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FAREMRZ "MUABFEABSEERMAMEARSI, - BHHtERUMBRERMS ERE - BREFASUIMN
FTABHRIZHRBEMBERN - THFESUERFRET BEARRMZEEES  EULHBPEHEE
M RIAGHEIAIRERE -

10/15 11/14

AARZEAESRMMSBEPOMEZ "HEMRES FARZHEEHMBERLRREUTEN T "104F 2R
BE MoRBEEX T2E8BRERRET K RBRAETEELEE ,  NRI[EZDRZESE - 1R
NERHFEAEEEZAEREEREESE  LRY HEAEBZEBIRT -
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HEE - REBEBFZERNREE EARZMHESRMPARIZHFRARERE

EEEEREEEAXH. " ERBFRIEECRMEBAEERREAN NS
T+2 X TR ER S EE RN T E RS E R A EMEEEEEC S
eS8 K T REERZFTEBUNR ZER BT ERRAEMIFID | FRSRRE ., F4E8R
o AR EEANAK Y 7% Thomas Murray News Flash A9 S HE 5SS
EABREH BN RERFFH AR AR EFANR BRI RE  FIRLEEEHTHR
BEESFSHMSRAMEE B E—PAIRREERRE -

AR RS —TIBAATCHRSNREREY E 10 BT BRI
(ACGH9) RFAH | TAMBRRAME 19 BER (ACG 19) S M A BRI
E SEFRTEA DNTSBRRENYERER B , LA 2 RN
EFT BT BBISOARSR RENTHEEBLRY R STRNEN HHeR
EEE5|HHANE  HRAELE -

FRlfE_THEAARREMERREEE Y RIREREXRFITERBE—2015
HRERZHIE (World Forum of CSD, WFC) €& /03, WFC 2015 €& 5458 19H
Z 22 BEEFAERER T WX SZMEE - PNOERKE  BRIRAIF A2 =&
ER2E% BRE-ARECHRIFHESREERREFRINAER  EEZIEIRK
NRERREFRE  REMREBRBREREBNKARAER  BEREREBENFE SR
BE K HRE - KEENR EEITH

ARV EEAPEREBZSFERENMSRRESEHRSRMAEE 2R
REREERZ ERAKIRRFIEZ LRI ) B R F IR AR R ER2RTERN
NRNE RERBERERAE  HRBEPTES  BRAREER - EESFHHREEEL
BEARABLHEEBFIRBBE2REEFE - (FERB A MBI R RN
KetanhlZ - EALLBUENIT R AR ELNERNRRRKRFIERG T ER AT
EHIERIE2E S - ©
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BE - REHERER

ARG E %R
R RZS5EFREEE
o| 1658 & B IR HHEA S

RS ETES S 2 (World Federation of Exchanges, WFE ) HBIF EE£1T
FE%  AREXR—MENEHRHGBKEEEPRIZFZHEF (Central Counterparty,
CCP) MBIz M St - ZRERTZEEZTEMT ¢
- WFE {8 ESL 4081841 - CCP RS RIETHEMH  BREBRNETS
ZEBERR

« WFE 8% CCP REMREAMN " FH= (KA ILIE) J (skin-in-the-
game ) ZARRIMNLIARE - &R " —88E A ) (one-size-fits-all) B9 CCP
EEHN  WIFRBEMMALRKERES 0 CCP BB Az H¥EA
FERsEt itk B B RREIR T R {RE BN

- WFE RRBHARENEBEMS © CCP LR ETMARLRE - ©

B
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|

(5 H 2015410 A 22 H Thomas Murray )
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International Headline

XBESRHZRETETHRE
B2 BEHACS T+2 X

EHFE SR 5HEEZ (Securities and Exchange Commission, SEC ) HREIZ X

FEEEE SIS D (Securities Industry and Financial Markets Association,
SIFMA) F&/ARIHE (Investment Company Institute, ICI) » # ¥ E|E
HIMRR R T+2 —ERTXF  AINAEETEREES R -
IKZRFPAR » SEC BEZERMARZELE—T O WIR L TNIIEFTAZ
TR
+ SIFMA £ ICl fEEH &5 H (R 2 M B K E PRV M R A2 5% - 1R LS wF Al
AOSRAR - MY 2015 £F 12 A 18 BAEIM SEC 22586 L& Tinie etk s
HAREEFETAE®RTRIZ - PHEFRHESEERMEECBEER
« SEC FeiE BN e RIZNTRLENERER]  BEEReE 2017 F
B2 BEAEH T+2 HESTAER A%
« SEC BEFEHHEZREREEAMEE (self-regulated organisations, SRO ) 1t
[FEI# R ESURE < AR o ZIFERER 2015 F 10 A 31 HRIES
« SEC BECEEIRRTRHER] SEC ERE 15¢6-1(a) THZARTE » BT "XEIH
TR T+2 B, Z&HIMERE -
« SECTEME LMF BRI » IRRTZEFTRESTH » NER /BB REFFT
MBS HEEEIT O REMH  TAEIRZET =287 - ©

(F@:€8 201549 A 29 H Thomas Murray )
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BE - REHERER

XBEmiIERSRE T
HEFERRAEERREERE
EEERHEZEFRSER

N
ﬁ
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ZEERIAERSEZEE (Commodity Futures Trading Commission, FTC ) &4

R EWE (RELSRIREZEE 2 [Korean Financial Services Commission] &2

\

=~

B4Rl 2 E /S [Korean Financial Supervisory Service]) ' 252 2015 £ 9 A 25 H

REREELEEUBEEETASER T (memorandum of understanding, MoU ) °
Z MoU ETEZEMBEl TEMERILENIIN » NREEBIEEEHKE -
R MoUKTE @ B8 NIMEAIER - 28%F MoU v TERBAEBAN S —AE

- HMABREBFAR ERRAEMEEEBIEEREE;

- AREHBRGEERBECMBNEENBEENEATE SN EPEHEE
AR - 2IMANERNNAIEEER  mSARBBITESERNE 5 BIRAFEEER
BERERESR RENBRARTEALHATE  NEERAEERBIER - 2F
RIE N BERN - MBER - EEEENRAALEE KRG BETES)

- BIEAEWERE FEGTE

- HPEISEERBERCHATE  fIRSEERBECERTH -

tEoh » 1R MOURTE » %58 MoU w BlZ B & @ Al ERIBRE R EN » DR E

ETLEREMBEEREOEREER  TNAETIRZHE - % MoU XX 2015 4 9
B 25 HEM - ©

(#5525 201549 B 30 H Thomas Murray )
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International Headline

75 552 5 BB
[E77

RHEM
S USIR (A MIFID 1l ER3RERFE

== 53 5P (Deutsche Borse ) #£ 8 2015 £ 9 A 29 HiEEd REGIS-TR (B

MAER

ERETE) afF BEEFPETERITAEMSZERI (MIFID 1) Zi8E - &

TSR HE N HI IR AR -

RZBRHRE > EPAZEEAEANETEHREBIREIEEER  FIURATREZ
RZEHERRZEH - HFEVWEFERA TERERRES , (authorised reporting
mechanism, ARM) BIRZIERHE KR ° REGIS-TR K HFHE ARM &%
iRt ARM BRI T REERZFT 5

™% (OTC) RZHBHMMRB - NEBARLEEBRECRZ ' &L
ARBRERERE WES'EREAm AN, (approved publication
arrangement, APA ) BIFFAT - BEERZFTHFEEEMERASIE APA R
B BRBELE  BRAEBLBRECER BFRRZXZEMN  FEBR
BERZ P ERARES M EREZRIEREZH - ©

(f5:28 20154 9 A 29 H Thomas Murray )
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5 19 [Eon K&
= (RAHEET ncon) TERALE

R EpT o3 DR

© “rnEERESHEN

T2 K Hh [& & R 4 4% (Asia-Pacific Central Securities Depository Group, & 7
ACG) RIS ARt [ &k IR B A PT AR B RS ME SR RABABL » BAZIN 1997 5> £
BREREEGERBZEMRI AL EAIF - BE2015F 10 A HHKRE 23 EH
et I3 [ESERAEEMIBLEL - ACG B IR E &3 (Exchange of Information )
HriEZEF (New Business Initiative) ~ BJE 1T (Technical) ~ /%42 (Legal) X E 2 Ed18
[R&¥E (Risk and Recovery Management, RRM) & (B T {E/\4H » SRR S EE
TR ITELL R A Z " -

ACG BRI LUK BFEITHES  BREBRETNGEEREXLREAT ISR
BRETEBREEIN THHASEFEEERERMEAHRG  ETKRIFHE
BE3M - W38 & B K& (General Meeting) ~ 1= [ & 3 & 3 (Senior Management
Meeting, SMM) & T {E/NAD 4 €% (Task Force Meeting) ST & °

SRACGZE  AATREMSEE R LAt h @ THENE WESACGE

J3#8us (www.acgesd.org ) -2 2 & BL#ERE - IESh - AHL 2004 F AN IHEHF 5 8 JE ACG
F& (ACG8) » EXHFY » 2014 RPN 12015 F 11 H3AE6 HEWSE 19
JEHFE (ACG19) °

ACG19 F=#in

ACGHEZRMNBMERABEFNEEEE  RACCHBERE EEHERER
MYSHEAFERERE RYTHARECEXBHEOINZREBIHESKR B
HER B RBNAENERRZ - SEERREGEMEM2015FE+ETRE

EREEFTERT
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K ERERFE (ACG19) » BERMAILIRERATF BHEEELTEEBNEFA
R BREMBNREEE  BESHEERNES RN EESEITESBEIAR

Gh BEREMEHEGAEHASREBEASECN OEBLHEEE—H  AlEEER
7 FELUEEZE XS T - NEFSEEGEEIRE - BA 8 - g BNE - BE
HriB -~ EDfe ~ i F 25 (B iE KB B[ » 5H 39 RFBEHSEPREMGE N EEBAHE
MEfREERAKES  HFRNEAESEERRE S  PRIBIT MEH - BFHBE -2
EBRSRXZA BERO - BIRTET7 EHIERREERES  BEABEI9OA &
FEJE ACG F- & B BB IRIN — /& °

BAER—ENE  RREGAAR R EERATNESRIR R XEHE
ERENFFEH FEHZE ACG19 |EZ4us (www.acg19.com ) @ IiR{LE S A BEE&EHER
mhE A= (ACER) FIREBM MG R G HMEB wifi 2B RE - (FHEGABSNEHH
FERSRE Mt Y Al G A A B RSP &M - WERNEZEDIIRRBER  TESH
HEAEHZEBFREMERR  BEEMEISRA -

o EEENGRETET  AAAFIB L ERSREEFERMEMRES
ABMIE - INFIE « BHRPHFE - EBES ASEUL - AR - WIBIX=E S IEAZAR
RFISERBANEREEMEREIM S REIHFRE  BHSABESEE
WANEBEE GEBRETES —EEESEH  REURZ BB EnRE
HTERENZEEFERREPEAMER R NEESrBEB R 2187
B - BRI R A SHERMAMKIRANIE B - @RIKEEE)  BHEES
HIBWED 23K » B TIRRZ R »

ACGIOFEXTHEEFE
roMhIEE R RENHEREFR ZHE BT |
ERNINFIZHEE RN BERREIBERZREN » NMERS| T KREMIMNH
B HEATEBAKRBEAREREHENE R EEBRERINENREMEEEES
AR ES - REREATSENRELTREANESEKS  ZLTDNHmEaRERE
VENBEREZEC PKEEEZM | (High Growth Potential in Asia : Opportunities and

EREEMERT
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Challenges for Asia-Pacific CSDs)/EA ACG19 K2 F & -

HBEEREEDEMISERZENAE - TARERINALL—ER » ARSI
B RHESHEFSBNIRET @ BIEMSZRRERE  RESMATR - BAHEK
EARBRE  ERASEREEPTFIHGRINVESIEE - X HgASHRAETE
ETRRZMN AEBRERKSESRNRNDNEREXERREEEEZATMERELE
& WERELEFENEEEREMS - i HEE RSN - SRIEEN
FIEBERNEAERERSE - MRERFFERLE  BResEREFHEERmmImEsE
BRNIEREPRE - SRNEF AT LEE AR S BHE R T BIEVE R E &N  BUS H15# -
ERNNEECREBEHETPERNELINBAMNEREN  XEVEEFTEHREHR
1t IREREFEE—TNOTEREARE 7 EFNRZRER B o ERBIRAMN
FIL EREFEEA DS BAERBERER SN ERNE L DEER
THEBMERAEEEE  HeeBE - W CSDEXMS » REELRENRHES
SHEE B BSIRPTH RIS - AEZESRAIERFES  NAEERF 2RI
HAETHARTS - L REBKFHFIMEE - ITEREEIEF  FiTEEescEg -
— EREMNREENG

(—) Bl EEEHDREBEFRTREESR

ACG19FRBEEN —MrHEEEPREGEN ] REEEREG  BUIHGAB
REEZNAEFS > URNOFDNNKERTZR  —B2—BH2IREE &
BEERMLQBERE @it E—EFSFAIL " imisslRENHEREE 2
B RHTE FREERAKERERHEEENSRK  SREXETIEEDAPKER
FTRENER  LARENARBEIERERSED - TESRITHASERERIL
B A1E  NERBEMNE  RIEEEENBERERE  LUIABERSINRE R 8
BN E BTSRRI (Fintech) BAF NEZBR R - BB "ERAIF - Bl
EWR A REENAE -

(Z) BBEED © ACG £/F Mr. Muhammad Hanif
ACG EJ& Mr. Muhammad Hanif —FRi5RGE AR AT H ACG19 55/ 0z AR I Bl Bz

ZHE 0 &E 20059 3 BRIRH ACGAuLE 2 L2 NRE A H - BIEHACGHK 1997

SREEMERT
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£ 19 BERAEEREBFS (ACG19) EFLE

FRIUFE13ESEXE  BRIEAKE 23 ERAR KA @ EL 33 EEEMBEN
AN BRDAMEKSERREXEIREBE - ACGARRKEEAZLITILRE » BN ELHES
ZEE  RMERFEREMBBR oM RBE A MBIE MR 2 #E - RRE
MBHR B AN RCERER LFERBEEL -
(Z) RNEHEF - eHEEEEREEEHTRIER
ACGI9 AR/ EEEEEE SR W RETNHESINRASENRERNERH
BIXIZRATHTCEGREAMSEMEES cREBIETS BN ME - EBE R
EOBRRBLUEITESME - T SRUEIRBESRBNEEM M - MELBR
HIER#EE - HEFZMBER RS - REERGEMEENEERENS
Bt~ BEME REBEMERRIERBES © LI BEZWIEHERNER 2T
FITEBRERBFOKREATHEEN—REE  @ESMN 2015F9 AKIISRIR
BAZE  HEINES AR R RFRE R MR - FTEHA - TR E/IERE
TBABBEEAECRENANG S BHEXRREASHBERED - & 8
ZHEREDMSHIEG AS  SNERENEATSEENRHE - BAREEED
LUERREER - BB B AL TEML IR « EREFNEASEE » LEREAREKHN
HFREPBL - BiEAMSBEREE
— - BEESE
(—) EEKEARERE HEHEBIRER (Global Economic Trends and
Outlook: Challenges and Policy Developments) : BAE{EZB R E AR
ACG 19 FRIBFE MR ERRREL ' 2K BB LERE - hBHBRERE
(Global Economic Trends and Outlook: Challenges and Policy Developments) | 7 -
BXREEED  HHDNMISKBRRETHERFE O - RARBFEERBERE
IR - DT ARBEREPTEERAIPRE - MK EAE B PRE » W IR BT R
FIEREERBBER AL - RIBFEIBREBESA S (International Monetary Fund,
IMF) 2015 4 10 A World Economic Outlook EX}Z87~ » 2015 F BB EREERK KX
R 3.1% BREFE TR 0.3 EE DL - BLUBERBERIE » NEXAIZ 2015 BN
2014 FF » B 1.8% LFAE 2.0% @ BB ZEFAIFTEREEBER ~ EHE ~ MEBUR

SREEMERT EREEMERT
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MBEFEARAR - MERBFHLOEREHRERYRERTE » PREKEFAE (2015 £8K
BARZEH 7.3% TREE 6.8%) « GAEERRFRR  #ENRBENRR &K
BRZEH 4.6% NEE 4.0% @ BIjIE 2015 FEEEM S HRE 6.5% < BHEX -
TR EAE - Bt A REMNKEBIREFRT - RAXRIEN » BB EFERPCER
ME @ RIS R ~ ETERSBIERE IR E EMSE AR L ES ~ HEEIFLH
HE -~ IRHE EBM 2 ERBR ARG INERE IR 45 BBURE S BUR &
MERBRBECE @ HeeRERB A RBERTITA 2 BB -

SREAFEEG AENBEEE DI BETEIZ KR RF & GDP L REEH S
GDP thZZFF T - 2016 FFE{H 2 Bl % 0.9% K 35% » 55 TE 1k 2016 FE B U 8
2015 G380 9.1% » BARKEEELBUNET « AR IERE - BEBUTIIR - B
REFHE DAEE Y » BXEMEREERE (World Economic Forum, WEF)

Z2ERERTERMBRAT (Fitch Ratings) SEIREZRKIEC 5 E » /8EIFT LA
& —Fr7s e
B 1: EEEHEFHRERBETSE
The Global Competitiveness Report 2015-2016

Rankings of Taiwan in 2014-15

World Economics Forum 2012 2013 2014 2015 comparison
Indicator 13 12 14 15 -1
Basic requirements 17 16 14 14 (1]
Institutions 26 26 27 27 0
Infrastructure 17 14 11 12 -1
Macroeconomic environment 28 32 23 13 ) +10
Health and primary education 15 11 13 14 -1

Fitch Ratings Oct. 2015

Outlooks on Taiwan’s
Long-term Foreign-currency IDRs

| Outiook | Positive

A+

EREEFTERT
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%19 BRAMREREBES (ACG19) FHALE

SRR &#%5141 2013 F7% B BAELE/S E Mr. Robert Shiller #52 £ RUAIFTE

o FEHESREFREZLL T SRAIE ) KRHS BRI R - Mk TREISRRIH,

KRG EREHE - RARBBFABTEAREIBERE - BAXKESMERNMEE 218
SRIBIFTINLIARR - 5 S B RIS Bank 3.0 5 8|EI/RRERIE

(=) TEMEARTISRRESZE (The Potential and Opportunity for the

Development of Capital Markets in Asia) : Clearstream # 17 &

Mr. Jeffrey Tessler
Mr. Jeffrey Tessler & 4t it & N m 5 B¢ 8 (Capital Markets Union, CMU) »

TARGET2-Securities XEUMIRITEBBREBMNITARIEE R RALEL  SLBD
BRI ESL —TCRECTE
1. BRI H R (Capital Market Union)
BONBRETEGEE 75% FEBIRITRENR * 25% BBEATHEE » Rz
LERBIEF R R - AR & BUM B A5 51 0 MR EON SR TS 2 BRIENE
TRBER/REATSHABEERE  HeBBE R E—TRIMKCEE RN
FARR o MEMB LN BEERZ AR « RICERRZ N - BEhHERESSF
B @ LRERMNERTIGRERER
2.TARGET2-Securities
T BUNAZEI R 452 1B R E RTGS(Real-time gross settlement) 2438 E{EZ
TARGET2-Securities NMeEBUNBEBR 5 ERAKS| 7] > INARFER MBS
M it RSN A AR E -
3. BUMIIT B BUR
F—EEEZZEZRONRI TR ZBEREBERAKRBLEE R B &
BENRBNEMEBICEFRBUR < # Clearstream AEEXR » HRAFENE
ERRBRCEHE  FRRENRUIUBZEAR ~ BIRE R R 2 A F R ERE I -
2017 ERBEBUF R A EREEBITRAEZRE - ELASHEENS
RMERZBEREER  WIEHREARBREEENS @ SHAERR M2
S8  BAIAREERNNAINE SRERZ R - P EED A A RIEH

A\

SREEMERT
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SRR E SEROR » ZREIE RS o

Mr. Jeffrey Tessler EREEE S0 ERERBONNAIEFRMNERTIHZHEE

‘BN LHRECSDHIAE -

1. ARBRB B2
FREY (& & Clearstream S50 A5 » ARBEIREES| T AU &
BEANCHEB  BHEEEREDO - MER - FIENEESHE R RD
BXET - AXNGH PEEBATARBEEINRZS e EEENE
B FEARBEEREY - Clearstream —H X FFARBBEBYLEE » EA
RIERINEERGIFRIGRAR - MR —ETB R - oh - SRIERR BT
BETHNARBZHEEEEEARTE  Clearstream A2 2014 FFR1E =/
REGEMSIF  BAEREEME—REEFFPNBERRERE (ICSDs)
EREERASIIA - BEEESTISET BH5ER (direct link) @ BIRZIFA
R+ Ere m M E B1E (Formosa Bond) (U B 825K o

2. ERMEE
Clearstream R 2009 F/EF ML AR L M & B0 BRIETAZBER R
A BEED - BTN EBRERES  THEE S RTINS
(Singapore Exchange, SGX) &ERUERMEEHE ' RERIKH NS RHE
ERAZER - RENSMISERABIENERBETERR S LA NS
BRIERBARZIEN - RKEDWERBAZERF K UAZERITH M
EEHBNRELERRERE (CSD) i » At IRZ M CSDEERBERT
HEZY Bz SFBRBIENT  KAIREERBE - BRAIAME  #BR
mAAZEZEJTH - Clearstream 2t TR IER M EE R - BELRAE=7
B h%  BEEEATISCES  HERBERAEMEZ - Mr. Jeffrey
Tessler £ a2 CSD RIER BN 2 B LR A ABEANERRLE
FHEIR G LARAERBERSEEABMNSE  HCSDABENERET
Ml WAZARRBONEE T M TISEEE BRI B 1E o

3. BfEH M

SREEMERT
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£ 19 BERAEEREBFS (ACG19) EFLE

BUMBIEE R » 40 TARGET2-Securities ~ CMU K B 91 T AV B SR ¥ To il & A h
BIVE—ERECEE  BNE—T ES 62 TARGET2-Securities f1CMU
SRS A NS R SRMERIERR RS  BeBNhiERE
W DUBMIERITREAMES B LT - T BUNBERE NN 2 E
A > N BUF B 2 BB BRR NS BN E S - ELBB ARG INY
Clearstream fE/% ICSD /Bl EE RB WS - DIRELT )N EH CSD &1F
AT o N FH CSD ATIERAEEREHESHBEEREERSZE
7% » B4 Clearstream & H1 37 EFEEL s (neutral infrastructure) 61 R—EE
BITRBMASER - ZRBHBRERSRBIG I REEEREL S INAgE
EXBRARE #MBEERRITEHERAE - FERGEESH  BEMHE
88 (Liquidity Alliance) % CSD A {EZ s £ & °
&% Mr. Jeffrey Tessler g Hiolm— BB R RBNEMERS| N ™i5 - 185
S ACG 197 CSD BHHEAZTIHZRMITA » OB EEMERTIZNRE  EHN
BRI EEMNRIZBERERIT Y RIFCERE -
(Z) FiPREFEKEEMEBINEZREME — "Are You Ready for the
Digital Re-mastering of Your Industry? ; : E8&E/} 5] (Gartner Inc.)
25 %2 Mr. Christophe Uzureau
Gartnerix E B R FEER: MRMPAIEMNEEMAIF S ?, > #& Mr. Christophe
UzureauZ iR ZHRFERRBECHEEAF  BURENERA IEEH  IEHFE
B S RAIET - EERAIFTECENTENRERM - B At AR 2 D - A2
HE  BHMARFERZIINEE BN ERZSAKENERELENRS » #
FEAAERE  BAAZIEMN  EARSEBEZR  HEAAAERE - RALLMr.
Christophe Uzureau 251 L AIFTHIR RIS 5 MBAHAT - £A Fintech #4l7 » EE&A
RINEERN  RIMBENAAA—BEBRIFENZSRIKE  BEE_HE2MNE
3 o

EREEMERT
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Are You Really Innovating? 4k Fs
Fintech Startups
4+ - Programmable Business Models
Zone of
Siloed
Comfort \‘* Zone of | Wish
we were here but
Zone of I am Comfortable
Sources of

Excuses

N

Low Average High

M ¥ 152 1 B & 26 (Fragmentation) » FTRIARN TR —2EASER
FIEER  REZRAEFTERBERmEE P ARZFER - BIINAEE BN S 72 H5
(digital ID » I NEIREENLID) w B FINEINHZL  FLEE R 2B ARBER » &
HEEEEREANBLEEMEZREB T - £120 Algorithmia /2 8] DURES SR T
(recognize faces) YA B IDEETHS » HAFEFHEAK  AEF O HEERKS
Ko PERTRIKAEE

Gartner /AR HRIEHAENE ~ FE ~ 526 ~ B~ REFOEMR  BEREEEC
B ENRREEC REETHESRAS  GRETANEEEEBRL TILEREVE
N BRI EN S IR B & 2 (Self-service for investment advice) thX H 1 > i85
SRIMBREHEEE  SEYAERE - %AEJEEWIZZPE%EEZEE(Programmable
Business Model) X e [E#2 52 (blockchain) £ 1l5 s - JTREENIS S -

TR 4R4TAI¥ 5  Mr. Christophe Uzureau 3= Silicon Valley Bank &
f8E Fidor Bank &Il » 5tAAEMZIRTTIEFAIE RS MIEITXE - REmMZRIRITIREH
KERZZTHAFAR  AHELEQARARUTZEZR  BREERITHFEFEERD
om0 ReeRki R B IEE KB RCARTS o Silicon Valley Bank R ZEHEFE
RIBHLAERIARTS © Fidor Bank B 24 B SR AR R EREXN/ M (Application

Disinbution/Frequency of Innovations

v

EREEFTERT
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£ 19 BERAEEREBFS (ACG19) EFLE

Programming Interface » API)E4  BRIGEAAFAN GRS BRFEVECEE
AOSRIT IR -

HEMBEBERS  FARARHEREE  WERUARNESR L THREANEEE -
FARFERIE BEEFAERE AL ENIBMARZERAIERITHIA
MEBZRE FIRBKRE B HENSRSRIAIN FESKERA RS ENIF
AR R 2 38 e W& S RIRHR AT AR BN (D22 BT UL

= BIREx: BEHIEZERBEEEE (Developing Trends in
and Responses to Cross-Border Transactions in Asian Market)

HwEA -

1. SEEZTRZPTMANEARETE

. PEFESE R AR AR B EERKE

. BERZFTEREI# Mr. Chu King Chi

. FTINEAZ B P& ZREI# Mr. Lum Yong Teng
5. SRS REEMMEHEELKE

B ET—FRRHEEE S PIMAERLIE L Globalization: Turning the
Shared Market into Sharing Markets | &2 3 KGR @ IBHEDIEIBR T @ ER%
JERFTHEERZRGERERZHRELREAN  EATHHEREHTNEFET © FHY
TRERNKESIELREAN  UFE T ERXZMESFRER - EREERNAFEHTER
BARNEH SEESFIZAMAEGN 82 TERLZTENSRER  BREETFs
SNESTER S - HECA XM  TENARDEEEEER, - IZARDEIEERFT
EEBPEMASER  RERFER @ BTI5RE - EXESERRRSE - AIRKIIE
B i’\%?ﬁff EHRBEREERS « ERRX DG SRR ENSREESEE -

FR R 55 CABNRIB N ERRIBEE BRI ZFTE RS Mr. Chu King Chifl
LB E&@JH#L FRAEEAERESHINBEREFTRNEGS © B2 KA E R
EE5E LEKRM -~ EBARBBRL - EBNABEEERPORPREARTIZRK
FBmBEERE - BTN D BI#EIT Y B HKSCC # H SPSA (Special Segregated

A 0N
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Account Model) » FEIZEEERBESEEAZBEBBRETBMERINERR
#l » LERZPAZIRNESNENSEESREER - IR AZE - BIEAR
ERAIZE  RBTERTIESESHGE— TR IME - I BEERZHRT
EEBBER L BRI TSR LB G EEE - ERZEEAA S RE
MNEBEE  PINEREFREBAAREBEETLES  HRENA "R T EBRT
%, DIAERB2IRAVBEG S -

B0 A2 5 B &R 8142 Mr. Lum Yong Teng B LA EFEE B ( The Association
of Southeast Asian Nations, ASEAN) 2 & ET A » L " Promoting Cross-Border
Capital Flow -The ASEAN Approach | A& @ i EiEhis e BREBD AR E - EZRN
BEHESME A A/MIZHRIENTIERZE  IBARZENERE - FEUERFRAH
BEMURBEARERBRESFE  MASEANEETSEAHS I @ g™
BB R RerE|BEREEANKERIE BEEMSZERER - ANEBLARE
BHEL AEECBREL EEALEEMSEEEAREABEEEESFEHR
EMERIGINRENE ~ BEAR » ZHRRIIRSREAESREW SR F 4N ©

SEEREEFTMMERELIEL] T Cross-Border Services in TDCC | A& A=
SEEATZANBEREMSRREBE CHERH - MEKERTRESEHIMEET
BRIIMNERASERDFEREMERRER S EEAHTSRELT2RERR
2282  SEEREEMOIFAIEL "HINECENEREFEWRN TS, "B
STP e-Voting IR% , & " 2RERER 1 FHEERBRABLL—BE > BE—EER
E W JmER R TEANIINIZ2EE R EEGRBE RN ERIRMSNEE
RITEA#IMEE RN ERAZETHNRE - RN R0 E BB =R
il FEEAEERESEE -

MBS EREBEAXRBBHEITHEERARTE (The

Application of Big Data and Mobile Devices on CSD Services)
FHA : SWIFTZEX[&{5 Mr. Alexandre Kech

EAEX A ¢ B2k 7 01 &£ {R /A B (Bursa Malaysia Depository Sdn Bhd, BMD) %

% & Mr. Chua Kong Khai . B2 & 7 38 & {x /2 7] (Central Depository

=

i
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£ 19 BERAEEREBFS (ACG19) EFLE

Company of Pakistan Limited, CDCPL) &&fl& Mr. Syed Asif Shah .
EESEPRERIS/A R (Central Depository Services (India) Limited,
CDSL) &l & Mr. Joydeep Dutta . {FEA%E{R/A &) (Central Securities
Depository of Iran, CSDI) &)53{T &2 Dr. Hossein Mohammadi .
ENEZR/A 7] (National Securities Depository Limited, NSDL) &x%
%2 = Mr. Rajesh Rasik Doshi

TERBBERAARBEBRTEHEERARE . EXGELERTARBEE RN #
BA& R/A ) Dr. Hossein Mohammadi$z H K& & — & T$E R i, (Data is the
new oil) * W REIFRMZA BRI NETONMEER ) SRARERATMr.
Chua Kong Khai BIF5 b ABURTFBI E 8247 (big analysis) @ EMAIEEE# S (big
opportunity) * (PRESINAALUREHE ] - BARASHEKANBEPTEEBITARE
FEEBETERERECIER  FASRARBANABEERANRTSEZENETR
ARBLFEBESE  BITAREARBER DT RBETEZENEARR - XK
PHEREER/AE] 2014 G # 2 Bursa MarketPlace RIIZ(HIE EAE S MR ZEMNE
#FE - BEAMBERATBADIRAE TR (eStatement) » SRR SN2 HLENEF
BEMNENAEMISEZMS  DIBRNENRZNEFFREHN  EERARE
RETERBANEERBIFTERICAREABZRASMENR 3K  RUBMRM T
o ZRERAHEEITERE TNER - 2= TIERITHRE

1. BEHIEERAT - eAlerts: IRHLEIREMNAVIZEE « RFEMNMEEENEE o8

- ZRBEREIERE R EERFRE - BRIFHIEA40EZ1eAlerts S -
2. IEE{R/AT] (NSDL)-SMS(Short Message Services) alert: EIR & AVIZEE
BAMmEK (MREEN  REEM)  &E80%AISMSAERLUE 107 EZ

3. IEEPRREMRBAR (CDSL)

(1) SMART: iR & AVICES

(2) TRUST: IR B A R HBEHEIRR S o

(3) Myeasi App: IR 5B B E » BIRR 7 ~ RIFE - WIRERY NETHAE -
(4) eVoting App: IRt E NETTEFIRE -

EREEMERT
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T~ EEEXE Il - CPMI-IOSCO & RimhinE sy e 0| B KT (EEETT

T8# (Assessment and Implementation of CPMI-IOSCO PFMis)

FEA 1 BASER/AF (Japan Securities Depository Center, Inc., JASDEC)
B2 Mr. Jun Sugie

% A 1 BB R ZPT (Hong Kong Exchanges and Clearing Limited) & &g 42

Ms. Catharine Wong . ElJJEEfR/AF] (Indonesian Central Securities

Depository, KSE| ) #24£38 Mrs. Margeret Tang . Z=E%£&/A 7 ( Thailand

Securities Depository ) &% gl4#2 Ms. Pataravasee Suvarnsorn

& gl ™ 5 & W KL e 2 A (Principles for Financial Market Infrastructure,
PFMI) - A CPSS*£210SCO /4 2012 4F 4 A [R5 70,2 BIFFEH - £ RITHIHERR
MBIl 2 & IR B 2L 8 BT {4 7574 (Principles for financial market infrastructures:
disclosure framework and assessment methodology) %% & =+ HJ {# CPSS 2
IOSCO 11 2012F 12 At H S MIZERZMERRESEMcMARE  BES
AMMBEERR M ENBE  DIAS/MIERRENE T EHEEEPFMIZER] 25T
5730
ke —BRIA A ERF AMr. Jun Sugie 5| 5 Mt BRI IHE M LT 24 T8 2R
( Principles for Financial Market Infrastructure, PFMI) » W03 HASE R AR EE
RIS ER R ER 2 STAEIREAERE - BT
1. AERIE (5 21820 ) - /A AREEXER]  #3E Nominating Committee
WE & AREZRE W 2 E ¥ E X (business supervision) & /E 2 #1T
(execution of operations) I&E - LURFH/ARAEEINAE

2.8bERE®RE (52345 1718%H]) " auxﬂ&E(CRO)&ﬂ 2B S AR
F§ (Risk Management Department) » 732 2l /& RELORE  BREE
AR » KRR FFEMZE _HIEP/OZ AT |€E

3. BERRMER (54~ 17IEER) © A ERARIC EABER (Basic Policy
on Response to System Failure) * IR ZEEERNZINELIFEEZERIE » LU
BAEAFERER ~ EHERSE

EREEFTERT

20
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BETREEFBRZFHAT Ms. Catharine Wong 37 B Bl 5 E i 8 fe A5 1E 18 PFMI
Z E B MM 8 H: T Complying with PFMI is more than fulfilling regulatory
requirements. It is an important initiative endure competitive and operate as a
world-class Clearing Houses. | ' I3 EEHERXZATEESHISERRBER 5T
EICL Sl
1. REEERRERE  HEARXZHFERTGCS ZRAFR BRSPS @ LHRRIS
HFREBBHEERRIERT  BERXZZEREEBEFEREEEE D
M1 WEL HKMA ~ HKICL &#i# 5t FSAP 723 (Financial Sector Assessment
Program Recommendation)® #4751 °
2.2015F £ 2018 FF E # FF BB & CPMI-IOSCO Level 2 Assessment ~ FSB
Country Peer Review A2 IMF-World Bank FSAP review * ##I2HEE/EZ£ -
EJe&ER/AT Mrs. Margeret Tang#5 it » &IEESE 9IEEA| - BHEFEZT » H]
[eB5mE 2016 F L ¥ FEFZBAEZRRETLAERZZHNERE  HENEERA
AT E 2016 F 12 HEER M 108 20022 HEEFRECMSKI  LUBES 2218
Bl - BRVFRIE P BB 2E - ZRESEAR/A T Ms. Pataravasee Suvarnsorn BIR7R @ &
B 3IEEL - AREELEE REERARKEEERABILIRREFKEEF I
HEE 11 IBER - EPREBIB RS > HE B PO (same day buying-in) #5l) -
DIt R R EMER X -

@ ACGI19 EE{THE S

— LB EEEEHRE
(—) BIZ]|I )\ (Exchange of Information Task Force)
BB T E/NED S E 8K TBusiness outline and latest projects of
each organization | &5 kR ERNES ZERBIL AT HXBRESNGTE > AIH
MARTHI4RE  14FIEE -
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I ACG B BRI RBREE—%
-
B 3
R OES HONgE - B
PFIZE  (2) (RP 42 3 ERAD - RE
(3) 45 & | PR SHFIERETE 2 BE IR
B (4) SRR e 4 HEBA
g
(5) E ARERTE 2 EHE - BEHEHBE
(6) BT NEEARAL RIS 1 HE
gz (NEBTRE O N
25t
(8) B NEARALARTS 3 EIE - BEEHE  EH
(9) BB NBERIRIE 3 EIE - EXkFE
(10) A RZL 5 o A EIE S
FEA ~ =
(1) BIEEs 5 Bk = DHHHE
i
yae (12) ESFE# 2 HE- =R
(13) Hre RS | THiSiERIRRIE 4 HE - B 2E
(14) Hfth: AREERE  BANE  , o =
R 2 « CEEHE
L e -
B 43
EREEFERT

22



£ 19 BERAEEREBFS (ACG19) EFLE

R HEMR G THENEEERE- B AEFRRE AT (Japan Securities
Depository Center, Inc., JASDEC) &3k L #E N AFEHA/AR E JASDEC £ [F
FAE¢ 2 ACG B #HTIHAE -Member Profile ° I AH S L ERERITNEREEH A
MeHE4EHE ~ BIS REREY ~ XFIEHA ~ kP32 - REARFPER - BEAEES R
ELEE - BobBRIE ~ EAthfRIE « CCP/ CSD &4 - RBEXREAHPAREZF 13@EBZ
BRE  AEREABRNETSEESEMCERANELE  REERBI AIEEE
TTHEEERE -

(Z) #HIEXEFFLT/E/)\#H (New Business Initiative Task Force)

MRREF LM NEHERETHAERE-BEH%E R A (Korea Securities
Depository, KSD) &5 N AFEBR T BB ERP BT EHEHBHTEZAT"
ACG Cross-Training Seminar) i 2 S ERSBEESRBIREREZEFR  AQ
AN ZIS R ASE ERMEAATESHEEAMR - KSD I sHHMESIRE/ R
(Asia Fund Standardization Forum, AFSF) 2 ##3E [E 2B R AIBE/E 2 (7] °

te4h - EfthEie A BN EZTERE LIENERKRRZER B TNFIIEE -

1. BB B 5 E S EE R 155 (Regulation on Improving Securities Settlement in
the European Union and on Central Securities Depositories, CSDR) RJ B2
FRBEREBERTE  BFE—FHE-

2 HHBRGERBERNERE R  BIERKENNEE - EEBEFREET

232
Al ©

3. REMARZEMB cMIZHFEFRE2E -
(=) K#l§ T4\ (Technical Task Force)

s TR/ BB EMHE - ENEE/R/A 7] (National Securities Depository Limited,
NSDL ) 283 " CSDs/CCPs A Z 2B ERRE . MEHREHER  XhEEFH64%
BHEHPERE  36% BFE=EHE  BACGEEHNRERKEERZRENSIEH
F RSN EZRERECRBEMRTTER

A RABERBIEL "TACCEER L XITEIRE,, MERAE » HAKXERA
7l (Japan Securities Depository Center, Inc., JASDEC ) KEIELE{R/AF] (National
Securities Depository Limited, NSDL) &{FETE S/ #E » WA NSDLR 24

b3
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ERBREATER - BRETE T EREREARFPNERER  HARUEEER
EWGR ERTEMERY - BRUTER :

1. ETVEIE © 100% REABIRARES - 66% IRHE1TENLARTS o

2. X Z81T * 50% IR AL ARTS © 50% IREATEMEARFS

3.1RFFIN - FMAEEARTE -

T GEMBEN R TIRRIETFAR R ERTHREARAIRSRE - BB

MEBFHREEIRE -
(M) ;&I {E/)\4B (Legal Task Force)

EETENEBEKE - PEESEZAEE QT (China Securities Depository

& Clearing Corp., CSDC) #t¥itff5t =@ " EARBAEZEE R T SRTIEZER DI
EREBEREEITSER  (The application and observance of PFMI in respective
jurisdictions ) SRR BEELZ IS » LS BEELIABANT o
1.E1TEPREHEBENR : st HAREE RE17TEPEBBHETIRH
CSDC s FARIEI 75 AR B R » WS EE CDSL ~ 783 CSDI ~ EI/E
NSDL K VSD FEERK @ A ZHTSRAMISERREAER (PFMI) 215
2 - ARt R % EEERER  ZBPRE AT ERERER  LIg
IBAERREERE) 0 RESMAZERRERT -

2. ACG19F 2 B ACGEERIBERARM T cHERE - RIIE/NE
DHEEZET  HCSDCHMAIBMATIER - WEHFEEREK  HATER
KHEAT PEMIBERZEITRIM ©

3. RAETE : HN 2016 FHI TR RABU L AL - WL RREERIEAEE
IR o

() ASEEHREEIET /) (Risk and Recovery Management Task Force)
R Y FRERIERE - 2INA KR —RIE NEES # (Asset Segregation) Z 22
ANNARAZMABENHNEE Y  BREERTE T /F/MVEBEME-CEIBE
{%/AA] ( Central Depository Company of Pakistan Limited, CDCPL) RAFE 9B E
10 AP AHHEHERFRBEXNRIRF2EFEEL  REABERERRSFHEEYNS

SREEMERT
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£ 19 BERAEEREBFS (ACG19) EFLE

EMIETRSNT  SRETAL IS RERCRABES  FHABESREE
FAERIE  ENSAEFNERREBNDT TR RTRER RN
HEE% .

- B BB E REEEIEEE (Senior Management Meeting. SMM)
$J=' FEaEEgRTIENMmLU T =IERE
(—) ACG [f{EBE & (Associate Membership)
RIBEBRACGCEETREME B BN & S RS 4 (ECSDA) K IEM K HER
Hh [ SR EIE AR5 (AMEDA) R B2 8 - ACGRIE R - BEHATIEER/AF (Central
Depository Company of Pakistan Limited, CDCPL ) fREZIf B2 EX RIS TRIE
RE ~ RZTEEFRDEE | K "DRMELSNe CSD MR  RARFHNESE
WHFE - WEZEBRL2MACCEGNFEHIINHRESE WEGEFLEKRERE
BgErMBEEREZERENRTFINEBEAS S0 EeAKRAERLATETHN
AR AIERERITAECERBHEEF -
(=) B—IBE:tE (Single Disclosure Project)
B-BEFERN2012F  TEBEWNEES2IRRE W E (Association of
Global Custodians, AGC) » CPSS-I0SCO disclosure framework & &sHE X
FFE BV CSDE—ENE ' IEACSDEBEPMRECERREML - BRIEER
ZONEEBBEZRM  HRERBSERFABTIINE - ACGH D H 8 EHNEZEH#
B0 -
(=) 2017 FHRERFBEESMHEE RS (Update on WFC2017)
2017 FHH AR ERWE (World Forum of CSDs, WFC) ¥ HHE & B R A F
( Central Depository Company of Pakistan Limited, CDCPL ) - & CEEE
/AA] ( China Securities Depository & Clearing Corp., CSDC) » &R ZFT ( HKEx)
NENEER/ATR] (National Securities Depository Limited, NSDL ) FUZR & £ 14 1 Bk
XMW BRIEE2017E M B14HE1THREABHRZRENSE  EPMER
R¥EZHBEBRAFNMEZZESE - 5 BB 2017 EACCHEEFE WFC &8 (WFC
SR —AR/RACCHER ) RE  KNPHFE—ZRREEHAEGEZEME -

EREEMERT
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CEEIENAEGEARGBFHEABRABIE KK FMACGEBEUE
28 REFBHACGHITEZEGMRERFTRKRBICHEEBH S0 - BB CPSS-
IOSCO PFMI #8EEHRELE » HRIZINA 25 REFREE DI WFCRuLigEE - EFE
BARAIF IR AMBERKENE  DEBEEBERE  SERERNERESE
RARERKRERITAHAECEHEAHEFHNANBEE - WS EIWRTRACG
Newsletter Bl AT BRI 381 T » BUDE ERAR -

ZERGEETRTER R T —EFSENEL-FPRAERAT (CSDI)RTT

££ Mr. Mohammadreza Mohseni F &85 ACG 2 EAFHMEREBEA2ME 202 A
mEREFRASFE (ACG20) @ WREBBOLRFCEBE R HESIAAL - &EH
RATRMBIRRLIE /B ERSMELE » BT=EEREEPTN ACG IEERMAIE
At FACCIEEMFERER  WAERES CSD RBAR  HEBFBHEGAE

RREE X RARAXRGEE TN TERH -

)

S
N B=&
=

,mm

@ AATEWHACGI9 ~ EBERET
HEEEACGI9ZBREHR » ANTMEEACCEZEMBENNDY) » B AEABEES
FHE BAEEEATGCEEERE @ BT :

—  WETEHERENEREIES ERRNER  BAEEEART
Zee R E

RAFBHCEGEHRIEZENRIEB U BRANEE - NI BERERIK
BRENR DT 2REBE BB LRERE - BB R % & (Global Economic Trends
and Outlook: Challenges and Policy Developments) | ABRXEEEHE - Mk
BEEENRTRVE LS CSDERZFDMERATHERRR  BEREBERS - K&
BRERBIE I (Fintechs) SEBEE - B EHBAEKS  HENEREE
RBS  TRETE2EEAMSREELSRIESE  AAREAHE  BEREEGAE
HFUEZE  WARRASZEEATSEBFTR

tE4h » ACG19 TNEE 2 = E B 5 R Z T KB HEACHE ~ Clearstream T Mr.

EREEFTERT
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Jeffrey Tessler » EBRE/AT] (Gartner Inc.) Hf3 =% Mr. Christophe Uzureau &1
RKERXRZH - EREFXAPDREXCRBEAREEBREERREN ' 5L ' XZMH2
BB RS RMNAERE,, « TRNERMIGRRERZE )« T RERES AR
REMs|BE/ERAN . FREDZREER  SIWmBEREBERERERIEE - &
ACG19BIRFFZ IR °
s AR TEMEREEIREMR "BIEhISzERBBEMEARE | SRE
ReBE - RIHEBARATBIERH

RATMBSRARKIRET " BRMiSREBAHERNE  HHRBRcHS @ f5Hs
ERNBREREMEIE36.43% ' GRXH5ELLER23.8% @ HEALIINESRERNA
D 4,8008%TT  BRREERAMIGBEIER ZEASIFBIUEEL - MRKEIWIELA
ARRFREDERB I  HEZEBIRRYS  BRZ T RS SaAaE
7B ACG BN BRI 7T M » NERB RIS & RENARNESRBNE - BB
ERENBIRRE THREARRBRAMNISRE - ESREFT  WAIHITERAT
INESENBHESBW A FEES, ~ "IEEESTP e-Voting fR7, B " 2IRRERZE L F
FEZBIBAAE -
= ACCIOHEEEABRERFERS ' BRILZER

REFGREHZIREPEH ~ BA ~ BE ~ FiEK ~ BELKEEHTESE 20 R{E LA
BZREEME « 30 L REFETREGENEHARBNSHEEIE LK B150 A
20 RERFEHEBIERABRRN—E  DMEREREFXREFRER—E KR
A BREKR 2EEEOE RRKEZHEXRAIR » BNZER o b KATARS
DFEBIBERAMMASRIE  SEFEREAFTE BERSRIREED - BIUE
BEEELRE  ZEBHSEXER  RESREG ABKTHEMIEE -
MM EZEHRANESE - BANARACEEEREA %K

HEARAXFELRHHEREER KR EE R T8 Clearstream & # H
Mr. Jeffrey Tessler i N EiEE " B EESKLIEIES | (Alternative Investment Fund
Managers Directive, AIFMD) fERI{ERZ/EThiHc 2% < BHIKE - ZIBOHRETRE

EREEMERT
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IITEEEARERTR TR ECSREEATE  BEXRERITRLEME  ER
BIRITHREETEMR - NEREBRITEAEREBRARER ' AIRBUNEREBEEL
XEEER  ZRMRXER  WARe LIMEF - ZOOERBHBBEREEERR
BEANEEZSD U2 EEEFRERS  ERSURKESESEEINEAATELR
R RIMEEE ENRE B BERNRMES « ARRTEEWE AT LIERBCE LI BB R
EZREEARN  BINFRERTEEERE/RRRERITNFIRE » LIRCBERES)
LtESh - Mr. Jeffrey Tessler il R RERE R AER B BENIBEZ N ER AR REE
B 5 BERR  RATRKREFBHRIEFHEEAFRER  Clearstream + 2 &£ E 0
ZHBFEFRE  WARHES - ABIIRNEMFREESFNEE

I Z2REEEERERRBLUITHEAA IR EMFESFIEEEN
FRARIRE1E# 2L

RATFETHACGIOME IR M M S HERRE AT ZRMESIE » ACG19
SRR EAHEGRBARELITHEEARAT - FRIED  RHNEEFRERBFAT
(Central Depository Services (India) Limited, CDSL)—1T/;X AH# T HEMr. P S
Reddy ZEFEARNT - AMBRAKIERBES 2= AR EMRE I ERHE
MR RE  W2HBRARARET8ECEERERYE  AORRARATHNGE
HEXNREREDSRABE LB BHARTRPEMESETZEBERKER -
HAITH R RZHFE2EBT SR ZHT - AMANERKCIER BT BB EEES
MSENBRLEESE  ZRITABSARETEMSRE  RATREETZSEZ
BERHRERE S ITRRER - ©KEEFTSE REARPEX - BEEF (KYC)
FAEISE o

®BE D 5THE B A% R /A A (Japan Securities Depository Center, Inc.,
JASDEC) 2 £ F [& Mr. Mr. Yoshinobu Takeuchi £2 B & Mr. Jun Sugie ~ H A&
%45 & /N 7] (Japan Securities Clearing Corporation, JSCC)# 17 2 % Mr. Makoto
Minoguchi 82 3 & Ms. Kay Lin ~ 5 2K i 22 & {R /A & (Bursa Malaysia Depository
Sdn Bhd, BMD) &%£& Mr. Chua Kong Khai ~ #TIN# % % Fr (Singapore Exchange,
SGX) ERAI#Mr. Yong Teng Lum E#EELEXRFEANQT AR zRMEERE
TRV - IR ARIRRETEIRMB R RIEESBIRAE T H  [EBHER® -

1§
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I\ AR FREPIEE ACG BiLiEZ BT » KIBRABIFEER

H 2004 £ ACG 8 F g R ZEH AN T & 5 #EEACGH U (http://www.acgesd.
org/ ) LUK - AR (b G EMMEIIMN « BAENBBERERIBEBAACGHREREARS
BZERE B CETRARE  BEEZUR S HEEFTHEREBEEEEER
HE  BNHIRESERE—BERE B E - TEZRMBBETE  WELRNEE
FEETHRREE  BIXGEMESE -

IlEORBR ACG X & Mr. Muhammad Hanif £ &€& — MR IS R AR R E
ACG U ARRRREI - RARNABIEACCI9mREERE - FEAGREN
RMTENADEERZIRERSEEE  RRAADEHAEEZEACCHRILAEGE
WBRBERBEMEITRBEEERY - KIBRFABRBRER - RERAAR TN RER
ACG b R A RISTNAE - WINREMH R FEHIG I EREEETENTR DR
TN EEREE T -

+ « KA B BRI E £1E % (L% (Asia Fund Standardization
Forum, AFSF) ZEZ#F  piIN#1E ACG ERIEMAE

RITEACC HERBREC ESEHFERIMMBELMNESBERZIFR R
1t > 2014 F ACG18 HEEEKIR/AF] (KSD) 1R H N #TE M TR/ SR TNESE
(L EZEH1E (Asia Fund Standardization Forum, AFSF) 2 (E5% ' AA TR
BB R ENSEE  BRINBANT 2 EZmIE - ik AFSF 3 EHE -

—FLIR - AT HRIZ2ELAFSF HBZE ~ TIFIEE ~ REECEE] - X458
ZmBEENEESREDNESERRZMmE - R DNESTHHEFIER LT
HEERFEE UV ONESRSER R RERL - mBREEE—REE(
TONEREE ) REAGE (RBEESRBEECEREE ) MAE  BEEESKER
R ~ B CEREEFRREE - HBRERREEEN N EREEITLLR DT -
i M E B BIEEIR S (Asia Cross-border Fund Report) » 175 ACG19 BS A 22
AIECILHAS » AFSF —REERXREMBHRGEECRE TREHLFAES » KA
HRANTH N BRI B LB EZERBESEBINCER
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O zuAcc1IBRIRREZRE
FEEERRE2HEACCIIERTFEREREL—KE  BadESZ  2ZREBMNT
(=) ACGERIILIK  FE—MEXBEEEREXSERICERTE Y

HEEXENEBREZETAEEREN HUBEAEFEEE: "TDNmE
SREBDEERESE DB , (High Growth Potential in Asia :
Opportunities and Challenges for Asia-Pacific CSDs) N & E 2% +F 2
% - AQBERBLRMNEATSZHENRE - RREEBEZEDNTSS
BRZEE  hRBIRXRD RSB R RBERAREE 28
Pl BRI TEML RS - RINERBEAS IS » FAERFRCSD
ZBREE -

(Z) ACG19 Bzt REUE N TR T ZE  RTrEXTIHEEBS
REBENEAEKERREREEIETNER - 8B {HBRERTEN
FEEL - R R M EENERER - RATNEEZYIR L —&EEE
B R EIFR BRI RER - AIEE IARBIE N RBE R iTEmIEE
BUR ' AERBIR i RE - THRER  BREER « E55]F. 2B
ENERSARERA  WESAATEERIE ENEREENLES
2 RIE » SUAIFRGTZ R BN - RS TIBLOERE  B#HEFPES
T RIHYARFS -

(=) ACG19M B - RAA T 2004 F M AMEERABF S (ACGS8)
IR — RS BORSBERLIENZEAREEZTE L %88
H—HBERREE SR ARNRERET W RERG <= EEHE
ERINN AT ERMNBENETR  DURSHBEETENHE A T ERICHE
71 S5 ABIEME LERICRSHEHERACGII TEFER R FRESEE
KREFNER  BR—FBEIHZEEMF  HEXE  EXREFTERCE LR
B RFBERELEBLUE - BAETREESER « MEBRAKE  KER
BIARARIE « U RIEKE  SEMEZINE - SR RKE L EIES
FEERKERBLEET B LERICNERRF R HE  KERZAFH
B EARE TEX B 20 ER 2RO - BEIRET
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£ 19 BERAEEREBFS (ACG19) EFLE

BRESBEEGAE—FES g EAGHAMBHEKEARER
ABREFNDEBETHEZNE It FBIIHACGI9BE - KATIRIL
BELACGEEMB e R EHE R T RILEEFARERREBBEE
HARKRBERBARAISEBEREETE - TIHACGT19 ZARELRE AR
NFIRISLY BB B R MO E BT B E o
RARFEHTEHACGT9 » FRARBCER G ERE M BIOREIBHE @ 10K
DHZEELRN  UAERARR Y ESEEAMSGRACZEN WAERERATEE
RAATHVER R L Ehae - BEEEMNZ  ZBUH—BEREBFEZRSE  WIHWBERRELRST
BEERBASEE M EANCES  AREENSMES ABRBTHEREFERA
MERREED  RIBRASEEAMGRNAANTACEERRERE - &RE  AXRFSE R
HERHE AZRTERFASHEEEEEESGNPARIEIT  MEHEB AKX
B 2EBSRGM BRESHO - HERZMCAEER - DNEIAMEEREE R
ZEEMSE > EACCGI9REZEFIAT @ BlmEs @ EHLBARERS WS
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1. BEZAEACG vH#5 ' F2HHEEEREEMEBN#E 2 ACG #ik www.acgesd.org ©
2. CPSS (Committee on Payment and Settlement Systems) 7 2014 4 6 B ¥ 42/ CPMI (Committee
on Payments and Market Infrastructures) °
3. SRIEXEETE (Financial Sector Assessment Program, FSAP) » (ZH BB & 1EE S (IMF) B 5
#8417 (World Bank ) 7* 1999 FHFEIS1FH#E) - B HERSRIPIBEHEI T -
4. HE205F M A HE1NRKXR—RKRBENIRLATE - " RSEEBSERARERALT
(Bursa Malaysia Depository Sdn. Bhd.) ~ ElE 5 H{r & AR 7 A & (Central Depository Services
(India) Limited, CDSL) ~ B3 £ & /A A ( Central Securities Depository of Iran, CSDI) ~ 1 5 &
i 45 E /A & (China Securities Depository & Clearing Corp.,, CSDC) &R EEF (
Hong Kong Monetary Authority, HKMA) ~ H & %£ {& /2 & (Japan Securities Depository Center,
Inc., JASDEC) - #BEE{R/A A (Korea Securities Depository, KSD) ~ ElEL£{R/A & (National
Securities Depository Limited, NSDL) - EJJEER/AT] (PT Kustodian Sentral Efek Indonesia) -
S N3 32 5 AT (Singapore Exchange, SGX) ~ = ¥ ££ {% #5 & P ( Taiwan Depository & Clearing
Corporatlon TDCC) LZHREEAR/AR (Thailand Securities Depository, TSD ) 5ii% @ AHALEH
& Deutsche Bank ~ Euroclear ;2 SWIFT 45 -
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SEREHEN DHB TR

1t SLEE R 5518 (World Forum of CSD, WFC) R A2 HER AL (CSDRE)
2011 FRFEIECSDREHR  AAFMER EBILRERKIL - SEERIZEM
EHBNEMDZ TS HEZBWFCHHEBER  AEREXHEBREEES
(IMF) s XN EEERHEE G L E KRB 555 A8 (Committee on Payment and
Settlement Systems-International Organization of Securities Commissions,
CPSS-10SCO) K5 4R1T (Worldbank) & B R AH &4 2 L B AR R R EBRBR - BE)
WFC IR E IR E L /E/)\MH K& CPSS-IOSCOH B I TENENA T ok 28
BEHREREZRNENDZLINRIAE - MME—ERNWFCEFHRNAS - ¥
REREENEG N TREESHEN  WRESSEZ2ENEEIM -

WFC 201527£2015F 5 19 H £ 22 A 2SR R LT - HGABERERN
2T EEZ - BFEANMNERER  BERREGERE - XS £17 » BIKER
1T EEHE (Society for Worldwide Interbank Financial Telecommunication,
SWIFT) 5T 138 EF A ~ #9220 (i EE AR - HEHME —ENEFZRESE @ &
EXRERER -2 YTREXNSEHEREBE - WFC 201551mAEREIFEEZ 1
FBLANARARERER - BERAEENDENESR  RENFE  EEEERBRINE
XIRBESIBE R RELLAERN T FOAERE  RIEAIF A2 =1
FEEERY BRE-(EZECHAROFXEEREXRRESEFNAR  EEX
EIRZRRAEREFR  FEMNBREREBIBARRGRE  BERILEERE
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© HUBIEEPERELNASR

TRUBHE > SRTIZNIECRETBEE - HIANL2010F#E  XEHIED
Dodd-Frank Act 2 H EE R R MRIEEBENIRE AREES  LIEKE
TRIRZEEBE S SEBONSE » BREONFEIE 1999 F#8 - BILUEII B R B —
SHHIEAEBE  WIE2004F1 "BES/ T EHEIES ) (Markets in Financial
Instruments Directives 2004/39/EC, MiFID) /8754 » IETBEIR AR — 88 BEZE -
HYEBREFEXEITH > B1E2012F8kM "EUNHSHERR ML) (European Market
Infrastructure Regulation, EMIR) ~ 2006 F 3k "B B EE X EIEZE %R, (EU
Clearing and Settlement Code of Conduct, COC) » 2015 F4289 " BUMNE 533 E|
‘&1 (TARGET2-Securities, T2S) & 2014 /A4 " ER 3R 55 25 22 & R SRR 61 4
(REGULATION on Improving Securities Settlement in the European Union and
on Central Securities Depositories, CSDR) &%= M HI ERVHEE) © 8= AR KEER
MEEEBRRSES ) LLUT2S B CSDREIEHE) © FINEBONEBE A THIZHVE
& BAT2S HEESEFREERRERITEANES  SEEREBBLMNESHRE
1t BIMECSDRIARE T » BURHBEZSREREBREASLUBERSRF  EMINR
SREBNES -

CPSS-IOSCO R 2012 38 7 iz "< @ mh 3% & W 5% ji& 2& A, (Principles for
Financial Market Infrastructure, PFMI) Ui REBMNAEEZ < EZSRIEE - I
HXMN - BELRBI RS EEEREAVRE 5556 2010 FEMAVIMNEI R P B g e
7% (Foreign Account Tax Compliance Act, FATCA) Frél &~ SNl & Ri##E (Foreign
Financial Institution, FFI) 372 3SR P AOF © B3R ARV BERR &0 - T8 NS
REIBH BB BN RIEZETER - IR PWwC I T Strategy& A=) 1£ 2015 WFC &5%
ARFZE 238 BiE 2015 Fo@MEX DA 500 BESMAEEMAA - BELHE
MY BHNEREXZERENR -

Atk - EEHERAVNE  EREFXEEBRERARNRFIEE  XLBUNEEHEE -
HHERNRENE  #EE RS ICINEERRREL  LIBHERREIRFER
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® 1 EHNEHERERERITE

REBE HERBRBNEIERE

ER | HIE

98 RS (EU) OPEIBAEIET 890 T2S MUEAEA
TR WHRIIE-RETE  BEEANERIE  REWA
SEFRIT NBEST EU 248
CEER o e e e RRERMEREOE T
MR TS e P el
CPSS- o e y e .
v UREN SERXIRSGE HRARSEEENHEE. 1
E— EE BRI BRI R A
TR A OTAE MR R T A
EMIR B NHEMAFRE (Dodd-Frank SR TA MR RELREENR
ACT IVEEMESR )
MIFIDII& SHHEMBZERAELREER RINENEEELENR
Securities ~ a%r) EARED B E R E R R A
W FRIEEERIRS S8 hd
FATCA MUE BB R SRS ERARFLEER QE’
BiiRE

ERFR - Benjamin Smith, Partner-Oliver Wyman, "IMPACT OF REGULATIONS ON THE CDS /(1)CSD
MARKETPLACE ; 2015/5/22, AHjfFe e

TREESEB/RAGMAHFERNTEE - BIEXRESEPREFEEAR (DTCC)
BOMEE $R1T (Euroclear) K BAZNERE1T (Clearstream) S4B 4 8 A\ 5 EF AE(R
MEBEBXEE  SREEMIRNITEMEMENBEF K AT ERAE] (Iberclear)
£l Clearstream & /FIR I ITA A MR 5 E:M# 7= (Trade Repository, TR) IR #5
(BERERBEELTRBREBNSIFRER S AX2 2 =30) - W5 H - BRIE®
BIEATIZAME  SIEREFFER— BIBESEEMSESNER  BHEER
EABRZE HEBRRNZIEBREE[EBNTE - flanAE CPSS-I0SCO »
FATCAS EM T RIVER BB AR RFEERSE -
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PIREREXFMERIBE—2015 HFRERFHIE (World Forum of CSD, WFC) &&F#/0\13

@ A% EciE8 B EEXNS
BB R FREATIGIREECN T EAR - LHIRIEE Fuh M A B SR
RS DUSEE AN  TESRMENEIFEE - HRSE TR AF T
NEY » FE/NE s PBNRRIKRERR @ IR Y —BUAER  MEGENMER
I BRZREAALATERERERZLSR  MARFIRMEST » RRAELIEER
HERESR « A S H NEA[EIRR  #40 Kickstarter ~ Crowdcube X flyingV %52
EENHREETE -

REBIRIF L BB SRINEE R - BB REBIRES T LMEFIENE
MBI RIFESR BB EAT AN AEM (Robot Advisor) #)#)&
R RERYEEE#ELZDEHEENEVERNEFEL ) BEMLEMERT
BNHR BE—ER"NE"EEHE s 0NREEE  MERS| Y REFEKER
BRI BIMNZE RIS  B1F Wealthfront ~ Mint & Motif Investing £ 218 < U /Y
R EBIES -

HHM gL REEIR (Blockchain) £ ATV E A - [R5 #E FE FA 7 LL A (Bitcoin) A9 —
BEERAM  BBER M IRMEREA - BARONEES © Eeei i iligE
2RENMERS  BELFEZENRE  BERNEIMERANSERE&RX BTN
EiRdliz— -

R E SRR LRI EF L REAMbRE - EBREBINET

ZHRHIR » IRESRERAFXENENNZHT R WE LRGBS - EREX
WER Ny E L

— » B KRV EY - IFERG{ERBFERIF K

BB BRI (Straight Through Processing, STP)* 94 & + B1F 1990 S K HA
BAEREXLRERNZES - BRBMURENE N  FIERSFEELEREALER
o RARFHEERER  mBHNE - BEFERARTR  SRREABNES N ELE
AMFBRBIRIRE » 518 STP MER B FEERAR R R » MBI ENBE -

SREEMERT

35



ezl

i
[l

R

i+

— - BRI AFELE N - ERABG{EARTEEIEEN

"WE TR BEAEREEMRERE  LRENERBBERMNREEZE -
e hSBEMAIH  SRMEREIRA LB LRIFEED - IRIE PWCHE T Strategy&
/AT)7E2015 WFC BRI B » 2IREREEMNRE I HIELUEF6.9% LR
ERE - BENBRATZAMEIE  BLRERERNEY  BrlSrEEREL
B 63% LKA EIHRGEHE - ETRIEIE 0 20%~60% WE A E -

BREZEMZEMENET - HNEREEHREB CPSS-IOSCO PFMIEEZCEES
AR RIESEREARNLE M RBEIHRETISNRE - 852015 FEESRIKE
FAEINER LN ARSZE 500 83%E B 80% WS FIEREILINTE
LIRS E B A o

= ERRFEELENRFZNE RS HER
HMERERAFEESRNVEE  REEMBLEELR LNED  BEER
AR B R A — IR Al ARG VR SRR » B ARHTE R R Z AT (Nasdaq) S
5FT (London Stock Exchange, LSE) #8EA&H#E HAERIARTS » sRBANT o
(—) Nasdaq TECH
Nasdaq TECH SRR 2 IREARTH SRR - RBIERZFEM  AEEZER
R EBRFIBRAE ST —BMNRBEEE EENTEEY2RERTISE —R4K
R - R AEERGOHE - BREHESEMR (KSEI) » KNS 3 BlF 16 REFRKE
E#X A Nasdaq TECH 12/t 2 Nasdaq X-Stream B & F 4% e
(=) MillenniumIT
MillenniumIT 2R SANT AR » EEBXBFRIEHEATISERERRF -
BRIERAHER 30 BRRNEADSNENRAEERS @ IAIEEERTSZNIA]
BEERS  LISORMNZZPTNEEFAL

m - ERFRIEZELR/E - BFEREE
A 87 Nasdaq EAEARIFARBITARNRER BERESREEHRARRR
Bl - SRS —RR ARSI EATIBERE ; It - BIELSE - MRRH#E

SREEFEAT

36



PIREREXFMERIBE—2015 HFRERFHIE (World Forum of CSD, WFC) &&F#/0\13

BFT (LCH.Clearnet) ~ JARIFL2£4R1T (BNP Paribas) ~ Z IS E M % FT (CME) ~ it
#R17 (UBS) £ Euroclear B E KA TR AED A2 BIR T/E/\4, (Post Trade
Distributed Ledger Working Group) » ¥/ B3R IR T1EE A e BRI AT REMEETTIRAT

524 PWC JE T Strategy& AT1E 2015 WFC B RAIRFZT  fa 1 (@R SR i1
2020 F Rl ERILBINER  BRBIRRS  INER S « ERIEREKEZEN |
R ESRREATHYE R O R REA » BAFROREEE  FIEE SWIFT EEMAT
B ZHAEMSEEN ) Hih BRARMTNERIEREXNZEAD/NEG
FERTERAE

© FHUMERBREEERRES

2008 FElBREIK - £ BUN K& B ASEKBRMHRE—RIINEER
£XBUK (Quantitative easing, QE) @ 54 QE BERFTAIEEMNE S » KEMRADIRKT
B~ E MBS - BB 545201343 A HEM "Financial globalization:
Retreat or reset? ) *$R 546 » BRADTLRUSEAIES SIS SRV
FE  BENBEINNE  BE2012F 2% BIREREBEZS MIEE 25.9 KES (3E
2IRGDP 36.1%) ' BNIFBIRRZEIEEA °

BRRITAKBERERESRAENCRRE AR E SRR ERE NS
B0 PRl ~ ENEFE(ERY GDP B RHEIRIRMEH - MBI EAAZENENS
SERRENERERMZE - MUBEARSHINEEMIZEUEESAE  INRBIRR
MAEENER ~ B G~ AZHORED ©

BIFAERRNER(L  BEREASRERRELIBRSER  (RREATIS
MEBESE RO RESEREEENERSE  MESEREBNEESERLT
—REBARE-

— - FEHBFAMAIEE S ERRE

BARREDSRKMELNSIERRE  PINKETAETSHREK  EAAREN
£ RHHE (National Settlement Depository, NSD) BB (5 E#IEA1E » BARERE
BE 0 BEPREERRAR (HKSCC) HAEFESE AR REEAR (CCDC)
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ZREHEEFP  EEASATENREBRMEE  XE - KESHEBERY -

=~ BIRAEFE T RIRIB S ERRK
R RIFT RSB BENEFRS - BiEAIZAI Nasdag TECH & MillenniumIT
AuEirE AR ARENE— A

= AEEREEIEFR KT AR S E i

EHEAERERANEEFRARNEEREBERMES  EFREBRERBPIIM
RERFEESRTE ABENINEERKERESED  NRBEREEERENBRE
EXT G LEREMBRAAFTNVEERN - AIARHREIEREZEENRTR
AR7% - MREEENBRE R NIITENRERBEL - LI T#3 REGIS X Global
Collateral MZR/ATIEF R EEETNA

(—) REGIS-TR

REGIS-TR ZFA I Iberclear } Clearstream M s &£ R B 2009 £ A EATEL
YHITRIRIEFE - BERERSEEMIRZREEBEITAE SRR ZER RRER -
R BIR DT A M RV AR R AR -

REGIS-TRIZHBINARR ZE L EIHHR T EHEIN STP RIS 5 LA - TRZHRR
St BiREBERERECRBEMEMRY  ERRHREREEERE - &5
TS5 IMNEROTAMRE S

( —) Global Collateral

2008 RfEH#E  2IRNSREE AE HBEKE  MINHSHERRBER - &R
WREREERHITERMNER BEARE  ERNEEE=FERLRBI&EEN
B EHERERERBENNERENBES -

HEEENER T RERERRRFNEE - DTCC &L 2015 FEL Euroclear &
BRI Global Collateral £& @ £ FEHBIRERDEEERRL - FRESBER
EEEML  XEREFZEPRENIESREIREN  UBAXZEHFERER - DIRER
NEEIKAEERE - EmESHEENERBERETR -

4 BABASIKERREL - BEIEHEIEHESEE (Citi Group) ~ TR S AT
(SGX) » CME - FEgFEE{R /AT (STRATE) X Clearstream S #4& th 2 &40 5% Liquidity
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2REREERNBEEE—2015 HALRFHIE (World Forum of CSD, WFC) &0\

Alliance * R ERREERBEENEGE - UEESLZETHSNERMMKLIE
R EERES - AIEEEMRE °

2015 FER  2REREXBTRER —ERFRNER LRI HESR
FELBRTR P ELBEENAERREANGERE - EEARRIERE
2HEATISNRERSR  TRISEEREXNEEBRAL  REFHRAER
D1 > HEZERRNRERE T SEREERRGS « A BERAR2IE
RESERE N AR ERESERMK2 -

HHREEZFHNEHM TS BENEREXZARAKFABREZRENEXRER
% REFBEIREEENEBZIN  HREMREE  BBIRA AR gL AR

®2: FEEREXRFRIERR
B B AT E HEBBRRTE

OERNSEREREXNETED - BIESKERT - REEREHRE
OEEBRERAEN A eREE 51| 2 T R PG BE
=R BZE2015FEEEASL00BES -« FEEEEAR .« SRFBEIEK

K uERs n WIS
CEEMBESEEREESA BRBARAR - RA BRI
Rk 6.9% hn RIE R
i RIS RS A - B ANRLEEE B Y
RIS T e
FETTSNSHE  BEEERS - BNERESN - FHSERNZ
ayy  PE RS e
K mETEEN  REERERNS - BREEAEY - ENBSAEN
It fepxmes Sl AAE:

ERIZGE : Kelley Mavros, Vice President-Strategy&,USA, " Technology Challenges and Opportunities |
2015/5/22 ; Benjamin Smith, Partner-Oliver Wyman, "IMPACT OF REGULATIONS ON THE CDS /(1)
CSD MARKETPLACE ; 2015/5/22 ; AHZE81E
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Parax
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[BE  BIRSFERBHEENHEE  BEERERE  BRREABERE - A8

REEEREHSBEXERNZNWREERE]  BRAX  ZTeehERTISRA BB
MBI CWRBATEEER - ©

i1

1. BERNEREBEEIE ACG « ACSDA ~ AECSD * AMEDA  ECSDA F{A [@ig I I RAR A -

2. “Increased cost of compliance to ~$50B by 2015” , Kelley Mavros, Vice President - Strategy&,
USA, "Technology Challenges and Opportunities ; Page 1, 2015/5/22

3. FTEEBEIEEIE (Straight Through Processing ; STP) @ 2B T /EXH B EERIE @ B
ALEZE - ERRIR : MAESE 11 A (2001) © "EBENER (STP) EHEESFHMHER, ' &
{REEEFT > 2001/11 < BRIFR : http://smart.tdcc.com.tw/pdf/others/a86.pdf

4. “Technology spend growth 6.9% p.a. 2014-2017, e.g.” , Kelley Mavros, Vice President -
Strategy&, USA, " Technology Challenges and Opportunities ; page 1, 2015/5/22

5. “In one 2020 scenario, blockchain (e.g., via Ripple) becomes the default protocol, with hedge funds
as early adopters” , Kelley Mavros, Vice President - Strategy&, USA, " Technology Challenges and
Opportunities ; page8, 2015/5/22

6. Susan Lund, Toos Daruvala, Richard Dobbs, Philipp Harle, Ju-Hon Kwek, and Ricardo Falcon,
" Financial globalization: Retreat or reset? ; , McKinsey&Company, 2013/03

2EEK

1. HER, "HREBISFREILERGEH (CSDR)MIE, ERERTI22089519-36 5, EREERT,

2015/6/15
2. HiEEEL, "Securities3.0:FEFEMAIMEE S ) ERE A T2 %29-528, EREE,

2015/10/15

3. BRME, "T—% BiuEs53.0, , BEFMF628E 9-14 B, EEESFHT, 2014/8

8.
9.

MAEZ 11 A (2001) > TEIBRIE (STP) AERBEESHGER ) £REEFT 2001/11

Kelley Mavros, Vice President-Strategy&,USA, "Technology Challenges and Opportunities |
2015/5/22

Susan Lund, Toos Daruvala, Richard Dobbs, Philipp Harle, Ju-Hon Kwek, and Ricardo Falcén,
' Financial globalization: Retreat or reset? ; , McKinsey&Company, 2013/03

. Benjamin Smith, Partner-Oliver Wyman, "IMPACT OF REGULATIONS ON THE CDS /(I)CSD

MARKETPLACE ; 2015/5/22
REGIS-TR#JH : http://www.regis-tr.com
Global Collateral #45 : http://www.globalcollateral.net

10.Nasdaq TECH#JE : http://business.nasdag.com/tech

11.MillenniumIT 495 : http://www.millenniumit.com
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FBEARESE 214 R M 227 RE] B IRRAKRFRZMKE » BIARIEFHERA
RITHER AEREBERRZITRIENESXNERCERTERR - KRE/ARBXK

RANEFSHHRLEFRR NSRBI ERBHBEESINERA - BT B
PR AZZREEAERFAAPVEARS | BMEEARDARF - BRASEFMIFHITRA
BReEE raBEmEHE  MSBERRZANETRHELRE SRR N EH - ZL%
ERREEATZM - BENILL » 2009 FEETEFREARPER G AREE (T
"KREL) B2 BTYERARBEEFREALPERZ ARERL (THE
"RRHUL, ) RBR LM EBEARZEFXNERANTES BERBETQAAZIT
RNERESHNER CBEREIAF » AXAREREFR IR ERS] - FRAR MK

B RIRREAREART - (U IREERR ABERL A B RATEEREEESR
o ERREBSSREANERCHN

A EEBERA N ENARZERE R tHEZEREEN A EEBHN B KEHE
MEFEBERERT  MEER2EEE - HERFFFIAREREZ2RBEKN
NRNE > ZOERERE RS - RABEATES - BRAREER - ER8FHSBER
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R RFFARZ AR REEEEURBERERHAGI AR EiBAE R
1B BLES@RCBSUERE (ARVE) BEEMAL © Foss v. Harbottle (1843) *Fr#g
U RA ERART EABERARNEEZANEITAIRERD  BEABAERA
BN E BT R (A0 - EZRWHE) - AIRTELIR® - {8325 1881 F&F
HIAIZE 94 575 % (Equity Rules 94) fil T EIREE B8 R E BRI HIREARIFAZER -
HEB AR EREFRAMRE (Federal Rule of Civil Procedure * R FRCP) 2523 1%
885752 (Class Action) BIEZ KR IREBH—BXLBREIHERETHEAR
AT EEAFTEITE - BRRMTE R » XBRAKRKFL - FRCPE19ERTE » /&
RERENREBARFNRZEE @B MNARS ML » RAKRERKIFRAZHEE

EEHARBEAERARE (2 BANAT L) RHARBTAHEMINEAEE  JF
BB REE - RARETE2EELA DX WAXNBHEBBITHEESEA
A% ARKRMEZ BRI N ATNE °

(—) BHEABE
1950 F R EEH 212 (American Bar Association ) #£ 5 1/A A% (Model
Business Corporation Act * N MBCA ) » 2& K NEEDER A AIfI BB -
SETEBREXHEE WG N ASIRRRMREEREFESSE -
1. J7&
KMBCA S 741 16ME  REBE ARG R
(1) REBRREAZRNET ABERIFANRIRE R E—HRE&EERR
EERBRESZHES MMM RKRE : B
(2) BEAEBEERKRARN G - RO THEAR R
IKETA2IRARTE - RERAMFREARFR B (1) ELIEEBERARKEUE
=178 B (2) REZEHFRE 0 BRARRKIESTE * R FRES
SKEE/ATIEAR » SR 90 H SRR A RIS A AIE11E 218 » RIELLIR
2.9
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3. SFEARH
MREFERERAEREHEARHERRC DERE  TEEBN 588
BITRIECEERE SRIEEREHATAEEZEAERR  HE2RTA
HEHECRZRER  NORRAARE  HARBIIMNBABEATNTABLE
BERES  HBEETR -

4. 5 RFAREESE
#iKMBCA § 7.44(a) RE  FAlFFiAAZEGVWABEERRIBH CBEREFL -
ERB BN EHAER A RHPBERE - REEITIREFRN® - MBCAS
744182 (b) EARE - ARINBEAENSRFLAZES » HAE A MESRE
P EZBarER® - BRlFnEELBiEA
(1) BREAERCEE @ BILETREEDT ;
(2) R HRKRFAZFREEFAARAZENRIE LI
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BERE MR -
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- BHESSRKEIFAZESES  FRlsFAZEE AR EIREFR -
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Bl i - BARBEZHHNRATE - i EMN/ATE (Delaware General
Corporation Law * T#DGCL ) ZBHHI RERII —EXENEEXAEZR TR
1o AL T ZEFIERR AN ( Business Judgment Rule ) &E /D o

1. RERBELDEARESSREFER

KDGCL #3271  IRBREXFARZRE  BREMERCZNEITRARE

RERFRABRES S IR LHBRRNETRS  REERES D ZAKE

REERMNE  BREBAER"  REAIRLARFARN  BALEERRA

AEFGLARRHIRERL  BESESER M FREFRINBES K

Thes - R BEEERERTFL " - BRRKRFKFARNERARZER A

AIEFHEQE RERE  BRIDEEMRTERRREREZEN  RAI LHESER

F1T2 s BARRKRERRZE "EEAERA L 2 RE - BRI -

D HBEAR ABEF - ATBERR CEEHREEN S EEXHANEE -

AARIEBSCHBA R R R CFXK - A NG AR EE SRR RIEL S

RigE R BEERARET "EHEBN AT, - B TEE BN, 8

HEMKE  HEMKRER  MRASQARABENETAS NREBLESZATE

FERNE R - HEVATETRBARIRM LR SERER " -

. %5 (Demand excused ) ZARTE

MEBRABEESREFABRIE—T T FHETIEEER  EEARE T

FERASEEA B

(1) EFWHFFER@ER  BREBEIM
"HAEBR BESRESREBBY > INZRZEIREIAR R
= TEEENM IBEERAKR TRHNALQRNRCEE  IE
SEHMREZHE" -

(2) REFIS R EFEREXZIBEHIET R AIRE
EREDESEMNEZBRERINAERBE LM AR RERERELMESSH
RIE—RFPE - WERRHERMBR cBEESE  SAAQARAZTRAIEAR
FAT RN HIELST L, ©
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R R BRI IR R B R R AR AT » TEBr B R R SR B

SMNRAN (Futility exception) @ R &EERAIAR B E T « AL
BB AR BES YN EREETTRERRGE R - B AKRFR -
—PISNRAIC BNE R T BEREENRECHN G EREAERE (A5
BIFFAZERHIE ) FRBaFA " -
3. FRIFFEAZ E Y (Special Litigation Committee )
EREFATR G K ARKEENGRKES HEI)  KERAMREEARF
A ARARERE  EFFERIREARFAZEFHRRFIETHE  LUR
EETHFABRERFE ARG - A BEEZARHRERFRKERTOE XA
ERELHEFYTHNETRESZALETHD  RRZELIFESEX
FEBEETE - KFAFAZEGNERAENTBAREFIMTRAR A -
FERREHFR  WAEBKRERFEARZREN « LUETTERA
POEBTREAR - BERTNERARAE  BAREREEGKE 2B
THERER KEEGHERGZAEN Qs RHFAERRRER
ERRFEARECHR  BORENRSRC VKRR - ERFEERTER
FHESZEE  BRUOAFZEBEEE el TERA - BMEER:
ZESREARBURETIEER  ATRSTFEAEN BHNREFGRER
EBXENEFFAE R RE ? EBRETEBES - BNARIARIINHIL
F_FHA 0 EEINESEHEAHBIR  IAEMB AR HEKER 2 &N 4 -
#5075 P S AT R RIE AR SRR EF A DA B Y » BINARTREE R E 2=
HRARORRAKRFR - F2H THIFIETRA -
(1) FJRz B « RIBERRARFRREZ B REBFREINENEFE L
BARMKES A2 RN RSB EBEE T -
(2) ARAREBRE NETRIRZEAZTERNAREEERE ? EARIXE
A EEREECBEEESEAM 7
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(4) AR DHT - 1A Lewis v. Fuqua (1985) &/ AR AEIEELER
MR BARICHAZEGRRPSRKRFLRREIOREERE » Al
AR 2 AR AR SREFTEZ R ™ -

(5) BEWE | MEEFESHATRNEMINAERE ? WEEFHERE AT
BARAREENGS  MREETIERNRS ?

(6) BHEFBRPTSI238 2 2 & (Effect of Remedial Action) B /ARIERR » ¥
HRAERGENBRRE ? ARRBE RIERIE EfEE - SUEREGHTIR
KRB ARSI BBEUARETR™ 7

(=) REATREER EMNA G LR
B FRBMBCAE DGCLEERETEREEZ » R DGCLAERBIUEKSD » 7R

RABIEZ KRB BALRLNZ AR L R AR - ERMBCAPTAES » W8 DGCL
FBRY DI RREHR AN AR IR SGRE - A DGCLIE X R AR E 2 Hf - B
B S MEBAIAR L BRI RSN BN A AR R AR o DURAIIN AR B - FrakE 8
ZREERZEEN G LA 2 B - RZR R AEHERARE - AL A ZE

MBCA SUBRMFIERZDGCL » fI40 : DGCL 271 &R E » ARFBREARE
EXZERLARERERREE  BRANLNERBFHIRABR XV BEKLIBEE DT
B UFHREEERZRE GARREE26% LFENM% UL AFEERE
BEECES RAREGRTETRR? -

() =451
1.In re J.P. Morgan Chase & Co. Shareholder Litigation *°

AZRRERWEE JP Morgan (N JPMC) ARMKER @ [REEREEIPMCE
F2WAWEBank One x AR5 > Wt XA AL EZBRGE  EZ5E
BEEE  BUREERHRR - WS ERAMFRFEBRERAKFR - B
DEBRAFEFRBRAABDBRIETER ZGERE  SREREBRERE
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iy REAER EFFRETENEMARNGE  BRERRAH
BHERRESEIRMNE - R T REREANRZIREFEMEN CE
BIEE - KR LSRR AL E R BRI Fm R 552174 (Wrongdoning )
ZAE  BARREHFAERFMAS AR - 35| AEh BN &= AR E Tooley
v. Donaldson £ /1 Bf#tgH - WNERREFEEREIRRE - WED
MESERSE NIMmAEE -
(1) EABEFBFRCEAMIBE ? REBA 2 HI5AT 7 5 X
(2) ERREFH R EHMISFETEEMETE AR ? REEA 7?40
AR ?

AL MR ELZEE LR ARV ARAEFETBHBIT AUNAENK
REE BARMHAREREE® -BE  URKREESSRALINEGEEEEZ
ik ? REVWERBHEHASRER —EEEFHMER (Return of the proper
interest) - RERRERAZEBETIRE N EREN S HEKHRE - JPMC &UHE
Bank One @& EN * PREBFAR  EMEBEFTARIKRR B < AR
RAFNBEWBEERNFFEEATEN  BRELRBEZIATMRIE
KENTIREZRBAEC BEBR - REMERIKERRE  ERNAET
BHRSZMBITCRG  HEMZBANEXERERE WX EBNARETE
HEIZATERE  EAMBRATERG  WREZT R WIFEEFK © KR
Tooley ZE AR % - REVARNESERKESERIBEFEEFEAMR
T BE 0 ARRELRAIPMC S KEELCRBEHBIFERMDKE "HEF
o BACRAERE TEE R ) ST o

2.Pinnacle Labs., LLC v. Goldberg
REERRMEFRAHRABATEEREEST CERBZw REEEERE
70 AR UREARSMEABHE R R EREN 2 BFRRERRN BN
REE  BRIEEEGBAERERAESSEE - it RAI CERRER
[EECAFAENER SEERD  BRSEMEEERN BRI —R®
VWABRENBEZRARETEERBITRER SERHFN=[EEEGEMH * &
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BB EIERER c AAEPRIARTE ) WAELREREFFHEELS
2K METARR R AT
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AIREMN R M BNRA CEERRE < BERERFEEEAERE - BIyA]
BB
3.Zapata Corp. v. Maldonado *°
J5£5 William Maldonado * ¥ # 45 Zapata Corporation /A &) % % &1 5 & A
EIRERRARFL  WERLIBKSAFLAZESR  EEEARE  HHARIE
BIFAFBEEAAEL  RBRAEREREFZRK - Kl
B B R & A AR IR EE R AR TR » IEGAI T BERRS  WELRARTEIRMW
KRB RARRRETRZESHUFIEES &
AEFRFEENEXAGHRAEERCEE BEFEESRERRZHNK -
FAR EFREERT » 1 EBrsi A | IMARE AR EOAI |
(1) E—FEE&
EREEREZEGERBIUMHEES  WRMDXFHERAREE  ERE
HEBRNBFTERRUAINFTSLER - ARESEBREEGRBETL
M ER 0 BHAERECEEET  HEEREEZEGAREBEIM - SiRE
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AR/ A Rl BR A 2 ] o2 AT BR AR AR RB IR B A B L EDAR B2 S R AL
P IREAFRRRERRFAZITR - REZ  EREEE

il

5
If
N&2
>
Al
i
4t
)
1Y
i

&

SREEMERT

48



RSB AEER 2 R RAFASE LB 5T

KR FEREEEFNER ? AR BEEEBREAARIFNGRFR T
R RRZEEGRANRNE E - EREFAERE - WEER AR A TR
i B G0 B AR

BHY - MWEFRERFREEEERAHKBERMA @ MIFE
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= & & 17 /A 7 /= (Das deutsche Aktiengesetz * AktG » Stock Corporation
Act) PR1965 F K —Hlz ket BERQHETRYELR  HPhEEQRE
BRATHE  EFGRIMAMEERE HRREERELESSUE EEg
EAEFENEERATAZKEEE  E58RNESEER  EEERHKEREEE
5 - RS ANEMAEREL - ARRAKRNMNETARMAER  ETRERZERKIE
BERMBEZFIATEE - BFRABIE - MERDAEE » ENEHR 2 KZATIFT
BAEEEAAR - EEGERBREAAREZERAERRE  EEAUER
EEENE - H - IREFRIAE R AR BESEE ARG TRENAREE FERNRE
E—¥ RERERFETIFERBESIRRCESEL  EEF22ZRELERA
BREZE—F HEFATE  EFETEEFERKERE  LEHTHRER - & 7 i’
RERAKEATEBECETEERE  AREfEEsESe X B2EBAEEHE
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NAER RS cESERiE  BEEIN BB REESFHMBEEMERE
BRERE® - ARVAEMEREGIE  #EERNE  BH5|BBEAZMHET - BE
HRNR > HRIACHIFRESEEEEIE - H 19994 OECD Mta#ESI A RIAE
R - BN RNEEEETHEBREREIDET/F - 2001 FAERBHIE] "BONARR
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BARATNEEE 148 BIREIRIESFAZRIBERT - B 148 BHRE © TIRENEEFEK
B RBEAREBRTRNERNE 1% LI - HEFERMHEMMEEE (Nominal Amount)
ZE10BBUT » BRVERBFETLIECREE  TREATRKE 147 RAEECIEEBER
I&Jﬁ&hﬁ?@E%Eﬁﬁ&%ﬁ“jhiﬁﬂ(ﬂﬁw1ﬁﬁm)%1
1. RERHNENEREREREREZFNIEFTARA  EIEHESIATRD -
2. RHRERBZAIEMATIREFER  KBRECESHE (—RAMEA) %
EHRAMA (...invain...) @ A EEIREEREA

3. EMEBEENEZRARRNBENERNZAENERRE T AMASZIEL -

4 MR EIBEF R AMAR M REBLEHFE -

FIEEE 2IEMRE - AARBTCM IS EFAE ERFRESEE  (BRREM
FEEEERMEE Bt RE - SHABNREREERBE » DIRRAIR—
Bt o AR B EE SR BIREM A EEATRIME - TREEROAERE £
& o MRS BTEARTE » AR AR T 2P R RFFARE Al FEry B/ T1EAE
BT  Z BV EEIR 2R I REERF - AR ERD BEFH i
REZFER W EMBREASBERUSBMFAF XD AEARE—ZEEA °

R 4IEATE » FHea RA&FTR] - BRI 3B R MIRENAE 147 RE 1 18E 1 B
EMEEEIRIEIBERE T HEAEEMBERCER  BEHERERF - RAKRES
IHNHRTE VAR R ER IR B AR B E MR AR » BEKENESE 1491857
EFT R RER  TRSHE - F6IERTE  MIRERFE R ARZFHAER ; BE[E
BRZ RRRRRZEREATFRER - NATENIREFRAIB EBAE REA
RIBRAIRBH  EHARMEBREAFAER - EARERITEIREFA - S
FRERABREBALE ZFHA  AHATBEMAENFAER - ERKRFLE DI
HARE  AREHEBREAFLER  BFRRABEBARNARETHNENBLR
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NERERRERBIT TN > RERBREMBERKREANBRZ R NiE
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AR NESEMARTTI, RERERREZE - LRPBRRDFEREBFRDIES
256 IRZHRTE » SRR Z - IR =5 R ERE -

(=) HE#eERER

RARARARESE 14T RRE ™

1. AR EIKE 46 (REE 4815~ BEIMENARHEBRIFET ZANAT
ERCESERETSENQAEEEE  WRENTHREATEEER iR
REFEEEERFRE  SHREAGULERZERATNAZEFL6EA
MR * o

2. BEAREGEIEEE DI (Special representative ) LIAT Z R E#F » B
RREREEAR  FABZTRNEARTZE10% L L XFERNDcRESEE
Z100 BT OB RHESIRS  ERESFE (B 1M12K) EEARZARE
A MRBHERRST MEAZEEGERRA (F781F) “ - HAHERERR
EEBNBMATER 7815 B12EREIR RS RBZEMAETAT
KERA - MIBERRAGBLUEHRA L MBEEEBRE AH  MARBRESERS
B R ERE - B R BRI E B EBURE BB - LB R PTIR H e B3R
RS BRI  RITFAPTAEERERERAARIAE -
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(—) REARRFADNAKEERMERZRZERAER
KERAKRFLNEFLE—RRFFLABRFEEAR  RERESARERUMAHE
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RE - MARRBREFPVECEFA » HEARSHERMER - BRVERFDREES
NREERRD - BABHEFL  BEARATENANRITA—E EEHBN®E
REMA - RERERE A RIRF R IZEE ASRAMUKRFR - RBRERLFR X
B ERF LR E MR RMAGR - BB EREFRRERZEA - TMRAFFRRR
R&E - DIRBERERIRERFRZ

BB RERRFRREZRRAETNKR (BA) EREEFAFEES @ BRR
DESERBERNEEEZZARREBETHERD  EXNEDAEERL  BEERRA
KIFANE o FBRLEINERR Tooley ZEFPFE B SRR EF AR B E IR AA R AIRAES

1. ARISERARFEHBEMZFEE

2 A REZBERN G ZEY -

AREIRERRES  RERKFRATG RS - BRIFKERBEES) > TR
HUMBFAREFSEN AN - ASECRAT B BB ELUEEHERE 2R
EEHDIIFAREE AR EERERNDN RARBEIEHIFESTIRE
AMEHESSED - HENEEAKRFRNAHARRIEES] » REERBEIRUWIBEHSE -
REFARRZFRMAER? - TRBFEREEAFAMRRFAL MBEE R
W&ET BRI ES (Loser Pays ) » WRERME » WA FIRERAAMELNEERE
b2 - BROFEMEERIEE  BXEIMEREL SN AEEEEREFRR - MER
SRINLRERBLEBNERFHHAIER - R ERERIBERKRFRZHA -

KBRS RN = Hl (15 R S RN AR IR N2 D EEFHNR  DIERRARR
B - BEFAENEIF /AR R 2 Mttt - FLRBRBRDERIERBFIR
F LIRS - 2R RIEM B P —E P2 <2 » 772 AR ET RBRER R ERER
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HERA 2 FE MAERSUEREIZR  BREREBE OERNRMAELFIAEREE -
BRERERERGIESRNBBERARESR 10 1,285 BARPOZ FEH R
AIEBAIER - ZERMEP O ARMAL - B RIEE 1012 1 FAIXDEERY > A
2RKE "HRFRAERES  ZEERS - ERPOLUDBER S M IRERTRFRZIT
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10.

1.

12.
13.

FERBAVEIEAPEREBZFEHENSREETEHEE -

Foss 25 E ' Foss PEIRRLIA R /K EEHRBRIBEREE  EFFRHEARTIESTEERIFR
TR BATERGAILZEARE B RNETRRARE  ERHILAEEIZHIRE  EFFRR
Z BB - BREVBRRAERRB AR  ERANETELEREAEMEITARH AT B #
F o Foss v. Harebottle (1843), 2 Hare 46.

HBITHAZ P Stein v. Blake (1998) £ @ ZEERINEBHEARRHATDEESLEADME
RAEATIIRESRRA Bz RER LRERNES N ETARATKRE THRMERIEK - Stein v.
Blake, CA, Appeal from, (Times 13-May-93, [1994] Ch 16).

K FRCP 2 23 1§28 (a) IERE @ IREEEFRRZEHR

(1) FAREBEAKEABRS » B LA E 2K E R FERFLAE S ATIHETH:

(2) ERUEFREHRAIZENFERE

(3) RERKRRH ZAERETE  REMKEHERITE I HE ;

(4) REREZEA (Representative party ) RESI/AE BB ERIHEDBKE 2 A% -
MODEL BUSINESS CORPORATION ACT (without Comments), American Bar Association, 2011.
http://apps.americanbar.org/dch/committee.cfm?com=CL270000 2IEE H &7 : 2014 &5 A 14 H
MODEL BUSINESS CORPORATION ACT §7.41, MODEL BUSINESS CORPORATION
ACT, American Bar Foundation and Law and Business, Inc., http://users.wfu.edu/palmitar/
ICBCorporations- Companion/Conexus/ModelBusinessCorporationAct.pdf
MODEL BUSINESS CORPORATION ACT § 7.42, Supra note.

“If the special litigation committee makes a required showingthe case will be dismissed. If the
committee fails to make a showing the shareholder suit may proceed.” Supra note.

MEEARE  HEE R » BEEBAZMZTH#RE (American Law Institute ) 1A T /ARRIEREREAI -
OHTEREE AT (ABALIRSE ) BRBEATMRE: T EZE8gLAEMmEN EEFAR -
BRKENSHEGE CFABEANERER - EREGVARER—EER A - HERBVAT
Byl - ) 3208 - REAKRSFLAPARNMALEER (L) - UERERFREZEESHERPO
FR4NEER » 2006 £E55 4 HA o http://article.Chinalawinfo.com /Article_Detail.asp?Articleld=40341 ;3| &5
HHi: 201418200 -

HWNBzhE"HFEMB#KEZD , (Continuous ownership rule) o Eaton, Malajka M.; Feldman,
Leonard J.; Chiang, and Jerry C, Continuous Ownership Requirement in Shareholder Derivative
Litigation: Endorsing a Common Sense Application of Standing and Choice-of-Law Principles, 47
Willamette L. Rev. 1 (2010-2011). http://www.stoel.com/files/ wir_47-1_feldman.pdf 2B H &7 : 2010
F£1H821H-

Gregory P. Williams and Evan O. Williford, Chapter 8 Derivative Litigation, American Bar
Association. http://apps.americanbar.org/buslaw/newsletter/0010/materials/chapterO8derivativelitigat
ion.pdf ZIZHHE : 20141 5 20 H

Yaw v. Talley, C.A. No. 12882, slip op. at 13 (Del. Ch. Mar. 2, 1994 revised Mar. 7, 1994).

MERER » MKBIEMBI ER BN OEERSE - BRN TARDREREHEMANEG L - BUAKEAR
aAEEEMEHL 2013412816 H »
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Carole F. Wilder, The Demand Requirement and the Business Judgment Rule: Synergistic
Procedural Obstacles to Shareholder Derivative Suits, Pace Law Review, Volume 5, Issue 3,
International Commercial Arbitration Issue, April 1985. http://digitalcommons.pace.edu/plr/vol5
liss3 /5 BIZHHE : 201441 5 20 H

Mills v. Esmark, Inc. ,544 F. Supp.1275, 1282 n.2 (N.D. 111.1982).

Kaplan v. Wyatt, 499 A.2d 1184, 1188(Del. 1985).

Abella v. Universal Leaf Tobacco Co., 546 F Supp. at 801 n. 13.

Lewis v. Fuqua, 502 A.2d 962 (Del. Ch. 1985) at 971.

Stein v. Bailey, 531 F. Supp. at 690.

Jeffery M. Gorris, Lawrence A. Hamermesh, and Leo E. Strine, Jr., Delaware Corporate Law and
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120 (Winter 2011) . http://scholarship.law.duke.edu/lcp/vol74/iss1/9/ JZIEEHHA : 20134F1 522 H »

21. Auerbach v. Bennett, 393 N.E.2d 994 (N.Y. 1979).

22. Gimbel v. Signal Cos., 316 A.2d 599, 605 (Del. Ch.1974), aff d, 316 A.2d 619,620 (Del.1974).

23. 906 A.2d 808 (Del. 2005).

24. 5|F Inre Syncor Int’ 1 Corp. S’ holders Litig., 857 A.2d 994, 997 (Del.Ch.2004).

25. Tooley v. Donaldson, Lufkin & Jenrette, Inc., 845 A.2d 1031. (Del.2004) at1033.

26. 845 A.2d at1039.

27. Pinnacle Labs., LLC v. Goldberg, 2007 WL 2572275 (W.D. Wis. 2007).

28. Del. Code Ann. Tit. 6, § 18-402.

29. 714 F.2d 436 (5th Cir. 1983)

30. Compare Auerbach v. Bennett, 47 N.Y.2d 619, 419 N.Y.S.2d 920, 928-29, 393 N.E.2d 994 (1979).
Our approach here is analogous to and consistent with the Delaware approach to “interested
director” transactions, where the directors, once the t transaction is attacked, have the burden of
establishing its “intrinsic fairness” to a court's careful scrutiny. See, e. g., Sterling v. Mayflower
Hotel Corp., Del.Supr., 93 A.2d 107 (1952).
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corporate claims as expressed in a derivative stockholder suit and a corporation's best interests as
expressed by an independent investigating committee. The Court should determine, applying its
own independent business judgment, whether the motion should be granted.” 413 A.2d at 1263.

32. “The Court of Chancery of course must carefully consider and weigh how compelling the corporate
interest in dismissal is when faced with a non-frivolous lawsuit. The Court of Chancery should,
when appropriate, give special consideration to matters of law and public policy in addition to the
corporation's best interests.” Supra note.

33. Stock Corporation Act as of 6 September 1965, (BGBI. | p. 1089) FNA 4121-1, last amended dated
23 July 2013 (BGBI. | S. 2586). English translation by Norton Rose Fulbright Legal Practice, http://
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F Year

A% Month
88 4F (1999)
89 4 (2000)
90 4F (2001)
91 - (2002)
92 4 (2003)
93 - (2004)
94 1 (2005)
95 - (2006)
96 4 (2007)
97 - (2008)
98 £F (2009)
99 £ (2010)

TDCC
7 &t & &

© ErLEH

*— SR XRERPEEMREIR
Table 1. Number of Central Depository Accounts
RE—OMNE+—H
Nov. 2015

oM F B w R
Newly opened Cancelled
1,613,338 378,661
4,474,761 3,053,424
1,287,951 751,639
2,404,437 1,824,769
1,686,195 1,246,090
1,191,870 552,643
805,344 491,713
1,392,598 1,035,171
1,814,692 1,341,428
822,327 475,055
2,002,775 1,700,284
754,660 226,536

F
Net Change

1,234,677
1,421,337
536,312
579,668
440,105
639,227
313,631
357,427
473,264
347,272
302,491
528,124

WA P
Unit : Accounts

U ZEH P
Total

8,914,733
10,336,070
10,872,382
11,452,050
11,892,155
12,531,377
12,845,007
13,202,434
13,675,698
14,022,970
14,325,461
14,853,585
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oM F # it B P 3

. Year

A Month Newly opened Cancelled Net Change Total
100 7 (2011) 1,781,067 1,718,563 62,504 14,918,163
101 % (2012) 2,407,039 2,031,780 375,259 15,293,422
102 % (2013) 1,290,053 958,323 331,730 15,625,152
103 4 (2014) 1,021,641 627,041 394,600 16,019,752
103 12 H 40,930 10,336 30,594 16,019,752
104 F 1 A 48,702 18,195 30,507 16,050,259
104 F 2 H 43,299 19,643 23,656 16,073,915
104 % 3 A 67,728 30,098 37,630 16,111,545
104 % 4 H 64,390 32,574 31,816 16,143,361
104 F 5 H 48,402 21,098 27,304 16,170,665
104 % 6 H 37,244 8,820 28,424 16,199,089
104 F 7 A 38,955 9,267 29,688 16,228,777
104 F 8 H 79,540 46,498 33,042 16,261,819
104 F 9 H 35,341 10,821 24,520 16,286,339
104 F 10 A 33,602 9,380 24,222 16,310,561
104 F 11 A 88,756 62,963 25,793 16,336,354

it REB F R A EE I RTRRN L B TR BRE IR PR R P 2 B -
A RETBFBdEEA AR Z P ORE IR PR -
AE= AT BRIt -
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Figure 1 : Total Central Depository Accounts
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Table 2-1. Highlights of Securities Under Central Custody
EE—OWEFE+—A
NOV. 2015 AT
Unit : 1,000 Shares
JEH Hi e ik HRRE

Dem1te11'tllzed Securities Physical Securities

Erf () B ) bl () B

| R
Outstanding Listed Shares =1 Outstanding Listed Shares =5 Total Shares

Item

Hth Total Hith Total (K)
¥ ﬂﬂiﬂg Others (E) & E@TE Others @ =(E)+(J)
I year \ |TWSE Shares | GTSM Shares | Fereine (D) =(AYHB) | TWSE Shares | GTSM Shares | “cS"8 @ =)
ear St(og‘)ks +C)+(D) St(l)_;ks +(H)+(D)
(C ; (H)

91 5 (2002) 12,204,087 809,236 6,826 10,000 13,030,149 330,171,219 50,331,613 1,066,833 24,665,136 406,234,801 419,264,950
92 (2003) 26,615,111 2,279,802 0 26465831  55360,744 369,814,442 54405421 3488520 26971445 454,679,828 510,040,572
934E (2004) 34,164,646 5498430 6,601,837 26340206 72,605,119 395865771 51377909 8,082,119 31343009 486,668.808 559,273,927
94 5F (2005) 50241364 6,062,129 6636402 5446126 68386021 428920397 53217,082 9673948 35926396 527,737,823 596,123,844
954 (2006) 90,399,780 16,895,830 14,946,389 15152234 137,394,233 408491461 53,720,101 8485447 36,220,160 506,917,169 644,311,402
96 1 (2007) 148,932,586 25,603,836  12,595352 42,340,858  229472,632 387,551,180 49,604,831 8413139 47451304 493,020454 722493086
97 % (2008) 206,553,060 30,929,595 14763859 83231880 335478394 363,840,269 36,963,885 8,339,142 105261,031 514424328  849.902,722
98 1F (2009) 239,891,423 38645721 16,158,877 132,612,021 427308042 358,637,334 41,238,125 8,500,569 102,847,662 511223690 938,531,732
99 % (2010) 622,706,420 78920676 34,172,025 149467451 885,266,572 29,925,276 527,189 147,863 107,543,678 138,144,006 1,023410,578
1004 2011) 715,117,881 85707473 36,212,358 148,812,753 985,850,465 0 0 0 109,907,302 109,907,302 1,095,757,767
1014E(2012)  732,118499 79966919 33541441 161,299,204 1,006,926,063 0 0 0 115518303 115,518,303 1,122,444,366
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HH

Item

H 3 Month

1024 (2013)
1034 (2014)

103 12 8
104 £ 1 A
104 % 2 H
104 £ 3 A
104 % 4 H
104 £ 5 H
104 % 6 H
104 £ 7 H
104 - 8 H
104 £ 9 A
104 F10 H
104 F£11 A

L (1) @5

Outstanding Listed Shares

755,999,350
762,482,385
762,482,385
764,385,335
762,116,220
764,642,446
767,777,183
773,578,148
778,381,939
778,925,731
785,131,611
791,943,115
784,423,822
778,368,325

o ARAEESEE

o -
H=
aEPy -
R AN

: L iERES
i (i) #E7rHE mo*r H 29| IL i T AE B A Bk o
HA &k B (gD ~

R T R BUR U AT -

* o BILATE fis 5

84,256,997
86,713,433
86,713,433
86,896,240
36,857,088
87,956,656
88,577,233
89,380,887
89,608,277
91,086,252
90,164,453
90,190,168
88,769,233
88,003,383

IIIJ‘
> oyl E 83

FRA LT CHED
KRt B k22 -

Emerging
Stocks
©)

30,390,871
33,672,860
33,672,860
33,826,198
33,982,569
33,713 875
34,659,790
34,665,901
35,123,080
35,076,166
35,556,751
35,617,726
35,126,496
34,359,224

k- TL&F”TLH’”F ~ 2%

F 12 H ~90

© BB
7!

S —

1 Piran
Phy ica ISewutles

b (fE ) BESF

P

]g(l) |t]al Outstanding Listed Shares il
Others (E) HAE Others
D) =(A)+(B) TWSE Shares | GTSM Shares Emerg%{lg @O
+(C)+(D) Stocks
(H)
164,931,590 1,035,578,808 0 0 0 112,757,390
163,701,447 1,046,570,126 0 0 0 111,858,494
163,701,447 1,046,570,126 0 0 0 111,858,494
167,442,172 1,052,549,945 0 0 0 111,819,111
168,334,589  1,051,290,466 0 0 0 111,783,786
165,880,830  1,052,193,807 0 0 0 111,758,951
171,697,985 1,062,712,191 0 0 0 111,745421
172,309,015  1,069,933,950 0 0 0 111,969,409
169,864,764 1,073,478,060 0 0 0 111,949,563
174,265,810 1,079,353,959 0 0 0 114,921,095
172,310,304 1,083,163,119 0 0 0 114,908,519
178,123,535  1,095,874,544 0 0 0 114,861,730
181,144,123  1,089,463,675 0 0 0 114,884,495
187,980,921 1,089,372,353 0 0 0 114,883,973
~ (FREIEEE ~ ”H#‘} CE) HEZE ~ il (22) A RIS (HEET o —E TR

NS P IS

~OR BT CHE D MRS AR -

e
=h
Total
)
=(F)+(G)
+(H)+(1)
112,757,890
111,858,494
111,858,494
111,819,111
111,783,786
111,758,951
111,745,421
111,969,409
111,949,563
114,921,095
114,908,519
114,861,730
114,884,495
114,883,973

)

48

PR B

Total Shares
(K)

1,148,336,698
1,158,428,619
1,158,428,619
1,164,369,055
1,163,074,252
1,163,952,758
1,174,457,612
1,181,903,359
1,185,427,622
1,194,275,054
1,198,071,638
1,210,736,274
1,204,348,170
1,204,256,325
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Figure 2 : Total Shares of Securities Under Central Custody
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H 17 Month

91 % (2002)
92 % (2003)
93 4 (2004)
94 - (2005)
95 % (2006)
96 £F (2007)
97 & (2008)
98 4 (2009)
99 - (2010)
100 4 (2011)
101 % (2012)

Denmten

e
Shares(A)
13,030,149
55,360,744
72,605,119
68,386,021
137,394,233
229,472,632
335,478,394
427,308,042
885,266,572
985,850,465

1,006,926,063

© BB
B4

l‘ E-I_ =)

*_Z_ ERREREESFRERSK

Table 2-2. Statistics of Securities Under Central Custody

/—'—’
e Bk
lized Securities

AR el B
H

Percentage
(A)/(E)

3.11
10.85
12.98
11.47
21.32
31.76
39.47
45.53
86.50
89.97
89.71

EE—ONE+—H
Nov. 2015

B

Physical Securities

TR LR A tm(’fﬁm%‘*

[ o B
Shares(B) Percentage Llﬂted SCCUI ities

(B)/(E) (@)
76,372,678 406,234,801 96.89 414,628,122
77900407 454,679,828 89.15 456,603,296
78,630,537 486,668,808 87.02 501,590,712
74,269,752 527,737,823 88.53 554,751,322
68,315,704 506,917,169 78.68 592,939,008
62,156,921 493,020,454 68.24 632,700,924
58,652,814 514,424,328 60.53 661,521,443
55,256,364 511,223,690 54.47 703,703,432
11,988,978 138,144,006 13.50 767,032,004
8,250,158 109,907,302 10.03 837,037,712
8,040,689 115,518,303 10.29 845,626,859

EER YA

- TH

Unit : Pieces, 1,000 Shares

RAPRE T B

Total Shares

Kk (’ij;)pu

JJ HR;r
Unlisted Securities

(D)
4,636,828
53,437,276
57,683,215
41,372,522
51,372,394
89,792,162
188,381,279
234,828,300
256,378,574
258,720,055
276,817,507

AN
=]

Total
(E)
=(A)+(B)=(C)+D)

419,264,950
510,040,572
559,273,927
596,123,844
644,311,402
722,493,086
849,902,722
938,531,732
1,023,410,578
1,095,757,767
1,122,444,366
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TDCC
7 &t & §
BLrE
mEWE R ﬂ RAPRE T B
Dematerialized Securities Phy Secuntles Total Shares

TGP e SRR E B | L ( 1) w5 9Fj:m 1) & =k

e Lesl iRE i iy Ll e e Total

Shares(A) Percentage Pieces Shares(B) Percentage Listed Securities Unhsted Securities (BE)
(A)(E) (B)(E) () (D) =(A)+B)=(C)+(D)
102 (2013)  1,035,578,808 90.18 7,850,020 112,757,890 9.82 870,647,218 277,689,430  1,148,336,698
103 4 (2014)  1,046,570,126 90.34 7,737,061 111,858,494 9.66 882,868,678 275,559,941  1,158,428,619
103 % 12 H 1,046,570,126 90.34 7,737,061 111,858,494 9.66 882,868,678 275,559,941 1,158,428,619
104 # 1 A 1,052,549,945 90.40 7,730,254 111,819,111 9.60 885,107,773 279,261,282 1,164,369,055
104 2 A 1,051,290,466 90.39 7,726,868 111,783,786 9.61 882,955,877 280,118,375  1,163,074,252
104 £ 3 A 1,052,193,807 90.40 7,716,931 111,758,951 9.60 886,312,977 277,639,781  1,163,952,758
104 £ 4 H 1,062,712,191 90.49 7,711,386 111,745,421 9.51 891,014,206 283,443,406 1,174,457,612
104 5 A 1,069,933,950 90.53 7,700,579 111,969,409 9.47 897,624,935 284,278,424 1,181,903,359
104 % 6 H 1,073,478,060 90.56 7,693,207 111,949,563 9.44 903,613,295 281,814,327 1,185,427,622
104 7 H  1,079,353,959 90.38 7,689,776 114,921,095 9.62 905,088,149 289,186,905  1,194,275,054
104 # 8 A 1,083,163,119 90.41 7,680,328 114,908,519 9.59 910,852,815 287,218,822  1,198,071,638
104 £ 9 A 1,095,874,544 90.51 7,672,698 114,861,730 9.49 917,751,010 292,985,264  1,210,736,274
104 % 10 A 1,089,463,675 90.46 7,668,711 114,884,495 9.54 908,319,552 296,028,618 1,204,348,170
104 £11 A 1,089,372,353 90.46 7,668,382 114,883,973 9.54 901,391,431 302,864,894  1,204,256,325
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Figure 3 : Percentage of Dematerialized Securities Under Central Custody
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Table 3. Statistics of Bonds Deposit / Withdrawal
ERE—ONE+—A
Nov. 2015

WAL R~ BETT
Unit : Pieces * Million NT

K % i
Deposit / Credit Wlthdrawal / Debit alance

88 - (1999) 25,998 30,031 27,651 31,553 2,740 2,015
89 4 (2000) 10,649 23,406 11,145 23,341 2,244 2,080
90 £ (2001) 8,861 41,556 9,053 41,409 2,052 2,228
91 4 (2002) 5,018 26,442 5,606 27,028 1,464 1,642
92 . (2003) 14,340 48,959 14,582 45,693 1,222 4,908
93 - (2004) 1,247 12,411 954 1,376 1,515 15,943
94 5 (2005) 844 414,569 360 138,687 1,999 291,825
95 £ (2006) 0 392,907 1,137 11,040 862 673,585
96 I (2007) 120 304,954 60 42,006 922 936,791
97 & (2008) 0 468,901 1 106,169 921 1,298,455
98 £ (2009) 0 329,489 300 128,861 621 1,500,091

99 4 (2010) 0 541,926 500 156,503 121 1,885,064
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Deposit / Credit Withdrawal / Debit Balance

A Mont) % ¥ Pieces 1% Bl Pieces B Bl Pieces % % Amount

100 £ (2011) 644,003 366,948 2,162,458
101 % (2012) 0 621,481 0 176,419 0 2,616,091
102 5 (2013) 0 523,998 0 331,482 0 2,808,696
103 4 (2014) 0 705,081 0 363,314 0 3,157,450
103 F 12 A 0 103,702 0 44813 0 3,157,450
104 1 H 0 18,889 0 34,486 0 3,140,180
104 % 2 A 0 20,593 0 8,176 0 3,151,848
104 3 H 0 61,343 0 30,051 0 3,182,764
104 % 4 A 0 28,025 0 46,561 0 3,157,204
104 £ 5 A 0 35,390 0 34,168 0 3,159,515
104 % 6 A 0 92,745 0 85,491 0 3,169,527
104 7 H 0 34,882 0 19,572 0 3,190,274
104 % 8 A 0 53,690 0 28,990 0 3,220,394
104 9 H 0 47,085 0 19,915 0 3,256,459
104 10 A 0 18,745 0 23,227 0 3,246,341
104 11 H 0 18,676 0 38,784 0 3,226,986
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Table 4. Statistics of Book-entry Operations

RE—OMNF+—A

Nov. 2015 e I
BAL TR EoT
Unit : 1,000 Shares * 10,000 NT

& A/ GTSM Securities

TWSE- hstedA‘Securities L | \ ol kR Z WA EE S

GTSM hsted Securltles Emerging Stocks OTC Negotiated Bonds
113 Mo °tvaélTJf‘§é““ Tfféﬁlgewff;? °‘vaoﬂii‘{émg Tfféﬁlzewﬂ;ey T | ey MR e vﬁiey
88 - (1999) 689,643,146 2,558,105 49,004,837 181,099 0 0 1,152,970 4,776
89 £ (2000) 647,962,586 2,463,148 88,490,440 335,888 0 0 30,920 113
90 £ (2001) 604,276,814 2,446,118 79,800,651 321,609 0 0 10,840 46
91 % (2002) 877,137,250 3,524,860 102,763,975 417,555 335444 1,378 1,000 43
92 % (2003) 969,398,890 3,896,369 101,797,701 403,545 1,077,729 4,232 0 0
934F (2004)  1,099,225,181 4,424,693 157,034,174 629,899 1,981,331 7957 0 0
94 F (2005) 789,310,696 3,206,667 120,893,143 491,761 2,990,375 11,983 78,595,006 616,182
95 & (2006) 890,105,619 3,609,421 172,751,358 698,897 4,297,665 17,605 188,078,474 756,703
96 1 (2007)  1,160,298,399 4,637,982 263,935,342 1,056,449 6,378,343 25,616 329,505,253 1,332,480
974 (2008)  1,090,424,878 4,395,032 143,584,443 577,198 3,328,405 13,324 489,946,152 1,958,030
98 1F (2009)  1,198,170,802 4,755,049 182,428,695 718,822 5,028,561 19,610 444,330,194 1,770,996
99 4 (2010) 968,842,697 3,953,756 151,933,352 621,120 5,544,194 22,783 894,236,455 3,608,147




#RL A &

R -
OTC Negotiated Bonds

PR A AR

Total Trading | Average Daily

Value Trading Value
45,208,689 3,229,192
931,864,336 3,738,959
928,756,346 3,806,074
911,606,280 3,668,071
101,191,451 4,216,310
81,678,428 4,083,921
62,265,979 4,789,691
90,556,742 4,116,216
76,324,404 3,816,220
136,446,325 6,822,316
81,791,221 3,894,820
81,547,918 3,706,724
86,928,158 4,139,436
82,482,239 4,124,112
81,931,201 3,901,486
76,259,974 3,631,427

TR G W B U ) 55
TR (AR A 2 SaT B8

) © BrpEEA
N - 7 5t & &
o 2 7%  GTSM Securities
TWSE-listed Securities L W G % &
GTSM-listed Securities Emerging Stocks
R E [ fosrncE | f 0K E | TosRngE | f K E | ToBARgE
Total Trading | Average Daily | Total Trading | Average Daily | Total Trading [ Average Daily
Volume Trading Volume Volume Trading Volume Volume Trading Volume
100 4 (2011) 69,519,509 4,965,679 11,042,143 788,724 457311 32,665
101 4 (2012) 791,881,834 3,185,253 120,501,523 483,321 5,795,470 23,056
102 4 (2013) 907,821,461 3,680,583 171,727,361 693,056 7,027,501 29,107
1035 (2014)  1,245,818,051 5,001,156 297,435,898 1,200,263 7,404,103 30,127
103 £ 12 125,513,491 5,229,729 27,103,418 1,129,309 558,076 23,253
104 F 1 A 107,859,926 5,392,996 21,328,789 1,066,439 649,496 32,475
104 F 2 H 54,618,000 4,201,385 10,764,831 828,064 359,928 27,687
104 £3 A 111,591,097 5,072,323 29,731,707 1,351,441 817,268 37,149
104 £ 4 A 112,044,487 5,602,224 24,017,469 1,200,873 644,467 32,223
104 F 5 H 111,735,772 5,586,789 23,282,741 1,164,137 472,826 23,641
104 F 6 H 109,886,555 5,232,693 23,919,191 1,139,009 433,086 20,623
104 &7 A 115,016,030 5,228,001 23,499,746 1,068,170 499,777 22,717
104 % 8 A 109,831,603 5,230,076 16,517,415 786,544 406,315 19,348
104 £ 9 A 86,165,770 4,308,288 16,727,984 836,399 333,382 16,669
104 F 10 A 95,156,927 4,531,282 22,594,770 1,075,941 366,133 17,435
104 F 11 A 96,008,721 4,571,844 23,706,649 1,128,888 614,789 29,276
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T Year
H 1> Month

88 4 (1999)

89 - (2000)
90 £ (2001)
91 4 (2002)
92 1 (2003)
93 £ (2004)
94 1 (2005)
95 4F (2006)
96 - (2007)
97 - (2008)
98 4 (2009)
99 F (2010)
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Table 5. Statistics of New-share Distribution by Book-entry Transfer
EE—OWNEF+—A

B~ PR~ TR

: Shares »

Accounts >

Nov. 2015 _
Unit
x W =
Numbers of Contracted
Companies Accounts
744 1,935 14,696,290
854 2,302 17,299,888
981 1,790 16,919,362
1,155 3,718 15,356,683
1,303 6,460 13,166,111
1,490 11,448 14,971,067
1,577 13,997 15,990,325
1,599 17,161 15,947,136
1,600 24,873 16,530,326
1,600 51,850 21,976,003
1,602 90,699 20,614,774
1,602 142,998 23,140,266

28,762,735,936
36,725,263,976
55,352,030,979
73,465,854,214
89,399,028,786
84,521,581,778
88,912,437,454
97,749,999,640
171,865,573,998
289,076,363,335
339,535,953,852
465,857,737,999

Times
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. Year t Nafnbefof C%(i]tra%fed %2, A a A

A 13 Month Companies Times Accounts Shares
100 £ (2011) 1,602 156,882 25,231,424 507,760,358,511
101 & (2012) 1,929 168,012 20,479,006 484,531,703,857
102 4 (2013) 1,966 181,150 18,959,079 517,421,476,955
103 - (2014) 2,043 199,901 19,602,923 544,428,085,135
103 F 12 A 2,043 19,099 1,032,864 43,085,226,241
104 F 1 A 2,047 17,668 905,487 51,847,613,482
104 & 2 A 2,049 12,020 780,099 27,115,180,395
104 F 3 A 2,055 20,235 1,300,741 43,338,823,585
104 ¥ 4 H 2,061 18,394 934,006 52,132,333,534
104 £ 5 H 2,068 17,323 906,922 42,907,353,484
104 £ 6 H 2,075 18,810 954,190 44,235,097,333
104 F 7 H 2,081 19,831 1,051,921 52,681,162,623
104 % 8 H 2,087 18,330 1,640,677 47,515,506,223
104 F 9 H 2,093 17,324 4,137,568 52,029,983,249
104 % 10 A 2,099 18,735 2,367,957 49,287,335,997
104 % 11 A 2,107 18,360 1,593,291 37,525,284,986
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Figure 4 : Number of Accounts involved in New-share Distribution
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Figure 5 : Number of Distributed New Shares
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)E] f/ﬁ Month
88 1F- (1999)
89 4 (2000)

90 4 (2001)
91 4 (2002)
92 4 (2003)
93 4 (2004)
94 I (2005)
95 £F (2006)
96 1 (2007)
97 - (2008)
98 4 (2009)
99 £F (2010)
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Table 6. Statistics of Book-entry Operations for Pledged Securities Under Central Custody
EE—OMF+—A
Nov. 2015

BT %
Unit : Shares

H O & T BHEmE / E1THE o B OB #

Seculities put in pledge Cancellation / Execution of Pledoe Balance of Pledged Securities

Numbe1 of i N%mbe?%f N%mbe%%)f Bleaden

Transaction Shares Transaction Shares Transaction Shares Growth Rate
15,657 14,875,707,280 25,107 11,774,376,747 30,849 28,295,458,205 11.36
17,190 30,093,105,657 22,946 11,933,710,224 33,201 46,132,920,541 63.04
9,184 10,930,750,372 21,182 10,443,424,166 29,763 46,620,246,747 1.06
8,725 9,613,196,686 19,968 13,984,921,712 26,717 42,248,521,721 -9.38
7,635 10,317,342,456 15,734 11,394,312,886 24,049 41,177,408,645 -2.54
9,708 11,450,066,353 15,769 10,435,962,497 24,157 42,191,512,501 2.46
6,732 15,811,996,698 14,058 8,620,679,888 22,972 49,382,829,311 17.04
8,682 23,261,216,589 17,256 21,858,422,014 20,963 50,785,623,886 2.84
7,858 12,551,376,804 15,837 13,597,708,105 19,223 49,739,292,585 -2.06
9,950 25,780,972,991 11,541 15,435,958,955 20,983 60,084,306,621 20.80
5,303 13,620,556,075 11,784 18,286,432,748 18,448 55,418,429,948 -1.77
6,214 10,484,870,307 9,756 15,984,411,257 18,765 49,918,888,999 -9.92
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I % I /{7 H % H # #
Securities put in pledge Cancellation / Execution of Pledge Balance of Pledged Securities
kB £ kB & DA
Number of Number of Number of
Transaction Shares Transaction Shares Transaction Shares Growth Rate
100 4 (2011) 7,320 13,683,330,524 9,098 12,450,370,982 20,687 51,151,848,541 247
101 4 (2012) 6,409 14,854,785,668 9,695 11,768,841,382 21,525 54,237,792,826 6.03
102 & (2013) 5817 9,017,496,421 9,611 12,629,830,862 22,156 50,625,458,385 -6.66
103 F (2014) 6,370 9,193,857,915 9,947 8,995,824,530 22,877 50,823,491,770 0.39
103 12 A 648 725,443,938 743 470,130,292 22,871 50,823,491,770 0.50
104 & 1 H 465 486,579,206 676 559,339,469 22,952 50,750,731,507 0.14
104 % 2 A 312 631,936,985 376 504,404,286 23,058 50,878,264,206 0.25
104 % 3 A 502 602,879,886 788 612,307,016 23,158 50,868,837,077 -0.02
104 F 4 A 498 665,727,048 783 887,626,098 23,250 50,646,938,027 -0.44
104 5 A 547 772,553,347 601 585,725,638 23,484 50,833,765,736 0.37
104 % 6 A 784 1,031,475,669 773 821,352,417 23,819 51,043,888,988 0.41
104 £ 7 R 971 1,041,295,742 853 497,322,309 24310 51,587,862,421 1.07
104 F 8 A 1,304 1,779,050,470 976 660,715,323 25,071 52,706,197,568 2.17
104 % 9 A 489 990,621,314 629 590,991,062 25,237 53,105,827,820 0.76
104 %10 A 447 1,111,884,461 762 519,027,157 25,286 53,698,685,124 1.12
104 % 11 H 523 2,673,009,634 707 2,538,404,151 25,455 53,833,290,607 0.25
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i Year
H 173 Month

95 4 (2006)
96 £F (2007)
97 £ (2008)
98 4 (2009)
99 4 (2010)
100 4 (2011)
101 (2012)
102 5 (2013)

103 4 (2014)

103 £ 12 A

TDCC
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Table 7. Total Transaction Volume on Offshore Fund Platform (TDCC FundClear)

RE—ONE+—A

Nov. 2015

AL - B T

Unit : No of Transaction, 1,000 NT

i H M
Subsc11pt10n Redemptlon Switch
Ed EN

Number of Tr msmmn ADOURE | o et of Tramsaction b i Number$ of Triiaction # Amount

5,623 3,253,480 562 183,229 15 1,340
91,848 14,060,134 13,830 8,060,948 2,368 2,368
248,812 4,646,106 62,346 6,243,773 3,874 3,874
240,787 7,708,065 135,288 4,604,317 6,781 0,781
320,522 10,379,483 232,678 9,039,183 15,476 15476
407,799 6,837,943 205,763 6,204,226 25,113 25,113
342,475 11,459,738 264,765 7,520,286 34,938 2,093,472
428,095 20,159,630 432,590 18,467,308 57,010 3,814,498
525,168 26,343,215 435,566 21,359,099 66,996 5,961,041
47,511 1,567,298 39,309 2,119,344 9,782 1,025,300
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o H L
Subscrlptlon Redemptlon Sw1tch
# #

Yaray Viray
r 3 S
Amount E Amount \ r Amount
FI15 Month Number of Tr ansactlon % Number of Transaction L Number of Transaction %

104 F 1 A 46,736 3,019,933 37,744 1,423,994 9,398 524,072
104 F 2 A 47,162 1,534,234 24,823 968,718 4,611 514,261
104 £ 3 A 95,404 3,159,664 45,592 3,066,238 11,867 1,398,031
104 F 4 A 86,866 3,193,303 63,913 2,884,839 12,798 1,356,066
104 £ 5 A 86,662 1,963,208 40,739 2,196,399 9,965 1,211,392
104 F 6 A 86,414 1,788,841 40,695 2,475,579 10,596 1,052,678
104 F 7 A 86,702 2,230,555 51,526 1,676,829 12,568 1,399,704
104 F 8 A 86,460 1,582,278 75,654 3,400,083 16,801 1,929,956
104 F 9 A 80,859 2,062,679 19,853 1,213,296 7,420 741,895
104 £ 10 A 77,531 3,066,127 28,032 959,509 8,395 992,655
104 11 A 75,930 1,522,753 32,185 1,348,754 10,460 933,857
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Figure 6 : Total Amount of Subscription on Offshore Fund Platform (TDCC FundClear)
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Figure 7: Statisics of Bills Clearing & Settlement (Primary Market)
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Figure 8: Statisics of Bills Clearing & Settlement (Secondary Market)
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Table 8. Statistics of Bills Clearing & Settlement
RE—ONFE+—A
Nov. 2015

WA fEE T
Unit : Million NT

) M 5 Xmih (X5 E)
Primary Market Secondary Market &
A / H A 5t : BHZSH | BERK i e
Underwriting . .

A1 Mont| /Initial Purchase Redemption Repo Repo Execution Subtotal

93 % (2004) 4,435,036 3,521,156 8,968,644 14,530,340 13,569,303 37,068,287 45,024,479
94 4 (200) 6,071,910 6,130,013 13,345,030 25,168,299 25,140,876 63,654,205 75,856,128
95 % (2006) 6,442,421 6,384,540 13,815,813 27,050,741 27,150,942 68,017,496 80,844,457
96 I (2007) 6,213,145 6,333,759 12,634,190 26,561,216 26,638,460 65,833,866 78,380,770
97 & (2008) 6,572,141 6,606,445 13,084,744 25,895,724 26,005,094 64,985,562 78,164,148
98 F- (2009) 5,655,226 5,701,127 10,950,832 20,377,546 20,435,060 51,763,438 63,119,791
99 £ (2010) 6,225,635 6,152,937 12,379,632 22,535,472 22,389,274 57,304,378 69,682,950

100 - (2011) 6,590,306 6,524,294 13,508,222 23,431,456 23,355,064 60,294,742 73,409,342
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) M T 5 Xy (X5 &)
Primary Market Secondary Market

Am (BRI g : % e 15 T8 49 b 3

Underwriting . ) .
15 Mont\| /Initial Purchase Redemption g Repo Execution Subtotal
101 % (2012) 7,514,724 7,242,192 14,712,260 21,271,036 21,378,822 57,362,118 72,119,034
102 (2013) 9,052,283 8,830,141 16,630,498 19,847,122 19,811,006 56,288,626 74,171,050
103 4 (2014) 10,314,810 10,210,119 18,631,244 19,830,582 19,834,020 58,295,846 78,820,775
103 F 12 A 905,954 921,715 1,638,532 1,882,816 1,887,624 5,408,972 7,236,641
104 1 H 922,472 842,945 1,623,220 1,738,234 1,774,772 5,136,226 6,901,643
104 F 2 A 698,265 691,952 1,288,830 1,221,686 1,223,278 3,733,794 5,124,011
104 F 3 A 1,030,614 1,020,596 1,769,638 1,758,298 1,730,630 5,258,566 7,309,776
104 F 4 A 995,862 946,453 1,848,524 1,578,288 1,671,894 5,098,706 7,041,021
104 £ 5 A 885,424 941,997 1,542,056 1,593,524 1,574,634 4,710,214 6,537,635
104 F 6 A 868,213 893,790 1,503,362 1,761,610 1,624,400 4,889,372 6,651,375
104 7 H 920,793 907,471 1,662,312 1,848,846 1,848,106 5,359,264 7,187,528
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BLrE

) W i 5
Primary Market

M/ B E &t

Underwriting

/Initial Purchase | ~Redemption
104 5 8 827,141 871,977
104 %9 H 907,249 902,048
104 F10 H 917,932 907,955
104 %11 A 893,991 894,783
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TDCC
#t Bt & &

Xmih (X5 E)
Secondary Market

B H R I 1+ & #
Outright Repo Execution
1,508,626 1,804,602 1,848,794
1,642,418 1,748,282 1,745,614
1,712,298 1,737,900 1,731,792
1,546,814 1,655,190 1,643,106

I 3

Subtotal
5,162,022
5,136,314
5,181,990

4,845,110

6,861,140

6,945,611

7,007,877

6,633,884
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