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In US and Japan, the exit mechanisms of money broker’s company are
mainly regulated by Bankruptcy Code and investor protection law. In
US, Securities Investor Protection Corporation (hereinafter” SIPC”)
created by the Securities Investor Protection Act (hereinafter “SIPA”) is
entitled to file an application for a customer protective decree in federal
district court; meanwhile, SIPC will compensation with limit for lost due
to failure of the money broker’s company if the customers file written

claim statements in time.

The nature of a bills finance company in Taiwan accepting no deposits
and participating in the primary and secondary markets of bonds and
commercial papers are the same as a money broker abroad. However, the
fact that a bills finance company in Taiwan engages in issuing RP and
guaranteeing for the commercial papers issued by the private corporations
is special in its nature, By observing the history of problem bills finance
companies in Taiwan, liquidity problem and embezzlements conducting

by the company officers are the main factors of credit risk occurrences.

Our suggestions of the exit mechanisms of problem bills finance

companies are as follows:

First, we suggest that FSC may cooperate with bill finance companies

association to identify whether the risk of a specific problem bills finance

GRB # % 4 3% http0990430 11
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company is of systematic crisis or just a single incident. If the crisis
confirmed to be a single incident crisis, under Article 52 of the Act
Governing Bills Finance Business (hereinafter the “Act”), we suggest
FSC to order the company to suspend business and to appoint receiver
under Article 3 of Financial Institution Receive Guideline(hereinafter the
“Guideline”). Refer to the practice in US and Japan, we suggest
establishing a bills finance companies’ stabilization funds to be appointed
as the receiver. However, due to the fund is not established yet and the
interest between the creditor banks, we suggest that the largest creditor

bank of the company to be appointed as the receiver.

There are three points of suggestions regarding the receiver. First, the
receiver in conformity mutatis mutandis with Article 287 of the Company
Act may apply to the court for an emergency order to preserve the
company’s property and temporarily restrict the right of the creditor and
holder of the commercial paper guaranteed by the company so that FSC

and the receiver have time to deal with the event.

Second, the receiver takes over the company and in conformity mutatis
mutandis with Article 300 and etc. of the Company Act may address a
discharge plan to the creditor meeting and vote. If it’s vetoed, then the
receiver shall evaluate the company and decide whether to sell it or not. If

it cannot be sold, then the receiver shall apply to the bankruptcy regime.

Third, the receiver may apply to Bank of Taiwan for emergency capital
support, and apply to the authority for using special reserve fund
established by the regulation regarding the special reserve fund for
financial institutions excluding bank. The fund may ask the Treasury to
support credit if necessary. In the long run, we suggest that there shall

be a bills finance stability fund to cope with the said problems.

GRB 3t % 3% http0990430 12
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HFBSIPCHBEREFAEFPLRAZIBHBETURETA B FU—
W AR RS &R W EAR SR — R A T 2
Bl A — AR R RS A SR EAL LT AE > {8 SIPA 15 R Bk R FLR 3
R MAARBEHNRENGEAEEERE AT ER A R -

SIPC & —JE % #] 2 € B %17k A (nonprofit private membership
corporation) > 3k /B E R BTHEME B EBEEE A (SEC) E& ;5
4 % ¥ (Board of Directors ) ¥ £ 2.4 &1 £ BB KR 4 éﬁﬁ;ﬁ%%;f‘f"afﬂ &
—LEMHAEE > — L EBSES (FED) 452 - L4 BlA
£B 1934 FRAEL ik - MARAREFBREZ 5 #4E3 u A SIPC
RAEET R i REARRKE §H &L ICAP & Tullett Prebon’™
% -SIPCg B RAI LA BHMBENESELEN T 42 E2 4%
%4k SIPC # % » B A SIPC 4% SIPA # 3z SIPC Fund™; 4o £ & >
SIPC 743 ¥ £ E A E & 508 108 £ 7 o shobh o o A4 BB IR
—HM (1 BSTFHEL) BISIPCARE B RRE G2 EEY

SEC £ SIPA ¥4 — 22 A &"; 4w SEC # &4£i@ 40 SIPC > F &

* See 15 U.S. § 78aaa - HIFIFA BRI EARLE 15 4 " ERELS , T -

% Theodore H. Focht, The Securities Investor Protection Act, p.1 (1989 ) = Theodore H. Focht 4L
SIPC WHEHE T EREFERIM - ¥ SIPC ZIRERRERERARME - SE S0 R s ER R - H
TEBEEE - BASRBEE - SEEE SO TEEN2H -

¥ Daniel J. Morse, When a Securities Brokerage Firm Goes Broke, p.1 (2006) -

¥ 15U.8. § 78cec.

** SIPC, Member Database, http;//www.sipc.org/who/database.cfin ( visited at 2010/9/28 ) « {EH{54TER
SRR » W BEEMALEEE > See 15 U.S. § 78ccc(a)(2).

“ 15U.8. § 78ddd.

O b PRI 1983 IS - HI SIPC BE BINRUEY > B 1986 SHATE
i 3 {E%ETT - @7 ¢ SIPC B T FEE T EE RS
hitp://finance.sina.cont.en/bank/plyi/20050614/1926 1683842 shim! (F%¥H : 201089 H 25 H) -
Theodore H. Focht, The Securities Investor Protection Act, p.2 (1989) -

2 See 15 U.S. § 78ggg and § 78ddd(f), (g) and (h).
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R OTEAMBRE  BHLARCREIHAERE - 28

( Self-Regulatory Organizations * 4» National Association of Securities
Dealers » Bp3 A B EBMEIENE) RNBEEMAMGHES > B4
SIPC B £ & A" - 424t SIPC — B2t 8h » HAFNE L B FEikAT
k&M SIPC bz a g FEA ¥ RE—TZHE - 4k SIPC
ATEMES| B85 #7SEC-SIPC R AEMMEMELT R M2 E
MR BN RS L FEEREY > RAFARREZ MM
B-FBAERPHEEARES - HPALEHZERE T dhik
A BBk

SIPC £ Z4=35 A 4R EHRE R HE P (customers) Z A > AR+
% pat& | (customer property)) TH P BRIEF &) > BLUER P 2
%% A% (netequity) BFHEHRA - #F5 2 SIPC # £ P Friz
Uz HEA  REBMERAETERBRPEY R T AN ANK
ZBAREHR ERAS - B BRITES  RM - RHEE - H
B QPSR TRBEGFENR L ENLEFREET 4484
BPBBAEPRLTESSOEELAANER  EFYREEIRET
ZI0BEAAL - BEPZEPEME  RALBRNAREAREEBELR
ZE AE > ESIPC RAERFARTHASHMETHEBR > AR
AREE 1993 £ H N SEC M2 8847 h -

£ BEBEELE  SIPCTTA— G4 T @ HRFAELEHZE LK
PRBBRGELICBEH  RFRMA—EIAE > RIRES T ZIE
F o {2 E P A 60 BNRE > FRISMK SIPA #amE#Y - m &k
BEPIRPHBRITHELEHE  SIPCHEAMELE BP 2HH
( customer name sccurities) X ELEF » FEAHF B AL pEL K
P BB MASR ANEH LREHMAOT 6 EA R

“ 15 U.S. § 78eee and § 78iii.
“ Theodore H. Focht, The Securities Investor Protection Act, p.8 (1989) -

** For details please see 15 U.S. § 78fff.
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SIPC %% € 84 4 P8 (SEC Mo B @ L7 FAA BT B #k 0%
WA # BB 4o SIPC) » Bpi34k SIPA 2 2 » 7K T LEN LR
ExE N ERE2HMEFERERF SIPCALZ BERABLENY
HEER  NARMEFERF  LEBFLIEREREFEA B
HEZP RHEHNFE URDEZELBMEB TR ENPE I
HRRP HEBRFAREPTAEAXMB -~ CHBEZHLE X 2R
DERBZEPZAE WE—REEGEREREALTESE AR
& BT B AR R EY .

AREVMARATERG A LM - A LR - R84 8 SEC
HRBEHEITE  SIPCHO /e (SIPCERINERIFHE) =
IR ML R W B R P IR 4 (customer protective decree) 7 o ik
%4335 e £ 1 A (temporary receiver) » it BAFREEETHREE
H—EEFHREE IR TEARES LREFSESHIMEHNE
W12 Ak B & 32 A (trustee > 4535 € SIPC) © B E 5T > SIPC
BELATAHTEAN - BWERAEFAFRESAZYH HUELHRLE
EPFEEEIA LB TR B4 SIPC 24T B R ARAT » 121k — 5k
EREERE BB EFREFRLE 884 (automatic stay » B $3% 1
BMEBREBZ —YNEERRIFBRRPIT B ERILIFLL) 247 L
AHRATHREBZEEBZIME - LEBEEPFRESE  HEFRA
EBPARAR E R EAT 0 RAGFRITERRF ©

6 IR £ B2 Daniel J. Morse, When a Securities Brokerage Firm Goes Broke, in American
Bankruptcy Institute Journal(February 2006).

¢ RIS R R R 15 US. § 78ggg - WEH SEC 5585 SIPC B{THIE PRIER 2 %
15 -

15 U.8. § 78eee(b)(2)(3).

GRB 3t # # 3% http0990430 38



LIN & PARTNERE

B e R R A

Bo% HB

ABAES —RERABRAT AEREZEHRENLRP O &3
BEARTHERTRMERELERFELLTE Thahdse
KT RBRTHER - AT H G A UEIHE LA EARTRES
SR RELBEREMNBRET L FARRREMERZ TS
FHIE NHERFE - STARERZRARARFFETHRAZER M
B R AA B 4RAT ~ 2 RTAREBA (Discounting House ) £ 14 4%
HEHBHATEARBETH2RATBELY

B AT i ¥ @ s £ % 45 & Interdealer broker ("IDB”) - Bp iyl s4g 4,
W daNEGERGSBRTH LEAFESBRA X HLHT R ARS
WARREESFEERE2LMMAELE LR R eTHERER
BRIASEE BAAEE BLAZLBMBEESYRA LS
HAEE HEEHSN  AEBERSZ K - BMERERARR
Az s e s (ICAP & Tullett Prebon) 348 # B 4 » 4H%E
$RHrrEFT

HHARBRINIEER  TRASRFEES > nEEEFNELE2A
B MAHREELMRY  ZAZAEARITREM - LENEE
B 2 iR GAR B R A E R

Y SEER » SIS IS — L1976 I 1990 £ES ], » BITTEUA A B A R T A
L B S1IH (200948 H) -

S0 pHEAeHEam R oR o fafm - 5522 B Securities Industry and Financial Markets Association, The Role
of Interdealer Brokers in the Fixed Income Markets, available at; www,icap.com/,
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ERREBHGHHEEFE -

F—#% BRERIIZNE

BAHRE 190l $emAKmiL 2B T ETHEE 21 g
BT A2 EETY ) BMEL 1970 £K 0 THIFRETLOE2 &
AEmBBEEARSEZER  HEAHELRZEANTE - Bk
EHTFEBAMT R - BITRERS REREMFHRREFZETE
NE] o EFHMARE  ERERR T TFLRAARLEMHBERRDF
PoHAEFREBREALES BAGTERIKNEEETNIBGREL
% - B EMNERRZHE > A EHRBRALRRD > #1995 =
By 479 kB B > 2] 2002 {4 14 kA E ;5 4£ 2009 3 A B £k
FlEHE 01 % FHRAFEEHRAETE  BE2AASF
BARM BATEZEE=ZR nENIEZEFRLAFTCERY
a5

BREENINBE 2 EREBER LB ARARGFLIZFEENGFE
TREANAC LAAREEAI AT REENET (LA A BT

SRS SRS ISE - DL 1976 3 1990 LG - BT EE RS S BB R ATE L
SRl B 52-53H (20098 H )

T g HEEHATSSME 52 5H (20094 11 H30H)-

5 eEco AR R AT/ B80S - hitp://www.tokyotanshi.co.jp/guide/gaiyou/comdata.shtml{ 2010/9/23 ).

osEsany L ACREE /A BIEEES - hitp//www.ueda-net.co.jp/uedayagi/06-company/06_2.htm}
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EHME e m) MBTLEREE  TEHARTRAERERE
HZEF THERTIHFZE(CD)ZEZRGN BHELAE(CP)
Z B & ~ABEEHR (TB) 2B §F (44 1990 FHBEERE)
BUREBES (FB) 2 B & - BAMGH X HHBEFTREFR S -
FERMBZIREER X BEPUHARIT - £ 7 TR EHRMER
ZH2E R ABWRITE £ T (interbank market) 2 ¥75 568
ﬁﬂ%ﬁﬁ”i%ﬁﬁz“&&@ﬁ~ﬁ¥$%zﬁé~ﬁ%m%%
ZERAYEMBAZE T RENOHERTH2Z ERER &
@%ﬁﬁ%’%é%%m%ﬁ%ﬁﬁﬁﬁ%zﬁﬁﬁ@oﬁ%?%%
BETHZEBRBDURFN 2R R 22 EH AN B EREE
A KRBT (BENRBZ T RBIT) ELRTHAMETZANT
WBEREM -

HABITEEELSBRERZAF X GRARELHFRETEH  FhA A
BATEA T 444G FaoRBEERLCE Sl ARES
REE BABTERTEREAZ EHARARITULHEAES
BARS UHKEENTHL . mAEHELTH UL » Sk
AR A EBENEATY CHARTRERETHREFTES
HE QARG E2EL TR - AGHETATH T B REET A J
WET-EELAE HEETLNABRTRERG LEEINTAE
B I RATRA  BRPURTFEE - MZAUAEREE N
AANBTEEHE BIEREREEANT RATREHRBRE L HKR
o R HFFLBAEERAL KB AEE N BIERITE EHRE A
N—FTo BREETNAROARITHBERFBEE WG B A
BN REL B RBATHRARRE, B ARBRITTABAREET LD
Nz HhH iz

(2010/9/23) .
P sor PEChOLAE P ONESEE 0 http//www.central-tanshi.com/profile/eaivouhtml (2010/9/23) |

BHZ

€ HEgnNEr > HEUGE/NTIBEINE B4H (2000F 11 H30H) -
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AHABABE NN BRGRFAEALZIAT AL L EERERNE
REE NN ZHFRF - AL ARALENIXEIRHRFERESLAKR
"eBBARRLFE (EXALHHSRIE) XEBAEZRERE
B MIERBEHRAAASTHANEBRA LR XL RABME LR
HREAGEETIE B TE—HeBELE (2B EFRRHEE
uF 1B -TF ey ot, (A& 238 )  REZH/NKE
¥ (F4%33) A "RAERE, (B4%% 438) mMamd > e
FZewB e HELLBARGBRBEMBEE (BXE 2914 ) -
A—F@m LHFESHET URkgHARNEANZ BT LLHE &
TARE) 2R lho BB EH 203 L BPREE 2 HEIER
FlzRENE - M AETNAGENMMF E—HeRHRE o
BB ABREARMTMART SR EES SO ES -

HNLMASR G EZZRAERSF RALGBARELEZRE
ok TABBMEZEXBAGEINE T2 ENE ToRRN St
ﬂﬁz%wJ¢’%*@%Wﬁm’ﬁﬁéﬁ&zk%@@’&A$
(2010 &) HRBZABBSRHENBEFEF KERAZE
HEPBLAEX BREFMAZLRESRSES - AL AAET
NE R AEMGIEEEZBARERA -

AT eBMMEREREFZIH ¥ FAENSRELL L ES
BERRH O BMPTIHEMR PLEEBRERIFELAEAARSHS

T HREFNS TSRS OEEFHRONIIECHET S,

ORI 2000 £ 5 B 12 HEOLZ T SRESEE B0 iiET S5 - HESREAR
SEhEE » BleEE RS hip//www.fsa go.ip/common/diet/index. htm] (EE5ERE HER @ 2010 4
08 30 H)-
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ME2ZEXREFFRNEEA04F 18) agTEETHAMRER
FRFHEREF XN BAEAVEZEAR BT HARBEHFZIRHM
B BEARUMBAERBRRLEZHE (FEE3HE) Ak
WEFSRMEFREZFHBIEN RRERTLABEERN
HERE (oMM EXEXERAEIEE 49244) -

ELBBLRHEFEFHERFHYE MAERAREZAN &
BRI R A T ZAE R AR T 244565 1 HRE 254
F1BEZRE BFHERARLEAMAREFZGS  RE L HE-BH &
RHEZZMERTRIRSENL (SBBMEZ EELAFBIE
A3 E 18 REBIRBHEE LS 28 EE | ERE > Gk s
BELMBLRFEFMEZRS WELRSSBRE R EH2ME
(Blik 8 494455 1 8) RERBEAE LB OGS 1 HRAET AR
BB GELZCHARSMAELAMREZEMT HHEH
AZBE  FEERESHRATEASEZE S (BiEE 495 14 &
1B) M— B ki ERE  BMARHEZIERARRAEE T A
Dt (Flk%® 496 15% 158) -

TRz REN T ERBBEXEERFHNE THRTHRT
AMEEALSY (TS THRELAS ) B2 HR - MATHRET AR
HUEAS BEABULRHEATERETALSBRE LR EHWEW
Ep—RzAREm Rt 2 (ARERXGES 7942202
FYO ok AEsEZRNE RTRAARELLSHEN 4
BELRGEHNE LB LT EH BREBMCEARABR

¥ EErEREEENES B TER ) HETHEEE Japan Investor Protection Fund + 4R H A
STATESLIE BEETRE  EGE YESOSB TH 2 HEMI [ REDFEFEE DR
LEREENS BIAD L T B - SH0:EESE#H LGS0 - MESE - BEFEesd
L~ %8l aE+ 70 4. B hupsiiplorjp/eaiyouhml (BHEEH 1 200109 17H) -
O HMEBSRER BRI RENRELSE T OARE A AREESE -
hitp://jipf.or.ip/eaivouhtm| ( E&ZIEE FIHE : 2010/08/30) - ITHAZFHELEE D  HINAZHE
HEEEE central TWE/NH] -
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RoRBHERBEAR(EBRT LR HE 20424 F 1FE 4R
BERBEBEEEASINRYE (£BERLHEFE434522) Uit
BEZBE meEMF2 LR A EHNREASLELRE
SRGEZHRERFHEE  RPELoTFT2MHR -

B ERATZEBREENH ELFZHERFHE > HMRBHEE
RS AE I BE I RREREGERTRPMN —F » BELBRE
BRERL2ER (2B MEZITERLFHMNER S1444) - MAETER
HABRE AR GELAZ LGS 2L EN RELRERFHBLZIEL
BER  EEARBMERAZEF BRBAERASLEGS, 2 E
X (EESE SISt F 51645 ) mBFASAELI AL ERi0%
BRI EAZRL  WHERP AR ERBZES > LA
LR ERATOZARRSRY (BB SI744)-

BE OMELLGEHFENBERT L RRELH R AHME
RAREZERARAEGRA (FEE 525468 1) At
BFEEALBERE AR 2R ERETELE (b FE4KS
BEHAZER) wREAEAEEVNSHEE2EMAETZESE R
BPpER MBEPLRLIEBELFHTHRAMENARELARNE (B
B S20M4F 1B B23H)  RERFRELSARMEP R DQFRH
Ttk BHAFHECREREFLPRLZEP R TEKZE o
R AL RERBROCEBAEAEP RLZEPFEHZEY EA
FANAF R EHZ GRS FREhZ (RZEE 52045 458)-
AR BERFASGEREELPRALLARNEZIL AL RAER
FPREZPZAE FRMERGEPZEEZER  RARHEZER
(B4 % 638 ) -

B AR EAREARETRAMZ KRB BEL ARLTLER
(B2 21448 1 B) MEBAEAFEPALZEPFHAN S
A EFPEZER L HFRACAMFEHIRBMNPRZEHE (B
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AFu Bz G B A RAENEERA - R —RAEHBLTA
Bt hait B AF Bz g AR T M L R EEMH
WEM SRS A - REEHEB TR REEHN LT A
Bz WHREH - AR Wk FREBZ 8 AR E LM LB%
R—RAEMMAL TR AR MAREERTZER LRAZRE
RE V245 L Emdiz v (FUEH5224) % - 3—F @ &
PREPREZEPEHOERA BB S EARE  F&4
ERLEEE EHAEERERMZIBARATS RIRAELR(E
SEF 523 45) -

BIRALERARARBEL BTEERES A2 B AN HK
MECHREPHHZERA RASFEARHE M PFEART AR
ARF Lz 48 (FlEE 52445~ 8 52548 ) R4k » 543
BANRERAE BUERSWAZIE A2 $mARFELZAT
B (REE S2SHEE 28 )  #HNBFALAREZFEHIEY I
HR AR XS AENa 2B FERMARE 1194 F 354
B2 mitE A RES aB(REE 5274 ) MARER AR
Jork EEBARARRRRELFREZFHLE A CAH PRI
EHHARRERRGEN 2R AL BB E 5 Bl LA RE
z%p (BElkE S284&% 11E) Ml RAZMASHNAHLHER
BEN o kR ERETRBNLAFRALAREZEL (RGEF2H8)-

o B RRASTEHSEABEEL T BT, (X
OIEMHEANEPS PR EREMRER) R— SR ETHNE 3T
#A 1 FEAAZ LR TEALEFG LSS HR HER
S 700 B EAY; BEALHK 1998 £ 12 A 1 B U3 HK R

O ARG 112155 | TREREEE - EMEEEAE TR CHEH - SEE--H
EEEARTRGHE S D T AT A AIERFHBRRE - EHARBR - fSi2tsg-
@ JRENERRRAEHAR AT R - R AP HERRE AR -

C HARR RS TSI A5 79 402 5T 3 1E T HISRE ARV BE—THDOHEL L 3%
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A BREENNERFLEREZHI > LRGAMAHBA K
wEZHEERS (R OSRERLEX SREAZERBAELER
EEHEFE ARG ERN IR E/MBHFEES > AR 88 4%
fz o B THE ) PUARE  EARFIMEAFEHZTRRER
FELE AIEETURE X RENRAREESLA NG EH A8
BEHERRBF R HOBEXEMEEFRE BT  A2BHEE
BEE A AREERBAEMEREENGHEFTEZ T LHEY
Ml o MABRXEZRBBELAN G wAZEE (2RHEBXEEE T
%2 27) AAEFREZEELRES (BIEE 79452 64) -

BETi BTRERTA#SZ OATAHRFESZRE WA
slEm AR SIPCARLL - M B AREAER AR L FENLESTHETE
NELENGEBREDLER KA FTHFRESGS &SR LIRS
NE AR ELBBFLELRBEFEARE DR RE T EH 5
b RFBUEELBH S EUEFHRBBTRET LY LER - S
EABYH L ENEEAREL A ERRKAEARTAZETARGHE
Wy a6l MAEAEAREERAY &G AALRARFEAN 2 FHEFE

(Brafi ) B -

FTAREQENRESTEDLEHEAELL L &1 - SEESTED 2 UTTHATRES
Brih - | REFEHTSE 8% 12 (TEECFAFORAEE=E IHETLIEST
EHBEHEL - TAHET S o

O HAR S SRS S 7942 56 B&ll e SRENIG #EO—REE O
WICH TN T FIREIEOHFEIL L DVAELHHIZBL THRICEFE—IEE SR EaR
BB EZCH L THT AEE (YUY REEOBEEEEILRLILDIIRS - ) THDOTE
SRS TED DL I AL DL ESHBMG | EEL L SMHEFEFIRETHA L
DH2ED (LT TRHETEEE, Ln) - ) IlDE - ABFES - MBESTED D LI AR
I HEEL -eEOTHEITO DO ET A - dEES A hitp/iplorjp/egaivouhtm] (2010 4E 9
17H)-
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HETa A2 RHEENFREET NG FURG4BEMERE
EH2ZAE BRELBYTLIBE WEAEBFRUAREL &
HBIGHAEA — RN 2R EMFHFR XS AZR - AR
BEBEAREEA (SIPC) ANMABLEZEL 24 5 ¥
PIRES R EP EHAZEFEREEP ZHH %P SIPC 454
REEp#iT— g P RS E TFEARA — A2 E R - 4
BA BENASELEERMESbEL ELRFRY LTER
Bz ER MHEE TERMTARRYFRERLEZG
AN EZLERES REFEPFPAXEEIFAGHAS
WEZREBN TR —EHGTH-REL TUMRM BEAHKRZ
Yok REAEE - st A HEAAHMEARFE LT RIBRIFHS
Mpapra B AVEiE » BROAAE A R RR IE 2 0 pb £ B oA K% 48 Jeffrey
A Miron £ £ B FRIR MRS E R THFEIERNHBY - EE5R
B KRBT R ZATAT IRSRAT AR AR ZVEHFIRIE » TH ARG
FE > B BN S A S A2 BB M UL PR EE B 4% %2 (bail-out)
HEREZ R EfERERAR ARTACELEMIBRIRK
Bl R RS E S RAZARYE BRBEI N TRAE ? 28k
EYRRE BACEESLAMBATTIREMAE? ATRMARDE
SRR MBS ? MBI RA XL RE G HEE 7 B
FRBELLEREH REBEAS?HAATRBTMATERR @
FRAEETFR? FHE > TR BHIR -

& Jeffrey A. Miron, Testimony Before the House Financial Services Commission(2009/09/24). 4k 4h »
Miron S48 F 58~ LM R - SR ERZ R ERRE ZE B & HE AR E T ARRRREL
R>RBXEIOAEMT -
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E—# BAZALBAINZBGSREIBARSY

RITHR LR ETERSZERETEGHE 445 2RERZLSL
(RTC) @ 2 @8R & ombMh  BAPIEE » MMIERAELE
RHNE ERBEHE SHEE 1A TALRLAREET S0
HOPINRIEBZIRE ARGHHETZERLEFTERRNI ST A 108
b ERE BAI WA RARNNBALEREZRNA PR K&
FHAMRZ R4 > BREA GG WAL IAeREZLS - BFR
b aaEE AN EEANPAERT  REBITIHZ E 2 aBE S
SRR RGBT » AERKET %S 675 MR T FER
b EERLSBEREBIGH Bt AE.. FERREHAR T A
Hay SAENMEBTHELREZLAS2ERANE  HFEAMBEER
AMABRBETLMEAKS RBMHNELEE SFHANEEMHZ
ERAEAECEMEN  RERECEARYREE -  REOkHT
@’kfﬁmkéméﬁﬁéza%E&Wﬁﬁ RIEAE BB RRIL
BHR - MBEREHZEH2T  FRATRAREF#EELA L2
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ERXABEELFAMEZRAETARE TSI RMKE- M T
FNE ARG AR ERGFRRRRE - AT 265 20 B A7 B A
BANGBRGFEAZIER 7RRAZL -

F—# FREREBEEEZIMRFRSN

HREHFEBEEER S RALBRAIEREL - FBAAR
REBBZEF BRHETHRE OIEX 1RAE - MERBITES 61
HZ I REZERE T ERMFTUAMNE -G ERBEE BRR
BHEE BTIRY  HMELEEERIAFZ LG ER -4
MREIEA R R 2B R FERARS A5 L 0 — E R
NBATH > BEAELBERE -

KEFREBMFEER 24 RH RN IRAEBFRMBERAME
Bl REZAAABERFIBRELABZ R ERETEE 62
BEFH 62452 9ME - A T HERAMBRLEFBL FEX
fTEEHRABREPFBZE XA RPARUZEMRAELRS
BRNE o AXATIZFIMZ ARG PR EHRMBERLES

EFRIEE 0 SR 20 EER SEG RN
http://www,lawbank.com tw/fnews/news.php?type _id=1&seq=1&nid=82272.00 (FEFH : 2010 £4£
9 H28H):
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Wt 40,012 41,265 32,275 24,214 9,919
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%
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2006 -0.43% 6.85% 7.29%
2007 2.16% 6.09% 10.26%
2008 2.47% 1.22% -2.66%
2009 4.33% 9.42% 8.25%
2010/6 4.49% 421% 1.66%
T3 2.94% 6.61% 4.51%
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2005 0.29% 0.89% 0.81%
2006 -0.03% 0.72% 2.62%
2007 0.14% 0.65% 4.42%
2008 0.15% 0.17% -1.28%
2009 0.27% 1.50% 4.00%

2010/6 0.29% 0.60% 0.78%

Rk 0.19% 0.75% 1.89%
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