股票市場Stock Market

壹、發行面Issuance
一、發行市場概況Market Status

1. 本年度送件申請上櫃公司計有40家（含管理股票申請上櫃案1家），新增上櫃掛牌公司計有42家，截至101年12月31日止，櫃檯市場共計有638家上櫃公司。
In 2012, 40 companies applied for IPO on GTSM (another 1 company applied for the listing of managed stocks) and 42 stocks were newly listed. As of year-end 2012, the GTSM had 638 stocks listed on the Main Board.

2. 本年度初次申請登錄興櫃公司計有80家，新增興櫃掛牌公司計有80家，截至101年12月31日止，櫃檯市場共計有285家興櫃公司。
In 2012, 80 companies applied for first-time registration as emerging stock and 80 stocks were newly registered in the year. As of year-end 2012, the GTSM had 285 stocks registered on the Emerging Market Board. 
二、本年度重大制度之推行Major systems implemented in 2012
（一）就外國企業每股面額案積極辦理宣導事宜Advocacy for the change of stock par value rule for foreign listing applicants
1.自101年1月2日起，第一上市、上櫃及外國興櫃公司之證券簡稱首碼統一以英文字元「F」進行註記，其中屬面額10元者證券簡稱為「F-」，而股票為無面額或面額非10元者證券簡稱為「F*」，以便於投資人辨識並藉以區別為外國公司。
Starting January 2, 2012, the base prefix “F” will be added to the front of the ticker symbols for stocks of foreign companies primarily listed on the TWSE or GTSM and stocks of foreign companies registered on the Emerging Stock Board (ESB) as a way to help investors identify and differentiate foreign issuers. In addition, stocks of foreign issuers with a par value of NT$10 will have a hyphen added (prefix of “F-”) and stocks with no par, or with par value other than NT$10, will have an asterisk added (prefix of “F*”).
2.為便於投資人辨識，目前於「公開資訊觀測站」及「MIS基本市況報導」等網站已加以附註說明，提醒投資人如何辨別外國企業股票是否為無面額股票或每股面額非10元。
The aforesaid information was posted on various websites including the Market Observation Post System (MOPS) and Market Information System (MIS) to remind investors how to differentiate whether the stock of a foreign issuer has no par value or has a par value other than NT$10.
3.本中心編製「開放外國企業來臺第一上櫃及登錄興櫃股票得為無面額或每股面額不限新台幣10元」問答集，置於本中心網站外國企業來臺上(興)櫃專區，供各界參閱。

The GTSM prepared a FAQ addressing “Foreign companies that file for an IPO on the GTSM (ESB) may issue no-par stocks or stocks with a par value other than NT$10” which can be found under the “Foreign Issuer Listing on GTSM” section of the GTSM website.
4.本中心業與證交所共同研議完成宣導手冊及海報之內容，並於101年3月完成印製並分送各證券商總(分)公司，加強對外宣導。另亦已提供教育宣導簡報檔予證基會及券商公會參考，俾利其分別對市場投資人及證券商從業人員進行宣導。

The GTSM, in collaboration with the TWSE, produced a series of pamphlets and posters in March 2012 which explain the changes to the stock par value rule, and distributed the materials to securities firms (branch offices and HQs) in an effort to raise awareness. The GTSM also provided the Securities & Futures Institute and the Taiwan Securities Association with a public education campaign file which they can use as reference material for educating market investors and personnel of securities firms.  
（二）推動外國企業以原股來台上（興）櫃Encourage foreign enterprises to list original shares on the GTSM (ESB) in Taiwan 
目前尚無外國企業以原股來台上（興）櫃，為開創證券市場嶄新里程碑，使證券市場具備國際能見度及提升國際競爭力，故本中心以日本企業為第一突破點，積極研析外國企業原股來台所生之註冊地國與本國兩地法制差異等相關問題，並提出具體可行之解決方案及相關配套措施，謹予分述如下：

To date, no foreign companies have listed original issued shares on the GTSM (ESB). In an effort to set a new milestone and garner greater international visibility for our securities market and boost its international competitiveness, the GTSM has been studying up on various issues—such as the differences between legal requirements in the countries of foreign issuers with those in Taiwan, beginning with Japan—and proposed feasible solutions and support measures as described below:  
1.
經本中心積極爭取，終獲主管機關同意，外國企業每股面額開放案自101年1月1日起施行，外國企業每股面額得非新台幣10元，無面額者亦可。
After considerable effort, we finally obtained the approval of the competent authority to rescind the stock par value rule. As of January 1, 2012, foreign companies are allowed to issue non-par stocks or stocks with a par value other than NT$10.
2.
101年除積極宣導本開放面額案之新制外，並舉辦2場次「中介機構輔導企業上櫃研習課程」，對中介機構進行本開放面額案新制簡介及相關配套措施說明。
In 2012, aside from conducting a campaign to introduce the new par value system, we also hosted two workshop sessions to introduce the new system and relevant support measures geared toward intermediary institutions that provide related advisory services.
3.
為解決外國企業以其原股來台上（興）櫃所產生之註冊地國與本國兩地法制差異問題，本中心積極與律師等中介機構研議相關配套措施，歷經多次研商溝通，擬定本案全套之相關配套措施陳報主管機關核定。
To address issues arising from differences in legal requirements between the foreign issuer’s country of registration and Taiwan, we involved intermediary institutions such as law firms in the development of relevant support measures. After several rounds of discussion and communication, we formulated a full set of support measures for the change of the par value rule and submitted the proposal to the competent authority for approval.

4.
經本中心積極解決外國企業原股來台所生之註冊地國與本國兩地法制差異問題後，將有利於外國企業以其原股來台上（興）櫃。

After we resolve the issue of differences in legal requirements between the foreign issuer’s country of registration and Taiwan, it will become easier for foreign companies to list original shares on the GTSM (ESB).
(三) 配合證券交易法之修正，上市契約僅需報請主管機關備查，櫃檯買賣契約亦係比照辦理，故將實務作業由現行本中心同意初次申請上櫃案後報請主管機關核准，調整為本中心同意初次申請上櫃案後，即發函通知公司並報請主管機關備查。

In coordination with the amendment of the Securities and Futures Act, which only requires the listing contract signed between a stock exchange and a listed company to be filed with the competent authority for recordation, the operating procedures for the GTSM trading contract have been revised accordingly. Originally, the GTSM filed with the competent authority for approval after consenting to a first-time listing application case. Now, the GTSM issues a letter notifying the applicant and reports to the competent authority for recordation after consenting to a first-time listing application case.
(四) 為加強上櫃審查品質，並配合實務運作進行適度調整，故要求外國發行人申請第二上櫃亦應符合不宜上櫃條款等相關要求，併於本國及外國企業申請上櫃時，增訂不宜上櫃條款「所營事業嚴重衰退者」，暨刪除有關「具獨立職能監察人」之要求。

To enhance the quality of listing review and make adjustments in conjunction with practical operations, the GTSM now requires foreign issuers filing for secondary listing to meet the requirements set out in the “unsuitability for listing clauses”, add a provision on “serious deterioration in business operation”, and delete the provision on “supervisor with independent authority” in the “unsuitability for listing clauses” for listing applications made by domestic and foreign companies.
(五) 為因應我國採用國際財務報導準則，並配合「證券發行人財務報告編製準則」等規章之修正，故將「財務報告」、「關係人」等予以明確定義，並配合修正財務報表及會計項目名稱等。

In light of Taiwan’s adoption of International Financial Reporting Standards (IFRS) and the amendment to the Regulations Governing the Preparation of Financial Reports by Securities Issuers, we have clarified the definitions of “financial report” and “related party” and revised various terms used in financial statements and accounting titles.
(六) 為配合主管機關開放受理陸資持股逾30％之外國企業來台申請興櫃或第一上櫃專案許可之申請，故增訂相關審理程序。

To comply with the competent authority’s decision to allow foreign companies that are more than 30% owned by Mainland Chinese investors to file for primary listing on the GTSM (ESB), we have revised relevant application review procedures.
(七)依據現行規定，申請上（興）櫃之本國公司得委任專業股務代理機構或自行辦理股務事務，僅就外國公司要求其應委任專業股務代理機構辦理股務。惟考量自辦股務之素質良莠不齊，為提升辦理股務之品質，復考量偶有公司經營權之爭時，專業股務代理機構較可減低股務不中立之疑慮；綜上，故要求申請上（興）櫃之本國公司應委任專業股務代理機構辦理股務。

According to the current rules, domestic companies that file for listing on the GTSM (ESB) may handle their share-related matters on their own or through a professional transfer agent, whereas only foreign companies are required to appoint a transfer agent to handle related matters. However, in consideration of the uneven quality of share transfer operations handled by issuers themselves and the fact that a professional transfer agent might assuage concerns over partiality when a company is embroiled in a fight for management rights, the GTSM now requires all domestic companies filing to be listed on the GTSM (ESB) to appoint a transfer agent to handle their share-related matters.
(八)配合主管機關公告修正「受託機構募集或私募不動產投資信託或資產信託受益證券處理辦法」（下稱「處理辦法」），其中就第4條條文仍維持原上櫃同意函之作法，惟於第5條條文，新增請本中心協助主管機關進行書件審查之規定，主管機關並增訂相關審查作業流程及審查表以利本中心遵循；綜上，故將不動產投資信託或資產信託受益證券申請上櫃之流程調整為：受託機構應依「處理辦法」第4條及第5條規定，填具申請書及其附件送本中心審查，本中心依「出具不動產投資信託或不動產資產信託之受益證券上櫃同意函審查標準」規定及「處理辦法」所訂審查表進行審查，經核符合相關規定且書件已完備者，即出具上櫃同意函函復受託機構，並檢陳「處理辦法」所訂審查表及上櫃同意函副本轉報主管機關，主管機關復據以處理後續之准駁事宜；並增訂相關補正及退回之程序。
According to the amended Regulations Governing the Public Offering or Private Placement of REIT and REAT Beneficiary Securities by a Trustee (“the Regulations”) promulgated by the competent authority, the provision regarding consent letters for listing on the GTSM, as provided in Article 4 of the Regulations, remains unchanged. In Article 5, however, a new provision that requires the GTSM to assist the competent authority in carrying out document review has been added; the competent authority shall prescribe the related review process and review form for facilitating compliance by the GTSM. Accordingly, the GTSM adjusted its listing application process for REIT or REAT beneficiary securities as follows: The trustee shall submit an application and attachments to the GTSM for review in accordance with Articles 4 and 5 of the Regulations. The GTSM will conduct its review in accordance with the Review Criteria for Issuing Consent Letters for Listing of REIT or REAT Beneficiary Securities on the GTSM and the review form as provided for in the Regulations and, if the trustee applicant’s application is found to comply with all relevant requirements and the submitted documentation is complete, the GTSM will issue a letter of consent. The GTSM will also submit the review form as provided in the Regulations and a copy of the consent letter to the competent authority. The competent authority shall then make a final decision on the application. The GTSM also revised the relevant supplemental document submission and document return procedures in connection with the listing application process.
