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Research of the influence of policy deregulation on stock IPO in
Taiwan of mainland Taiwanese enterprises

Student : Sam Tai Advisor : Wen-Chieh Wang

Master Program of Management for Executives
National Chiao Tung University

Abstract

The overseas Taiwanese businessman enterprise occupies most majority
100,000 by the Mainland China, thessubject “returns to Taiwan [PO” was to
discuss approximately many years reJlrated report and paper writings very
many, including tendency tidal currenf analysrs,. fund raising environmental
research, license market chorce feasr‘t@y study, IPO pattern discussion, plan
research, question research, solutlon with CEPA way, with Holding company
etc. some people browses the reseateh In brref, the common conclusion is
“returns to Taiwan IPO”, therefore should be execute, does not need to do the
research and the appraisal any more, just do it. The most important is, does the
government law deregulate, Mainland Taiwanese businessman enterprise how
in accordance to do the plan, how as well as build the prosperous capital
market environment.

After in May, 2008 the President Ma’s government comes on stage, impels
and the policy positively deregulates greatly, proposed that certain attractive
preferential measure, the government official also be established special task
force, sets up the seminar to the overseas to solicit support the Taiwanese
businessman, certain heavyweight Mainland Taiwanese businessman like
Foxconn, Want-Want also good intentions respond, the Dongguan Taiwanese
businessman Association 20 Taiwanese businessmen, the expression plan the

Taiwan IPO or issue TDR. However government's these policies and can the

il



measure whether agreeing with Taiwanese businessman, whether relieve the
anxiety to feel relieved that “salmon backflow” and “phoenix returns the
nest” ? Is question which this research wants to discuss, also hoped that by
way of the discussion and the research process, appraises to benefit of the
overseas Taiwanese businessman in particular Mainland Taiwanese
businessman essence what, and discovered the present government still to
have key of policy and the measure the omission.

The policy deregulates and each preferential measure, cannot stand off the
external economical environment eventually, the economy is not booming,
investment wish murky, the capital market is not naturally detachable, this
profit compares lowers. In 2008 Q4 whole world financial crisis, creates the
economical negative growth stock market to fall, whether to interrupt the
Taiwan [PO wish and the plan? Whether under the government does continue
the potent drug, in 2009 continues to promote these new policies and the
preferential measure? Launches these outrga}ch activities, how the effect and
the response 1s? How the Ma@n}éﬁd glt__lfikd.(.):e‘s"H.ong Kong economy and the
stock market condition return to-Taiwan to the Taiwanese businessman

influence of the IPO? ww PR

Finally the policy deregulate W111 touch both51des politics after all the
sensitive nerve, after in particulell'f.'\}vill follow will deregulate the "traffic ~ trade
& peace" as well as both sides customs duty trade will negotiate ECFA and so
on, the political operation and the criticism, will deregulate the determination
the rigid testing government prosperous capital market and the policy, how the

result? Is also this article wants the observational study importantly.

iv



AT

ARUBT L Ah EMBA 4 4 F 2% ik 2 R 2 mimend & pERY
Limfa o AL ARhY EE B B TR v R (L
BgR ] AREEL IR B BRI HIFI A LR &

A EerE A FLEORAF N A LR EE BRI 2
R HXBRBEMP L 8 E TS REB Rl
RE 8 SIER S HE fos F%- ~ L TS CEEE AL EHE
ZERE G S REE - RPIAFRS BE BT oD A%
Ty BB AR -

iv

ESR-¥ EMBA?%&-}’J‘K& %? i_"ﬁ:"'\ L:fvi}:?}f%’# s?ﬁi&ﬁ»] iZF
B EEOHATRTN)EZF € WPk FIEMA S BRGF L DY
A2 A ARIEY K7 - RAORTE I BB Raed B0 £ T

BF s B4 30 R LB o



PAGE
B R i
BV R e i
i B e v
B - vi
Fe B A viii
BBl B A mm e X
S >
¥-F MW
B e A 1
I e T 2
L R 3
IR 0 T F R0 T R e — 4
¥R R
21 B w5 b B F R et e 5
22 F 4T E B 17
23 FTRARED B L b B 20 G e 19
IR = B 23
¥R mRXAR®mIEAY
31 PR FE R BLER T D e 27
3.2 B AT e 33
33 BF BB E H F & oo 35
I R T A Dk S O —— 38

vi



SRS S SRR —— 42

3.6 ECFA & ALAg g (73 Hbh Bhommemmmmmmrmememeememomenenes 45

yr3 FERAREgr L2 B

IS S IR Sl O T —— 49
e S T 53
43 57 % BT 1S mmeme oo 58
VI R W SR L — 63
R T I N R 64
RN Rl I A O — 67
472008 H & & % it ooeneion e i 73
4.8 2009 & 3748 B {7 B5 oo el e o 75

1%  BRAER

R B 71
R e e e 79

LRSS

R 81
L — 84

vii



7 P&

£213.1 .8 B W EXD B EABBIC IR 7
£21.3.2...2008~2009% & A= B X F BB 8
%2.1.3.3...2000~2009% -8 5% ¢ B B3 e HOLL R bR 9
%2.1.3.4...2004~2008 % ¥ B~ [ b i 2R B ORI 12
£2.1.3.5...2008E % B2 B SFEIT . 13
£2.13.6 2009E47 & EED ST R BDEFR o, 16

2230 R EE Y S R 19
F232 L MBEFEELPW S REL 20
2233000 - SAPANE S F BRIl 21
F234. L HERIVE S BB R A, 22
2240 T HABRETEREREAY B T 23
2242 oF RGP FEFEL IR L] 23

3. 1.1...... 5 BB2008 % {8 pr R RS2 4Bl 2 ... 27
#3.1.2...... 7152008 # {5 F 4?L FH 22 RA¥R 30
#3.3.1......20008~2009 & w 5} 7 1 RHBEFRLE . 35

(o]

242.1......
%422......
#424......

4 fﬂ;’ﬂ?ﬁ'%i‘ A 53
4 j""} T oA (TDR)FER B & i 54
Mo dlr o PR RERRA 56

[}

A=

viii



B P &

B2.1.3.. -i%a&@ﬁgﬁ%} ...................................................... 16
ﬁllL CHeFEFERHEFAUR. 17
B412.1 SFw o b3 (F)FAEER I IT. . 51
Bl 4122 %- F3 ¢ Grar dUREAR 52
Bl4.1.23 &= b3 ¢ Grld g pdde 52

Bl 431 2 EARZ B I8 B Bl 62

B14.5.1 % pEAl 42 SHOTCH B FE R W Bl 66

ix






L1E] % F o6

2006~2007& > ® R+ kg tE Ao i@k H ‘
E¥i CHESE A EPIRE S R LHIER AL BB 1 2
A $»4%gﬂ§d%%ﬁf’é¢&ﬁ%§?ﬁ
Py = B ’{Eﬁlf‘fﬁﬂ”“ﬁféﬁﬁ M Al s EFES k]
P bR XAPMECXAE LRBR AT %‘@@P&%J&%?@
o 4v 1 20084 2T & FRih b FOE IS IS z
B P
FpEz T o 2008F LB E e R REE L 50 i A
EEXRSF- - ”‘—’J’M‘%“s 088 X B EAL A BEET U4 40%
S EREI60% HRFEFAERNT EE B B RAL S B E
7 ﬁ’ i TH R o - PR T AT v
”'gli‘l SR B ’b’%%«“:}ﬁﬁf"%“i:%20%\i%k?%7fi7‘“«’*$f’%“§:“a
0%’7§i%ﬁ— ﬁm,}é‘" $EEE PATT £ o R E ST o S
«%‘“mu PRI RE BRI ORTO AR LS RT AR GER
o (% FEE ¢ R > 2008
i@—i cEEETw S Jéi‘z%fff’*—ﬁifﬁﬁ“"#Mﬁ%iﬁfﬁ%é ¥ it

’ «Jf’{’g“/? AN £ I%?E“r ~EOm T SR S F'I“ip’{ N
o ﬁ‘;\gy—} BT S F\: ,g@r, T o~ fEA2 %~ % CEPAS ;% ~ % ok
ARSI - AN BN Vo) Wﬁ;ai}’ﬁmé;ﬁfj&,{ Ty 52+ 3 J%@
¥ o FELP awr’v B pFrise 230> 28 P84 (741 F 2 ahpFE >
SRR SR B 0 £ & 8 3§ 2008~2009# FTE 4 ehk Bl

AF v HBi AP EEr S VAR IEAF S SFT AT HFR
B oA mitsm A T AL LS ARiReY o LAB
BE i -



125 RAg P

AR T NET L THEE R § o EIL 52008 # 5 5
EA R Sio RN TA ;E‘;’ g Ljﬁvﬁt&ﬁi%’ﬂéé’%ﬁiil £
FFEED A ALE 40%LH] > BE A 2 &5

IVE f‘<jﬁ,7¢ T PR 2o i 313 ‘;fa“‘ EAS: el o OO L R P 8 e L8 o
TR B e THRRR O RNET ?ﬁ&#ﬁ%’fﬁﬂ“ﬁ’ﬁ*""“i
i 3 AN BRI € YRR
o 2R A N IR e S T
,’%sn’vﬁ’z)ﬁ gL TR WA FER L

-

]

gt
Ed

bz

B R 5 7 759208 (TDR) -
SRR 6 R e AR

¥ if mﬁpitﬁﬂm&ﬁ’#ii #%Apmﬁﬁ s
2008~2009 # gt i s MMz fud s d o R S AH I A LB A S

3?1@ﬂﬁ$%?iﬁprﬂ&m?% ﬁ%&%%ﬁ%?
2008 & 23k Epe < Avh o KA FF ’w‘—ﬁTr@ R S RS |4
o SRS BT ol R 2009 F SHFE XL £

BoaEp BEAT- LR 4 o FE rfﬁzfﬁm SFo A E N
R LF R S R defe 2 SR KB R ek A

B PR A R S B e - R E B 2T el I
7 AS 23~ Bl T QDIFR BT SECFA 2% 77 % M fie @ %
13 B ke e RAR A ﬂ»\'} # 1R T iﬂﬂ’“tﬁ’% A i I
MoRw o bd Rl e s Mok 27 BERE T RRZIREEH
ﬁ;‘éf’iﬁ“ﬂ’l‘iér&?‘?‘aiﬂ °

Bofl o AT RR oY F IR RS 2 Aon i TRFE

CREEFT AW L E AL

FliAz o Ao I o F R D

g

;

;Ik

r
®
o
FEa

|



L3y 2 A%

IR S F”‘*%*“Eﬁi;ﬁ\ P E P IRIEHERE KRS TF Y
A TRuEEFE > B EPRE2ITRZBERNE > S EFAHG
R UPERoE T Py i

B> 2 de™ P APE - AE AT R R PR T RARL
E %%é)g’%i% R FGR 0 REB-H M 2 > RS Chapter 2 ?1}%%“71??3‘
L%ﬁ$wﬂﬁﬁ€fﬁriéékwb+éﬂ BRI EE ERE B Y-
M GRS ¥ ) REHARFTLIEZ T [ d g
Sn LR EB Bnﬁﬁ FH AR B ILRE S T A RMT MBS 2
B AFEH PR T B AP T3 L AT B2 b AR B B 2
BATFR A LA R Y 2 R

22008 # B ELE R BRI A BILIL P LY
v b B 2 B2 R Aad g $EE o 24 Chapter 3 Fol <
2 FAY o & BT 4 2 ﬁ LF7~ BREHE ~FFF ~ BT > e
$2 ko BB 2 PR RERLE PEHFO TR LA PR
o REREAROTA L% g UK sk R iE 0 fLEF A 1 2008~2009
FOR A Rz 25 0

HE» 289 £ @A TB* AR PR SR PO £ (AT LS
R ETA P A FRERE KL R F g T 2 AT
K 2575 ?;%v% T WERYN O HAIRERY FREAETF
2 Chapter4 $tw o b3 2 o YL~ gpd w2353 T
BAZ AHH PR L L F PO RBRE T 0 AR e R
F o RS A RO YRR R LT R R RARD 2
g O e A E R L

Chapter 5 FimEik - B R g R L - FNF T % [FH2 &
BORHEER T EFIMTTREAFE NS AFTH? o

b

§ \\\?{r
b T ol

"

2

-H



1.4 7 3 # B3 4]

B R
AELEAG ST A AR ET LD S A g
P%fi“iéﬁﬁiw%%&ﬁﬂ;ﬁaﬁiAﬁvaér@ﬁ;;
il TERERR AP L Tt = 2 L Ak

sHEH B E o LR ETF]L S Fi-,l—aé B et ’fr"“‘ A ops 4 ;f-g@i%iﬁ,&

4 2 2

1>

%’1f”¥cmm;ﬁwéﬂ;% B H 2 R B4 B0 %
CHEZBBRGFLCFE Y ST B R R X T 7 (T A 40%
L] TS B L BT R

iéf%aoﬂw’P mﬁmﬁ
e

*
‘E;‘_/H m;&};ﬁ;‘i&f"—}frf §_’%

PEROPFE LT 2 ERER omp R v AP

Bl B AR TR AR SR L PR L EERER Y ]
BEED B 2L A ORISR S 2 A AR kR
AW o b2 R B AT B dE o BN AR 2T E
dare s e T H P AR ARSE o P 2 R s o

q, B

=

5 Bt
n
P
ps

¢y
7 %
p
T
(B

2

-

¥ s
R G

=

&

A‘

=

“l »
=

TEHNTEFRL 0P ¢

Ay FHEER ZEFY T He HWELEE AT AR
BEER o wIMA T2 gNREZEL o

LR AR ARG A2 T gd &9 X2 RRLEFLIT

SOV LR 2 PER U] R R S 0 o LK R
FoRZRRPRPHA RO EF LW RE X E TR -

ARG L e o 2T L R TR B Fr o1 2
TEEETFR A RN RF A RBLIPTCRUMT AT FBET RS 2



- F *1,%’%#%’%-
21 cFv o A B2 L5

211 w 5 b B EHE(E- F > 2006)

B - HBREHE FHEREoTERBERAVR SN TR
AFFEFHERT 3 - e f LR Y7 H7 S H o
SEEFTAE

| é‘}f}ﬂ}i'ﬂZﬁzﬂ?ié#.é,ﬁ%ﬁ&lﬁﬁﬁﬁg L& 0 55 R4
CFAEC2FTFHARBARIIZE S PEERXL A -

o ?ﬁ%ﬁ:+&9%%@%w55 A SHIEF AT RH o

AFRFTEE? AR RO R I RZLORTET? 2 >

X Eo ARy LA oo
PERA AT T RSFETEHEESE AR E SR

B - A A oHIKE PR R e LB K

& 3 %
=

~ >4 3

oL

IR
)/
D=1
=
S
X
M
(8}

WO GHME R ER S oM PR R o R
FER-E D BRRABGEF T oy 0T -
YRR P ;‘E%#’fﬁ—);,ﬁ%g\.;ié

L\

R T 5 F oo
B oSSR 8B hp L R hn A R A SE R
L 2 SR X Fow L F D .

0L AR Lr@?;}ﬂfﬁ%#&_ﬁ%“

~ =

R AW
2008 & 8 ¥ 2 F2008 & ¢ WA My BFHRFTRE S
BRFT- 200N o FPmEALEFEFL Y SHF
IBEVﬁSA@oiiNfaP%ﬁwiiﬁﬁW'i£?$@’2%6&9

'L 2008 &7 %”Xﬁ#i*ﬂrﬁwcdx?%#-N6ﬁ,§E
ﬁ£’<£%ﬁ%?é’% 21 A -



212 F# W ez F F)E

Flaskit i RRARFE BRARIS EH D H R
i%i’%#ﬁ%;&%4w¢,ﬁgﬁgfﬂﬂ%

AL T e AR B A~ B
pd B ITEEZFTAELT YR
TLEoE MRS ﬁ”?%wﬁﬁvﬂ\4g
LR 2R R A E S B

ERPERM AT ZAFTRR LA AR o

3 i

+ oA {8
Qﬁ@ﬁ&i:Qﬁﬁﬂi%m”?‘%ﬂﬁﬁgi§£%%°
P%ﬁﬁz-ﬁﬂﬁﬁ N e
FROBAER R FHELIRN
@%@%?EZ?%ﬁ%ﬁ@% @ﬁﬁﬂﬁr@
by g 4 EF R A AEE K D HER S g
2o AES oo gttt iR RTAe R FIRIVE G B
FrFfh > » Lo FER2ZEEIL- o

BB E LR T AN BB A T BN B
BB RIFE FORE B RiEEZ By Ra g R 20
R T AR 2 BB B A L R A e A
¥ B ATAE R B2 ke




213 A BB FAD HF2 R

TR S AR RS B 2 X R BT o A
BifR PRSI o X R A LR P i o
#2131 @ gz =X H ik gt i

B2 R 257 F s
AL AFEE I #5352 284 | EPEA G £ Q4L
2. EALNEXF BRAGER Aded Dk | #1F ~ FX S FEF R
3 wgq&aMﬁ@ﬂ 2. HhEFHET AL | £ 9 R
- R VRl 3. JF45 3~12 BT sl
4. FE R 1 REF L Fes(h)ad =
#wp& B R £ &)
A 4. Faliep e b g
FTEE
5. FAR B
6. LEHPBMERI P
(N IE SR AT
e et R A
AT
8. M T A4 7 %
w3 ¥1,500 F 1
+oo
BB L wougmaogs s |1 MmE &R~ A~ | = F 55 R A
SR BT T AP FESCHT | A GLE BFE3
2. - TER A FEZFERIELE R LTI E T0%
FoUOAHA 2. IPO 3295 2% 4| A RFEF#F 100 7o
3. M% AR v Ha | BT b
A T EA S
4 BFAAWEE A (3 A EREA]
BEARLA A G o R M LR
FRoH 2o
5 HHEFTRETR 4. FEHABRELER
6. V2w rEAE HREARE S BEF
7. HF A28 54 EECF RN
8. BRiT AW g B4 %




AR LN e
9. VEEY WE B2
s KA g%
SR AN
10. ¥ R$EL 5T E £ B
A ?— pik
oA | L oafpeind i NSRS E & % Wi F
2. BHEEA HZH BB |2, AFLEHER
3. A E |3 REava Rz
=~ 3 4. HRFL A TR
4, F3HFHRTH B 2% #8702
FeAZ 58 50 F&EF ] 5
= A 4
50 TERP
6. A AEERE
7. FA o AE
% 2.1.3.2 2008~2009 & @Al = = ZF X 7 Fb i
ERLREE DB R
Comparison of World‘s Major:Securities Markets
H >+ %%~ UnitUSD Billion
B &%  Million Shares
ER R i ey ik = e BRSO ~FE
MARKET (2009:4) TRADING (%)
Name of NO. OF CAPITALIZAT=[STOCK PRICH VALUE TURNOVER P/E RATIO
Stock Ex. LISTED CO. ION INDEX RATE
3 1092(2009.03)[ 1307(2009.03) 15520.99 97.94(2009.03)| 6.81(2009.03)| 8.99(2009.03)
Hong Kong
A 864(2009.03)| 1863(2009.03) 2477.57 | 365.90(2009.03)| 11.65(2009.03)| 19.36(2009.03)
Shanghai
- 738(2009.03) 501(2009.03) 828.96 | 182.78(2009.03)| 23.17(2009.03)| 24.97(2009.03)
Shenzhen
S Y 724(2009.04)| 454.3(2009.04) 5992.57 94.25(2009.04)| 20.75(2009.04)| 41.81(2009.04)
Taiwan
e . v e L o D s , P
TR KR SBEX S A(2009.03) AL EFEXH HL R FFHA(ERW-Z 0 B
H =+ % =~ UnitUSD Billion
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NT$-+ & ~ Value Ratio Ratio NT$+ &~ Value Ratio Ratio
(NI$BmION)| (o) (NI BHION) [ (96
2000 531 8,191 30,527 259 14.8 300 1,051 4,480 237 9.2
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2006 688 19,377 23,900 142 19.0 531 1,899 5,129 333 22.8
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2009 724 15,098 7,597 57 41.8 547 1,129 1,019 104 80.4
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