國外企業與本國企業之上櫃相關規定比較表

Regulations Governing OTC Listings—
Foreign vs. Domestic Enterprises
1、 發行面
1. Issuance
（1） 規定不同之項目
 (1) Areas of different regulatory treatment 

	
	本國企業申請上櫃條件
OTC listing requirements

(domestic enterprises)
	國外企業申請上櫃條件
OTC listing requirements

(foreign enterprises)

	申請主體
Who can apply
	依我國法令組織登記之公開發行公司。
Public companies that are registered in accordance with the laws and regulations of the Republic of China. (ROC)
	1.依照外國法律組織登記之股份有限責任公司，且未違反「臺灣地區與大陸地區人民關係條例」相關規範者。
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.股票未在國外證券市場掛牌交易。
2. Companies whose shares are not listed and traded on any foreign securities market.

	公司規模
Company size
	實收資本額新台幣伍仟萬元以上。(私募有價證券未經公開發行之股份不計入)
Must have paid-in capital of at least NT$50 million (not including privately placed shares that have not been publicly issued).
	最近一個會計年度經會計師查核簽證之股東權益折合新台幣一億元以上。
Shareholders' equity as audited and attested by a CPA for the most recent fiscal year must be the equivalent of at least NT$100 million.

	獲利能力
Profitability
	稅前純益占財務報告所列示股本比率符合下列標準之ㄧ，且最近一年度稅前純益達新台幣四百萬元以上：
The ratio of income before tax to year-end paid-in capital stock as recorded in the financial report must comply with one of the following standards, and income before tax for the most recent fiscal year must be at least NT$4 million:

1.最近一年度：4%，無累積虧損。
1. Most recent fiscal year: The ratio is at least 4%, and there is no accumulated deficit.

2.最近二年度：均達3%或平均達3%且最近一年度較前一年度為佳。
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.
	稅前純益占股東權益比率符合下列標準之ㄧ，且最近一年度稅前純益達新台幣四百萬元以上：
The ratio of income before tax to shareholders' equity must comply with one of the following standards, and income before tax for the most recent fiscal year must be at least NT$4 million:

1.最近一年度：4%，無累積虧損。
1. Most recent fiscal year: The ratio is at least 4%, and there is no accumulated deficit.

2.最近二年度：均達3%或平均達3%且最近一年度較前一年度為佳。
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.

	科技事業
Technology-based enterprises
	取得中央目的事業主管機關出具其係屬科技事業且其產品或技術開發成功具有市場性之評估意見者，係屬科技事業身分申請者，得不受獲利能力之限制。
Profitability requirements may be waived if the central government authority in charge of the relevant industry has issued an assessment opinion certifying that the enterprise is a technology-based enterprise and that its products or technologies are successfully developed and marketable.
	不適用。

Not applicable.

	推薦證券商
Recommending securities firms
	二家以上證券商書面推薦，惟需指定一家為主辦，餘係協辦。推薦證券商應具備證券承銷商及櫃檯買賣自營商之資格，並應為中華民國證券商業同業公會登記之會員。
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. A recommending securities firm must be qualified as a securities underwriter and OTC securities dealer, and must be a registered member of the Taiwan Securities Association.
	二家以上證券商書面推薦。惟應指定其中一家係主辦推薦證券商，餘係協辦推薦證券商。券商資格同本國規定，惟主辦推薦證券商應於上櫃掛牌年度及其後二個會計年度接受掛牌公司委任協助公司遵循我國證券法令、本中心規章暨公告事項及外國發行人股票第一上櫃契約。
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. Qualification requirements for foreign securities firms as the same as those for domestic firms, but during the fiscal year in which the issuer obtains its OTC listing, and during the two fiscal years thereafter, the lead recommending securities firm must agree to he retained by the OTC-listed company to help the company achieve compliance with: (1) ROC securities laws and regulations; (2) GTSM rules, bylaws, and public announcements; and (3) the Primary OTC Stock Listing Agreement for Foreign Issuers.

	簽證會計師
Auditors
	應由主管機關所核准之聯合會計師事務所之我國二位會計師查核簽證。
Company financial reports must have been audited and attested by two ROC CPAs from a joint accounting firm approved by the competent authority.
	應由我國經主管機關核准簽證公開發行公司財務報告之我國二位會計師查核簽證（或核閱），或與前述會計師所屬事務所有合作關係之國際性會計師事務所查核簽證（或核閱），並由我國會計師出具不提及其他會計師查核（或核閱）工作之查核（或核閱）報告。
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.

	財務報表編製依據
Financial reporting bases
	依據「證券發行人財務報告編製準則」或「證券商財務報告編製準則」及我國一般公認會計原則編製。
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 generally accepted accounting principles in the ROC.
	依據我國、美國或國際會計準則編製財務報表，且需以合併個體為財報編製之主體。未依我國會計準則編製者，應揭露重大差異項目及影響金額。
Financial statements must be prepared in accordance with ROC, US, or international accounting standards, and on a consolidated basis. Where financial statements are not prepared in accordance with ROC accounting standards, disclosure must be made of any material discrepancies and how they affect reported monetary amounts.

	無實體發行
Uncertificated securities
	應採無實體發行。
Securities must be issued in uncertificated form.
	採「帳簿劃撥」交易即可，未限制需為無實體發行。
It is sufficient to use book-entry transfer; there is no requirement that securities be issued in uncertificated form.

	公司治理
Corporate governance
	1.董事會成員應至少五席，且其中獨立董事席次不得低於2席、監察人應至少三席具獨立職能監察人席次不得低於1席。
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, with at least one being an independently functioning supervisor.

2.申請公司需就公司治理出具自評報告，且推薦證券商需就公司之公司治理自評加以評估，並出具評估意見。
2. An applicant must submit a self-assessment report on its corporate governance, and the recommending securities firm must evaluate the company's self-assessment of its corporate governance and submit an evaluation opinion.
	1. 設置至少3席符合我國證交法規範之獨立董事，且獨立董事應達全體董事席次1/5以上，至少一人應具備會計或財務專長，惟其中一名獨立董事需為在我國設有戶籍。
1. A foreign enterprise must have at least three independent directors that possess the qualification requirements set out in the ROC Securities and Exchange Act. The independent directors must account for at least one-fifth of the total number of directors, and at least one of them must be a CPA or have professional expertise in financial matters. One of the independent directors must have established a household registration in the ROC.

2. 同左。
2. Same as above.

	股務機構
Shareholder services provider
	在本中心所在地設有專業股務代理機構或股務單位辦理股務。
Shareholder services must be provided via a professional shareholder services agent or shareholder services unit established in the jurisdiction where the GreTai Securities Market (GTSM) is located.
	在本中心所在地設有專業股務代理機構辦理股務，並不接受國外企業自辦股務。
Shareholder services must be provided via a professional shareholder services agent established in the jurisdiction where the GTSM is located. A foreign enterprise is not allowed to handle its shareholder services itself.

	其他要求事項
Other requirements
	1.係屬我國公開發行公司，本應遵守我國證交法及相關法令政策規定。
1. Domestic public companies are required to comply with the ROC Securities and Exchange Act and related regulations, directives, and policies.
2.未來如因上櫃股票櫃檯買賣契約所生之訴訟，申請公司同意以台北地方法院為第一審管轄法院。
2. A company applying for an OTC listing must agree to the Taiwan Taipei District Court as the competent court of first instance for any dispute that may subsequently arise in connection with the OTC trading agreement. 

3.申請公司承諾於必要時，得應本中心要求委託指定之會計師或專業機構，依本中心指定之查核範圍進行專案檢查，並將檢查結果提交本中心，且同意負擔相關費用。
3. An applicant must pledge that, when necessary and if requested by the GTSM, it will retain a designated CPA or professional organization to carry out a targeted examination focusing on the matters designated by the GTSM, and must further pledge to furnish the examination results to the GTSM and bear all related costs.
4.上櫃股份應以帳簿劃撥方式交付。
4. OTC-listed shares must use the book-entry transfer method of delivery.

5.無。

5. No applicable provisions.
6.無。

6. No applicable provisions.


	1. 需承諾遵守我國證交法及相關法令政策規定，若申請公司屬投資控股型態，則其被控股公司亦需承諾遵守上述規定。
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. 同左。

2. Same as for domestic enterprises.

3. 同左。
3. Same as for domestic enterprises.

4. 同左。
4. Same as for domestic enterprises.
5. 有關股東權益保護之重要事項，應增訂於公司章程或組織文件內。
5. An applicant must add provisions in its articles of incorporation or organizational documents setting out important matters concerning the protection of shareholder interests.
6. 上櫃掛牌年度及其後二個會計年度內繼續委任主辦推薦證券商協助外國發行人遵循我國證券法令、櫃買中心規章暨公告事項及外國發行人股票第一上櫃契約。
6. During the fiscal year in which the issuer obtains its OTC 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) GTSM rules, bylaws, and public announcements; and (3) the Primary OTC Stock Listing Agreement for Foreign Issuers.



	增資發行新股掛牌
Listing of new shares issued for capital increase
	1、 向主管機關申報增資發行新股前，無須先取得本中心所出具之同意其櫃檯買賣之證明文件後始得辦理。

1. Before registering an issue of new shares with the competent authority, there is no need to first obtain documentary proof from the GTSM showing that the issuer has obtained GTSM permission for OTC trading of its shares.
2、 向本中心申報增資新股櫃檯買賣時，不論其係屬募集資金或無償配股性質，本中心均於檢查其所送之相關文件後，辦理市場公告。

2. When filing with the GTSM to register the issue of new shares, regardless whether the shares are sold for cash or issued as bonus shares, the GTSM will make a public announcement to the market after it has completed a review of the documents submitted by the filer.
	1、 若屬在我國境內募集資金性質之普通股新股者，應先取得本中心出具同意其櫃檯買賣之證明文件，嗣後經主管機關核准發行完成後，本中心始同意其新股櫃檯買賣。
1. Where a foreign enterprise has raised cash through issuance within the ROC of new common shares, the issuer must first obtain documentary proof from the GTSM showing that the issuer has obtained GTSM permission for OTC trading of its shares. The GTSM will not allow the enterprise's shares to trade OTC until after the competent authority has granted approval for a share issue.

2、 若屬非在我國境內募集資金性質之普通股新股者，則須先經本中心審查符合一定條件後（包括符合註冊地國增資法令規定、募集發行之條件、價格、對象等無重大損及股東權益之虞等），本中心始同意其新股櫃檯買賣。
2. Where a foreign enterprise has raised cash through issuance outside the ROC of new common shares, the GTSM will not allow the enterprise's new shares to trade OTC until after the competent authority has found upon review that certain conditions are met (e.g. the offering complies with laws and regulations in the jurisdiction where the issuer is registered, and there is no likelihood that the conditions, price, purchasers/recipients of the shares, or other particulars of the offering would cause material harm to shareholder interests).

3、 若屬無償配股性質之普通股新股，且係分配已櫃檯買賣之股票者，應檢具相關書件向本中心申請，經本中心檢視齊全並符合相關規定後，始同意其新股櫃檯買賣。
3. Where new common shares are to be distributed as bonus shares, and the shares to be distributed are for a stock that is already traded OTC, the issuer must file an application with the GTSM by submitting all the relevant documents. The GTSM will not agree to allow the shares to be traded OTC until it has confirmed that all necessary documents have been submitted in full and are in compliance with applicable requirements.

4、 針對於非在我國境內募集資金，而未於本中心櫃檯買賣之增資新股，因考量既然該等增資新股未於本中心櫃檯買賣，故其後續之無償配股亦應不得於本中心櫃檯買賣。
4. Where a foreign enterprise has raised cash offshore through the issuance of new shares that do not trade OTC at the GTSM, since the shares are not traded at the GTSM, therefore neither may any bonus shares subsequently issued to owners of those shares be traded at the GTSM.


（2） 規定相同之項目
 (2) Areas of identical regulatory treatment

	
	本國企業申請上櫃條件
OTC listing requirements
(domestic enterprises)
	國外企業申請上櫃條件
OTC listing requirements
(foreign enterprises)

	設立年限
Minimum years since establishment
	設立登記滿二個完整會計年度；屬投資控股公司型態者，其被控股公司之實際營運年限已滿二個完整會計年度。
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.
	同左。
Same as for domestic enterprises.

	興櫃登錄
Emerging stock companies
	須於興櫃交易滿六個月，但主辦推薦證券商倘有異動者，應由新任之主辦推薦證券商輔導滿六個月以上。
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.
	同左。
Same as for domestic enterprises.

	股權分散
Dispersion of equity ownership
	1.持有一千股至五萬股之記名股東人數：三百人。
1. Minimum number of shareholders with 1,000 to 50,000 registered shares: 300

2.持有一千股至五萬股之記名股東之總持股：占發行股份總額10%或逾五百萬股。
2. Minimum combined stake of shareholders with 1,000 to 50,000 registered shares: 10% of total issued shares, or more than 5 million shares.
	同左。
Same as for domestic enterprises.

	董監大股東強制集保
Lockup of the shares of directors, supervisors, and major shareholders
	1.對象：董事、監察人及10%以上大股東。
1. Shareholders subject to share lockup: Directors, supervisors, or major shareholders with a stake of 10% or greater.

2.股數：應將其申請書件上所載持股，扣除承銷之部位後，全數提交保管，且總計不得低於股本一定比率，如有不足者，應協調其他股東補足之。另應集保人員於申請日至掛牌日所增加之持股，亦應全數提交保管。
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.
	同左。
Same as for domestic enterprises.

	強制集保領回
Withdrawal of lockup shares
	於上櫃滿6個月後，得領回「應集保部位」之1/2；上櫃滿1年後，即得將剩餘之集保部位全數領回。
After the shares have been listed on the GTSM 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.
	同左。
Same as for domestic enterprises.

	公開銷售
Public sale of shares
	1.應提出擬上櫃股份總額10%以上辦理承銷。
1. At least 10% of the total shares to be listed on the GTSM must be provided for public offering.

2.辦理承銷之股份來源，應全數為新股，該現增之新股，除扣除相關法令規定保留供公司員工承購之部分外，餘應全數辦理承銷。
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.推薦證券商執行穩定承銷價格之過額配售，其股份來源應為老股。
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.同左。
1. Same as for domestic enterprises.

2.辦理承銷之股份來源，應全數為新股，該現增之新股，應全數辦理上櫃前公開銷售。
2. All underwritten shares must be new shares, and must be sold publicly prior to OTC listing.
3.同左
3. Same as for domestic enterprises.


2、 申請上櫃審查程序面
2. Review procedures for OTC listing applications

（1） 規定不同之項目
 (1) Areas of different regulatory treatment

	
	本國企業規定
Requirements for domestic enterprises
	國外企業規定
Requirements for foreign enterprises

	意見徵詢
Solicitation of opinions
	本中心受理案件後即公告為期15日之意見徵詢
After accepting an application for processing, the GTSM publicly announces a 15-day period for solicitation of opinions.
	免辦理意見徵詢。
A period for solicitation of opinions is not required.

	本中心審查
Review by the GTSM
	包含書面審查及實地審查。
The review procedure includes both a document review and an on-site audit.
	原則上以書面審查為之，不赴國外進行實地查核，惟必要時，本中心得要求申請公司委請本中心指定之會計師或機構進行外部專業檢查。
Review is carried out in principle by means of a document review. The GTSM does not travel overseas to carry out on-site audits, but when necessary may require the applicant to hire a GTSM-designated CPA or professional organization conduct an outside professional examination.

	財務預測
Financial forecast
	送件後應持續檢送財務預測資訊至提請審議委員會審議止。
After submitting its application, the applicant must continue to submit financial forecast information for the review committee to review.
	無須檢送財務預測。
A foreign applicant is not required to submit financial forecasts.

	內部控制專案審查報告
Special audit report on internal controls
	申請公司應出具內部控制制度聲明書，及檢附會計師出具之內部控制制度專案審查報告。
The applicant must submit a Statement on Internal Control together with a CPA's special audit report on the internal control system.
	無須洽請簽證會計師出具內部控制制度專案審查報告。
A foreign applicant is not required to hire a CPA to provide a special audit report on its internal control system.

	管理股票
Managed stock
	包含申請股票為櫃檯買賣管理股票之程序。
There are provisions governing procedures to follow if the stock for which an OTC listing is being sought should at some point be designated as managed stock.
	不適用。
Not applicable.


（2） 規定相同之項目
 (2) Areas of identical regulatory treatment

	
	本國企業規定
Requirements for domestic enterprises
	國外企業規定
Requirements for foreign enterprises

	審議委員會
Review committee
	股票初次申請上櫃案件經經理部門討論後，提報審議委員會審議。
After an application for an initial OTC listing of shares has been discussed by management, it is submitted to the review committee for review.
	同左。
Same as for domestic enterprises.

	董事會
Board of directors
	審議委員會決議同意上櫃者，提報董事會核議。
If the review committee approves an OTC listing, the matter is forwarded the board of directors for ratification.
	同左。
Same as for domestic enterprises.

	函報主管機關核准
Filing with competent authority for approval
	本中心董事會核議後函報主管機關鑒核。
After the GTSM board of directors has given its ratification, the application is forwarded to the competent authority for final review.
	同左。
Same as for domestic enterprises.
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