
ñ ò ô õ ' ( ó ô

< : Ý Þ � � K � A � � , G 1991 D ¢ Ø � � � � � L D h ¢ ' ( e {
| ) · G õ ö ø � ² J G | � § 
 � ´ = ¸ º A � ± G � � � � K � � � e
Â Ã G < ÷ ø 
 � � ¿ ý � p � � K � � � G A � � � � | � # $ � Í � �
1 D : Í � e � � � � � : ; Î a ñ � � � Õ | § ¨ � Ç G � ù , � O � �
� � j � V ¿ O \ 
 | � � U � � Í ú ± û ¼ G � � | � ü ý ; � | � e � G
� � § ½ Å � � � � � Í � � � � � Ò ! � { | � v G � 21 � þ F h u { |
5 6 ¥ ¼ G h u _ ± ½ � 1 X ° G L = � � � : _ ÿ t a b z > G h u § h
? � � K � § ¨ � Ç ^ � � G ` 2006 D H I � � Æ � � � � c d Y z > ^ G
_ h � K - � � � � � � ] � � G 2013 H D Y - � � c o � B 2005 D û � �
Y � a e j G V M \ 8-4^

Ú 8-4Û 	 
 I J à á � � 
 Æ � É Ú

� � � � � � � � � � � � � � � �

ü � � 
 � � � � � � �
� � �

� � � Ò Ù � Ñ � Ò � 
 � � �  
 Ø � ! � � � ß à

2003 135,569 64,562 0.00 0 1,748 68,496 108 2 652 71,006

2004 144,030 69,525 0.00 0 2,129 71,475 348 33 521 74,505

2005 210,333 81,304 0.00 0 2,598 124,984 1,128 71 247 129,028

2006 176,620 87,945 12.60 1 971 87,092 418 106 74 88,662

2007 133,457 84,575 71.51 3 632 47,915 141 108 11 48,810

2008 98,519 66,073 86.45 2 608 31,519 178 52 1 32,360

2009 71,828 49,902 33.16 1 531 21,223 123 0 14 21,892

2010 76,722 52,989 4.44 2 783 22,762 172 9 1 23,729

2011 71,576 56,260 14.14 0 927 14,090 267 5 14 15,302

2012 65,214 54,819 13.65 1 1,207 8,908 265 1 0 10,381

2013 51,932 43,963 18.72 11 1,163 6,566 200 0 10 7,950

2014/11 46,435 38,226 62.38 530 943 6,332 326 4 10 8,146

" # $ % & ' ( ) * + , - . / 0 1 2 - 3 4 . 5 6 7 103 8 11 9 : ; < = > ?

@ A B C 8-4 D E F B G H I J K L M N O P D B 2006 Q R S T U V R W

X Y Z T B [ \ 2007 Q ] ^ Z R _ ` a L M Z T b B c R 2013 d Q Z e B _
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` a L M O P f g 85%h i G W X Y L M j k l D B m n o J p V q T U N

L M r N s

i t u � � v w x m

Ý Þ � � K � � g e f ¤ � � K � � F � K � � Í Å � � K � � � � K
� � G V £ Á 8-3 V ¾ ^ F � K � H · � � Y � � p ø � � � � K � Ì � � �
Y � � K � G � j � ã { � � � � � � � � � � � Y K � ^

} ~ L Ø � � � y z q � G A 2 	 { Ü Y # � � � � E 2014 D 11 K ¨ È
í 	 63 ¢ G ´ ê ñ | � 
 � � § � � # $ § � } \ å # $ § � � s ~ § § �

� � t G ã { � 7 8 � � � ` � $ � Æ � � ^ � Ý Þ � � K � } ~ � � ´ ê
Õ z ` � � K � G ` ë Ø � � K � Y � � � � é   � ¸ ^ Ý Þ � � K � p h
u K � ¹ � Y ´ Ò G Í � � K � � � ñ ´ G A Í � � # � ñ K � è � Ã e ø
Y ^ � G ä Ø Ù � � Ý � H ` 
 � � � � � Ø z � � � � G K � � � Í � �
ñ Õ z G G � 
 � � % � � � / ¾ � � � � Y � � p � ¶ � � � � G Ê H �

 � � � � � Ø z V ² ; G Í ± Æ � � � � K � G � H · 
 � � � � � Ø z
Y K � ^

Ý Þ � � K � Y ã { � ´ ê ñ � � � % � G Ú � g e À | � 
 � � § �
� § � � | � # $ § � � � t G Ú Ø Î Í | � 
 � � p � � | � # $ ñ � �
� � ´ ê Y � K + (market maker)G Ú � K � - � � � � p � ¼ × � � è ñ ¿
ý ^ � j Ù ã { � ñ ¸ g � � p � � ã { s ~ Õ | G E G j � ò � ã { + ?
Õ ý � � ^ ` � � ² ¹ ã { + Ø G < � � � % � � � � R � � � ù p , : o
� � § � � ã { s ~ Õ | � # $ � ã { ? Õ # � f G Ú ¤ Ê Í , : o � � ñ
´ ê � p � � Y Ñ Ò ^

� ^ X _ ` Ç j · � Ó Ô , : o � � Å 5 � � � Y ? @ ^
( ß )ã � z � � � � � �

ç 
 � � � � � � � (repurchase agreement, RP/Repo) ñ ã { + p � � �

G � � � B ; G ` ï X Ö ; e [ : G Í B ; e ¾ a G � � � � 2 � � O � ²
~ � e � � Y � � G a � O ¾ a c { ; G ã { + ` Û � : ; A ÿ ± ½ � å ^
� � , � O � � + \ £ ^ ^

÷ ø ù ú û ü ý þ
�
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8-2

¡ ¢ £ ¤ 1,000 ¥ Ø ¦ § ¨ Õ © Ï ã ä ª « ¬ ­ ® ¯ ° Ð ± 2 ² 1 ³ ´ ± 2 ² 11 ³ µ Ä
ß ¶ · Ð ¸ ¹ Ü Ú Û 3.6%Ð º » ß ³ ¼ ½ ¯ ° ¾ ¿ À Á Â Í Ú Þ Ã Ä Å Æ ¡ ¢ £ ¾ Ç ¬ Á
Â È Ú ð Å

É Ê Ë Ì Í 10,000,000� �3�6% �

10
365

� � 9,863

Î É Ï Í 10,000,000 � 9,863 � 10,009,863

( � )ã � z Ð � � � � �

ç 
 � Ñ � � � � � (re-sell agreements, RS) H · ã { + p � � � G � �
� B ; G ` ï X Ö ; e [ : G Í B ; e ¾ a G � � � � � O � ² ã { + ~ �

e � � ^
( � )ã � � Ò � � Ó Ð Ò � �

ç 
 � Ô � � (outright purchase, OP) Å Ñ Ô � � (outright sell, OS) H · �
� ± 	 + ï ø Y � � e V 	 µ Å Ê @ Õ 2 µ ± G 9 Ô Ñ � � e ± ½ ~ � Í o

3 ¾ � e � � ´ Ò ^ � G � � ¾ a | Ò � ± ½ § � µ : ; Å K � ) · × T ¢

Ö G j � � " ± 	 + Ê 8 R S ¾ a [ ¼ Y � å G _ ¹ � � � ` ¾ a � Ä � 4
3 { Ê ± � e × ; ^

� � ù � � Ë ¾ j � Í h ± ½ � ® Ø   ¾ a Ñ Ò Ç � G } ~ Ý Þ � � K
� H ö h ± ½ Ë ¾ G Ä ¦ P Q ñ j ò Õ Ê X G Í � � K � ® ¾ Ô � Ë ¾ Ñ Ò
Ç � � � G � � ¾ a é � Ù Ú � { ¬ � � � Û e Ë ¾ { ¬ G - � Õ Ê P Q ñ
Ì Ý ¢ 5,000 Ü   G � G | > # Z G K � � p + � Í � � � � � ñ ´ G j � ò
� ã { + é Î $ Í � � \ 
 | � � Ñ Ò � p ^

� t u � � j k v w Ý � � f )

} ~ Ý Þ � � K � ´ ê Y � � Ø Ù e f ¤
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( ß )â ã

` Ý Þ � � K � Ø G � � # � Y � � ¤ > è Z G p Ú � h ¢ j � G � K
� � � è Â Ã Y � � ^ Ý Þ � � # � 9 Ø � � � Å � Ñ � � � � Y � � G Î
� a - Ø � � � # � Å � Ñ # � ^ ã { � � � � � � ` � � K � Û � # � G
� Þ ~ Ø � # � � � � ` F � K � � G ã ø ^ ´ { | ñ î : & ú é � # n ,

: o � � G ß Â { | & ú A » 3 � ; e » ¼ ½ ^
Ý Þ � � Y � � # � } ~ � ñ 2§ 5§ 10§ 20§ 30 D : G � � # � Á � £

Á 8-4^ | � � � p # $ � ` � � K � � � � G < : � Ñ 7 8 2 S à a e j Y

 � � � . G � � - Ê # û G Í � � � × � £ � � # � G _ � 2002 D 2 K 1 [
¢ � � c 3 � | � � � p # $ � e 
 � � � . G 	 á â Ç � + e � � � � ^

ã ä å æ ç è é ê ë ì í http://www.mof.gov.twî

é 8-4Û � � ï ð ñ à ò ó é ô

ñ ¹ Û | Z  õ ö � � � ¶ x à G % � § � 2010 D 12 K 7 [ ( ÷ h � ø

(the National Debt Clock)G � Ì � ` % � § ù ú   û G Í Å Q G Ý ü K ­ h ¨
� 2 � Y % � § Z ý 9 ½ ¸ þ ½ ® ¯ � ÿ # � h � 5 à G Ñ ® K ³ Ì j � ^
Ú } Y � ¥ � � � ; : � � h � � 2 # � | > G ± � ä ¸ º � ç x � Å � ½

H � � 	 ¸ ² ^ \ £ 
 E � h 103 D 11 K ¨ È G Ø � � � j D Í � � ¶ È E
¤ > 5 ½ 2,539 ©   G î : � ¶ È E ¤ > 1,000 ©   � É Ê ® � 2 S � ¶ 22.9 Ü

  ^ � � h ¬ � � 
 � A G h � ø # � Y � ½ u � � ¸ G � î : � ¶ é � A

J ú G a J ä K ¸ � � � | 	 ¸ 	 W ^
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( � )	 
 ã �

ñ � � � � Å ¥ > Ø � : � � � ¶ e � � � � V � � G Ú � s t � Î �
G � � � � G a � � > J _ Ñ � ñ ¹ º | � � ¬ » Û � � G � M � � ^ Ì }
~ Ý Þ h ? K � X � G | � � � e ´ ê � � + � ñ � t � � e � ¬ G £ £ �
� � | � � � G � Ý Ì � § ½ � � � Å � Þ � � t � ¢ � % � � G � Ê 	 �
� | � � � ^ � G � � � ¹ � � 1 (Basel Capital Accord) p q � � � � Y � �
� ç 
 � § a 	 : o � � { Ê G a J } ~ q � � � ? | � � � ú Q | � �
� G Í ¸ G { Ê ^
( � )� � â � ã

Ý Þ ] � � � � ; G } ~  	 c # � � � # $ � � � � # $ � ^ < : �
G # $ � ` � � K � � � � G � Ñ 7 8 2 S à a e j Y 
 � � � . G � � -
Ê # û G Í � � � × � £ ¾ . e � � # � � _ � 2002 D 2 K 1 [ ¢ G c 3 � #
$ � p | � � � Y 
 � � � . ^ J f G Z § a # $ � m G ! � × Y G G � �

K � � � � � ^ \ £ ¤ O 00 Ý " 1U � � 100-1 : � ñ � h 100 D Ý " � � V �
� Y � j : # $ � � O 03 Ý ® 4BU � � 103-4 : B � � ñ � h 103 D Ý Þ ® ±

# $ V � � Y � � : ÿ S \ # $ � G Ú Ø a ñ 3§ 5§ 7§ 10 D � Ø D : G �
ñ A§ B§ C§ D � Ø � � G ä � � 16§ 15§ 32§ 35.5 ©   G � £ � � : | >
Ó í ñ 98.5 ©   ^
( � )g h i â � ã

} ~ h ? � n o # $ � Y é ¿ G � Í � � # $ é ¿ G � # � G \ £ O $ %
j U 1 \ Y � $ % ® & � j � � � Y � n o # $ � ^ J f G 9 � ; G � n o #
$ � n o � G � � # $ 8 × ³ { Ê > Y ª X G _ a ÿ � { ½ ' ( ® Q ã { �
n o Y � ; G a J G � � # $ 4 Í � � o J µ ± 
 U (entitlement certificates) Y
Ñ Ò ü > ^ � Ì � á G ` � � ³ Y � j D n o + G   I # � ) G � � D ñ * �
_ ´ � � � ` & ò � n o # $ � G Í ¹ ® j Å ¹ ® � ñ \ G ¹ ® j Í ) § + §
, � � � � � � ñ Ú � j § � § . D n o e # � G ¹ ® � é ¹ ú * § - � � � � � � ñ Ú #
� ^ � ¹ ® ) § ¹ ® + t 4 � 1 \ o J µ ± 
 U G � � o J µ ± 
 U G � �
# $ o ) G D ¨ × ³ j � { Ê > ^ 	 ¹ # $ ñ 4 ± ã { � < [ n o - 9 Ò J
¢ G | ® ½ D � E ® . � / 0 × ³ j � { Ê > ^

J f G O � n o # $ � U ´ ` ¡ f � � G é ¿ ñ � 1 : j k l æ � ç �
(Euro CBs, ECBs)G Ý Þ � � # 1989 D � � z 2 � � � � ¡ f # $ � G 3 � c
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�
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	 � ¢ � K # $ E ¡ f � � ECBs^ h ? � � � � Y ¡ f � n o # $ � | > è
û ` 2003 D � G � , 106.27 © g   G e ³ Ì � � W � G 2009 D � è _ Æ o 	
2.75 © g   G 2014 D E 10 K ¨ é 	 8.95 © g   G ¡ f � n o # $ � - ñ � �

! { � j w = 4 ^
ÿ

5 6 7 8 (conversion price, CP)

ÿ ÿ 9 : ú û ; ô < 9 : = > ø ? 9 : @ A B C D ú û E X F G H < 9 : = > ø D ï I
J 100,000 Y K L 2003 M 2 N 19 a O P D Q [ R J ó K S 9 : ú û J 29 Y K L 100,000 Y
T L 29 Y K U J 3,448K V W G H Q [ R < 9 : = > ø < 9 : @ 3,448 C D Q [ C î K X
3,448 C Y J 9 : Z ñ E

( ´ )[ \ 	 
 ã �

� � ] µ 	 � h × Y f h | � ¸ g � £ ^ 7 � � � � § Ø g 7 � � § �
7 ã { � � § ü � ã { � � t � X Ý Þ � � Í g   § [ _ � Ì Ý ¢ £ ¾ Y f
h | � � � ^

ô õ ` a ö b c

� � � M ; » ¼ ã { � p G V Í � å æ J � § � � µ t ¥ � × | � � �

¹ ? ? _ d � � � � _ ` 7 8 õ ö G n ë ã { ? � 	 � å Y G o � � å Y û
_ � � ^ Í ^ G _ ` Ì ê Ó Ô ã { � � Y c Ø ´ ê � å ^
i Ä Å e f

� � ¾ a Y £ ¶ G � ï � � ± 	 : ; V » g Y ] | � Ï 9 » : Ë Ì ½ I
Í ` ] Y ] µ � � Ì � ] | � Ï < Í » : Ë Ì ½ G � J Ë Ì ½ � h ± ½ � G
V Í � � ¾ a æ h ± ½ � � ' � × ¼ Y º H � � ± ½ � Ä � G � � ¾ a | ^
h G ã { � ´ G J � ~ � � � G � $ D ° { Ê Ö × G J � ± ½ � å ^ \ £ G ñ
» i � � � � V W X Y � ¡ � j k l � G � � � $ ö � v � × ¡ ¢ � m � �
A û ± ½ � G £ J | � - # � h ± ½ � n § � � ¾ a ^ h G V ± 	 Y # � Ì
| À � { Ê o Ö ^
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