債券市場Bond Market
本中心負責管理我國的債券市場，包括債券上櫃掛牌、交易及相關衍生性金融商品等制度之規章訂定，以及執行市場秩序之維護及證券商管理作業。我國債券市場主要循證券商議價交易為之，本中心受主管機關委託與監督，肩負我國債券市場發展與管理之重大使命。

The GTSM takes charge of the administration of Taiwan’s bond market. Our responsibilities include the formulation of systems and rules governing the listing and trading of bonds and financial derivatives, maintaining market order and administering over securities firms. As bonds are traded primarily through over-the-counter negotiation in Taiwan, the GTSM shoulders the missions of developing and administering the bond market under the mandate and supervision of the competent authority.

壹、發行面Issuance
我國債券櫃檯買賣市場截至101年底為止，上櫃債券共1,312期，發行餘額計約7兆4,914億元及8.1億美元，發行餘額持續成長。債券種類方面，包括政府債券計100期，發行餘額計4兆9,343億元；金融債券計440期，發行餘額計9,904.1億元；證券化受益證券計20期，發行餘額計401.2億元；普通公司債計433期，發行餘額計1兆3,641.2億元；轉(交)換公司債計314期，發行餘額計1,594.5億元；外國債券計2期，發行餘額計30億元；國際債券計3期，發行餘額計8.1億美元。
Up to the end of 2012, a total of 1,312 bonds with the amount outstanding of NT$7,491 billion and US$81 million were listed on the GTSM. The bond products circulating on the market include 100 issues of government bonds in the sum of NT$4,934 billion; 440 issues of bank debentures in the sum of NT$990.4 billion; 20 issues of beneficiary securities in the sum of NT$40.12 billion; 433 issues of straight corporate bonds in the sum of NT$1,364 billion (including stripped corporate bonds); 314 issues of convertible (exchangeable) bonds in the sum of NT$159.4 billion; 2 issues of foreign bonds in the sum of NT$3 billion; and 3 issues of Formosa bonds in the sum of US$0.81 billion.

貳、交易面Trading
101年債券市場整體證券商成交金額合計65兆2,000億元，其中買賣斷成交金額為10兆3,807億元，占全部債券市場成交量的15.92%，相較於100年的買賣斷交易市場規模(計15兆3,019億元，占同年債市總成交量的21.38%)，其成交量減少了32.16%。買賣斷交易仍以政府債券交易為大宗，所占比例達85.81%，其次為普通公司債占10.19%，其餘為金融債券2.55%、轉換公司債1.44%及受益證券0.01%；附條件交易之全年成交金額為54兆8,193億元，占全部債券市場成交量的84.08%，相較於100年的附條件交易市場規模(計56兆2,597億元，占同年全部成交量的78.62%)。

The turnover in the bond market in 2012 reached NT$65,200 billion, of which, NT$10,380 billion involved outright trades, accounting for15.92% of total turnover and representing a decrease of 32.16% from 2011 in volume (the outright trade market totaled NT$15,.01 billion in 2011, accounting for 21.38% of total turnover for the year). Government bonds still represented a lion’s share of outright trade, accounting for 85.81% of total turnover, followed by corporate bonds (10.19%), convertible corporate bonds (1.44%), bank debentures (2.55%), and beneficiary securities (0.01%)). The turnover of RP/RS trades totaled NT$54,819 billion in 2012, accounting for 84.08% of total turnover and representing a decrease of 2.56% from 2011 in volume (the RP/RS trade market totaled NT$56,259 billion in 2011, accounting for 78.62% of the yearly turnover).

我國公債買賣斷交易自91年本中心推出新一代的債券等殖成交系統以來，電子交易已成為買賣斷交易的主要交易管道。101年本中心債券等殖成交系統買賣斷成交金額達7兆2,456億元，占整體市場買賣斷交易的69.80%；等殖成交系統附條件交易成交金額為4兆4,567億元，占整體市場附條件交易的8.13%。
Since the GTSM introduced the new generation electronic bond trading system (EBTS) in 2002, practically all outright trades of government bonds go through the EBTS. In 2012, the EBTS recorded NT$7,245 billion in outright trading, amounting to 69.8% of total outright trades, and NT$4,456 billion in RP/RS trading, accounting for 8.13% of all RP/RS trades.
參、債券投資方式及介紹Bond Trading system
	項    目

Item
	說                     明

Description

	交易方式

與

業務型態
Trading method and business pattern

	· 交易方式－營業處所議價：買賣斷、附條件。

－等殖成交系統（含國際債券交易系統（Formosa bond trading system））：買賣斷、附條件。

－固定收益證券交易系統：買賣斷。

－等價成交系統：買賣斷。

Trading method - over-the-counter negotiation: Outright trade and RP/RS trade.

- EBTS (Formosa bond trading system included): outright trade and RP/RS trade.

- Fixed-income trading system: outright trade.

- Automated trade matching system: outright trade.
· 業務型態－營業處所議價：自營。

－等殖成交系統（含國際債券交易系統）：自營。

－固定收益證券交易系統、等價成交系統：自營、經紀。
Business pattern - Over-the-counter negotiation: proprietary trade.

- EBTS (Formosa bond trading system included): proprietary trade.

- Fixed-income trading system, automated trade matching system: proprietary and brokerage trade.

	交易時間
Trading hours

	· 營業處所議價－週一至週五：9:00am-3:00pm（買賣斷及附條件）。
Over-the-counter negotiation- Monday ~ Friday 9:00am ～ 3:00pm (outright trade and RP/RS trade).
· 等殖成交系統－週一至週五：

買賣斷9:00am-1:30pm。

附條件(指定債券)9:00am-1:30pm、2:00-3:00pm。

附條件(一般擔保品) 9:00am-9:30am。
EBTS- Monday ~ Friday: 

Outright trade: 9:00am ～ 1:30pm.

RP/RS trade (designated bonds): 9:00am-1:30pm, 2:00-3:00pm.

RP/RS trade (general collateral financing (GCF)): 9:00am-9:30am.

· 固定收益證券交易系統－週一至週五：9:00am-1:30pm（買賣斷）。
Fixed-income trading system: Monday ~ Friday: 9:00am-1:30pm (outright trade).
· 等價成交系統－週一至週五：9:00am-1:30pm（買賣斷）。
Automated trade matching system: Monday ~ Friday: 9:00am-1:30pm (outright trade). 

	報價方式

與

成交單位

Quotation and trading units
	· 營業處所議價－買賣申報：以殖利率或百元價格為之。

升降單位：萬分之一個百分點（殖利率 0.0001 %）或萬分之一元。

最低成交單位：面額新台幣1萬元。

國際債券：

－以日圓為計價單位者，為面額日圓一百萬元。

－以歐元或美元為計價單位者，為面額一萬貨幣單位。
Over-the-counter negotiation - Quoted by yield or by price in NT$100.
Tick size: 0.01 b.p. (0.0001% yield) or $0.0001.
Minimum trading unit: NT$10,000.
Formosa bonds:

－ Japanese yen denominated bonds - ¥1 million. 

－ Euro or USD denominated bonds - $10,000.
· 等殖成交系統－買賣申報：以殖利率為之。

升降單位：萬分之一個百分點（殖利率 0.0001 %）。

最低成交單位：

－電腦議價系統為新台幣面額5,000萬元。

－比對系統為新台幣面額10萬元。

－國際債券交易系統。

以日圓為計價單位者，為面額日圓一千萬元。

以歐元或美元為計價單位者，為面額十萬貨幣單位。
EBTS - Quoted by yield.
Tick size: 0.01 b.p. (0.0001% yield).
Minimum trading unit: 
- Electronic negotiation system: NT$50 million.
- Matching system: NT$100,000.
- Formosa bond trading system

－ Japanese yen denominated bonds - ¥10 million. 

－ Euro or USD denominated bonds - $100,000.
· 固定收益證券交易系統－買賣申報：以百元價格為之。

升降單位：百分之一元。

最低成交單位：新台幣面額10萬元。
Fixed-income trading system - Quoted by price in NT$100.
Tick size: $0.01.
Minimum trading unit: NT$100,000.
· 等價成交系統－買賣申報：以百元價格為之。

升降單位：未滿150元者為5分，150元至未滿1,000元者為1元，1,000元以上者為5元。

最低成交單位：新台幣面額10萬元。
Automated trade matching system - quoted by price in NT$100.

Tick size: < $150, $0.05; $150 - $1,000, $1; >1,000, $5.

Minimum trading unit: NT$100,000.

	成交價格

與

利息計算
Transaction price and interest calculation

	· 買賣斷交易成交價格採除息交易，應計息由買方併同成交價金支付賣方。
The transaction price is calculated based on the ex-interest price. The accrued interest is included in the transaction price to be paid to the seller. 
· 附條件交易應計息採計首不計尾方式，以每年365日，依實際持有天數計算。
The accrued interest in RP/RS trade is calculated based on the number of days held (the first day of holding is counted, but not the last day of holding) over 365 days a year.
· 給付結算因天然災害或其他不可抗力事由而順延時，順延期間應予計息。
If the payment day is postponed due to natural disaster or other force majeure event, the days postponed thereof shall accrue interest.

	價格漲跌幅
Daily price movement limits

	· 等價成交系統：7％。
Automated trade matching system: 7%.

· 其他系統：無。

Other systems: None.

	成交資訊

揭    示
Disclosure of transaction information


	· 證券商每日於其營業處所揭示債券交易相關價格資訊。
Securities firms disclose relevant trading price information at their business premises every day.
· 本中心每日於其網站揭示債券行情資訊。
GTSM publishes daily transaction information on its website.


	投資債券

稅    負
Taxation

	· 證券交易所得稅：免徵。
Capital gain tax from securities trading: exempted.
· 證券交易稅：停徵。
Securities transaction tax: suspended.

· 利息所得稅：

－債券發行人為本國發行人，投資人身分為：

國內自然人：依所得稅法第14條之1第1項，自96年1月1日起，中華民國境內居住之個人持有公債、公司債及金融債券之利息所得改採分離課稅，按10%稅率扣繳稅款後，不再併計綜合所得總額，亦不適用儲蓄投資特別扣除之規定。

國內法人：交易時先按10%稅率扣繳稅款，再依所得稅法第24條之1營利事業按債券持有期間，依債券面值及利率計算利息收入，該利息收入已依規定之10%扣繳率計算之扣繳稅額，得自結算申報應納稅額中減除。如於二付息間持有債券者，應以售價減除購進價格及依同項規定計算之利息收入後之餘額為證券交易所得或損失。
外  國  人：交易時先按10%稅率扣繳稅款，再依其身分別所適用之扣繳率與10％相比，向稽徵機關補繳或退還其實際持有期間利息之稅款差額。

－債券發行人為外國發行人，投資人身分為：

國內自然人：原則免稅，但高所得者須依最低稅負制課徵。

國內法人：同「債券發行人為本國發行人」之規定。

外  國  人：免稅。
Interest income tax:

- If the bond is issued by a domestic issuer and the investor is a:
Domestic individual: According to Paragraph 1, Article 14-1 of Income Tax Act, starting January 1, 2007, interest income from government bonds, corporate bonds and financial debentures held by an individual residing in the Republic of China will no longer be included in the consolidated income but be subjected to a 10% separate taxation. In addition, such income will no longer be eligible for special deduction for savings and investments.

Domestic institution: Interest income from bonds will be subjected to a 10% tax withholding at the time of transaction. Then according to Article 24-1 of Income Tax Act, interest income of a profit-seeking enterprise from bond holdings will be calculated by the duration of holding, and the nominal value and the yield of bond. The 10% tax already withheld for the interest income may be deducted from the tax due. For bonds purchased between two interest payment dates, gain or loss from the securities transaction will be the net amount of sale price minus the purchase price and interest income calculated according to the provisions in the this paragraph. 

Foreigner: Interest income from bonds will be subjected to a 10% tax withholding at the time of transaction. The foreigner will then file a tax return with the tax authority and pay additional tax or receive a refund depending on his/her applicable tax bracket and actual income earned during the holding period. 

- If the bond is issued by a foreign issuer and the investor is a:

Domestic individual: exempted in principle, but high income earners are subject to alternative minimum tax.

Domestic institution: The same as if the bond issuer is a domestic issuer.

Foreigner: exempted.


	手續費率
Fees

	· 自營：免手續費。
Proprietary trade: No fees.
· 轉(交)換公司債透過等價成交系統者比照上櫃股票之規定，經紀手續費按買賣成交金額千分之1.425上限計收。

Comparable to the trading of stocks, brokers may charge up to 0.1425% of the trading amount for each bond transaction.


肆、債券交易市場101年度新制度介紹

New Trading Systems Introduced in Bond Market in 2012
	月份

Month
	制度名稱

System
	說明

Description

	4月
April
	店頭衍生性商品交易資訊儲存庫系統第一階段上線
The "OTC Derivatives Trade Repository (TR)" was completed and first launched on April 2, 2012.
	配合交易資訊儲存庫（TR）自101年4月起分三階段上線，本中心就第一階段應申報商品項目，先行於101年2月20日至3月30日開放金融機構進行測試，續於3月31日辦理系統全市場會測，並於4月2日完成店頭衍生性商品交易資訊儲存庫系統第一階段上線。
The TR system would be rolled out in three stages by product category. The first stage was tested through Feb 20 to March 30, and completed the test on March 31. It was officially done the first launch on April 2. 

	4月
April
	揭露TR系統相關交易行情資訊
Disclosure TR relevant information
	配合TR系統第一階段上線，自101年4月2日起每日於本中心網站揭露交易行情報表，揭示之報表包括無本金交割遠匯(NDF)交易行情日報表、外匯交換(FX Swap)交易行情日報表、利率交換(IRS)交易行情日報表、台股股權遠期交易行情日報表、台股股權選擇權交易行情日報表及台股股權交換交易行情日報表，為市場盤後資訊提供重要的參考指標。
To cope with the first stage of TR, since April 2, 2012 we disclose after-hours trading information for public reference. The information includes NDFs, FX Swaps, IRS, TAIEX Forward, TAIEX Options, and TAIEX Swaps.

	4月
April
	配合金融消費者保護法及其子法之施行修訂證券商衍生性商品與債券業務規範及開放得連結香港紅籌股
Due to the amendment of  “Financial Consumer Protection Act” and its related rules relevant to bond and derivative business, derivatives were allowed to link to red chips stocks listed on HKEx.
	配合金融消費者保護法及其相關子法實施，為保護金融消費者權益，促進金融市場之健全發展，並公平、合理、有效處理金融消費爭議，以符合金融消費者保護法之規範，爰修正本中心「債券附條件買賣總契約」及「證券商營業處所經營衍生性金融商品交易業務規則」等規範，並併案開放證券商衍生性金融商品業務得連結香港紅籌股，全案已於101年4月6日公告實施。
Due to the amendment of “Financial Consumer Protection Act” and its related rules, we made amendment of “GreTai Securities Market Bond Repurchase/Resale (RP/RS) Master Agreement” and “GreTai Securities Market Regulations Governing Over-the-Counter Trading of Financial Derivatives by Securities Firms” to allow derivatives to link with red chips stocks listed on HKEx for achieving a more robust market development. The amendments were announced on April 6, 2012.

	7月
Jul.
	指標上櫃公司債及金融債券報價機制
A quote mechanism for corporate bonds and bank debentures traded on GTSM
	為提升公司債及金融債券次級市場價格透明度及效率，以吸引投資人參與次級市場交易，本中心已完成建置指標上櫃公司債及金融債券報價機制，規定符合債券評等等級達AAA且單券發行面額達50億元以上之發行人，於債券發行時應指定至少1家證券自營商於債券上櫃後提供至少1個月之參考報價，本案已於101年4月17日公告，並自101年7月實施。
In order to enhance transparency and efficiency for secondary market of corporate bonds and bank debentures, we have done a quote mechanism which requires issuers to appoint at least a security firm to provide at least one month price quotes after listing. The requirement was asked for AAA ranked corporate bonds and bonds with NT$ 5 billion face value. Such mechanism was announced on April 17, 2012 and launched in July 2012.

	11月
Nov.
	人民幣計價債券掛牌交易制度
Trading rules for RMB-denominated bonds
	配合行政院「發展具兩岸特色之金融業務」及金管會銀行局「以台灣為主之國人理財平臺」方案，本中心修正「外幣計價國際債券管理規則」部分條文，本案業經金融監督管理委員會101年11月1日金管證發字第1010045552號函准予修正後備查，本中心並於101年11月9日公告實施，國內外發行人於我國募集與發行之人民幣計價債券將得於本中心掛牌交易。
The GTSM proposed a revision to the GreTai Securities Market Rules Governing Management of Foreign Currency Denominated International Bonds which includes policies relating to RMB-denominated bonds in order to support the Executive Yuan's efforts to develop "financial business specifically related to the nation's cross-strait relations" and the initiative by the Banking Bureau (Financial Supervisory Commission) to "build a Taiwanese-based financial platform". The revised rules were approved by the competent authority on November 1, 2012 and went into effect following their announcement on November 9, 2012. Domestic and foreign RMB-denominated bonds are therefore required to list on GTSM for trading.

	11月
Nov.
	開放證券商衍生性商品業務得連結香港H股等及大陸地區利率及股價指數相關指標
Allow derivatives to link with H shares in HK and interest rate and index in China. 
	配合發展具兩岸特色之金融業務，滿足我國投資人需求及提升證券商國際競爭力，放寬證券商經營衍生性金融商品業務得連結大陸地區政府或公司在港澳地區及其他外國證券交易市場發行或經理之有價證券(如美國N股、香港H股、新加坡S股等) 及大陸地區利率及股價指數相關指標，本中心配合研擬法規修正草案、配套措施及效益評估等，業獲主管機關參採，並於101年11月23日公告實施。
To support the Executive Yuan's efforts to develop "financial business specifically related to the nation's cross-strait relations" and to enhance our competitiveness, we proposed rule amendment to allow derivatives linking with foreign securities, such as H shares in HK, N shares in the states, S shares in Singapore…etc. and was adopted by FSC then implemented on Nov 23, 2012.

	12月
Dec.
	債券發行及交易資訊專區
Bond issuance and trading info on website 
	本中心已於101年3月1日正式由「債券市場資訊」取代原網站中債券資料選項，並持續檢視網站使用情形，已多次更新及調整網站資料內容，以利市場查詢使用。此外，本中心亦已於101年12月底前完成將「債券市場資訊專區」於臉書(facebook)建置粉絲網頁之系統作業與測試，未來系統上線後，有關「債券市場資訊專區」之相關債券訊息，將可透過臉書進行即時傳播與推廣。
We have well-established “Bond Market Info” section on our website to facilitate public use. In the meantime, the info is simultaneously updated on Facebook so that all our data could be obtained from different web venues, and which would convenient our marketing and propagandizing.  

	12月
Dec.
	建置浮動利率債券參考公平價格資訊
Fare price information for Floating Rate Note (FRN)
	為提升我國債券市場價格透明度，以及協助浮動利率債券持有者解決評價及風險管理之問題，並簡化債券持有人之評價作業及提升評價效率，本中心積極規劃建置浮動利率債券之評價機制，並於101年12月28日公告實施。
In order to enhance transparency of the bond market, and to solve valuation and risk management issue for bond holders, we established FRN price valuation mechanism and which was implemented on Dec .28, 2012.  
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