櫃檯買賣市場總覽 Overview of Taipei Exchange in 2016
壹、發行面Issuance
一、發行市場概況
（1） 本年度送件申請上櫃公司計有37家，新增上櫃掛牌公司計有36家，截至105年12月31日止，櫃檯市場共計有732家上櫃公司。
（2） 本年度初次申請登錄興櫃公司計有63家，新增興櫃登錄公司計有66家，截至105年12月31日止，櫃檯市場共計有271家興櫃公司。

I. Market Status
(I)     In 2016, 37 companies applied for listing on TPEx. As for new listing, 36 stocks were listed in the year. As of year-end 2016, there were 732 companies listed on TPEx.
(II) In 2016, 63 companies applied for first-time registration as emerging stock. As for new registration, 66 stocks were registered in the year. As of year-end 2016, there were 271 companies registered as emerging stock companies.
二、本年度重大制度之推行
（一）推動優質且具發展潛力之特色產業上櫃掛牌與登錄興櫃，以協助優質中小企業加入資本市場並提升產業競爭力 
1. 推動特色產業上櫃、興櫃 
配合政府「五大產業創新研發計畫」推動及培植文創產業、農企業、電子商務企業等特色產業發展成為具備技術、品牌及全球競爭力之中堅企業，以推升產業發展的層次並加速產業轉型升級，本中心積極推動相關特色產業上櫃、興櫃。於105年度參加多場展覽或說明會，例如：出席「文化創意產業投資暨融資政策說明會」、參與工業局主辦第4屆「中堅企業遴選說明會」，介紹櫃買中心如何協助企業進入資本市場；並與台灣創意設計中心共同舉辦「文創產業創新籌資講座」及與勤業眾信聯合會計師事務所共同舉辦「電商平台創新模式-籌資策略論壇」等，積極推動特色產業進入資本市場，並為協助綠能科技、國防航太及智慧機械等重點產業成長與經濟發展，本中心105年度已陸續拜訪經緯航太等具有潛力之優質公司計26家並積極與政府機構、產業公會、輔導機構及學術機構商談未來可能合作之方式。另參與經濟日報主辦之「2016航太加工暨AIM與生產力4.0產業技術媒合展」及舉辦「櫃買中心如何協助航太業進入資本市場」之說明會以協助相關重點產業發展。以戲劇製作、編劇、演藝經紀為主要業務之昇華娛樂傳播與分別從事遊戲聯運平台及遊戲軟體研發、銷售之隆中網絡及弘煜科技先後於105年度上櫃掛牌；從事航太產業中無人飛行載具及其垂直整合性工程服務及資料產出之國內公司經緯航太，已於105年8月8日登錄興櫃，本中心致力推動特色產業之成效陸續體現。
II. Major systems implemented in 2016

(I)    Promoting the listing (registration) of high-quality, high-potential SMEs in featured industries, thereby enhancing national competitiveness
1. Promoting the listing (registration) of companies in featured industries
    TPEx has been pushing for the listing (registration) of companies in featured industries on TPEx (Emerging Stock Board). We promote the development of key industries such as cultural and creative industry, agribusiness and e-commerce as well as focus industries in the government's "Five Innovative Industries Initiative." By assisting these enterprises as they grow into backbone enterprises with knowhow, brand, and global competitiveness, we hope to boost industry development and speed up industry upgrade. In 2016, TPEx participated in various shows and seminars. For example, we attended the "Seminar on Investment and Financing Policies for Cultural and Creative Industries" and participated in the "4th Backbone Enterprises Selection Workshop" organized by the Industrial Development Bureau to introduce how TPEx assists enterprises in entering the capital market. We also co-hosted the "Seminar on Innovative Financing for Cultural and Creative Industries" with Taiwan Design Center and co-hosted the "Innovative Model of E-Business Platform - Financing Strategy Forum" with Deloitte Taiwan. The purpose of the forums was to promote companies in featured industries to enter the capital market and to assist the growth of focus industries, including green energy, national defense, aerospace and smart machinery. In 2016, we visited 26 companies with growth potential, e.g. GeoSat Aerospace & Technology, and actively discussed with government agencies, trade associations, counseling agencies and academic institutions about possible cooperation in the future. We also participated in the "2016 Aerospace Machining - AIM and Productivity 4.0 Industrial Technology Matching Exhibition" organized by the Economic Daily and hosted the workshop on "How TPEx can assist aerospace companies enter the capital market" to assist in the development of focus industries. In 2016, Shenghua Entertainment, a company engaging in play production, screenplay, and talent agency and Net Publishing and Fun Yours Technology that respectively engages in game platform and development and sale of game software were listed on TPEx; GeoSat Aerospace, a domestic company engaging in integrated engineering services and data output for unmanned aerial vehicles registered on Emerging Stock Board (ESB) on August 8, 2016, indicating that TPEx's efforts in promoting the entry of companies in featured industries into the capital market have panned out.
2. 新增農業科技掛牌類別於105年9月5日實施 
為響應政府推動我國農企業進入資本市場，協助募集資金暨吸引優秀人才，進而提升該產業競爭力，本中心業於105年4月25日公告修正「產業類別劃分暨調整要點」，新增「農業科技業」掛牌類別，並自105年9月5日起開始實施，以期增加農企業於資本市場之辨識度。自實施日起申請登錄興櫃公司或興櫃、上櫃轉為農業科技類股者，需先取得農委會之核可，且最近兩年度營業收入或最近一年度營業收入來自農業科技項目分別達50%或80%以上者，得劃分為農業科技類。截至105年12月31日止，計有8家興櫃公司(包括喬本生醫、瑞寶基因、正瀚生技、達邦蛋白、易宏、德河、台灣利得及台霖)及2家上櫃公司(包括瑞基海洋、惠光)歸類於「農業科技業」。
2. Adding a new category “agricultural technology” on September 5, 2016
The government has been implementing measures to bring agribusiness into the capital market in order to help them raise capital and attract better talent, thereby enhancing the competitiveness of the agricultural industry. In response to the government’s call, we promulgated the amended "Taipei Exchange Directions for Classifying and Adjusting the Industry Categories of TPEx Listed Companies" by adding an agricultural technology category for listed companies on April 25, 2016. The amended Directions were implemented on September 5, 2016 in the hope to enhance the discernibility of agribusiness in the capital market. Starting from the date of implementation, a company that applies for registration on ESB and wishes to be classified in the agricultural technology industry or an ESB-registered or TPEx-listed company that wishes to switch sector classification to agricultural technology shall first obtain the approval of the Council of Agriculture. Moreover, at least 50% of its operating revenue in the past two years or at least 80% of its operating revenue in the past year must come from agricultural technology businesses. As of year-end 2016, eight emerging stock companies (Joben Bio-Medical, Reber Genetics, CH Biotech, DaBomb Protein, Jenisa Biotechnology, Tekho Marine Biotech, Taiwan Leader Biotech and Tai Ling Biotech, and two TPEx listed companies (GeneReach Biotechnology and Huikwang) are classified under "agricultural technology industry."
（二）受理本國及外國發行人（登錄興櫃及第一上櫃公司）申報首次股票公開發行及初次上櫃前現金增資發行新股案件
金管會自103年11月1日起行政委託本中心受理本國及外國發行人（登錄興櫃及第一上櫃公司）申報首次股票公開發行(本國發行人含併同申報之增資發行新股)及初次上櫃前公開銷售之現金增資發行新股案件，及前開案件申報生效之撤銷、廢止或變更等事項，於105年度，本中心共計受理本國補辦公開發行案件54件、外國補辦公開發行9件及初次上櫃前公開銷售之現金增資發行新股案件26件。
(II) Accepting filing for registration of IPO and pre-IPO offering from domestic and foreign issuers (emerging stock companies and primary TPEx listed companies)
The Financial Supervisory Commission (FSC) mandates TPEx to accept domestic and foreign issuers (to obtain ESB registration or a primary TPEx-listing in Taiwan) filing for initial public offering (IPO, including simultaneous filing for issuance of new shares in the case of domestic issuers) and pre-IPO cash capital increase of initial TPEx-listing starting November 1, 2014. TPEx is also mandated to handle the cancellation, revocation and change of effective registration of the aforementioned cases. In 2016, TPEx accepted 54 supplementary procedures for classification as a public company cases from domestic companies, 9 supplementary procedures for classification as a public company cases from foreign companies, and 26 pre-IPO cash capital increase cases.
 (三) 適時檢討上櫃及興櫃管理規章，以健全上櫃與興櫃市場發展、強化對興櫃公司的財務業務監理機制

1. 上櫃審查：
(1) 105年度起證券承銷商辦理初次上櫃承銷案件，對外募資金額達新臺幣4億元者，應優先採用競價拍賣方式辦理。決標方式為美國標(投標價格高者優先得標)；承銷價格以競價拍賣得標價格加權平均計算，但最高不得超過議定競價拍賣底價之1.3倍。

(2) 為避免科技事業於上櫃掛牌時因淨值偏低而變更交易方式為預收款券，並維持發行公司之研發動能及其內部人與重要經營團隊之穩定性，105年5月19日公告修正科技事業申請上櫃規定：
- 上櫃條件新增淨值不低於股本2/3
- 集保對象擴大(總經理、研發主管)及期間延長(1年至2年)
(3) 為避免公司內部人未如實申報其透過二個本人帳戶持有該公司股票，致該公司所申報之內部人持股資料、公開說明書及年報所揭露之相關資訊，暨該內部人上櫃應集保股數均有錯誤，本中心爰加強相關控管措施加強查核上(興)櫃公開說明書所載內部人最近二年度持股變動情形相對於公開申報資料是否異常，及申請上(興)櫃公司內部人是否有本人持有二個以上帳戶(如FINI帳戶)。

(4) 為使無法親自出席股東會之股東亦得透過電子投票方式行使股東權，增訂自105年起發行公司應於章程明定「電子方式列為股東表決權行使管道之一｣，始得申請上櫃。

(5) 為使少數股東亦得參與董監提名，增訂申請公司應修訂章程載明董監採候選人提名制。
(III) Periodic review and amendment of TPEx (Emerging Stock Board) supervisory rules to ensure sound market development

1. Listing review

(1) Starting 2016, securities underwriters that handle initial listing of stocks on TPEx should try to sell the stocks by competitive auction first if the amount to be raised exceeds NT$400 million. The underwriters should use American auction where higher bidders win the bids. The underwriting price is the weighted average of the winning prices, which however may not exceed 1.3 times the agreed floor price.   
(2) Low net worth of an enterprise leads to trading method change for its stock to advance collection of funds and securities. To prevent this scenario in technology enterprises at the time of IPO on TPEx, we published the amended listing criteria for technology enterprises on May 19, 2016 as listed below. Hence we hope to help maintain the research dynamics of technology enterprises and enhance the stability of their insiders and senior management.
· A new criterion of net worth not less than 2/3 of capital is added
· Stocks that are required to put under central custody are expanded (to president and chief research officer) and the duration of custody is extended (from one year to two years)
(3) When corporate insiders fail to report truthfully company stocks they hold through two or more accounts, the insider shareholding information filed by the company, relevant information disclosed in prospectus and annual reports, and the number of shares the insider should put under central custody would all become incorrect. To prevent this from happening, we have been stepping up relevant control measures. We strengthen the audit of insider shareholding changes in the past two years as stated in the prospectus of the TPEx-listed (ESB-registered) companies by comparing such information with public information filed by the company. In addition, we check closely whether the insiders of a company applying for listing (registering) on TPEx (ESB) hold two or more accounts under their own names (e.g. FINI account).

(4) To enable shareholders who are unable to attend shareholders' meeting in person to vote by electronic means, we add a listing criterion, requiring listing applicants to state in their articles of incorporation that "electronic voting is one of methods for shareholders to exercise their voting power at a shareholders meeting."

(5) To enable minority shareholders to participate in the nomination of directors and supervisors, we also add a listing criterion, requiring listing applicants to adopt candidate nomination system and revise their articles of incorporation accordingly.
2. 興櫃監理：
(1) 強化對興櫃公司董總、財會、稽核主管異動及重要子公司資金狀況之監理，於推薦證券商「財務業務重大事件檢查表」增列相關檢查項目。

(2) 完成興櫃公司辦理增(減)資新股掛牌申報作業，以線上申報方式取代現行紙本檢送程序，增加作業效率並簡化相關流程。

2. Supervision of emerging stocks
(1) To strengthen the supervision of emerging stock companies regarding the status of funds of their material subsidiaries and changes in chairman, president, chief financial officer, chief accounting officer, and chief internal auditor, we add relevant inspection items in the Checklist for Material Financial and Operational Events filed by recommending securities firms.
(2) To increase operating efficiency and streamline the filing process, we replace the hardcopy submission procedure for emerging stock companies to file the listing of new shares with online filing
貳、交易面 Trading 
一、證券商暨證券市場管理 
(一)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105年底基金規模計20.18億餘元。
(二)截至105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77家，分公司858家，合計935家。
(三)105年度股票交易天數計244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。

I. Administration of Securities Firms and TPEx Market
  (I)  TPEx has implemented the mechanism of Joint Responsibility System Clearing and Settlement Fund since December 1, 1998. As of December 31, 2016, the Fund had a market size of NT$2,018 million.
  (II) As of year-end 2016, a total of 935 securities firms, including 77 head offices and 858 branches have signed Contract for Trading of Securities on the TPEx Market with TPEx.
  (III) There were a total of 244 trading days in 2016. All clearing and settlement operations were processed on time without any incidence of default by securities firms.
二、信用交易

(一)本中心自88年1月1日起實施上櫃有價證券信用交易業務。至105年底得為融資融券交易的上櫃有價證券家數，計有535家，占全體上櫃股票的73.09%，較104年底得為融資融券交易的上櫃有價證券家數520家，增加15家。
(二)105年底融資餘額為537億元，較104年底融資餘額551億元，減少14億元，減幅約2.54%。
(三)105年底融券餘額為166,993仟股，較104年底融券餘額146,972仟股，增加20,021仟股，增幅約13.62%。
(四)105年信用交易成交值（不含資券相抵）/(總成交值×2)之比例為19.07%，較104年之比例21.86%，減少2.79%。
(五)105年資券相抵交易成交值 / (總成交值×2)之比例為7.34%，較104年之比例10.73%，減少3.39%。

II. Margin Trading
  (I)  Margin trading of TPEx listed stocks was put into effect on January 1, 1999. As of year-end 2016, there were 535 TPEx listed stocks allowed for margin purchases and short sales, accounting for 73.09% of all TPEx listed stocks. The fact represented an increase of 15 stocks as compared to 520 TPEx listed stocks allowed at the end of 2015.
  (II) The outstanding margin balance at the end of 2016 amounted to NT$53.7 billion, representing a decrease of 2.54% or NT$1.4 billion as compared to NT$55.1 billion at the end of 2015.
  (III) The outstanding securities loan balance at the end of 2016 amounted to 166,993,000 shares, representing an increase of 20,021,000 shares or 13.62% as compared to the balance of 146,972,000 shares at the end of 2015.
(IV) The margin trading value (excluding offset of margin purchases and short sales) as a percentage of two times total market turnover in 2016 was 19.07%, decreasing 2.79% from 21.86% in 2015.
(V) The trading value of margin purchases and short sales offset accounted for 7.34% of two times total market turnover in 2016, down 3.39% as compared to 10.73% in 2015.
三、監視業務 

(一)本中心設有市場監視部門，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。

(二)105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1,327次，執行處置措施者計165次；另通知興櫃股票推薦證券商注意報價者計179次，公布興櫃有價證券交易資訊者計19次，以提醒投資人注意。
III. Surveillance Operation
(I)     The TPEx Market Surveillance Department is 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.
(II) Surveillance operation in 2016: We made 1,327 announcements of trade watch on securities listed on TPEx, of which 165 events adopted disposition measures. To call to the attention of investors, we sent 179 notices of price quote watch to recommending securities firms for emerging stocks and made 19 announcements of trade watch.
四、指數編製與類別 
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105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、線上遊戲業及文化創意業等18種產業分類相關股價指數。

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日發布了櫃買「富櫃50指數」及櫃買「台灣指標公債指數」。櫃買「富櫃50指數」係以市值前50名的上櫃股票為成分股，並以流通量加權計算以符商品化的條件；櫃買「台灣指標公債指數」是以國內指標公債(5年、10年及20年)為標的，並以簡單平均法計算以符合商品化的條件。而後本中心在103年陸續於2月27日、5月30日及8月27日分別發布了「櫃買高殖利率指數」、「櫃買勞工就業88指數」，以及「櫃買薪酬指數」等三大特色指數。「櫃買高殖利率指數」是以穩定配發現金股利、且提供高殖利率的上櫃股票為成分股，指數計算方式為流動量加權；「櫃買勞工就業88指數」是以僱用國內員工人數為主軸，篩選體質良好並雇用較多本國籍員工的上櫃公司為成分股，而「櫃買薪酬指數」則是以員工福利費用為特色，篩選平均薪資較高的上櫃公司為成分股，櫃買勞工業就88指數及櫃買薪酬指數均以發行量加權計算。另為配合主管機關推動之「證券市場揚升計畫」，本中心於104年6月29日推出「櫃買公司治理指數」，該指數係以兼具公司治理及獲利能力為主題，期能達成強化公司治理之目的，指數計算方式為發行量加權。
IV. Indices 
Since November 1, 1995, the TPEx has published the “TPEx 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 number of stocks listed on TPEx over the years, TPEx subsequently published a series of sector stock indices. As of the end of 2016, TPEx published 18 sector indices, 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, games, and cultural and creative industry. 
TPEx unveiled the “TPEx 50 Index” and “TPEx Taiwan Treasury Benchmark Index” on April 30, 2010. The TPEx 50 Index uses the top 50 TPEx listed stocks by market cap and is weighted by float-adjusted market value. The “TPEx Taiwan Treasury Benchmark Index” tracks benchmark government bonds (5-year, 10-year, and 20-year) in the Taiwan bond market and is calculated using the simple average method. TPEx subsequently introduced the “TPEx High Dividend Yield Index”, “TPEx Labor Employment 88 Index”, and “TPEx Compensation Index” on February 27, May 30, and August 27, 2014, respectively. The “TPEx High Dividend Yield Index” takes TPEx listed stocks that consistently offer cash dividends and high yield as constituents and is weighted by float-adjusted market value. The “TPEx Labor Employment 88 Index” focuses on the number of local employees where well-run TPEx listed companies that hire more local employees are taken as constituents. The “TPEx Compensation Index” features employee benefits and compensation where TPEx listed companies with higher average compensation are taken as constituent. Both “TPEx Labor Employment 88 Index” and “TPEx Compensation Index” are weighted by shares issued and outstanding. In addition, in support of competent authority's securities market ascension plan, we introduced the TPEx Corporate Governance Index on June 29, 2015 in the hope to improve the corporate governance level of TPEx listed companies. The Index, which is weighted by number of shares outstanding, stresses corporate governance performance and profitability.

五、證券商證券交易相關費用 
(一) 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、開放式基金經紀及自營業務者，按其每月成交金額10萬分之3.25。
(二) 證券商營業處所受託買賣上(興)櫃股票，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。

V. Transaction Related Fees
(I)     Business service fees paid by the securities firms are computed once a month by the following manners:
1.  For brokers and dealers buying or selling TPEx listed stocks, the business service fee is 0.00585% of the monthly trading value.

2.  For brokers and dealers buying or selling emerging stocks or listed open-ended funds, the business service fee is 0.00325% of the monthly trading value.
(II) Securities firms may charge their customers securities transaction fees. Securities firms may set their own rate schedule, and may set rate discount as well as the minimum fees per transaction.
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