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[2%] Luncheon Meeting “Are Fat Cats Prevailing on the Board in Taiwan?” SE &R
Y BEHERELREBERFLERERE (V71 - Y4+ 2) Yang-Tzong (Jimmy) Tsay K

FEPAOIXENL BB R, B LR EN B RT:, Er
1L A U —F > RK (University of Maryland),  [ENZ BB K AT
AT, EINLE R UES R (1988 4~1993 4F), [ENLHALKZEF
JERTATIR: « 204% (1994 FF~1996 1), ELETE K7 (1993 £
~) WP R., ARRaitt (B | BUNSH EE L (B
%) OBKHY, BIED b v I REHEAEO Supervisor & i
o
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FILE 1-1: JREMBERI O - TPPLL BE L H EU - EPA O HhEkREt

Fr - EBRAREREEGIT
L BUdE
. BREOER - BEER

2018 4F 12 A 30 HIZ TPPILWHEN B L7z Z ik v, BIEFRDE T 16 DIEhE A Df% i
e (EPA) 28 LTCHED, 201942 H 1 HIZIZH EU - EPADREEZEZ TS, ZHHD
EPA D H b5, TPPILHEKTH EU « EPA L, Wb D A 4 FTA L IFEE 5 H K 22 dk PR 7 B
EWETIWETHY . BHESHE (FTA) Ok b EHERERESRO—>TH D FPEMIT OV
TORERBLOMEA (HE SA-PEBOREE - HIIC L 2FHEOZH) OF A RD 5 JFFE !
HRANZHOWT, SBIATRESIND FTADOET IV ERD LESN TN D,

AN, BUEIZ Y U AR — B W T HARRED FTA - EPADIEAZBIG TR — 35 3%
BaiTo T DIl L TH LN, 20188 A TO 25 Az v, EPAICEST 5 H AREL
I & U T ORAMAI IR BAERR 2 A3 2 4N A EBRIE R SRR W T, JREEHTR RIS B o
HYE L LT TPPLL EDRIHE TH 2D TPP (12) WhEMK NH EU - EPA DA - KikG1EXEICE G-
LB A2 L TCW5S, Bk L0 FREHBIANL, EPA DTN LEENE Th 5 HE
BLOBEH O EZRD HEER/NL—/LThH DD, ZIVE CEBINNTREZHY T 21THE DR
NI 7200582 8 2 THE DA S AER TR SN TV 2 7 OREFIFSE O EfE I3 v, £ 0
7o, L0 DITFFRDNDEG RWRENZ 35T 5 i i E 1 B3 2 JLREA 7o 1 S OV AT O Mkl 7
DIRMEZIE, ABOMIEDOER LR L, Ewmr ) — N T2 VWIBEL DD, LIEBST,
AIRFEFETIX, WHEDRELNES ORSICRBWT, 5% 0 FTA « EPARICBIT A A X 7 —
R & 72 2 RTBEMEDS BV Nl 5 78 O S PE HUHR Bl O B IHIZ DWW CRER D E & LR L 726 R
HET L2 L 2B U T, FTA - EPAIZXTT DU 725k il » /04T DR & 72 DBRZ BT 5 &
Iz, BRI T D il E O FEMBAIOBRICOWTHEmT 52 L2 HE LT
Do

. HEOHNE - B

AKFEFTIZ. FTA « EPA O EHE I OB C SV TR 2R iR 21T - 72 LT, OTPP1L &
Je OVH EU -+ EPA O JFUE BRI FE DR AL & OHLENFIZ OV THEIT L, OFEKD FTA - EPA &[]
WEDENZOWTEDHRENEOERZUIIL, OFTA-EPAXTEH LY 7 I A4 F=—0 D
REGLSE D E 5y FEHE KT D R OV D FTA « EPA AZHCRIT B HE SN D 5BV T
U5, Batxtge L e FM0E, MEDRL, BREBUFEER K QAT SCERCTH V| Bilkf
FUTB T AR T 2 B ORI R RN B ORR 21T ) Z L2 BIE LT 5,
HARAIZIZ, OTPPIL & K OVH EU « EPAZRT B FUES OMES (RiFOEFE, /e i
FE) . QWMHEICHB W CHEI SN EEREHE, OFMIMIEREDFHEICETHE, @A
e - BEYEEAICET 2R, @TPPLL B d1T 2Rl in 2 B9~ 2 £RHI. © 50 HIGE I i
B GEeEHCREHGIEOEN) | @OFEGHOAEEXIEOILK - fi/hE b7 59 MmEE OB -
BLRSEIC DN, W EDOBENEERF L. EIZHAROBESF EPA & O A #E U TEORE
WEDOFHNMEZ ] ST 5, RIS, EF LEORENRKEWEE X b 552 HE CRERGIED
WAZOWTIE, HARDHUERD EPA Tld, HEE EPAIZRWTH = HiEWH E & 073 5 TE
ASNTWNDONRME—DRIFITH D Z LA T, TPPILHE K O'H EU - EPA O B30I il
SN OFRR R EEZRIT TCWHEDLTH D Z ENHE L o> T, HAEENZOIEHICR
BaeH L TWD I EEF 11 AT W EICBET 2SI TERE L TWDH 2D, HES



N2 CHE OB N L TV 2 BRI Z2EFERICOWTOFR b E 2T, HEOAE
BBESNPOT AT A EEHIEL TV,

Fo. BHAROHERD EPAICI W TEHH ST & 725 = F BT X 2 I pE HGiE B O 581 T B
D E EEEHBIEE OB AT 5 F TOREEIZHOWT, RO FTA ICRIT 5 8 % I
FRZCERFHRBEANOOWEERERET L LETEL TN D,

IARBIZOWTOHEIL, BINFEIZ FTA - EPA O E AN B4 5 e BriEm A 145 =
TN Z T, HESCHE TSR OB B E 418 9 721 TIRERME © & 22 R EE R R D38 & D E s 12
BT 5ER%2 B U5 % THREINDE RO T RNEIZOWTOMREDOIRRME L 700 | FI0BIZEET
LMD EIRDRBOEMBEL R DEREAFL TN D,

1. BFFEREROBE

FAE R EZ BT 5 H EU « EPA & W EREIZIE-SW TS TPPLL e X, JRESM D 2 7
ICOWTEARDZT 7 —F2A L TWD & 25, FREMDOMEEIZRE 5 554 B H O£ A
2L > T, FEROICESE B\ E COFPEEDOBZEHTIEIZOWTREN R EIIHFE LN &
MHAGMNZR > TS, ZOBLENOHTE ) ODRIEE AFEITAHDORBMON G 25T 5 78R
FEOWHAOERZ Z, FTA - EPAICE T 2 HEMEREICRERERBL X 0 BRTHH L %
R Ccx %,

MRS HE D FH R TR, FEFICHANM 2 FIH CTH 2 72 OFEMITITL D A B ZRWA, [l
BBV TRITHNTWD BB E - BBV BT 2 5RFRI O B3 2 BT 2 72 D [T HRfE D
EREThHD, £ LT, HEVE - BB EEGOBHERLT & 9 ReE OBLEL T DU T O A5 E HE
HHZBRSUTERA LT DRI R T BTV D Z &bk, FUEEEDOZHIC BT 2R
M7 B DB L FAIMD Z ENARETH H, AFETIL, AARDORIE - fiHBIEER G D
VIR G L CRRIT bic BENE - BEIEERELIS DOV T O EE MW B E ORE TN E S
VT ITAF 2= ORI Z 25 726 LA WEERFE TH 5B AIC OV T
k%,

F7o. MEEOBEMN « BLURTFESEOES O 7= OEFETEEN 21T 5 2 & A3 FIHE 7 s o i
ZEEICHET S mA2MH L2 BT, H EU -« EPA CTERA SN TV D RAEOAEEIZE O THETE
DOEAEZ 7 LT A E LIS O = E COAFEIT 22 MN TOEEITAICER LTI 2 %
FETHVDDDILEREREN, H EU - EPA Z RO FTA « EPA DT &4 B ABEMEIC OV
T U5,

IV. FFEDESRI
JRPEHR AN BE 3 2 FeprOpFZE & LC, ZNE TICLL T OMMBOR R L OEEZ{T> T 5,
> [EPEHEIR] - TPP1L & & H EU - EPAICR T 588 E 48] (Thomson Reuters gD+
2 —., 20184F)
>  [TPPIHE L TPPILE : BUENE O ERET)  (EESpE LK. 2018 4F)
> [H EUREEER € OFPEHIERI  (Thomson Reuters Tax & Accounting Blog, 2018

)
>  [H EURFEEE W EIZIT 2R EMEER ] (Thomson Reuters Tax & Accounting Blog,
2018 4F)

> TREFEETE ORERFR OFiH )7 & — B ADOEGITHT D B0 &RE  (EEpEHFE
. 20174, 3L3)

> TREEEEE € O IR EEHIBLA « TPP B2 12 361) 2% JRE dh O K G BIRUE & H0Z
(EERpHEIER . 2017 4F)



FILE1-2: 7 AV I D<R— - aFV THHIEROBRID
HEBEILRNA V MilEEZEXD (HEE)

P KPR T
U SLERS

1. K@XDOBEH

2019 £ 10 A DEERLS | & BT, BUFIXTHBEFERIC L 2 Xk & LT, AA
v MRTHIEDOEAZRFT L CNDZ ENRHLMNE o7, FIEOKREIL, 7Ly y hh—
R ARN — REEFERA LSy v o L ARFERFICHEEICEARED 5% 2R A b &
LTEILTDEWD DT, BAMMITHEBZ I NAME SN TS,

Xy via L ARFENBRAEESINAHEEO—o0, F v v o L ARFHRERNHFIZHE
NERS>TNDHZETHY, 2017 4 6 HICHGERRE Iz [ARREEKRIK 2017) TlX, ¥
¥ v o L ARFEHREZBIED 18.4% 05 20274 6 H £ TIC4BIFRE IS = LiFs 2 L%
HEELLTWD , —FH, 2O REFOEBFICH L, BIEX ¥ v a L ARFITRSIGR
OBGEFMFEFTF OB, HERF OMELEE AR OIRILEOMBEE & iz, HEo/NEE
ENZ X DB DERTE DM K LIZ X DBRO 220 [3RA > PARIEREGORI ] 2MEf ST
W5, RIBEIXZ S O/NGEEAHE ORI L v kb2 2 &L T, 2822 L 2 D RGHS
OV IR LI~ — - r XU TICET AMBILREZ R ST LV 9 RIZH D, EIET
ZMEN L~V T 72 < SRR SNV NS X - TSI T O D S8 I B o K& S
W7D, ARiwSCTIEZ OBERO 7278 Tl E 2 B T 2 &R R A~ hRIERGZ 0 L7
KRR CTH D Z L IR EZ YT, ML OB IERIZOWTERE AR LT AV D
KR AN - BT L AAR~DREBZ5 S,

2. AFwICDHERL

AL T ENOHERIND, ETH 1 ETRRLOBZR~, 5§ 2 B TITHERE
JLARA 2 FOBFAICETHMEREZ £ & O DL L & HICHERGOMFEA & BRLIZ OV Tha
U2, FHI3ETIE, v — B XU TOFELRA L PRIERG LKL L2LgROM
WAER~F— v F ) 7L EOLIITEET 20N 0T U, Hi< 5 4 T CIEER
AL IRICBIT 25K & 29 LIEILR 2 pllc~ Rk — - m & U 7 D BARAY 22 A5
% Merchant-based money laundering = HHW\CiEZ IR~ %, HFHETIE~vr— - 1B
2 o7 H KB ERER 72 FATF O & ZUciS5< 7 A Y BB X AAROERSI & 20
KERIZOWTHEBIEDOBLEN IR D, 556 B TIET A U I OERH & XK 5872 B
KRANORBELTREL, BFTETELDD,

8. wX— - mrFY T LHERBIRS Y NETHIE
TR e B H Y TEITRT D3R A ) [ERRR 2B © B o SR EiEE S
(Financial Action Task Force; LAF [FATF] &9, ) I2LDE, ~F—--n ¥
7 X, AREFETHONTEERNEZ EOM B L, ST 208 Tchsd, £,
T AU I OLERILIEEGH %~ h 7 —2 (Financial Crimes Enforcement Network: LU T
FInCENJ &9, ) 13, EEICHEIEE (dirty money) #&1EICR 2% (clean) &9
WP DR EFT 5, vk — - m U F U T OFEIL, Placement (E{E7cBl4 % R

6



fTHEEIZA4) | Layering (%< O81THEZKR CTELEO T2 [Eik) 3 & O Integration

CEVEAIEDOIISZRE S, &l XA T L THA) O 3BEPEICRyIEh D,

EILARA v PARIERS TR SN 2857212 L 2L L=l EoEHIZ, Z @ Layering
OFEEEZ R IS, Z 2 THEEINDDIFHER HEERZEILARA » N OANERSIZHE E
b9, —HZO XD RPHsHAPEERIND L, v R— v F U 7D 3 BEMEICEMT 5F
Wzaz—2>DffkE L THETHZEThHD, 29 LEAanb, HlEOEMZMAEME L7235k
ITRDOEMEEBERD L, ZTNKHT IR EZRBC DLERHDH, v R— B XV TD
WRRARED Z ST K VAT IS O T A FhE LTc F FEZTEH 280D, v 31—

o XY TOREEY IO TEETH D,

E R 72 /14098 (Transnational Organized Crime: LA™ [TOC) VW9, ) DOBhIEIC
M C. 2010 4F 12 HIZEBER 722 RS0 SE O PG IEIZ BE 3 2 [ERES#E S S5%  (United Nations
Convention against Transnational Organized Crime: TOC §5#9) 23%&4 Sivic, Yk
D B X EBRR 72 AR IR 2 2 B BE Ik URKET 2 7= D D1 11 2R ET 5 72 O EIFRH)
BRI T D, I, TAV A TEF Y vaNy 707 nr I 503 ES 2L —
DOHER ERVIEANRT 7 LYy I — RERHWZRESEML Td, TOC Zv—7 13~
F— e X TD 3 B A VT dirty money % clean (29 523, F O Fe T/NEpE
G, VA RZ o, FRaBE Vo BN EERPNEERERIZRI-T LI D, 2
9 L7z TOC DY A 7 Vi, BEHRYRARA > PG ZER & LicFk v v =2 LARFICE D
BB FEZ ORI E L BT 288510 L b,

4, 2R — - F Y 7K EERNREIN - EE

FATF 13 1990 fEiC~ R — » m & U RO 01T 40 DEE (LLT TFATF #) )
LW, ) BEED, 2003 FOHUGT R THIEICE D, FATF &5 O CH LA E
HERDDOMWY AT X=X - TTFu—FThb, ZOERFANL, Roh/-E&e - BREHE
)« DRINTERHT 2 LD ICEDEITHO 2 & Th Y, BRIV X7 K8 - FHii L
R A E 2 FEi 35 Z & TH 5, Layering TITBEE ORI T HJELE A R TELDH
T4 fEik T 2 72 OIC SN BEXICDBEIC O SN D 2 b, 2O X9 REENIKRY 27
&#IJLﬁéﬂ?E%@%ﬁfhﬁ)ﬁﬁéﬂé_f EMEDNE, — 5, FATF 3KV 2 7 L S vz
Bl LTy Rr— s r U H Y U TEDRWDR B D & EITIXZEDORY TiEwy (FE O3
RITFFR SN D RE TlEew) & LT 5,

TAUY B TE~x— v XY 7FhIER (Anti-Money Laundering: LA TAML) &
W, ) 13EAIE LTHE4  (United States Department of the Treasury) TEHE X1,
FinCEN CANRBUR » A (REE oo B #IC IS R & OVE 5 il 34 $UT 9 2 [ EsE S E
EPEE LS (The Office of Foreign Assets Control: OFAC) & MBEICATET 5, AML IZ
DWW TRER 72 1HN X ERI TR L (The Bank Secrecy Act: LN TBSA] W9, ) Th
V. ZHEKET - b L TE 0N EEHESE (The USA PATRIOT Act) Th o, 7Ly
F— R AT L@ AT TESREE & A U BSA O N T—amifig e L TFH S
. SRR ORE L LT AMLITERICHES N TWSD, SHICBSAIZZ LYy M —
R AT DG R ORFOYA I NVD—BIWEEI CHLT 7 VAT 7—IZH R, 77U
AT T —IIME)E & ORERZIT T O AML IZx LEERFEO—Ha2H 5,

UK LHARTIEY R — - v Z ) U 7R EDOHBI ORI 2L/ L LTk 2 £
HEMET D IR L DSOS IEIZET 1E/E] | 7 e Eeitbopikd X O



HlE DT iz T2 AR & T 2MERE M INE—E ZIEDR H D, —T7. BATIE o3
FAFB) AT Ko TR D IEHIH L OEEENR 2D, BIZIET )AL F (HiHL) ([ZI3TE 4
RiE, 72y b (A IEEYTENEH S EBIIMEE TH D, £ Yy b

(RHLY) ITITHIERARFEIE D S IR PEER DB TH 5,

2017 FFICHIMKBGEE P WIE S L, AANFEGEOMRbZzM 5 Z L2 FHEA A E LT, IR
JEIZEF 2 U T AR OBHEEN, £T7 7 UA7 7 —IEZHICHT HERBEENRS
Nilee —F BEYERXT 7 UA 7T 7 —IZx LeMEEAORE L LTo~vr—--mo XY
THRIREHET DL O RbDTIHRY,

5. HAR~DRE

HRAEENMEEOHMBILOBGIEICHTZY, TA U I TIIOBRIEAELQT 7 U4 T 7 —D
AML (Zx 9 A BB N EE AR 2R -3, OB L, AML 2FHIE L THMEE TG L
TEHINDZ ETERPILAEIND, £, 7V Yy M I— RV AT AOEESHIRIT
SEETRERE L [AIRRIC BSA O b & &Rl L L CEBE S NS, LYy =RV AT A
DEAZVFE DY A 7 NV TIHSITPELS @b o TWA Z &b, RUHBIOL & TEREIND
ZEITEHORNEES THEEN A ST, ki, OIEL, 72947 7 —nay
TIAT AOBICH L CEEREREZM) LRI LYy M= RV AT LDV A 7L
BIRON R~ — B IR E o TV D,

AARTIE, £7. HMOEOFWFIETERSN, FEATHRRDL, —H, 7LT¥y M I—
RIF DOV A 7 M HEEITNES B> Tna, £z, ARA 2 MEICHIEE &5 — DOl E
IZB W TSHAWIC KV i S D EBEIOEIEN R 5 O ThivX, MFIex L T—EMEN
METHD, 29 LIahb, AV MAERBOFHIZBEAL THL I NE L TUIZD
BRI A 12 ODRIFHEER T ON T2, VAT AIEHORNEIEL WK 5 1E#
EHEWIBEPORFINLIRETHD, KIZ, TOCOXL I v — - XV 7D
Fy NU—7 ERDAEEENEODOIZSERESISND F v v =2 VAL TG & 72 5 /NE R
JE7R EOBGEMNMEETHD, VAIR—Z - 7 Fu—FTHIKY A7 ICHEENDH &
N6, ML D@ Y A7 b Z2 BT DT 2 UA T T — N EEKE R, 2o
L BRBEDSHEALOBFIEICBE LT, T AV DOERILG, 7794 T 77— T D ER
(IRFTOMER & 5,

Bl 20X, IMBRIESHFEEDOY 27 Z8iE L ALV A7 ZREET X B2 DEBZITI 2 &
NTEDHEY, MBIEOITENCXT 27 7 A7 7 —0fkei/2Tt=2 U 7B I OINRIE
W25 ML —=V TIIEN R TFEETHA S, £, KT 7947 7 —0nMMYEIEICITH <%
— e mrZ ) IRRICHT 5 AR T D 28T MBSO EET L E L BT
7 UIA 7 7 —RLOFREAN AL 20, AL LTy Rr— v XY 7R L TE
DEIEIRPELOND Z ERHFTE D,

PrL b HARIZK UAS 2019 12, FATF OF 4 K AFEEO LA TES N TS, U
BAIT, BARMEEECIIHEROREIIMZ, ~F— v XY 7T EREN:
T HEMT ONTRROEE LT L, FENGHEEL TR — - r XU %t
REDRT o EE&UEGXRICHRERIH L TWDE 2 EOIER RO OLND LT 5, A1 v
N IR TTHIE OB A Z MRS EDRRAE D U X 7 2R LY ek K A LD 2 LIS
P



File 1-3: Escheatment Laws (MEFXELIUVLA~DREBICEITHE) ICHREI—BR
PRILASE (B 1IIRT)
1. [FC&HIC
[ (BhPE 3 LOVRENE) DA — " — a2 — X GEEIFIH) OB 6T, 7oy —a—2 (/0 H]
A) 3 A ORIEZIIH T2 EN RSN TE NS, FPANEZIE Y TENTWVRWES L
WPELL, EOFITE I Ko TASRAIE 2 F 3 T ED A FINIRME A FEHRL TORNEAD T
22K HBITHT R E A AN IRAFY AV 72 8 DR EM BB T-HL TWD, ARSI, KIEEICE
\7% Escheatment Laws 52, H AJE~ORBERFTT LD THD,

2. BROBXRIZETSx0 (FIRE LT)

FEAGE S 2F D3R PE 1T i O B i (W) 1 m B 375 (1K 959 §7) ZEM K ES
LT D,

EBIT, ZHLFEHREICHAL T, 2018 4E 1 H 2D, Wb HIRIR THA 4% A 1 (2016 (CFR%
28) FFIEALERE 101 77, ERA R T REIASIS BN 2T HE T 272D ORIRTAS SR D E B DOTE
FNZRET 214 ), ) D FE TS, RIEIX, 0945 1 H 1 B2 10 4FLL B, AH&FEOTH| D7
WTAA S (B TEAe ., EMTES ., IFETHES) 2 RAARIEENIIE A5 L& 7l RRIZT 5, 2
I3, FHEE LN TVE EIF R WEEL 2> TODNDWAIKRIR TS5 (R 2 4% 6 T8) 13, #AVVR
LAAZZZL B\ THIEAE 700 MR Rk 25~27 AR S 12h BT 235 R L ¢, AR
THE S AR DAL E ZE ORI ERHEL O, KIRTASS IR DE &4 R ARIE I 2R3 5
TR T 5281230, ERAEFROZE R LR OSE a0 HEIE 42 (RE 1540 1720
I ESNTETHD,

RENFEIZBIL COFRELIELITH D, REFERLBESEOAFIERELSBMLCLITEENED
WHIBRLZ2 WU F2I AL THRTA B RS D2 T/ Wb A TET A & AN 1 25, 42
ERNZEINL T D, ZHLTIZET A E A ORI FIZ Y 72> Tid, OO A EOHERIZS
K7W - B 225, QTR DR RITA B DAL 720 o7 LRI T 5728 O Ffel e
WIS DIGERSH D, QFLZHRIH T 572D DHIEDREIRSIRNG A BIFET D, FELVHFf
D57z, T TWDWHPET A AN T HIF HFRFRE (2018 (CERL 30) FRIEEE 49 5, ERA4
PRILT T B A LR H O M M LB 3R E L, ) 23, #ilES e, Zhic ko, pr
A H A A M SR 9 A (BT HEO BUS LR MEDRR E) . FTA & OB S EYL
T HHHMA, BIOPTHEE A L2 U2 BT A A BIRR ST,

3. “escheat”& (& (&FARIE escheatment)

FORERFIL (H PSR, 1991, BRI E) I XduE, TAREhEEE R I, [E R SRS
TG, TEEHIOIERICH KT 20T, HHNFGESES LALZOAMNEIRTH2L%
VW) | TZOVEBEEE I ST BIAETY , M A DWW BED [E A~ IF B I (B =% B h &
T2) EE~DEIFH L (T AV B TIE) FHS LATINA~DIEIF LA &5 ) LS Tn
Bo ZOBGEBECHIZIE 2 DOBEBENRHY, 1 DIETHB DWW A ©9 1 DITERE
WL O LI TTOHEENTEDOEMNIIEIRT D5 E THLHEINTND,

4. BEDEEETIE
B FELCEHDIEFE OLEITIE. escheatment 232 SNA A[REM NS5, W THIUE., KM
PEIL, SREEENSCEE M NIZIRIE T2 (BHAT D) 2822503, ZIWHLDEIXEDFTA MEZE K



FELTRHEEEGTHIENTED, ZOIORGAEIC, EEOFTA LR, FEMEEHE
(Crown Estate Commissioners) Zi# U C EE|ZEHINHILERD,

1925 4 HHIEGRIEIC B W T, E=EFTA O LIS FIT A HEE RS e o7z, LdL, 2002 4
O T HBRFEIESOEIZ LY AT A HER G ATRE & 72 o T2,

5. BEDXKETIE
(1) REERZEE ME

Escheatment |3, RNENEMHES DFFESIDE T, RENEHES NI E/ILGERHEE DRV
PEZ INBOFFIZ IR B S5 TH D, £ MIZ escheatment (23 2IEMRHY ., INBORFEHE$ 5
HIRNL 5 5 THETHD, —FlEL T, /—A T4 FI1%:§116B-1 Tik, Escheat 4~
Escheat (ZBAL T, 11971 4 6 H 30 H LABEIZINNIZIR AL, F213ZE D% D escheats 75
WETDHTHAHITXTORENEIL, Escheat 25427 E 7%, [Escheat %:4:1C escheat 41
122D IR REFEOFT AL, AFMEIZRBEOED N LY G4 FRE, N.C. Gen. Stat. 146-
T4 735 146-78 |2 &> T, BUERILSN T D L TIES (deed) IZE > GEES OB DET D,
NOMBERE OB TIZED, INOME R E 2T oMERE AT o000 LT 5/ —AmTAF
IND R EIEERCHIFT DR EE>TRAZ B UNI AR UL, 8 Tl EDLN5 )| [FHE
IZEo T, YA BPEL AT 5 BB Tayva b — A ST, AR YA AR B ED
A A N2 PEMEZRRIE T DM 2 A 320 DT 5 I T 2D IO EMmScayiat—IC
KM EARBPEDRENLEONTZEEIE, TD%, 111255 7T Escheat 3412 b ivd 15D
BUEN 2SN TND,

ZAUT, TR TOMENERNSRD OGN EMER 2/ T 2LV O LR EL TWD, D7
D FERIE D RFIZ O D720 IGAE TR, MEBUFRENEHEESNALVHZETH S, 72721,
IEY 72 RENFEMEE BN B ITIT, Z DM PEMEITIE SR TR D e D,

(2) BREE (i, EE. AMASHSE) DOFE
(3) EWEEE (FiFtE. M5IE%E) DOBE

6. BEREADRE

W BT O] R D PEMED LB ATHT . BEL O BRI R B PED B T IEN BRI DT D 5
PEESREHI TE, L L, BARIEICBII DM FEHEOH N -2 RE TS E 52 ThbEE X
Do
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File 2-1: 7 P X ViRPLORIER L BE
[ T=R )

DIRTENASR T Y v 7358, EINES TREAEVHPLIEENDHD, THHAITDH
EoUD IS« « - KREIL, ZTART U HIVIRRFIZIT 2 RBIHED HIBERY AL 3 v (PR
H, fEARIfER (PE) | MSZAEZERAL (AP) IC K 2IREATREHR) QBRI OV TR
Do

1. TUHVREICRIT %R piiaE & i

BHET 27T VX NBEEOMBAHENERAIGE L L XTRNZ ERMB TN S,
EURINZEE RN LT, —BROBFEDTE EOMONRE 3RFEE DR L, T VX A3
I 14%HIX L TWD, UL, ERBOPEEDEIEN 23.2%0H F D OBiLE fh> TWDHD
WL, T NAREORAHITESLLTD 95% L /> T D, Kz, EXKT7 /av—
BENY v 7 AAg T %R LT-HBLEREAR F— A2 RTFICHA L, 1.9 KM b OFiLEE
M- ((ELF-oTW5) ZENERINT,

29 LT VX ~ORBRMENE U R & LT, EEEEBUER] & OB T, mFEM
ERSRAURRI (%18 2) 1 3EER LS —— L Ol OFZZ IR L 72T 2 X V2D
EURAET NV EHEL TV RN E2hiFr2 R TEx D,

(ZDIEH>, MBBOR & OB TIEMEEREE, REAN, v ANgA T Enoiz
“EE OV—LVERH L, T NAAREICIR S 2 WHBLUEREORIEN 5 5 75, A
TIEHET D),

EEFRB L — LV OREICBWTCESE) —X—v v 7% &> TX7-0ECD (BEPS 71V =V

) . 2018 4E3 HICTF A NAMBIO T HODEARRABE LI EU b, OO CEEA S
WSS RERFRI A2 R T2 E N TETWARWY (201941 ABIE) , L., &iFIC
72> T OECD DEEE D IEL,  TEESRBLL — /L ORARB IR ZE T O T2 OFEgEmH e £ 2 FI6E
WRnHo) EOFBLMI A TERE, LEICEHLNZAENEREEN 2V E TMA ICENE
TE o lxthnid, EEGRRRERZ BRI BHIE - THRETT 2 DI 2% < OMEH 24t L
TW5, FEBEF - HFIE OGNS OHGRN - RENZRBREFINRO 5N TV 5D,

2 BUEDEBRERBIV—/L (GREUE O HFRAYEL /) O HEHE)

O E CDETNWVHBISGHNEIR SN BIEOEEER FrfSiibl) OFSEAIIRO XL 578
DTH5H,

A —IEOHIE (threshold) ZAIfEIC “PURME"  (Source country) THTHRBLTE D,
HFEFEOLAOBEIZ. OPE DFEIE (Nexus) M UO@MN KRN LV EHEIND
PEICIRIBT HFHETH S, PEIL. [HEATH ~EDOEFT  (fixed place of business)
ThY, BAIIIXEREET CTh 5,

DFTFIZ DWW TREMHIE (Residence country) TRl S5 (CZHIRBLZ HEFRT

o

=
5

=%
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3. BRBLHED HERAOEI YIS 1T B s HAEO PR & B

AT, BISHURME (T « 22— — P EE)BRBLOBLE) HREAEZ RETT D,

(1) BT, TYVXNRBFOT TIIMBEM D ARE TH DH & 2 A, PE(Nexus)D
& “HBERRFEIIFAE"  (SEP) LW o il 60D LW 2R HIATME N H 5,

OECD - BEPS #/5# (2015) &, “EEZRRFOMFIE" (SEPEZIZEE-S < H LU Nexus DR
L7209 HHEFE (factors) & LT, [AICESSERE] [FUXNVEFR] To—H—|C
BhET 58# ] O3EWEH T, OWADEEIL, BEEARFHREE LRSI T L3
FThDH, @ [FUXNVER] IZF, oo KAAL 4 Blzidjp) . BHGEOT V2 LT
Ty N7 x—L4, BMBEEICL 272 ERnNH D, o, © T—W—FHE ] Lk, R
FECBI 22— —%, 4r T4 v Thft S =820% . IRR#E2—F -1 55007z
T—HDRREND D,

AHETIE, ZNBHERNDED L D RERZFFON, BEEAICIHE L TE720EkD PE D
R EOMLELSHITRFT L, AR O#Em~DRLEZER~D,

(2) H U, AP HEHEIZ L % PE(Nexus)/BIBETRORE (BEA(IIHK) ORIENH 5,

AP IZ LD PEDFIEEE L IZ. B XL —F « THT T 4 7D F, BT ER O
BEINEEL, TNERHTZENTEL ZLEAHEE LTS, LML, TUXILRET
(TR R 2 G PE D B TR R Z WD & “EBEAREIEE” SIS < RAE
172 Nexus(BRRO 72 358 & AR R L RNV HFENZOWT, BIZEANL— T AU T
4T ERETDHEVSTE —EOREERIMLERHD b, 7elEE 25 L, Hilliye

ALP JRRIZA TE LTcftism & “F%E” ORRZEFRFTE 20N O VW TIRF N KLETH A

9. FTo. EURRETIIRBIE O EIIBEMEBHENICI T 5 FEAFIZESENE 12X
ZEMFAIE SRTWD S, EOFERME - BERIYZCY PRI DWW TRETT .

AKETIL, FEMFEEESE 27 LT, FTUZARBEONRICEBIT 5 AP FEHEICHOWTORE
LUZHONWTIRARD, 2B, AP EYEICIRA N H 2D THIUE., U D P bERL oy e
LLTEDEIRLDONRHY D500 (EABH TR I =~ H v 7 R) [ZHOWT bl
HZEELmW,

(3) H=IZ, HEMRERICK T 2 FEEO TR EEORENH 5,

PR ) BEERZ DS DIZ OV TEIFEESHN FEEOER TR IEFICHES N
PRRH D AT & 22 ZEEITA S TIEAR WS OFERIA H 5 (2018 4F IFA D) o (1
LGEOAFKY—ERAENEOZEOXME] EHHT LI E L AHRET, ZNE T RED
HDHN, ZAWOFEFA T LUOBAHRZRD bNR2WVENLR S 5 L ORI bHERH STV 5,

R HIELEDRFHI H 7= > TORRMA E L TIE, BEPS 285 [lifE A BE& & & EES
RFNCBT D REM) SEEOREOMENRS D, iz, ZOMEORTHIHT= - T,
WAEOH T RBE DO RBRESL 2 N TE L, BEMTHOE LM S NORBEROSH 5
BHEE (FWIEMHEDIZD, REIIEINTZAREEUNOB L ELETOBENGTEND) 1D
DFIZRIZONT, DD EEENEIMIFTE L T CHENOZEHICI =~ LBLE R
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BaBiH 2 EA LZELBNA TS (201944 A L0 Hifia28A L3 E) , BllliTsdT
WCEVHEEINAVERH Y, $UTREMIC L AHIKEZIT B, I DTV H )
VT Y EDEMR IR DI EBIOESNFEE OB L DMBC (O EEZ G RAEO
B) | EEEE TNV —TICHEER RS 2T T e —F (FEEOM) pY, FuRAR—X
—DOFBEHITIZCB W CTURNCIEE Z DN RN B EO LD L 72> T D,

AKETIL, ZNHDOREDEIEDEEL G, T X IIBRFEOXRICEIT 2IFEREOE
BICOWTOREREEZ RS,

13



File2-2: THSEABEFRIC X 2 KFERIKRABRE LK M T R ME])
BERK K& ®EF

DERREDNSEEAE L TR & 1T R 2 0 | BITE CIIRERI A 5203 UGS S | T Ok
DBEMBERA L., 7T AU I THIEETED 710% B8 L T\ 5, {EEREFECLREH
ERCa—RL—k « HRF U RAOMENRUEI, BREBREZN TN AO—FHEHH =
EDRDOND I DI oT,

ARRAF 20— Ry 7« a— NI, BEAREENFENIAEZEL O T TR 7255
(engagement) | (ZHUV #ATe = & DFRHI R EEORE OB SN LEETH S L LT 2014
FHIES N, 67ty hA—F— (BLF TA0) £W9) &7y h~x—Vx— (BL
T TAM) & 9) O&EZ ML « 58{bT 5728 2017 FFEGT A2 S 2, TRIOA A
AR« Fx—UBNFEEMIRET 52 L ROLNTND,

L)L, AMIZEDR—=F 73 UEE Oy v 7HRE) 12k, SEEO DT o 200 A
EDOW EITKT oA 2T 0 TR0, ZRHOEMREZRALTEBY . B TOREDHEM
fEm FAEICBE DL Z ERE L WL TH D, ZnpfEx OREOIRIATH 5,

R XL R

iz w7y bA—F—Ad-—[7 Y FvFx—Y v —AaM e
Bt S EHE (EETEE) &k

BERI R E Z PR & e v, AM DRIFHCRFETHICB T 2 EEOEEOKEL D2 &b
FIHRESINBEIZEI o TWVD, IR aEY « A —F— v 7 (common ownership; VA
T Tco) &V ) TR LRA  (horizontal shareholding) & WO BHRTH 5,

CO & 72 HZHRAMFIZ L 0 Y% CREM OB FITRR S H D CO TRWGH T, i
AL AFEDHEA B AL VMR H A CTHRES I 2 BT 5 & &, ALOKE X X2 OHG1 2> 5 FI%E
2155, bHLAAUBA BHENEGI 2B EINIZNDE E W THREX ITFIEE LD Z &3k
WV, ZOXITHEEIL, RA LTV A EENHERFICHEDEEMMEN EF-3 25 2 LI12 X0 b
W EFLBEOFRRIZORNBY | OWNWTIBEEOREFITHFEZMT, LoLanb, KE
X 28 AL L BEA B IR A Z L co THIUE, AtLOFfE L B DKL FL—
KA 7 OBHRIZNLD, X & L TIEEMER LA T 0 71372720 Ko THHERM
BERIIPER LTTGIIE R & 7o TRAERBFRFEETH L D, MRELTT T4
23 S HEFF S IVWHBRZ PR ICEREZ L1267,

LU s, ESEOBITHRETLIAX THLIEAZEEL TWH, ERIZEACSITHE
BONy T« Ty RBBAERECHYESGOKRXELRA L TWD, B¥EL 77 R,
77 v RHHAMOERZHBORN S RATH D, TN THRPHEIRBETC LD, i
MRERMETH D, EEE. 7 AU IZEER T 10~20%DFi55 T b A EAMASHER T 2
MIRENTEY | KEARARA T L 2 BZERMBFOLE D) R THIZZEE S 3% 6 7%1%
EE o T b EDimmb b b,

PLbED X 57 “Hit /a8l (oxt LEigEZ Ml L T B KERfET, 7 AV
HOFETIEZD2, IFEREREMEZIFATND,

CO ITFHAHIBRAID, ET2 ED X D RGHEITHAHIRIIZ R 200, EHIT, FIZITOAF
2 U— Ry 7O, BEOBBEBREFZAEEOERN =7 —U A b GERIKREE 5
R TH D ESNERSND, )7 TOCO NEEHH L SNDH7 6, MEEDE S G
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I EZBDOIEEER BT LARDONDL THA S, ZOOQDFEILTEFENERSTIX
Rt Ry A GAVAS AN
LLEIZo&E, TAU BOEmERINT LoD, BHTOELEEMZ -0,
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File 2-3: (RARBE DR EE TN THET 2F (TR DFERIEE
K 4 BIm RE

1. MR

FAEEICOWVWTIE, BEIFEICBWT, B EROEEEEZ AW CBIEET 5 M
PMEChH D EERINT NS, LrL, REBBEDORIEMMNESITIZELEEE>TED
T BB OENIMARE S RAMETH 5, RIS WO CRIEMMAE DS HMEIC 72 > T < & 1
REIZIE 2 7R, RFERE D Bl WSO R O D B 0 72 FICB W TR W EE
2V, £, AR ENEIESITORNSR E LTEMZ D ENTE L0, &I, TOE
IOV T HEmNEL TND, ELTR, HEEEWERE| 725800 B HE
£ o TRV, RS EOFE EOME ST A AR £ £ ik, FAERZ BARBHIW A3k
HHILD LD RRBEIZONWT, A IR NS AN T X 0T, BN REEEZER D
ZEIIRDEVIHIER L H Y | AREEDORIENNE S ITIZOWTHRET 21T S Z LT 2
SDOEMBEDHY HEBZDDICEETHD EEZTWD,

DOREICEBWNTIE, By haAg rORHEIX. ZDIFEAEMEANTH Y, RHIES %8
CTHBIZ{To TS EENTWD, ZHE THRAEEDOIIENZ2RF N2 Thbh TV
Mo Tzl TliEZewy, L URABEEOFAEIMEK 25 U, RBEE Z2E s FIoflEE s
EEOIRAT 582> THAb0OMEEAETH D, T LT, ARG I8 E
BZOLDODOFEMNE ST ZHirT5 250 b, HANRKHELSZE L TRET 54
DOARABBE DOFAEINVESITFICERZY T TELEETHZEE LY, BRERLIE, DAE
DX @Aﬂ@@%ﬁ%@bfﬁ BEEORBI 21T %6, MAR Ty 7 F=2—0 EO
ARME A EEXWZ 5 2 L1370 MANERBEEAEBEZRE L TWRW D & ZRRICHRE
THZEITHERERHDEEZ LML TH D,

FERLORBEA M E 2, FAREEOFF ORI - KEOBBIOEREELEEE 2 >o, FIEM
FESITICET HBAEDHE ROV TR U7V, BT, R ELZEE R L TWARAT
1270 < *ﬁ&éﬂéﬁﬁ¥%%LLT%ﬁﬁé LOWTIW&LT B DR
&6:&_£0T&®iouﬁ0ﬁwﬂﬁbé®b_owfﬁdﬁé_&_iof\k@i
) IRFEIRNER ZEORBFIZE > TEELWVONERFTTHIEE LTV,

l

2. WS IT IR B ik

FAREEZ O b OIE, FEETHMCTEE SN TR, TRICEFEENFE LRV &
N6, FABBEEITEEE TR 670, £, IEEENAEERY TRWZ b, MHEOXTS:
IR LT, TEHEOMNGRE RO VORERTH D, 72712 L. MHESCHMBEMEDRI G L2 D
RfELRENTETND

—JF. RREPRIGE LT A IIREE 2 ZHIET ICB W TRE T D MEREF L. K8
BE A EROFIE EONE ST RN TIE R T, RRHBER LRSS BRI
HU ., BEEOBGETFERMERS LOESNHEERE L WS EHEZA LTV D, 0L, SR
FIBAMRIIME 2 DORHER L ONCAFET DR EIZE S LD TH D, BAEDORIKE IT44E
KxDNETHY, ZHEZENRLZ > THRIUERNME LN D EITEWVEEWC L ITREET
XThHAHI,
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I, WHEORR LR BN ENDLRIEOFLORENEH S no7=2 LA

% & DT, AR OBEIPE L W\ o To BN TEA LT BRS0, MR H (TR L CEMADMT
O DBERTIFAREE B ROFMEAINLE ST OARLE S DEEBEL T H I L1Thd,
{

LD DT, REEEMWRERFOBIRWAIREIZZe D vz L9, LaLaens, AE@EERN
BELBRENIONEHE LW L AEHEE LEBRATHoTh, M RAEDMMEE LTS
BB E A EREMPE L L CRlikT 2 2 L MR A S OREDT-DIITFE N2 T L 72 A
Yo ZAUTAHEE AR S D S TED > TV DR 1S & — AR E M OB 1555 (Al
LAWZ ExBMEICT A0 Thd, £, v b« v 7 ZAOMFERFR A v F = v 7
DARIEF & H LICKHT A MEICBNTHE LN L) IS, (RAEBEEDORAEITEETHRESN
HZEXVL, BIMORBEZLEATVWDLIGELH D, vV b Ty 7 ADOE, WGHELE
BRAEREFOMME CER IND 2L, ZOHROE Yy haf v Ofilg EARS L Z L0, a4 T
v 7 OEGHEITEETIHER SND Z LIC X 2EBEOMEEIC X DBBSHA Y, MBI O A
RELHoTN, RATIE, KEEEZDO LD ~OHIFFREZIAD THA L TWe/odlz, Bl
MOBEZL/LTND LD Z DRI,

MR AE D OB EIIRBRELTOEHR T CEHEIN TR . RH¥EE ) LB REE
Th HE T ORARE T DIEBEIN TS, - T, KEEZENZE L LA
BUFDEFEMEL L THNLr> TWDAIRELWZ D, 12721, BRI W10 T
T2 <, BRHEZIEAELZEALATVLETIIRVED, YRICETLE LTRRSND b
TR, F7o, FBHEOFREERBICE 28R BITZ D X ICT 5 70I12i%, &KHt
(B D EBEEEREOBEITEROOND I IICTHZIENEELNTHAH, DT
W, REWEFWHERFOT-OOHEE & LT, FFEE L U CGRMRT 5 2 & 2R EICHTLT 5
D, EIEIRE LTRSS L TR ZENREELLWVWTH A I,

X510, MBEEE ORI T AEMEEI 2TV T, MR EE & A OEHEE R
FRIZEE DN T, RIERA B DR OBGEFE RMEICR L TEMZ 21T 2 L1k, AL 75
T RETHA Y, BB, EMZITOWVWTHRKEICHT T 52, EFEIRE LTRSS L
TBLZENRLEELLWVTHAI,

7L, EREICR D TTGCEE N ETERBERICH Y, RBEFOE T XAET L
ZAELTWDEMETHD Z LITITEE L by, MEEREE & HEE O 0K
HFEILONTH, EXETLICRKATHY | TR FHEDNTH L SN TVDHD, WERA
FIZE > TR E R D FENEGEN TV DHALH D, SREREO X 912, Eo4mikEd
I ETESZTAT CHORI UV MO BHIFF T 20 L TE D, RBEFICL > TEOH—E
ARTHBNREDNE NI 5> TWDHDONRBURTH D, ZOUEDT-DIZIE, SRR D XL 5
BT VR EER LT, ERNTOBEEMRE L~ Lom EEBGIORZEEEEDDI LD
VETH D,

EHIZ, DREICBWTOREORRET ZHF L LTHEI 21T TV AR ICBWTIX
AAREOMIROATREY X5, LLanb, TOEORGHEFILEDEIIEEL TV D)
WCRRRSBBINTED LD THY . DREIZBWTOARDOFNEMNEIR T TR, ok
E & OFEEMERVEIZ/R DD EEZ TS,

Lk
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File 3-1: RFFFIIC 1T 2 REIUERLAH & EAMLAASNZBE 4 5 MG B

FHERY: W OEwE
TR AR

1 EEEMIcBT 28I 20T 2 2 2R E2NA LT 5 T HEREHESRER (UL
T OHIC TIER) W), ) BVERICEESNE S E L THnDHZ Iz o0 TET T,
HAEEK 30 4£ 9 A 15 HOHMHERICBIT A REBTHNT-L ZATH DI, TDk, FH
ERIIAF9 H 25 B, SEMETFREESOERER COLERICBWTH#HEINDLZ L &7
o7, WIEREF, REEMICHT 2 BIUEHREIX, 265501 Th b,

& X0 BREEMIC R D BEINEEOILIRIL, EREERES 440 (CFRk 154510 H 31 H
BRI, PR 17412 A 14 B3%h) 21 52 (REBMICRIT 2BEIUE) (2> b0 TH D
M. RIGHI Z ARG - PLHE L7230 A AR Z OENE EOHE %2 & 5 OB 7285 % Fiy L
TWRNWZ EIZENTWD EBY, ABEZHTHFETH2MIUGE 2720 . RERSMICK T
% N A & O CTHIEIT 200%. OGN RIETRHBICHE AL & D TEE LW R
ez ko,

2 LWz, ED XD RFREOIRZ B AEIRIR E T DR, LETRER & e R G- 23E
HNZEBWTIRFE SN D N EEIFIE (BREIER) 2RELEVREBOMLBHREZRASEZD T
HZHDTHDLHEN) ZEEHRERE L TELZLRTNIIR LN EIZEDLY X, 22
T, REESMICET 2 BNERE ORELERZE ST L ENEELRDLIND, ZOR, ¥
IERREF L, WEZE 255 D 1 OFEORELERAZFHEDO B RV LAIE/RBES & fiF LT
W5, PHEEEEZO X DICHEET D Z EnD, BREEMICEIT 2 BINELET R E & 255

01 L LT, FERE 19 BRI ZYETLIREO TICRET LI DOTHD, WER
255 50 1 OIEIX, KA VL 299 52 2L CNREINTZZ M) hidbivd, KLY

JHYE 299 SRi%. KA Y RIEBFPS 35 12 KRIBHEICHEFK L, 1997 F OB HRIEIZ L -

THNESICHR A S 7223, 2015 47, EREEIBL IR AE —32 L LT, BUTHEICLD b
Nz, 2015 FFEIERTO 299 SRIBHIE X, AIEBFHIEYE 12 RIEHEIIFIER UL, 1t
FRORBEANOFELIIKT HRFER ZUETH8E T LINTZZ &M 2 hnbild
HERREZFRA L TR, ZRUSH20b BT, 2B TR T T 5 R Y R IERTT
BB ALET T HABE DI R E LTEM SN TE2E A (BGHSt 31 207,211) | 2015 4

SOIECTlE, B FE TSR T 2 A Y RIEZR T ARk & ALET T 2 BTN 2 T, #EEH KR OMCE
NDOFEFIIHT HREEN LT 2B EL2EE 2 - HERNERHA SN, 208, F
HEREFNESOERORRREE X, BUT RA VL 299 S&icidfitb/enZ L2 E LT\ 5,

3 LI AT, RMEMICET EMERKNICE L i, /EEELORBAOFETICTH T
B RIGE EETT HET NV EBFRTICRT DAY RIERITAREREZ LS T 5T L &N
RS HEOLNTE T, BIEOET /ML, RERSMICIS T 2 BIIUESS 2 A% ORZ 83
FICHPENEELZ 5 2 580058 L CERICELT 2 LA HETH D, itk b
L. BRMEMICBIT 2N AREN LA D ZENAREL 20 | T4, T7hbb, AL
Bt & e ZEMUR O RS ME(L T 5, Zhickt L, BEOET VL, RiEIEEZPEED
HHEZRWLAEFS LT EHMNTH Y, JEIRORZ L IREIERRE & OISR
W5, TO7H, REEMICET 2BIUGEEZ . ABEICHT D BIERS S FEE <, g
MG & LT D 2 & 72 | (ReBEIES 2 IR BLEMICRET BT A RESE
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HITA L U CEITTAORHZIRET D DONES TR, BBHNESIERIZIZ O mzls
HIELTNBEDT, EDL D RFREORZ 2 SRR ET 5080 ) BEOMRIE, RY H
LICRED &5 &880,

4 ZFIT, AHMEICBOTHEIL, REFMICRT 2 1E %Y 22 BN LS 2 B3 512

I, DL RFREORZ NS G LT HRENE VI BEICIRY T 9 L35 0T
b5 (ZOFE, REEBMICI T 2 BIELETIHEDL . BB ORIERERHICIL 251 50 1

(BFIFREED D 251 SeDk) IALES T Hav,  [REEMEEIE ] LIFEN TV =oicxt
L. B, (FI9BEFIIHEBEBINDZ EICEDVIZRNELTY) 25550 1 (BiaFET
SEEED D 255 D%) ITALEIT Hiv, TREMKIE] LIRS X 5Tk i
HLMERRY TERTDHTHA), ) o T LTEBLRL, BBICBITHHMIER 255501
DIEOEMCETHDIT b B AHA, REEPICIIT 2 BIFEHRH 2 B ARICHEAT & hE
BEt T DI T THOARBERZRIET 5L D THA D,

5 LIAT, REEMICEHT HHNERT G, AEAEBREEHGICB T 20 LRTL,
PRk D2 DESNTIT NI a2 LGSR & LR T UL, BEEOH B2V LAYEHS 4
R D 2 LITRARR, WIESR 255 52D 1 OJRZE ESMLAET OIS &2 00%, Bl
TIEHA DN TRV, REREFNEL, EIMLLET OISR L 72 50k 51263 5 5 (5 54
~85%) ZEML TWAHDOT, WERDNIEITED, WTHESMEIAETHE & SUE S i,
WIEZE 255 52D 1 OFRIZHONTHEVMLASINTI O Mz b Z & &b b,

6 HAEOFEEN TIThIIATAICxT 2 BERIEOmEHIZOWT, FRED B2 A%
BHALRDN S G EAMULEREE B T2 Z LIk > THRALT 28 TIEEARSL BB L FET
bHMN, BHEROBIINETLB D TR I KIERHEE T, AEAK BT D
Iy — VR RgRBIRICEE LT, HEOHSENEZ B NEHT 2 Z L2k TRAL
KoLt LTna,

LU, SoRiERAEEIC X 2N E T, EVMULETRE 28k 42 Z L Ic k> TThih
Db D TIERWD D, FOKIEREE D RIS T 2 IS EEZA L Tnb & LT
b, ENRYKEDANTITONTATAICEA SN L, X E FALNICR-oTELT,
Bz X, ZTOIT AP REERR IR ET D XUIFOfEMRERE ST (hEREHR) 1269
L. FFMEEEREBEHETLIBENTOH D,

7 HMEAE BIEIELENZOWTIE, SMEAE BIRIART IESKIIZ L Y OECD @ TEBERRGH
SHTERT DM 21FER ) DRGNE O ERIEEIZOWT T+ v —7 v 7 %2179
HARADHI AL SN TR Y, T TICERRIZCOTE Y ZOMmEHE RN REZEICE LD LT

Do ZOFER. K ERIZ IV THMEAE BIEMERIHI L & 2 OB OV TR 51
HZ ey SNEAEEICKH B B W T ORI E O FIRNIZ B W T Thile b O T
HoThH, [A UIEHKONEAE BT A ICRRREOHEI 2R3 5 Z LIZN@ET 52 THA S
DB A E OFEISN TIT AL ANE NS B IEIETT 2 (2 EAMLAETHLUE 28 H L T 5
2, ESMLETRE Z A L7 WA Th > THRIRBEGITIEVLETT 5 X EE TIEAR .,
8 ZhuzxtL. ERIEFICEIT ABEINIGIC OV TIHEAR L LT, b ZF biEHk oxts &
THNED, SLHEVIERTOMGRETDHELTH, ED X ) RIERORIEE 2 IEIUE
ELTHIBIT 5, F7z, HlfRSRE LI RZICEOREORIZEI 2R3 207 &, [HFE
IR O FEBLUIFRREVEMICH D, 9 LRI T, Sl 257 5 o EIC BV T,
P 35 0 2 BRI 2 EAMLALET O3t G & PR L2 b b 59, HEE DA T T
O TR ZIZHOWT S BEEOESNEH &0 ) 072 TR Z ZIET 0o ThiuE, pEait

19



FHIHRD TREZERIRBBIZEIND Z L LD, Bl EREE T 5 FOKIEREE OGH 2
Frobol LT, BREFMICR T 2 BIELE A EBRIIRS Y Z2 RO 5727 IE4 7R
PG| 2 i SR nWd O L BAAER OB E T OMA LRI 22 LR BND, £ 2
T, AMEIZRBWTIUAIL, ESMLLET 2 KD SR 2 3P L7259 2 T, BRG] &
BHET S Z &< REFMICRIT 2 BIER S 2 ZMEH 5 b D & § D7D DORIFZON
TERLEOILTDHLDOTH D,

20



File 3-2: Review of the Development of German E-Payment Law under the EU Directives and
Taiwan Related Laws from Comparative Legal Aspect

Chung-Hung Liao,
Assistant Professor, Master’s Program, Graduate Institute of Financial and Economic Law,
Feng Chia University

Outline

I. Introduction to the Development of the E-Payment Legal Institution in Taiwan
1. The Act Governing Issuance of Electronic Stored Value Cards
2. Case Study -- the Case “8591 T-point”
3. The Act Governing Electronic Payment Institutions
4. The Prablems arising from the Application of the Acts

I1. Introduction to the Development of the E-Payment Legal Institution in Germany
1. Regulations of the European Union
A. The E-Money Directives: EMD1, EMD2
B. The Payment Service Directives: PSD1, PSD2
2. The Development of the E-Payment Legal Institution in Germany
A. The Regulations of the Banking Act (Kreditwesengesetz, KWG)
B. The Harmonization of the EU-Directives
a) The Act of the Supervision on the Payment Services (Zahlungsdienstleistungsgesetz, ZAG
b) The Provisions relating to the Payment Service Contract in the Civil Code
(Zahlungsdienstevertrag in BGB)

I11. The Analysis of the Taiwan Laws and German/EU Laws from the Comparative Legal Aspect

Substance

I. Introduction to the Development of the E-Payment Legal Institution in Taiwan
The Banking Act of Taiwan was amended in 2000, by which with regard to the issuance of the
stored value cards Article 42-1 was added as following:

Article 42-1

The Bank shall obtain the Competent Authority's approval prior to issuing cash
storage cards and shall post reserves thereon in accordance with regulations
prescribed by the Central Bank of China; rules for approval and management of
such issuance shall be prescribed by the Competent Authority after consulting with
the Central Bank of China.

The term, "cash storage card", shall mean a card which uses electronic, magnetic
or optical methods to store the value of money such that the cardholder may use all
or part of the saved value to exchange for merchandise or services or to otherwise
make payments.

21



In 2009, “The Act of Governing Issuance of Electronic Stored Value Cards” (“AGIESVC”) was
passed. In Article 2 of this Act, the term of the electronic stored value card was defined, which
said as:

"Electronic stored value card" shall mean an IC chip, card, certificate or other forms of debt
obligation that uses electronic, magnetic or optical means to store monetary value and
performs the function of data storage or computing, and is used for multiple payment
puUrposes.

In 2014, 3 Managers of adden.com (#FFH L% 4> A R 7] “the Company”)  was indicted on a
charge of violation of the Act of Governing Issuance of Electronic Stored Value Cards in terms of that
the Company had issued the so-called “T-points” as a payment instrument for the transactions via the
internet platform known as“8591- Treasures Transaction Net”. This prosecution trigger a heated
debate regarding if the above business the Company engaged in would apply to the AGIESVE. The
claim of the argument against such application was that the payment for e-commerce via an internet
platform was one kind of so-called “Third Party Payment Services” and different from the definition
of the electronic stored value card stipulated in Article 2 of the AGIESVC. This claim later was
adopted by the Taipei District Court and Taiwan High Court of this case. The Courts stated in the
judgements that the electronic stored value card defined in Article 2 of the AGIESVC should only be
restricted to the physical payment instrument such as IC chip or card etc., not including a virtual
payment instrument issued by an internet platform. This debate later pushed Taiwan government to
legislate specifically for the regulation of the institutions which engage in the virtual payment
instrument related businesses.

“The Act Governing Electronic Payment Institutions” was passed in 2015. It defined the Electronic
Payment Institutions as below:
"electronic payment institution™ as used in this Act shall mean a company approved by the
competent authority to accept, through a network or electronic payment platform, the
registration and opening of an account by users that keeps track of their funds transfer and
funds deposit records (referred to as "e-payment account™ hereunder), and use electronic
equipment to convey the receipt/payment information via connection to engage in the
following businesses in the capacity of an intermediary between payers and recipients,
excluding companies that engage only in business under the first subparagraph below and
where the total balance of funds collected/paid and kept by them as an agent does not exceed a
certain amount:
1.Collectingand making payments for real transactions as an agent.
2.Accepting deposits of funds as stored value funds.
3.Transferring funds between e-payment accounts.
4.0ther businesses approved by the competent authority.

However, after such legislation, the necessity of differing the electronic stored value cards from the
electronic payment provided in this Act became the issue. Would it be a better approach to integrate

these two concepts in one term? The development of the legal institution for e-payment in Germany
would provide a worthy perspective on this subject.

I1. Introduction to the Development of the E-Payment Legal Institution in Germany
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The European Union had announced in 2000 the First E-Money Directive (2000/46/EC, EMD1) by
which defined electronic money in Article 1 point (b) as:

(b) "electronic money" shall mean monetary value as represented by a claim on
the issuer which is:

(1) stored on an electronic device;

(i1) issued on receipt of funds of an amount not less in value than the monetary
value issued;

(iii) accepted as means of payment by undertakings other than the issuer.

The definition of Electronic Money was amended in the 2. E-Money Directive (2009/110/EC, EMD?2)
Article 2 point 2 provided as:

2. ‘electronic money’ means electronically, including magnetically, stored monetary value
as represented by a claim on the issuer which is issued on receipt of funds for the purpose
of making payment transactions as defined in point 5 of Article 4 of Directive
2007/64/EC, and which is accepted by a natural or legal person other than the electronic
money issuer;

The E-Money business was regulated in The Payment Service Directive 2007/64/EC (PSD1) and The
2. Payment Service Directive 2015/2336 (PSD2) stipulated parallel with the payment services of the
conventional banking business, such as credit card and remittance.

Before the related EU-Directives were transformed into German law, the German Banking Act
(Kreditwesengesetz, KWG) had already regulated the so-called net-money business
(Netzgeldgeschaft) and money-card business (Geldkartengeschaft) separately. In order to harmonize
the EU-Directive, these two concepts were integrated into the e-money concept and then was
stipulated in KWG. After the PSD1 was released, the German Parliament passed the Act of
Supervisory on Payment Services (Zahlungsdienstleistungsgesetz, ZAG) further in 2007 in which the
e-money business together with the conventional payment services were regulated. According to the
current provision of Article 1 Section 2 of ZAG, e-money is defined as:
Electronic money is all electronically, including magnetically, stored monetary value as
represented by a claim on the issuer which is issued on receipt of fund for the purpose of
making payment transactions within the meaning of section 675f subsection (3), first sentence,
of the Civil Code and which is accepted by a natural or legal person other than the issuer.

I11. The Analysis of Taiwan Laws and German/EU Laws from the Comparative Legal Aspect

The thoroughly provision interpretation and comparison of Taiwan laws and EU/German laws would
be made in this paper. The comments to the decision of the Taiwan Courts in the Case 8591 T-point
would be addressed as well. To the end this paper would also try to integrate these two concepts, card-
money and net-money, set in the Taiwan laws into one concept of e-money as that stipulated in the
EU/German laws.
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File 3-3: Response of Taiwan Tax Law to the Challenge from Digital Economy

Prof. Dr. Ke-Chung Ko
Associate Professor, NTU

1. Basic Introduction

How to solving the issue about Taxation under digital economy, generally also been called taxation on
E-Commerce, has been designated as number one action in Taiwan Taxation Administration and Tax
Law Legislatives, just like it by OECD on the BEPS (Base Erosion and Profit Shifting) Action Plan. Due to
international difficulties, Taiwan has never been able to directly participate in any OECD activities, but
the development and compliance of relevant international rules, like other participating countries,
still pay attention to and comply with them.

As everyone knows, E-Commerce is highly mobile and confidential, so the various interactions and
transactions conducted through electronic and internet activities, whether itis such E-Commerce sales
activities, or generated economic achievements such as corporations’ Revenue and individuals’
income have brought massive challenges to taxation administration and legislation in various
countries including Taiwan. Therefore, this article will discuss and present, how Taiwan’s Tax Law on
Taxation of E-Commerce and its associated plans to administration legislation in the future.

2. Definition of Digital Economy and E-Commerce in Taiwan

First of all, in order to specifically identify what the meaning about digital economy, according to
article 4-1 of the Valued-Added Tax and Non-Value-Added Business Tax Act (hereafter VAT Act), the
term “electronic services” is in Taiwan Tax Law defined as follows:

(1) services downloaded and stored via internet to computer equipment or mobile devices;
(2) services used over the Internet without being downloaded and stored onto any devices;
(3) other services provided online or electronically.

This article is based on the definitions of sale of goods and sale of services. According article 3
paragraph 1 VAT Law, sale of goods means the transfer of ownership of goods to others for a
consideration, and according the same article paragraph 2, sale of services is the supply of services to
others or the provision of goods for the use of others for a consideration with the exception of
professional services offer by practitioners and services rendered by Individuals in employment.
Effective from taxable year 2017, not only the business of cross-border enterprises including
organizations and entities but also the revenue of corporations and income of individuals derived by
these enterprises and individuals are taxable under one of these two regulations filled with, either the
cross-border sales of electronics services to domestic buyers including individuals, profit-seeking
enterprises, organizations and entities within Republic of China (hereafter Taiwan), or the sale of
goods and services within the territory of Taiwan.

3. VAT Taxation of Taiwan Tax Law

Based on the Terminal-end-consumer-location-Taxation principle and Taiwan formulating her
legislative article 4 paragraph 1 VAT Act is a sale of goods within the territory of the Taiwan.
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(1) Where goods sold are required to be transported in order to effectuate delivery and the origin of
shipment is within the territory of the Taiwan.

(2) Where good sold are not required to be transported in order to effectuate delivery, and the goods
are located within the territory of the Taiwan.

And according article 4 paragraph 2 VAT Act, any of the following circumstances is a sale of services

within the territory of the Taiwan.

(1) Where services sold are supplied or utilized within the territory of the Taiwan.

(2) Where passengers are boarded or goods loaded within the territory of the Taiwan by an
international transportation enterprise.

(3) Where a foreign insurance enterprise accepts reinsurance policies from an insurance enterprise
within the territory of the Taiwan.

Taxpayer of this VAT and Non-VAT Business Act are according article 2 paragraph 1 VAT Act as follows:

(1) Business entities that sell goods or services.

(2) Consignees or holders of imported goods.

(3) Purchasers of services provided by foreign enterprises, institutions, groups, or organizations that
have no fixed place of business within the territory of the Taiwan; however, in the case of foreign
international transport enterprises that have no fixed place of business within the territory of the
Taiwan but have the agents in the Taiwan, the taxpayer are the agents.

In principle only the fixed place of foreign enterprise or agency in Taiwan is therefore as business
entity, who is obligated to be taxpayer of VAT Act. Now according the new article 2-1, article 6
subparagraph 4 VAT Act amended in 2016, the foreign enterprise, institutions, groups, or
organizations that have no fixed place in Taiwan, who but sell electronic services to domestic buyers,
are now Taxpayer in this VAT Act in Taiwan. According the article 28-1 paragraph 1 of VAT Act, a
business entity prescribed in Subparagraph 4, article 6 of this Act with annual sales apply for taxation
registration with the competent tax authority or appoint an individual residing within the territory of
the Taiwan or an enterprise, institutions, groups, or organization with a fixed place of business as a
tax filing agent to handle the taxation registration.

4. Taxation of Corporations’ Revenue and Individuals’ Income of Taiwan Tax Law

For the purpose of income and revenue taxation, foreign enterprises including Individuals providing

cross-border electronic services are categorized into two business models: “Platform Service

Providers” and “Non-Platform Service Providers”. The two business models are explained as follows:

(1) "Platform Service Providers" (PSPs): PSPs establish platforms (online virtual stores) on the
Internet for both domestic and overseas buyers and sellers to sell goods and services via the
Internet or other electronic devices. At the same time, they may also collect service fees from
the platform users; and

(2) "Non-Platform Service Providers" (NPSPs): NPSPs sell electronic services to buyers through 3
ways: (i) via the websites set up by NPSPs and collecting considerations from the buyers; (ii) via
the platforms set up by PSPs, NPSPs collecting gross considerations from the buyers and sellers
or buyers paying service fees to PSPs separately; (iii) via the platforms set up by PSPs, PSPs
collecting gross considerations from the buyers on behalf of NPSPs and paying the net
considerations to NPSPs after deducting service fees. The scope of NPSPs covers e-books,
standard software, online games, online teaching, music, videos, Internet advertising, cloud
storage and computing, etc.
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In accordance with article 8 of Income Tax Act (hereafter ITA) about the so called Taiwan-Sourced

Income Recognition Rules, remuneration from services with an economic connection to Taiwan is

recognized as Taiwan-sourced income. Therefore, the source of income of foreign enterprises

providing cross-border electronic services will be determined as follows:

(1)

(2)

(3)

(4)

if foreign enterprises sell digital products that are fully produced outside Taiwan (such as e-
books, standard software, etc.) with only minor changes being made on the presentation of the
products and the products being downloaded onto computers or mobile devices of domestic
buyers for online use via the Internet or other electronic means, the income derived from such
transactions will not be deemed to be income sourced from Taiwan. However, if it requires
domestic individuals or domestic enterprises to participate in and assist in the delivery of the
digital products, such income will be considered Taiwan-sourced income;

income from sales of immediate, interactive, convenient and continuous electronic services,
such as online games, online tutorials or teaching courses, online music and videos, online
advertisements, etc., to domestic buyers via the Internet or other electronic devices will be
deemed to be derived from Taiwan,;

foreign enterprises selling services which are delivered by physical locations (i.e.
accommodation, car rental, etc.) via the Internet or other electronic devices and the locations
of delivering services or running the business are outside Taiwan, whether or not through
foreign PSPs, the remuneration derived is not income sourced from Taiwan; and

foreign PSPs that establish platforms on the Internet for both domestic and overseas buyers
and sellers to trade, and the buyer or seller or both are domestic individuals, for-profit
enterprises, organizations or entities, the remuneration collected from buyers or sellers is
considered income sourced from Taiwan.

Foreign enterprises providing cross-border electronic services without a fixed place of business and

business agent in Taiwan must calculate taxable income sourced from Taiwan according to the rules

referred to the above, and report and pay the taxes in accordance with article 73, paragraph 1 ITA

and article 60 of the Income Tax Regulations authorized as follows:

(1)

(2)

If the incomes are part of the withholding scope in accordance with article 88 of ITA, the local
withholding agent shall withhold the taxes from each gross payment to foreign enterprises by
applying general withholding tax rate (e.g. 20%) and pay the taxes to the tax authorities. If
foreign enterprises have obtained approval from tax authorities to apply the SNPR/DNPR and
OPCR, the cross-border electronic services income can be calculated by applying ANPR/DNPR
and OPCR, and by withholding tax rate (e.g. 20%) to withhold the taxes.

If the incomes are not part of the withholding scope in accordance with article 88 of Income
Tax Act, the foreign enterprises shall file annual income tax returns or engage local tax agents
to file annual income tax returns to pay the adequate taxes by applying the above rules before
the annual filing due date.

If the foreign enterprises are PSPs, the taxable income must be calculated by applying the above

relevant rules to the gross payments collected. If part of the gross payment is transferred to other

foreign NPSPs, the foreign PSPs can apply for an approval from the tax authorities to calculate Taiwan-

sourced income based only on the net platform service fees received (gross payments collected minus

the service fee payment transferred to foreign NPSPs). To obtain the approval, PSPs must present

relevant contracts, a statement of payment made and the certification of completing income tax

report and payment (i.e. withholding tax statement) if the payment transferred to foreign NPSPs is

Taiwan-sourced income. The foreign PSPs will be the "withholding agents" responsible for withholding

the appropriate taxes from the payment transferred to foreign NPSPs by applying the above rules of

computing source income stipulated in the on 2 January 2018, the Ministry of Finance (MOF) published
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Decree No. 10604704390. The foreign PSPs are required to report the information of withholding tax
and pay the total withholding tax collected in a month to the tax authorities before the tenth day of
the following month.

Any foreign enterprises providing cross-border electronic services must calculate the taxable income
by deducting relevant costs and expenses or applying the profit contribution ratio. Four rules of
deductions are stipulated in the Decree No. 10604704390:

(1) Actual net profit ratio: if the accounting books and relevant documents can be presented, the
taxable income is calculated by deducting actual costs and expenses from gross revenue
derived in Taiwan;

(2) Standard net profit ratio (SNPR): if no accounting books and relevant documents can be
presented, but contracts, major business items, onshore and offshore transaction flow and
other sufficient evidence can be presented to tax authorities to determine the main industry
category, the taxable income is calculated by applying the SNPR of the industry category;

(3) Deemed net profit ratio (DNPR): if NPSPs cannot fulfill the above two rules, the DNPR of 30%
shall apply. With respect of PSPs which cannot be categorized to any specific industry category,
the 30% DNPR is applied; and

(4) Assessed net profit ratio: if tax authorities can collect sufficient evidence to conclude the actual
net profit ratio higher than the SNPR or DNPR, the taxable income shall be determined by the
assessed ratio.

If part of the cross-border electronic service transactions provided by foreign enterprises offshore,

the Onshore Profit Contribution Ratio (OPCR) for allocating the total net profit into Taiwan-sourced
income will be determined by one of the following three rules:

(1) Actual OPCR: if the onshore and offshore transaction flow can be specified and the OPCR can
be justified by relevant documents such as financial statements audited by CPAs, transfer
pricing documentation, work planning record or reports, the actual OPCR shall be determined
by the relevant evidence;

(2) 100% OPCR: if the whole transaction flow is onshore or both locations of providing and using
services are within Taiwan (e.g., onshore internet advertisement service), the OPCR is deemed
to be 100%; or

(3) 50% OPCR: if the above two rules cannot be fulfilled, the OPCR is deemed to be 50%, but tax
authorities may assess the OPCR higher than 50% if sufficient evidence can be collected.

5. Conclusion: Outlook for the Future about Taxation and Tax Act in Taiwan

It appears that Taiwan’s Lawmaker may moving faster than the OECD’s suggestion solution about
digital economy. But each one of signed Agreement for the Avoidance of Double Taxation and the
Prevention of Fiscal Evasion with respect to Taxes on Income (AADT&PFETI) between Taiwan and other
32 Tax jurisdictions, for instance the AADT &PFETI between Taiwan and Japan signed in 2015, may
have tax deductions base on Mutual Preference Principle. It is decided therefore according to the
circumstances of each specifically event.
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