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ICE Clear Europe
FrAX NYSE Liffe fisf EVERG B R 58 55

£ B M % 32 3 FR (Intercontinental Exchange, ICE) BY 3% & F 22 5 ICE Clear
Europe (ICE Europe) ' BB 2013 £ 7 B 1 BiE&SERIE NYSE Liffe iTE M &M
HIFRIEE E5E -

(858 2013%F 78 2HThomas Murray)

Z MR 22 55 At (Intercontinental Exchange, ICE) B NYSE Euronext 2 [H Hij 2
2012412 H 20 HEAMMAELEEIENE - 16724 (2013) 423 H 21 HATRCBEE
B DR RGO HTHERKE 22 B ICE Group (Intercontinental Exchange Group) °
il ICE B NYSE Euronext £ B %5 K5 i % ICE Group i N 2 T2 5]  Hii # W A B2 3
BTG TEE R EIRY » IREANRIRIELE T 23 5 & 2 172 5] ICE Clear Europe (ICE
Europe ) Bl NYSE Liffe CL5e B Fe A H AR < ik + B ICE Europe i &% NYSE Liffe
TR LT SRR RS -

5 B 117 #3 ICE Europe $2 it NYSE Liffe fiT 4= T4 75 i #6575 & 167 3% » NYSE
Euronext J£ERHATEEIMATESHE 7 H 1 B - EAIFEMBEIATAEMErE 5550
FINYSE Liffe i35 f5 B » B LCH.Clearnet (LCH) #2844 ICE Europe B
AR EET E S 43 Y B 7,500 EE G T2 EEHERZER - DIk EE
117 fE3ETTRFES - HIMEE T 1,300 JHELE SR ~ 2 (equity) ~ L (commodity )
TR MRMB AT 2B o - DUR 10 R R HI BRI E/ESE - B4 ICE B
NYSE Liffe FIFTH A EFAIEEEMESH) - ICE Europe BRI ILFIREER G GEFIES) -

H AR TRy 12 f8387T -
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#RIB ICE #5138 » ICE Europe {8 LAY 5 FEAIFRE - L HE H B LS ST RS A -
Slf7 o5 R WM St 25 i L A I SR R 2 — » BT 80K R & & » RS EE S
300 EflE &) o K NYSE Liffe FYFTE BHERLEERE S KU ALL » ICE Europe R #i
B S RET ~ RFEA ~ R ~ (5 H ~ FIR ~ [EE NS B L AT A TR

4N » HEAICE BANYSE Euronext FYHFIEEE - THE RS T RETE - HESLT
A5 6 H 3 HEMNEAT » H 2 B RIR RS DU BRI 99% DL s s, i
% [ TR IS ECEZE 58 (Buropean Commission, EC) [Y[FEE 4N - MZEIEIS
] L L A WM R BRI i R AT AT

—

KT R ERHE A
e 2 7 DSE i

EBESREHE /LB (Depository Trust & Clearing Corporation, DTCC) ZF
AE)EEBIKFEAE (Depository Trust Company, DTC) RHAIERHS—SKRELHZ
EIE A 1S0 20022 RFFASHE Z1HREFTEEE -

(#E:EB 2013F 6826 HThomas Murray)

[ Bk )
LB R E #G H N ] (Depository Trust & Clearing Corporation, DTCC ) HAfi
H 81k 2 2R & 7 #CHAC P4 Interactive Brokers £E[H H 2013 4F 6 H 25 H EBAG$2 i 1SO

20022 BT EHE. © Interactive Brokers S2EN B /NEFE - #EHZ2INDTCC #H I1SO
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20022 e A TN AHRERIER T2 R %S FIREE ] DTCC B BARRCAHIIR S -
fRfit % P B IERE XA SR B S, -

DTCC ¥ 2 Al 3% [ £ f# 24 &) (Depository Trust Company, DTC) #J 2 Jil A
Interactive Brokers £EEIRMEARAVSRITHEIE N H] (BNY Mellon) ~ fAEANLERME HL 4R
1T (Brown Brothers Harriman, BBH ) B2 AHERTT (JPMorgan Chase ) Z %% » Billh
{5 I DTC B HE IR B EHUE IS O 20022 K HESEE H BB B A5 » HmR B N A AR
Fl ~ ARG ~ FI S BRI » DURANOFE B A GO 5 A S s ) -

DTCC ilfi #f #1#BH » Interactive Brokers 82 [E T A B A7 EET&E - SR K EHISO
20022 RS EREATHE » ILRRERAME m] /s HoAt S B I BN EAEHE 2 255 INE )
AT R S A B & SR IR L » AN R B B B (i (A ELE AR (straight-
through processing, STP) °

DTC AZEBCRIIRTRE TR - HiRfEAE 2011 FIABRIGE2 (L 1SO 20022
ANEFE > ELDTCAE 2012 4 9 H#E1T55 2R 1SO 20022 Rt » DUHIE ik 1
oS5 < A amE ] (RIS BRIk A4 3 ~ $ER B RUEHE, - d0AE 2013 48 2 HBE
IESH AR T LRI E PG -

R 1SO 20022 FRERHEE DTC BHarha T E1 8 - BTSRRI BELE
AORSHEAL, » G LUFTRYBE & A IUET 2 BRI DU BT R A S5 - DTC GHE5R
1F 2015 fEBRAG1T R BB HHRA L IR A RS ZErAS =0 » JEIRFATA DTC Y2 B i
FsLLISO 20022 HAARHEAR B AT R B AN ©
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3 G BURHIELL 53 58 S R

BREIEMIRFEZEE T (Financial Services Commission, FSC) HEI IR EN =
i ERFEBTFARTISZL (Financial Investment Services and Capital Market Act,
FSCMA) FIGE{THIEI - R ESEREMNERATEIEH L BIERZ SR (Alternative
Trading System, ATS ) Ef§{LIFRX RERIATE -

(#:EB2013F 6814 HThomas Murray)

] R T 7S 2000 4 2 F EE B 1 <6 Rl $ & Ak 5 B K 1T 35 3 (Financial
Investment Services and Capital Market Act, FSCMA ) » fREH H 2000 5 LI2K » 8B
BTSRRI - HE R HBINEATISHH SRS - IMTEBE - EBH
PRI SR SR BN AR G ~ MR BEAR P S BB R S R T - TR REHR B I <2
R ATTE » W E AE EE AT S B R P AR A BRI 200 - B R R D S R &
B 71 IV EHIERE B A R B RE SRl T34 A AL - IR E R

B+ 7 SR P B T A R B R BRGS0 2 e L s (B
EHERE B AR - B - WEEH - RN - 2R - EERE RTENE
W) DIRTHERIBIRT BOR T ) BRI E AT R SR T -

HE B Y FSCMA B i & N A BN B » 3% 180 38 25 g A 12 S R ML 9l 00 s A 15 S R
T ALEERRE » AR B R R ERIRE ) - MBI SRIRBZEAS
(Financial Services Commission, FSC) Z /% 2011 £ 7 H{ZH! FSCMA B3] H % » it
AP AREE 3 YRR [ DL 09 R TR 75 v ] RS Ry 2Rl B A F] (the comprehensive

financial investment services provider) * f&&E R EIRIT 2 B G ELRIHEE S ERF
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K MR REEARTGSHFREE » IAEFERERBIFE AT KRX Ah » O 5383 5 %
#t (Alternative Trading System, ATS) » DURERE A E LTI EBREL » I REHEAL
GiIA o RIHAERTEEENIR 2013 - 4 H R EEIR RS < BIXBERZEE® (the National
Policy Committee of the National Assembly ) i35 °

#E] FSC Z 1t H B2 B FSCMA ZFaf THERIH - A RIHEL ATS AEEST » ST
gt 2013 - 8 H 29 HASK - ATS Bt - HRIREEE A SIIEIT - BT

FOREE I B RAE A A 5 R A ATS (5 B BUSEIE — ERZEENS - Y @A T a0
Al KR X P URAERE 2 A ROAFIBASIG - DUREIRAE Sh 222 « TRl ATS 2 BB
AT :

O IBEEEfFEEIRGE Rttt R 5 T H

O MERIUSBINEPIRAIZFRG A REEE ATS AT 5 N

O ATS WEARE AR Ry 200 [EEE - 7 ATS FEFEEHER S AlIRREARE R
500 fEHRE ;

O FEAWRM  RE AL AR ATS 15% WFTERE - MR ATS SRR
BEN AR AIE RS ;

O ATSH 6 fAHNR S & » MIEBERFEEF TSR SEN 5% @ MGEE
FERZFR 8N 10%

O B KRX AR5 S B E i (HIanmRpkigiRg] - EiEal 5% ) Ik
AR RITY ATS » SR1f ATS B THIE A ST THIERAYELE -
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CPSS-I0SCO #¥&
<R B B AR Rl D5t Iy B o

TR REXE R HZEE E (Committee on Payment and Settlement Systems,
cpss) Hi I fE 58 & & 12 # 18 # & (International Organization of Securities
Commissions, 10SCO ) {&IE T K T (G20 ) REMIBEZEE (Financial Stability
Board, FSB ) B2 - FIABSIEERMMISE A #51BERI (Principles for financial market
infrastructures, PFMIs ) F9BEITAK IR ©

({388 2013F 4817 HThomas Murray)

R AR EZ MR E S (Committee on Payment and Settlement Systems, CPSS)
bl [ F% 3 25 B A% A #H A% (International Organization of Securities Commissions,
10SCO) HijjA 2012 4F 4 H ARl EAKH#EF H] (principles for financial market
infrastructures, PFMIs ) IEZCHCA » TR 2 B BRI LR B EE 2R R B fiiE
AT DHETHS BT R FMIs L 22 2 BUeR - W50 LRI SRR B G - PEMIs /)
TERREINT R ~ A EELASEIRM - DU AL Z T (central counter-parties, CCP) BAAS
Dy E R (trade repositories, TR ) FYBIEASEYAE - FIDIMEOR EER GRS 8R4 -
AR SEE 0 A DU B Rl B B R A -

k1% CPSS-1I0SCO # /MR » FoffizsB] FMIs 2 #5EREM B ar ~ TR ek - H
REME—20 (R HE R BRI AT UK FES R et - AERER R IRIE DIRE - ANEREL RNV e
PFMIs > ELE—B68F HAE RS HIFEAIIE - b - FRRelRE TR T3EE (G20)
ARGEATE R EETIES (over-the-counter, OTC ) R BIATA MRS AL EF EFRT CCP » Zif
HEARTAEMERG AL CCPZBUEM A PFMIs - #35 B - B BB RE T I PEMIs > JRA]RF

N

+

SREEFTEAT
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A G20 Y EK - HETCPSS-I0SCO HYE B E&HIHRTT PFMIs LR AR BT » L&
] G20 K &RlfEEZE % (Financial Stability Board, FSB) AHA -

CPSS-IOSCO 1&#% G20 Jz FSB Hy#HE - KB A PRMIs BT THIRDL - WA RS
I FMIs 1 24 JEJF QIR FEBERANY 5 THEAT: - AiEE PR RIS BT 1T - H 5k
KB AT B il PFMILs - TS TAHBR R E Rl B AER TR 3L - HAABANT AR MR
CCP k¢ TR S HHBARUE 53 » IR TR ARG EE B - 2R E 1 TER T AHB A E Bl
HIRERIE N - 27— 20T & PEMIs S HIBREAERIRUE - DU FMIs B R AR 2 75
— 0BG PFMIs SEEITREG « PP HUEHERS R THE TR 2013 R =F A0 -

P » CPSS-10SCO ZREFIMATTHFE A E 53 1t 31 T/ B PEMILs fiiid THAYLZ 57 A -
H BT E A A RN ~ EEFIRE ~ L7 ~ Nk~ rhisd ~ B ~ 30 ~ PR ~ A
EIIEE ~ FERF] ~ HA ~ 58] ~ S2P9EF ~ Bl ~ SRR T ~ D ISP A ~ B ~ magk
VEYEEF ~ B~ Bk T - SRR~ SRR - PURRAT - RFI R ENE S 28 1 Ml
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HRUE - [RILER A <5 o PR B S N R T BRI TET B - NPT RERC Ry S 2 53—
SRHR BRI (o) o

AT b B B E AR R B B RLAI TR E - BR 1998 - LTCM FIBA ) »
2006 4F Amaranthey BIBEEZCE » DLUR 2007 SEFR 24 R A B R (subprime
credit crisis) #2008 YRl A (financial crisis) » JREEIGEERG S A GE
ARt P 7 A P v P P G+ S B < KRB MR » SRRl T35 s Tk
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PR R TR BESR A ) MR B8 2 BT » (EAI LI - T DATCEE - dsast
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DeBandt and Hartmann (2002) #f it 5% #f f& #% (systemic crisis) &
fiT 4 (shocks ) % A4EINF T A AL AU 28 » HR S — L6 <2 Rlob 1 1 35 o2 Rl i
T IR ~ 288 <l ) 55— it TR DT RE - NIl R LB 2 T R M
(systemic event) FJEE > 53491 Bordo et al. (1998) JREEHIFHEE S B
PRI » Ry IRl — 050 <SRl iy R B FL A B O R - T
EREREHE (real economy ) HIFESE 5 5 George G. Kaufman and Kenneth E.
Scott (2003 ) HIfRIEZEAE A He AR TE Y 7T BE M BEEES ) 5 Nicholas Chany,
Mila Getmansky, Shane M. Haas and Andrew W. Lo (2005) HIFZ R E1E 4
RS R (—FRERTT) FEARFE R A [RIIRE E AE — SR Y ERI Y AT RE: -
S A — M E BB R DB R B I B BB o) -

IMF, BIS, FSB (2009) ¥} <&mi-R i B E #2 T B SRR
5B RUHE R T - (E AT RE A B R A i i ek B A T s A R
RICR AR R T 0 o R - — IR e CREEARE) - RlieRE =
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K3 TR RS R A E b (RIS JaB) - (RIS R Z R A
{H g » BRI R g - AR < RS 1 Jm AR e b A
fill S RUBERE - RN A Ry SRS R R R - H A TCTF (Too-
Connected-to-Fail * KB ITARER]) JEPE )

SR BT B — R PTG SR B (systematic risk) (o) » BESRER
THFHPN DB ERA— AR R R Es A2 S R A B
i T A BIPARY g » A RIERE ~ SR s T AR AR 43 A
SCEIRA - TR 3 <B Rl /A R IR S s B LR e v i
R REA R 2 Jag » DU E B E R ARG AL » B 5ERR -

- FERFEER KRR ZRE

PRI Ryt BRIBA B 735 BE T |38 SR AL J g S o s AR T+ RS
HARIERAYHEH S - IREREE SR R R B A - SR E R
T AR E - AT DUREE R S SR 38 L A B — R
M2 i B F A - iR SR I AR - e —E s g
(contagion) F| 55—l » R EASHE S (R PR IR Al R
J\fgrr 25 —EAEA - (ERRE BN RS JHE S A B W HEMH A
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SRl E B R R R - R SRR A T
B T PR R R e S L B BRAY R 2008 AR B KR B ERYHE
SR EERE AR TSI - A A B RERT - IR R e
R ORISR - TS e KRBT - BN SRbE
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152 Bd35 AN AT RE A AT AR RARBA PR IR - RHERTE RO R RE S R B A A R
RS (transmitted ) B AEPERIRIENT 5 2 IR H HEAT - BB AS
REPEAY T BRI A 2 A SRR - (HAE R A B s nIsiE - BIEEIR
/N ERERRTREEE AL SRR IR » T EAMAHRBR PSS iR M R He A B )
a2 AR IS < 528 Thi K AR BRERSEHIR R 2 -

2 - BgEEELRAREREMERZ5H

AL (hedge fund » ERFEANTRE: « EAESE) —5d 1966 FEHBRIE
MR (Fortune) » EHFES A 1949 H3G 1T (Alfred Winslow Jones) ££ S BIHE
1 " Jones hedge fund ; * BZESFREMHE A E ARSI - SIEBEBILZ SR
W% > AFEZE (short selling ) ~ #8AR (leverage ) (1) LURATAMEREG W (derivatives )
o WIERAE - BRZEER 3 e kI A A b (R F - S (b)) 2 A ki R
(s © SR~ TEUE R AL SR BT - B S SR SRR ST - B
BRI —EE AR 5 (trader) A - HELRE H AT M AR SFFEERR B <5
FRERIAETL

AT 20 2 B HE g 5 <3 KR 1l + 7 1990 £ 19 530 A Bl = 22 2011 S 4TTHY
716445 » EEERIHGE 1990 FEHY 390 fESSTTHENIZE 1.9 Ik 3T » B A BRE E< Rl
5 EE N2 EE - AL SRR EE R - (HERRE R S R 2 —
M EFS (private investment fund ) » E—fi It [FI RGBS FHM R E AN
7] - HERAT AR B RN - PRE R HE AN W T~ fEE e E I
AT AE VRS AL R A A TRy - BT R B Y - R A S 2 —
fEb#T#E RS PRSI -
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AR S > FRAYATE LTCM R FF 08 5 | B R A S BOR A\ < RS -
H 2007 SR Fr B e 2008 5 < Rl G IRF » Ao 5L <5 R SR e ~ <2l T
X2 5 INELRLEE b SRR AL e A e SR I B <l R 2 < K] - B
W5 (BB B 2% - (RIS IR At b ik <22 15 Jro A SR 70 M e B < o e
ZIRIR] - SRS gl DU AR SCETREHANT R -

Nicholas Chany, Mila Getmansky, Shane M. Haas and , Andrew W. Lo
(2006) fEH1 1998 £F 8 H AT BURF EZRERIFF1L - LTCM DU HAEF
2 [15] T8 W2k e o BE B AR U o P2 B KRR - T B ERE Rl T DA
PP % B R R I A B R - e A A R A - AT — 1 5 1998
5 8 F 55 A S A e d i 1l A BR < Rl B R 2 — fER AR R (o) © Andrew
W.Lo %5 A A S 8 [ 6 2 By vl i B B <5 BRSO Sl F HE BB RA N o -
1998 4F LTCM 1P » kb B < J 1 BH RIS B it by R - T L
Btk < SEBRR TSR G HHIRIIRATR - RDRsaT 28T DAE B 09 7 A AR
VEBORERE R AE S, o P DU < A SR B rTRE e B T AE S EE K
(s - HYP R R B R B nT RE e g BRI o - AR R
RS AET R B (1o -

Brown, Kacperczyk, Lijung, Lynch, Pedersen (GR#IFE) Rk
LTCM FIPHE4 » 5346 R BR 7Rk 2007 FE<B Rl fa i - fHE 2%
BIRERS T8 LB R S A A 2007 4 8 A 6-9 HIFERS 4 RENEAEE K
FERYIRZ - BEURERA TR 2 Ee S L AHIRR I 5 ELBEAS = EEAH B BT L
BA5Z 5 » R 1RSI DAEE AR Rk - HEA TR (055 L < e 1K
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Gregory W. Brown, Jeremiah Green, John R.M. Hand (2010 ) F/R3E
R & 2% Christopher Cox ~ WM iS55I AR - SRIBEREITETE
AT S S B R A TR (222 5 BAE FLER I iE D (2
{0 o SRS Tk » FEA FTRERERERIE (bear raids) » BIEHFHAEA BJREE
Rt S KA - RSB SAEE AR TS MM EES0HS T
FEEBAL » R AE SRR R A - — M2 P R b L S E A SR T 552 SR
FHERIE S - HAE 1998 - LTCM B » ks B S iR TR 20 47 - it
B BE <SR B A5 P AR - JRB IR S B A H AT A R A BB I R Y] » i BAE
BRE R R BRARTEIR TR Ry e B <p e B H A 3+ P DUk
LSRR T AR 2008 4F- <Rl a2 A 3 B K] (1) ©
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H oo IR IRATE L M - ZERF S BEMERS  TERE LI R E
HELERBATE -

(—) 620 T{E/MAM(LiE 2 REEIRFAERIERS TE/NEMETE
TH R ) A B A <5 m R o B <A S W] RE AR AR Y SR L e DA e

LTCM B Rl LAY — 25 SN PERTE (externality ) » fRADEY

ReR ] DU s b A A e Rl e b i — R E E At H
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HidE (indirect regulation) (Y52 » 17 H AT TR 2 A INFRE
EERSEL DAY LR ES - ELAU R AL < A < Rl B B R AR S T T
EERIVEES -

— 46 G20 TE/INHI & B i TIE/MEHB B B S I
BRI R » DU T S A MR B <8 BRA T T B A A e
A RBRAE R - HE R RS R SR R 5L
TR/ NHHPEREIRYEE o T LAENMEE i TR SR R T E
AR R - EI TR R S B I R R SRR R B
EHERE D o TR R R E A DL A AR R R R 2
T ARE R S BB UM R A — 2 DA BRI T o)

(Z)ExER

B R IR A B < R S < R A B R » (LB <l
JRFRI RN LA SRR T BRI BR ) » R Ryt ik <
BB IR DU AERE(E I T S n R LR A AT 8 - S8R 8RR
ARSI 22 [ i B B O 13 PR A R A RIS oK - R
i TR A A IR EER - W rTRE S TS n0unE - Rl s
BERRF S (Fund of hedge Funds ) [l 58 B 26 T S50 @ P A R -
A RE DR B B & AE LARF S A BRI ST K - M iR
ErUEER RS BRI R - R SRRENE o) -

() XEZRMEHED

Y 4 AR %5 /5 (Financial Services Authority, DL T i #% FSA)
The Turner Review- 2 ER <l & b B R EAU AR R 5 FRFSA
Z% Lord Turner 3K The Chancellor of the Exchequer i &1 4 gifl Ji
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= BRSSP - SRBRT R TS HE - EIRITEA
BAURENMERUE R R EAE - RIS AR T 2 AR
FIEIFN ik (“system-wide”, “macro-prudential” approach ) T
REFHIRPEE—ERE T ) -

T SRAT Tl FEE P 7 2R O <Rl b+ REB A SRAT 56 H B A P
A A EN A SISO » b B S by — (A N 2Ry F - i
RHAEEHS BN IR BRI AT IR B 22 - H Ay s B
PTETITI A EE T8 (evolution of markets) * FFEIEEERT
HARZ R SR (SRS rMHBIERN - DR R
JRBEEE (o) ©

SN FSA 2010 4 2 H AR R RERE S <3 R b < s 7R
faH o5 HKHFACGS &HE 2009 4 10 H 31 HERR T AR -

B R RS S ARVEAE AL AR ARSI R - HFS BYERLIR
SRR R IR R By 5 R AR o HOAEG 7 R R o A <
TR & HAR R B s - (BT B R L A B AU - A
TifEFYS) R T 1 ) e < S < 1 2 7 A e Lt

(M) EREBZHE

% P B 4> 177 #7 (Managed Funds Association, MFA ) = Jif £ &
5] ] oy s oy S P R B < B T2 38 - SRR AL T R
FRIRE - RERR RS R I ERE AR E A fES RSP R E
TR At b A SR B AR TSR TR M DR fE A% S B A D RE
N R E B b B R MO0 H S5 DS SR JR b
B ISR AR SR O3 B ARE RS - MBS RS R
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%5 » SR E AL IT R E - W MO B G aks - HHE
ANME » MRS SR R B I LU AR AR IS T35 ) -
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it U L B 1 & SR IR A A~ BRI A - ICREORTS
TE AR A BT B EAE LU A TR PRI T 5 o el BN 2 i i<l
BRAR S IRERAR YR - i LS E L MRS S - B RE
B LR T ELRGHRO R - HLERBR RS T R RBUEE - AR SOREBIF
SRATHIEER - BESR MR BL <p A S DU R 4 AT SRl ] B o =2 7
FRIE - AER BRI R B A T e -

HER AL SN E AT LU SR HI R IR B b AL AT
Fel <SRl R R A AU B R ER A T MER H AR AN ASE
RIS » AR AR B B P E B R A AE U AAYE 1.5 JR3ETT
BB BB 2 NN A RS 9.4 JRSETTHY L RIS ~ B AR 13.8
JRSETTHIERI T -

R HES » ¥ 25 el A < 0 AR B AR AR SR B FREAE - HiH
KRG A A EBS - 7 HAR$E PerTrac Financial Solution 2008
FEFTAITTSEREH - A 26.9 %6 HYBERE S A HE A A BE FIRERE - A1
[E]#h > PEE] FSA WYEE Lord Adair Turner 2009 4 3 HH# S 7RFEH
HERE LB 1/2~1/3 REEFIREAT - SO A SR LB R AT -

I SN g A < S A SR B T 35 M ARG i R - A B ey
FEATARSE - AIERERR R B it & B AT - DAHERETTIBIRE
AL BRI DU IR E MG L AR SRR RAAE SRR
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1.Robertra Romano

EERREL AN G A —(E <R E AR R - B R
R R < 5 BRI AR/ N ER 53 R AR A SR TR &
DABARFASRATHIAERE - T334 - H 1999 - LTCM BIBA - H & iR
17 (dealer-bank ) ZERMERR BL B 32 5 MEFR (1L ) ZHAHELR - 177 HLAE
2010 FHEE " FAHE RSN IR RIE - AR
SN HAMAY B RBERS - (IR THIER RO B A0 T

FHE SRR RN - 3SR SEHF A A - R
R S5 MESREN MR AE A I - S4h—TT i B 1A T R A < Rl
P S R M A - AT DARR e bl T R R E 1
PRI LT R B B B SR T B R B IR H B/ N T2
FLIERTERI U » A DUBE RS BE <l A 2 A B DL R 2007-2008
FERMRIIE R -

T T S e B I AR A S K » 2 B2 IR Ry BE R A R
A BB BOR K BT | 3 < Rl e R RIOR. - HRdr 975 =0RN
SR T REL RIS S A R B B B P R » TN 2 BURF AR B Y T
(BIANFEHIZE ~ FERISEE) o I H IR R b BBt T L
178 (demonization) * JNK Ryilithi B2 A E IR E AR AT
o BB ARSI T SR 1 b AL S I E I ek
Fo— MR B AT 22 R SE R PR (o)
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R+ 1 R ERATHERTSR b B S v AR A i e B B K
HRFENF] » EESEEIMHE A BB B B AR R
ATEZAT Ko PE AR R BEZKAE (herd behavior » fE R UE) Al @ {1572
At Pt DUBERS L B0 58 5 BRAE T S (A DU GRS i iRk L - (2
Mavia Strémqvist 785y » — RIS * BER AL SAE SRl R 2 R
BRAGH » BLZ RS RE AT EF - AR R R 5 3 R
AIRZREE IS BT T <D il 2 o Sl B SR o)
3.Roger Ferguson &David Laster
IR AL DO R - HTS < EI LTCM X% - 37 %
AT N B R R b A < AR SR e - BRI b T g
bk R R FTRERY » (HEZZESRAN S S R Rl E JE R N
Ry - LTCM (1% » /8 BERH s SR A 7 28 e PR T AR A B et B
& FHEFVIER AR BRI Amaramth P SCF IR ATRE
W Pt U B < e R T2 B < Rl S 2 A BB SR
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AT EE AT LS HE ARSI A JaBge o RS - IR AT (AR HoAth i35
S BEANURIER A - H SRS IRE « TR ftimsh it DU
[R8E(E (mispricing ) HYEE GREEE A AYTIGE - HEARER AL
SBAERTZ TGP RN At - nRed A —SEREE - BN - AR
FRAZ T TR ~ o FIARAR DU B RRGEIH L ~ AHET AR R B B 5
FL BRI - [KIL - B BB M A el o 5 A 3 AT B
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4.Gregory W. Brown, Jeremiah Green, John R.M. Hand
g Ak <55 w9 T K A 9B OR 12 5 (collateralized debt
obligation, LA N Eifif§ CDO) W'E J7 LR E ERYFEILE - K T &
Rl R B R - SRR T <R S E SRR AN AT - SR
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SRR RS R S+ b AL AR LB R TR - S EE e
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Rl 855 T RERE AR AVTET R » 2% B B R A B SE PR HE S R T 5+ DS L A
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Wall Street Reform and Consumer Protection Act, LU f&if% Dodd-Frank Act ) 71
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10SCO £ fili & B & 2010 4F 2 H 25 H 5 17 3k B 7 <5 FE 5 1 4% il
(Template ) 352 B =575 B F B AH BRI 0 S 2 AT - ' R S Bl A
IR - DU EERR R AR THE - MR s S &
FERTERZEERAT » B4 - MRS B EBUE HIRERSRE 2% ~ IR BT AR MRS A
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WA
(—)iIEES

SRR EERSNRERHNERT S BRI RRM&E N &
FERE B A R DUBSSERAIE R » LRGSR & A 2 A Re Al
1B » T it ) ok Gy A A A AR B IR » <Rl 8 2 A fa b
FEER SR A B D R s BRI - R — (AR AR

my 2

s



BEEEES R AEARBE AR

EIRHEENHE - BRI SR E A E - RS A
MR Ry B Al Nk AR - WSS RER - FTLUE S
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B » BRATE ERZURE SR HA B B 1 R DL S
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2 o WK FIE S S B AR H HE ORI B AH B TSGR AE SERE Y
BUE BB - RS — R I B A S B A - IR S
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A& A 2 E T

AN T E P BRIR AR AE IR 2 » IRy S CAGE Babi Bl
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o) * SRR E T 5t~ BUEIA AR -
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https://secure.brightworkinc.net/~andrewlo/documents/Chan__Getmansky _Haas__ Lo_ 2005_ -
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systemic risk, Staff Report, Federal Resverve Bank, No. 291, at 8 (2007 ) , available at http://www.
econstor.eu/bitstream/10419/60660/1/541528009.pdf (last visit 2012/10/15) .

See George G., Kaufman and Kenneth E. Scott, What Is Systemic Risk, and Do Bank Regulators
Retard or Contribute to it?, The Independent Review, v.VII, n. 3, at 371-372 (2003 ) , available at
http://www.independent.org/pdf/tir/tir_07_3_scott.pdf (last visit 2012/10/15) .

Nicholas Chany, Mila Getmansky, Shane M. Haas and Andrew W. Lo, supra note 2.
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See Michael I. Overmyer, The ‘Foreign Private Adviser Exemption: A Potential Gap in the New
Systemic Risk Regulatory Architecture, 110 Colum. L. Rev. 2185, at 2188-2189, available at http://ssrn.
com/abstract=1720668 (last visit 2011/5/1) .
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See Steven L. Schwarcz and Iman Anabtawi, Regulating Systemic Risk: Towards An Analytical
Framework, UCLA School of Law, Law-Econ Research Paper No. 10-11, at 32, 62 (January 3, 2011) ,
available at http://ssrn.com/abstract=1670017 (last visit 2011/5/1) .
BERNEEEEN AR UREERARESIENEL  RAREAEENERITA MR RETEINN
BE - KEMERESHBEREHREERN 221 BEFEH2NERESES 30:1 ; See Lydie Nadia
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See Miles Francis Binney , Hedge Fund Regulation - In Response to the Financial Crisis, at 30
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F Year

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

© ELEHE A

TDCC
7 &t & &

*x— ESEPERERFEIDMEIR
Table 1. Number of Central Depository Accounts
RBE—OZ=%+tH
Jul. 2013

oM B 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
1421337
536,312
579,668
440,105
639,227
313,631
357427
473264
347272
302,491
528,124

WA P
Unit : Accounts

U ZEt B P
Total

8914733
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 R B # P # it B P 3

. Year

A Month Newly opened Cancelled Net Change Total
100 4 (2011) 1,781,067 1,718,563 62,504 14,918,163
101 5 (2012) 2,407,039 2,031,780 375259 15,293,422
12 J\ Aug 40,166 9,794 30,372 15,183,570
12 fL Sep 86,327 54,781 31,546 15,215,116
12 f Oct 45,118 17,632 27,486 15,242,602
12— Nov 859,983 834,393 25,590 15,268,192
12+~ Dec 60,871 35,641 25,230 15,293,422
13 — Jan 70,708 44,538 26,170 15,319,592
13 = Feb 50411 25437 24974 15,344,566
'3 = Mar 56,620 25,581 31,039 15,375,605
"3 1 Apr 46,698 19,747 26,951 15,402,556
'3 1L May 53,178 26,069 27,109 15,429,665
13 75 Jun 383,333 357,736 25,597 15,455,262
13 € Il 67474 30,852 36,622 15,491,884

B o BB AT A BT SRR P TR AR 7 2 P -
B AP B A S (b2 S R o
SRR s LT
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Figure 1 : Total Central Depository Accounts
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Table 2-1. Highlights of Securities Under Central Custody

RBE—O=%tH
Jul. 2013
TEH B e ik HRRE
Item Dem1te11'tllzed Securities Physical Securities
L (18) #5 o L (1) 5
Outstanding Listed Shares =5 Outstanding Listed Shares
i Total HAth
. ﬂﬂiﬂg Others (E) B E@TE Others
o S merging (D) =(A)+(B % merging @
£ Year TWSI(E Shares | GTSM Shares [ g "5 +(C))+(‘D§ TWSE Shares | GTSM Shares [ g "=
F 17 Month (©) ) (H)
91 4 (2002) 12,204,087 809,236 6,326 10,000 13,030,149 330,171,219 50,331,613 1,066,833 24,665,136
925 (2003) 26615111 2279802 0 26465831 55360,744 369314442 54405421 3488520 26971445

935F (2004) 34164646 5498430 6601837 26340206 72,605,119 395865771 51377909 8082119 31343009
944 (2005) 50241364  6062,129 6636402  5446,126 68386021 428920397 53217082 9673948 35926396
954 (2006) 90,399,780 16895830 14946389 15152234 137394233 408491461 53,720,101 8485447 36,220,160
96 7 (2007) 148932586 25603836 12595352 42340858 229472632 387,551,180 49604831  8413,139 47451304
97 (2008) 206,553,060 30929595 14,763859 83231880 335478394 363840269 36963885  8359,142 105261031
98 £ (2009) 239891423 38645721 16,158877 132612021 427308042 358637334 41238125 8500569 102,847,662
99 % (2010) 622,706420 78920676 34172025 149467451 885266572 29925276 527,189 147863 107,543,678
100 5 2011) 715,117,881 85707473 36212358 148812,753 985850465 0 0 0 109,907,302

B T
Unit : 1,000 Shares

e MR

(=] Total Shares

Total (K)
J) =E)}+(J)
=(F)+(G)
+(H)+T)

406234801 419264950
454679828 510,040,572
486,008,308 559273927
5277737823 596,123,844
506917,169 644311402
493020454 722493086
514424328 849902,722
511223690 938,531,732
138,144,006 1,023,410,578
109,907,302 1,095,757,767
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HH

Item

H {73 Month
101 (2012)
12 J\ Aug
"2 JL Sep
2 + Oct
"12-+— Nov
12+ Dec
'13— Jan
'13 — Feb
13 = Mar
13 /Y Apr
'13 i May
13 /5 Jun

"3 £ Jul

L (1) @5

Outstanding Listed Shares

732,118 499
731,574,136
732,154 365
735,598,143
726,121,034
732,118,499
738,518,854
737,575,106
736,504,173
736,005,394
738,015,295
736,472,266
738,577407

o ARAMES O

ik
3=
aEPy -
A

o A

7 CHED
Hithm &k B (fE) ~
SRR T BRI TLAGT -

* e BRATE fis 5

79,966,919
88,000,366
84,021,508
83,344,342
81,085,884
79.966.919
77,233,307
76,464,955
76,768,359
78,130,167
79,255071
80,068,928
80,860,111

Emerging
Stocks
(®)
33541441
36,961,278
36,988.431
36,579,329
33,808,786
33,541 441
33,389,602
33474027
32,882,309
33,817,084
33491892
33,458,649
33,699,644

TDCC

Others
(D)

161,299,204
155,799,027
156,657472
160,498 414
164,862,550
161,299,204
167,921,087
168,634,732
165,313,725
170,771,721
172,541,370
167,090,427
169,675,938

&

Erfi ~ - H_)iﬂ”ﬂ_ﬁ’”r ~ SZER RS ~ TEALHRE -
> SrAllE 83 4 12 H
s = mol*ﬁ 7H 29| liﬁ_/ﬁﬁﬂﬂf”*ﬁ@“ﬁ
R i D ~

Hia TR k2% -

A
=h

Total
(E)

=(A)+(B)

+HC)+(D)
1,006,926,063
1,012,334,806
1,009,.822275
1,016,020,227
1,005,878,254
1,006,926,063
1,017062,851
1,016,148 821
1,011,468,567
1,018,724,366
1,023,303,629
1,017,090,271
1,022,813,100

R b CHE D) SRS H SR

© %4z 4%

7 5t &

ﬁr“r

TWSE Shares | GTSM Shdles

Ol (8 ) REE

~ 90 4F 12 FANASELREIRL -

~ i (32 L

1 Piran
Phy ica ISewutles

b (fE ) BT

Outstanding Listed Shares

Stocks
(H)
115,518,303
116,556,084
116,262.915
117,087,939
116,321,216
115,518,303
115483216
115,570,107
115,535,388
115499 324
115,466,608
115471512

115,298,282

OB O EE CEE COEE OOBRBEE < EN ©
- =l =l el el el ]
el el < el < el < el e

=
=

NEIE CTIREHT B W TR

e
=h
Total
)
=(F)+(G)
+(H)+(1)
115,518,303
116,556,084
116,262 915
117,087,939
116321216
115,518,303
115483216
115,570,107
115,535,388
115,499,324
115 466,608
115471512
115,298 282

D

48

PR B

Total Shares
(K)

1,122,444 366
1,128,890,890
1,126,085,191
1,133,108,166
1,122,199470
1,122,444 366
1,132,546.067
1,131,718.928
1,127,003.955
1,134,223 690
1,138,770,237
1,132,561,783
1,138,111,382
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Figure 2 : Total Shares of Securities Under Central Custody
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Item

Shares(A)
F 17 Month
91 4 (2002) 13,030,149
92 £ (2003) 55,360,744
93 4 (2004) 72,605,119
94 4 (2005) 68,386,021

95 £ (2006) 137,394,233
96 4 (2007) 229472632
97 £ (2008) 335,478,394
98 4F- (2009) 427 308,042
99 4 (2010) 885,266,572
100 £ (2011) 985,850,465
01 % (2012)  1,006,926,063

© BB
&7

l‘ E-I_ =)

*_Z_ ERREREESFRERSK

Table 2-2. Statistics of Securities Under Central Custody

Securities

AR e A
o]

Percentage
(A)/(E)

3.11
10.85
12.98
11.47
2132
31.76
3947
45.53
86.50
89.97
89.71

76,372,678
77,900,407
78,630,537
74,269,752
68,315,704
62,156,921
58,652,814
55,256,364
11,988,978

8,250,158

8,040,689

RE—-O=%+tAH

Jul. 2013

B

Physical Securities

8
Nz
406,234,801
454 679,828
486,668,808
527,737,823
506,917,169
493,020,454
514,424 328
511,223,690
138,144,006
109,907,302
115,518,303

(e RE R B tm(’fﬁ)wn
tf’ﬂ 8

Percentage
(B)/(E)

96.89
89.15
87.02
88.53
78.68
68.24
60.53
5447
13.50
10.03
10.29

Llited Secm ities
(®)

414,628,122
456,603,296
501,590,712
554,751,322
592,939,008
632,700,924
661,521,443
703,703,432
767,032,004
837,037,712
845,626,359

EERTYA

o 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

A
(=)

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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HH

Item

12 /\ Aug
12 fL Sep
12+ 0ct
"12+— Nov
12+~ Dec
13— J an
13 - Feb
3= Mar
B Apr
341 May

B/ JTun

MBETul

Dematerialized Securities

Shares(A)

1,012,334,806
1,009,822,275
1,016,020,227
1,005,878,254
1,006,926,063
1,017,062,851
1,016,148 821
1,011,468,567
1,018,724 ,366
1,023,303,629
1,017,090,271
1,022,813,100

'"ﬁAug,m;cH i

VNS
fE s 55 >

) H’““’Ezlﬂ
/\H 100 4 7

Eri (HED i‘rﬁ*g;ﬁ*}m
H 29 FEE & !

©

TDCC

Fag

7

1/\-!r

Phy al Securities

%%

&t % 8

RAPRE B

Total Shares

(A R R B (GRARE R | b (TE )aagy | Rbr (ff) &
LWJ TRE ibg tfﬁJ e TR
Percentage Pieces Shares(B) Percentage Listed Securities | Unlisted Securities
(A)/(E) (B)/(E) (®) (D)
89.68 8,199,515 116,556,084 10.32 856,535,779 272,355,111
89.68 8,115,128 116,262,915 10.32 853,164,304 272.920,387
89.67 8,076,251 117,087,939 10.33 855,521,814 277,586,353
89.63 8,046,891 116,321,216 10.37 841,015,704 281,183,766
89.71 8,040,689 115,518,303 10.29 845,626,859 276,817,507
89.80 8,029,161 115,483,216 10.20 849,141,763 283,404,304
89.79 8,023,169 115,570,107 10.21 847,514,088 284,204,839
89.75 8,015,055 115,535,388 10.25 846,154,842 280,849,113
89.82 7997,723 115,499,324 10.18 847,952,645 286,271,045
89.86 7,991,749 115,466,608 10.14 850,762,259 288,007,978
89.80 7,984 841 115471512 10.20 849,999 843 282,561,940
89.87 7,954,549 115,298,282 10.13 853,137,162 284,974,220
~ k ’Hn)xﬂﬁ’fln W~ O (B RERS - W (22) A ENE (HEBEHTE ﬁ4 L — M ) 55 o
l gl b CHE D) ~ RS CHE ) ~ KRB (i) MAESEAEESR) -
SR E 83 4F 12 A ~ 90 T 12 AR A LRI ©
~ BT FEME RS TR B NS TR 2 BB RESR > B 95 4F 7 A e M E 51T -

AN
(=0

Total
((3)

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

1,128,890,890
1,126,085,191
1,133,108,166
1,122,199.470
1,122,444 366
1,132,546,067
1,131,718,928
1,127,003,955
1,134,223,690
1,138,770,237
1,132,561,783
1,138,111,382
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Figure 3 : Percentage of Dematerialized Securities Under Central Custody
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F 17 Month
88 1 (1999)

89 4 (2000)
90 4 (2001)
91 5 (2002)
92 4 (2003)
93 - (2004)
94 1 (2005)
95 £ (2006)
96 - (2007)
97 - (2008)
98 £ (2009)
99 £ (2010)

e © KigiEBrg

n D-I- g Dﬂ

x*= EBEPREBSWUHEIR
Table 3. Statistics of Bonds Deposit / Withdrawal
RE—OZ%FtH
Jul. 2013

WAL R~ BETT
Unit : Pieces * Million NT

o # B #
Deposit / Credit Wlthdrawal / Debit alance

25998 30,031 27,651 31,553 2,740 2015
10,649 23,406 11,145 23,341 2244 2,080
8,861 41,556 9,053 41,409 2,052 2228
5018 26,442 5,606 27,028 1,464 1,642
14,340 48,959 14,582 45,693 1,222 4908
1,247 12411 954 1,376 1,515 15943
844 414,569 360 138,687 1,999 291,825

0 392,907 1,137 11,040 862 673,585

120 304,954 60 42,006 922 936,791

0 468,901 1 106,169 921 1,298,455

0 329,489 300 128,361 621 1,500,091

0 541,926 500 156,503 121 1,885,064




¢l

TDCC g 4% 4%

I‘ ﬂ-l- = I:|

=]
b 1 fi
Deposit / Credit
H % Month
100 4 (2011) 0 644003
101 4 (2012) 0 621481 0
12 \ Aug 0 91,850 0
12 fLSep 0 67.400 0
12+ 0ct 0 36,008 0
12+—Nov 0 47,130 0
12+ "Dec 0 91,250 0
13 —Jan 0 60.450 0
13 Z Feb 0 44 400 0
13 = Mar 0 37275 0
130 Apr 0 22,365 0
'3 &L May 0 30918 0
13 A Tun 0 49308 0
13 ETul 0 65.600 0
t— B9 H 7 H 1 HEW S T 2 ESFRIEE R ST -
T DOMEEHERBIEESR R E 95 4 11 HARASEREIAL -
it=: H 97 & 6 H 23 HEEFWA T & *EEEW?%#%JW%E:H S A BRI
AU 101 FELIRFMAEEEZR S 100 4 3 F 28 HELsepl 4 i B g i o

FERARE

AT IR 2 -

B

i
Withdrawal / Debit

366,948
176 419
7438
TAll
6414
22,900
26,536
26,581
11,700
3,597
57,569
27316
14,960
27,359

E © B © B © B O B O B O . O

/\/\ ga

Balance

2,162,458
2,616,091
2432389
2,492,296
2,521,860
2,549,063
2,616,091
2,650,051
2,682,735
2,716,486
2,681,169
2,684,859
2,119,177
2,157,373
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A 17 Month

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

©

TDCC

Brkid B
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Table 4. Statistics of Book-entry Operations

TWSE-listed Securities

oW R
Total Trading
Volume

689,643,146
647,962,586
604,276,814
871,137,250
969,398,890
1,099,225,181
789,310,696
890,105,619
1,160,298,399
1,090,424 878
1,198,170,302

B | TYEFHRLE
Average Daily

Trading Volume

2,558,105
2,463,148
2,446,118
3,524,860
3,896,369
4424693
3,206,667
3,609421
4,637,982
4,395,032
4,755,049

RE—-O=%+tH
Jul. 2013

L 1 E
GTSM-listed Securltles
WK E | FmaRgE | &
Total Trading | Average Daily | To
Volume Trading Volume
49,004,837 181,099
88,490,440 335,388
79,800,651 321,609
102,763,975 417,555
101,797,701 403,545
157,034,174 629,899
120,893,143 491,761
172,751,358 698,897
263,935,342 1,056,449
143,584 443 577,198
182,428,695 718,822

?7*\,( JFN
fii5 A %

R &
tal Trading
Volume

335444
1,077,729
1,981,331
2,990,375
4,297,665
6,378,343
3,328 405
5,028,561

AL TR BT
Unit : 1,000 Shares > 10,000 NT

GTSM Securities

PR H A &
Average Daily
Trading Volume

1,378
4232
7957
11,983
17,605
25,616
13,324
19,610

i E RS

OTC Negotiated Bonds
e & | MR
Total Trading verage Daily

Value Trading Value

1,152,970 4,776
30,920 113
10,840 46

1,000 43

0 0

0 0
78,595,006 616,182
188,078 474 756,703
329,505,253 1,332,480
489,946,152 1,958,030
444 330,194 1,770,996
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F 17 Month
99 4F (2010)
100 4 (2011)
101 % (2012)
2N Aug
2L Sep
2+ 0ct
12F+=Nov
12+-Dec
13 —J an
13 “Feb
13 =Mar
"3 N

3 i May
"3 A
3ET ul
A AFEAE

X
iE=

Apr

Jun

i
TWSE-listed Securities

Rk & &
Total Trading
Volume
968,842,697
69,519,509
791,881,834
64,027,804
69,524 518
58,222,902
65,497,012
75,890,621
78,969,028
45,500,727
72,596,973
67493547
91,310,127
72913,745

88,902,946

Hagzr e b~ e e B e 52
5 SERAE (R 75 e R o5 pa AN A LR 2 7 ”l<
e IR R 2% -

PERFHMR R
Average Daily

Trading Volume
3,953,756
4,965,679
3,185,253
2,910,355
3,476,226
2,646,496
2971137
3,613,839
3,589,501
3,500,056
3,456,999
3374677
4,150,460
3,837,566
3,865,345

L+ #®/ # %
GTSM-listed Securities

e

fil5A 7]

GTSM Securities

I T
Emerging Stocks

OB & HE S
OTC Negotiated Bonds

WO B | TmERRE [ R E
Total Trading | Average Daily | Total Trading
Volume Trading Volume Volume

151,933,352 621,120 5,544,194
11,042,143 788,724 457311
120,501,523 483,321 5,795 470

9,899,614 449 982 516,982
9,292 984 464,649 407,930
8,803,852 400,175 467,756
9,206,008 418,455 634,652
11,320,841 539,088 1,135,974
12,970,622 589,574 601,145
7444 981 572,691 591,951
13,134,985 625 475 683,435
11,653,414 582,671 537,803
16,499,834 749,992 664,757
13,391,413 704811 471,895
16,038,899 697,343 508,955
2B~ AFRUIEAE - A () R

%ff - HEITES

4MJ ﬂﬂJr BUH EH

B (52) AT :
S5+ HP G A A T AR et A -

4915 A
Average Daily
Trading Volume

22,783
32,665
23,056
23,499
20,396
21,262
28,848
54,094
27325
45,535
32,545
26,890
30,216
24 837
22,128

e (TR 5

Bk A 4 B
Total Tr 1d1n0
Value
894,236,455
45,208,689
931,864,336
86,665,736
76,170,769
78,276,141
83,466,587
84,002,571
98,270,230
59,749 877
81,569,146
79,960,614
78,860,784
78,948,125
87,047,330

T LA

PR HRAC A
Average Daily
Trading Value
3,608,147
3,229,192
3,738,959
3939352
3,808,538
3,558,006
3,793,936
4,000,122
4,466,829
4,596,144
3,884,245
3,998,031
3,584,581
4,155,164
3,784,667

Fe—H1)

4
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Table 5. Statistics of New-share Distribution by Book-entry Transfer
RE—-O=%+tH

Jul. 2013

B s PR~ /R
Unit : Shares > Accounts > Times

\ % M % X F X

i Year Numbers of Contracted :

H % Month Companies Accounts Shares
88 1F (1999) 744 1,935 14,696,290 28,762,735,936
89 4F (2000) 854 2,302 17,299,888 36,725,263.976
90 4 (2001) 981 1,790 16,919,362 55,352,030979
91 £ (2002) 1,155 3,718 15,356,683 73465854214
92 £ (2003) 1,303 6,460 13,166,111 89,399,028,786
93 £ (2004) 1,490 11,448 14,971,067 84,521,581,778
94 £ (2005) 1,577 13,997 15,990,325 88,912,437 454
95 & (2006) 1,599 17,161 15,947,136 97,749.,999,640
96 1 (2007) 1,600 24 873 16,530,326 171,865,573,998
97 £ (2008) 1,600 51,850 21,976,003 289,076,363.,335
98 4 (2009) 1,602 90,699 20,614,774 339,535,953,852
99 4 (2010) 1,602 142,998 23,140,266 465 857,737,999




© ErLEHE A
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TDCC
#t &t & 5
BLEE
B 4h 5% T .

T Year %EEI Niilbeli@of Cﬁ(:ntra%zed X 5 A

A% Month Companies Times Accounts Shares
100 4 (2011) 1,602 156,882 25231424 507,760,358 511
101 7 (2012) 1,929 168,012 20,479,006 484,531,703 857
12\ Aug 1,886 14,865 2,608,546 38,929,892 826
12 L Sep 1,890 13,945 6,591,624 47,240,466,093
12 1 Oct 1,898 15,809 2,762,605 50,749,657,156
12— Nov 1917 15,323 1,444,620 40,131,485.,366
121 Dec 1,929 14,506 1,009,310 41,275,181,980
13 — Jan 1,929 16,258 993,224 55,825,085,954
13 — Feb 1,929 10,128 643,609 30.,493,361.463
'3 = Mar 1,930 16,010 970,294 39,638,854,063
13 4 Apr 1,931 14,543 890,940 47,073,826,580
13 fi May 1,932 15,426 885,504 44,231,451,966
13 % Jun 1,935 13,301 680,391 32,323,218,098
13 £ Jul 1,936 16,784 952,154 46,837,519,082

Fh— s AIEEREGRE )/ Lﬁﬁﬁjn&)ﬁfiﬂ

AE T SRR LA N W] G TRV ENC 28 0 FRE SR S Z BT AR R B
At e %*\?ﬁwuhhﬁi}}ﬂ*ﬁfhffﬁ RT3 T 2 R R -

FEPY 5 REE RS A PR R R 8 e 2 SR TR ERAETIR P B -

ES WA 'ﬁin+, IgIEdt 222 -
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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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H f/ﬁ Month

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

Table
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6. Statistics of Book-entry Operations for Pledged Securities Under Central Custody
RE—OZ=%FtH
Jul. 2013 B s R
Unit : Shares
R BREMBE/ E1THEHE xOH OB H
Secunties put in pledge Cancellation / Execution of Pledoe Balance of Pledged Securities

i3 = W i3 £ W B B R A %
Number of Number of Number of
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 13984 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 42,191,512,501 246
6,732 15,811,996,698 14,058 8,620,679,888 22972 49,382,829 311 17.04
8,682 23,261,216,589 17,256 21,858.422014 20,963 50,785,623,886 2.84
7858 12,551,376 ,304 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 -1.07
6,214 10,484.,870,307 9,756 15,984 411,257 18,765 49,918,888,999 992




08

ﬂ‘: Year
)E] Tﬁ} Month

100 % (2011)
101 % (2012)

|12 /7\
2
2 +

21—

12+
03—
'3
3 =
"3 4
"3 &
"3 A
13 £
H
Ak
=

APy :
EECR A

THH B OB & T
Ttem Securities put in pledge
Numbei of i
Transaction Shares
7,320 13,683,330,524
6,409 14,854,785,668
Aug 519 839,066,026
Sep 485 673,383,501
O0ct 626 684,004,954
Nov 577 1,308,437,742
Dec 474 2,395,250,726
Jan 509 1,014,835,003
“Feb 357 615,713,594
Mar 472 609,774,699
Apr 438 631,954,795
May 487 660,181,341
Jun 514 956,414,768
Jul 522 1,004,797,847
ATENESAR 1/ = 4 7 A BRGG R -

A RATEB R E 1T
MRS EA ] ()
KRR G IS
a2 -

o R A A TR~ A AR AR S
A e e B R F‘u"’uuﬂ () &

BHEME / E7HEE
Cancellation / Execution of Pledoe

Number of i
Transaction Shares
9,098 12,450,370,982
9,695 11,768,841,382
1,088 602,840,012
1,017 383,556,880
691 554,972,259
547 1,102,593,741
697 1,998,983,612
721 1,297,769,908
543 254,448 454
813 4,695,012,299
87 1,032,260,254
802 542,154,784
767 500,743,512
954 1,485,037 211

T 15 HEdE

IR LA o

Balance of Pledoed Securities

%
Number of
Transaction Shares Growth Rate
20,687 51,151,848,541 247
21,525 54,237,792 826 6.03
20974 53,216,822,396 0.45
20,995 53,506,649,016 0.54
21,211 53,635,681,711 0.24
21,476 53,841,525,712 0.38
21,525 54,237,192.826 0.74
21,658 53,954,857.921 -0.52
21,712 54,316,123,061 0.67
21,737 50,230,885,461 -1.52
21,740 49 830,580,002 -0.80
21,793 49,948,606,559 0.24
21,810 50,404,277 815 091
21,807 49,924,038,451 -0.95
(22 HaAwEE (HEET G —E o oiE R k) 5%
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i Year
A1 Month

95 £ (2006)
96  (2007)
97 £ (2008)
98 4 (2009)

99 ££ (2010)

100 4 (2011)

101 £ (2012)

12\ Aug

12 fL Sep

TDCC
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Table 7. Total Transaction Volume on Offshore Fund Platform (TDCC FundClear)
REB—O=%+tA

Jul. 2013

W T
Unit : No. of Transaction, 1,000 NT

= GG L
Subscrlptlon Redemption Sw1tch

Numbeliof Transaction # Amount Number of Tmidctlon Number$ of Transactlon # Amount

5,623 3,253,480 562 183,229 15 1,340
91,848 14,060,134 13,830 8,066,948 2,368 2368
248 812 4,646,106 62,346 6,243,773 3874 3,874
240,787 7,108,065 135,288 4,604,317 6,781 6,781
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 34938 2,093,472
26,579 861,694 28,863 669,401 3,370 173313
27,160 825,964 23,005 559,051 2,501 343,895




Z8

F 177 Month

12 T 0ct
"12+—=Nov
12+ -Dec
3 —Jan
'3 — Feb
"3 = Mar
13 4 Apr
'3 i May
13 K Jun

1B tiul

e © KRR

:\ l:l-l- g D;:L

o H L
Subscrlptlon Redemptlon Sw1tch
# #

£ £
) mount E AHlOllIlt \ I‘IlOllIlt
Number of Tlansactlon ’ % Number of Transaction il Number of Transaction i %

27,099 1,422,180 30,039 501,047 3,029 157,543
29,140 1,210,653 20,079 487,138 3,153 144276
30,605 1,466,470 31,846 1,496,089 3476 182,338
32,427 2347919 62,010 1,382,724 4,955 258,144
31,240 1,154,303 35,251 1,716,100 2921 201,159
32,675 2,050,343 43,527 1,173,361 3,898 171,476
34,380 1,635,333 32482 1,311,629 4 446 216018
37,558 1,768,016 40,112 2,199,206 6,690 329,920
36,195 984,630 34,010 2,000,486 3,751 405,296
35,676 1,313,000 24,007 1,618,449 6,304 411,292

ib— BN EER ST REBE LT HE/NA LR - (R S LU SR P R i as < SRt -
A BUAHEAR (2
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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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A1 Month

93 4 (2004)
94 4 (2005)
95 4 (2006)
96 £ (2007)
97 £ (2008)
98 F (2009)

99 ££ (2010)
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Table 8. Statistics of Bills Clearing & Settlement
RE—OZ%FtH
Jul. 2013
) M 5 Xy (X5 &)
Primary Market Secondary Market
A/ EH 5t 1 | W 5| MR R
Underwriting . ) .
/Initial Purchase Redemption Repo Execution
4,435,036 3,521,156 8,968,644 14,530,340 13,569,303
6,071,910 6,130,013 13,345,030 25,168,299 25,140,876
6442421 6,384,540 13,815,813 27,050,741 27,150,942
6,213,145 6,333,759 12,634,190 26,561,216 26,638,460
6,572,141 6,606,445 13,084,744 25895,724 26,005,094
5,655,226 5,701,127 10,950,832 20,377,546 20,435,060
6,225,635 6,152,937 12,379,632 22535472 22,389,274

&

Subtotal

37,068,287

63,654,205

68,017,496

65,833,866

64,985,562

51,763,438

57,304,378

WA fEE T
Unit : Million NT

A
=

Total

45,024 479

75,856,128

80,844 457

78,380,770

78,164,148

63,119,791

69,682,950
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101 % (2012)

12 A\ Aug
2 flSep
12 T Oct
12 F+=Nov
12+ -Dec
13 —Jan
3 — Feb

13 = Mar

o) W i 5

Primary Market

A/ g H

Underwriting
/Initial Purchase

6,590,306
7,514,724
702,976
664,351
661,076
730,543
669,608
767,385
553,555

784,910

T 1

Redemption

6,524,294

7,242,192

707,788

633,586

657,704

704,431

661,112

708,623

548,621

743,760

TDCC

,\

[===}
H H B

Outright

13,508,222

14,712,260

1,292,536

1,274,272

1,274,326

1,315,222

1,256,336

1,387,280

997,200

1,406.478

I]II

@r«%&% 4]

E_nﬂ

X i

(% 5% &

Secondary Market

i B fF % 5

Repo
23,431,456
21,271,036

1,889,206
1,539,022
1,695,108
1,759,026
1,610,878
1,792,716
1,287,714

1,623,524

b 6 1 8 A

Repo Execution

23,355,064

21,378,822

1,947,160

1,599,026

1,729,266

1,730,666

1,625,626

1,795,388

1,298,940

1,606,616

I 3

Subtotal

60,294,742

57,362,118
5,128,902
4412,320
4,698,700
4804914
4,492 840
4975384
3,583,854

4,636,618

73,409,342

72,119,034

6,539,666

5,710,257

6,017,480

6,239,888

5,823,560

6,451,392

4,686,030

6,165,288
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TDCC
7 &t &H &
BrE
) % T 5 Xfmis (X5 E)
Primary Market Secondary Market

A/ B A ol | : R b B 1 & R /W&

Underwriting . . .
F 1 Mont\| /Initial Purchase Redemption g Repo Execution Subtotal
13 04 Apr 727411 684,465 1,328,206 1,586,214 1,584,412 4498 832 5.910,708
"3 i May 809,945 769,240 1,475,068 1,699,124 1,690,646 4,864,838 6,444,023
13 X Jun 669,554 698,991 1,289,010 1,536,232 1,499,442 4,324,684 5,693,229
13 LTl 761,255 769,603 1482304 1,788,668 1,812,598 5,083,570 6,614 428
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