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1、 發行人篇
1. Issuers
Q1.本國一般投資人於本國證券市場是否可買到外國發行人發行之股權性質之有價證券？
Q1.
Can equity-type securities issued by foreign issuers be purchased by ordinary investors in Taiwan on Taiwan’s domestic securities markets?

A1.本國一般投資人於本國證券市場可以買到外國發行人發行之股權性質之有價證券，其種類計有3種，分別為外國發行人第一上櫃股票、外國發行人第二上櫃股票及外國發行人臺灣存託憑證。
A1.
Ordinary investors in Taiwan can buy on domestic securities markets three types of equity-type securities issued by foreign issuers: primary listed OTC stock of foreign issuers; secondary listed OTC stock of foreign issuers; and Taiwan depositary receipts of foreign issuers.

Q2.何謂外國發行人第一上櫃股票？其與外國發行人第二上櫃股票有何不同？
Q2.
What is "primary listed OTC stock of foreign issuers"? How is it different from secondary listed OTC stock of foreign issuers?

A2.「外國發行人第一上櫃股票」就是外國發行人所發行記名股票未在國外證券市場掛牌交易，而於本國櫃檯買賣市場初次掛牌交易。其與「外國發行人第二上櫃股票」之差別在於，第一上櫃股票未在國外證券市場掛牌交易，而第二上櫃股票已在經核定之國外證券市場掛牌交易。
A2.
"Primary listed OTC stock of a foreign issuer" is registered stock that a foreign issuer has listed on the OTC market in Taiwan without having listed it previously on any foreign securities market. "Secondary listed OTC stock of a foreign issuer," in contrast, has already been listed on a recognized foreign securities market before being listed in Taiwan.

Q3.為何要開放外國發行人來臺申請股票第一上櫃？
Q3.
Why allow foreign issuers to apply for primary OTC listings in Taiwan?

A3.依櫃買中心相關原規定章則，僅有註冊地在國內的公開發行公司可申請股票上櫃，及已於櫃買中心所認可之外國證券市場掛牌者，可來臺申請股票第二上櫃，或是以臺灣存託憑證來臺申請上櫃；否則註冊地非在臺灣之外國發行人，尚無法來臺申請股票第一上櫃。今櫃買中心為配合行政院院會於本(97)年3月5日通過「推動海外企業來臺掛牌一二三計畫」，積極推動外國發行人以原股來臺申請第一上櫃，以壯大證券櫃檯買賣市場規模，櫃買中心爰研議相關章則之修正，開放外國發行人來臺申請股票第一上櫃。

A3.
A3. The bylaws of the GreTai Securities Market (GTSM) formerly provided that only domestically registered public companies could apply for an OTC listing. Foreign issuers could apply for either a secondary OTC listing of shares or an OTC listing of Taiwan depositary receipts, but only if they were already listed on a GTSM-recognized foreign securities market; they were not allowed to apply for a primary OTC listing. More recently, however, in order to coordinate with the "1-2-3 Project for OTC Listings in Taiwan by Overseas Firms" adopted by the Executive Yuan on 5 March 2008, the GTSM has begun taking active steps to encourage foreign issuers to apply in Taiwan for primary OTC listings of original shares. The objective is to expand the size of GTSM markets. Toward that end, the GTSM has been working on amendments to relevant rules and bylaws to allow foreign issuers to apply for primary OTC listings.
Q4.為何外國發行人來臺申請股票第一上櫃前需先登錄興櫃？
Q4.
When a foreign issuer wishes to apply for a primary OTC listing in Taiwan, why is it required to first register on the Emerging Stock Market?
A4.由於興櫃股票相較於上櫃股票，係屬掛牌門檻甚低且相對較低度管理之市場，為使外國發行人先在台灣適應資本市場之運作、熟悉我國證券相關法令規定及提昇在我國資本市場之知名度，爰規範外國發行人先以原股來臺申請登錄興櫃，逐步適應國內資本市場環境及相關法規，並使投資人逐步體認其係屬外國發行人之風險，俟其興櫃市場交易滿六個月後，適應狀況良好且市場之運作及交易已上軌道時，復提出申請股票第一上櫃。

A4.
The thresholds for Emerging Stock Market registration are much lower than for an OTC listing, and the Emerging Stock Market is not so tightly regulated. The GTSM requires that a foreign issuer first register original shares on the Emerging Stock Market so that it can gradually get accustomed to Taiwan's capital markets and legal framework and build up stronger name recognition in our capital markets, and also so that investors can gradually develop an understanding of the risks associated with shares from a foreign issuer. Once the shares have traded on the Emerging Stock Market for six months, if the issuer has adjusted well and market operations and trading are going smoothly, the issuer can apply for a primary OTC listing.
Q5.何種外國發行人可以申請股票第一上櫃？
Q5.
What kind of foreign issuer can apply for a primary OTC listing?

A5.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，可以申請股票第一上櫃。

A5.
Companies limited by shares organized under the laws of a foreign country that have not violated any applicable provisions of the Act Governing Relations Between Peoples of the Taiwan Area and the Mainland Area can apply for a primary OTC listing.

Q6.符合上開條件之外國發行人申請股票第一上櫃尚應符合哪些條件？
Q6.
When a foreign issuer that meets the aforementioned conditions applies for a primary OTC listing, what other conditions must it meet?

A6.外國發行人申請股票第一上櫃，原則上同現行本國發行人申請條件，惟配合其係屬外國發行人之特性，另有某些特殊之要求，謹予分述如下：
A6.
The requirements for a foreign issuer applying for a primary OTC listing are in principle the same as those for a domestic applicant. However, the fact that that it is a foreign issuer does mean that it is subject to certain special requirements, as follows:

1. 發行之記名普通股股票未在外國證券市場掛牌交易。
1.
Any registered common shares that it issues must not have been previously listed on a foreign securities market.

2. 最近一個會計年度經會計師查核簽證之股東權益總額折合新台幣一億元以上者。
3.
Total shareholders' equity, as indicated in a CPA-audited and attested financial report for the most recent fiscal year, must be the equivalent of at least NT$100 million.

3. 依照外國法律設立登記滿二個完整會計年度。
3.
It must have registered its incorporation under the laws of a foreign country at least two full fiscal years before.

4. 應編製符合一定要求之合併財務報告。
4.
It must prepare consolidated financial reports that meet certain requirements.

5. 依我國財務會計準則編製之合併財務報表，其最近一個會計年度之稅前純益不得低於折合新台幣四百萬元，且其稅前純益不予考量少數股權純益（損）對其之影響，並占股東權益總額之比率，應符合下列條件之ㄧ：
（1） 5.
In its consolidated financial reports prepared in accordance with ROC financial accounting standards, the applicant's income before tax for the most recent fiscal year must be no lower than the equivalent of NT$4 million. The figure for income before tax must be calculated without reference to the effect of minority interest gain (or loss) thereupon, and the ratio of income before tax to shareholder equity must meet one of the following conditions:

（2） 最近年度達百分之四以上，且其最近一個會計年度決算無累積虧損者。
(1)
The ratio was at least 4% in the most recent fiscal year, and there was no accumulated loss in the most recent fiscal year.
（3） 最近二個會計年度均達百分之三以上者。
(2)
The ratio was at least 3% in each of the two most recent fiscal year.
（4） 最近二個會計年度平均達百分之三以上，且最近一個會計年度之獲利能力較前一個會計年度為佳者。
(3)
The ratio averaged at least 3% in each of the two most recent fiscal years, and profitability was better in the more recent year.
6. 持有股份一千股至五萬股之記名股東人數不少於三百人，且其所持股份總額合計占發行股份總額百分之十以上或逾五百萬股。
6.
It must have at least 300 registered shareholders with individual holdings of 1,000 to 50,000 shares, whose combined shareholdings account for 10 percent or more of the total issued shares, or more than 5 million shares, of the applicant company.
7. 董事、監察人及持有公司已發行股份總數百分之十以上股份之股東，將其持股總額依本準則第五條規定辦理集中保管及屆期領回等事宜。
7.
Directors, supervisors, and shareholders holding 10 percent or more of outstanding shares must place their shares in centralized custody (and withdraw the shares therefrom) in accordance with Article 5 of the GreTai Securities Market Rules Governing Review of Over-the-Counter Trading of Foreign Securities.

8. 經二家以上證券商書面推薦者。惟應指定其中一家證券商係主辦推薦證券商，餘係協辦推薦證券商。推薦證券商應與外國發行人簽有輔導股票上櫃契約。外國發行人應於申請上櫃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其遵循我國證券法令、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。
8.
At least two securities firms must submit written recommendations in favor of the application, but one of the firms must be designated as the lead recommending securities firm, while the others are co-recommending securities firms. The recommending securities firms must enter into a stock listing advisory contract with a foreign issuer. During the fiscal year in which the issuer applies for 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.
9. 在櫃買中心所在地設有符合一定條件之專業股務代理機構辦理股務者。
9.
The applicant must have a professional shareholder services agent that meets certain conditions and is located in the jurisdiction where the GTSM is located, in order to handle matters related to shareholder services.

10. 至少設有一名在我國境內之訴訟及非訟代理人，其主要職能，係作為櫃買中心與外國發行人間有效送達相關文件及通知配合辦理事項，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等事宜。
10.
The applicant must have at least one agent in the ROC for litigious and non-litigious matters, whose principal functions are to act as process agent to send and receive communications and notices between the applicant and the GTSM, and 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.
11. 應於興櫃股票市場交易滿六個月以上，但主辦推薦證券商倘有異動者，發行人應由新任之主辦推薦證券商進行輔導，且再於興櫃股票櫃檯買賣滿六個月以上，始得提出上櫃之申請。
11.
To apply for an OTC listing, a foreign enterprise must have already been listed on the Emerging Stock Market for at least six months, and if the enterprise switched lead recommending securities firms while listed on the Emerging Stock Market, the issuer's shares must have traded on the Emerging Stock Market for at least six months under the new lead recommending securities firm.

12. 應承諾遵守下列事項：
12.
The applicant must pledge as follows:

（1） 遵守中華民國證券交易法及相關法令政策規定。
(1)
It must pledge to abide by the ROC Securities and Exchange Act and related regulations, directives, and policies.
（2） 外國發行人股票第一上櫃契約所適用之準據法為中華民國法律，因本契約所生之紛爭，以臺灣臺北地方法院為訴訟管轄法院。
(2)
It must agree that the Primary OTC Stock Listing Agreement for Foreign Issuers is governed by the laws of the ROC, and that the Taiwan Taipei District Court is the court of first instance for any disputes in connection with the Agreement.
（3） 應櫃買中心要求委託指定會計師或專業機構，依櫃買中心指定之查核範圍進行專案檢查，並將檢查結果提交櫃買中心，且同意負擔相關費用。
(3)
It must pledge that, if requested by the GTSM, it will retain a designated CPA or professional organization to carry out a targeted examination focusing on matters designated by the GTSM, and must further pledge to furnish 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)
It must pledge that OTC-listed shares will be delivered by the book-entry transfer method.
（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)
It must pledge to 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 foreign issuer must agree to continue retaining the lead recommending securities firm to help it 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.
Q7.外國發行人申請股票第一上櫃是否需設置獨立董事或審計委員會？
Q7.
To apply for a primary OTC listing, is a foreign issuer required to establish independent directors or an audit committee?

A7.外國發行人申請股票上櫃無須要求設置審計委員會，惟申請公司應設置至少三席獨立董事，且獨立董事應達全體董事席次五分之一以上，其中一名獨立董事需在我國設有戶籍。獨立董事之任職條件分述如下：
A7.
A foreign issuer does not have to establish an audit committee in order to apply for a primary OTC listing, but an applicant must have at least three independent directors, independent directors must account for at least one-fifth of the total number of directors, and one of the independent directors must have established a household registration in the ROC. Prerequisites to serve as an independent director are as follows:
1.應符合「公開發行公司獨立董事設置及應遵循事項辦法」所訂之實質獨立性要件。
1.
Must be substantively independent as set out in the Regulations Governing Appointment of Independent Directors and Compliance Matters for Public Companies.

2.需有一人以上為會計或財務專業人士。
2.
At least one of the independent directors must be a CPA or have professional financial expertise.

3.自其推薦證券商與公司簽訂輔導契約日起，每年應就法律、財務或會計專業知識進修三小時以上，並取得非推薦證券商之外部專業進修體系所出具之講授課程、上課、座談會與談人等證明文件。
3.
Counting from the date on which the recommending securities firm enters into an advisory contract with the company, independent directors must complete at least three hours of professional coursework each year relating to law, finance, or accounting and obtain a proof document from an outside professional advanced training organization (other than a recommending securities firm) indicating that the holder of the document has taught a course, attended a course, or acted as a panelist at a panel discussion.

Q8.外國發行人申請股票第一上櫃有哪些不宜上櫃條款？
Q8.
When a foreign issuer applies for a primary OTC listing, under what circumstances is such a listing prohibited?

A8.相較於本國發行人申請股票上櫃計有11款不宜上櫃條款，外國發行人申請股票第一上櫃計有6款不宜上櫃條款，謹予分述如下：
A8.
For domestic issuers applying for a primary OTC listing there are 11 circumstances under which such a listing is prohibited, while for foreign issuers there are six, as follows:

1. 遇有證券交易法第一百五十六條第一項第一款至第三款所列情事者。
1.
Any of the circumstances in Article 156, paragraph 1, subparagraphs 1 to 3, of the Securities and Exchange Act.
2. 財務或業務未能與他人獨立劃分者。
2.
It is not possible to draw a clear distinction between the applicant's financial or business matters and those of another party.
3. 有重大非常規交易迄申請時尚未改善者。
3.
A significant trading irregularity has occurred and the matter has not been corrected as of the time of application.
4. 公司或申請時之董事、監察人、總經理或實質負責人於最近三年內，有違反誠信原則之行為者。
4.
The company or any director, supervisor, general manager, or de facto responsible person at the time of application has done anything in violation of the principle of good faith within the past three years.
5. 申請公司之董事會，有無法獨立執行其職務者。
5.
The board of directors of the applicant company is unable to independently perform its duties.
6. 其他因事業範圍、性質或特殊情況，櫃買中心認為不宜上櫃者。
6.
The GTSM deems an OTC listing inappropriate due to the scope or nature of the enterprise or other special conditions.

Q9.外國發行人屬集團企業者，申請股票第一上櫃時，有無其他特殊規定？
Q9.
Are there any special provisions that apply when the applicant for a primary OTC listing belongs to an enterprise group?

A9.櫃買中心於「外國有價證券櫃檯買賣審查準則」中另設專節對於屬集團企業者加以規範。有關集團企業之相關定義、限制等規定，外國發行人與本國發行人皆屬一致。
A9.
There is a special section in the GreTai Securities Market Rules Governing Review of Over-the-Counter Trading of Foreign Securities that deals specifically with members of enterprise groups. The Rules define what constitutes a member of an enterprise group and set out restrictions thereupon. The Rules apply equally to both domestic and foreign issuers.

Q10.外國發行人可否以投資控股公司申請股票第一上櫃？
Q10.
Can a foreign issuer apply as an investment holding company for a primary OTC listing?

A10.外國發行人得以投資控股公司申請股票第一上櫃，所稱「投資控股公司」，係指以投資為專業，並直接或間接經由子公司持有被控股公司逾百分之五十已發行有表決權股份或出資額，以控制被控股公司之營運為目的之發行人，且投資控股公司合併財務報表之營業利益百分之七十以上應來自各被控股公司；而外國發行人之投資控股公司得僅控有一家被控股公司即可。
A10.
A foreign issuer can apply as an investment holding company for a primary OTC listing. An "investment holding company" is an issuer with professional investing expertise that seeks to directly, or indirectly through a subsidiary, control the operations of subsidiaries by owning more than 50 percent of their issued voting shares or capital contributions. At least 70 percent of the consolidated operating income of an investment holding company must come from its subsidiaries, and a foreign investment holding company may have as few as one subsidiary.

Q11.外國發行人可否以科技事業身分申請股票第一上櫃？
Q11.
Can a foreign issuer apply as a technology-based enterprise for a primary OTC listing?

A11.考量國外企業之投資風險較高，且現階段尚有興櫃股票市場可容納外國科技事業公司掛牌，因此，外國發行人來臺申請股票第一上櫃者不適用科技事業之相關規定。
A11.
There is an additional layer of risk involved in investing in foreign enterprises, and foreign technology-based enterprises can already list in Taiwan on the Emerging Stock Market, so provisions regarding technology-based enterprises do not apply to foreign issuers applying for a primary OTC listing in Taiwan.

Q12.為何外國發行人來臺申請股票第一上櫃，不需辦理公開發行？
Q12.
A foreign issuer applying for a primary OTC listing in Taiwan does not have to complete supplementary procedures for classification as a public company. Why is that?

A12.有關公司補辦公開發行之法源依據，係規定於公司法第一百五十六條第四項及證券交易法（以下簡稱證交法）第四十二條第一項，但來臺申請股票第一上櫃之外國發行人，係依照外國法律組織登記之公司，並非依我國公司法組織、登記、成立，非屬公司法或證交法所稱之公司，因此並不適用有關補辦公開發行之規定，且金管會證期局「外國發行人募集與發行有價證券處理準則」亦無有關其受理外國發行人辦理公開發行之作業規定，因此，外國發行人來臺申請股票第一上櫃者，並不適用有關補辦公開發行之規定。
A12.
The legal provisions relating to the completion of supplementary procedures for classification as a public company are set out in Article 156, paragraph 4 of the Company Act and Article 42, paragraph 1 of the Securities and Exchange Act, but a foreign issuer applying in Taiwan for a primary OTC listing is a company organized under the laws of a foreign country, and will not have been organized, registered, or established in accordance with ROC law. It is therefore not subject to legal provisions relating to the completion of supplementary procedures for classification as a public company. Similarly, the Regulations Governing the Offering and Issuance of Securities by Foreign Securities Issuers, which are issued by the Financial Supervisory Commission's Securities and Futures Bureau (SFB) have no provisions governing how applications by a foreign enterprises to issue shares publicly are to be handled. Therefore, a foreign issuer applying in Taiwan for a primary OTC listing is not required to complete supplementary procedures for classification as a public company.

Q13.外國第一上櫃公司增資發行新股  於櫃檯買賣市場掛牌交易之規定為何  ？
Q13.
What legal requirements govern the OTC listing of new shares issued for a capital increase by a foreign issuer with a primary OTC listing?

A13.有關外國第一上櫃公司增資發行新股於櫃檯買賣市場掛牌交易之規定，說明如下：
A13.
OTC listing of new shares issued for a capital increase by a foreign issuer with a primary OTC listing is subject to the following provisions:
1. 若屬在我國境內募集資金性質之普通股新股者，應先取得櫃買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，櫃買中心始同意其新股櫃檯買賣。
1.
If a foreign issuer 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 the shares. Approval for the share issue must then be obtained from the competent authority before the GTSM will allow the shares to trade OTC.
2. 若屬非在我國境內募集資金性質之普通股新股者，則須先經櫃買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），櫃買中心始同意其新股櫃檯買賣。
2.
If a foreign issuer has raised cash through issuance outside the ROC of new common shares, the GTSM will not allow the issuer'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，應檢具相關書件向櫃買中心申請，經櫃買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.
If 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，而未於櫃買中心櫃檯買賣之增資新股，因考量既然該等增資新股未於櫃買中心櫃檯買賣，故其後續之無償配股亦應不得於櫃買中心櫃檯買賣。
5.
If a foreign issuer 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.

Q14.外國第一上櫃公司的股東會召開方式為何？
Q14.
How do foreign companies with a primary OTC listing hold shareholders meetings?
A14.在不違反註冊地國法令情況下，外國第一上櫃公司應於我國境內召開股東會。若註冊地國法令規定不得於境外召開股東會者，國外企業應訂有得採委託投票或通訊投票之相關制度，內容應包括具體作法、註冊地國法令對投票之限制及對我國股東之股東權益保護等重要事項。
A14.
A foreign company with a primary OTC listing must hold shareholders meetings in Taiwan, provided that doing so does not violate the laws and regulations of the jurisdiction where it is registered. If laws or regulations in the jurisdiction where it is registered prohibit the holding of shareholders meetings in a foreign country, the foreign enterprise must have a system that allows for voting by proxy or via Internet or telephone. The system must set out specific procedures, the voting restrictions of the jurisdiction where the enterprise is registered, protections for the interests of ROC shareholders, and other important matters.

2、 推薦證券商篇
2. Advising/recommending securities firms
Q15.外國發行人來臺申請股票第一上櫃，其推薦證券商之資格為何？
Q15.
What are the qualification requirements to act as recommending securities firm for a foreign issuer applying for a primary OTC listing in Taiwan?
A15.其應為中華民國證券商業同業公會登記之會員，且於我國境內具備證券承銷商及櫃檯買賣自營商之資格，並應符合證券商管理規則第二十三條規定之條件。另與外國發行人間，不得有證券商管理規則第二十六條所列情事，且非屬同一集團企業。
A15.
A recommending securities firm for a foreign issuer applying for a primary OTC listing in Taiwan must be a registered member of the Taiwan Securities Association, must be qualified in the ROC as a securities underwriter and OTC securities dealer, and must be in compliance with Article 23 of the Regulations Governing Securities Firms. In addition, the relationship between a recommending securities firm and the foreign issuer must not include any of the circumstances set out in Article 26 of the Regulations Governing Securities Firms, and the two parties must not be members of the same enterprise group.

Q16.主辦推薦證券商與外國發行人間存有何等與本國相異之法律關係？
Q16.
How is the legal relationship between a lead recommending securities firm and a foreign issuer different from that between a lead recommending securities firm and a domestic issuer?

A16.外國發行人應於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其遵循我國證券法令、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。此為本國發行人所無之規定。
A16.
During the fiscal year in which the foreign issuer obtains its OTC listing, and during the two fiscal years thereafter, the foreign issuer must agree to continue retaining the lead recommending securities firm to help it 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. Domestic issuers are not subject to this requirement.
3、 會計師及財務報告篇
3. CPAs and financial reports
Q17.就外國發行人之簽證會計師要求為何？
Q17.
What requirements apply to the CPAs that certify a foreign issuer's financial reports?

A17.經主管機關所核准簽證公開發行公司財務報告之我國二位會計師出具查核（或核閱）報告，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。

A17.
Audit (or review) reports must be provided by two ROC CPAs approved by the competent authority to attest financial reports of public companies, or auditing and attestation must be performed 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 produce audit (or review) reports stated without reference to the audit (or review) work of other CPAs.
Q18. 外國發行人申請股票第一上櫃，應檢附之財務報告為何？
Q18.
What requirements apply to the financial report disclosed by a foreign enterprise applying for a primary OTC listing in Taiwan?
A18. 外國發行人申請股票第一上櫃時，應檢附申請公司最近二年度及申請年度最近一季經會計師查核簽證或核閱之合併財務報告二份（合併季財務報告得免經會計師核閱），會計師並應出具不提及其他會計師查核工作之查核（核閱）報告。
A18.
The prospectus of a foreign issuer applying for a primary OTC listing must include the applicant's consolidated financial reports for the preceding two fiscal years (audited and attested, or reviewed, by a CPA) and for the most recent quarter of the current fiscal year (the consolidated quarterly financial report need not be reviewed by a CPA). In addition, the financial report must be accompanied by a CPA audit report (or review report) stated without reference to the audit work of other CPAs.

Q19.就外國發行人之財務報告編製規定為何？
Q19.
What legal provisions govern the preparation of financial reports by a foreign issuer applying for a primary OTC listing?
A19.外國發行人申請其股票第一上櫃時及其應公告申報之財務報告，需依據我國、美國或國際會計準則編製財務報告，且需以合併個體為編製主體，並採二期對照方式，編製內容包括合併資產負債表、合併損益表、合併現金流量表、合併股東權益變動表及附註，但季合併財務報告無須編製合併股東權益變動表。財務報告附註應敘明所採用之會計原則，若採我國會計原則編製者，無需適用證券發行人財務報告編製準則第十五條規定；若非採我國會計準則編製者，應就二期對照之資產負債表及損益表科目揭露與我國會計原則之差異情形，包括重大差異項目及影響金額。且會計師應於查核（或核閱）報告之範圍段敘明外國發行人所採用之會計原則，及所採用會計原則與我國一般公認會計原則之差異情形與附註索引，並應明確載示業依我國會計師查核簽證財務報表規則及一般公認審計準則查核（或依我國審計準則公報第三十六號「財務報表之核閱」規劃並執行核閱工作）。至於財務報告之申報期限，原則上同本國發行人之規定，惟應以中文版本為主，得加送英文版本，並以新台幣為編製單位。
A19.
When a foreign enterprise applies for a primary OTC listing, the financial reports it is required to publicly announce and file must be prepared for the consolidated entity in accordance with ROC, US, or international accounting standards, with period-on-period figures for two consecutive years presented side-by-side. Each financial report must include a consolidated balance sheet, consolidated income statement, consolidated statement of cash flows, consolidated statement of changes in shareholders' equity, and notes to the financial report. However, a quarterly consolidated financial report need not include a consolidated statement of changes in shareholders' equity. The notes to a financial report must indicate the accounting principles that have been adopted. Financial reports prepared in accordance with ROC accounting principles are not subject to Article 15 of the Regulations Governing the Preparation of Financial Reports by Securities Issuers. If the financial report are not prepared in accordance with ROC accounting standards, the notes must include an explanation of how account disclosure in the period-on-period balance sheets and income statements differs from that in a financial report prepared in accordance with ROC accounting standards, including mention of any material discrepancies and how they affect reported dollar amounts. In the section on the scope of the audit (or review) report, the auditor must explain the accounting principles adopted by the foreign issuer and the differences between those principles and the generally accepted accounting principles used in the ROC, and include an index to the notes. The report must also contain a statement that the report has been reviewed in accordance with Taiwan's Regulations Governing Auditing and Certification of Financial Statements by Certified Public Accountants and generally accepted auditing standards (or has been reviewed in accordance with Taiwan's Statement of Auditing Standards No. 36, "Engagements to Review Financial Statements.") The deadlines for filing financial report are in principle the same as for domestic issues. An English version may be additionally provided, but the Chinese version will be taken as the authoritative one. Monetary amounts are to be expressed in units of New Taiwan Dollars. 
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