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39家（含管理股票申請上櫃案2家），新增上櫃掛牌公司計有29家，截至102年12月31日止，櫃檯市場共計有658家上櫃公司。
In 2013, 39 companies applied for IPO on GTSM (including 2 companies applied for trading as supervised stock) and 29 stocks were newly listed. As of year-end 2013, the GTSM had 658 stocks listed.

2. 本年度初次申請登錄興櫃公司計有51家，新增興櫃掛牌公司計有50家，截至102年12月31日止，櫃檯市場共計有261家興櫃公司。

In 2013, 51 companies applied for first-time registration as emerging stock and 50 stocks were newly registered in the year. As of year-end 2013, the GTSM had 261 stocks registered as emerging stocks. 

二、本年度重大制度之推行Major systems implemented in 2013
（一）完成建置「創意集資資訊揭露專區」，協助創意發想者集資完成創意、夢想；完成建置「創櫃板」，提供微型及小型創新企業有力之籌資管道
Completed and launched the Gofunding Zone to help people with innovative ideas turn their creativity and dreams into reality; completed construction of “GISA” to provide micro and small enterprises with a viable financing platform.
1. 積極與外部單位合作：實地拜訪各縣市政府、目的事業主管機關、資策會、工研院、商業發展研究院等單位，暨會計師事務所及證券商股務代理機構，推廣創櫃板及「公設聯合輔導機制」之合作事宜；拜訪各大專院校之育成中心，介紹本中心「創意集資資訊揭露專區」及「創櫃板」。此外，第三、四季總計參與上開外部單位31場次/共同舉辦11場次之相關說明會；本中心並針對創櫃板申請公司、會計師事務所及股務代理機構分別舉辦專題說明會，目前已與部分會計師事務所及證券商股務代理機構簽約，委請其提供創櫃板申請公司之財會內控輔導及股務作業代辦。
Actively collaborated with external institutions: We visited local city and county governments, central competent authorities for industries, the Institute for Information Industry, Industrial Technology and Research Institute, and Commerce Development Research Institute, accounting firms, and share transfer agents to discuss collaboration in promoting the Go Incubation Board for Startup and Acceleration Firms (GISA) and the “Integrative Counseling Mechanism”. We also visited the incubation centers of universities to introduce the GTSM Gofunding Zone and GISA. In the third and fourth quarters of 2013, we participated in and co-hosted, respectively, 31 and 11 relevant workshops. We also held seminars for GISA applicants, accounting firms, and share transfer agents, and the GTSM signed a contract with several accounting firms and share transfer agents, asking them to provide GISA applicants with advice on accounting and internal controls and share transfer services.
2. 法規及系統建置：11月15日公告新增訂「創櫃板管理辦法」，以明確規範「創櫃板」登錄程序及相關權利義務等事宜，並將行政院國家科學委員會、中央目的事業主管機關、縣（市）以上層級政府、國家實驗研究院、工業技術研究院、商業發展研究院及資訊工業策進會等單位列為申請公司具創新創意之推薦單位。另官網建置之「創櫃板」專區於103年1月3日正式啟用，專區內容包括：「創櫃板簡介」、「創櫃板公司」、「籌資資訊」及「創櫃板公告」等，投資人可透過本中心建置之「創櫃板公司籌資系統」，進行認購作業。
Regulations and system construction: The Regulations Governing Administration of Go Incubation Board for Startup and Acceleration Firms were promulgated on November 15, which stipulates the registration procedure for GISA and associated rights and obligations, and identifies the National Science Council, central competent authorities for industries, governments at and above the county (or city) level, National Applied Research Laboratories, Industrial Technology Research Institute, Commerce Development Research Institute, and Institute for Information Industry as recommending agencies for applicants with respect to their innovation and creativity. We also set up a GISA section on our website, which includes information such as “An Introduction to GISA”, “GISA firms”, “Capital raising information”, “GISA bulletin board”, and more. In addition, investors can subscribe to shares of GISA firms through the GISA financing system provided by the GTSM. 

3. 11月15日公告「創櫃板管理辦法」後，20家公司遞件申請登錄創櫃板，本中心進行統籌聯合輔導。103年1月3日創櫃板正式啟用，19家公司籌資資訊正式對外揭示，1月10日開放投資人認購。
Since the Regulations Governing Administration of Go Incubation Board for Startup and Acceleration Firms were promulgated on November 15, we have received 20 applications for registration on GISA, and provided the applicants with integrative counseling. On January 3, 2014 when GISA was formally launched, the capital raising information of 19 companies was also posted on the site. The shares of those companies will become available for subscription by investors starting January 10, 2014. 

（二）推動「文創產業」及「農企業」上(興)櫃，讓優質中小企業取得發展所需之資金Promoted the listing (or registration) of enterprises in the cultural and creative industry and agribusiness on the GTSM (ESM) to help SMEs acquire the funds needed for development

為培植「文創產業」及「農企業」發展成為擁有技術、品牌、具全球競爭力之中堅企業，並創造就業機會，本中心積極推動「文創產業」及「農企業」上(興)櫃，102年度出席文化部及農委會舉辦之7場次說明會，共同舉辦1場次。另本中心於櫃檯買賣股票市場產業類別新增「文化創意業」，102年度我國創意生活龍頭之誠品生活與流行音樂龍頭之華研國際成功上櫃，以及我國文化內容之文創龍頭霹靂國際與台灣淘米登錄興櫃，「農企業」則新增瑞基海洋生物登錄興櫃，顯示本中心推動「文創產業」及「農企業」已開始展現成效。
In an effort to cultivate enterprises in the cultural and creative industry and agribusiness into backbone enterprises with technology, brand names, and global competitiveness—and help create more jobs in the process—we have been vigorously promoting the listing (or registration) of enterprises in those two sectors on the GTSM (ESM). In 2013, the GTSM participated in 7 seminars organized by the Ministry of Culture and the Council of Agriculture, and co-sponsored another seminar with the two agencies. We also added the "cultural and creative industry" as a new trading sector for stocks traded on the GTSM. In 2013, Eslite Spectrum, a pioneer of creative living in Taiwan, and HiM International Music, the leading pop music label in Taiwan, were successfully listed on the GTSM. Meanwhile, Pili International Multimedia and Taiwan TaoMee, leading producers of cultural content, and GeneReach Biotech, a major agribusiness firm, were registered on the ESM in 2013, indicating that the GTSM’s efforts in pushing for the listing (or registration) of companies in the cultural and creative industry and agribusiness are steadily coming to fruition. 
 (三) 適時檢討興櫃及上櫃審查相關規定，以健全審查機制Periodically reviewed listing and registration review rules to improve the review mechanism
1. 上櫃審查準則及相關規章部分：
Listing review rules and relevant rules:
· 因應我國採用國際財務報導準則之規章修正案。

· 明確定義投資控股公司申請上櫃應僅以投資為專業並以控制其他公司之營運為目的者為限。

· 修正再次申請上櫃之公司得重新送件之時點及應檢送之財務報告。

· 簡化申請上櫃公司應檢送之申請書件。

· 配合本國企業開放其股票面額不以新臺幣10元為限之規章修正案。

· Amended relevant rules in conjunction with the adoption of IFRS.

· Clearly stipulated that an investment holding company applying for listing must be a professional investment company with the purpose of controlling the operations of other companies.  

· Revised the time for submission and required financial reports when a company applies for listing a second time. 

· Simplified the documentation required for listing applications. 

· Amended relevant rules to reflect the relaxation of regulations, which no longer require the par value of domestic companies to be limited to NT$10.
2. 外國企業來台上（興）櫃部分：
Listing (or registration) of foreign enterprises:
為使我國證券市場與國際接軌以吸引各國海外優質企業，爰推動外國企業以原股來台掛牌之規劃，並以日本企業為第一突破點，依主管機關函示採專案申請，針對台日兩地法令差異所衍生股東權益保護重要事項之修訂章程及股務作業差異等問題，研提相關強化股東權益保障之配套措施，獲准豁免適用證交法部分規定，本中心於7月16日公告相關規章修正案。102年度已有一家採原股來台掛牌之日本企業申請第一上櫃，於103年1月14日正式上櫃。

To ensure that the GTSM securities market remains abreast of international practices, and thereby attracts more quality foreign companies to list on Taiwan’s stock exchange, we embarked on plans to allow foreign companies to list on the GTSM with underlying stock, beginning with Japanese companies. Under the instruction of the competent authority, we proceeded to study problems arising out of regulatory differences between Taiwan and Japan with regard to shareholder protection and shareholders’ affairs operations. We subsequently proposed support measures to strengthen shareholder protection and received approval from the competent authority to make certain exemptions under the Securities and Exchange Act, and published amendments to relevant rules and regulations on July 16. One Japanese company applied for initial public offering on the GTSM with underlying stock in 2013 and became listed on January 14, 2014.
3. 興櫃部分：
Emerging stock market:
· 強化重要子公司與興櫃公司募資計畫之資訊申報，及捐贈行為之重大訊息揭露。

· 明確規範外國興櫃公司於國內市場買回本公司股份開立FINI帳戶及註銷買回股票之程序及規定，暨強化興櫃公司實施庫藏股之監理措施。

· 證券商原先以書面申請興櫃股票之(輔導)推薦證券商異動作業，改採線上申請。

· Enhanced reporting of information on material subsidiaries and capital raising plans of emerging stock companies and disclosure of material information concerning donation activities.

· Clearly stipulated the procedures and rules for opening a FINI account and cancellation of bought-back stocks by emerging stock companies when they buy back their own shares on the domestic market, and enhanced supervisory measures for stock buyback by emerging stock companies. 

· Applications for change of (advisory) recommending securities firms for emerging stocks were changed to a web-only format.
貳、交易面 Trading
一、證券商暨證券市場管理 Administration of Securities Fi​rms and GreTai Securities Market
1.本中心自87年12月1日起，實施證券櫃檯買賣交易市場共同責任制給付結算基金制度，截至102年底基金規模計19.92億餘元。
GTSM has implemented a joint responsibility system payment and settlement fund on December 1, 1998. As of December 31, 2013, the fund had a market size of NT$1,992 million.

2.截至102年年底止，與本中心簽訂「證券商經營櫃檯買賣有價證券契約」之經營股票證券商計總公司86家，分公司955家，合計1,041家。
As of year-end 2013, a total of 1,041 securities firms, including 86 head offices and 955 branches have signed Securities OTC trading agreements of security firms with GTSM.
3.102年度股票交易天數計246天，市場之給付結算作業均如期完成，未發生證券商違約交割案件。
There were a total of 246 trading days in 2013. All payment and settlement operations were processed on time without any incidence of default by securities firms.
二、信用交易Margin Trading
1. 本中心自88年1月1日起實施上櫃股票信用交易業務。至102年底得為融資融券交易的上櫃股票家數，計有471家，占全體上櫃股票的71.58%。較101年底得為融資融券交易的上櫃股票家數456家，增加15家。
Margin trading of GTSM listed stocks was put into effect on January 1, 1999. As of yearend 2013, there were 471 GTSM listed stocks allowed for margin financing and short selling, accounting for 71.58% of all GTSM listed stocks. The fact represented an increase of 15 stocks as compared to 456 GTSM listed stocks allowed at the end of 2012.
2. 102年信用交易成交值（不含資券相抵）之比例為23.34%，較101年之比例22.88%，增幅為2.01%。
The margin trading value (excluding offset of margin financing and short selling) as a percentage of total market turnover in 2013 is 23.34%, increasing 2.01% from 22.88% in 2012.
3. 102年底融資餘額為469億元，較101年底融資餘額321億元，增加148億元，增幅為46.11%。
The amount of margin financing outstanding at the end of 2013 amounted to NT$46.9 billion, representing an increase of 46.11% or NT$14.8 billion as compared to NT$32.1 billion at the end of 2012.
4. 102年底融券餘額為123,743仟股，較101年底融券餘額104,406仟股，增加19,337仟股，增幅為18.52%。
The amount of securities loan at the end of 2013 amounted to 123,743,000 shares, an increase of 19,337,000 shares or 18.52% as compared to the balance of 104,406,0000 shares at the end of 2012.
5. 102年底資券相抵交易成交值比例為10.04%，較101年底資券相抵交易成交值比例8.25%，增幅為21.70%。
The trading value of margin purchase and short selling offset accounted for 10.04% of total market turnover in 2013, up 21.70% as compared to 8.25% in 2012.
三、監視業務 Surveillance Operation
1. 本中心設有市場監視專責單位，負責規劃、執行監視制度。本中心監視業務主要包含：線上監視作業、離線監視作業、不法交易查核作業、內部人股權管理作業。
The GTSM is staffed with a market surveillance unit in charge of planning and execution of the surveillance system. The surveillance operation mainly covers: on-line surveillance, off-line surveillance, examining illegal trading activities, and insider equity management.
2. 102年度本中心主要監視作業執行情形：公布上櫃有價證券交易資訊提醒投資人注意計1179次，達處置標準者計87次；另通知興櫃股票推薦證券商注意報價者計228次，公布興櫃有價證券交易資訊者計27次，達處置標準者計1次，以提醒投資人注意。
Surveillance operation in 2013: We made 1179 announcements of trade watch on securities listed on GTSM, of which 87 events triggered disposition. To call to the attention of investors, we sent 228 notices of price quote watch to recommending securities firms for emerging stocks and made 27 announcements of trade watch , of which 1 event triggered disposition.
四、指數編製與類別 Index Compilation and Types

本中心自84年11月1日起正式對外發布「證券櫃檯買賣中心發行量加權股價指數」。該指數是一種以股票市價總值編算之指數，基期指數為100點。隨著上櫃股票掛牌家數之遞增，本中心並陸續發布了各種不同的分類股價指數。截至102年底計有編製紡織纖維類、電機機械類、化學工業類、生技醫療類、鋼鐵工業類、建材營造類、航運類、觀光事業類、電子類、半導體業、電腦及週邊設備業、光電業、通信網路業、電子零組件業、電子通路業、資訊服務業及線上遊戲業等17種產業分類相關股價指數，並規劃於103年初配合文化創意產業類別，編製「文化創意產業」類指數。
另為提供投資人更多衡量市場表現的指標，並為發展多元化金融商品奠定基礎，本中心於99年4月30日發布以上櫃股票流通市值編製之櫃買「富櫃五十指數」及以國內指標公債(5年、10年及20年)為標的，採簡單平均法計算的櫃買「台灣指標公債指數」。

Since November 1, 1995, the GTSM has published the “GreTai Securities Market Capitalization Weighted Stock Index”, which is an index compiled based on the total market value of stocks with 100 points as the base. In the wake of the increasing amount of stocks listed on the GTSM over the years, the GTSM subsequently published a series of sector stock indexes. As of the end of 2013, the GTSM publishes 17 sector indexes, namely textiles, electric machinery, chemical, biotechnology and medical care, iron and steel, building materials and construction, shipping and transportation, tourism, electronics, semiconductors, computer and peripheral equipment, optoelectronics, communications and internet, electronic parts/components, electronic products distribution, information service, and games. In addition, the GTSM is planning to introduce a “cultural and creative” sector index in early 2014.
To provide investors with more benchmarks for evaluating the market performance and to prepare for the development of more financial products, the GTSM rolled out Gretai 50 Index constituted based on the capitalization of GTSM-listed stocks and Taiwan Treasury Benchmark Index with domestic benchmark government bonds (5-year, 10-year and 20-year) as constituents and calculated using simple average method on April 30, 2010.

五、證券商證券交易相關費用 Service Fees
櫃檯買賣證券商向本中心繳納業務服務費，依下列方式每月計繳一次：

1.經營櫃檯買賣上櫃股票經紀及自營業務者，按其每月成交金額10萬分之5.85。

2.經營櫃檯買賣興櫃股票經紀及自營業務者，按其每月成交金額10萬分之3.25。

3.證券商營業處所受託買賣股票，向委託人收取手續費之費率，證券商得按客戶成交金額自行訂定費率標準，並得訂定折讓及每筆委託最低費用。興櫃股票則以不超過客戶成交金額千分之5之上限自行訂定。

Service fees paid by the securities firms are computed once a month by the following manners:

1. For brokers and dealers buying or selling GTSM listed stocks, 0.00585% of the monthly trading value.
2. For brokers and dealers buying or selling GTSM-registered emerging stocks, 0.00325% of the monthly trading value.

3. Service fees a securities firm may charge its customers, securities firms may set their own rate schedule for trades ordered by customers, and may set rate discount as well as the minimum fees per transaction. For each transaction of emerging stocks, up to 0.5% of the trading amount. 

