
�­�”�µ�~�µ�»�Ã�Ÿ
�æ�µ�«�•�0�S�t�ù�l�h

�Â� �å�”�Ý�”�Å�w�Ù�”�Ä�Ñ�¥�æ�¦�á�;

M asak o Wat anabe &  Associat es Lim i t ed

1105 Printing House, 6 Duddell Street

Central, Hong Kong
www.investmw.com

２００６年夏



2

規約

MW

�w �Ô�¿�´�Ñ�•�ï�Å�w���X�x�ó�Ó�p�Á�¢ ���4�' �$���£ �w
b
��Ý�D�›�˜�o�M�s�M	Ž
¼�p�K�“�z�ó�Ó�O	E�w
Ë���d�¿�H�Ž�Ž�w�°
`
�x
��•�w�ç� �U�Ð�a�’�•�o�S�“�‡�b�{

�w �\�w	Ø�C�x�o�s�”	Ø�C���™�›�æ�O�è�$�p�K�“�z�Ú�%	Ž
¼�w
�
��›
*	‘�b�”�‹�w�p�x�K�“�‡�d�œ�{
�w �d�¿�x�G�V�s�æ�µ�«�›
P�O�‹�w�p�K�“�z�d�¿�A�‹�U	Í	¢�b�”�\�q�‹�K�•�y�i�Š�›�b�‚�o���æ�b�”�\�q�‹�K�”�\�q�›

�Ý�Ý�b�”
ž�A�U�K�“�‡�b�{
�w �\�\�t �� �‡�•�”	Ø�C�x	ô�T�p�V�”�q	ô�c�”	Ø�C�o�t�,�n�X�‹�w�p�b�U�z�p�þ�x�f�w	Ø�C�w	ô�*
Q�‡�h�x
Y�¬
Q�t�m

�V�×�?�s�”
y�Ú�‹
Û�M�‡�d�œ �{
�w �\�\�t�G�L�^�•�”	Ø�C�x �x 
� �• �w	Ø�C�� �™�› �è �$ �q �b �” �‹ �w�p �b �{ �p �þ �w	{ �Ü�p �w�‰�™�s �X�º �0 �› 
ó 
a �~ �6 �b �; �`

�h �“ �z �H�� 	� �• �‰�Ô�` �h �“ �b �” �\ �q �› �{ �X�Ð�a �‡ �b �{



3

�]�×
ü�w�æ�µ�«�•�0�S�›�Œ�l�o�M�‡�b�T � 

�w �d �¿ �¯ �ï �± �ç �Â�Ÿ�ï �¬ �À�„ �p �x �z �? �‘ �“ �‹ �‡ �c �®�S�l �7 �› �Œ�” �¯ �\ �q
�U�H�° �p �K�“ �z �O�o 	Í �‹ �[ �¿ �n �Z �’ �• �o �M�‡ �b �{

�w �p �þ �x �S�l �7 �{ �q �“ �{ �q �“ �w�x 
� �$ �� �| �t �Ï �´ �É�µ 	Í �w�, �Š�$ 	Ø�C�m
�M�o �x �‹ �j �– �œ�z �] �H�� �w	Ý�¯ �z �d �¿ �&�g �• �æ�µ �« �• �0 �S�t �m�M�o 	F

ü �g �r �b �” �‘ �O�R�Š�o �M�‡ �b �{

�w �p �þ �x �Õ�å �t �I �“ 	� �‘ �w�Ÿ�s �” �d �¿ �H�t �ž �Å�Ì �  �µ �› �` �o �V�‡ �` �h �{
�S�l �7 �{ �q �“ �{ �q �“ �w�æ�µ �« �• �0 �S�› �� �” �h �Š�t �z �× �þ �‰
C�` �h �d �¿
�H�w�æ�µ �« �• �0 �S
ü 
s 	� �O�• �d �¿ �æ�µ �« �• �0 �S�t �� �b �” �« �  �¶ �s �r �›
	j 
‹ �` �o �M�‡ �b �{



4

�æ�µ�«�•�0�S

�w �S�l �7 �t �‘ �l �o �Ú�%�¿ �ˆ �w	Ý�¯ �• 	� �“ �è �X�� �¥ �z �f �` �o 	• �R�w�¿ �Ú
�Ç�” �¶ �x �§ �M�‡ �b �{

�w �S�l �7 �w�æ�µ �« �• �0 �S�› �g �r �b �” �h �Š�t �< �G�› �‡ �c �Œ�” 
ž �A�U�K�“ �‡
�b �{
�r �d�¿�w�8�4�æ�»�”�ï�x�r�•�X�’�M�p�b�T
�r �r�•�X�’�M�w�æ�µ�«�•�0�S�U�K�“�‡�b�T
�r �r�•�X�’�M�w�8���d�¿�p�V�‡�b�T

�w �� �t �‹ �z �x 
� �w�æ�µ �« �• �0 �S�› �> �� �b �” �A�¼�x �� �‘ �K�“ �‡ �b
�r �å�¸�z�d�¿�&�g�z�¿�ˆ
ï�¹�z	)�Ö�z���™�w	)�Ö�z
Ð�F�H���w	Ý�¯�s�r

�w �p �þ �p �x �S�l �7 �w�¿ �ˆ �- 
¶ �q �b �ù �w�7 �G�= �w�† �M�t 	O�: �› �” �M�o �M�‡
�b

�w �p �þ �x �p 	s �w�ˆ �Š�p �x �S�l �7 �w�æ�µ �« �• �0 �S�‘ �“ �• �• �- 	� �$ �s �Ù�” �Ä
�Ñ�¥ �æ�¦ �› �S�ç �Š�` �o �M�‡ �b �{



�­�”�µ�~�µ�»�Ã�Ÿ

�ÿ �æ�µ �« �† �� �� �Ù�” �Ä�Ñ�¥ �æ�¦ �q
���ô �æ�µ �« 
u �Ã�� �Ù�” �Ä�Ñ�¥ �æ�¦



6

�Ù�”�Ä�Ñ�¥�æ�¦ �" �������ÿ �æ�µ�«�†����

�w �" �] 
É�: �x �� �� �� �� �å �t �@	ì �` �‡ �` �h �{ �� �� �� �� �å 
² 
R�‡ �p �· �• �› �b �‚ �o
�Ü�æ�, �Ú�t �Ö�• �o �M�h �h �Š�z �„ �q �œ�r �¿ �ˆ �x 
ÿ �C�` �‡ �d �œ�p �` �h �{

�w �] 
É�: �x �� �� �= 
R�y �p �b �{

�w �" �] 
É�: �x �p �þ �t �¿ �ˆ �› �‹ �l �q 	Í 	� �X�á �; �p �V�s �M�T �q 
ì �Š�t �R�‡ �`
�h �{ �] �p �þ �x �] 
É�: �w�æ�µ �« �• �0 �S�› �~ �‡ �Q�h 	Í �p �z �� �� �� �� �å �� �D�t
�� �� �ª �Å�ç �w�Ù�” �Ä�Ñ�¥ �æ�¦ �› �� �Š�` �‡ �` �h �{

�w �] 
É�: �x �p �þ �w�� �Š�è �“ �z �� �m�w�i �Š�- 	Â�Ñ�• �ï �Å���q �z ��
‡ 	× �t �! �ˆ
�p �w�ÿ �M�� �m�w�Ñ�• �ï �Å�p �Ï 
R�b �” �Ù�” �Ä�Ñ�¥ �æ�¦ �t �d �¿ �` �‡ �` �h �{

�w �" �] 
É�: �x �� 
� �w�  �™�• �w�¿ �ˆ �' 	• �w�h �Š�t �z 
¶ �X�‰�a �Ù�” �Ä�Ñ�¥ �æ
�¦ �Ë�t �� �m�‰�Ì �t �d �¿ �` �‡ �` �h �{



7

�� �� �� �� �
�� �� ���� �� �� �� �
�� ��
��

�q �O�A�‹
�¢ �p 	s �d �¿ �¹ �� �� �ª�Å �ç �


���� ���� ������ ���� ���7 �G�< �X�p

�� ���� ��

�� ���� ��

�Ù�” �Ä�Ñ�¥ �æ�¦
�"

�� ���� ���! �ˆ �p

�� ���� ���å �p �æ�» �” �ï


H�„ �� �4 �¦ 
:�Ù�” �Ä�Ñ�¥ �æ�¦

�d �¿ �Í �Ñ�¥ �” �Ú�ï �µ ���� �� �å �� �D�������� �� �å �� �D

�Ù�”�Ä�Ñ�¥�æ�¦ �"
�ÿ�æ�µ�«�†����



8

�Ù�”�Ä�Ñ�¥�æ�¦ �#�������ô �æ�µ�«
u�Ã��

�w �#�^ �œ�x�*�5�� �È�w
ó
:�w�q�þ�›�&�æ�b�”�I�À�H�p�z �� �� �= �t�s�“�‡�b�{
�w �� �m�w�Ï�´�É�µ�›
��l�h�A�L�z �� ������ �å �� �D�‡�p�t �� ���� �ª �Å�ç�w�¿�ˆ�›�-���b

�”�‡�p�t�s�“�‡�`�h�{

�w �i�R�æ�µ�«�~�Â� �§�”�p�K�”�w�q�z�’�“�w�Ï�´�É�µ�U	q�Ð�p�K�”�\�q�T�’�z
�#�^ �œ�x�� �; �F�w�æ�»�”�ï�›�è�¦�b�Õ�8�î
w�›�Ë�m�ô�æ�µ�«�~�ô�æ�»�”�ï���w
	Ž
¼�›�¦�²�`�‡�`�h�{

�w �p�þ�x �� �m�w�“�M�t
ì��
Q�w�ÿ�M	Ž
¼�p�Ï
R�b�”�Ù�”�Ä�Ñ�¥�æ�¦�›���Š�`�‡
�`�h�{
“�t���t�x�z
Œ
ú
“�t�z�Ú�ç�½
“�t�Ñ�•�ï�Å�~�¦�Ò�~�Ñ�•�ï�¶�¢�è�Ì
�è�¿�´�K�“�£�z�ž�´�ž�Ò�Ü�Ñ�•�ï�Å�z
Æ�‘�4�V
“�t�z� �Õ�ï�Ä�~�Å�æ�Ò�ï
“
�t

�w �������� �å �� �D�T�’ �� ������ �å �� �D�w�8���w�G
R�U�Ò�Ü�¢	Ô�w
‡	×�t�·�Ð�s�Ì�8�p
�`�h�U�z �#�^ �œ�w�Ù�”�Ä�Ñ�¥�æ�¦�x�G
ï�t �. �4�$�*
H�„�Ò�Ü�¦
:�›	Í�s�“�‡�`
�h�{



9

�Ù�”�Ä�Ñ�¥�æ�¦ �#
�ô�æ�µ�«
u�Ã��

�� �� �
�� �� �� �
�� �� ���� �� �
�� �� �� �
�� �� ���q �O�A�‹
�¢ �p 	s �d �¿ �¹ �� �� �� �ª �Å�ç �£

���� �� ���� ������ ���� ���7 �G�< �X�p

�� ���� ��

�� �� ���� ��

�Ù�” �Ä�Ñ�¥ �æ�¦ �#

�� ���� ���! �ˆ �p

�� ���� ���å �p �æ�» �” �ï

�. �4�$�*
H�„ �Ò�Ü�¦ 
:�Ù�” �Ä�Ñ�¥ �æ�¦

�d �¿ �Í �Ñ�¥ �” �Ú�ï �µ ���� �� �å �� �D�������� �� �å �� �D



10

�‡�q�Š

�w�æ�µ �« �w�s �M�d �¿ �x �K�“ �‡ �d �œ�{
�w�d �¿ �t �K�h �l �o �x �] �× 
ü �w�æ�µ �« �• �0 �S�› �Œ�” �\

�q �U�G
~ �p �b �{
�w�æ�µ �« �t �ù �l �h �Ù�” �Ä�Ñ�¥ �æ�¦ �w�Ï �™�x 
R�­ �b �”

�d �¿ �w
• �C�p �b �{
�w�S�ð �M�ù �˜ �d �x �\ �j �’


