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EH T HA R R T AITE - EERE
IRt S UBHRE 1 - PR AT AT 240K
ANZRAFIBRATZHE - o2 > BB ~ R MIPA4G
B R B E R BN DURF I B E - 838 T 3T H
A TR A E BN - LB 2 v B R
T —EAERTERIE BB E & M2 A
[IRE ~ BB B B 2w Y (R P B MRz A Al e
B ABEFERERATEHE T - RSHE H O TN A ERENTS OET - 2]
THCEREN - AREALE RS B - ELILEIREE - FREEAREPRR I E R
IS HFETIHE ? A 7F - RS AFRREESEE » Bk bEE e 7 BED
A HIFEER AR © T EEE T A EINRSEN T B AE S AR - GhiE
IMANESEE » 55 AP ISR - Pkt E S BRI R i S AR - A (el
FAIREIT: - SERAE SRR [ & 5 RS B E - T HIVEE A BE A0 B T e O e
NGRS ;- G m T HE I UE—RIME - S TIRIT - SR ERGERA
BRA 52 TREE R ERORE SR H T -
AN LI 7 NE2 IS E Y] CHRSIN AR I S R i DR N S R iFeee s n i E S
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PR RTY E 5 — B S BRI SR IR - S HRE o s —E a2 B
REMMKFHA  WEEHTEHAMERFEEENEA - BaECE G
EEERFT SR AR R G E i TR R A R AT TR BA R B E - R thAe
i EEBTE R AV - PTRER R SEEHRY R R BE AR S I LI R HEAE - (HIRIEH SR
EHES TIEVE S o B KRR B BN A SR BT 5 CRIRERL - 7 RS
REEZE 2138 BEF TEHFR - MIKEHE - SRIFGEHEEREE R 7 Y6
KB P T BT HITKRER ARSHENE K > BT REKEETT - bis
A A REaR R3S ~ Bl -

a P istE A REm SRR - MK ROA REEE AR - FEiE %18 H ARk A F 2Rkt
ERF[ERE IR - B THaRMEHE 8 ESMAFAEAHIK - et R &
A o T RAE I SRR B R TR AR IR E SRRAYFRIER S T —
JEIEEY - TEFER S B I DU YA r R BE R I RO © S8 Ot IE
TEPRREES - AE LB HRE BUE 2 0 S HEA R - TR IR E] T HE A AN ERY
B s i EEIEREALERNR VA2 A - S IR TR A R - ABREATR
[ BE B SR AR B AN m] SR A BRI © BESR L0 A oy LI R SR A S0 E (BT
IFHBER » BRAEF SN - AHGEERE - FRIEAHAEI S 58 Ll
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HEMSHER ERBSMEEER  UBHtERREIED

ot A G L R IR S E THBUR
IR H LA mBIERETE L

EamEs s WRE

Sz

]

il

5 10 FARAACHR R S 1A A EEAIHEE - 4301k B e B 2
FAEFEM IR LR SE A B RiAL » SEBIS- 29 B3 fEAE 2000 4F- 22 2006 47
KA 8096 » F<BxRilZE HEAE 2000 £F 2 2003 FFIEF] .2 5 ELHH 29 %6 B2
42% -

T A 7 F < Rl 1 325 5 6 A 8 <5 il 28 € (structured finance industry ) PR5H
T EBIFTHEREN FEI TR R AR E A W A R B
FiTE <Rl 55 2 B3 L RE RERR B < ~ BRRIE A ~ 1S AT NI B S
7SRl (structured finance ) P¥h » FHAATT 15 25 B A B Al v 377 28 e 52 21 g
FE AR RS 25 A B T 5 LA S o A G T 0B 8 A 2 < Rl DAAT: (A O 7K B
B — BT N AR 5 DU S E 38 IS B S R - T R S M 1Ay 2 22
S MBS FIE T RER ~ DRl - — i 5 R fEEE 2% (plain vanilla
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AHER

securities ) Z 7K $H » BIANLS AR EZEL Y B {EZF 2 31 TLUR AR #8647 BT (TPOs ) -

i AU SR SREHERVAERE - B3R K 10 FEARIBRI AR - AME S SRl
S EIRE ZER Y B TR - SRR o) - {5 HFRREIRE 2008 4
9 HE = LA BIPAREE T 2 - JhINEE 2 b BIPARIRE — A E TS AR E
MR ERE SO R SR E IR THVIRK - H S et R AR E Rl -
KRR T3 208 2 SR AE I LB RIS B 8 322008
R SR N RE DL RINA B2 E R R A A B B IR - TS
SBREES [ FERREh - o)

E R EGEE R b e et RN — - HINBIEA 2K
DRI » ASSCIRERIL A A 7Y <3 P vt T T A~ 10l L v e B B RE S B AR o
1704 BRI SE Rl Rl IR - PR A B 5 B 5 B B RAH AP £2 o o
TR - PERBINARAGER 225 -

= ﬁtﬁﬂﬁﬁmﬁfﬁingﬁﬁ
A BRI P R . 4~ B L S F PO
B85  T1T55 2 BT BT 7 2 AFRRIRREL R S PR <

— EREER

Fek T S RIE 2 TR R R AR LG ERE (B « 5 (R R
R TH) DN R - HEAE RS B I EO I IR A o S EAG A
[FIREZ AN - Fir DU R B gl — il A A 22 SR L IR E R A R
TR M G E AR RS A AT & B A SR - 153 DU R Y 5

SREEFEAT

20



BRAESHB R ERBEMEEER MBS LBRBRFED

Rl S E R Ele (hedge risk ) BLEfE I (refinance obligation) » HIfAE:
25 % ek BT RN E R A RS E AR - BIA0 : PR AN ~ B e
PRLLUR R B A R e » A LGB A8 A A a 2R A SR T B i b
IRIERGE » H2 2011 -4 HIEGEZH L0 S SRS IRAr s » HoRT
Fitils o REE T B B 2o SR » B AR RS o R

SRS AT R SRR L RERR AN T ¢+ o)

TEEA M

(Structured Finance)

ABS CDO
CDS

CBO Total Return Swaps
MBS Receivable ABS
Loans Other CLO ABS Derivative
ABS ABS

CMO

Higher-Other
Derivative

o EFtEm

R 10 FEAEESRTH S i E BB R SR Zb (securitization) » 5§
FH bR SRl R - BTt — R IR A EE R O BITHAG U E
FEMEE EEREFERIER » BB R G EE S 3T ASEIatsis s
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B E B A R A A Jag: + TR A d i R TdE IR R
EE B EEFN IS EEME » FrLUR T DS BAR 3 SR - 3%
PHEETMUE R B 290 - BRSPS TR
(—) BHLLHERRER
HHFE ML ERIEES » Y ERMSE T RE A SRR
TEFEE - R MHRE R IR KRR T HIEERL
(true securitization ) Ay — 28 B ZLHL AR EIE » SEE] Dodd-Frank Wall
Street Reform and Consumer Protection Act of 2010 iAZ A EEHH
L RTRE - R R B ML T LUE K - B HAr9k
R R A S AR AR AR ML T LUE S -
MEFENARAGEERZE A R E bR - 1R EIE
ML E R IEF R H A E RS AA S (HEF (primary payment
rights) Z EH » IEA LGRS RERITE A RE I A (B2
RE) T - BEEFCEERICE N ATEE R HAE =%
F o @A C(input) ~ 288§ (structure) ~ #iH Coutput) - i H B A
(RIS 53 BESRAE KB 53 WG AL VE BMERI 2 ST HER T~ YRR
BOERAE B - EIEL VS SRS A RER - ZRRERER 3 3 SR B
ZU YR R — A RE e S B MR AR (3 T R\t B S (T REFIAY 43 - 1
AEEZHLA IR R EENHIEEE - (AIUSRZ I 2L R E EE
Fo B HEIR » QI 53 BRI BRI 2 B A REE AR B
HErEMEENERE - BESEF—EEENEEIEFE W
H S R BEE NG (7% % (securities) » (HEEBEFAGHIE—
HEAFHTFR B — RS E RS ERRTESF - [

R e B H A T RGEITRIE - S EESF C EEER - R
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(KA AN IS 1% PR BT - o)

(Z) B L 4RRIEIZRIE

A b 3 AL — i — BOA B E R H—RIG R
{53 By 8 - — AT EIESHH (true sale) ZFE 7L Bl TR HE
T AE R & FE RS I RE K H 19 T2 (special purpose vehicle, DU fiii
SPV) - il A BlAEHEAS < B A ERBER - HEBIRI AR ZHE
EECRIIAIE C EREAIIIEE - RhEENHEEEARELS
WK OB I LI EREN 5 55— X R & (synthetic)

b BIAEHERE Ry T OSBRI DU BERUEE - TR
DEFARSA AN REZ Jalbe - K B A E e el Rk i
SPVEREAEKRZE » SPV QLR XEHEAREY - GIREME
A EREEAF] (o) « AR Z BB UL SRR B2 2 E
SRR LER

#& R 1L (collateralization) BAE & #h (pool of asset) ELZE{T A
HR - BT EEMER (F5) Kk HAYAF] (special purpose
entity, SPE) B(SPV » Rk H AU/ B8l SPV jRF & 53 HE Rl A 5] U B
Bifta 5 » BESTTRIREHGERIREA - HEBEEZE T

BERE BITHIEES
(BENEEMRERITESZER) (5B R%ER)
" - > SPV - > BREAN
BltarEE 5 SPE - (A~B>C D)
THaUt BHaUt

(=) EstzasE

AT R — A SR E R T S RS AR B R TR - it

SREEATER T

23



AEAER

SREEFEAT

24

SRR A Ry B8 TR LR L R B T B R AR (R B 1 - B
BN [KIFE 7L (5 P S BB B @R i - HIREE MU
i —Sesgr SRl L POERR I - SR IEPUT - (F R
FRATLUR 21T ABIEEIE -

MERFE IHEA GBS T HEAREE KRR » B REA i 5357
R\ N A2 5 PT LA — 2 i AR R ] DA [ 38 2 R R
B N Gy KRk » LS N B AR S RS SR BT » PR
TP EF Sy - TR AL 5 A AT 2 B (pricing models )
Bilifi/IMEZE (compresses spread ) » HEZ#bH i ARG 2 HEFHE R
&% (collateralized debt obligation, DL R f&#% CDO) » CDO 7] L&
BBl A B 2 % EE3 % (market value transaction) * {i&
Bl S BIES - R EERER SO FR R 1 (ARG
HAEME) -

PN BB DUR I B N i » E0HE v AR R -
T DR 1 B R IR B R A A A TR B MR B 2 - B - BAEER
#5775 (Asset-Backed Securities, LN ABS) (1) - FHH & B RiE TR
1t - R BIBIAEHEAE SR RE RS Z BRG] - At IS HEEal - R
R RCAS - SR8 MRIAa R 2 R b R BE AR IR B R B 185 - D < 13
FIS58 - RS TR ARSI OR L BB R A R SR IR A (5 T R
SFHBCETRBREH - RO EE B EE B EERBE B
FERATHER (o) ZHURE - BEIIRT FIBR G5 » JRERIE ARE G5 —
flE b B -

() FRHBIRBAKESEEHREL

CDO I EREE AT & — K& SER (collateralized



BRAESHB R ERBEMEEER MBS LBRBRFED

fund obligation, CFO) FHR[EISRIE VKT E SEH S.A. - BLABS
ERIHURIZERE - HAS S T KBRS R E - BIA0 - R (3R
£ ~ AT~ IR ME E & A A B A Bt R8s
1T71EZ# (debt securities ) B E AL ARHTE AR S BLASE: - 38
Bef5 7557 FeiR % Jg (layers) BRI (tranches) » GG BLEARR (RAH
EAE - CDO RFTHE BRI TP i R A — 53 » KR4
HEHHE R {575 - B35 CLOs (collateralized loan obligations) ~ CBO
(collateralized bond obligations) * CLNs (Credit Link Note) » &3
BIMBEER] s BEABERNIZS) -

&5 A TEFA A% (The Organization For Economic Cooperation
And Development > DU T f&§if% OECD) ¥ &5 75 #5 H 4 @l JEL /7 CDO
H BRI ILE - Horh 2R AR 5 s KRy ELB - EREREA T
BEREE ~ (RN E]  SRAT » BAERHA SR A E AEERME
R AT TIRE B A T - KRR ARYIANT

CDO %871 RIGAT EaES $R1T BEKEA
AAA (R EfE) 6.9 12.1 14.5 5.8
AA 1.2 4.0 35 4.0
A 0.3 4.6 1.4 2.9
BBB 0.6 4.3 0.3 4.0
BB (RTE) 0.0 2.3 0.3 0.3
Equity 0.9 19.1 4.9 1.7
Total% 9.8 46.5 24.9 18.8
Total $b 295 1396 74.6 564

( Adrian Blundell Wignall” Structured Products:implications for financial” ,OECD,December 2007 )

SREEATER T

25



AEAER

WP RS E ABS LU CDOW B E /7 - PEiltis —fl e —
SR BREIERE R - 55— 50 R ESAC Ra(E FEH] - planiE R &

O AR EE (reverse repos) ~ DURRFEBEK - FrENEETHS
G A B » R B R T A BRI 2 AR 5 (Assets
Backed Commercial Paper, ABCP » B[] ABC & & it FlT#E {R 1 R ZE AR
) o B AE A EIEL R L ARG E R - BERR
BRI - o)
() BHLHEMEF

IR E LA ([EFE 2R A AL - 5 (8 2 i Ja B
BRI DRI AR BRI A & | FEE e S Tse 2 5
e E e E NS EEABERBR  MEARIKRETLR
(special investment vehicles, SIV) B{i5 8 (conduits) * 55 FHEE
MARE R T2 - BEZRML 2@ K (subordination ) HYJE HIZETTHE
AU R SR BT T+ b 43 RE AR IR I B D e i B v 325
N A CRFEIR A B AL S e 2 R EBE (risk profile) HH—1
RGN

EaEAERTHDAER ARG ST - Bk A X 20
BRI B R EAER B T - ABS YR K B S
k2 flE - E—LE R 2R A ARG - BT BRI A R
SR - JRRHI PR TERE M b BB LA T - R R
BB g DURRERS RS A SRR - By TR AR T
T PP BRSSO IS RS BRI b, » IRBEAS R R AL R -

HEBAMEA CDO & & A E R LU S BRI IR P T /0Tt
GH %R - EMMLEY AR RS EEZE - B2IA
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JIH R A DURe 2 5 38 2R S A i e BT S R o 72
FRUERG TROmAIE - R rTREE M Ry AAA B AAJH
B A AR TR LR BIAG RS PT DU TR B 722 (FER]) - (3 AT
FREOE AR —EREER AT

BE G SRR LB —F BBB (S35 ABS B
Wi R BUIEE S Ry AAA » BIAR — G HBUIIEE S Ry AA » LI
A S E R ERE T - B SHE RS T DU E A - it
EUIEIEAH SRR B EEE T Erns R e Ek o |
HEABEENE  SE RN EMERERL D 0653 BoH &
AIES - BRTI5 AAA FFSRE IR » (G 2 R T B — R
INFHRHE RS LR - DUt i b e B s E = o)

25282003 4 -2006 £t Broderick CDO 1 Ltd. &S A0F & (1)

i

Wil BE B =gt
A-IV $250,000,000 AAA 20%
A-INVA $354,750,000 AAA 29%
A-INVB $485,000,000 AAA 39%

A-2 $85,000,000 AAA 7%

B $43,000,000 AA 2%

C $23,000,000 BBB 2%
=54 $8,500,000 N/R 0.7%

Broderick CDO 1 Ltd. HSH i & {TZ & A EE SR EF
e BB B EEW R E AR L EHRE  HISREG—
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RS | N FIZR - FoA ik AR BRI B S B, BB AT
R -
(7%) EB%H{LrIE
2007-2009 FEEREGRIfEH - AIRZHIRNZR - s EHE TS
BOE ~ <SRBT E 5 FH B B i B 1 e Ja b 27 B (S P
SREVEEAE » 1 H By RUBTHT LR T SR RLE R ~ 3823 LELE HIAT

A Vs L F RN AR A B HEED - T DU BE Sk B AA B R i L
BHEE G 2 MR RS ABS BEHE 1 NGB 23k - 5340
— 3T HIAME SRR e & AR R 0 e (AR Btk - Hodg sy
ALY Y » HORH IR BN & A » AT HE HT R I SR e R B R B M 2
HIEREZR » MHEE AR 5 =0 AR A 5o A SR G
—MARE N HRBEKEE T ELBIIRME 2001 F69 50.4 % BT
2006 £E1Y 80.5% -+ fi sl i A REARZR SEARHE » AN R BE 2 K
AAEHR LK+ BT DARE 2R AR O R UK PB i ok 43—
ERE A (o) » R ERE — R R SR T B L e R R
BERLSMAREEE IR Z CDO HEEZHEE A E M2 F LUK
R FERFR - ks ERER AT
1. ERBRERM
Michel Aglietta Bl Sandra Rigot it #2 » 75 & Rl Ji 2 1 58 [
S EHBORL S (o) IREH - FEZHMEE — Y E W 1TRY R
QI FERPETE T » 2B AT AR AME FI A - SR Ty o
M RHE H RS ERE TIEAREA - RIS
(originate and distribute ) #E &I T =2 —IEIE A ERAREH] -
HE E o — R CE S AR IRE T S - SRR



EHASHERZERBEEEERR  UBESLCERBRAED

I+ AT - U2 E R EEREm T -

FELESH (chain) & FRBRENEFAAE TR E R BB &
PEH I BEBENT: - T it RS R 38 AR HIE 15 S B RE
FILU ke 5 e S &5 8 CDO fRLLE & A fE /M T L8
AR A DU S A A G LR PR IEH R » B BN
TR ] DUERERIRFAL BB » MM H 58 28 E FH AT
F TS SO R B S SR T T i 5 LR L R R L AR B R
(symbiosis ) [ -

R B IFMLEE A B (asymmetries of information ) [
EHIANERERERM LR TR T H AT S LERERME— OGS
sz by 77 2 R 2 R M B A Y ABS L B —#H G - #
AIREZHEANIR A AR LU T fi# {182 CDORY—KJ5 (CDS!) B
CDOWY K75 (CDS2) » igf# A A v] AR R PE RERL e A 1 -
s BRSBTS S AR AR A A » P LA
BRAY EA FE SRR A R 2R L

2. ERRFEAE

KRG e & Rl A% (large complex financial institutions, DL
NERE LCFIs) By 1 38 ZrbRa sk & A » BB kS
15 FIRP S B A SR KR 3 o B (R 2R UG 15 S L BT 5
(BBBLA L) - 15 FHRVERHRE 2 I ARERT T3 1T A B (issuer
pay ) {HIEE IR G RAE (5 FIFF v AR F Bl H
B (R A5 2 S\ TA ] 2 2R s T 28

A LCFIs By S HUH BAN T 3% 338 20 rd it - DAIUS ik

AAAFFEIHZ B REEH - BH SR E RS A RIEIMER
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HR—/N 539 LCFIs = 5838 23T % » LA — B
BT TR S ETF - [FIRF LCFIs B2 5 S A A e ]
DUFEE AT H Ay ER(E RS - PrDAAnIR(E HIGF s n] DUE
LCFIs ISR E R AR 2 - (5 SR SR 3/4 DL EEERIZ
ABS ~ REIEAFFEZF (Real Estate Mortgage Backed Securities,
LUF &% RMBS) » CDOs ~ CDOs XTI HEEEAS AEI) -
BB AT RS FHFFSE » HOR A E RS S e
T IRAEEITE A (due diligence) » PLAM EE BRI
EINFEF BT NI E ABS ~ RMBS ~ CDOs A E A » R T 15
FEE DM AR A IRAIEER » FTLAEF 23817 AR SRS &
EORhZ Fiult ] EAN 52 B A M MR - PR R AT <R
fh SRR MERE IR E AT 0EE R LR B AR A P
e - I E ATEE S e = E ML i -
SHMEE NI R B AN BB (G TSR iz
PP 0 R AEE AAA GRS BIGRIEE 25 LU AAA 225 FIER
1 FTLGEARRRREZR TR B W 5 e R SR B i o R OB SR 22
ZAEZ + 1 LCFIs i 80RZ BB P E A A GE 7% - R F
BLURGERIRIEE AN AT -

15 MR R B2 B AT 31T 2 B R R R A
IS RIEE R A HEL T EE S « KRR I 8E
R K L NEERFAEE] RMBS + CDOs b IG5 S04 1 B
La\B ~ NEERFfREIRMBS ~ CDOs fEFF 2N & el teh e
BRSBTS R R B EE R TR T K IRF [RIIRF S A& A » A&
SREARF RSB ) R S R DR M P T (B R BB A & Rk

I

W

Hfﬁ

&
=)
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it L2009 FEH 2 Bif RMBS ~ CDOs FUEET » stk is 23 b i e

ﬂ%°(m)

3.5AE 5K E (information failure )

11T AT AE P RF S L T 2 B A E RSB < &b
AU FTERE - AR AR E 2en I - 725 FHRF S 1 2
Bt _EAYERIEE - RURAHBRATERYDE - IEE RIS A S GER IR
ETEIERS — ERAGER) » SSIME S5 T ERE R CDOs By AL E
R DU RF SRk B IR TS LA 5 L BB IR - T2 iR
ISEN NGRS

R 52 CDOs Z 5N » SBE - E =g K ZNERE - &
FEAEHE R ARRYE R - BEMERRAEf—En & 2 15 I fE
B2 IFH INEERY - 575 CDOs BRI KI5 » EAHE RSB
rhr S ]\ T AR - FRY T A RE SRR A A
J& ~ =) e VY R R R - AR REAS o (s

H R i RE IR R A B Y » BB BB AU N R 75
SRR BRI A A THIIOR SR R AR i B A S (T A R
Ao AURFTER A AR RS B E ] F R e] 15 DUE TS - {2
R L B i A B RN AT 5E - AR T RTRR RGN
Pt (garbage in garbage out) HIRRE » BI4I : Kk 5 EREZR LR
M value-at-risk(VaR) {HIREEE BUEDRAUMGES » ATDUEEGEHE AL
it c1e)

(t) BEZEHLERER

Michel Aglietta B2 Sandra Rigot FiT## » {E<RlE R Tk e

EHBORLS (1) » feHEEZH OB E BRERAT | -

SREEATEAT
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1. HiREEEEXEMENES AR

B AVRE R R PR AR R R B A & > T ANBEF 2 )
HIREZRE ~ B BERER B ZE (BIJRs AN ] RE DUE I AU A TRE A
WARDL) - Fr 8 T A ERE S EAME R DHER TSR 5 &
IRRIAENSBETI 5550 5+ ABS W DA @ TGS - Serp e m]
LRE o A1 1 e T S R M AN - 5 H 2B R (7 DU B £
AR RIERN - N RETR I IREE SR - ERIR A B H

2. RITEERABSERFEAEENIE

o FE PR RE R SIV I AR TE EAESR » FEIER
BlI4AFEHE (originators ) KEREZSEE (tranches ) BHTEIRITEE A
fEF R EE S S E AT -

3. (ERRERBZERGME

5 Ffarkn B ¥ E I S S R 338 - — 7T 27
W EZE RS LE M (securities credit) AR » H3— AR
FfE(E HRF A AR B I 3R L E ] - PRDARE R
TR HE TR IR B 2R B AR HERY - (S RS Ty T & AT
AHUE - B DU RS T 3R - A0 (E (market-
to-model) ELASHE I & B 7 F %5 915 FFAY S HE YE M (market-to-
myth) AT HAS R Z AAA TRk T BB 85 im A #
BRI B - Py DS B S A DU i L 28 i o (E L o
(Basel prudential regulation) HJ—HB53 M » MMEEATAY AT SE 1%
(accountability ) e

15 FEFE BB IR TE A MRy S HEEG - th2 B Rli e —iy
FEHIEIT A AR IR MR T BEAVE R - G ARYRE



TAPIRIE T B9 8] (oligopoly ) 1E<BRlTT %5 L th—EA AT
TRAHINFEES (public good) » SEANEHAFIZLHE - (HEDH - &
FEAHRL AR AT 50 - SE MR (R IR DO R it » =
DREZA — ] SER BT S B B

SR (EHHERRE (S RSB FE B E — (A S« A —1
RIS - SRANIA BT 8 nT SRR BEAARYE - AT IR —
18 B SR TR FL A5 FIRF S 2 o iRy - (HZEE B
5 R U —(ERA B @i Ty - SE BRIV EADORSE FRER; 8
AR EE B RS - B DA ERY B R R ] DU EHE HIRY
T B A L UEREENE - REERESS (15 R
te ik s - EETRRRE R E BRI - BT DUE IR e
JEFRI T AL S AFE RIS -

2 - ERBSHEmHEAES

— + B2 ( Goldman Sachs)

2007 -4 2009 <Rl RS HARIERA T 5 /& 3555 | ERATE » 2007 47 =k
(Goldman Sachs ) f&ACH %R (broker-dealer) & T/ F]¥ e BLE S H &
NHETTREFERINT AR ERG o - 5 1R S 28 - EBEEE G 201044 H 16
H AR s b H3Z @ A (Fabrice Tourre ) $EHEZEHR SN - H1ES
R B R AN BT BRI 1 P B HL A% 3T FTRE Abacus 2007-ACT 5% (synthetic )
Z CDO * @R AR B ARKIZ T 1T 5 HEETHIE R - HEREE
AAREBGRA RELRT 2 A ACA EFEKIKITEAEZ 151 CDO » H
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ARE ACA FEFTH —E R LS Paulson & Co. BURZEEEZ R, » WWEB)
Paulson 3¢ WAL IRITERARIY S E -

EBIFEE &t 15K Tourre JREE ACA FH{E Paulson &) 2 {535
JUHY Abacus 2007-ACTHIRERSFE S (RAEARRL) » [FIRF Paulson FE LRI
FEELACA HHI21E 28 - {H S BRI 2% X RlIE AR ¥ ACA 37K Paulson j& —
BT & A (long investor) » HAE R 5 EH L - @B NEHE (H
U7) JitaBHRE ST (BJ5) - FillEBREE Sl IR E R T(E HE
e RN 228k B A — b B B A i o e 1 EL Ry i i B
It (HHEIFEE A CDO L& 22 R T AHGEEE - b R Eik -

% B7EE & IR IR R Paulson HE1T R ZE KAIER] 105 3E0 » &
TitE AR HEIREEH - Hrhi RRYHE K 7R ABN Amro and IKB
Deutsche Industriebank » BIFEHEK 1.5 {8370 - &K 848357 5 B
201047 H 15 H = BB SE B E e A - [FlE S SeBRe s & 3 8380 -
Tia R E A 248 5 THSEI0 » WG S E GRIEARE L EHER - U
AT SO  AB AR RO A R RS e RS2 @ A Tourre » SEEEEE
L RIERE S IR AR R ES - 0

HEAR T B T R B A BN A AR R B A R AR Ty - 2011484 H 32
B 2Tk AR Z B G I (the United States Senate’ s Permanent
Subcommittee on Investigations ) ZRNEH B IRERE AL R LIHEF
B L IR .  SEA TH S5 MR » I LR it Rl AR — 20 4
ZHEEXZEgHERRSEHNITABR - BB ERTT (investment
banks ) ST H % - SORFERERVRSHEAY R i ERGIRE N - & A R EAIAH]
B Ze - Rl s Bir 2 5L CDOME T » e B A 5 il R

Pii B At - (R EHIERE L F CDO & IR rlREBRAIEAT (o) -



EBEEXREELE

— -BEfgarEEifiE = (Bear Stearns hedge funds)

2007 5= FL AR 30T 8 0E B AL & 1 E A S AR AAA KR 5 BT EE
7% (subprime mortgage security ) 2 3% #fl #& & & # (collateralized debt
obligation, CDO) » #%& » MEIRHFIF ABX FEBUEITHERS - (HESACEA
EHRREARAY BT M0 AHES T A AR - Kb e AR SR (EARS AR R - 6
HERATHE SR - ZORE SRR - BN RS E LRI E R » WS

SEEBE R RIRA © o)

R T e < 2 2R AR B BRI K B T 8 » HLMe B3
BRI ey A A S SR L Ath B L T B b B R A RS TR b <
FESE » SR ERA TR A RS 2R AR » MU RBURT HERS R b
HEEHELNRGEN » DRI S T AE G E SR B -

B~ BB X A E RS R EE

— - EEINE

(—) S E(EFHTH
SR B 2R LR P SR B R+ By 5 AT 451358 Dodd-Frank
Wall Street Reform and Consumer Protection Act of 2010 IAZEFAME
FHFFEE RS LU - HEW R ZLERINEE - 3T ARRGELZ 1
A R AR ZE DURAS RS e - IR T REREE g R
ARAIRERREA TR B B TR R - AR AT R R
H BRI & A B iR 6 G S 20 - 206 H

SREEATER T
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ﬂ%Egﬁgﬁ%;@:ﬁ(zz) :
1. A BRI ER FI) i (@7 2%

Dodd-Frank Act 23R {5 I FF S BAR SR T B A% B P 15 422 1) -
JRE B VTN SR T P TS P R 1 B P TS 2 71 1 sl o I 1) S
B 36 R 3 L i S A T B 2 2 A R D
B EAL 2 AR 5 53 Ry e R 1T 28 » MER T I R G
(an independent board of directors) * 4> 1/2 ZH E 71 » I
TR AR YA i T e g A - i L 07 T o R 2 B
[ 52 4% 7] /9 H 4 #% (Nationally Recognized Statistical Rating

Organization, DL & NRSRO ) ZHERGHAS

2. B A S 2B LB

Dodd-Frank Act By {35 2 A B4 HRI% » RV 3%
FEFF o) DUR T LRI TR SR B e s A BLE > 35
NRSROs & 512 F B b s H e - SRR B
AR, » Erb RS R © MRS 2 T AL

BB R MBI % - JORER R H (3 FIRRS 2 6
[ AT R B DU R R AT I i o LSRG PR 2 T LA
37 1 TEREME L BER NRSROs 813 £ 5 — ST 4 37 2 it
FEEIRTS DURSB S 6 « SAEBLH R #EEE - SONIEEER
(5 PR SHEEE B BE T A TR LIS 2 A S B B 2 SN
K SRS S RIFS L S - Dodd Frank Act/REEREE

3 ST R A AT BT AR T
P RS S SATR F a Foe

><ls
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3. EINEEMERE

Dodd-Frank Act 2 933 16 (a) 1€ 18 FIFF SR FE BTN AN &
1T Ry e H AT A A B AT - W#E A $0T (enforcement ) B2 i
& (penalty) ZHUE » HBIELMEEZ A GG SUE - (3 HFE
RS BB E g R (file) B FEESE ML (furnish) &
- 25933 16 (b) BUE S F AT S A USSR R AN RER
T3k FE R R T G R DU S P RIRERY - B AR
B R TAT » 1 DS IR B £ it X4 (publication)
ZHBIERRE  AERERBEE (reckless) AT » {Hif
2 (negligent) BOE AR PRI (misrepresentations ) FFill A~ JH &
B AT DR AN E RS E S R N E R - Ea R BB EEE
(civil remedy) °

B 933 168 G HLE BB 38 73 A8 IR 11 5RANSZ228E » Rule 436(g)
JF RS RS ST A B30 5L (registration statements ) $55#2
B A EFETIHUE » KK Rule 436(g) Z BN WSS RS
PRI R 38 25 3 S A 11 R B 5K (expert) + BESR(E HIFFEE
AR BT AEE R - (HE D EHREFL NRSROs /& 32 BIHE 7
[FIER— 4y - HRESN HAR i 2 SR AR BRERHARZ
1R P& LU SR NRSROs R F AT 2 B de » AT LAE FEF R Ak
HRE ARG LU SOBE Z fF3T - INHAE

4. BLEHERFE Z KT8
Dodd-Frank Act ZHFZFRFFEIEHABEZRETFE (investment

grade ) ZRUE » DU EHR(E FIRFSE ZARHE - MEHYER 939 R A 22
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KA — B FS RS i LTS T 7 LUE IS E R 25 Fa i AHR
BUE - HAHBE S W T 2B 1934 /B R 515~ 1940 K% E
INERELU B R N GERI A (the Employee retirement Income
Security Act, ERISA ) S55 o

KB Dodd-Frank Act £ 9396 A ZHE » EBIFEE & F
HOT AT S ORI E IR E R B [ s E i LRGN
EE A KIR ZBUE - EEBREE TN 2011545 H 6 HEZ
R 1934 FRHF R LA ERERFFERBRECEE - 4
FEEIERule 15¢3-1 (KSHD H & R G EIiFE AR G RE <
f&Z#HTH1) ~ Rule 15¢3-3 ~ Rules 101 and 102 of Regulation M >
Rule 10b-10 » T TE LR o)

LEEMNER B ZEE Y (CFTC) 7R K Dodd-Frank Act 25
939 5% A BiE FRAHBIRE » DU B E FEESE 2 » Ho
2011 4F 12 H # 1 1E 1F Regulation 1.25 52 30.7 » FFR{E FSEEH
ZEf - HoHf Regulation 1.25 527 B V1 55 s B I B 465 SR A A 9 172
HEFPRESH P SRR S H PO TR E A B
BREZR AT AR SN A E RS < BUE - IR AT E E S
FIFFEZZEK » SR E P BER P& RG] < BUE - INERR
30.7funds (BIYMIEBEIEREA S EE) - WABER 1 30.7funds &

EEAEE R E M o)

6.5 {L B EEZHITEN

Fo 7 5RAL(E FIRFEE I 5elt - DIdcEE RS A /e B

EWIE » Dodd-Frank Act BUEEFRBIREE G20 LE R A=
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il

(an Office of Credit Ratings) * 1701915 HFFEIF A =BT
B HRERE P 2 IEREE DB e A R T 2 T a4
Fs it AR E Dodd-Frank Act 38 B 345 € e 5 A B LI & H I
HE -
fz b o B FIRFERHROR T CDO R BN, » Dodd-Frank Act
IRa A RAEFER L B WIRENE » (H E B 5=l R
[ JFE T S B 3 i L B R 15 R 5 DU B e o i v B
BHRE © o)
(Z) #LHEERE
Dodd-Frank Act % %< % 1711 % ¥ & Al ff 7 /5 (The Consumer
Financial Protection Bureau * LU N CFPB) - Bi Bl iH&E & Rk
LT FEFIRRERR ~ SERHPRE ~ B4 BRI SR T B
PR - B AT S AR T St TR S A o) -
(=) PRAEVERIT SR FHHEE B P
Ko T HEGIRFBUR B R SR T B 8 58 S R II578/ (backstop)
DURe i3 1k Rt s A 4 i 28 < BR34BTl MEE 2% Paul Volcker
EFEIRFESRZ 224t A » BEE Volcker Rule £ IHSRITECRHE
AL T B e B S AL SR o) ©
Volcker Rule & V23K 5 3= B4R R B AT Ry SE BRI BT < 2 S5 B BRI
$H (American International Group, DL T fiif AIG ) [ SEHE 135
T - mRAIFOR ECE TRE - RS2 AIG R iRk 2~
ANESHEH HMERTTC &8 » 55 L BRI EaEHEREL -
R T T 2 < R AL Sm EE R AR AR g - ELRIFTER T RERRLA

&850t & KR 438 (privatizing profits and socializing losses )
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HE AV (commons problem) © (20

[KIE > Dodd-Frank Act 28 619 % 621 165 %€ Volcker Rule Z Hi’E
HEESHEN : RHEHBEERRGI IR T R s R A E
g B < BURL SRR ME B B 2 IR DADRGERS I 1A e IR B LB )
T2 SRITEBIFT AL BRI R IR SR &
AR e B AL PR B 88 B R BL < DU FA SR IR RE R < i 50 » #8
1l JE\Bg AR 4 5 378 PR ST T B S SR T B e R < B R A
B DIEAETGHIHREDK TSR B RS T T K H
b A T ST RIS RS T TRy AR ERASR TR 2O
IR R ESE R SRR ERET ABS RS - HIEAF &L E - HA
N2 3 JF TS A R AR BT SR R - (o)

&

— - ExEEAEE

SREEFEAT
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(—) BLRENEERFERHE

AT 2ET 2 i R < Rl T B AR SR S I S - AR =1y
R BIANE SR 15 P R A AE 2006 SEFTRE S 3A ZIRAMHEIRGE
75 Hrr 8396 ekt - SE LR AL RHENY R R IR R S T 2 %
EAFREEZ AR - B SEAZH HEEOTAYRL - Kt
B DR AR E SR SRS AL T B BT ARG R E AL ARG
FE A AR ZERE - (3 RS 2 E R EEIEaRE E
EZME—EE - BT AR T B 2 EREEREE A St
T S EWIRIEGE, - s AR A AR -

Hrh 31T NS i ie 38 2 B at iyl or - BIANFS 2 <5 Rl
TR AR & A AR RS A E ~ B A 5 L 20 ~ (RS
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Frigss b B RO BB R & - & AR DLE T HIE i AME 2
(PSRN S RN =R e v RN A R A B R = 7 2 )
F B2 17 (unsolicited, independent ) FFE5 5 SI/MERERI 4 @l
T HZ %17 NabEE B it (813 R T - BOLITE
FIEPS - SRR E AE ] EE LIS B REMFEFEAFRL
JEAEFTAREELE B #0253 RIS © 1)

(Z) MiFID R EEBE M REE

MIFID I (The Markets in Financial Instruments Directive ) 2007
11 AR HEWERB R SRS BT - DU e R
2R ST BLLIREAE Sha5 T (alternative venues ) B (s2) ° MiFID 142
THEE N TS - EWTS L H - 3R HAME MBS (other
securitized debt) B UCITS fund FIEEHE (non-complex) Z R4 E.

5B a5 P H RS e L 8 5 T (appropriateness ) » {H#EA <
RIBIRT » BT SR S RE MG R k= 1 2V o o BOHEL A A R R A T 25
JE e L) PR i L P o Ja\B o R T DAHERR - PR DAY G — i = 5
NERA AR 20 B EE - B AN BRI AT B Pk
FEEE A B S5 g DA S VB e S AR B 2 2 - P LIGTRURTHa 82 (pre-
contractual disclosure ) MERAFHEEZEAEE—H o)

55482012 4 10 H B 28 77 MIFID 115 2 i 58 K 5 R o 2
A [ 0 R LRSS A BU RS T (structured products) + 38 25T 42
PERG S A R EN M DU AT RS F 2 B S8R 5 F 15 (eligible
platforms) 22 5 » B T A B2 G 4h » INUIE T %385 Bk
e (Multilateral trading facility , LU T f&f§ MTF) ~ A% 5 3% it

(Organized Trading Facilities, DA f&f§ OTFs ) » HARAEUE &

SREEFTEAT
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BB - IV FEEER DM E SR = B2 22 5535t (certain third country
venues ) °

MIiFID 136 HE T OTFs 7] € tHER & A B4 - DL i LA 1
TR AT AR VR R L B L B SRATIRIZ R ST (venues ) HIER
& MSEARAZ T (pre-trade ) BLAZ By % . HFRAEHE » WINAZ 5z
B » R 5 EBRE N2 S ~ MTF ~ OTFs YRG5t -
INVELRE T DARIHES AT E R < i T LB o iRy i <R T - 5iE H
fi & A 5T ~ MTF ~ OTFs Ras A g B em TH » Diagdk
HHEE ARIIRE o)

= BFESEEREM (10sco) BHLREER

SREEFEAT

42

20124 11 H 16 H IOSCO$& H 138 23 LA i 2 BR B el B 2 i
o B B T S R R E WONRE TR LT S AR R Z B - SRR
TrEEHLTIG BRI R - P DU — BNy 1T AESR BT 53817
ABS - iHEH AR R R3S 2 LB TR R B AT TR - DI
A RS PR (Risk Retention (s5) ) BRI AMEEZR b HUH » 6k BB
REH ELPUEN & (incentive alignment) ~ iZHAREEIAEHE(L DU 0 —
A58 R - Tt 10 T - JWRMEBREL SR T ¢ o)
(—) MBERAEHEZEE  AMEHRITRHILBE - SEEBEREEG
(Risk Retention Requirements)
Fiv A 7 W A B 2 L (B (B B S R & P U B & 3P A AR
NEALRY TG - BAEETE RS TR L BB R B L SE B - T ELARAR]
Ja\ g DR B B o o e E AR TR B R EES
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(Z) AERE R EEARREES4ZER
Fs Pl & 2009 £ T0SCO ¥ 12 7R 32 K i <5 Bl 7 2 B i i i o5 DA e
G20 ARG J 3k » s o B R V7S 428 3 3t o L ) o O P SR 2
BB B A E T AR T E RS R R I - AR BBCR
IR AL 2 Y2 2R
1. BN B HEERTHE » PR RN BBl ) B R 2 S iR
b bR (e R B I T RCR B AL
2. FRFF BB R B 2 TP - JRENEE B BRSPS
3. RS R B B 2 WIS iR o » IRBNR Ryt Z BB HERF N B A &
R A Bl S MEER SIS - BIANZE B CLOSs » BUKI Ky
BRI & E AR AT © 33 Se R 60 B R & 2 H A e
3 A S R TR ARG SR - P DA 52 Bl i R SR 1) o B A R ]
FESAREG I R T2 FRE LU AN L R A R
(=) BBRESEENRRAS
AR S /)N R B Ok B B U R & U R B R S R 2R
RGP EE R & VEAE AN » 10SCO By TE TSR H DU N 2 2
E
1. 1OSCO 35 Bl 5 7 % T 1'F fhe 2% Jre J g OR B Bl o I 3 o5 o — ik St )
A DA BREA G i T3 AT R Fa A — 38 2 i FU T DA g ke e
R 2 DA fa g () Frig i 2 B R Bl i %, - 15 26
JFHBRERTT i i B o 3 32 %5 B B DU RSB 75 1% (principle based
approach) 2 -
2. HAh » FHEEEE T SE TR BT - 10SCO FHEZE B akite
17 M R A REAL SRR & 535 2 T R B R (=) Fiy

SREEFTER T
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AEAER

e TR\ OR B S DU BB PR B T 5 — B Rk Tk b A
] 72 LB P 28 ) it P RESE R BERSOBUR. » DARE OR Bl i B 4 3k
BT B BLFRT
(W) FEEEBRZIRE
Ry TUEER GG IR E AN ENZAE > 10SCO ZORE B {ERIA
LA EERR L B B B B I DU e EE S AR (B T
HEGE - HI0SCO JEEL BCBS #& & 2 HHBORE T E & DUk 18 HERA
— i I U AT RS B AR AU 4
(R) BENHEBAETRAIRBEREZIRE
TEERES B 81T NS N H B E R B M2 REA
e B R E - Dt EalE TR R &R
° R 2 & AFERE BT A e I B R A &R LGP A 3 2R (L R o
IRERS - FL A EAL I A (R 25 VP TR R 78 25 DU R
PR TRV - HoAh SR FERR AR AR A R R 152 - 2 H DUk
HEME R 2 BT - AifEE BRI R E N IR TR S
P ZNEEE TS SC TR R A e 5y 5 sl E A fe DL EESF
R G INRE T M E T OB TR s REAERFEIEL
DURAS AR T S-S n] DUIS 3% g 2R (b e (5 R iR L
AT S peopt DA ELAE
(77) EHtERZEREE
10SCO 5RFUERFEARRE AR E LU EE BB ERP A RE 2R (L Rs
» AR R B ORANE P A AR B AR B M B o 22 R DL
BTt H 22 SR S st AR s B A T -
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EHASHERZERBEEEERR  UBESLCERBRAED

(t) EEtME
Ko7 e O R B OR B 2 (A A & D U R ST E B AB HE A -
10SCO 5B FUZE K FSB R #R/AT LOF/ M ~ BB Gt HEIZ B g - if
BEEt IR B ARNE U R BN THESE—DHE -
(N) BEREZEERA
10SCO JEZERAHRAFREF FI AR ST A S BRI A8 5 2 F i LU
AR VB A HACR -
(1) BHLERETHIR
10SCO SRS T I R AR L B AT L i DA B
HIRBIEZ BB TS B R -
(+) 22 ERREETS
10SCO # & SFB @ & H RS EH I - HER TR E
AVBAE 2 U LU RMBS B L T —EE 2253 - 10SCO
S AT A A R IR R B P T R -

{h ~ e SR
B SR R SRR S T R AR R BT B B IR - R RE M LR A AE
ey — B B A - R AT HE ARSI T RE - B I Y B 2 <l
THZ— [HARH A2 BRI AR AR - S22 1885 -
[ P E AN AT S M A T AR A 5 | <Rt b - (B R TR BN B H %
BISN L2 T - BN RIS ER E 1S ARBIE SRS - KRt AR e B AR
Ak -
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B EE TR R RAS B T W A R 92 A ) 5 B SE I
PEM (Private Equity Management ) $2[E#E HAYHE B {6 S Rlpa b - B2
B 6 T2 RE AT HEEEA S - GEHEKKISEZ T (raky
HIEHE 2501800) (o) HIMRITEREFEZNE - BRI EEESF - Bk
TESHEARES - MYE PEM BB PEMHEE)E - EE5E7EETT
I 230 (800 » A 1.6 P - SR TH[AIREEEANESIHERT o) - BEIIHR
[ PP pse i A I S S R <l i  AH B ZE BT

B 2008 4 <5 Rl RV SRR AR B 22 5 A DRI 9 MG A 2 < e et 1L K 2
B RBIEE B R ReE i B N Nas AR 0 s B B 2 - 2009 4R AR 5T
SRR R L E B A - G S AR Rk A i B R ARG T E AN A
AARAE - HEPRFS YRS AL AR EER AT 2 - HALRR B RS
fafs il R AL - H—iEF 2 E B REETEHEFMEEZBIN I
on  BBISNETTREN S - HBEFIRIRE ASIRIT - REESEAE AR -
EEEEEA BN MEEA - AELEZEEH] (look through) BlZEH A
FFERUE » SEE R TS - RaEEMHRAESS - ATk 2e -

AR Rt AR o ~ RS ERS AT A MR e HAAE R R R Bl
(B (HAGE R EEER P - B RER A TG 2R - B RPN E N EATE
Dl AIANE SN - B SRR 1 ol R A SRRE AL IN - IRHE
IsR{E HFFEREEH - DUt firZed - FE3TT{E FRFEHELIA 3K
PR L TRDUT - BRIERIT /A S T B SRS A Y ~ 3
{es AT AV RS, > HESRI S ME PIZE RS — B E A - DU
REANZE BRI TAS RS - S5 ey EE TRy - SEEA

W

|
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B ESCHEITRE M E HIEAA (due diligence ) » B E FEITEBETHS - 225
SIEEAEH » DURERE ARER] -

T HERFRTEREEETEMEEM

<Rt R B EAATAE MR A B - R RS RS A SRR i BT
DUEE IR B E 2 TR TR - HRlERIEEAT AR M 2 H A
BARETTISZ 1015 - Hg B KA R/ INSL - MURANELRER YA ) - W fH
ERTX Ty MVASIES
s T TR R E R R R R SR TR - 55 T ABS ~ S HIfTAE
e DU BRI AR AR DUR T E ] (repos ) 55 » HA% L Ry 23 (L
ABS - ZiE SN A B BB E A TSI E ER - R EEA TS
E FHms - B A RERIRAEIAE - SR TER T IRITIR Ry}
E—ERE P R At 2 IRITRSR B E R BERS ~ vRBh R
HEAERESE  [ERZEHE o) ©
e R A AR Ry I B AT AR MR A e T R R SRR T SE B
» AHASCAGAS L 5R ARG SRR T eI B R T S B i 2 T AR 1R SRT 7K
TEAHBASERSS - T S EA 2 AN E B TR TR — AR AR
PErgah - HrP AR OREE S ~ 19 H DR T 7! Ja\ e BE LR b
EETITEDRR 0 F - DMRER B2 % MR #4 - ©
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i

10.

11.

12.

* B R G TSR » BACREREEE - (ARl AR A RERIRB R 2 B ) -

A AR R i SR T B Rl e B T e B - TR R i SRR B AT E DUS R FIREI ST T » e B il
BT i FE AL S5 R Bl R UR SRR SR T G AT - SHNRAT BB R B DUR IR R G g 2 HLE0 13 &
Rl f& #% 2 [K13% 5 See Angela Maddaloni, Jose-Luis Peydrd, Bank risk-taking, securitization, supervision, and low
interest rates: Evidence from the Euro-area and the US lending standards , at1-2(September 2009), http://www.eief.
it/files/2009/11/maddaloni_peydro.pdf (last visit 2012/9/23) .

See Steven McNamara, Informational Failures in Structures Finance and Dodd-Frank’ s “Improvements to
the Regulation of Credit Rating Agencies” , 17 Fordham J. Corp. & Fin. L. 665,at 669-671 , http://ssrn.com/
abstract=2132258 (last visit 2012/9/15) .

See Stephen Hoffman, Dodd-Frank, Securities, and the Subprime Mortgage Crisis, at 3-5 (12/9/2012) , http://ssrn.
com/abstract=2145210 (last visit 2012/9/23) .

See Jonathan C. Lipson, Defining Securitization, 85 S. Cal. L. Rev. 1229 , at 1232-1241(2012) , http://papers.ssrn.
com/sol3/papers.cfm?abstract_id=2221315 (last visit 2013/3/2) .

See Stephen Hoffman, Dodd-Frank, Securities, and the Subprime Mortgage Crisis, at 7-10 (12/9/2012) , http:/
ssrn.com/abstract=2145210 (last visit 2012/9/23) .

ABS JEHHERT ~ (5 RO FIEE HAE A LB 1 Sk i s TE R E R (R R B TRV o e - Ll—
G S HIS R R R A NI A 8 75 - B TE A E R F L L SNSRI & B RERL » BRI
FEZFRE AR - FELLB T E R SRR E P R B 1 R DA R (LAY SRz ol R SR - ARIBES I LAVE Rl S A
[Fl » BEVEREEZF 0] 0 R IRHME RS 25 B RERHER S - IREEUEMEERGE S HEEREBRESS
http://shanshuiyouyan.blog.hexun.com.tw/23547232_d.html ~ http://wiki.mbalib.com/zh-tw/%E8%B5%84%E4%B
A%AT%E6%8B%85%E4%BF%ID%ES% AF%81%E5%88% B8 (Ff B HHH2011/5/3) »

TR T XA e TSRS R BB T-ER1 T2 (Shadow Banking system) — % (%5 EHE S EWE b2
i EE TG SEAT AR RS S TR R Se R B R - SN B SRR TR T LM E RS - B ASR
BT ~ MERREL S ~ BRI ALE ~ BRI F] AR RS T H (S1Vs) SIRRIT RIS - 15 LoBerE M H 1
K WA BB BRI R E R A KSR - P NIE SR T EL RS RsRE - FRICHEr 2 365517 Ry Bl
SUTHERE » (HRTRERZ BN BRI TAEIRIRYE R s TR TR UL S RUEIHT » WA A SRl T B EeAY [RIF » LAY PR
JRRI B B EAS T R R T 2K T EORIINERS T - ok IR 2 BR SR a3 ZHET © http://wiki.mbalib.
com/zh-tw/%E5%BD%B1%E5%AD%90%E9%93%B6%E8%A1%8C (fA&BIE H1H2011/5/1) »

See Michel Aglietta (Paris X EconomiX et Cepii) & Sandra Rigot (Paris X EconomiX) , The regulation of hedge
funds under the prism of the financial crisis Policy implications, at 28-29,http://economix.u-paris 10.fr/pdf/dt/2008/
WP_EcoX_2008-20.pdf (last visit 2009/4/25) .

See Clark Cheng, Securities & Hedge Funds : Creating a More Efficient Market, Intangis Funds, CFA, 1-6 (August
6,2002) .

See Steven Mcnanmara, Informational Failures in Structures Finance and Dodd-Frank’ s Improvements to the
Regulation of Credit Rating Agencies” , Fordham Journal of Corporate & Fianicaial Law VolXVII, at 678, http://
ssrn.com/abstract=2132258 (last visit 2012/9/22) .

See Folarin Akinbami, Retail Financial Products and the Global Financial Crisis, June 20, 2012, at 1,4, http://ssrn.
com/abstract=2087548 (last visit 2010/9/15) .
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14.

15.

17.

19.

20.

21.

22.

23.

24.

25.
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Michel Aglietta (Paris X EconomiX et Cepii) & Sandra Rigot (Paris X EconomiX) , The regulation of hedge funds
under the prism of the financial crisis Policy implications, at 28-29, http://economix.u-paris10.fr/pdf/dt/2008/WP_
EcoX_2008-20.pdf (last visit 2009/4/25) .

See Arthur E. Wilmarth, The Dodd-Frank Act: A Flawed and Inadequate Response to the Too-Big-to-
Fail Problem, 89 Oregon Law Review 951, at 967-970 (2011) , http://www.clevelandfed.org/research/
conferences/2011/4-14-2011/wilmarth.pdf (last visit 2012/9/22) .

See STEVEN MCNAMARA, Information Failures in Structured Finance and Dodd'Frank's "Improvements to
the Regulation of Credit Rating Agencies", at 1, 14,http://works.bepress.com/steven_mcnamara/1/ (last visit
2012/10/21) .

.See Schwarcz, Steven L, Securitization, Structured Finance, and Covered Bonds, at 12, http://ssrn.com/

abstract=2182597 (last visit 2013/3/2) .

See Michel Aglietta (Paris X EconomiX et Cepii) & Sandra Rigot (Paris X EconomiX) , The regulation of hedge
funds under the prism of the financial crisis Policy implications, at 28-29,http://economix.u-paris10.fr/pdf/dt/2008/
WP_EcoX_2008-20.pdf (last visit 2009/4/25) .

& K} 2R JE http://en.wikipedia.org/wiki/Abacus_(deal)#Abacus_mortgage-backed_CDOs (i #& & & H A

2011/12/28) ; See William W. Bratton & Adam J. Levitin, A Transactional Genealogy of Scandal: From Michael
Milken to Enron to Goldman Sachs, U of Penn, Inst for Law & Econ Research Paper No. 12-26, at 59-62 (August
13,2012) , http://ssrn.com/abstract=2126778 (last visit 2012/9//23) .

18 Hrishikesh D. Vinod, Financial Reform, Innovative Hedging and the Volcker Rule, 1 (May 1,2010) , available
at http://ssrn.com/abstract=1597450 (last visit 2012/12/28) ., at 5.

See Mark Zandi, Financial Shock-A 360° Look at the Subprime Mortgage Implosion, and How to Avoid the Next
Financial Crisis, Financial Times Press, 123-127(2008).

See Thomas C. Pearson, When Hedge Funds Betray a Creditor Committee's Fiduciary Role: New Twists on
Insider Trading in the International Financial Marks, 28 Rev. Banking & Fin. L. 165, 182 ( 2009), available at
http://128.197.26.34/1aw/central/jd/organizations/journals/banking/archives/documents/volume28/pearson1.pdf (latest
visit 2011/12/3) .

See Marilyn Blumberg Cane, Adam Shamir &Tomas Jodar, Below Investment Grade and Above the Law: A
Past, Present and Future Look at the Accountability of Credit Rating Agencies, NSU Shepard Broad Law Center
Research Paper No. 11-005, at 28-33, http://ssrn.com/abstract=1927907 (last visit 2012/5/23) ; Aline Darbellay &
Frank Partnoy, Credit Rating Agencies and Regulatory Reform, San Diego Legal Studies Paper No. 12-082 , at 20-
21, http://ssrn.com/abstract=2042111 (last visit 2012/5/18) .

Dodd-Frank Act 3 ZYIREFEENVEAE (production) » M7 B SR SEEREEAE @3 T @ HL A DU T %175 A 2 2R
S IR R < 0 am BT AR P AR H SR (A~ 5 IRT S5 5 1 B A B S O B T ~ SR B E Al
B HIRFEZAF5E (symbol) ZEFEL—EMEE A ~ B {EHRFEZ B RLU T A B EIBITMES ; See Stephane
Rousseau, A Question of Crediblity: Enhancing the Accountability and Effectiveness of Credit Rating Agencies, at
9, http://ssrn.com/abstract=2130806 (last visit 2012/9/15) .

http://www.sec.gov/rules/proposed/2011/34-64352fr.pdf (FAXEIEE HIH2011/9/7) .

http://www.cftc.gov/ucm/groups/public/@newsroom/documents/file/reg125_307_factsheet.pdf ,http://www.cftc.
gov/ucm/groups/public/@newsroom/documents/file/federalregister120511a.pdf (FHCEIE HHH2011/12/14) .

SREEFTERT

49



AEAER

26.

27.

28.

29.

30.

31.

32.

33.

34.

35

36.

37.

38.

39.

40

See Steven Mcnanmara, Informational Failures in Structures Finance and Dodd-Frank’ s “ Improvements to the
Regulation of Credit Rating Agencies” , Fordham Journal of Corporate & Fianicaial Law VoIXVIL. at 665,http://
ssrn.com/abstract=2132258 (last visit 2012/9/22) .

See Stephen Hoffman, Dodd-Frank, Securities, and the Subprime Mortgage Crisis, at 57-58 (12/9/2012) , http://
ssrn.com/abstract=2145210 (last visit 2012/9/23) .

The Volcker Rule and the Goldman Controversy, http://dealbook.nytimes.com/2012/03/14/the-volcker-rule-and-the-
goldman-controversy/ (last visit 2012/4//1) .

The Volcker Rule and the Goldman Controversy, http://dealbook.nytimes.com/2012/03/14/the-volcker-rule-and-the-
goldman-controversy/ (last visit 2012/4//1)

See R. Rex Chatterjee, Dictionaries Fail: The Volcker Rule’ s Reliance on Definitions Renders It Ineffective and a
New Solution is Needed to Adequately Regulate Proprietary Trading, at 6- 10 (June 3, 2011) , at http://ssrn.com/
abstract=1857371 (last visit 2012/3//28) .

Frequently asked questions: legislative proposal on credit rating agencies(CRAs).

MiFID 1II : Getting it Right for the City and EU Financial Services Industry,10 July 2012,http://www.google.com.
tw/url?sa=t&rct=j&q=MiFID+I1+2012&source=web&cd=4&ved=0CDgQFjAD&url=http%3A%2F%2Fwww.
afme.eu%2FWorkArea%2FDownloadAsset.aspx%3Fid%3D6165&ei=qB1YULO6ENI7PmAXBwICoCg&usg=AFQjCN
GVzIdFfe7lIFNsgQolZqKp-qeLUQ (last visit 2012/9/15)

Mirzha De Manuel, Rethinking Asset Management: From Financial Stability to Investor Protection and Economic
Growth, CEPS Task Force Report, ISBN 978-94-6138-180-4 ,at111-113, April 19, 2012, http://ssrn.com/
abstract=2060134( last visit 2012/10/15)

An Introduction to MiFID II, http://www.arthurcox.com/uploadedFiles/Publications/Publication_List/Arthur%?20
Cox%20-%20MIFID%2011,%20February%202012.pdf (last visit 2012/9/15)

. Risk retention is a form of self-insurance. An organization sets aside a reserve fund to be able to offset unexpected

claims. R IREH 2 EH EARBRATE - —(EERGEE & 53— R RS DI R 55K -
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD394.pdf (last visit 2012/12/29) .

http://tw.myblog.yahoo.com/jw!VAvpXGyAHxuZXc_ZSqyzeV9yRmndK g--/article?mid=561 (&% % & & H HH
2012/4/5) °

http://estock.marbo.com.tw/asp/board/v_subject.asp?TD=5158099 (Fx#*BIE HIH2012/4/5) -

See Erik F. Gerding, The Shadow Banking System and its Legal Origins, at 1, 3, 6 (January 24,2012) , http://ssrn.
com/abstract=1990816 (last visit 2012/4/4) .

RS R H RIS R WA RN LR T S T ERE S AR B R AR RS IR R R &k

A R S SE R Jals: - BIA AR IR 28 5 T 1987 SRR LA RE ST » R SR EBUR 4% - W RAPAZE 2R 5 B2
PRHIEH » LCH.Clearnet R 3 (83 T3 B EBUTE A » (HAEHLZ B OR St BLER B n3& 730 (80T - FrLAMMTAR 2 AT
LIFRARRAEIRTERA 5 The risk in clearing-houses All clear? Clearing-houses are meant to solve problems in
derivatives markets. They create them, too , http://www.economist.com/node/21552209 (last visit 2012/4/6) .

SREEFTEAT

50



02/04-06

02/07

02/20

02/21

02/25-26

02/27

03/06

03/08

03/12

03/13

03/13

03/20

03/21

03/21

03/25

03/26

03/27

T3

IHEBES5 A

MEEE 75 A

BRE%2 A

(et

EEFE 88 A

ILEESE 90 A

ASEE 5 A

R

WEEE 3 A

HEZF 89 A

% 88 A

S S N

EEFE 36 A

MIES 40 A

E85LE 79 A

BHZE 89 A

EHEN

= wa 5

=pF a5

EIEER

EIRER

EIEER

EIRER

BB

BRI

BRI

ey

FFERZAT B I

BESRMRIERIIRASEEZF R EAEME

HFEIFEESTISREER

ERIPTE MR A ThIRIR I R BT AT,

HERERETHEWMAET GERYD)

RITARNE (ARAEREGIET)

AR &EE

'HfRARRAREEBEQB USRS g

ARHERRESZEIBENEERHE

AA  EEEHRMIEEH A BEXRRIOT EMTE

HEHERSRERER

EREEDTERE BT

FOMNEFIZEN ) BRUEE

EPREREESEEAEEMT

TERME - afEd ) RRBE—TRI

ERPERE BT ZET

BERECHER

SREEAERT

51



BRESH

2.18

2/19,26,3/5,6

2/21

2/26-27

2/26-27

3/8

3/12-18

3/14

3/23

3/24

3/26-27

SREEFTEAT

52

AARRTHERT - TESREBHBEZ—FRCHFESMH » WHARARRRES
DR - iERESSMTISRHERENERNIRERE -

BFERSAUEAERN 4 BREAR "EAMREBMERIIGEE, »H RELSEE
BRI IEEE -

RARERBRRPOBFEERR BB ER B BEHDO  REBHEEFEN
B TanmnsaREE B IS 2 AR B RR S FREME , o

BERBITARRRBAEMBASEN 215 "RREEFREFTARIEREST
{LRIGERRAE L » H5t 145 A2 -

AARLKEEFMZZN 2013 EEMNEEZEMRER/IE, ©

AAREGFEZAEN TEsEmERERESEEHT®, -

BEXBFTARRBRBREEEBASMRI B BEN 5 5 "TRRSRAERER
REXEETREEXSERAT, - H5t 411 A2 -

AARHBEEEENFE AT (KSD) RiTREEMEEERSHR AT REZEER
EAZ%/\F) Chairman &CEO Mr.Kyung Dong Kim 3 BI{XR%EE o

FATEME+EESEAMECATELSE - SHAFE=+EATE -

AARHEEEREPOBRENRSLRASEN " HTELe - EREMEE, BTAEE
8 0 LERITENG T B LS5 E X ERA D EREAIR o

BESESWMASRN 1 BX "ESBEREBASHFIMERRRE, -~ H5t72
AZ -



14°]

F Year

A1} Month
88 4F (1999)
89 4 (2000)
90 4F (2001)
91 4 (2002)
92 - (2003)
93 4 (2004)
94 - (2005)
95 - (2006)
96 4 (2007)
97 - (2008)
98 £ (2009)
99 £ (2010)

n |:|-I- =5 o

e © KARiEHA
&7

*— ESPRERERFEIHSIE

Table 1. Number of Central Depository Accounts

RE—O=%F=AR
Mar. 2013

oM B B ) F
Newly opened Cancelled
1,613,338 378,661

4 474,761 3,053,424
1,287,951 751,639
2404 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
822327 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
357427
473,264
347272
302,491
528,124

B : P

Unit : Accounts

U ZEH P B
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




GG

Bre
& You o B B R # it B P 3
A} Month Newly opened Cancelled Net Change Total

100 4 (2011) 1,781,067 1,718,563 62,504 14,918,163
101 % (2012) 2407,039 2,031,780 375259 15,293,422
12 [ Apr 1,034,316 1,005,019 29,297 15,074,541
12 i May 42,042 12,219 29,823 15,104,364
"2 75 Jun 33,111 10,159 22952 15,127,316
12 £ 40,436 14,554 25,882 15,153,198
12 /A Aug 40,166 9,794 30,372 15,183,570
12 L Sep 86,327 54,781 31,546 15.215,116
12+ Oct 45,118 17,632 27486 15,242,602
12+ Nov 859,983 834,393 25,590 15,268,192
121 Dec 60,871 35,641 25230 15,293,422
'3 — Jan 70,708 44 538 26,170 15,319,592
13 Z Feb 50411 25437 24974 15,344,566
'3 = Mar 56,620 25,581 31,039 15,375,605
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Figure 1 : Total Central Depository Accounts
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91 % (2002)
92 1 (2003)
93 5 (2004)
94 1 (2005)
95 . (2006)
96 4 (2007)
97 £ (2008)
98 ££.(2009)
994 (2010)
1005 (2011)

TWSE Shares | GTSM Shares

12,204,087
26,615,111
34,164,646
50,241,364
90,399,780
148,932,586
206,553,060
239,801,423
622,706,420
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Table 2-1. Highlights of Securities Under Central Custody

RE—O=%=AH
Mar. 2013
Hi e ik aRRE
Dem’lten'lllzed Securities Physical Securities
it () B it () 3%
Outstanding Listed Shares =1 Outstanding Listed Shares
o Total HAth
ﬂﬂiﬂg Others (E) E@TE Others
EgiEg D) =(A)+B)  |TwSE Shares | GTSM S‘nres Buspiig )
Stocks +(C)+(D) Stocks
© ‘ (H)

809,236 6,826 10,000 13,030,149 330,171,219 50331613 1066833 24,665,136
2,279.802 0 26465831 55360,744 369314442 54405421 3488520 26971445
5498430 6601837 26340206 72,605,119 395865771 51377909 8,082,119 31343009
6,062,129 6636402  5446,126 68386021 428920397 53217082 9673948 35926396
16895830 14946389  15,152234 137394233 408491461 53,720,101 8485447 36,220,160
25603836 12595352 42340858 229472632 387551,180 49604831  8413,139 47451304
30929595 14763859 83231880 335478394 363840269 36963885  8359,142 105261031
38,645,721  16,158877 132,612,021 427308042 358637334 41238125 8500569 102,847,662
78920676 34,172,025 149467451 885266572 29925276 527,189 147863 107,543,678
85,707473 36212358 148812,753 985850465 0 0 0 109.907.302

715,117 881

T
1,000 Shares

AT
Unit :

o IR E AR
(=] Total Shares
Total (K)
) =E)+{J)
=(F)+(G)
+H)+(D
406234801 419,264,950
454,679,828 510,040,572
486,068,808 559,273,927
527137823 596,123,844
506917,169 644311402
493020454 722493086
514424328  849.902,722
511,223,690 938,531,732

138,144006 1,023,410,578
109,907,302  1,095,757,767
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Item

1 Piran
Phy ica ISewutles

L () 2% it () 2% | e

Outstanding Listed Shares = Outstanding Listed Shares =) Total Shares

Total Hith Total (K)
. Others ((3)) %TE Others ) =(E)+(J)
Ersnerglg}g () =(A)+(B) TWSE Shares | GTSM Shares Efsnefgkf?g ) =E)1+G)
45 Mont) Y(OCC)b +(C)+(D) t((l’;)ﬁ +H)+(D)
177 Mon (

1015£2012)  732,118499 79966919 33541441 161299204 1006926063
12 M Apr 711105446 84643482 37282025 156456489 989487442
12 i May 718,504,196 86273512 37206097 154,852,786 996,336,591
2 75 Jun 723885134 87,114298 37259282 154808871 1003,067,584
12 £ Jul 731941912 88481969 37253568 154,550,106 1012227555
12 /U Aug 731,574,136 88,000,366 36961278 155,799,027 1012,334,806
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12+ Oct  735598,143 83344342 36579329 160498414 1016020227
12-F—Nov 726,121034 81085884 33808,780 164,862,550 1005878254
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13— Jan 738518854 77233307 33380602 167921087 1017062351
'13 = Feb 737575106 76464955 33474027 168,634,732 1016,148321
'13 = Mar 736,504,173 76,768,359 32882309 165313725 1011468,567
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116317460 116317460 1,119,385,044
115838,182 115,838,182  1,128,065,737
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Figure 2 : Total Shares of Securities Under Central Custody
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13,030,149
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Table 2-2. Statistics of Securities Under Central Custody

HE Sk
ized Securities

AR el B
o]

Percentage
(A)/(E)

3.11
10.85
12.98
11.47
2132
31.76
3947
45.53
86.50
89.97
89.71

EBE—OZ=%=H
Mar. 2013

B

Physical Securities

(e RE R B tm(ﬁ)ﬁ%
g Al B
Shares(B) Percentage Llﬂted Secm ities
(B)/(E) ©

76,372,678 406,234,801 96.89 414,628,122
77,900,407 454,679,828 89.15 456,603,296
78,630,537 486,068,808 87.02 501,590,712
74,269,152 527,737,823 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 5447 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

BT R~ T
Unit : Pieces, 1,000 Shares

AR E T B

Total Shares

*hﬂ@m

P2) 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

ANZ
=]

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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(A)(E) (B)/(E) © (D)

989,487 442 90.01 8,222,746 109,803,854 9.99 833,030,953 266,260,344
996,836,591 90.08 8.218,006 109,793,551 9.92 841,983,805 264,646,336
1,003,067,584 89.61 8,214,202 116,317,460 10.39 848,258,714 271,126,330
1,012,227,555 89.73 8,204,467 115,838,182 10.27 857,677,449 270,388,288
1,012,334,806 89.68 8,199,515 116,556,084 10.32 856,535,779 272,355,111
1,009,822,275 89.68 8,115,128 116,262,915 10.32 853,164,804 272,920,387
1,016,020,227 89.67 8,076,251 117,087,939 10.33 855,521,814 277,586,353
1,005,878,254 89.63 8,046,891 116,321,216 10.37 841,015,704 281,183,766
1,006,926,063 89.71 8,040,689 115,518,303 10.29 845,626,859 276,817,507
1,017,062,851 89.80 8,029,161 115,483,216 10.20 849,141,763 283,404,304
1,016,148,821 89.79 8,023,169 115,570,107 10.21 847,514,088 284,204,839
1,011,468,567 89.75 8,015,055 115,535,388 10.25 846,154,842 280,849,113
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1,126,085,191
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1,131,718,928
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Figure 3 : Percentage of Dematerialized Securities Under Central Custody
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Table 3. Statistics of Bonds Deposit / Withdrawal
EB—OZ=%F=H
Mar. 2013

WAL R~ BETT
Unit : Pieces * Million NT

I # fif B
Deposit / Credit Wlthdrawal / Debit alance

88 - (1999) 25,998 30,031 27,651 31,553 2,740 2015
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 2052 2,228
91 4 (2002) 5018 26,442 5,606 27,028 1,464 1,642
92 (2003) 14,340 48,959 14,582 45,693 1,222 4908
93 1 (2004) 1,247 12411 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) 0 329,489 300 128,361 621 1,500,091
99 £ (2010) 0 541926 500 156,503 121 1,385,064




¥9

e © KigiEErg
B
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A=
T Mo % %

Deposit / Credit Withdrawal / Debit Balance
100 - (2011) 644,003 366,948 2,162,458
101 (2012) 0 621481 0 176,419 0 2,616,091
12 4 Apr 0 31,180 0 12,306 0 2239367
"2 i May 0 43304 0 21,809 0 2,260,851
12 X Jun 0 95,880 0 25,134 0 2,331,757
12 £ Jul 0 28,300 0 15,577 0 2,348,051
12\ Aug 0 91,850 0 7438 0 2432,389
12 L Sep 0 67,400 0 71411 0 2492296
12 T 0ct 0 36,008 0 6414 0 2,521,860
12 +=Nov 0 47,130 0 22,900 0 2,549,063
"12F+ZDec 0 91,250 0 26,536 0 2,616,091
3 —Jan 0 60,450 0 26,581 0 2,650,051
'3 Z Feb 0 44 400 0 11,700 0 2,682,735
"3 = Mar 0 37275 0 3,597 0 2,716,486
i B9 T A 1 HALHT BT ZEIR R E A T -

FE 0 LIRS HEIIBIERE 7R E 95 4 11 HAM ARG -

k= 1 H 97 6 A 23 HALEIRT R iR IA 261 T IR A AR B AR S
FEPY - 101 SRR BN ERR(E SR 100 £ 3 F 28 HEE5E Rk 2 i M # e fk -
FEf - MGHEBIREM 2 -
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Table 4. Statistics of Book-entry Operations
RE—O=%=AR
Mar. 2013

G9

i Year
A 177 Month

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

b o
TWSE-listed Securltles

?7*\,( JFN
fii5A %

D

B | pumHnsi

iR &

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
1,198,170,802

Average Daily
Trading Volume

2,558,105
2463,148
2,446,118
3,524,860
3,896,369
4424693
3,206,667
3,609421
4,637,982
4,395,032
4,755,049

L 1B E
GTSM-listed Securltles
KR | PHEERRE
Total Trading | Average Daily
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

Total Trading
Volume

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

GTSM Securities

ProfEH A &
Average Daily
Trading Volume

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

BV
Unit :

TH > Eot
1,000 Shares * 10,000 NT

BB EE S

OTC Negotiated Bonds
; R HAL S
otal Trading verage Daily
Value Trading Value
1,152,970 4,776
30,920 113
10,340 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 1 (2010)
100 4 (2011)
101 & (2012)
M MApr
12 K May
12 A Jun
VR
2N Aug
2L Sep
12 F0ct
12+=Nov
12+-Dec
13 —Jan
173 Z~Feb
13 =Mar
il

1
F=

i
TWSE-listed Securltles

TR
Total Trading
Volume

968,842,697
69,519,509
791,881,834
56,828,319
61430,329
51,506,865
56,429,681
64,027,304
69,524,518
58,222,902
65,497,012
75,890,621
78,969,028
45,500,727
72,596.973

FFAEFE TS L~ A S B
5 SHER B T FERE 2R e B A 2 Rdat < FEREER 0 - 1T (ESR dﬁﬂlﬂfﬂz/\ BT ) 5 FORA SR A A2 A e -
Hat R E 2% -

PRFEHM R
Average Daily

Trading Volume
3,953,756
4,965,679
3,185,253
2841416
2,792,288
2,452,708
2,564,986
2910,355
3,476,226
2,646,496
2977,137
3,613,839
3,589,501
3,500,056
3,456,999

TDCC

#t Bt B B

© Hgithrg

I:|

fE & Eﬁ( 7% GTSM Securities
W o F AR NN
GTSM-listed Securities Emerging Stocks OTC Negotiated Bonds
MR R E | TUsHREE | Bl X 2 | TusHRRE | BE X &8 | TBERREHE
Total Tradlng Average Daily | Total Tradlng Average Daily | Total demo Average Daily
Volume Trading Volume Volume Trading Volume Value Trading Value
151,933,352 621,120 5,544,194 22,783 894,236,455 3,608,147
11,042,143 788,724 457311 32,665 45,208,689 3,229,192
120,501,523 483,321 5795470 23,056 931,864,336 3,738,959
9,630,313 481,516 428,207 21410 68,438,990 3,421,950
9,412,746 427852 286,665 13,030 77,650,374 3,529,562
7857373 374,161 295,487 14,071 87,403,923 4,162,092
7,576,115 344369 310917 14,133 76,037,264 3.456,239
9,899,614 449 982 516,982 23,499 86,605,736 3939352
9,292,984 464,649 407,930 20,396 76,170,769 3,808,538
8,803,852 400,175 467,756 21,262 78,276,141 3,558,006
9,206,008 418455 634,652 28,848 83,466,587 3,793,936
11,320,841 539,088 1,135,974 54,094 84,002,571 4,000,122
12,970,622 589,574 601,145 27,325 98,270,230 4,466,829
7444 981 572,691 591,951 45,535 59,749 877 4,596,144
13,134,985 625475 683435 32,545 81,569,146 3,884,245
5~ 2 iBRE ~ AFRLIREE ~ AUNE (B5) RERE S (30) MRS (R AW - HoTE R ) F e
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T Year
H 17> Month

88 4 (1999)

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

B~ FR S KR

Shares ~

Accounts »

RE—-O=%=H

Mar. 2013 e

BAAT

Unit :
x W % X EX

Numbers of Contracted

Companies Accounts
744 1,935 14,696,290
854 2,302 17,299 388
981 1,790 16,919,362
1,155 3,718 15,356,683
1,303 6,460 13,166,111
1,490 11,448 14971,067
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 142998 23,140,266

Shares

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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89

TDCC
#% &t & &
BLEE
me4h 5% T .

. Year %EEI Niilbeli@of Cﬁ(:ntra%zed %?. A 5 B

A1 Month Companies Times Accounts Shares
100 £ (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 [ Apr 1,874 13,660 932453 45491.776,380
12 fi May 1878 13,665 910,631 36.,663,740,730
12 7% Jun 1,879 12,791 735,560 36,097.871,969
12 £ Jul 1,878 14,264 837,222 40,576,538,718
12\ Aug 1,886 14,865 2,608,546 38,929,892,826
12 fu Sep 1,890 13,945 6,591,624 47,240,466,093
12+ Oct 1,898 15,809 2,762,605 50,749,657,156
12— Nov 1917 15,323 1,444,620 40,131,485.366
129 = Dec 1,929 14,506 1,009,310 41,275,181,980
'3 — Jan 1,929 16,258 993,224 55,825,085.954
13 Z Feb 1,929 10,128 643,609 30,493,361.463
'3 = Mar 1,930 16,010 970,294 39,638,854,063

fh— - RIEERMRE /- —E B -

CH fﬁf’?%ﬁ’% BHUA N ] g T R J??“@d?*ﬁ%éq%éf’?Z?’}‘fﬁﬁ%%& °
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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 £ (2002)
92 4 (2003)
93 4F (2004)
94 4 (2005)
95 £F (2006)
96 £ (2007)
97 F (2008)
98 4F- (2009)
99 i (2010)
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Table 6. Statistics of Book-entry Operations for Pledged Securities Under Central Custody
RE—O=%F=H
Mar. 2013 BEQT ¢
Unit @ Shares

H O & T BREME /EITHE o B OB #

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

Number of i N%gmbe%%)f N%mbe?%f Bl

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 11,394,312,386 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 21858422014 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 49.918,388,999 -9.92
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e &t & A
BLrE
EHH B # & T Bk / ETHEE
iz Securities put in pledge Cancellation / Execution of Pledoe Balance of Pledoed Secur1t1es

i Year Numbe1 of i Number of - Numbe1 of i
157 Month Transaction Shares Transaction Shares Transaction Shares Growth Rate
100 % (2011) 7,320 13,683,330,524 9,098 12,450,370,982 20,687 51,151,848,541 247

101 % (2012) 6,409 14,854,785,668 9,695 11,768,841,382 21,525 54,237,792 826 6.03
2N Apr 531 994,327,537 854 1,707 340,556 20,395 50,438,175,990 -1.39

12 f May 628 2,645,111,061 753 928,963 911 20,633 52,154 323,140 340
25T un 628 1,376,152,525 607 625,876,985 20,858 52,904,598,680 144
LIl 657 1,126,773,296 809 1,050,775,594 21,043 52,980,596,382 0.14

12 N Aug 519 839,066,026 1,088 602,840,012 20974 53,216,822,396 045

2 fLSep 485 673,383,501 1,017 383,556,880 20,995 53,506,649,016 0.54
12+ 0ct 626 684,004,954 691 554,972,259 21211 53,635,681,711 0.24
12F=Nov 571 1,308,437,742 547 1,102,593,741 21,476 53,841,525,712 0.38
124D ec 474 2,395,250,726 697 1,998,983,612 21,525 54,237,7192.826 0.74

13 = Jan 509 1,014,835,003 721 1,297,769,908 21,658 53,954,857,921 -0.52

3 ZFeb 357 615,713,594 543 254,448 454 21,712 54316,123,061 0.67

3 = Mar 472 609,774,699 813 4,695,012,299 21,737 50,230,885 461 -1.52

b ATEERRE U S ARG -

Al ARE MRS A L > DR SRR SR ~ AR - AFRTREE 0 () R - i (X)) AR EIE (HET R Eo o R ) e
b= RERAIEA R () SREREREHEATH (FF) 38 BRI EREE Z M L] -

FEPY - ARERAEZI(ETS -
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i Year
A1 Month

95 4 (2006)
96 F (2007)
97 4 (2008)
98 4 (2009)
99 4 (2010)
100 5 (2011)
101 (2012)
12 M Apr

2 i May

© BanipH
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Table 7. Total Transaction Volume on Offshore Fund Platform (TDCC FundClear)
RE—OZ%F=H
Mar. 2013

WA EH - TT
Unit : No. of Transaction, 1,000 NT

o { [ o m
Subscription Redemption Switch
# y

[ . % W . % W .
Number of Transaction ¥  #{ Amount Number of Transaction # i Amount Number of Transaction # @ Amount

5,623 3,253 480 562 183,229 15 1,340
91,848 14,060,134 13,830 8,066,948 2,368 2,368
248 812 4,646,106 62,346 6,243,773 3874 3874
240,787 7,708,065 135,288 4,604,317 6,781 6,781
320,522 10,379,483 232,678 9,039,183 15476 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 2093472
30,452 1,283,785 15,848 281,716 1471 103,242
29,594 594,189 17,123 1,313,547 3426 197,230
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o H L
Subscrlptlon Redemptlon Sw1tch
# #

Yaray Viray
r = =
) Amount E Amount \ Amount
FI15 Month Number of Tr ansactlon & % Number of Transaction L Number of Transaction # %

12 A Jun 27,795 849 911 9421 239,075 2,708 122,378
12 £l 26,529 819,626 19,041 675,233 3,572 226,578
12 /L Aug 26,579 861,694 28,863 669,401 3370 173313
12 fLSep 27,160 825,964 23,005 559,051 2,501 343,895

2 T Oct 27,099 1,422,180 30,039 501,047 3,029 157,543
12 +—=Nov 29,140 1,210,653 20,079 487,138 3,153 144276
12F+Dec 30,605 1,466,470 31,846 1,496,089 3476 182,338
13 —Jan 32427 2347919 62,010 1,382,724 4,955 258,144
'3 Z Feb 31,240 1,154,303 35,251 1,716,100 2921 201,159
3 = Mar 32,675 2,050,343 43,527 1,173,361 3,898 171476

ik WOME SR G P AR LTI/ H AR - GRS & 0 DUs SR P 4 s F G Z K r i
RE AT BIR(ESEZ S -
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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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A7 Month

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

99 £ (2010)

# H i %
Primary Market

A/ HE ol B K

Underwriting

© KirigE A

7 &t & A
®N\ EFREGERIMETR
Table 8. Statistics of Bills Clearing & Settlement
RE—O=F=H
Mar. 2013

Xmih (X5 E)
Secondary Market

ME & fF 5 5 | B R fF 8 A

= ,\ =

/Initial Purchase Redemption Outright Repo 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 25,140,376
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 25,895,724 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 22,535,472 22,389,274

b &

Subtotal

37,068,287
63,654,205
68,017,496
65,833,866
64,985,562
51,763 438

57,304,378

WAL HE 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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TDCC
i &t & &

© K%t %

il

o] W i B Xiih (Xh &)
Primary Market Secondary Market

A /8 B 1 B i 16 % 5 | K 1R &

/Ig?ﬁirg&;gﬁfse Redemption Repo Execution Subtotal
100  (2011) 6,590,306 6,524,294 13,508,222 23,431,456 23,355,064 60,294,742 73,409,342
101 5 (2012) 71514724 7,242,192 14,712,260 21,271,036 21,378,822 57,362,118 72,119,034
12 0 Apr 572,880 537015 1,219,654 1,851,996 1,845,700 4917350 6,027,245
12 & May 640,327 584,666 1,289,036 1,935,408 1,953,010 5,177 454 6,402,947
12 5 Jun 578,092 621,883 1,268,508 1,759,904 1,795,118 4.823,530 6,023,505
12 tTul 613,151 567,494 1,182,096 1,928 640 1,848,144 4,958,880 6,139,525
12\ Aug 702,976 707,788 1,292,536 1,389,206 1,947,160 5,128,902 6,539,666
12 ML Sep 664,351 633,586 1,274,272 1,539,022 1,599,026 4,412,320 5,710,257
12 T Oct 661,076 657,704 1,274,326 1,695,108 1,729,266 4,698,700 6,017,480
"12+—Nov 730,543 704,431 1,315,222 1,759,026 1,730,666 4804914 6,239,888
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7 &t &H &
BLrE
) # T 5 Xk (X5 &)
Primary Market Secondary Market

A/ B A it i 't R by 5 18 %9 W Et

Underwriting . . .
F1 Mont\| /Initial Purchase Redemption g Repo Execution Subtotal
24+=Dec 669,608 661,112 1,256,336 1,610,878 1,625,626 4,492,840 5,823,560
13 = Jan 767,385 708,623 1,387,280 1,792,716 1,795,388 4975384 6451392
3 Z Feb 553,555 548,621 997,200 1,287,714 1,298,940 3,583,854 4,686,030
"3 = Mar 784910 743,760 1,406,478 1,623,524 1,606,616 4,636,618 6,165,288
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