ ◙ ᶽ ᴓ◙ ᶽ Ϩ 
 
b. ἢ ᵂ ₂ ◙ ᶽ ϤẐ ◙₥ᶴּכ

Ử‖ϣ ☿ḟ ềΩ כּ Ϩ 
 
c. ( ἢ כּ ) ṭ ᴓ ϣ◙ ᴋ ☿

ềΩ כּ ṭ ᴓ Ϩ 
 
d. ⱱ ₂Ṇ ḐỌ 1 ẏ ᶽ◙ ⁭ כּ

Ử‖ϣ כּ 2ẏ ᴓ Ϩ 
 
e. Ọ ₪ ᴓ◙ Ọ Ẻḙ ṭ ᴓ

Ϩ 
 
f. Ḵ„⁪ Ḅ ἭᴓᴳỬ‖ϣΩ ⱱ Ἥᴓᴳᶰ

ἅΩ ᴓϨᵷ 
 
g. Ẏ ᶊ ₁ᾶ ꜜ ἅϥ 
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Ṍ Ἥ 
 
10. ἢ ᵂ ᴓᴳᵷ ἢ ᵂ ᶽ ỵ ₯ Ử ᷀

Ṍ  
 
10.1 
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14. ἢ ᵂ 3◙ 8 Ω כּ ḙ ᴓ  
 
14.1 ἢ ᵂ ₂ 10 22(c)◙(f) כּ (Ἳ Ọ ₪

ᴓ◙ Ọ Ẻḙ )Ử‖ϣ ᴋẏ ᴓṌ 3 ◙ 8
Ω ề כּ ᴓ ϣЏ ṇ А 3 12  ᵍ

ᶯ 3◙ 8 Ω Ṍ Ḅ Ἥϥ  
 
 
ẹ Ἥ 
 
15. ἢ ᵂ ᴓᴳ  –  ᶬ⁭ᴓᵷ ᴓ  
 
15.1 ἢ ᵂ ₂ 10 22(a)Ϥ23(a)Ϥ27(a)Ϥ28(a)◙ 30(a)(ii)ᵷ 

(iii) 1Ϥ4Ϥ6
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18.5 ἢ ᵂ ₂ 10 26(ii) ề ᶶ ⁪ẚᶰ□ Ω

ⱱ Ἥᴓᴳ ᴓỬ‖ϣ ₥ Џ ṇ А 3 18(b)(i)(A)  
☼ ⸗ ᶱ ẹ ᶯ ẏ ᴓẫỒ ἢᵂ ṭἒΩ

ϣỌ ẹ Ḅ Ἥϥ 
 
 
19. ἢ ᵂ ᶽ  
 
19.1 ἢ ᵂ ₂ 10 25(a)(i) 1Ϥ4Ϥ6ᵷ 9 Ω

ᶽ⁪ẚᶰ□ Ἥṟⱴ כּ Ử‖ϣ ₥ Џ ṇ А

3 18(c)  ☼ ⸗ ẹ ϣ Ω ᶱ ẹ

$14,000ϣ ᷀ ᵩḄ Ἥϥ 
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• ᴋẏ Ọ ₪ṟⱴ ẚ 2003ẹ 6ᶔ 1ᶒ 1 Ω

ṟ ỵ ₯ Ṍ ϣỬ₥ Ọ ∂ẹ₭ ᶒ ῎ẹ

10ᶔ 1 ᶒϨᵷ 
• Ọ Ṍ ẚ 2003ẹ 7ᶔ 1ᶒ ᾯ ϥ 
 

ᴠ ⸗ᴢ  ϥףּ

 
₂ ṟ Ṍ     

Ṇ  Ṍ  ᾯ  ∂ẹ₭ ᶒ ∂ẹ₭ ᶒ 
    
1/4/03 1/6/03 1/7/03 1/10/03 1/4/04 1/7/04 31/3/05 
|__________|_______|_______|_______|________________|________________| 
 
                        5%ẹ ᾳỂ 

 
20.3 ẚ ₂Ṇ ϣ ẏ ₪ṟⱴ ᵂ ᶱ ỵ 2003 ẹ 9 ᶔ 30 ᶒᶗ ẹ

ϥḟẚ 2003 ẹ 6 ᶔ 1 ᶒ ỵ ₯ Ử ṟṌ ϣ ᶙ ᶱṭ

ἒ ṇϥ  
 
20.4 ẚ 2003 ẹ 7 ᶔ 1 ᶒᾯ ẏ ₪ṟⱴ Ṍ ϣ Ẏ₥ ᷀ᴋ

ᶱ ϣ ῏ḟ ᶱṊ 2003ẹ 10ᶔ 1ᶒỵ 2004ẹ 6ᶔ 30ᶒ ẹ ϣ

ᶰ ẹ ᶱ ᶒ ẏṟⱴ ∂ẹ₭ ᶒϥ 9 ᶔ ẹ

ễ ϣἻ$4,740 ( ễ $4,900 ᵿ 3%) 
ᵿ1 � 1

��2004 TD
Tm
03483755 TD
(2) 0 TD
0 Tw
<12 0 
.0 ()Tj
169a05b2036T2 1 Tf
6Tf8b21bc6064c08d00ade07a<05d003D
(
.5d10f730ee20394060c18860637>Tj
/TT2 1 Tf
8.21 -1.5 36T6060 TD
0.0015 Tc
11 Tf
2 T )Tj
06817f11.375 TD
(0b3103
12 085 Tf
3.4 0 TD
01415 Tc
(3 32 1 Tf
ee20394075 TD
0.0015 Tc
TT555b207850b310e8d060b310e8d5 1 9/12065– �
3.15 4 0 TD
01415 Tc
6/69 1 Tf
ee203044>Tj4075 TD
0.0015 Tc
TT555b20780b3103a05b-0b3103a05 1 5%4 0 TD
01415 Tc
1.832 1 Tf
ee203044>Tj4075 TD
0.0015 Tc
TT555b20780b3101a05b-0b3101a05 1 13/12065= $).31 0 TD
(200c
(255b207850b31 1 Tf
044>T(3,3>T0 12 86.4 545.a.241 Tf
1.f
12 0 )Tj
0110692 5d10f73020.4 )Tj
/TT5 1 Tf
3 05TD
<068711e00dba080f06330baf721Tj68 TD
0.0015 Tc
(3TT5 1 Tf
2 Tr
2.225 0 TD
<06a.25a093106a3Tr
1.305 0003)Tj
5 TT5 1 Tf
25 0 TD
<05b4>Tj
/71 1 Tf
1.42 0 TD
(1)Tj
/TT5 5 1 Tf
2 Tr 0 TD
<05b4>Tj
/71 1 Tf
1.422a188
/TT2 1 Tf
12 0 Tf
2 T85 0 TD
0 Tw
<12 0 32 1 Tf
1. 0 111370391021T5dd203960e8d/TT2f50 TD
0.0015 Tc
95b20781) 0 TD
0 Tw
<12 0 32 1 Tf
1.05e0/TT2 1 Tf
4106af21 -1.5 Tfc TD
00ade07a<05d001810d3206a31044060c188605d10637>Tj811050931084c06a30829/TT2 1 5 0 TD
(2003)Tj2.43 1 Tf
2 Tr
2.225 0 TD
<06a3>Tj
/ 5
.0 ()0 Tr
1.305 0 TD
(6)Tj
/TT5435 1 Tf
25 0 TD
<05b4>Tj4>Tj
/T82 1 Tf
1.42 0 TD
(1 TD
(6)Tj
/TT5435 1 Tf
2
0.725 0 TD
<05b206df>82 1 Tf
1.420 Tr
2.31 0 TD
(2004)Tj
/T435 1 Tf
2 Tr52.225 0 TD
<06a3>Tj
/ 5.0 ()0 Tr
1.305 0 TD
(6)Tj
/TT5435 1 Tf
2
0.73 0 TD
<05b4>Tj
/T82 1 Tf
1.42 0 TD
(1 TD
(6)Tj
/TT5435 1 Tf
2r
1.225 0 TD
<05b2>Tj
032 1 Tf
1.4203106a31044b315 394>Tj
-28.21 <05d0308105bc515951105093
0.001d6T1Tj
/TT2 1 Tf
12 43TT5 1 Tf
2 Tr
2.225 0 TD
<06a.25a093106a3Tr
1.305 0003)Tj
5 TT5 1 Tf
25 0 TD
<05b4>Tj
/702 1 Tf
1.42 0 TD
(1003)Tj
5 T Tf
2 Tr 0 TD
<05b4>Tj
/702 1 Tf
1.420 Tr
2.31 0 .4 545.a.TT5 1 Tf
-Tj
j33a05b2 Tr52.225 0 TD
<06a02
1 0 T1 Tf
1.42 0 TD
(7)Tj
/TT5 TT5 1 Tf
23 0 TD
<05b4>Tj
/702 1 Tf
1.42 0 TD
(1003)Tj
5 TT5 1 Tf
-Tj
j 1 Tf
21 TD
0.0017 Tc
<02
1 0 T1 Tf
1.0 TD
( )Tj
-39 -11 Tf
2 T85 0 TD
0 Tw
<12 0 32 1 Tf
-0b3106 Tf
1. 0 11298 0 0 153e36T1ef5a70.0 TD
( )Tj
-39 -17.991 Tf
1.f
12 0) 0 TD
0 Tw
<12 0 32 1 Tf
1.f5010
39/TT<05d009810d3206a3104405 Tf
8.21 -1.5 64d106af6bTD
(  )Tj
-7 -17  1 Tf
1.4r
/Cs6 CS 0 0 0 T5 35 394>Tj
-28.Tf
0 Tr TD6c08d00ade07a4060c188603916a29/TT2 1 .21 -1.5 36T6060 TD
0.0015 Tc
17 Tf
2 T )Tj
019.07511.375 TD
(0b3101a05b-0b3101a05 1 Tf
3.4– �
3.15 4 0 TD
01415 Tc
7.081 Tf
1.f
12 044>Tj4075 TD
0.0015 Tc
TT555b20780b3103a05b-0b3103a05 1 5%4 0 TD
01415 Tc
1.832 1 Tf
ee203044>Tj4075 TD
0.0015 Tc
TT5455b20780b3103a05b-0b3103a05 1 9/12065= $).31 0 TD
(2003.935b207850b3108 Tf
044>T(4,556 )Tj
013.455bc5151f
1.f
12 0 )Tj
0 5d10f73020.4 



 

13 

• ᴋ Ọ ᾶ ᴋ∂ẹ₭ ᶒ ῎ẹ 1 ᶔ 1 ᶒ (Ἳ
Ẉ ṇⱱ ᵷ₥☼Ọ ᴓ ᶽ₭ ᶒ)Ϩ 

• ᵷ₥ ⁭↕ᶶ ẚ 2003ẹ 11ᶔ 1ᶒ 6 Ω

ṟ ỵ ₯ Ṍ Ϩ 
• Ọ Ṍ 2003ẹ 12ᶔ 1ᶒ ᾯ Ϩᵷ 
• ῏ ₥ ᴋ∂ẹ₭ ᶒ 1ᶔ 1ᶒϥ 
 

ᴠ ⸗ᴢ  ϥףּ

 
₂ ṟ Ṍ  ᴋ∂ẹ  ᴋ∂ẹ 

Ṇ  Ṍ  ᾯ  ₭ ᶒ  ₭ ᶒ 
 
1/4/03 1/11/03 1/12/03 1/1/04 1/4/04  1/1/05  31/3/05 
|__________|_______|_______|_______|_______________________|_________| 
 
                        5%ẹ ᾳỂ 

 
20.7 ẚ ₂ᴷᵍϣ ᴓẚ ẹᵣ ṟ ỵ ₯ Ṍ ϣ☼ᶰ

ᶴ Ḅ ṟṌ ᶒ ỵ ᵐᶒᶗ ϣ⁴Ọᶰᴢ

20.1 ☼ 5%ẹ ᾳỂϥ 
 
20.8 ⱱ 2003ẹ 12ᶔ 1ᶒᾯ Ọ Ṍ ϣ ῏ ᾶ

ᶱḴ„ᵷ₥ ᷃ ᴋ∂ẹ₭ ᶒ ᴓṊ 2004 ẹ 1 ᶔ 1 ᶒỵ
2004ẹ 12ᶔ 31ᶒ ẹ ϥ ᶱ ẹ ᶰᴠᵦẺ ϩ 

 
ẹ  – ṑ ễ 5% ( 2003ẹ 11ᶔ 1ᶒỵ 2004ẹ 12ᶔ 31ᶒ
ᶚ₂ ) 

 
ẕỒϣ ᶱ ẹ ϩ 

 
  ϩ 
  $4,740 – ($4,900 × 5% × 14/12) = $4,454 
 
  ῎ẏ ᴓ ϩ 
  $4,740 – ($4,900 × 5% × 14/12) = $4,454 
 
  ῎ẏᶶ ϩ 
  $1,790 – ($1,850 × 5% × 14/12) = $1,682 
 
20.9 ẚ 2005ẹ 1ᶔ 1ᶒ(Ἳᴠᴋ ᴋ∂ẹ₭ ᶒ)ϣ ᷀ᶱ ϣ

῏ ᶱ 2005ẹ 1ᶔ 1ᶒỵ 2005ẹ 12ᶔ 31ᶒ ẹ ϣỬ 2005ẹ 1ᶔ 1
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ᶒỵ 2005ẹ 3ᶔ 31ᶒ(Ἳ ᵐᶒ) ᶱ ẹ Ṡ Ọ 5% ᾳ

Ểϥ ᶱ ᶱẹ ϩ 
 
  ϩ 
  $4,740 – ($4,900 × 5% × 3/12) = $4,679 
 
  ῎ẏ ᴓ ϩ 
  $4,740 – ($4,900 × 5% × 3/12) = $4,679 
 
  ῎ẏᶶ ϩ 
  $1,790 – ($1,850 × 5% × 3/12) = $1,767 
 
 
21. ᵣẹ Ἥ ᴚ 
 
21.1 ᶰᴢ 15 ỵ 20 ☼ ẹ Ἥ ẚ ᵣ ṇⱱỌ ᵍᵟ

ᴓϣᵌ ᶴ ὁᵂ ỵ ₯ Ử ṟ ◙ ᶽ( ἒ Ửףּ

╖)Ṍ ϥ 
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1 
 

Џ ₪ᵷ ( ṇ) А 3  
 

   
 

3. Ḵ ₂ 116(1) ⱱṌ ᾯ כּ ᶱ

⸗ ṇ 
 
 

(A) ῎ᴋ Ω  ( 3 Ω

ḙ) $4,740Ϩᵷ 
(B) 3 Ω  $129,730  

 
5. Ḵ ₂ 119(1) ⱱṌ ᶽề ᶽ ᶱ

⸗ ṇ 
 

῎ᴋ Ω  $23,500  

6. Ḵ ₂ 120(1) ⱱṌ ᾯ ᶶ ᶱ

⸗ ṇ 
 

(A) ῎ᴋ Ω  ( 3 Ω

ḙ) $1,790Ϩᵷ 
(B) 3 Ω  $2,420 
 

12. Ḵ ₂ 126(1) ⱱṌ ᴓ ᴓ

ᶱ ⸗ ṇ 
 

῎ᴋ Ω  $2,950 

13. Ḵ ₂ 127(1) ⱱṌ ιᾺṭἒΩ

ᶱ ⸗ ṇ –  
(a) ẫ כּ  –  

(i) ᷃ṭἒΩ  
 

 
 
 
(A) ῎ᴋ Ω  ( 3 Ω

ḙ) $4,740Ϩᵷ 
(B) 3 Ω  $129,730 
 

 (c) ẫ ᶽ  –  
(i) ᷃ṭἒΩ  

 
῎ᴋ Ω  $23,500 
 

14. 
 

Ḵ ₂ 130(1) ⱱṌ ᾯ ☼ ᶱ ⸗

ṇ 
 

$1,000 

15. Ḵ ₂ 132(1) ⱱṌ ề ◙ ἢ ᴵ ꜡

ᶱ ⸗ ṇ 
 

$3,000 

18. Ḵ ₂ 138(1) ᶱ ⸗ẹ  –  
(a) ẫ Ḵ ₂ 116 כּ  
 

 
(A) ῎ᴋ Ω  ( 3 Ω

ḙ) $4,740Ϩᵷ 
(B) 3 Ω  $129,730 
 

 (b) ẫ Ḵ ₂ 120(1) ᴗ Ḵ ₂
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2 
 
 

ἅ ₯ ᴠ ẹ ᴋ  
(ẚЏ ₪ᵷ ₂АṆ ) 

 
 

   
 

1. Џ ₪ ₂А☼ ᶰᴠᴓᴳ –   
 (a) Ἥṟⱴ  

(b) Ἥᾶ  
(c) ṟⱴ  
(d) ᾶ  
(e) ₪ ᴓ 
(f) ṟⱴ ᶶ  
(g) ᾶ ᶶ  
(h) ₪ ᴓᶶ  

 

$14,000 
$7,000 
$4,900 
$4,900 
$4,900 
$1,850 
$1,850 
$1,850 

2. Џ ṟⱴ ₂А☼ ᶰᴠᴓᴳ –  
 (a) ṟⱴ  

(b) ṟⱴ  
(c) ṟⱴ ᶶ  
(d) ṟⱴ ᶶ  

 

$4,900 
$4,900 
$1,850 
$1,850 

3. Џ Ẻḙ ₂А☼ ᶰᴠᴓᴳ –  
 (a) Ẻḙ  

(b) Ẻḙ ᶶ  
$133,750 

$2,500 
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