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See Technical Committee of IOSCO, Securities Lending Transactions: Market De-
velopment and Implications—New Report by IOSCO and CPSS (12 July, 1999).
http://www.bis.org/press/p990712.htm > & & B [T FI :© 2013 F 6 £] 30 FI -

(Securities lending is a generic term used in the report to refer to various types of
transaction—securities loans, repurchase agreements (repos) and sell-buyback
agreements—involving the temporary exchange of securities, generally for cash or
other securities of at least an equivalent value, with an obligation to redeliver a like
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See MARK C. FAULKNER, AN INTRODUCTION TO SECURITIES LENDING 63 (4th ed.
2004).
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DGlobal Master Securities Lending Agreement

(@ Master Equity & Fixed Interest Stock Lending Agreement
(1996)

QPSA/ISMA Global Master Repurchase Agreement as Extended
by Supplemental Terms and Conditions for Equity Repo Form-
ing Part 2 of Annex 1 of the Agreement
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13 . .
“A short sale is the sale of a security that the seller does not own or that the seller

owns but does not deliver. In order to deliver the security to the purchaser, the
short seller will borrow the security, typically from a broker-dealer or an institu-
tional investor.”, http://www.sec.gov/rules/concept/34-42037.htm (%[ES“SECEETH
V Concept Release"EJF}fﬁJShort Sales » ) > f& s JEETE! @ 2013F 65]30}! -
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WMEARABGEFTHIEFRESE  TEEHEALS  RIEAFE
(Insurance Companies) -~ iR{Rk# 4 (Pension Funds) -~ 3 [F i 4
( Mutual Funds) -~ 4 @ ## (Financial Institutions) -~ K£:3fz
# 4 (College & University Endowments ) ~ /A 4t 3% 4 ( Public
Funds) M B fT## ( Government Agencies) % °

@& A

BFEBEFUBATRE & Lt By B (g A > Ed#
XBRZHEFRGUBBEAL TSR Bt FAKZ N HEEE
A ZEAESBE NI EHFLLE K E EH (Domestic & Foreign
Brokers/Dealers ) ~ 7 35 £ #& # ( Market Maker ) ~ 4 @t # #
( Financial Institutions ) ¥ 3# % % 4 (Hedge Funds) -

@ F A

—HME  FHREERZZLTNAGRESBEAZESRMLE
HEFAETEHTS B ARTE  RELSHHEAFSEFRK
BoRRFENREEEREAAZFREDL G AZHEEEEEA
BrBFENMANMUeR TR EXMERE - HAl > 2EEFEH
X aZHEANA AR R E 4RAT (Custodian Banks) = & 2 2 5%
AHE > mEFABLHALE FNHAAGEBEANKREA AFX
- FHEFEITEHEL  RERBZRERBES  LRAZ
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B FNE RS FREERFHREH > ZEETRE

2HFERER Ak
EARLE o HF T% ﬁx%"f DL 3 1 20 2 N A AT - 1B 2R A
HREES LA RITERGAZRFT N AW > T H

HEABATERE - m%&#Aﬁ@%A%E%%&A DA
HERGHEFAGRBRET B EREEZFNARERS
BEAEAFEER T2 EFELRE -
%%%%%i%@&%Aﬁ#%Aaﬁ%@% £ B
WAa—RREMANERETSE ST aiTREHEHRES > TEAT
EERGZAR - HHIEEFZNGHERFNABTHEER > LT
HERAEFHFEERTERGFZFINAETHRZR HNE -

1038 2 1 X 58 B v P15 1)
A

A #R B A A

4 AN G 5

A\ 4

B SR
o
B SR
e
)}]B;

d
o
dl
-
<«

FHRR D TR BFAEARZHHAR B EREREEEHRE
Pi#E s > H192 > 200046 A -

ERAAREAFTRE > NERFNARAFTRER LT FH
FZWHEA > REBAEZ > FAANBMEFABRIAL L TH
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AL TR 2B A FRERE  MFNMARRERERL > HEHF
AFIFRZEFBBEMFARS > BHRABRBUREANZESFWR
HFER - FAABFTRMEFABRZERBBER M ARF -
AT RS A ME N > B iE B R LERRE Y -

UEAHFERAN BT S HEFHRILRT > TRRERENESR
BREE - THFRMRN - HHEHHRE - EREXAFFELAEER
FoWMzHARERGNZEARK - FHTARBFHRAAE
> e

AMEFERZHHE  SHARKXKERZN - RERITHK
Ao HEFZHAERER > RETTHEERINEMNETH
Rz —ZE=RWBAHPRN > ERmHTZHED TRIAESR /A
BERAELER G RBERE—EHUR S - TH L BREEBAE
FEREHE H—ZWEA -

EREFAZBFNAMEFR > T HPNARBEEARKEHRR
ZHERBUERST M E AR ZERSE > wHE - FFH
BRARERERE  FHAATEREBAREAZERBETHE
o B —F A Z R TR AT ERARFTNA - EREHR
EEE o W ARERERLAEZ R T RES > BRI FNA
FNBERR ABRBFNARERFELBA

&R =
HAFRSFERZARKEHEREFLNLRZEFEEHL
Ko BB maRartE —T#AeRle X hT o i
AEUARAES - &8 - GE2He B REWE (BHET) M
ERNZRE]
B BASBESRR2EF A "ML+t "RXABERZ
ZAE e R 2 BFE AN BEAETZARTE > AEER
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MAFTRABEEEA  RERABEXZZFNA - REA
AASE R R RRZEF=TEGRE —HE X - HHASRE
BMRGEEF T AR —HEE —FHE

"eRERRIEE (UBEF MR NRaX 7 ¥R EE
F¥EHR - UTHRAER) » RemBRR 2% HEET
THERT A ELIMEE -

— HEHEFZET BB J

XKEGENEE: "T2RBER %% Bed TR TER
RE—TFHHELE _EHETEEHI)  BRELNHIEEKE A2
X ‘Z%EEEEZ SRERRZXERBERAERFEFES
A28 7 B AKGER E]ZFR HETRALMGeBTEX 2 X2 T4
%, o ﬁ’gﬁﬁ«‘ o T XRREWR  EBLMEUZLA
THREEH, MKE= +£%*wﬁﬂ*MM@ﬁﬁﬁﬂ“

WAE—ISNF HAREHF TSGR NI HET - R Hu#
(e NABEHERARGHEZT  HFEFLRATIHEFETN
"B, (HEpAE) T2 EFFRHEPFNGEAXR 2R
o BEHERA "EEEHKX S (Standardized Margin Transac-
tion) ; FEBEFEFHEAREG ARSFZ "HEGEHAXZ .
(Negotiable Margin Transaction) > K ¥H#EHR G Az T #HEHEH
#lE | (Negotiable Securities Borrowing and Lending ) -

E—HANFEFTHTRDNAAE A > RAFEFANEIE
EANFR - BEUEE "TSHER 5 WHFANEF SR A BHAT
RoEER TEER ) BREAR ZBRFNEFRTAGRRBFR
GRRG—RATHREBEEL > BT ZEAEERE L FEETHR

Y e SRV > F100 > 2010 35| o [EH BTk

BRIl pR ! 2 PR jjpeﬁti ﬁr%g AR
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FEENAGEARAZAENRTRERFLEEAWNTFE - [
o B R R IXCR BURAE BCE AT B R B i TR SR Uk
BEEE Hit ABHEMFNE B TREEAR L TR
R E ) ABCEFAREERGEFARAT - RIRA S R %
METERBREABARE - TR XZRETHATALZL > &
RAWRFETRT > Pl 5T BLeEREZF
& - BHFHLARTFFRBENE W H100%2 H &% & &4
HEA - BEREEDRE T REFEHRIME

CREFHE—THEFRRERZT  ERREAZGERR Z#%
ZBUTRUIEREP ZH/RMLWRZFR o THEGAR
%y o BUEAB MG B MBS T AWEE > DAET RHEAR
FARFZHFEEARZHE > BTEAREARREGERHR 2
S L—EEE - RFTARETHERAZ > HHeNEREITH
o Pl MM AR HeBRBIMNESE - HBFTWH
MEPRATH LA > TFPREBN=M2ZAEIREHKRES
FHESEAELATREABERE  BEREFHRE  TRHFE
Bk - WERBEEAX 2 TRELEMNENR 7 RANEALZE
FLR/R > BEFHMEATTTZRR=ZZE-EA > T BATHE -

st HBEMBEREAREFRLNFERSL  FRAKE
REL ERBEMERETAZRTZNER  LEEMBERETA
ZRYBARBEAZEARBNET > REEHAGAR ZBRFR
W E 2ok HM TR AR > MEFEAEIRERE
ABANZIRE > BB THREREAZERHE - BRFET > HF
ARFERBELEAFRAEANRETEI00%ZH 2 HRXFFH
Tthd BEREFHRE TRRLAFEHRE - B2 I2RET
WMAARBZ  HRANEHEITHE Pl #5%F
A~ BeBRbmZHFEE -
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()5

BEFAETEBRERN—BHEHRITE  AERERRE
FHRINE - THELRTEEAEXREREFMEFHEFLEHR
BEMEZERR TRy BFHEERAREL > HH EBRE K
HEBERAL -

RRBEFNEFETEBORER FEEHFETRE N
(Korea Securities Depository, KSD) ~ # F#H %4 47N 5 (Korea
Securities Finance Corporation, KSFC) » Dk #EHE 4B EEZ 8 &
MEBEBZEFBER LT UBEELFETRENARAESE
WHTAE AR B RBEEEEFRRITEFHEAR ST LHER - &
B AR Bl ) LA BA A0 T

1.KSD 7 3 5 i

DB A B TR S EEFTIERAERE A > B &K
EHRAT - BMERIT - RIRAE - REGEHAAE - HFRES - BIRE
& HEFE HEF

DfEFAN T AEERF LB BEASNATRRAERA > £
BEHBENE)BEFAE] - MEREASE -

@ A-#ith c KSDAEFEFREME S 2 HEFETRD
WAL ETREGRES  HBEEXZE RBEFEHAE X2 T
A RfT - REEREHF RELEEEARERRERE
% KSDk BT ARESLEAZBHEFEERAANEER
5 o

2.KSDZ% 5 # #&
KSDHj %% 5 st TomE" :

15 . .. .. . . .
See Regulation on Intermediation of Securities Lending & Borrowing Transactions,

ARTICLE 2 DEFINITIONS (July 2011), http://www.ksd.or.kr/eng/html/services/Inb.
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s SFEE R ERR RS B8 | &[]
o H:3 HERFR ZE#EAN | HR | B3
Friustomléed 5 57 . — -
(gﬁggﬁ Wk | (IFigsr50%) N maE
=]
Bid-Offer Trans- —
. 3 fE 0, 0
action 15 100%~110% KSD o ]
GRIEZ %) o
Arranged Trans- | gz 5
L ¥ — 4
action Wik 100%~110% KSD o 4 Bl
(B %) ’ §
Settlement- T+2H
Coverage BAE | 100%~110% KsD | TH | T
Transaction 4
(REFXZH) o

*EARR C HBEAEPRE NG BI AR > B3Il B139 -

(D% % % (Customized Transaction )

AL BINERA  BEABEHF AR mET ZHHT
I EATHRER ZM > flw: RESR - BE - FF - HlrmkE
(AFRBERENR ) REFHMSE -  HEAZFRIZERSE
HEHEA -

@) ¥ B % % (Bid-Offer Transaction )

B2 WMARSEELRES EER AR ZHEE T H ¥ UK
AR 777k WHKSDRHEF X ZHFNAE > EHHT M
RAMBAHM > TUBRPEFAR ZH L ZRHERE - WER 7
RFERELT > ABEBRBEILE AFET - KSDAFTR X Z# R

home > f&t & JEETE! ¢ 2013F 65]30F! -

-135-



26 BKIEZEFH F—=h

mIEEA WX REHEERS  RAFLEEFLRE  LAEE
BEZRME-

O % % (Arranged Transaction )

HBE B WS m A NAR W R IR LB B ETF R - &3 A L&
RaHN RamRFTCERREST > LETHREIR 7 &M Bl
o ARWEF CBEFEE - KSDAFRTZERBNEEA -

WX 2 FRR 5 (Settlement-Coverage Transaction )

WAEEFEFTHETH2HREFRMFLEHRR T » EHX
BHA% BREFN FARWEEFTHER ZAROELNRE
KSDAFT#R R ZHERBHNEEA

3. ?ﬁﬁnung
(¥ PR & 28 (8 1F 2 SR F 38 41

AT AT R A RSB E > BHKSDARHE W (B Al — B B ('
AT % (8 1F % ( Bfmarked-to-market) - i R4 R & E @A L E
KE - FHFRAREEFIFERR  TRAKSDE A - AT » &
HRERZWHERT  REHRBARE 5 AT T FHEBEINFER
Moo BHINERBERAE  BHFRARREAREEERS - KSDEHE
AR amH e RS L% A LT EHFAMNE (rebate) -

()45 & dm Kk 2

SPHTER ZBEREATE ZFERBAREEX

OF $-5'%

HEARERABEERDKE  HAFEERDESES

QHEXZ ~WHEXARRENEFERX 5

A& A FIAR U H9 AR 28 - KSDAE # £k 5 (F {E 07 100% £ 110%
Ml RERESEFE > —EEH AEL - EH#E AKSDRE R AT R
TWERBENESF > ABRREEFAREFFTHEA -
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4. R HHEH

(D F| # 28 % S 42 77 28

OF #er > HEABERBENGEEEFLEEETHBEA -

O # ABFIER G0 M N 0 (T PR BT o8 - R
TREFRR G WEATEEEHMERGEARTES - R
ZHEARBESFZHFR BHRALAETH2H WRAH AT EH
FEETHBA -

OB TRIFRRFI > BHRABERHER > FHEAR
s HRBH P HH& o

Q& &

OB TREFRRZ4 > T HFEEERME A EFER -
Q%BR AT BHFATEHGIMOMHFEE > RERG
AEFI M HRT X B EATHMH -

OBEABERFF  BHEATEEGINHE (22HMEE
R) MHEEXHEFER RERGALERYEN (23HEE
R) ZEEEHEZ > WA EITHE -

wE &

RETAFFAM RS LB G2 RENE > =
OO=% "#FKMEEHEEZE T, (SFC) #lE ' HFHHFHS
G (Ba®BE—EFEq) A, (THETHEEHREER
Al ) » UK EELFERITA HFPREELAEERARENE
8 dm S H R A (approved lending agent) 5 H; % {2 o A ®] %%
BHERHARET -  WEBHFFEERNF =B ZE EREEMA
MEFEEHFINGHEOAZAE A RHFFERZHERE (duty of
disclosure) -~ #EEFIIIETARETE - P NERZELEAFAT
T

o
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LEERM A RARBEZBEWTIEA LM E W - T H 2% EH
BREBAELEZAZREATESR + K25 K0 R TREF B &
i

22X EEHREARERBEWZR > #AEHKK M (qualified
share) "Of T H A A S

SEMERFBEREAKEATERENAERRAREIZA &

4 EBRAARBERRGZ BEREREREARLENEER
PR X ZFZNEA -

CFT AN
WZOOME W ARER > FTMF A EHREMAKKE
(ubstantlal shareholders) ft FHAE G HRAAT EMHEZ K
WEERT - AT WREIQFAEEZ > ARBERZE —~ELKER
avat: o ﬁ?%’gﬁ/\ﬁtﬁm'@] HW > BEFRAERLH
LER o B2 BHEEGER ARERHAANESE > £F 1|

,@ N %"& ><1F‘

Foh o R ES"  BE B ZREA BATHER
WEHF B ELEASBEANSE  BEEBANATRE KR
ZEETHRARA BT ZA R IR % S LA 2 A -
B AEIE P B4 AT EE ks kmg'.

O AL RS RIS S R 5

A R A (R lﬁH = ﬁ%ﬁéﬁ}' b

See Phillip Securities Borrowing & Lendmg http: //www phillipsbl.com/pages/
View/securities_lending_faq (SBL website, Securities Lending FAQ) » 5 i ¥ i
FI:2013F6%5]30f!

f}??"{liﬂz’fﬁﬁﬂ ’ lﬁH e R ) EJJ?ZUH PIVIRE TEST 4 31 %H’[ﬁ o See,
id.

17

18
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OFPEIKRRE (BERIESEEZZT)
MEFEAEEFEHEBMEERELLEART  TRHAE
WA Z S R E R 7 (short-selling) EX > AP HFEEN—F
AL TR EE R %P, (Centralized Securities Lending
Exchange, CSLE) - #%B# & » RHFZEFE I Zimhi =
O——F%—ZFEAEE > MYBEREERFTHZEHNE "HE
g R BEFERE > LT RS R e RN ER AT
HALEHRAMSBBEE" - FEEA S EHE > BEATW
BEHETRBEANRELEE > HERRUERESBAMEKFER
BHEE  FWEN -  WEREX ZEFLTIHZERE > Flaos
BAREE-_O—OFUMLTHK s REBEHFR ZE R 2 HL 6 I
BIEAS %S > MERFNRALERERGARGASE > L EE
AREREEEERENRE RN -
HHBEREE_O—OFHH#TERILL EFHE W
RHFVBXEHFBRBENBERFENOLRE ) —O——FFH
AEBEFTE-—FHBRATHETH2BIREZFRTXEEREREE S
(ETF) - REHWALFTRABEEFAETBROTITHRAAE
"H AT BAEFIRA  ERFETEHF LK - Bk H
HAeEFRERABREATEE "B N BEREH
(QFIl) s AR HEAXAERTEBEBRATZ e BEES
"HAAL G BEZ AN EELAFR I AELFECESER

T A R R S IS S L G R

R PO @ B e T R
Pl B [ 58 o 555 l'ﬁ Erd phFr— HifF T # R o 2B http://www.sina.com.cn
(2012F O1FJO6FIEHS FI8R) ﬁl&%ﬂﬁﬂ 1 2013F 65[30F! -
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ZEMBED  EATAR RN EREYR A aey
CEERFIBENEEEREE ARG EHE AL T 52 -

BWRAE BRI PR B E R I RETERAGLE
WEN AR EABE  SRRER - #ELFFURERRARE
BRI T I 4RAT - RRA T RE EE NG S - LAY
RAATHAAREE BB RFEREELT I TENEL R
B+ 3 7 0 B A Al LA B ey R

b — 7 3 AL ST 4 A B S P BB 2 4 (Hedge Fund)
EWBR - RE_O—OFE » 2% B A AL HA00(8 % 1 2 3¢
NG (AT AEZTEES) k) THHE4S, (Sunshine
Fund) » BEHEABEEMEA B2 WEERFLTZE
BBEEYMAELESNT  c HATEABR LB ENBERES
THNIAAR > REEWNHAEALHZTEL - FHib > LRABEEH
MBI ST G h FRBEFSTERANE G TR EES
AR - PEABLKTER LT RELFEET R WAL
HEBRTRRENTF R M - #Ikh&ﬁﬁ O——4%%
Flask kA B AW T L — EBEHK-"O——FELET BN
22% - %ﬂﬁﬁﬁ&ﬁﬁ%¢lkﬁaﬁlﬁ%ﬁﬁ¢%%i
Wil ARMERAHBEHEFmES(l BEARESEHAR
TR ERFERBA R L F LB

20 See Christine Senior, Asia Goes Short on Stock Lending, FINANCIAL TIMES (March

15, 2012). http://www.efinancialnews.com/story/.../securities-lening-in-asia > f& ix

BETE! 0 2013 6£[30F ! -
21 .
See id.

22 See Henny Sender, China Set to Bolster Short Selling, FINANCIAL TIMES (January 4,
2012). http://www.ft.com/.../f9356138-36aa-11e1-9ca3-00144feabdc0 > & i & [

1220135 65[30F1 = PIFHBIIRAESE + [ T T €0 B o ALy
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HAETE "7 5T ) MERAY) Z BB e

WEEHRFEEREFESHENNE T 5 SEFEFE
BRHERENE > ZHTK-HE AR ZHAH A€ (World
Federation of Exchanges, WFE) A E & & & "#H45X 58 HEE
HHEBENRKERNABRELE  R_OOtF+—HA M "3
X o FT S (B3 7 f B9 A o # ¥ (Stock Exchanges and the
Growth of Securities Lending23 T/ "WFEHI % 34 |, ) » o4
HFEBREEANERSE > plHsEwT (O~@EFEEH) -

ZHFHBEESEEHIENSH

UEFR A EEAE I TORAWETEHEHRE  F—> 07
RE R A B > RN B ERF P RBERE AN 2 R
TAWFE FAREAEFHETREH  JUTTHEN - &£
NEBBRTHEERERTE > FFRX AL FLTRLR
BELwEE -

HREFE TR FAVERRIZLENTE BTN GH S
HRtfEp bm sl EERE - BAR—BREBNEHTRUHR S
FitE s > ERMEFRRESRAMMERBHELFFERAFR
MR AR x%%%ﬁﬁﬁﬁﬁ% A o

TENERHETH  EFERZMFTUEEREHEETERATH K
EF A %‘E/A\Tﬂx%ﬁ%ﬂ B (SR Ik EEH ) e H

THRFEIR 70 ERERFLALE - FHFRZSRLEE

£l > 5981 > F194-95 > 2012 25| -

JosH GALPER, A STUDY PREPARED FOR WFE, WORKING COMMITTEE (Nov. 2007).
= F%F B http://www.world-exchanges.org/files/statistics/excel/ WFE%20Vodia%
20Exchanges%20and%20SecLending%20.19-11-07.pdf - i & BE! © 2013 6
FI30f! o

23
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EWRAEE LW A BEE MR EBRITASIZEE - EE > 3
EWLERA  RAMEERBHE —ERXRZAGES R EREE
BB TIRFI RS A ER K

HepreR TRF # B M Al B AF L (dividend stripping/dividend
recapture) KB M FEEREFH (REMH;IREEH) i
BHE S UENEREAMBAATRRENA 2z - RNEEFEH
HFHBRERES T —RAREBEEE - S8 ERE
el c BHRAEBANEFMETWER ¥ 2FARRED W
AB A o BRMBRE > BHFEARKEFRESLEEA > M
FHERRETERARRAATRERANE L WE% > K EEEA
KREHANEFTIGTREMR H »TEATH EEF -

B\ 5] 6 HE 48 %4 4 4% (International Corporate Governance
Network, ICGN) ## =OO M EHE™ » HHRBF KM/ A FE
R R (F26%) R - " T4% N BEEE ARFEATI®
—E - HEEF DA LERN T EEEECERRRA AR
RFI AN ER > TRWSENHERFHELEL - R =00
N FEEAHEL— R BE LBERFIRE AR EENAE
e ZOOLFEBRA—MBAFERRE > FHERMKITHFBEZX
FEMNMBHERENE - REAMAETREEAFTELREER
TERFEBEMI0%LLE » AIAGEITHFX AR ERE LA - &
BT A A — B T B A 5 B 5% B R B AT AR ORI U BB R B AR
FEAE 0 B E A A0 T AR ik B2 (Federal Tax Court) X% e
L E B R o HEAR S AR A BRI R B R A AR
Bz BERRERA R NERENE - AT > EEEHE - A H R

https://www.icgn.org/best-practice ICGN study of share lending vis-a-vis voting »
e REE 0 2013F 6] 30! o
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SR BN E— SR T EHEE  SERARER LS
ET 7 35 1 0 5 R o AE 410

GG A R R R EAE SR B R
M g— EREKRALERENIREALER—K £= ¥
BA A EHEENRG AR EUGERE - S EHHERA
o HEAST LEESRETHRINEAL  THETRER - &
B A S T R TR E A R R AR R £ o B
BREAS > SE TR eHLER TR BENRES B3
HAOFEREEWERTRTEAABEA > TEHRELER e E
K EE -

Bk > WFEHF R &30 %4 » A A8 A BEH A BHE
BERMPETNER RN ERBERALE T BELER AR —
FRM G - REEMER T E0EE » £— 2B RHE Ly
BEEMEEEE - BATHHTEB LR ERBTAT TEHBAE
ME LR F A — A — -
HHARE L THEAF TS LN EIERER AL EDBY TR
HEIFET K -

OFESEE - ERRRRHISER

VR RAEBBHARTHSERRETHFNRE - RER
BEME > BHEFRNEZ LY TR ERZ RO E R 2
BoFi BHEMEFEREFREBGAAS Y THEEF
P LA S BT W E RN e

2 T 2 = =y =pe R 1k =ve UQ N =]
5 [gszlmﬁl%gmww"a’ frepii=y $#F 5 ¢ BT l%jﬁﬂg‘}lﬁ EpuRy =

LR > 5994 > F138-39 > 2012F 3] -
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OREHBFHEEAENREEHE L

HERAFEBHEZERME  FHFEEHBREFRERN T E—
BRE—EZE R - 48— AT Bt 0% 0 & R
ME  ZVOREBMTAFRKTFTTHEMH - LT E > A58
BB RH REEFR bR — K -

OB R Kz B BN F 6 B4 4 4L &k (International Corporate
Governance Network, ICGN) & 7 [& [ ] Bl 37\ 5] v 3 3 BT 48 % Y
BRI - B HBEA - EFA - FNIRBERBITAS
BHTEFAEERINREED - h—ETHZEANERE AR
o BAELAMEFGEENXHNELREREFARFNMBEL
Ml > AR D s RBAT AR 18 A B R AR -

ICGN# # & % F LR B Andrew Clearfield 1 1 FiT 48 % 1y 35 % &
BIFZEE - AZHSHERFTATHEL - Z B st HEH
FERGEFETT —mEERAET —OOLFREFHEL (TH

"ICGNHREEHER , ) H#k ZEEMHR TREENEET W
HE o fEAICGNH)— L% % > Andrew Clearfieldid + & & B B % 4
g BT EWNHRAAR

REFHENBENGEBH—LFA - R T H—RLFA
& BT T 453 9 1y (self-evident) - {EICGN#y ] % 38 & 4 B8 =
& % R R ACE IRRAT - B L E R A A

LT AEFERES > LARIE— (LR L BHEINEES
HFHEYE  FHRNTAEe B ATEEGEFA - EBFHEE
B HEAERLATREE  LETHERNZHEANRBRARE
1

2EHFFEEHM  HEAERHERATRLERN  HH#
ARE B HEZESF > BEARNBITAZREIER - B AREHFAK
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WMB e HEER AL EEFZERE - BREFAFTRERE
RUGREHEHANEELELEANTE -

IMBB AT AR RHEBFERIETANEBEK A ERFWEHK
FRERZATE - WRRATAWHAHER ERFXCEBHREUL
o AR ERARZNRENHREZFENITEELERAR -
REFHE > WRAAEENAERBR > ERE P X ATARA
HEEHETRERFRITERE RSB EIAR E LR -

4 —EEFROHEER » AL X BT AEARE » T
BB ARAGRE —HBHE - ASIREANEAS - T E+F N H
BOABEEREA RERMMTHRE=ZFTEBEARBEEBRSE X
HATHAEA - B AMTRH T AR LR A (FH AR - TWH -
FZAWETTARE 7 AT X 32 BT 0 AE AFTET WY BUR -

5 MMEAF M B ES B e ARG A 60 BRI 0 HEE
HIEH EW RO EE o E BRI e B IR F B R
-l ERBEE  RIE MG EAE R EIEL N A -

6. EFPRZETAEABGER  BREFRARLMBERE
Wbl - AT —LBRRELCHEL,HEE B LEFEEa M
AHERN - R E BB RRET ARBEE A -

THTRMEREFEMEANREETFOEE - B ARLRE
ARFEEEWE ) BRPANRERSL—RAEE - B2
MRACINCEED & &k B NI R R

AMICGNE A W% E M A - RERITRFFTWER
Ao I E ARG /A El (Institutional Shareholder Services, ISS)
RZOOTHFHHTURBERETAMUNESHAZE I TE R
2

HERFNEEFNT2%  FEEWPAELHBR - AW #
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A Study of Legal Problems Arising
from Securities Lending of
Corporate Insiders

Len-Yu Liu
Abstract

Taiwan’s securities regulators currently forbid corporate insiders
from lending out their own corporate securities to others. After a thor-
ough study, this article concludes that an appropriate and timely lifting
of the abovementioned ban will be of direct relevance to the securities
industry as well as the rights and interests of corporate insiders. It ap-
pears that there is a need for the securities regulators to reconsider the
above de-regulation. In addition, this article also investigates what ap-
plicable rules are to be adopted by regulators once corporate insiders

are permitted to lend out their own corporate securities.

Keywords: Corporate Insiders, Stock Lending, Securities Lending, Arbi-
trage, Short Trading, Information Disclosure, Short-Swing Trad-
ing, Insider Trading, Securities Derivatives, Corporate Govern-

ance.
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