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T
E B

New York Securities Tokyo Stock Euronext

Stock Loans Exchange

Exchange

Source : World Federation of Exchange ; Vodia Group

2 - RIS

A EE Al R (ESETNRE - Hirf
SPEHIR R T - BRI PE
ANEEW - LAEE - EREFIH—&®
HIEALR R E BT - KRR

Self-Clearing Retail Brokers(11)

Hedge Funds(5.5) ——

Mutual Funds

Source : Vodia Group

NASDAQ London Stock Toronto

| I US Public Pensions

US Private Pensions

Deutsche
Exchange Stock Borse
Exchange
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EHEENZ 5 FTE M B BRE
BEF2HEMNGHME EEE
FHIREACEH R o fE2r R
BRZETRE - WS R
E%130% ~ 1EZ230 %6y HE<E:
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Bt~ MRS

S IME BRI T R B =R (risk
free rate ; AIEEIHHFE S F/]=E(LIBOR )
BHSZ G 77 ARIRESR (rebate rate)
IRy F] 22 - H—FGEFNE RS
HORGERK BB FE S FIZR Y1 O {8 B

(basis point) o EFR/EZF AFRILAS H
i NI CR i o] DU R < R R 1 0
TEEEERRIRE, - i A& DU & SF] 3R
HHHECR AL AETTIE  [RIBL - A A AT DA
AL A 1 O L BE & R -

H—AEBEEINEERN S > HRER
RE GG AN » FERL—IRDUE - 525
ASRBHERR S, I BT SR ARE - ]
AGRERIE-3% - HEA AT DI A2 Ty
BrFEEA+3% (UIExhibit 3) -

FANRTA S E TSRS > — 152
B35 FE 3 3 I B 26 2 ELI R IR 2
FEHZRET AR © BRI ER > R GE
A BRIV 700 BT 0 A — R -
A7 3% 0k e 2 R BRI
BSEENNERRRE - 75X ERH0E -
RE ST SR =7 & QB (third party
lending agent) [ > FFH &t ¥ HEE
R BRIV M R T M AR -

AT EE K B YIHENE RS
B E ARS8 0 EI 1005 3S T
FBEA = 35 LU A BB AR EIRI TR A
AR RfERGRE AL - ot ] P R

Participant

Revenues On A Hard To
Borrow Securities Loan

Source : Vodia Group

Receives Split From
Custodian

Invests Cash at 5.25%, Splits
Revenues with Asset Holder

Borrow at 0%, Keeps 3%,
Gives Cash to Custodian

Pays 3%, Leaves
Cash Collateral
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AR R H SIS AR
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I H T REBLFRAERR S HAE —fE - TIRESF
TEERY IR H B GRAE i AL 23 AHY
BEEGIRDUHEAET TER] - ik > EZRIIHEAR
Sl THEE ) HIRFUUs R R PR AR
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1B Ry T 2= SR B — o0 1 A8 A GBS 23 Y
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$757

Q2 2005 Q32005 Q42005 Q12006 Q22006

Source : Goldman Sachs

Q3 2006 Q4 2006 Q12007 Q22007
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— ~ IR S
(dividend stripping/ recapture)
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SRR RS - P T RES ARSI N
Wk - fE7F AEMBAGSF B > H2

R ES A SAEA o E AR
kf - fEZR AREIREERGE G A - BN _ELE
R A FEREL R AT IR AR 2 ({ELLEAE
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I BE i A e (23 NG T A S
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EH 2004304 - BR A RIAEY

%% (International Corporate Governance

Network ) ZEH » [KeFI KB/ RIS A H

(26% ) #ERH - (A T4 %P &
AR T — 1R -

B EINNE A s E ARRE = E] )i
TR e P SRONGS » NI PRSI i 2
B A - FRE A 200241 1A 5 URH A
BE— 1% - BE LRI SRl P A5 5
i o 2007 E S R AITHITBER -
{50 3L BRI 5% 2 S WO L 265 1 E R SR A
o BRI AR S AFF A B e

YES

Source : International Corporate Govemance Network(ICGN), 2004
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12H27H » TELKEL 7R/ AFEHUE
B o EFERET]-4.88%  12H29HH]
F5-2.5% (F¥Exhibit 6) - #£12H19H
AR E AT KRR - AT
RIBSS o IREL DL 18 A B R 2 it
o RIERHRY & AR Al e R -
B TELKE R AKE200 7 E k£ 2.96
Xt - HEEZ AR EME KSR
i & AR 2 e B R B (¢
Table 1) -

o =S
{HIr B8 5E 5L 2 ISCTR

FrEHE  FfrENEFEEERE
TR R E B Takasbank 1T - B
— R ERGAE —FEERS |
B AT SEEERITEEE M
Takasbank7F 28 Z# & B3 Gyl A Y EE R
R HETFRIAE - R TEREFEER
GRS EE > HER Mt TIRENENE
BHEE - AR EUR - RSB R E

-1 Closing Price($)
~#- Rebate Rate(%)

6%

$1g === ¢

B = = - 4%
$15

12 \

\\ 2%

$9 ﬂ. 0%
-2%
$6

6%

$0
12/11/2006  12/14/2006  12/17/2006

Source : Thomson Financial ; Vodia Group

12/20/2006

12/23/2006 12/26/2006 12/29/2006

Rebate
Rate Range

[EY! Closing
Investment Investment | Return

Period ‘

Bought December 19, Sold December 26 |-0.44% to -1.1% | US$16.83MM | US$4.77MM 72%

Value Value

Bought December 26, Sold December 29 |-2.1% to -4.88% | US$4.77TMM

US$4.43MM 7%

Source : Thomson Financial ; Vodia Group
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BR o HVEE6 % B 27 % HIE R - R
EH - MR ENESERE-HZ
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FERERT R GHFAEZFEET ST
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fi > A AT S E B R AR RE AN EE)
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BATI TR R - B E R A RE R HA(H
FERS BN B SRR

FEHIBHEE S B EE R R EREFA
B0t B v DA T G e )5 T B
A FE NIRRT 2 BB LR E ST
R ERN R - (MR A g (i -

W72 & (short interest) HHRFE&#;
EIFEZFEENEAN (proxy) » WHERRZE
WE S AJREE IR I AR B’ T ik -
P8 Ry a2 2 — e e H
R G At IS G B R &R 1
BT e M E B R RS R —

$21

-1 Closing Price(YTL)
~#-Rebate Rate(%)

30%

$18 *

15 A

25%

A
I{\ 20%

° A
o A

$6—@—-¥ -

/ khh 15%
¥ .mfm%

5%

$3

0%

$0
1/4/2007 1/7/2007 1/10/2007 1/13/2007 1/16/2007 1/19/2007 1/22/2007 1/25/2007 1/31/2007 1/19/2007

Source - Istanbul Stock Exchange
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