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Regulations Governing TPEx Listings—
Foreign vs. Domestic Enterprises
1. Issuance

(1) Areas of different regulatory treatment

	
	TPEx listing requirements

(domestic enterprises)
	TPEx listing requirements

(foreign enterprises)

	Who can apply
	Public companies that are registered in accordance with the laws and regulations of the Republic of China. (ROC)
	1. Companies limited by shares that are organized and registered under the laws of a foreign country and are in compliance with all applicable provisions of the Act Governing Relations Between Peoples of the Taiwan Area and the Mainland Area.
2. Companies whose shares are not listed and traded on any foreign securities market.

	Par value
	The stock must have par value (May be NT$10 or other than NT$10).
	The stock may be non-par stock or has par value other than NT$10.

	Applicant qualifications－limits on investment in Mainland China 
	Investment in Mainland China shall not exceed 60% of the applicant’s networth, except for enterprises that have received an operational headquarters certificate from the Industrial Development Bureau of Ministry of Economic Affairs, and subsidiaries of multinational companies in Taiwan.   
	1. No restrictions on investment in Mainland China. 
2. No citizen, juristic person, organization or other institution in Mainland Area singly or jointly holds more than 30% of the applicant’s equity interest or is a controlling shareholder of the applicant, unless it is otherwise approved under a special case status.

	Company size
	Must have paid-in capital of at least NT$50 million (not including privately placed shares that have not been publicly issued) and the number of its offered and issued common shares shall be not less than 5 million shares.
	Total equity attributable to owners of the parent company as audited and attested by a CPA for the most recent fiscal year must be the equivalent of at least NT$100 million.

	Profitability
	The ratio of net income before tax  to year-end paid-in capital stock must comply with one of the following standards, and net income before tax excluding net income (or loss) from non-controlling interests for the most recent fiscal year must be at least NT$4 million:

1. Most recent fiscal year: The ratio is at least 4%, and there is no accumulated deficit.

2. Most recent two fiscal years: The ratio is at least 3% in each year, or averages 3% over the two years and the ratio for the more recent year is better.
	The ratio of net income before tax to the amount of equity attributable to owners of the parent company must comply with one of the following standards, and net income before tax excluding net income (or loss) from non-controlling interests for the most recent fiscal year must be at least NT$4 million:
1. Most recent fiscal year: The ratio is at least 4%, and there is no accumulated deficit.

2. Most recent two fiscal years: The ratio is at least 3% in each year, or averages 3% over the two years and the ratio for the more recent year is better.

	Applicant in securities, futures, finance or insurance industry
	The applicant must first obtain a letter of approval from the competent authority in charge of the industry. 
	Not applicable.

	Applicant applying as a land development company, information service company, private institution participating in infrastructure project, or investment holding company  
	Aside from the general listing requirements, such applicants must also meet the supplemental requirements for land development companies, information service companies, private institutions participating in infrastructure projects, and investment holding companies.
	1. Foreign applicants in land development or information service industries only need to meet the general listing requirements, for there are no additional listing requirements for such companies.

2. Private institutions participating in infrastructure projects and financial holding companies must meet applicable laws and regulations in Taiwan, which do not apply to foreign enterprises.
3. A foreign investment holding company that applies for primary TPEx listing must also meet the applicable regulations governing investment holding companies in addition to the general listing requirements.

	Recommending securities firms
	1. Two or more securities firms must act as recommending securities firms, but one must be designated as the lead recommending firm, while the others are co-recommending firms.
2. A recommending securities firm must be qualified as a securities underwriter and TPEx securities dealer, and must be a registered member of the Taiwan Securities Association.
3. Continuing post-listing advising responsibility: None. 
	1. Qualification requirements for foreign securities firms as the same as those for domestic firms

2.
Continuing post-listing advising responsibility: During the fiscal year in which the issuer obtains its TPEx listing, and during the two fiscal years thereafter, the lead recommending securities firm must agree to be retained by the TPEx-listed company to help the company achieve compliance with: (1) ROC securities laws and regulations; (2) TPEx rules, bylaws, and public announcements; and (3) the Primary TPEx Stock Listing Agreement for Foreign Issuers. If the TPEx-listed company is a technology-based enterprise or cultural or creative enterprise, the duration of the continuing advising responsibility of the lead recommending securities firm will be the year of listing and three fiscal years thereafter.

	Auditors
	Company financial reports must have been audited and attested by two ROC CPAs from a joint accounting firm approved by the competent authority.
	Company financial reports must have been audited and attested (or reviewed) by two ROC CPAs approved by the competent authority to attest financial reports of public companies, or have been audited and attested (or reviewed) by an international accounting firm that has a cooperative relationship with the accounting firm to which the aforementioned CPAs belong, and an ROC CPA must have produced an audit (or review) report stated without reference to the audit (or review) work of other CPAs.

	Financial reporting bases
	Financial statements must be prepared in accordance with either the "Regulations Governing the Preparation of Financial Reports by Securities Issuers" or the "Regulations Governing the Preparation of Financial Reports by Securities Firms," and with international financial reporting standards recognized by the Competent Authority.
	Financial reports should be prepared on a consolidated basis in accordance with international financial reporting standards recognized by the Competent Authority, US accounting standards, or the International Financial Reporting Standards. If the international financial reporting standards recognized by the Competent Authority are adopted, the financial reports shall be prepared in compliance with the ROC Regulations Governing the Preparation of Financial Reports by Securities Issuers with period-on-period figures for two consecutive years presented side-by-side. Information on loans and endorsements/guarantees should be disclosed individually instead of on a consolidated basis. Where financial statements are not prepared in accordance with international financial reporting standards recognized by the Competent Authority, the applicant must disclose material discrepancies and how they affect reported monetary amounts.

	Corporate governance
	1. The board of directors must have at least five members, of whom at least two must be independent directors. There must be at least three supervisors.
2. From 1 January 2018 onward, an issuer applying for TPEx primary listing should establish an audit committee to replace supervisors if its paid-in capital is equivalent to at least NT$600 million.
3. From 1 January 2018 onward, an issuer applying for TPEx primary listing should take out “Directors and Supervisors liability insurance”, and maintain it throughout the period of TPEx listing. 
	1. An applicant’s board of directors must consist of at least five directors, of which, at least two are independent directors and at least one of the independent directors has established household registration in Taiwan. However, if with respect to important matters connected with the protection of shareholder equity, the laws of the country where the issuer is registered contain provisions regarding exclusive jurisdiction of courts that exclude the jurisdiction of ROC courts, and further, if the jurisdiction of ROC courts is not specified within the issuer's articles of incorporation, it must have at least two directors (which may include independent directors) domiciled in Taiwan.
2. From 1 January 2018 onward, a foreign issuer applying for TPEx primary listing should establish an audit committee to replace supervisors if its total equity attributable to owners of the parent company as audited and attested by a CPA for the most recent period is equivalent to at least NT$600 million.
3. The applicant registering under the Cayman Islands Companies Law should in principle set up an audit committee if there are no special considerations. The audit committee shall be composed of all independent directors with at least three members and one of them shall be the convener. The number of supervisors shall not be less than three.
4. From 1 January 2018 onward, a foreign issuer applying for TPEx primary listing should take out “Directors and Supervisors liability insurance”, and maintain it throughout the period of TPEx listing.

	Emerging stock companies
	The applicant's shares must have been traded on the Emerging Stock Market for at least six months, but if there has been a change in the lead recommending securities firm, then the applicant must have been advised by the new lead recommending securities for at least six months.
	The applicant must have filed listing advisory guidance with the TPEx or have been trading its stock on the Emerging Stock Board for at least six months. However if the applicant changes its lead advisory securities firm or lead recommending securities firm during the period, it must be advised by the newly appointed lead advisory securities firm or recommending securities firm and refile the listing advisory guidance with the TPEx or trade its stock on Emerging Stock Board for at least another six months before applying for listing on TPEx.
（1）
If a foreign issuer applying for primarily listing on TPEx is already trading its stock on a major foreign exchange, the foreign issuer is not required to have filed listing advisory guidance or traded its stock on the Emerging Stock Market for at least six months before the listing application. 

（2）
An applicant for primary listing on TPEx may apply for special approval to shorten the period for filing of listing advisory guidance or trading on the Emerging Stock Board if the applicant has already received approval for listing on a major foreign exchange and the approval is still valid. However the expedited time period shall not be less than two months and the applicant shall not change its lead advisory securities firm or lead recommending securities firm during the period.

	Litigious and non-litigious agent 
	Not applicable. 
	The applicant must appoint a litigious and non-litigious agent in Taiwan under the ROC Securities and Exchange Act and designate the agent as its responsible person in Taiwan under the ROC Securities and Exchange Act, and authorize the agent to facilitate effective delivery of documents between the TPEx and the foreign issuer, to notify the foreign issuer of matters requiring its action, and ensure its compliance with (1) the ROC securities laws and regulations, (2) the rules, bylaws, and public announcements of the TPEx, and (3) the Foreign Issuer TPEx Primary Listing Agreement, and related matters. Because the litigious and non-litigious agent is required to have a domicile or residence in Taiwan, the agent is naturally an individual.

	Other requirements
	1. Domestic public companies are required to comply with the ROC Securities and Exchange Act and related regulations, directives, and policies.
2. No applicable provisions.
3. No applicable provisions.
4. No applicable provisions.

	1. An applicant must pledge to comply with the ROC Securities and Exchange Act and related regulations, directives, and policies. If the applicant is an investment holding company, its subsidiaries must also make the same pledge.
2.
For Important matters in connection with protection of shareholder equity, if such matters conflict with mandatory provisions of laws or regulations in the issuer's country of registration, the issuer shall enhance the disclosure of any material discrepancies in its public prospectus. If such matters are not in conflict with mandatory provisions of law of the issuer's country of registration, they shall be specified in the company's articles of incorporation or organizational documents. If specified in the organizational documents, the articles of incorporation shall state that such matters will be separately dealt with in the organizational documents, and the procedures for adoption and amendment of the organizational documents shall be the same as for the articles of incorporation.
3.
During the fiscal year in which the issuer obtains its TPEx listing, and during the two fiscal years thereafter, the issuer must agree to continue retaining the lead recommending securities firm to help the foreign issuer comply with: (1) ROC securities laws and regulations; (2) TPEx rules, bylaws, and public announcements; and (3) the Primary TPEx Stock Listing Agreement for Foreign Issuers. (If the TPEx-listed company is a technology-based enterprise or cultural or creative enterprise, the duration of the continuing advising responsibility of the lead recommending securities firm will be the year of listing and three fiscal years thereafter.)
4. If, with respect to important matters connected with the protection of shareholder equity, the laws of the country where the issuer is registered contain provisions regarding exclusive jurisdiction of courts that exclude the jurisdiction of ROC courts, and further, if the jurisdiction of ROC courts is not specified within the issuer's articles of incorporation, the issuer shall take out directors liability insurance and maintain it throughout the period of TPEx listing.

	Application for the status of supervised stock
	A TSE or TPEx-listed company in Taiwan may, in one month from the date its trading suspension is announced, apply to TPEx for trading as a supervised stock.
	Not applicable.

	Use of funds raised on direct or indirect investment in Mainland Area 
	There is no restriction on the use of funds raised in Taiwan, which are used on direct or indirect investment in Mainland China. However, the aggregated investment amount shall meet the management mechanism regulated by the Industrial Development Bureau of Ministry of Economic Affairs.
	No restrictions on the use of funds raised in Taiwan on direct or indirect investment in Mainland Area. And the total investment amount is not applicable for the management mechanism regulated by he Industrial Development Bureau of Ministry of Economic Affairs.

	Listing of new shares issued for capital increase 
	1. Before registering an issue of new shares with the competent authority, there is no need to first obtain documentary proof from the TPEx showing that the issuer has obtained TPEx permission for TPEx trading of its shares.
2. When filing with the TPEx to register the issue of new shares, regardless whether the shares are sold for cash or issued as bonus shares, the TPEx will make a public announcement to the market after it has completed a review of the documents submitted by the filer.
	1. When a TPEx primary listed company files for issue of new shares for the purpose of cash capital increase within the ROC, the company shall submit an Application for TPEx Trading of New Shares Issued for Capital Increase by a Foreign Issuer together with relevant documentation to the TPEx. After the company has obtained from the TPEx a document evidencing its consent to the TPEx trading of the new shares, and filed and obtained effective registration with the competent authority, the new shares may be traded on the TPEx from the date they are delivered to shareholders. The company shall, 5 business days before the new shares start trading on the TPEx, shall file and upload relevant documents on the TPEx-designated Internet information reporting system, and pay the TPEx trading fees. The process will be the same as issuing new shares when apply to the TPEx for TPEx trading of newly issued certificates of entitlement to new shares, certificates of payment for new shares, and other securities approved by the competent authority; provided that if any circumstance set out in Article 156, paragraph 1, of the Securities and Exchange Act exists with respect to the company, the competent authority may restrict the trading thereof on the TPEx.

2. When a TPEx primary listed company issues files for issue of new shares for the purpose of cash capital increase and the subsequent issue of bonus shares within the ROC, the TPEx will perform a review to ascertain that a complete set of relevant documents has been submitted and then publicly announce the TPEx trading of its stock in accordance with Articles 30 and 31 of the Taipei Exchange Procedures for Review of TPEx Trading of Foreign Securities.



(2) Areas of identical regulatory treatment
	
	TPEx listing requirements
(domestic enterprises)
	TPEx listing requirements
(foreign enterprises)

	Minimum years since establishment
	Must have registered its incorporation at least two full fiscal years before. If the applicant is an investment holding company, its subsidiary must have commenced actual business operations at least two full fiscal years before.
	Same as for domestic enterprises.

	Shareholding Spread
	The company must have, excluding company insiders and any juristic persons in which such insiders hold more than 50% of the shares, at least 300 registered shareholders, and the combined shareholdings of those shareholders account for 20% or more of the total issued shares or more than 10 million shares of the applicant company.

An insider means a director, supervisor, managerial officer, or shareholder holding more than 10% of the total issued shares of the issuer, or the spouse or minor child of any of the above.
	Same as for domestic enterprises.



	Dematerialized issue
	Dematerialized issue is “required.”
	Dematerialized issue is “required”, unless it is otherwise provided by the laws and regulations of the country of registration.

	Shareholder services provider
	The services must be provided via a professional shareholder services agent .
	No restrictions.

	A technology-based enterprise or cultural or creative enterprise applys for listing
	Years of establishment and profitability requirements may be waived if the central competent authority for the target industry has issued an assessment opinion certifying that the enterprise is a technology-based enterprise or cultural or creative enterprise and that its products or technologies are successfully developed and marketable.
	Years of establishment and profitability requirements may be waived if Economic Affairs, or the Council of Agriculture, Executive Yuan, or a TPEx-designated professional institution has issued an assessment opinion certifying that the enterprise is a technology-based enterprise or cultural or creative enterprise and that its products or technologies are successfully developed and marketable.

	Lockup of the shares of directors, supervisors, and major shareholders
	1. Shareholders subject to share lockup: 

(1) Directors, supervisors, or major shareholders with a stake of 10% or greater.

(2) A technology-based enterprise:
Directors, supervisors, general managers, R&D managers, shareholders holding 5 percent or more of the total number of shares, and shareholders who have provided patent rights or technical know-how as capital contribution and hold a position in the company and moreover hold 0.5 percent or more of the shares or at least 100,000 shares.
(3) A cultural or creative enterprise:
Directors, supervisors, shareholders holding 5 percent or more of the total number of shares, and shareholders who have provided patent rights or technical know-how as capital contribution and hold a position in the company and moreover hold 0.5 percent or more of the shares or at least 100,000 shares.
2. Number of shares: The number of shares listed on the application documents, less any portion that may have been provided to the underwriter, must be placed in custody, and the total number of shares placed in custody must not be lower than a specified percentage of capital stock. If there is any shortfall, the applicant must coordinate with other shareholders to make up the difference. In addition, any shares additionally acquired by shareholders subject to share lockup must also be placed in custody.
	Same as for domestic enterprises.

	Withdrawal of lockup shares
	1.After the shares have been listed on the TPEx for six months, regulated shareholders may withdraw one-half of their lockup shares; one year after listing, they may withdraw the remainder of their lockup shares (Same as for cultural or creative enterprises).

2.A technology enterprise：After the shares have been listed on the TPEx for one-year period, regulated shareholders may withdraw one-half of their lockup shares; two year after listing, they may withdraw the remainder of their lockup shares.
	Same as for domestic enterprises.

	Public sale of shares
	1. At least 10% of the total shares to be listed on the TPEx must be provided for public offering.

2. All underwritten shares must be new shares, and except for those shares that are required under the applicable laws and regulations to be reserved for subscription by company employees, must all be publicly underwritten.

3. When a recommending securities firm uses an overallotment (greenshoe) for purposes of stabilizing the price in the underwriting, all overallotment shares must be existing shares.
	1.Same as for domestic enterprises.

2.All underwritten shares must be new shares, and except for those shares reserved for employee subscription as provided in its articles of incorporation, must all be publicly underwritten.The number of shares reserved for employee subscription may not exceed 15 percent of the total number of new shares issued.
3. Same as for domestic enterprises.


3. Review procedures for TPEx listing applications

(1) Areas of different regulatory treatment
	
	TPEx listing requirements
(domestic enterprises)
	TPEx listing requirements
(foreign enterprises)

	Solicitation of opinions
	After accepting an application for processing, the TPEx publicly announces a 15-day period for solicitation of opinions.
	A period for solicitation of opinions is not required.

	Review by the TPEx
	The review procedure includes both a document review and an on-site audit.
	Review is carried out in principle by means of a document review. The TPEx does not travel overseas to carry out on-site audits, but when necessary may require the applicant to to cooperate with on-site audits by the TPEx as necessary, or hire a TPEx-designated CPA or professional organization conduct an outside professional examination.

	Listing prohibited clauses 
	12 clauses.
	7 clauses, 5 less than those for domestic enterprises.


 (2) Areas of identical regulatory treatment
	
	TPEx listing requirements
(domestic enterprises)
	TPEx listing requirements
(foreign enterprises)

	Financial forecast
	When the applicant applies for listing on TPEx, it must submit financial forecast information up to the end of the following quarter. If the TPEx determines that the applicant’s operations show marked deterioration after the applicant has submitted the listing application but before the application is presented to the listing review committee for review, the applicant shall continue to submit its financial forecast information on a quarterly basis up to the time right before the application is being reviewed by the listing review committee.
	Same as for domestic enterprises.

	Special audit of internal control system
	The applicant shall submit a statement on internal controls together with an internal controls audit report issued by a CPA. 
	Same as for domestic enterprises.

	Review committee
	After an application for an initial TPEx listing of shares has been discussed by management, it is submitted to the review committee for review.
	Same as for domestic enterprises.

	Board of directors
	If the review committee approves an TPEx listing, the matter is forwarded the board of directors for ratification.
	Same as for domestic enterprises.

	The approved listing application will be reported to the Competent Authority for recordation.


	After ratifying by TPEx Board of Directors, the listing application will be reported to the Competent Authority for recordation


	Same as for domestic enterprises.


4. Supervision

(1)
Areas of different regulatory treatment 

	
	TPEx listing requirements
(domestic enterprises)
	TPEx listing requirements
(foreign enterprises)

	Corporate governance
	Except for TPEx-listed companies that are regulated under the Scope of Application of Independent Director Requirements for Publicly Issued Companies set forth by the competent authority on March 28, 2006 and TPEx-listed companies with listing application made after February 2002 that are committed to appoint at least two independent directors on their board according to the specific standards for determination of circumstances inadvisable for listing, there are no other compulsory corporate governance provisions.
	1. An applicant’s board of directors must consist of at least five directors, of which, at least two are independent directors and at least one of the independent directors has established household registration in Taiwan. However, if with respect to important matters connected with the protection of shareholder equity, the laws of the country where the issuer is registered contain provisions regarding exclusive jurisdiction of courts that exclude the jurisdiction of ROC courts, and further, if the jurisdiction of ROC courts is not specified within the issuer's articles of incorporation, it must have at least two directors (which may include independent directors) domiciled in Taiwan.
2. From 1 January 2018 onward, a foreign issuer applying for TPEx primary listing should establish an audit committee to replace supervisors if its total equity attributable to owners of the parent company as audited and attested by a CPA for the most recent period is equivalent to at least NT$600 million.
3. From 1 January 2018 onward, an issuer applying for TPEx primary listing should take out “Directors and Supervisors liability insurance”, and maintain it throughout the period of TPEx listing. The audit committee shall be composed of all independent directors with at least three members and one of them shall be the convener. The number of supervisors shall not be less than three.

	Filing of financial reports 
	Financial reports must be prepared on both separate and consolidated basis.
	1. Financial reports must be prepared on a consolidated basis.

2. Financial reports should be presented in Chinese. An English version may be provided, but the Chinese version will prevail. 

	Material information
	Material information must be input into the Market Observation Post System one hour before the beginning of trading hours on the first business day following either the date of occurrence or the date on which the material information is reported in the mass media (if necessary, the TPEx-listed company must also report material information on behalf of its important subsidiaries). 
	1. The requirements for the disclosure of material information are in principle the same as those for domestic TPEx-listed companies. But there are additional provisions for some exceptional information items and information relating to foreign TPEx-listed companies, including whether the company has an independent director without household registration in Taiwan, change of litigious and non-litigious agent, where financial statements are not prepared in accordance with ROC accounting standards, material discrepancies and how they affect reported monetary amounts, and attesting CPA’s opinion on the aforementioned items.
2. The information must be reported in Chinese, but disclosure of material information in English is encouraged. 

3. If necessary, the foreign TPEx-listed company must also report material information on behalf of its important subsidiaries.

	Press conference to announce material event 
	On the first business day following either the date of occurrence or the date on which a material event is reported in the mass media, the company must appoint a spokesperson or deputy spokesperson to hold a press conference at the office of the TPEx to make a statement. 
	1. If foreign laws or regulations impose time constraints concerning the subject matter of a material information press conference that the issuer is required to hold under these Rules, the issuer may handle the matter in accordance with the deadlines under the foreign laws or regulations, provided that, in addition to complying with any requirement to publish the material information in advance, if the aforesaid press conference is held on a non-business day in Taiwan or after 9 p.m. Taiwan time, the issuer shall hold a press conference in Taiwan one hour before the start of trading hours on the next business day in Taiwan.
2. The company may appoint a spokesperson or deputy spokesperson, or its litigious and non-litigious agent or independent director to make a statement by video conferencing or at the office of the TPEx on the first business day following the date of occurrence or the date on which a material event is reported in the mass media. 

	Protection of shareholder interests
	A domestic TPEx-listed company will hold shareholders meetings in accordance with the Company Act and Securities Exchange Act. 
	The location and procedure for shareholders’ meetings will follow the laws and regulations of the country ( area ) of registration in principle. However if the laws of the country ( area ) of registration governing the protection of shareholder interests are not as comprehensive as those in Taiwan, the foreign TPEx-listed company must adopt important measures for safeguarding the interests of ROC shareholders in its articles of incorporation. 

	Examination of financial reports, routine and exception administration and spot check of internal control systems
	1. Examination of financial reports, routine and exceptional administration and spot check of internal control systems: TPEx will select companies according to the prescribed ratio every quarter to examine their financial reports and check their implementation of internal control systems. 
2. TPEx may directly ask an TPEx-listed company or its attesting CPA to make explanations. TPEx may also conduct onsite audit of an TPEx-listed company after the company has had a material event. 
	1. Examination of financial reports and routine and exceptional administration: TPEx will carry out formal examination and documentary review, and if deemed necessary, ask a company to appoint an independent auditor to conduct onsite audit and produce a report. Spot check of internal control system may be substituted by an internal controls audit report issued by a CPA in the previous year.
2. If TPEx deems that supplemental information from a foreign TPEx-listed company is necessary, TPEx may ask the lead recommending securities firm to inquire the company, confirm the information and then respond to the TPEx. 

	External professional examination
	In routine and exceptional administration, TPEx may ask a domestic TPEx-listed company to furnish an examination report on its internal control systems prepared by a CPA. 
	If deemed necessary, TPEx may ask a foreign TPEx-listed company to engage a TPEx-designated CPA or professional institution to conduct external professional examination according to the scope of audit designated by TPEx and deliver an examination report to TPEx at the cost of the foreign TPEx-listed company.


(2)
Areas of identical regulatory treatment
	
	TPEx listing requirements
(domestic enterprises)
	TPEx listing requirements
(foreign enterprises)

	Periodic and non-periodic information disclosure


	Periodic and non-periodic information disclosure includes monthly filing of sales revenue, and other information when occurred, such as lending to others, endorsement / guarantees made on behalf of others, trading of financial derivatives, and acquisition and disposal of assets.
	Same as for domestic enterprises.

	Handling of violation
	If a domestic TPEx-listed company violates rules or regulations, the authorities may send a letter requesting corrections, impose a monetary penalty, change trading method, suspend trading, or terminate trading. If the violation involves criminal responsibility, the case will be referred to the judicial agency for investigation. 
	Same as for domestic enterprises.


5. Trading

Based on the principle of national treatment, the trading of stocks of foreign TPEx-listed companies is essentially the same as that of the stocks of domestic TPEx-listed companies in terms of currency of listed stock, market participants, trading methods and settlement method, with the exception that traders of foreign TPEx-listed must sign a Risk Disclosure Statement for Foreign Enterprises TPEx-Listed Securities before a securities firm may accept their order to trade such securities.
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