櫃檯買賣市場總覽 Overview of Taipei Exchange in 2019
(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20家，新增上櫃掛牌公司計有20家，截至108年12月31日止，櫃檯市場共計有775家上櫃公司。
In 2019, 20 companies applied for listing on TPEx Mainboard. As for new listing, 20 stocks were listed in the year. As of year-end 2019, there were 775 companies listed on TPEx Main Board.
（2） 本年度初次申請登錄興櫃公司計有53家，新增興櫃登錄公司計有47家，截至108年12月31日止，櫃檯市場共計有248家興櫃公司。
In 2019, 53 companies applied for first-time registration on Emerging Stock Board (ESB), and 47 companies were newly registered on ESB in the year. As of year-end 2019, there were 248 ESB companies.
2、 本年度重大制度之推行Major systems implemented in 2019
（1） 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 
Promoting the listing (registration) of well-run companies with growth potential in key industries on TPEx Main Board (or ESB) to help SMEs enter the capital market and boost industrial competitiveness
1. 推動特色產業上櫃、興櫃
Promoting companies in key industries to list (register) on TPEx Mainboard (or ESB)
配合政府「五加二產業創新計畫」之推動，積極培植相關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108年度舉辦或參加多場座談或說明會，例如：參加資誠聯合會計師事務所舉辦之「台灣生醫資本市場與投資高峰論壇」，推動生技產業進入資本市場；參加行政院科技會報辦公室舉辦之「生醫新創公司座談會」；參加經濟部工業局舉辦之「108年度產業升級轉型推廣說明會」，於會中介紹本中心如何協助各類重點產業公司進入資本市場；亦拜訪綠能科技、生技醫療及智慧機械等重點產業公司，積極推動該等公司進入櫃檯買賣市場。108年度櫃買市場有應用大數據及AI技術，從事資訊安全管理服務之安碁資訊，以及從事眼科診斷型醫療設備研發、製造及銷售之明達醫先後上櫃掛牌；而從事印刷電路板基材製程設備製造並導入智能化生產之亞泰金屬公司，以及從事高階脊椎微創手術醫材研發、製造及銷售之台微醫公司，已分別於108年5月及同年12月登錄興櫃，本中心致力推動特色產業之成效持續體現。
2. In support of government’s 5+2 Industrial Transformation Plan, TPEx has been actively fostering companies in key industries to help them develop into backbone enterprises with technology, recognizable brandname and global competitiveness. Part of the efforts entails encouraging and helping them list (register) on TPEx Mainboard (or ESB) so as to lift the level of industrial development and accelerate industrial transformation and upgrade. TPEx hosted or participated in a number of forums or seminars in 2019. For example, we participated in the “BioMed Capital Market and Investment Forum” hosted by PwC Taiwan to promote the entry of biotech companies into our capital market; We attended the “BioMed Start-ups Forum” organized by the Board of Science and Technology, Executive Yuan; and we attended the “2019 Industrial Upgrade and Transformation Forum” organized by the MOEA Industrial Development Bureau, in which we introduced how TPEx assisted enterprises in various key industries enter the capital market. We also visited companies in key industry, such as green energy, biotech/medical care, and smart machinery and encouraged them to enter the TPEx market. In 2019, Acer Cyber Security Inc. (ACSI), a company specializing in providing information security management service using big data and artificial intelligence, and Crystalvue Medical, a company specializing in the R&D, manufacture and sale of ophthalmic diagnostic equipment were listed on TPEx Mainboard. In addition, Asia Metal Industries, a company engaging in intelligent manufacturing of process equipment for PCB material, and Wiltrom Medical, a company engaging in R&D, manufacture and sale of high-end medical devices for minimally invasive spinal surgery registered on Emerging Stock Board (ESB) in May and December 2019 respectively. These are the continuing embodiment of TPEx's success in bringing companies in key industries into the capital market.
3. 積極推動海外優質企業進入櫃買多層次市場
Promoting well-run foreign companies to list (register) on TPEx Main Board (or Emerging Stock Board)
為響應政府政策，推動優質外國企業來臺掛牌，擴大臺灣資本市場規模，本中心於108年度陸續赴中國大陸、泰國、越南、新加坡及馬來西亞等實地拜訪當地企業計31家，並於中國大陸、泰國、越南及馬來西亞等地共辦理6場宣導說明會，積極推動海外企業進入臺灣資本市場，強化臺灣證券市場之多元性，另於108年11月接待馬來西亞華商訪問團，進行雙向交流並宣導櫃買市場特色。108年度櫃買市場新增申請上(興)櫃或申報輔導之外國企業計8家。
（2） In support of government policy and to attract more well-run overseas companies to list their stocks in Taiwan to expand our capital market, TPEx made trips to China, Thailand, Vietnam, Singapore and Malaysia in 2019 to visit altogether 31 local enterprises there and held a total of 6 seminars in China, Thailand, Vietnam and Malaysia. TPEx also received an overseas Chinese merchants delegation from Malaysia in November 2019 to engage in two-way exchange and introduce to them the features of TPEx market. In 2019, 8 foreign companies applied for listing (registration) on TPEx Mainboard (or ESB) or filed a report on receiving advisory service for listing application.
（3） 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
Accepting filing for registration of IPO and pre-IPO offering from domestic and foreign issuers (ESB and primary TPEx listed companies)
    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108年度，本中心共計受理本國補辦公開發行案件56件、外國補辦公開發行1件及初次上櫃前公開銷售之現金增資發行新股案件18件。
The Financial Supervisory Commission has, since November 1, 2014, 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 2019, TPEx accepted 56 supplementary procedures for classification as a public company cases from domestic companies, 1 supplementary procedures for classification as a public company cases from foreign companies, and 18 pre-IPO cash capital increase cases.
（4） 適時檢討上櫃審查及興櫃管理規章，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
Reviewing listing examination and ESB supervision rules in a timely manner to ensure sound market development and to strengthen the supervision of the finance and business of emerging stock companies.
1. 上櫃審查Listing examination
(1) 為引進基石投資人制度，使多元上櫃條件更臻完善，並提升投資人對大型新創公司之信心，增訂股票初次上櫃案件同時以詢價圈購及公開申購辦理者，符合相關規定得保留對外公開銷售數量之一定比例採洽商銷售方式辦理配售，修正本中心「申請有價證券於證券商營業處所買賣之公開說明書應記載事項準則」相關規定，增列洽商銷售配售名單、協議認購股數、協議配售總股數、占當次發行股數之比例及配售股數出售限制等事項，暨推薦證券商就前開事項合理性、該等投資人繳款資力及協議事項妥適性之評估意見等應於公開說明書揭露之事項。
(2) In a move to introduce the cornerstone investor system that will help diversify listing requirements and enhance investor confidence in large start-ups, TPEx planned to allow an IPO case that offers stock via simultaneously bookbuilding and public subscription to reserve a specified percentage of the shares for allocation via negotiated sale if certain criteria are met. Hence TPEx amends the “Rules Governing Information to be Published in Prospectus for Applications for Trading of Securities on the TPEx” to require such IPO cases to disclose further the following information in their prospectus: a list of investors for allocation via negotiated sale, the number of shares agreed for subscription, the total number of shares agreed for allocation, the percentage of total shares issued for IPO such shares represent and sale restrictions, and assessment opinions from a recommending securities firm(s) regarding the reasonableness of allocation for negotiated sale, the financial capability of potential investors, and the appropriateness of sale agreement.
(3) 為提升我國於「金融保密指數」之評比，增進跨國礦業集團企業之資訊透明度，修正本中心公開說明書應記載事項準則，規範我國採礦業公司申請上櫃時，應於公開說明書揭露其國別報告。
In the effort to improve the ranking of Taiwan's Financial Secrecy Index and increase the information transparency of multinational mining enterprise groups, TPEx amends the “Rules Governing Information to be Published in Prospectuses for Applications for Trading of Securities on the TPEx”to require a company with mining rights to disclose additionally country-by-country report when it applies for listing.
(4) 考量「上櫃公司董事會設置及行使職權應遵循事項要點」及現行「證券商營業處所買賣有價證券審查準則」已規定發行公司申請上櫃時，應於公司章程載明「公司董事選舉應採候選人提名制度」及「將電子方式列為股東表決權行使管道之一」；又依目前相關法令均已要求上櫃公司應「購買董事責任險」，修正本國及外國發行人上櫃申請書，刪除申請公司出具前揭事項之承諾書及修正推薦證券商應填製之檢查表等書件。
(5) In consideration that the prevailing “Directions for Compliance Requirements for the Appointment and Exercise of Powers of the Boards of Directors of TPEx Listed Companies” and “Rules Governing the Review of Securities for Trading on the TPEx” already require a company to state in its articles of incorporation that “Candidate nomination system shall be adopted for the election of directors and supervisors” and “Electronic transmission shall be listed as one of the methods for exercising shareholder voting rights” when applying for listing and that prevailing regulations already require listed companies to “purchase directors liability insurance”, TPEx amends the listing application form (for both domestic and foreign issuers) by deleting from the required documentation the applicant’s undertaking of the aforementioned matters and revising the checklist of documents to be submitted by recommending securities firm(s).
(6) 基於上櫃審查實務作業所需，公告修正本中心「會計師查核缺失處理辦法」，將本中心對申請上櫃案涉有缺失之會計師採漸進式處置方式予以明文規定，即依情節輕重，得函請會計師確實改善、公告會計師缺失，或於一段期間內(公告日之次月起二至六個月)拒絕接受會計師所查核簽證或核閱之申請股票上櫃公司財務報告。
In light of the practical needs of listing review, TPEx amends the “Regulations Governing the Handling of Errors by Certified Public Accountants in Auditing of Initial Applications for Market Listing” by stipulating a stepwise approach for handling CPA deficiencies in listing application cases. That is, depending on the severity of violation, TPEx may request the CPA in writing to rectify the deficiency, make a public announcement of the CPA’s deficiency, or reject the financial report of listing applicant company that have been attested by the CPAs for a certain period of time (two to six months starting from the next day following the announcement). 
(7) 為強化初次申請上櫃公司之公司治理及董事會職能，暨參考金融監督管理委員會107年12月19日金管證發字第10703452331號令有關上市櫃公司全面設置審計委員會替代監察人之時程，修正本中心「證券商營業處所買賣有價證券審查準則」等15項規章條文及相關規章，自109年1月1日起向本中心提出上櫃申請之發行公司，應設置審計委員會並載明於公司章程，且獨立董事席次不得低於三席。
To strengthen the corporate governance and the functions of board of directors of IPO applicants, TPEx amends Article 15 of the “Rules Governing the Review of Securities for Trading on the TPEx” in reference to the FSC order (No. 10703452331 dated 2018/12/19) regarding the timetable for listed companies to set up an audit committee in place of supervisors, requiring that starting January 1, 2020, an issuer that applies for TPEx listing shall have an audit committee set up and state so in its articles of incorporation, and shall have no fewer than three independent directors on its board.
2. 興櫃監理ESB supervision
(1) 108年起登錄興櫃公司應設置獨立董事，然為給予公司作業彈性及充分之因應時間，爰修正本中心「證券商營業處所買賣興櫃股票審查準則」第6條第1項第7款，增訂緩衝期之規定，即自公告日起至109年6月30日止，倘發行公司申請登錄興櫃時，已召開董事會決議選任獨立董事但未及召開股東會完成選任，經其承諾於掛牌日起三個月內完成獨立董事選任者，亦符合登錄興櫃條件。
Starting 2019, a company that applies for registration on ESB is required to have independent directors on its board. However to give those applicants more flexibility and ample time to comply with the new requirement, TPEx amends Subparagraph 7, Paragraph 1, Article 6 of the “Rules Governing the Review of Emerging Stocks for Trading on the TPEx” by adding a grace period, allowing that the requirement is considered met if the applicant submits the application by 30 June 2020 and by the time of the application its board of directors has passed a resolution for election of independent directors and it undertakes to complete the election at a shareholders' meeting to be held within 3 months from the date on which its stock is registered for TPEx trading.
(2) 為落實公司治理並強化獨立董事於任職期間適格性之查核，本中心將於每半年對興櫃公司進行內控查核時，一併查核其獨立董事於任職期間之獨立性，並請主辦推薦證券商檢視受查公司獨立董事之適格性，爰增訂主辦推薦證券商應填製之「興櫃公司獨立董事(任職期間)資格條件檢查表」，並酌修財務業務重大事件檢查表之附件「興櫃公司獨立董事(選任時)資格條件檢查表」。
To strengthen corporate governance and the audit of eligibility of independent directors during term of office, TPEx will examine the independence of independent directors during the semi-annual internal control audit of ESB companies, and require the recommending securities firm to check the eligibility of audited company’s independent directors. Thus TPEx adds a “Qualification Checklist for Independent Directors of Emerging Stock Companies (during Term of Office)” that should be filled out by the lead recommending securities firm and amends the “Qualification Checklist for Independent Directors of Emerging Stock Companies (When Appointed/Elected)” attached to the Financial or Operational Material Event Checklist.
(3) 為使交易時間內發生或公告之重大訊息具充分時間廣泛公開，降低資訊不對稱情事並提供投資人訊息消化時間，爰參照上櫃公司規範，修正興櫃審查準則相關規定，增訂興櫃股票訊息面暫停交易機制。
(4) To make sure there is sufficient time for a material corporate event that occurs or is announced during the trading hours to be made public so as to reduce information asymmetry and provide investors with time to absorb related information, TPEx amends the “Rules Governing the Review of Emerging Stocks” in reference to the rules applicable to listed companies by adding a trading halt mechanism for emerging stocks.
(5) 為提升投資人知悉攸關興櫃公司重大事件之即時性，修正興櫃審查準則相關規定，增訂興櫃公司於接獲公開收購通知或遭依法執行搜索者，應發布重大訊息等相關規定，暨修正重大訊息申報期限為事實發生日次一營業日交易時間開始二小時前等規定。
(6) To make sure that investors can learn of any material event of an ESB company in a timely manner, TPEx amends the “Rules Governing the Review of Emerging Stocks” by requiring an ESB company to make a material event announcement when it receives a public tender offer or is subject to lawful search, and changing the material event filing deadline to 2 hours before the commencement of trading hours of the next trading day following the date of occurrence of the event.
(7) 考量對興櫃公司監理作業之實務所需，爰增訂興櫃審查準則有關興櫃公司倘無主辦輔導推薦證券商，必要時本中心仍得洽請協辦輔導推薦證券商對興櫃公司進行輔導或評估查證之規定，以持續發揮興櫃市場係由輔導推薦證券商輔導發行公司之機制。
(8) In consideration of the practical needs of ESB supervision, TPEx adds a clause to the “Rules Governing the Review of Emerging Stocks” that if an ESB company does not yet have a lead advisory recommending securities firm, TPEx may, if deemed necessary, ask a co-advisory recommending securities firm to provide advice or conduct evaluation or verification to uphold the advisory mechanism on emerging stock market.
(9) 為提醒主辦輔導推薦證券商應協助檢視興櫃公司及其重要子公司與30人以上之分公司或廠場依相關法令規定舉辦勞資會議，修正興櫃審查準則附表之「財務業務重大事件檢查表」。
To remind lead advisory recommending securities firms that they should assist in examining whether an ESB company and its significant subsidiaries as well as branches or plants with more than 30 people hold labor-management meeting according to applicable regulations, TPEx amends the Financial or Operational Material Event Checklist attached to the Rules Governing the Review of Emerging Stocks.

貳、
交易面 Trading

一、
證券商暨證券市場管理 Administration of securities firms and TPEx market

(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108年底基金規模計20.14億餘元。
TPEx has implemented the mechanism of Joint Responsibility System Clearing and Settlement Fund since December 1, 1998. As of year-end 2019, the Fund had a size of NT$2,014 million.

(二)
截至108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73家，分公司814家，合計887家。

As of year-end 2019, a total of 887 securities firms,  including 73 head offices and 814 branches have signed Contract for Trading of Securities on the TPEx Market with TPEx.
(三)
108年度股票交易天數計242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 242 trading days in 2019. All clearing and settlement operations were processed on time without any incidence of default by securities firms.

二、
信用交易 Margin trading

(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108年底得為融資融券交易的上櫃有價證券家數，計有653家，占全體上櫃有價證券的84.26%，較107年底得為融資融券交易的上櫃有價證券家數590家，增加63家。

Margin trading of TPEx-listed stocks was put into effect on January 1, 1999. As of year-end 2019, 653 stocks listed on TPEx Mainboard were eligible for margin purchase and short sale, accounting for 84.26% of all TPEx-listed stocks, an increase of 63 stocks in comparison with 590 stocks allowed at the end of 2018.

(二)
108年底融資餘額為544億元，較107年底融資餘額435億元，增加109億元，增幅約25.06%。

As of year-end 2019, the outstanding margin balance amounted to NT$54.4 billion, an increase of NT$10.9 billion or 25.06% in comparison with the balance of NT$43.5 billion at the end of 2018.

(三)
108年底融券餘額為102,472仟股，較107年底融券餘額145,743仟股，減少43,271仟股，減幅約29.69%。

As of year-end 2019, the outstanding securities loan balance totaled 102,472,000 shares, a decrease of 43,271,000 shares or 29.69% in comparison with the balance of 145,743,000 shares at the end of 2018.

(四)
108年信用交易成交值（不含資券相抵）/(總成交值×2)之比例為12.29%，較107年之比例14.26%，減少1.97%。

In 2019, margin trading value (excluding offset of margin purchases and short sales) as a percentage of two times total market turnover was 12.29%, a decrease of 1.97% in comparison with 14.26% in 2018.

(五)
108年資券相抵交易成交值 / (總成交值×2)之比例為0.34%，較107年之比例0.57%，減少0.23%。

In 2019, the trading value of margin purchases and short sales offset as a percentage of two times total market turnover amounted to 0.34%, a decrease of 0.23% in comparison with 0,57% in 2018.
三、
指數編製與類別 Indices

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產業分類股價指數。截至108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、其他類、電子工業類、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、其他電子業、文化創意業及線上遊戲業等20種產業分類相關股價指數。

TPEx published the "Taipei Exchange Capitalization Weighted Stock Index” (TPEx index) on November 1, 1995. The index was compiled based on the total market value of stocks with 100 points as the base. In the wake of increasing number of stocks listed on the TPEx over the years, TPEx subsequently published a series of sector stock indices. As of year-end 2019, TPEx has published 20 sector indexes, namely textiles, electric machinery, chemical, biotechnology/medical care, iron and steel, building materials and construction, shipping and transportation, tourism, others, electronics, semiconductors, computer and peripheral equipment, optoelectronics, communications and networking, electronic parts/components, electronic products distribution, information service, other electronics, cultural and creative, and games.

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2月27日發布了「櫃買高殖利率指數」，該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，指數計算方式為流通量加權；另為配合推廣企業社會責任型指數，本中心陸續於103年5月30日、8月27日及104年6月29日推出「櫃買勞工就業88指數」、「櫃買薪酬指數」以及「櫃買公司治理指數」等三大特色指數，「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，「櫃買薪酬指數」係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，而「櫃買公司治理指數」則是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，三指數計算均為發行量加權。

TPEx launched “TPEx 50 Index” and ” TPEx Taiwan Treasury Benchmark Index” on April 30, 2010 to provide investors with more indicators of market performance and set a foundation for the development of diverse financial products. The constituents of TPEx 50 Index are top 50 TPEx-listed stocks ranked by market value. The index 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” on February 27, 2014. The index takes TPEx-listed stocks that consistently offer cash dividends and high yield as constituents and is weighted by float-adjusted market value. In coordination with the efforts to promote corporate social responsibility (CSR) indices, TPEx launched successively “TPEx Labor Employment 88 Index”, “TPEx Compensation Index”, and “TPEx Corporate Governance Index” on May 30, 2014, August 27, 2014 and June 29, 2015 respectively. TPEx Labor Employment 88 Index focuses on the number of local employees by selecting financially sound TPEx-listed companies that employ a larger number of local employees in Taiwan as constituents. TPEx Compensation Index features employee benefits and compensation by selecting TPEx-listed companies with higher average salary as constituents. TPEx Corporate Governance Index focuses on both corporate governance and profitability. All three are capitalization-weighted indices.

有關跨市場指數部分，考量生技醫療產業在櫃買市場占有重要地位，本中心與臺灣指數公司合作於106年7月17日發布「臺灣上市上櫃生技醫療指數」，其成分股涵蓋生技醫療產業的各個領域，期能作為觀察臺灣證券市場整體生技醫療產業之標竿指數；其後於107年5月28日發布「臺灣上市上櫃IPO指數」及「臺灣上市上櫃中小型公司治理指數」，「臺灣上市上櫃IPO指數」之成分股為近2年內初次掛牌之公司，期能彰顯臺灣資本市場IPO公司的特色與價值，「臺灣上市上櫃中小型公司治理指數」則篩選公司治理良好之中小型股票，提供投資人在重視公司治理的同時，亦能獲得具成長潛力的投資報酬。

With regard to cross-market indices, in consideration of the important role the biotech/medical care sector plays on TPEx market, TPEx, in collaboration with Taiwan Index Plus (TIP), compiled and launched the “TIP Taiwan BIO Index” on July 17, 2017. The constituents of this new index cover various areas of the biotech/medical care industry. It is hoped the TIP Taiwan BIO Index will become a benchmark index for tracking the performance of the overall biotech/medical care industry on Taiwan's securities markets. Two more cross-market indices – “TIP Taiwan IPO Index” and “TIP Taiwan Market Small/Mid Cap Corporate Governance Index” were launched on May 28, 2018. The constituents of “TIP Taiwan IPO Index” are companies that went IPO in the past two years. It is designed to underline the characteristics and value of IPO companies in Taiwan's capital market. The “TIP Taiwan Market Small/Mid Cap Corporate Governance Index” selects small and mid cap stocks with good corporate governance to give investors insights into companies that embrace good corporate governance but also offer great growth potential.

近年來上櫃公司不論是公司營運成果及股價表現均有目共睹，為滿足投資人指數化投資之需求，本中心於108年3月27日推出「櫃買富櫃200指數」，該指數考量法人機構著眼於股票市值規模及流動性，以確保其操作靈活度之需要，篩選具流動性且市值規模最大的200檔上櫃股票，並以流通量加權方式計算指數，基期點數5,000點使該指數兼具敏感度及波動度，符合指數化投資偏好之特性，已成為市場參與者投資我國中小型股票的最佳參考指標，目前已推出連結該指數之指數期貨、指數型權證、指數投資證券（ETN）及牛熊權（槓桿保證金商品）等商品，形成完整的商品生態系，相當適合投資人進行投資、避險及跨商品策略交易等。

TPEx-listed companies have been turning in impressive performance in both operating results and stock price in recent years. In a move to meet the demands of investors for index investing, TPEx launched the “TPEx 200 Index” on March 27, 2019. In consideration that institutional investors are more interested in stocks with sizable market value and liquidity to ensure investing flexibility, TPEx 200 Index selects top 200 TPEx-listed stocks ranked by liquidity and market value. With the base value of the index set at 5,000 points, the index has both sensitivity and a good range of volatility that makes it ideal for index investing and has become the best reference for market participants to invest in domestic small-mid cap stocks in Taiwan. Currently index futures, index warrants, exchange-traded notes (ETN) and callable bull/bear contracts that link to TPEx 200 have been launched. With a complete product line in place, it is suitable for investors to engage in investment, hedging and cross-commodity strategic trading activities.
四、
證券商證券交易相關費用 Transaction related fees

(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：

Securities firms pay TPEx business service fee once a month which is computed in the following manner:

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。

For brokers and dealers buying or selling TPEx listed stocks, the business service fee is 0.00585% of the monthly trading value.

2.
經營櫃檯買賣興櫃股票、開放式基金、黃金現貨經紀及自營業務者，按其每月成交金額10萬分之3.25。

For brokers and dealers buying or selling emerging stocks, open-ended funds, or spot gold on TPEx, the business service fee is 0.00325% of the monthly trading value.

(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。

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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