P] [HOME]

[

Newsletter No: 038 August 1, 2007

Newslette

Securitiesland/Eutures)Bureau
EinancialiSupervisorny . Commission; R:0:C:

I. News and Events (Chinese)

1. Foreign investors permitted to mandate domestic discretionary investment

management institutions to conduct discretionary securities investment:

(1)

Overseas Chinese and foreign nationals may mandate a securities investment trust
enterprise, securities investment consulting enterprise, trust enterprise, or securities firm
who are approved by the FSC to conduct discretionary investment services to conduct
discretionary investment in securities as permitted under Article 2 of the Regulations
Governing Investment in Securities by Overseas Chinese and Foreign Nationals. Such
discretionary investment must be conducted in compliance with the provisions of the
Regulations Governing Investment in Securities by Overseas Chinese and Foreign
Nationals and the Regulations Governing the Conduct of Discretionary Investment
Business by Securities Investment Trust Enterprises and Securities Investment Consulting

Enterprises.

(2) An enterprise wishing to provide discretionary investment services to overseas Chinese or

foreign investors involving investment with foreign currency in foreign-currency

denominated securities must first obtain permission from the Central Bank of China.

2. Securities investment trust enterprises (SITEs) are allowed to outsource their

funds' forex transactions and exchange rate hedging operations to outside parties

Pursuant to Article 5, paragraph 1 of the Regulations Governing Securities Investment Trust

Funds, as from 13 June 2007, the FSC allows SITEs to outsource the handling of their funds'

forex transactions and exchange rate hedging operations to third parties. Because SITEs

primarily engage in securities investment management, outsourcing non-core business to

specialists is advantageous to SITEs as well as the beneficiaries.

3. Regulations regarding the offering of high-yield bond funds by SITEs

On 15 June 2007, pursuant to Article 8, paragraph 1, subparagraph 7 and paragraph 2 of the
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Regulations Governing Securities Investment Trust Funds, the FSC permits SITEs to offer high-
yield bond funds in order to expand the variety of investment trust fund products. Accordingly,
the FSC specifies the investment scope, investment ceiling, risk disclosure requirements, and
minimum investor subscription thresholds.

SITEs allowed to use multi-manager structure for fund management; rules issued
regarding concurrent management of funds by a fund manager

Pursuant to Article 5, paragraph 2 of the Regulations Governing Responsible Persons and
Associated Persons of Securities Investment Trust Enterprises, the FSC on 13 June 2007 issued
an order allowing SITES to adopt a "Manager of Managers" structure, consisting of core
managers and assistant managers for management of their securities investment trust funds.
Limits on margin buying and short selling of securities relaxed

The maximum limit for each customer is now placed at NT$60 million for margin purchases and
NT$40 million for short sales. However, respective ceilings of NT$30 million and NT$20 million
apply for margin purchases or short sales of stocks that are not common shares of Taiwan 50
Index component companies, common shares of Taiwan Mid-Cap 100 Index component
companies, common shares of Taiwan Technology Index component companies, beneficial
interest certificates of exchange traded funds and common shares of component companies of
those funds, or common shares of MSCI Taiwan Index component companies as announced by
Morgan Stanley Capital International.

Selected provisions of Regulations Governing Offshore Funds amended

The Regulations Governing Offshore Funds is amended to achieve a number of objectives,
among them placing safeguards against short-swing trading of offshore funds to guarantee the
interests of long-term investors, and strengthening internal controls for master agents and
distributors in line with their operational practices. The new amendments provide that
distributors of offshore funds implement definite measures for prevention of short-swing
trading, while newly added provisions exempt master agents and distributors of offshore funds
from the requirement that fund net worth per share may not fall below par value during the first
full fiscal year after receiving their business licenses. Provisions requiring reporting by fund
distributors have been cancelled and replaced with requirements for consolidated reporting on
offshore funds by the master agent, while new provisions require both master agents and
distributors to add measures to prevent short-swing trading and money laundering in their
internal control systems.

Establishment of futures trust enterprises and offering of futures trust funds

opened up
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II.

In response to the needs of futures enterprises and as the means of providing investors in
Taiwan with a greater diversity of investment options, as well as implementing the consensus of
the Conference on Sustaining Taiwan's Economic Development to develop Taiwan into an asset
management center, the FSC on 10 July 2007 announced four new sets of regulations in the
futures area, which are the “Standards Governing Establishment of Futures Trust Enterprises”,
“Regulations Governing Futures Trust Enterprises”, “Regulations Governing Futures Trust
Funds”, and “Regulations Governing Information to be Published in Futures Trust Fund Public

Offering and Issuance Prospectuses by Futures Trust Enterprises".

Market Wrap-up

As of the end of June, 678 companies were listed on the Taiwan Stock Exchange, a decrease of 2
against the previous month. The total capital issued was NT$ 5,493.91 billion, a decrease of
NT$10.25 billion over the preceding month, and the market capitalization was NT$21,9086.36

billion, an increase of NT$1,822.81 billion over the preceding month.

As of the end of June, 535 companies were listed on the GreTai Securities Market, an increase of
2 against the previous month. The total capital issued was NT$733.28 billion, an increase of
NT$4.88 billion against the preceding month, and the market capitalization was NT$2,405.48

billion, an increase of NT$230.52 billion against the previous month.

In June, the trading value of shares on the Taiwan Stock Exchange was NT$3,006.73 billion, an
increase of NT$881.68 billion over the previous month, while the trading volume was 82.1

billion shares, an increase of 23.56 billion shares compared with the previous month.

As of the end of June, the accumulated net inward remittance of foreign investors was
US$142.29 billion, an increase of US$6.435 billion over the preceding month. There are
currently 134 securities firms, 23 futures commission merchants, 40 securities investment trust

enterprises and 155 securities investment consulting enterprises.

II1I. Measures related to futures trading, please refer to the website of Taiwan Future

Exchange (http://www.taifex.com.tw/chinese/home.htm)

IV. Q&A

1.

Investment quotas for foreign investors
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Under the Regulations Governing Investment in Securities by Overseas Chinese and Foreign
Investors, foreign investors are divided into two categories: foreign institutional investors
(FINIs) and foreign individual investors (FIDIs). While FIDIs are subject to a US$5 million
investment quota, FINIs are free of an upper limit on investment. However, in a few specific
industries foreign investors are still subject to investment ceilings under relevant acts or

regulations.
Investment scope for offshore foreign investors

The scope of investment in Taiwan securities markets open to offshore foreign investors is as

follows:

1. Stocks, bond conversion entitlement certificates, and Taiwan Depositary Receipts issue
privately placed by listed, over-the-counter ( “OTC” ), or emerging-stock companies.

2. Securities investment trust fund beneficiary certificates placed publicly or privately.

3. Government bonds, financial bonds, ordinary corporate bonds, convertible corporate bonds,
and corporate bonds with warrants.

4. Beneficial securities placed publicly or privately by trustee institutions, or asset-backed
securities placed publicly or privately by special-purpose companies.

5. Call warrants and Put warrants.

6. Other securities approved by the competent authority for the securities industry, such as
underwritten call/put warrants in IPO prior to initial listing, real estate investment trust
beneficial securities and real estate asset trust beneficial securities placed publicly or
privately, listed/GTSM beneficiary certificates, open-ended beneficiary certificates, foreign-
currency-denominated fund issued by SITEs, underwritten stocks in IPOs prior to initial
GTSM listing and underwritten GTSM stocks in rights offerings, beneficiary certificates prior
to initial listing, NT dollar bonds issued in Taiwan by international financial organizations,
and preferred shares issued by listed/GTSM companies, securities trust fund privately-placed
by SITEs, private securities trust funds placed by SITEs and foreign currency-denominated

securities trust fund privately-placed by SITE:s.

Additionally, Funds that have been duly and timely remitted into Taiwan for the purchase of
domestic securities and that have not yet been invested may be used as follows (with the total
value of such use not to exceed 30 percent of the amount remitted in, except in the case of

outright bond trading):
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1. Investment in government bonds, time deposits, and money market instruments, and the net

amount paid on NT dollar premiums for engaging in trading of OTC equity derivatives, OTC
NT dollar interest rate derivatives, and options-side transactions on convertible bond asset
swaps, and on settling the price difference of swaps.

Investments in NT dollar time deposits shall be limited to duration of three months, with a

one-time extension of three months allowed at expiration.

3. Investments in money market instruments, limited to bills within 9o days of expiration.

3.

1.

Requirements over the outward remittance of investment principal, capital gains

and the other investment gains by foreign investors.

After receiving permission to invest in Taiwan, foreign investors may apply to remit
investment capital and investment earnings out of the ROC. However, outward remittances
of capital gains and stock dividends may be made from realized earnings only.

Applications for foreign exchange remittance for investment capital and earnings shall be
handled in accordance with the Act for the Regulation of Foreign Exchange (under the
purview of the Central Bank).

When a foreign investor intends to repatriate investment earnings, the investor's agent or
representative shall submit documents evidencing the filing of a tax return and payment of
taxes by an agent/representative approved by the tax authorities and carry out exchange
settlement in accordance with the Act for the Regulation of Foreign Exchange; however,
during a period when assessment of ROC income tax on capital gains from securities
transactions is suspended, the agent or representative may submit a tax clearance certificate
from the tax authorities and carry out exchange settlement in accordance with the Act for the

Regulation of Foreign Exchange.

4. Exercising shareholder's rights for offshore foreign investors

1.

The voting rights of a foreign institutional investor outside of Taiwan ("offshore foreign
institutional investor") holding shares in a public company in Taiwan may be exercised as
follows:
(1) Exercise electronically or by means of a written form in accordance with Article 177-1

of the Company Act;
(2) Exercise through appointment of a company conforming to Article 3, paragraph 2 of

the Regulations Governing Handling of Stock Affairs by Public Companies;
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(3) Exercise through appointment of a domestic agent or representative to exercise
voting rights at the shareholder meeting;

(4) Exercise through an appointment by the domestic agent or representative, as
authorized by the offshore foreign institutional investor, of a party other than the
domestic agent or representative to exercise voting rights at the shareholder meeting.

An offshore foreign institutional investor that appoints a company as indicated in point 2 of

the preceding paragraph or a person as indicated in points 3 and 4 therein to exercise voting

rights at a shareholder meeting shall in each case clearly indicate in the letter of appointment
its instructions regarding the exercise of voting rights on each proposal.

An offshore foreign institutional investor may not give a proxy form issued by the public

company to a proxy solicitor or proxy agent.

5. Restrictions on investment of money market instruments for offshore foreign

investors

The government's opening of Taiwan’s securities market to offshore foreign investors is

primarily oriented toward drawing investment into securities on the centralized exchange

market. Investing in money market instruments is purely for short-term cash management

needs. The cap of 30 percent should be sufficient for this purpose. Therefore, currently there are

no plans to raise the ceiling.

6. Prefunding Issues in Taiwan

1.

Domestic financial institutions in Taiwan since 4 May 2004 have been allowed to provide
intraday credit to foreign investors to assist foreign investors who, due to time differences, are

unable to make timely remittance of funds to complete settlement.

Some Taiwan securities firms instituted their own requirement on foreign investors to
provide settlement funds in advance (i.e., prefunding) when they place an order, causing
inconvenience to foreign investors. A late settlement system has therefore been adopted for
foreign investors to postpone settlement until 6 p.m. of the third business day after the date of
the trade under certain circumstances, such as a discrepancy between holidays in different
time zones, interruptions in telecommunications or natural disaster. The deadline for
securities firms to report default by foreign investors shall be expended to the third business
day after the date of the trade.
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3. The TSEC has amended Article 76 of the Operating Rules of the Taiwan Stock Exchange

Corporation on August 1, 2005, repealing the provision that an investor may not open an
account and engage in trading for a period of three years after a conclusive finding of

settlement default.

The FSC allowed Overseas Chinese and Foreign Nationals to borrow funds for settlement
engaging in trading listed and GTSM securities from securities firms, securities finance
enterprises and financial institutions on June 2, September 13 and December 15, 2006,

respectively.

7. Disclosure of the investment positions of foreign investors

The FSC does not disclose investment information of individual foreign investors, but foreign

investors are nevertheless obligated to comply with reporting requirements.

8. Locking period of stocks

The trading of stocks held by foreign investors is not subject to a "locking period".

9. Off-exchange transactions

1.

Article 150 of the Securities and Exchange Act provides that trading of listed securities shall
be conducted on a centralized securities trading market operated by a stock exchange.
However, paragraph 4 of the same Article empowers the Competent Authority to make
provisions for permitting off-exchange transactions in exceptional situations. For example, a
foreign investor who has received approval from the Investment Commission of the Ministry
of Economic Affairs under the Act Governing Investment by Foreign Nationals to transfer
assets to another foreign investor may do so through off-exchange trading. Many foreign

investors have invested in Taiwan stocks through such off-exchange channels over the years.

Under current law, securities listed on the GreTai Securities Market (GTSM) can be traded
off-market. But, in those cases of securities for which the relevant authorities have duly set a
foreign investment ceiling in accordance with law, foreign investors (who must have obtained
approval or registration in accordance with the Regulations Governing Securities Investment
by Overseas Chinese and Foreign Investors) are required to trade such securities through the

GTSM trading system. However, only a very few OTC stocks are subject to this requirement.
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Most GTSM stocks can also be traded by foreign investors via price negotiation at the

business places of securities firms.

3. After each market close, the TSEC also provides auction and tender offer systems in which
securities prices are negotiable to satisfy various investors’ demands.

10.The latest reforms on block trading system in Taiwan

In order to encourage large-volume traders to undertake block trades so as to reduce the impact
on the pricing of ordinary trades, the FSC will implement two-stage adjustments of the current
block trading system. The first stage, set for implementation on 29 January 2007, the current
intraday trading timeframes will be extended to 20 minutes and the trade price flexibility will be
widened from 2 percent to 3.5 percent. Besides, the other measures which including mechanism
of matching block trade, T+2 settlements, and elimination of pre-funding system were launched

on 28 May 2007.
11. Foreign ownership restrictions

Taiwan lifted limits on total/individual foreign shareholding in public companies from 30
December 2000. Applicable acts and regulations may in a few instances limit the percentage of
equity holdings by foreign nationals in companies in certain industries (such as postal industry,
telecommunications, and shipment) to meet policy needs related to national interests in the
economic, social, or cultural spheres. Most developed countries have similar policies, and the

practice in Taiwan is in line with developed-market standards.
12.0dd-lot trading

In the past, offshore foreign investors were permitted to sell stocks in odd lots, but not to buy
them. To meet the varied trading and investment demands of foreign investors, the FSC

announced on 22 July 2005 that offshore foreign investors are also permitted to buy odd lots.

13.Permission for asset transfers between offshore foreign investors with different ID

numbers but where the final beneficiary is the same person

1. A foreign investor may open multiple depositary accounts in Taiwan, as long as each account

bears the same investor registration number. Assets may be transferred freely between such
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accounts, without the need for a buy-sell process.

The FSC further announced that transferring of assets accounts involved belonging to the
same final beneficiary legal entity and there is no violation of off-exchange trading rules.
Moreover, the FSC has eased rules relating to signing documents by a great number of final

beneficiaries.

14.Evaluation of the MSCI revision of the Limited Investability Factor

Morgan Stanley Capital International (MSCI) raised the Limited Investability Factor (LIF)
applied to the MSCI Taiwan Index to 1 from the former 0.75 effective after market close on 31
May. This adjustment has raised the international standing of Taiwan's securities market and
pushed Taiwan into the top spot in the MSCI Emerging Markets (EM) Index, and has helped to
boost investor interest in Taiwan stocks, attract a stronger influx of foreign capital, and enliven

and expand Taiwan's securities markets.

15.Reformation for FTSE

1.

In its list of country classifications announced in September 2004, the FTSE Group upgraded
Taiwan and South Korea from its Provisional Watch List for Developed Markets to its Watch
List for Developed Markets. In response, the FSC formed a special working group in
December 2004 to study and launch further market reforms in Taiwan, and held overseas

roadshows actively.

2. To support an upgrade of Taiwan's securities market to Developed Market status, the FSC has

launched a series of improvements aimed at further deregulating and internationalizing the
market. For example: introducing a settlement grace period mechanism for foreign investors,
easing requirements for foreign investor participation in the securities borrowing and lending
system, streamlining the foreign investor registration system, simplifying asset transfers
between foreign investors with different ID numbers, relaxing off-exchange trading systems,
as well as completely opening foreign investors to engage in futures transactions for hedging
and non-hedging purposes, allowing to trade through individual accounts or omnibus
accounts, allowing to borrow money from securities firms and securities financing
enterprises and allowing to borrow money in NT dollar from banks. In addition, there will be
adjustments to the block trading system and an adjustment or easing of the system for
regulating securities firm reporting of out-trades. The aforesaid policies will facilitate the

internationalization of our securities market

9/18



Note: If you expect to receive this newsletter, or have your name deleted from the sending list, or have your email information

changed, please send to newsletter@sfb.gov.tw.If you hope to know more about the Taiwan's securities and futures markets,

please surf the websites of Securities and Futures Bureau, Taiwan Stock Exchange, Taiwan Futures Exchange, GreTai Securities

Market, Taiwan Securities Central Depository.

Disclaimer: The SFB did its utmost to ensure that the information in newsletter is complete and true. All materials on this
newsletter are for general information only. They are not legal or other professional advice and shall not be relied on as such. The
SFB and its employees do not warrant the accuracy and completeness of the materials and disclaim all liabilities for eventual loss
or damage. Links to external websites are provided purely for convenience. The SFB has no control over the websites and does not
assume any responsibility for their contents. Inclusion in this website of any document from a third party or the provision of links

does not constitute endorsement of the contents.

Copyright Notice: Copyright protected materials on this newsletter shall not be used for commercial purposes. The SFB permits
accurate reproduction of the materials for non-commercial use. When third party copyright is involved, permission for reproduction

must be obtained direct from the appropriate copyright owner.

top

TEEEERREE =1/ JHEE
=2 BEERG

— - FBSINERUZE T EEAEA SR EEMEE TR ESE R

&

(—) G RIMEAMEERS RN P& 762 B A R e &
oy BRI AR A G A S 2RI AR
LR EETE R - R EEEEE - Gt AETE R
Z o WHEEST " @RI N RERE T EENA KRR RE
[EitBE RS TR EBMRERL S Rt E R EHINE &
MR E I -

(Z) WEEEFEMIING A LS NE SRR BN E - &
FetE P L ERTTANE SR ] -

= BNESREEHEERSRESIINERRR 5 MR IR EH R
EREF= AR
FEREFEFEREDFREEH - %jﬁAgEJ%;H;ﬁ&:kﬁ@@z&*@
$?@% FEIRE % \IﬁiﬁﬁﬁﬁAﬁﬂZ%i (eGSR iEE
EHIASS 5 RS 1IEME » fL 96 4E 6 H 13 EIF%EE&Z&F%%@H%E?

10/18


mailto:newsletter@sfb.gov.tw
http://www.sfb.gov.tw/ensfcindex.htm
http://www.tse.com.tw/docs/eng_home.htm
http://www.taifex.com.tw/ENG/e_index.asp
http://www.gretai.org.tw/e_index.htm
http://www.gretai.org.tw/e_index.htm
http://www.tscd.com.tw/english/edefault.htm

1]

B L N ST AR B e R R i B B SRR R (B = N B -

© BES A ERGEES R ESE SR
RFFEIE I EREELEN - (RIS AR GRS EHINEASS 8
FR25 LIRSS 7 3R 2 FMUE > 1L 96 - 6 H 15 HFAULES5# G55
R AR I EEE -~ EER -~ W fE - E AR A
SRR -

- @A REEHEESUZESE AGTAEEHES » RESKHEA
SRE RS AR AR &

IR E G EFR AT NEES N B A 5 R 2 THHE -
7 96 45 6 A 13 HEsfdh SBIRE A E L M AT A A (30
& B OESLEE A (core manager) K iBE S HEEE S
2% A (assistant managers ) 2Hp% /S HEHE 5~ 25 E 4K A ( Manager of
Managers) 557 °

- BREAESESERERERS CHE

H—% P i R A IRAE B & 6,000 BT » i e b5 IRAE By &
4,000 E 7T ; MEEPIEBRE S G A S 2 28 50 f5Hk oy A F G
R ~ EE U 100 FERE T A FREER - EEEHREAE R A
LR ~ TR AR S 7 IRaS R A FRE R DUREERR
FHAEARBIIEA B S 2 2 ERERRE T AR SRS T - el
EIREE Ry 3,000 # 7T > =Rl ZR RS 2,000 ET -

N~ BIER T SN EEIEA ) HaHOL

R BIRIMNERRR TR ESE  (RIERIIE A s (b
B\ R B 2 NS - BRCa HEBEF - RELEANNE - W
TERTY ML i IR IR B T T RISR A S HITE I - P ETHUS = 5630
B AR —(E s T 2 MR A RS B - B #EAE
REFRPRHZHE © MEREH SR R - SR A& —H
ey M ZAHREEOR ¢ ISR e < 08 B A 2 P P2l i
FEFECLIERISR A G P ~ JRsehshlEIEE -

11/18



t - B EEAERIRERIEEHESZIES
RNEE SRS Z TR IE IR ERE AN E ST LA EEE - W2
Ak 2B EEE MR R A EEEE L2 3
sk AGHY 96 F T H 10 HEgdn T IHEEREEERERE ) ~ THHERE
sEEREEMAT, - THEESRESEEINE ) & T EGHEES
SR EES ARSI TR a8 E A, TUTAM -

R - EEEE
#2007 7 6 HE 1k
FHATEENE 8% » # E AR 2 R BRI ET 54,9301 (87T 0 B
FERB#ER 1025 (870 ) EHTH{EME 210.863.6 (BT > 8 EHEEN
%ﬁ%“ﬂg 18,228.1 1%’37?5 °
FHEATEETE 535 0 B E AN 25X EATEHEN 73328 (87T 0 B
IR ET 488 (80T 0 FMEM{ENET 24.054.8 (87T - 8 EHBEND
Hr 2= 2305.2 (8JT ©
LG RSB 2T 20.067.3 87T B EHMEITHZET 8.816.8
fET 5 B E 821 (B > #X L HIENN 235.6 (BHE - ANEHE RAAIE A JF4H
14,229 fEFETT » B8 EHHEN 64.35 fE3ETT

s 134 HHEPEET 23 % 0 WEELAEET 40 % > EEREMA
5t 1555 -
2~ X5 ARBEER ZHHBEE R S5 EBIHER ) FrdEns-

http://www.taifex.com.tw/chinese/home.htm o

\

B~ Q&A

— ~ AINEHEEREE RS2 2 FR%E (Investment quota for foreign investors)

LR T EGRINH NS EENE o SNEIE NS BEEINE A
NESFAMERICE N - HPRIINERANAKREHE L HEETTZIR
Hil o BYMEREICE A RIS SHE IR o M/ DR E RO HUED)
N INE R _LIRPR I -

T

— = S

—~ANEZEHIE (Investment scope for foreign investors)

12/18


http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t01.xls
http://www.sfb.gov.tw/statistics/point/9606/t09.xls
http://www.sfb.gov.tw/statistics/point/9606/t09.xls
http://www.sfb.gov.tw/statistics/point/9606/t09.xls
http://www.sfb.gov.tw/statistics/point/9606/t11.xls
http://www.sfb.gov.tw/statistics/point/9606/t11.xls
http://www.sfb.gov.tw/statistics/point/9606/t20.xls
http://www.sfb.gov.tw/statistics/point/9606/t20.xls
http://www.sfb.gov.tw/statistics/point/9606/t22.xls
http://www.sfb.gov.tw/statistics/point/9606/t35.xls
http://www.sfb.gov.tw/statistics/point/9606/t22.xls
http://www.sfb.gov.tw/statistics/point/9606/t22.xls
http://www.taifex.com.tw/chinese/home.htm

INERE BB TS Z I EEE DL YRR -

(—) ki~ BEAE BB SR A FS TER S 2 R ~ R A

RS8R A BRI -
(=) AESRHIE SRS T -

(=) BUFEZ ~ A - SEAER - B EE 7R A =]

f& -

() ZEEE A PHIES B2 mes 7 ~ Rk H YA S A S B

B Y

LR
(F) 2O -

(73) HAr&GET T L EREIE 2 A {HEZ: - A9)R ETTHRHE Z 50
(8) fS ~ AEEERNEZ A EREE I NEEEE YR
ooy~ _EiTEl BB 2 iBEE - PR 2 miEEE - SR E R
PR TN HEE S - PR MBS - e EK SRR
5 MR E R G - BPRRsHER G 8 T 2R E R

75~ EE ENE A EE T 2R A -

550 WHERARNE A B SR AR ERENE R 2 EH > (FEEE

FRD

RAGEBEEAETESZHTZ=1T HEEEFHAGEAEL

1 FRERAE I - ST T - e B

OTAEMEE AR A S

2. EHEREEE > BHRAMEEE=EH - et

F={EH - B —BIR -

3. WENEBTSENLIES  DUERIEIH LT+ RUNZ E5E

fR -

=~ ANBZARE ~ EARE R HAMFEE W i < M L E (Requirements over

the outward remittance of investment principal, capital gains and the other
investment gains by foreign investors)

KL e
PaNe

%
(—) KHE > INEEET IR RN - R E AR I E =
HERSEE © ANRECEBINE AT Z U HER S EE - HE ARG

KR BRI ER 7y LIE B IR A /IR -

13/18



(=) INERERG R WG AR - e BRI NERRG] (FHoRsRfTA
A T AR E S

(=) INEREWEE ZGEHE - BRI EREEs R i A RSt A R R 5
AR AR Z SR EH S - (B BRSO R B S A R AR E IR AT © M
fo 77 X Gy T IEEEHRE] - ARBE SR Nabf sz EfE R
R 22 5efias il > (B BN R AT Br A e P S -

(09) A& BB R =2 R ER R B S T B N A (R 25 A E]
PIHZH o A FHERAEEE -

Vg ~ SNEANfa] T {sERE B A A1) (Exercising shareholder's rights for foreign

investors)
(—) BIMMNEEIESE N FFAE AR T AT Z Rl - BRI AT
{EI7=T

4. L ARAEDES 177 ik L HUE AFAIEE T2 AT

5. 2. fEIRFE | ARSI TRCEE A EIRS B ) 55 3 f5RES 2

R EREZ A ETTEZ

3. FEREI P AHE NS TR ALFEITEZ

HfEE 2 BIN A SR MBS M N s N 23

YN ReL: YNE R v PN O PPNl T

(=) BSMMNETERERE AFEIRMT & AH 2 ZAFE3 ~ 4 Z A HFER
Ry o HERTEIRE B S TH SR R TR A Z fEn T DA gk

N o

HH o
(=) BHMMNEERERE NSRS F B3 2 et E R IEOR A2z
A -

T~ ANEREEEMTES T B 2 R (Restriction on the investment of money
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» HIHME &S EERAVTESUIA A (Prefunding Issues in Taiwan)
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