債券市場簡介 Bond Market Overview in 2018
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 Taipei Exchange 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 Taipei Exchange 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107年底為止，上櫃債券共1,787期，發行餘額計約13兆3,395億元，發行餘額持續成長。債券種類方面，包括政府債券計124期，發行餘額計5兆6,024億元；金融債券計349期，發行餘額計9,046億元；證券化受益證券計3期，發行餘額計42億元；公司債計692期，發行餘額計1兆9,293億元（含普通公司債535期，發行餘額計1兆8,120億元，以及轉（交）換公司債157期，發行餘額計1,174億元）；外國債券計30期，發行餘額計153億元；國際債券計589期，發行餘額計4兆8,837億元。
The amount outstanding of Taiwan’s bond market continues to grow. Up to the end of 2018, a total of 1,787 bonds with the amount outstanding of NT$13,340 billion were listed on the Taipei Exchange. The bond products circulating on the market include 124 issues of government bonds in the sum of NT$5,602 billion; 349 issues of bank debentures in the sum of NT$905 billion; 3 issues of beneficiary securities in the sum of NT$4.2 billion; 692 issues of corporate bonds in the sum of NT$1,929 billion (including 535 issues of straight corporate bonds in the sum of NT$1,812 billion, and 157 issues of convertible (exchangeable) bonds in the sum of NT$117 billion); 30 issues of foreign bonds in the sum of NT$15.3 billion; and 589 issues of international bonds in the sum of NT$ 4,884 billion.
貳、交易面 Trading
107年債券市場整體證券商成交金額合計49兆2,793億元，其中買賣斷成交金額為6兆5,906億元，占全部債券市場成交量的13.37%，相較於106年的買賣斷交易市場規模（計7兆2,739億元，占同年債市總成交量的15.35%），其成交量減少了9.40%。買賣斷交易仍以政府債券交易為大宗，所占比例達76.47 %，其次為普通公司債10.41%，其餘為國際債券占7.55%、金融債券2.67%、轉換公司債2.60%、及外國債券0.30%；附條件交易之全年成交金額為42兆6,888億元，占全部債券市場成交量的86.63%，相較於106年的附條件交易市場規模（計40兆1,098億元，占同年全部成交量的84.65%），其成交量增加了6.43%。
The turnover in the bond market in 2018 totaled NT$49,279 billion, of which, NT$6,591 billion involved outright trades, accounting for 13.37% of total turnover and representing an decrease of 9.40% from 2017 in volume (the outright trade market totaled NT$7,274 billion in 2017, accounting for 15.35% of total turnover for the year). Government bonds still represented a lion’s share of outright trades, accounting for 76.47% of total turnover, followed by straight corporate bonds (10.41%), international bonds (7.55%), bank debentures (2.67%), convertible corporate bonds (2.60%), and foreign bonds (0.30%). The turnover of RP/RS trades totaled NT$42,688 billion in 2018, accounting for 86.63% of total turnover and representing an increase of 6.43% from 2017 in volume (the RP/RS trade market totaled NT$40,110 billion in 2017, accounting for 84.65% of the yearly turnover).
我國公債市場自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流。107年本中心債券等殖成交系統買賣斷成交金額達4兆4,170億元，占整體市場買賣斷交易的67.02%；等殖成交系統附條件交易提供公債借貸的功能，107年全年成交金額為6,232億元，占整體市場附條件交易的1.46%。
Since the Taipei Exchange introduced the new generation electronic bond trading system (EBTS) in 2002, most outright trades of government bonds go through the EBTS. The EBTS recorded NT$4,417 billion in outright trading in 2018, amounting to 67.02% of total outright trades. Government bond lending business is also included in the EBTS, and NT$623 billion in RP/RS trading were recorded in 2018, accounting for 1.46% 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）：買賣斷、附條件。

－等價成交系統：買賣斷。

· 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。

－等價成交系統：自營、經紀。

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

- EBTS (International bond trading system included): outright trade and RP/RS trade.
- Bond auto-matching system: outright trade.

Business pattern - Over-the-counter negotiation: proprietary trade.

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

- Bond auto-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。（但國際債券及外國債券交易得由證券商自行訂定是否延長交易時間）
· 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。

· 等價成交系統－週一至週五：9:00am-1:30pm（買賣斷）。

· Over-the-counter negotiation- Monday ~ Friday 9:00am ～ 3:00pm (Exception: Securities firms may decide on their own whether to extend the hours for international bonds and foreign bonds trading).
· 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, or GCF): 9:00am-9:30am.

· Bond auto-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1個百分點（殖利率 0.0001 %）或萬分之1元。

最低成交單位：面額新臺幣1萬元。

國際債券：

－以美元、歐元、新加坡幣、澳幣、紐西蘭幣、英鎊、瑞士法郎、加拿大幣為計價單位者，為面額1仟貨幣單位。

－以日圓為計價單位者，為面額日圓10萬元。

－以人民幣、南非幣、港幣為計價單位者，為面額1萬貨幣單位。
Over-the-counter negotiation - Quoted by yield or by price in $100.
Tick size: 0.01 b.p. (0.0001% yield) or $0.0001.
Minimum trading unit: NT$10,000. 
For international bonds:
－ USD, Euro, Singapore dollar, Australian dollar, New Zealand dollar, British Pound, Swiss Franc or Canadian dollar denominated bonds – $1,000.

－ Japanese yen denominated bonds - ¥100,000. 

－ Chinese Yuan Renminbi, South Africa Rand or Hong Kong dollar 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1個百分點（殖利率 0.0001 %）。

最低成交單位：

－電腦議價系統為新臺幣面額5,000萬元。

－比對系統為新臺幣面額10萬元。

－國際債券：
－以美元、歐元、新加坡幣、澳幣、紐西蘭幣、英鎊、瑞士法郎、加拿大幣為計價單位者，為面額10萬貨幣單位。

－以日圓為計價單位者，為面額日圓1,000萬元。

－以人民幣、南非幣、港幣為計價單位者，為面額100萬貨幣單位。
EBTS - Quoted by yield.

Tick size: 0.01 b.p. (0.0001% yield).

Minimum trading unit: 

- Computerized negotiation system: NT$50 million.

- Matching system: NT$100,000.

- International bond trading system
－ USD, Euro, Singapore dollar, Australian dollar, New Zealand dollar, British Pound, Swiss Franc or Canadian dollar denominated bonds – $100,000.
－ Japanese yen denominated bonds - ¥10 million.
－ Chinese Yuan Renminbi, South Africa Rand or Hong Kong dollar denominated bonds - $1 million.
· 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：新臺幣面額10萬元。

Bond auto-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。

· 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。

· 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。

· For outright trade, the transaction price is calculated based on the ex-interest price. The accrued interest along with the transaction price is to be paid to the seller.

· 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.
· 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：10％。

· 其他系統：無。

· Bond auto-matching system: 10%.
· 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。

· 本中心每日於其網站揭示債券行情資訊。

· Securities firms disclose relevant trading price information at their business premises every day.
· The Taipei Exchange publishes daily transaction information on its website.


	投資債券

稅    負
Taxation
	· 證券交易所得稅：免徵。

· 證券交易稅：停徵。

· 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15%稅率扣繳稅款，再依其身分別所適用之扣繳率與15％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。
· Capital gain tax from securities trading: exempted.

· Securities transaction tax: suspended.
· 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 held 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 above.
Foreigner: Interest income from bonds will be subjected to a 15% 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。

· 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。

· Proprietary trades: No fees.
· Convertible bond and exchangeable bond trades through bond auto-matching system: Comparable to the trading of TPEx listed stocks, brokers may charge up to 0.1425% of the trading amount for each bond transaction.


肆、債券交易市場107年度新制度介紹 

New Systems Introduced in Bond Market in 2018
	月份

Month
	制度名稱

System
	說明

Description

	9月
SEP.
	建立證券商發行指數投資證券（ETN）制度
Established Exchange Traded Note (“ETN”) Issue System
	為擴大證券商業務範圍，並滿足投資人商品多元化之需求，主管機關召集本中心、臺灣證券交易所、集保結算所、證券商公會等，建置我國證券商發行指數投資證券（Exchange Traded Note；以下簡稱ETN）制度，主管機關於107年6月28日公布「證券商發行數投資證券處理準則」，本中心配合訂定10項ETN相關規章以及2項範本，並於107年9月10日公告實施，ETN上櫃掛牌制度建置完成，預計108年4月30日將有3檔ETN上櫃掛牌。
To expand the business scope of securities firms and satisfy investors’ demands for diverse products, the competent authority gathered together TPEx, Taiwan Stock Exchange, Taiwan Depository & Clearing Corporation and Taiwan Securities Association to establish the system governing securities firms issuing ETN. The competent authority announced Regulations Governing the Issuance of Exchange Traded Notes by Securities Firms on June 28, 2018. In line with the Regulations, TPEx formulated and promulgated 10 ETN related rules and 2 templates on September 10, 2018. The system for ETN to list on TPEx has been completed. 3 ETN will list on TPEx on April 30, 2019.

	11月

NOV.
	開放外國發行人來臺發行專業板新臺幣計價外國債券
Allowed foreign issuers to issue NTD denominated foreign bonds on the professional board in Taiwan
	為配合政府發展綠能產業政策，並協助我國綠能產業、新創產業及政府重大建設取得穩定之中長期新臺幣資金來源，本中心於107年11月30日公告放寬外國發行人來臺發行新臺幣計價外國債券之資格條件，並建立新臺幣計價外國債券之分級管理制度，以利提供離岸風力發電開發商等綠能產業更多元的新臺幣資金籌資管道，而有利於我國綠色能源產業發展與茁壯。
To respond to the government’s policy to develop green energy and assist domestic green industries, startups and major public construction projects obtain in stable mid- to  long-term NTD funding sources, TPEx eased the requirements for foreign issuers to issue NTD denominated foreign bonds in Taiwan on November 30, 2018. TPEx also established a differentiated supervision system governing NTD denominated foreign bonds. These measures were designed to offer green industry companies such as offshore wind power developers more diverse NTD fund-raising channels and facilitate the development and growth of Taiwan’s green energy industry.
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