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3.1   

Refine the capital market

Maintaining capital market stability, which is TWSE's primary mission, is the catalyst for 

promoting economic investments and industrial development. With various financial 

instruments and trading mechanisms being introduced to the market in recent years, the 

TWSE actively facilitates the operations and supervision of the capital market, encourages 

TWSE-listed companies to enhance information disclosure, offers investor services and 

establishes a safe and stable trading platform under the supervision of the Securities and 

Futures Bureau, aiming to lower investment risk and misconduct to realize the vision of 

"circulating securities and prospering the economy" and constantly ensure the fairness and 

openness of the stock market.

3.1.1 Capital Market Surveillance and Management

The TWSE contributes to the safe and sound operation 

of the capital market, supports the stable operation of 

TWSE-listed companies and the government's policy 

execution. To achieve steady operation, the TWSE has 

complete policies and procedures for the main stock 

market participants (TWSE-listed companies, investors, 

and securities firms).

1.TWSE-listed companies

Companies submitting their listing application must be examined based on TWSE's listing 

criteria to become a TWSE-listed company. Once eligible, the company will be able to raise 

funds in the capital market. Strict protocols and detailed scrutiny are keenly observed to assure 

any new listed company can make a positive contribution to Taiwan's economic development 

and social stability. To ensure the financial stability of the TWSE-listed companies, strengthen 

internal supervision and improve information disclosure and transparency, the TWSE 

promulgates the "Taiwan Stock Exchange Corporation Procedures for Routine Regulation and 

Regulation by Exception Over Financial and Business Affairs of Listed Companies", "Taiwan 

Stock Exchange Corporation Directions for Auditing Internal Control Systems of Listed 

Companies", "Taiwan Stock Exchange Corporation Rules for Regulating Primary Listed Foreign 

Issuers" and "Taiwan Stock Exchange Corporation Procedures for Verification and Disclosure of 

Material Information of Companies with Listed Securities".

Securities
firms

TWSE-listed
companies

Main 
participants

of the capital
market

Investors Others
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In terms of economic development and industrial trends, some innovative domestic 
businesses, though not yet profitable, show strong operational capabilities and are in need of 
funding from the capital market. Hence, the TWSE currently offers flexible listing requirements 
to assist large-scale companies meeting certain conditions to list on the TWSE. Furthermore, 
the TWSE has introduced "cornerstone investors" to enable Taiwanese unicorn businesses to 
raise funds on the capital market. By doing so, the TWSE's goal is to make these innovative 
businesses able to expand their operational scale and further enhance the capital market.

2. Securities firms

Securities firms are chartered securities institutions. Once a securities firm encounters a severe 
crisis, it will not only endanger its clients, but also affect the operation of the security market. 
Therefore, the TWSE stipulated "Taiwan Stock Exchange Corporation Operational Rules for 
Audits of Securities Firms" and "Taiwan Stock Exchange Corporation Rules Governing Targeted 
Examinations of and Guidance to Securities Firms" to ensure that securities firms are financially 
sound, complying with relevant laws and regulations, and equipped with internal control and 
auditing procedures. 

After the special audits in 2019, the TWSE, based on the instruction of the regulatory authority, 
worked to strengthen securities firms' internal controls through toughening cyber security 
checks, establishing cyber security protection standards and improving the defense capability 
for cyber security. Furthermore, the TWSE assisted the regulatory authority and securities 
firms to complete the APG evaluation precisely to achieve the best review outcome. All 
relevant participants were recognized by the Executive Yuan in September 2019. The TWSE 

Regular 
management

Spot check and 
on-site inspection

Special 
inspection

A certain proportion of TWSE-listed 
companies are selected each quarter for 
audit and substantive review of their 
financial statements and internal control 
execution.
Companies with abnormal financial ratios 
or major changes to their managerial 
structure are investigated.
TWSE-listed companies are requested to 
convene a press conference or material 
information press conference within the 
time specified by the TWSE upon the 
occurrence of any material event.

Perform random spot checks on 
the financial or business 
information submitted by 
TWSE-listed companies to 
examine the timeliness, 
correctness and completeness 
of their material information 
disclosure. On-site inspections 
may also be performed when 
necessary. 

Theme-based 
inspections are 
conducted when 
material 
abnormal events 
occur.

Management Approach to TWSE-listed companies
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was also honored in the Anti-Money Laundering Evaluation Announcement and Recognition 
Ceremony.

In 2020, the TWSE surveillance of securities firms will focus on the following six aspects: anti-
money laundering, combating the financing of terrorism and countering the financing of 
proliferation of weapons of mass destruction, law and regulation compliance, corporate 
governance, cyber security management, financial consumer protection and personal 
information protection.

▲ The TWSE was honored in the Anti-Money Laundering Evaluation  
     Announcement and Recognition Ceremony by the Executive Yuan.

Management 
procedure

Content Cases in 2019

Routine audit

Audit on the financial, business aspects and 
internal auditing procedures; follow up assessment 
and counselling on those securities firms with 
deficiencies or poor evaluation.

43 cases

Special audit

Request improvement and submit a review report 
within a prescribed time from securities firms 
that are in operational risk , with consecutive 
losses, lacking improvements on internal auditing 
deficiencies or in violation of the laws or regulations.

64 cases

Selective 
audit

Audit on indicators of irregularities, complaints from 
investors and the matters for which the competent 
authority requests an audit, and more, plus manage 
the follow-up, assessment and guidance on such.

431 cases

Anti-money 
laundering 

and 
combating 

the financing 
of terrorism 

Request securities firm to issue an official letter for 
such securities firm to improve on any deficiency 
in the TWSE audited subjects such as its risk 
assessment or classification method on the 
securities firm's specific clients. 

9 cases



39

The Way to 
Sustainability

Successful 
Governance

The Right 
Approach to 
Finance

Valuing 
Employee

Embracing 
Society

3. Market surveillance

The market surveillance system is an important factor in maintaining the stock market's 
security and fairness. The TWSE carries out front-line surveillance of the stock market under 
the supervision of the FSC, and main operations include：

Market 
Condition

TWSE 
Surveillance

Content Performance in 2019

Abnormal 
stock trading 
which raises 
investment 
risks

Surveillance 
and early 
warning 
notice

According to "Taiwan Stock 
Exchange Corporation 
Directions for Announcement 
or Notice of Attention 
to Trading Information 
and Dispositions," such 
abnormally traded stocks will 
be announced and marked 
as stocks requiring attention 
and relevant methods 
will be taken so that the 
investors are able to pay 
more attention and reduce 
relevant risks, which in turn 
will achieve just and fair 
surveillance. 

 Announcements of 
Attention Securities: 
1,506 times (6.22  
times a day), 365 types. 
Announcements of 
Disposition Securities: 
49 times (0.20 times a 
day), 33 types.

Suspicious 
insider trading 
or stock price 
manipulation

Audit of 
illegal trading

According to "Taiwan Stock 
Exchange Corporation Rules 
Governing Implementation of 
the Stock Market Surveillance 
System," the TWSE audits any 
abnormal trading of TWSE-
listed stocks and reports to 
the regulatory authority or 
relevant law enforcement 
authority upon finding any 
illegality to protect the 
investors and the healthy 
development of the securities 
market. 

 In cooperation with 
the regulatory and 
judicial authority, 
joined the APG 
evaluation and 
helped Taiwan win 
the "Regular follow-
up" category, the 
best possible review 
outcome.

 Continuous insider 
trading prevention 
presentations.
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Market 
Condition

TWSE 
Surveillance

Content Performance in 2019

Directors, 
supervisors, 
managers, 
or major 
shareholders 
holding at least 
10% of a listed 
company's 
shares (Insiders) 
violate market 
order and 
fairness by 
virtue of their 
position

Insider 
shareholding 

reporting 

The TWSE established the 
"Insider Shareholding Filing 
System" for Insiders to report 
their shareholding changes 
before and after a transfer. 
The changing shareholding 
information is also disclosed 
on the Market Observation 
Post System ("MOPS"). As 
such, the investors may 
know the change of Insiders' 
shareholdings and the 
company's future condition to 
monitor any illegal activities 
and to take it as an investment 
decision reference. 

 Continuous updates 
on the promotion 
and printed materials 
regarding Insider 
shareholding filing; 
sent the information 
to listed companies 
for the Insiders to 
review and post the 
same information on 
the Company website 
for the Insiders to look 
up at any time.

 Published on a 
monthly basis 
the information 
of any Insiders’ 
shareholding change 
filed by the public 
company; assisted in 
the MOEA "Company 
Transparency 
Platform" to comply 
with the Anti-Money 
Laundering policy.

 Continuous Insider 
shareholding 
transaction legal 
compliance 
presentations. 

Suspicious 
violation 
of relevant 
investment 
consulting 
regulations in 
TV programs 
and the analyst 
opinions

Record 
cable TV 

programs

The TWSE recorded and 
reviewed TV investment 
programs and their analysts 
daily in 2019 and reported 
any violation to the 
regulatory authority on a 
periodic basis; if there is any 
opinion on such TV program 
or of the analyst suspiciously 
exaggerating the listed 
company's performance, the 
TWSE will request the listed 
company to publish material 
information to clarify so as 
to promptly provide the 
correct information to the 
investors and to improve the 
self-discipline awareness of 
the investment consulting 
enterprises.

 Recorded over 20 
TV investment and 
finance channels 
and over 80 TV 
programs; reviewed 
over 2,000 episodes 
of TV investment and 
finance programs, 
30 of which had 
comments where 
the analysts violated 
relevant regulations 
and were reported 
to the regulatory 
authority.
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3.1.2 Transparent information and disclosure quality

The FSC announced the new three-year "Corporate Governance Roadmap (2018–2020)" in 
April 2018 intending to augment the international competitiveness of the Taiwan capital 
market. The new roadmap stipulates three strategic goals aimed at information disclosure 
quality. The TWSE sequentially amended relevant laws and regulations based on this new 
roadmap for the listed companies to comply with and encouraged the businesses and the 
investors to voluntarily place high value on corporate governance.

1. Raise the percentage of information disclosures in English

As of the end of 2019, foreign investment reached 40% of Taiwan's total stock market value 
and has become a major investment synergy in our securities market. In the past, listed 
companies were not required  to provide information in English; however,  in response to the 
regulatory authority's bilingual capital market policy, the TWSE took a three-tiered approach 
in English information disclosure, compiling English annual reports, shareholder meeting 
handbooks and annual financial statements based on the percentage of foreign capital 
and paid-in capital of the respective listed companies. In addition, starting in July 2020, the 
TWSE will gradually, by stages, advocate that listed companies simultaneously publish major 
information in both Chinese and English. This is based on the respective amount of capital and 
the percentage of mainland or foreign capital, with the target of achieving a more responsive 
securities market environment for foreign institutional investors, who are keen to know TWSE-
listed companies' financial and non-financial information. This dual language strategy attracts 
continuous international capital and expedites the Taiwan market internationalization.

2. Improve the quality of non-financial information disclosures

In order for the listed companies to put more value on good faith operation and to fulfill their 
corporate social responsibility, in 2014 the TWSE implemented and subsequently amended 
the "Taiwan Stock Exchange Corporation Rules Governing the Preparation and Filing of 
Corporate Social Responsibility Reports by TWSE-Listed Companies" requesting those in the 
financial and insurance industry, food industry, chemical industry and with a paid-in capital of 
over TWD5 billion to file a CSR report and that a Certified Public Accountant ("CPA") assurance 
report also be obtained for the TWSE-listed companies in the food industry. The TWSE also 
established a corporate governance department and formed a non-financial information 
improvement counseling group partnered with the regulatory authority, four major CPA 
firms (PwC, KPMG, EY, Deloitte) and NGOs to research the international rules on non-
financial information disclosures, international investigation, valuation and trend. In recent 
years, the TWSE further incorporated environmental, social and corporate governance risks 
in the disclosure rules to better connect the key performance of non-financial information 
disclosures and management.

In response to the new corporate governance roadmap, the TWSE amended the "Taiwan 
Stock Exchange Corporation Rules Governing the Preparation and Filing of Corporate Social 
Responsibility Reports by TWSE-Listed Companies" in January 2019. The amendment was 
made in compliance with the issuance by the Global Reporting Initiatives ("GRI") of GRI 
Standards in place of G4 Sustainability Reporting Guidelines. In addition to adopting relevant 
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terms in GRI Standards, the amendment also modified the disclosures required in the food 
industry, chemical industry and financial industry to have the contents of the non-financial 
information disclosure aligned with international standards. 

Regarding the continuous attention paid in the reasonableness of employee salaries in our 
employment market, the TWSE in reference to relevant international salary filing regulations, 
the opinion of listed companies and practicability, requested listed companies to provide the 
salary and annual comparable information of their "non-managerial" employees in 2018 and 
further requested them to disclose the "median" salary of their full-time employees in non-
managerial positions in 2019 aiming for such salary statistics to be with higher reference and 
comparable value.

Published the "Taiwan Stock Exchange 
Corporation Rules Governing the Preparation 
and Filing of Corporate Social Responsibility 
Reports by TWSE-Listed Companies".

Along with the issuance of GRI Standards, 
required listed companies that need to 
mandatorily compile CSR reports to follow GRI 
Standards.
Added a requirement in the CSR report for 
listed companies to disclose the "average" and 
"median" salary of their full-time employees in 
non-managerial positions.

Propose to require 
further disclosure of 
non-financial 
information which 
investors are more 
concerned with in 
annual reports.
Promote the 
third-party 
verification on the 
CSR report. 

2014

2019 

Future

3. Enhance the comparability and timeliness of the financial report

The TWSE has been using XBRL (eXtensible Business Reporting Language) for nearly a decade. 
By this international standard, the TWSE-listed companies may use a common (standardized) 
format for financial reports and link the financial data of the Taiwan capital market to the 
global supply chain which shall enhance the transparency of the public information of our 
securities market and maintain international standards. In 2019, the TWSE upgraded XBRL 
standards and adopted the latest technology of Inline XBRL ("iXBRL") for filing financial 
reports, which has become an international trend. The user may open iXBRL directly from web 
browsers such as Internet Explorer and Chrome without separate software for XBRL, which 
greatly reduces the difficulty and improves the convenience for investors to view XBRL articles.

Furthermore, for the shareholders to be familiar with the information in the annual financial 
reports, the TWSE amended the rules of governing corporate governance to encourage the 
publishing of financial reports and other relevant information within 60 days after the end 
of the fiscal year. This shall provide investors, analysts and other information users a more 
efficient way to access, exchange, analyze and compare information of the company and link 
the financial data of the Taiwan capital market to the global information supply chain. 



43

The Way to 
Sustainability

Successful 
Governance

The Right 
Approach to 
Finance

Valuing 
Employee

Embracing 
Society

3.1.3 Diverse information platforms

In order for securities trading to be fair, reasonable and efficient, the TWSE, in addition 
to developing on-line trading, also actively plans diverse channels for investors to obtain 
sufficient and timely securities information through the TWSE's webpages or printed materials. 

TWSE 
information 

platforms

Data 
E-shop

Market 
Observation 
Post System 

("MOPS") 

WebPro 3.0
Investor 

Knowledge 
Network 

Corporate 
Governance 

Center 

Market 
Information 

System 

In addition to promoting securities, trading mechanisms and investment knowledge, the 
TWSE has been promoting corporate governance and social responsibility in recent years 
through video services and public platforms to greatly reduce the information gap among 
investors. The TWSE launched WebPro 3.0, which offers real-time information of institutional 
investor conferences, major information press conferences and IPO ceremonies of TWSE-
listed companies, as well as videos of other promotions and presentations, which enables 
the timely transmission of information available via the internet. For detailed information 
regarding WebPro 3.0, please refer to Section 5.1.2 "Online promotion of financial education."

3.2   

Ensure information security
With the popularization of smart devices, users have changed their habits in obtaining 
information which also drives financial technology applications for the securities industry. The 
TWSE established a complete, practical and secure personal data protection and information 
security management system to carry out its responsibility of protecting market security, 
investors' rights and improving the quality of service, which laid a solid foundation for the 
development of financial technology in the capital market.
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The "Cyber Security Management Act" ("Cyber Security Act") was implemented in 2019. The 
TWSE and TDCC were appointed by the regulatory authority, the FSC, as the key infrastructure 
providers for the securities and futures industries governed under the Cyber Security Act. The 
securities and future markets are highly informatized markets for which the TWSE maintains 
nearly 100 security systems and bears the enormous expense for relevant personnel, 
management staff and cyber security costs. The TWSE shouldered the responsibility for 
implementing and enforcing relevant cyber security management programs from the four 
aspects of organization, personnel, procedure and cost to launch, execute and supervise 
relevant laws, regulations and policies and to inspect the completeness of such programs on a 
periodic basis. 

Methods taken in response to the Cyber Security Act

Before During After

Investigation, 
handling and 
improvement 
reports.

Completed the 
compliance of 
"Regulations on 
Classification of 
Cyber Security 
Responsibility 
Levels".
Implemented the 
cyber security 
management 
program.
Cyber security event 
notification and 
response 
mechanism.

Performance of 
the cyber security 
management 
program;
notification and 
response of cyber 
security event;
sharing cyber 
security 
information; 
on-site audits in 
cooperation with 
the direction of the 
regulatory 
authority.

In 2019, the TWSE assisted the securities and futures companies to be prepared for the 
Distributed Denial-of-Service Attack ("DDoS Attack"). Previously, in 2017, the TWSE had, in 
cooperation with the FSC, assisted relevant businesses to establish the flow cleaning service, 
DDoS defense and response procedures and annual DDoS Attack drills which demonstrated 
enhanced cyber security resilience and defense performance; this effectively protects 
investors' rights and the business of the securities firms.

The TWSE offers different educational training and workshops annually to enhance 
information security knowledge and awareness of its internal staff. The major courses offered 
in 2019 included "The challenge to information technology, risks and organization security 
culture and the response to it," "The strategy for talent development in the information 
technology waves," "BS10012:2017+A1:2018 Key auditors training course" and "ISO/IEC 
20000:2018 SMS Key auditors training course." The accumulated trainees amounted to 1,928 
and the total training hours were 6,805 hours.

Ensure the continuity of 
the operation, introduce 
and become certified for 
ISO 22301, business 
continuity management 
systems.
Invite relevant institutions 
(securities and futures, 
information and telecom 
companies) to jointly 
inspect and enhance the 
security of the securities 
and futures trading 
networks and systems. 

Continue to take 
measures stipulated in 
the Cyber Security Act, 
which include setting 
up cyber security 
management programs, 
filing of the 
performance of the 
management programs 
and operational 
outcomes.

Cooperate with large 
domestic cyber 
security surveillance 
companies to obtain 
third-party cyber 
intelligence and 
expand the source of 
cyber intelligence.
Link with the Financial 
Security Operation 
Center ("F-SOC") to 
share relevant attack 
intelligence and 
connect with the 
financial cyber 
protection networks.

Draft the "Cyber 
Security Protection 
Standards for Securities 
and Futures Companies"  
to strengthen cyber 
security classification so 
as to manage 
accordingly and to 
deepen and broaden the 
audits of cyber security 
for securities companies. 2020 Four 

Strategies

Deepen 
Cyber 
Security 
Management 

Strengthen 
Cyber 
Security 
Surveillance 

Enhance 
Cyber 
Security 
Resilience  

Establish 
Collaborative 
Cyber 
Security 
Defense 
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Develop diverse products
As the main operator of the domestic stock market, the TWSE is dedicated to promoting 
various financial products and assists the government in enforcing policies. In addition to 
urging domestic companies to implement CSR, the TWSE also intends to expand the scale of 
the capital market, maintaining a sound financial environment, enhancing the competitiveness 
of the Taiwan market and satisfying investors' needs for diverse products.

3.3.1 CSR index

In support of government policies and to encourage TWSE-listed companies to value CSR, 
the TWSE has issued three CSR indices since 2010. The TWSE's fully owned subsidiary, TIP, 
cooperated with FTSE Russell to co-compile the FTSE4Good TIP Taiwan ESG Index ("ESG Index") 
in 2017 which brought our CSR index development to greater global attention. In the future, 
through the authorization of issuing index products or the use as benchmarks of investing 
mandates, more passive capital will be introduced to invest in CSR index constituents, which 
shall encourage listed companies to value CSR, provide more selections for investors, and 
promote the development of the domestic CSR investment environment. 

Ensure the continuity of 
the operation, introduce 
and become certified for 
ISO 22301, business 
continuity management 
systems.
Invite relevant institutions 
(securities and futures, 
information and telecom 
companies) to jointly 
inspect and enhance the 
security of the securities 
and futures trading 
networks and systems. 

Continue to take 
measures stipulated in 
the Cyber Security Act, 
which include setting 
up cyber security 
management programs, 
filing of the 
performance of the 
management programs 
and operational 
outcomes.

Cooperate with large 
domestic cyber 
security surveillance 
companies to obtain 
third-party cyber 
intelligence and 
expand the source of 
cyber intelligence.
Link with the Financial 
Security Operation 
Center ("F-SOC") to 
share relevant attack 
intelligence and 
connect with the 
financial cyber 
protection networks.

Draft the "Cyber 
Security Protection 
Standards for Securities 
and Futures Companies"  
to strengthen cyber 
security classification so 
as to manage 
accordingly and to 
deepen and broaden the 
audits of cyber security 
for securities companies. 2020 Four 

Strategies

Deepen 
Cyber 
Security 
Management 

Strengthen 
Cyber 
Security 
Surveillance 

Enhance 
Cyber 
Security 
Resilience  

Establish 
Collaborative 
Cyber 
Security 
Defense 
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Taiwan RAFI® 
EMP 99 Index

 An index co-compiled with the Research Affiliates, LLC ("RA") in 2010 
to encourage listed companies to hire more employees. 

 Authorized the Labor Pension Fund in 2011 to use this index as a 
benchmark for investing mandates in the domestic stock market.

Taiwan HC 
100 Index

 An index co-compiled with the Research Affiliates, LLC ("RA") in 2014 
to encourage listed companies to raise their employees' salaries. 
 Authorized the Labor Pension Fund in 2014 to be used as a 
benchmark for investing mandates in the domestic stock market.

TWSE CG 
100 Index

 An index compiled by the TWSE in 2015 to encourage companies to 
value CSR.

 Authorized the Fubon Asset Management Co., Ltd. in 2017 to issue 
ETFs.

FTSE4Good TIP 
Taiwan ESG Index 

 The TWSE's fully owned subsidiary, TIP, cooperated with FTSE 
Russell under the London Stock Exchange Group to co-compile 
the FTSE4Good TIP Taiwan ESG Index ("ESG Index") in 2017. The 
index is the first ESG index in Taiwan, covering environment, social, 
governance, and financial indicators.

 Authorized the Labor Pension Fund in 2018 to be used as a 
benchmark for investing mandates in the domestic stock market. 

 Authorized Yuanta Securities Investment Trust Co., Ltd. in 2019 to 
issue the first ESG related ETF, "Yuanta FTSE4Good TIP Taiwan ESG 
ETF."

 In 2019, the TWSE provided constituents of the FTSE4Good TIP 
Taiwan ESG Index with a special remark to use in their annual reports, 
websites, CSR reports or investor relations reports to acknowledge 
the performance of CSR fulfillment of such selected companies. 

3.3.2 Exchange Traded Note ("ETN")

To properly manage the financial market globalization and to satisfy investors' demand on 
diverse investment and trading instruments, the TWSE researched and analyzed various 
global market practices, developed ETNs with the FSC, Taipei Exchange ("TPEx"), and Taiwan 
Securities Association. The listing and trading regulations were announced in 2018. In April 
2019, the TWSE and TPEx held a joint TWSE/TPEx ETN listing ceremony and the first batch of 
seven ETNs was listed on the TWSE. In addition, with two more thematic ETNs added at the 
end of 2019 and the inclusion of eligibility of underlying indices for leveraged and inverse 
ETNs, it further expanded the diversity of the products and energizes the capital market.

ETN issuance will provide the public with a greater variety of financial instruments and attract 
even more investors to participate in indexing products. Investors can use ETPs for strategic 
and hedging purposes, which will activate the capital 
market and accelerate the internationalization 
process of diverse products. This will allow Taiwan to 
become an important ETP trading market in Asia.

Nine ETNs were listed on the 

TWSE as of the end of 2019.
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3.3.3 Taiwan Strategic Series Indices

In order to facilitate the expansion of underlying indices linked to domestic ETFs or ETNs 
to go cross-asset from stocks and bonds to options, the TWSE cooperated with the Taiwan 
Futures Exchange ("TAIFEX") and TIP, combining strategies used by international institutional 
investors, stocks, options and indices to launch the Taiwan Strategic Series Indices which 
firstly included three types of indices --"The TIP TAIFEX TAIEX Futures Index," "The TIP TAIFEX 
TAIEX Covered Call OTM 5% Total Return Index" and "The TIP TAIFEX Smart Multi-factor 30 
Market Neutral Index." This not only provided the futures and spot market participants with 
diversified investment, trading and hedging strategies, but also energized the Taiwan financial 
market. Moreover, the product issuers traced the target strategic indices, relevant products in 
the futures and spot markets were also used which enabled the two markets to interact more 
closely and enhanced the flow of both markets. It was the first in the domestic financial market. 
There were issuers, including securities firms and investment trust companies intending to use 
the aforementioned three indices to issue index funds, ETFs or ETNs. The TWSE will monitor 
the market's development and continue to advocate and design more strategic indices with 
the objective of creating value and interest for the participants and always connecting global 
trends to Taiwan's market momentum.

3.4   

Innovative trading mechanisms
The TWSE understands that the Internet era we live in has massive amounts of information 
and is rapidly changing. Investment and trading models are significantly different from the 
past, and the TWSE continually develops trading mechanisms that meet investors' needs in a 
digital financial environment; otherwise, the market is too rigid and it impacts the economy. 
Therefore, the TWSE is actively advancing diverse trading methods to serve investors, and 
plans to work together with stock market participants under the guidance of the regulatory 
authority in a time of change and innovation, so as to jointly realize the vision of "circulating 
securities and prospering the economy".

3.4.1 Continuous trading

Many major markets have been using continuous trading systems. To attract foreign capital, improve 
trade efficiency, enhance information transparency, provide more diverse orders and to consolidate 
the strategic use of derivative products such 
as warrants and options, the FSC and TWSE 
launched intraday continuous trading in 
March 2020, which has proven to be a major 
advancement for the Taiwan capital market. 

The TWSE established a continuous trading simulation 
platform for the participants to conduct trial trading starting March 
25, 2019 and promoted the system with awards which enabled 
investors to be familiar with the new order types in the continuous 
trading system, circuit breaker and the relevant rules and frequency.

Continuous Trading Simulation Platform 

was used 4,833,094 times.
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3.4.2 Intraday odd lot trading

To satisfy the need for intraday odd lot trading, the TWSE has estimated intraday odd lot 
trading will launch in the 4th quarter of 2020. This move adds inclusion to the market for 
investors with limited capital, such as students and young adults. In addition, odd lot trading 
provides the securities firms with fixed term, fixed amount business, reduces the risk of 
inventory securities, and benefits the investor in realizing profits.

1,104 listed securities available for odd lot trading

3.4.3 Fixed-term, fixed-amount investment plans

The TWSE began allowing securities firms to offer fixed-term, fixed-amount investment plans 
for customers to purchase single stocks and ETFs in 2017. The TWSE's goal is to help investors 
make long-term investments in the stock market and avoid the risk of buying high and selling 
low, and also to expand the business scope of securities firms to enhance the stock market. 
Compared with investing a considerable amount at once, fixed-term, fixed-amount investment 
plans can effectively reduce the effect of net value fluctuations. It is a relatively conservative 
investment approach with low barrier to entry and low risk for investors, and can be viewed as 
a savings plan, diversifying personal asset portfolios while increasing liquidity in the market. 
Securities firms can use this to expand their business and increase investors' demand, making 
trading more convenient for investors while expanding the capital market scale. The number 
of securities firms offering such plans has increased from two to 11 as of the end of 2019. The 
cumulative amount invested in fixed-term, fixed-amount investment plans each month is 
approximately TWD9.97 billion.

TWD9.97 billion
The cumulative amount invested in fixed-term, fixed-amount 
investment plans each month.

Promotional events

The TWSE offers numerous new products or innovative trading mechanisms each year, 
and organizes promotional events for TWSE-listed companies and individual investors to 
understand related contents and measures. The events allow investors to understand policies, 
not only making the products or trading mechanisms more accessible, but also increasing 
their investment. In the 2019 fiscal year, the TWSE co-hosted 42 investment lectures with 
securities firms and trust funds. The lectures covered investment strategies of listed financial 
products, the macroeconomics outlook, and advocacy on the new trading mechanisms and 
new financial products, which accrued 84 lecturing hours.

TWSE co-hosted 42 investment lectures.
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3.5   

Promote global connectivity

Facing severe competition from stock markets around the world, the TWSE systematically 
implemented and strengthened its "international connection" and engaged in worldwide 
cooperation with the goal of making the Taiwan stock market more global. The TWSE signed 
46 effective MOUs/MOCs with 30 exchanges and two banks, cooperating through product 
cross listings, compiling joint indexes, visits between top executives, professional technology 
workshops, and joint marketing. These efforts extended the reach of the Taiwan capital 
market, attracted international capital to invest in the Taiwan stock market, and also promoted 
Taiwan's advantages and strengths to elevate Taiwan's standing and positioning.

Executed 46 effective MOUs/MOCs

Achievement

Japan/Korea

 Signed a three-party MOU in 2018 with Japan and Korea, expanding the 
cooperation from bilateral to trilateral and strengthening the cooperation 
to enhance the visibility in the global capital market of all three parties. 

 Held a trilateral executive talk in 2019 and participated in the first ESG 
workshop held by the Japan Exchange Group, Inc. 

U.S.
NASDAQ

 Co-held a successful ETF forum in 2019. The two parties will continue 
to develop the ETF market and promote index investment to raise ETF 
knowledge and understanding. 

Southeast 
Asia

 In 2019, in response to the government's "New Southbound Policy" the 
ASEAN area was a priority. Taiwanese businesses in this area were provided 
with the necessary financial services to assist them in expanding company 
scale and guiding them back to Taiwan to list on the TWSE.

 Welcomed executive financial officers from Vietnam in 2019 and arranged 
professional courses for the Hanoi Stock Exchange and Ho Chi Minh Stock 
Exchange which successfully laid a foundation for promoting corporate 
governance and developing new products in Vietnam. 

 Indonesia Stock Exchange and Indonesian Central Securities Depository 
visited the TWSE in 2019 and discussed topics such as market strategy, 
trading system and foreign capital management.

Eastern 
Europe

 Held a "Taiwanese Experience and Knowledge Sharing Seminar" in North 
Macedonia in May 2019 in coordination with the Ministry of Foreign 
Affairs and the European Bank of Reconstruction and Development 
("EBRD") to share the experience of how to assist businesses to raise 
funds in the capital market and obtain international capital. There were 50 
representatives from six stock exchanges and local securities firms present 
at the seminar, namely, Bulgaria, Croatia, Slovenia, North Macedonia, 
Romania and Serbia.

Uzbekistan
 Welcomed executive financial officers group from Uzbekistan in 2019 
through the arrangement of Taiwan's Ministry of Foreign Affairs and the 
EBRD to discuss relevant topics on privatization of state-owned enterprises.

Domestic 
Associations

 Continued to participate in 2019 in the American Chamber of Commerce 
in Taipei, the European Chamber of Commerce Taiwan, the British 
Chamber of Commerce in Taipei, the Chinese East Asia Economic 
Association, the Taiwan-Russia Association and the Taiwan India Business 
Association to locally promote the Taiwan capital market.
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3.6   

Strengthen   sustainable CSR

In order to develop a sustainable capital market with investors, supervising institutions and 
the TWSE-listed companies, the TWSE responded to SSE initiatives: SDG 12 Responsible 
Consumption and Production and SDG 13 Climate Action to promote SDGs. For other SDGs 
please refer to 1.5 Response to international initiatives.

The T WSE responds to 13.3 " Improve educat ion,  
awareness-raising and human and institutional capacity on 

climate change mitigation, adaptation, impact reduction and 

early warning".

  The TWSE promotes Stewardship Principles to encourage 

institutional investors to invest in enterprises with strong 

environmental, social, and governance risk management.

 The TWSE responds to 12.6 "Encourage companies, especially 
large and transnational companies, to adopt sustainable 

practices and to integrate sustainability information into their 

reporting cycle".

  The TWSE is actively encouraging or requiring enterprises 
to fulfill their CSR, and is increasing the transparency of 
the financial and non-financial information of TWSE-listed 
companies, so that market participants are able to gain full 
and immediate access to relevant information.

3.6.1 Corporate governance and corporate social responsibility

Our regulatory authority and relevant government agencies have been dedicating great 
efforts in promoting CSR. The TWSE gradually led listed companies to conduct best practice 
and sustainability by publishing the "Corporate Social Responsibility Best Practice Principles 
for TWSE-listed Companies" and "Ethical Corporate Management Best Practice Principles for 
TWSE-listed Companies" in 2010, establishing the corporate governance center to conduct 
evaluation of corporate governance in 2013 and publishing the "Taiwan Stock Exchange 
Corporation Rules Governing the Preparation and Filing of Corporate Social Responsibility 
Reports by TWSE-Listed Companies" ("CSR Reporting Rules") in 2014. In addition, the TWSE 
also values gender equality greatly. The TWSE included an indicator in the evaluation to see 
if there were female board members and its newsletters reported on the global trend of the 
rising number of females on the Board of Directors. 
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The TWSE performance in 2019 was as follows:

Improved the non-
financial information 
disclosures by the 
TWSE-listed 
companies:

Led the TWSE-listed companies to 
value climate risks:

Strengthened international connection:

Amended the CSR 
Reporting Rules.
Assisted the regulatory 
authority in studying the 
content of non-financial 
information to be 
disclosed in the annual 
report. 
Conducted presentations 
regarding CSR report 
compilation. 

Held the "Climate-related financial disclosures 
promotion forum" and invited the Task Force 
on Climate-related Financial Disclosures 
("TCFD") representative Curtis Ravenel. 
Acted as the translation director for TCFD 
traditional Chinese version. 
Co-hosted the TCFD traditional Chinese version 
launch event to popularize the understanding and 
the application of TCFD.
Co-hosted the "2019 Climate Change Forum" 
with Cathay Financial Holdings Co., Ltd. to 
encourage the capital market to pay attention 
to the risks and opportunities of climate 
change.

Co-hosted with Fubon Financial Holding Co., Ltd. and Economic Daily News two sessions 
of  "Global Trend of Responsible Investment and Corporate Governance Forum."
Attended the Asia Sustainability Reporting Summit 2019 in Singapore to share 
Taiwan experiences. 
Attended the ESG workshop in Tokyo held by the stock exchanges of Taiwan, Japan 
and Korea to create a new collaboration opportunity. 
Co-hosted with SinoPac Securities Corporation and Baillie Gifford the ESG 
investment forum to promote responsible investment.
Conducted a "Training Course on Dow Jones Sustainability Index Questionnaire."
Co-hosted Global Corporate Sustainability Forums ("GCSF") and participated in 
two of them. 

Research on expanding 
the scope of mandatory 
assurance in CSR 
reports. 

Encourage more 
companies to 
voluntarily disclose 
non-financial information. 

Short-term Goal

Cooperate with 
third-party institutions to 
review CSR reports and 
improve their quality. 

 Mid-term Goal Long-term Goal

CSR goal

Through relevant training and promotions, the quality and quantity of the non-financial 
disclosures made by TWSE-listed companies have significantly improved. The TWSE organized 
or co-organized 14 ESG related forums and trainings which is equivalent to 51.5 hours in the 
2019 fiscal year. The training topics include CSR report compilation, DJSI introduction, TCFD 
disclosure, and the forums covered responsible/ESG investment and climate/sustainability 
trends. Taking the number of the companies that compiled CSR reports for example, as of 
the end of 2019, 359 TWSE-listed companies filed their 2018 CSR reports on MOPS which 
was a record high. Among TWSE-listed companies that filed their CSR reports, more than 
half of them obtained an independent third-party 
assurance, showing that many companies were 
committed to sustainability and highly valued non-
financial information disclosures. 

359 TWSE-listed companies

filed their 2018 CSR reports.
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3.6.2 Stewardship principles 

In the keen competition of capital markets, the quality of corporate governance of a listed 
company has become an important factor in the international investors' decision. The 
performance of corporate governance in Taiwan has long been praised. In 2016, the TWSE 
launched "Stewardship Principles for Institutional Investors," with the goal that the institutional 
investors would participate and improve corporate governance of the investee companies 
by monitoring their business operation, attending shareholders' meetings, exercising voting 
rights and communicating with the managerial level officers. 

The TWSE performance in 2019 was as follows:

Actively held and participated in the responsible investment and stewardship 
forums such as ESG investment forum, strengthening the institutional investors’ 
stewardship and investor relationship forum; promoted engagements 
between the institutional investors and the investee companies; promoted 
measures taken by the domestic and foreign institutional investors in 
conducting stewardship and advised on improving stewardship information 
disclosures.

Established the rating criteria for signatories with better practices and 
compliances and recommendations on stewardship information disclosures 
for the institutional investors to understand the methods and direction in 
practice for conducting stewardship and to enhance the quality for information 
disclosures.

Announced the signatories with better practices and compliances for healthy 
competition among the institutional investors for them to learn from the 
better performers and to advance the entire level of stewardship in Taiwan.

In order for the institutional investors to carry out their responsibility as the asset owners 
or managers with the corporate governance policies of the companies they invested in, 
which in turn enhances the long-term value of the clients or the ultimate beneficiaries, the 
TWSE compiled better policies, compliance statements, stewardship reports and other 
relevant information that it reviewed during the process of evaluation as the disclosure 
recommendation which is to be used as reference for the institutional investors and to 
enhance the disclosure quality of stewardship information.

Policies and Statements Practice and Disclosures

Elements of stewardship 
reports
Engagement cases & 
disclosures
Voting result disclosures
Website disclosures

Stewardship policies
Policies on managing 
conflicts of interest
Voting policies

Rating criteria for signatories with better practices and compliances 



53

The Way to 
Sustainability

Successful 
Governance

The Right 
Approach to 
Finance

Valuing 
Employee

Embracing 
Society

As of the end of 2019, 149 institutional investors have signed the Stewardship Principles with 
the TWSE and have been reflected on TWSE's Corporate Governance Center website; 39 were 
insurance companies; 27 were securities firms; and 34 were banks. The MSCI emerging market 
ESG sustainability index of TWSE-listed companies grew much higher than the emerging 
market index. In 2019, the foreign capital net buy was TWD244.2 billion which was the highest 
of the past three years. This demonstrated the efforts that the TWSE-listed companies made 
in corporate governance and sustainability, which has become the advantage for attracting 
global sustainable investment.

149 institutional investors have signed the 

Stewardship Principles.
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4.1 Comprehensive employee 
       care

4.2 Enhance talent development

4.3 Create a safe workplace

4.4 Friendly work environment

Valuing Employees

Highlight 

Employees are the foundation of a corporation and its 
sustainable operation. Therefore, the TWSE and its subsidiaries 
consider employee care to be its most important responsibility 
and mission.
Starting from the talent recruitment phase to employee 
training and performance review after entering the company, 
the TWSE and its subsidiaries have established comprehensive 
policies for providing employee benefits, offering various 
communication channels between labor and managers, 
and creating a healthy, safe, and friendly workplace with 
diversity. The performance and outcomes of the TWSE and 
its subsidiaries' employee policies are shown through 
concrete data, such as new employee rate, turnover rate, 
return to work and retention rates after taking parental 
leave, and work-related injury and absentee rates. The 
TWSE plans to continue improving these policies and 
achieving its vision of "work-life balance".

In 2019, the average training hours of the TWSE and its 

subsidiaries were 72.7 hours, increasing by 13% 

from 64.6 hours in 2018.

The return to work rate following a period of parental 

leave of TWSE employees and its subsidiaries in 2018 and 

2019 was 100%, with a retention rate increasing 

from 71% in 2018 to 100% in 2019. 

The TWSE labor union employee participation rate in both 

2018 and 2019 exceeded 97%.
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4.1 Comprehensive employee 
       care

4.2 Enhance talent development

4.3 Create a safe workplace

4.4 Friendly work environment

Valuing Employees

Highlight 

Employees are the foundation of a corporation and its 
sustainable operation. Therefore, the TWSE and its subsidiaries 
consider employee care to be its most important responsibility 
and mission.
Starting from the talent recruitment phase to employee 
training and performance review after entering the company, 
the TWSE and its subsidiaries have established comprehensive 
policies for providing employee benefits, offering various 
communication channels between labor and managers, 
and creating a healthy, safe, and friendly workplace with 
diversity. The performance and outcomes of the TWSE and 
its subsidiaries' employee policies are shown through 
concrete data, such as new employee rate, turnover rate, 
return to work and retention rates after taking parental 
leave, and work-related injury and absentee rates. The 
TWSE plans to continue improving these policies and 
achieving its vision of "work-life balance".

In 2019, the average training hours of the TWSE and its 

subsidiaries were 72.7 hours, increasing by 13% 

from 64.6 hours in 2018.

The return to work rate following a period of parental 

leave of TWSE employees and its subsidiaries in 2018 and 

2019 was 100%, with a retention rate increasing 

from 71% in 2018 to 100% in 2019. 

The TWSE labor union employee participation rate in both 

2018 and 2019 exceeded 97%.
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Establish defined talent recruitment channels (fixed quota 

system) to recruit financial, IT, and legal professionals.

Optimize training programs and continuously improve 
the competence and professional skills of employees to 
enhance their competitiveness and sustainable 
organizational development.

Recruitment

Training

Retention Provide employees with comprehensive benefits, a 
healthy and safe workplace, and unfettered labor-
management communication channels to build a friendly 
workplace environment.

Note: The total number of employees included permanent and temporary (by employment contract), full-time and 
           part-time (by employment type). All TWSE, TWCA, and TIP employees were permanent and full-time employees, 
           and there were no temporary or part-time employees. The TDCC had 16 temporary full-time employees and 523 
           permanent full-time employees.

Number of TWSE 
employees and its 

subsidiaries in 2019

The TWSE

The TWCA

TIP

625

539
people

The TDCC

87

21

people

people

people
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4.1   

Comprehensive employee care
In a society with fewer births when enterprises are striving for financial, IT, and legal 
talents, the TWSE and its subsidiaries provide comprehensive employees benefits, health 
management activities, and employee communication channels to  care for employees, fulfill 
their needs and shape a fair and friendly workplace environment to retain exceptional talents 
and create excellent business performance together.

4.1.1 Caring for the company's most important asset – employees

1. Employee benefits

The TWSE and its subsidiaries truly believe that the quality of employee benefits is key to 
letting employees work without any worries and live a happy life. Hence, a wide variety of 
benefits are provided through arrangements made by the Employee Welfare Committee to 
ensure that every employee is properly cared for.

Subsidies Consolation 
moneyGroup insurance

Marriage and childbirth 
subsidies
Further education 
subsidies
Wedding and funeral 
subsidies
Bonuses/Gift boxes 
during the three 
major holidays
Children's scholarships
Birthday, year-end 
party, and travel 
subsidies

Financial support for 
severe injury or illness
Sustenance money 
for a severe 
disaster
A gift of money for 
retired employees 
in the Dragon Boat 
Festival, Moon 
Festival and Lunar 
New Year
Disability and injury 
subsidies

Health management 
activities1

Employee physical 
examinations
Employee health seminars
Employee Assistance 
Program（EAP）
Hazard prevention plans
Maternity protection in 
the workplace
Air quality monitoring and 
maintenance
Vaccination and cancer 
screening
Others (e.g. Massage from 
people with visual impairment 
and Electromagnetic 
wave detection)

Note1: See "4.3.1 Caring for employees' physical and mental health" for the details of various activities.

The TWSE and its subsidiaries established pension plans applicable to Taiwan employees 
in accordance with the "Labor Pension Act". Please see the 2019 consolidated financial 
statements for the net defined benefit liabilities, pension cost, and pension contribution 
amounts in 2018 and 2019 (https://www.twse.com.tw/en/page/about/company/finance.html).
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2. Childbearing support measures

To encourage maternity health, the TWSE and its subsidiaries established a thorough 
childbirth benefit system for before, during, and after childbirth, allowing employees and their 
families to receive proper care.

To create a friendly workplace for pregnant colleagues and new mothers, the TWSE has a 
health center and provides maternity consultation services, reducing the discomfort of female 
employees during and after pregnancy. The TWSE also has three breastfeeding rooms with 
refrigerators and electric breast pumps. As for supportive childcare measures, the TWSE has 
adopted flexible working hours for employees. For example, employees can arrive between 
8:00-9:00 and leave between 17:00-18:00, so they can take their children to and from school. 
Furthermore, the TWSE provides the same tuition subsidies as those received by the civil service 
sector in every stage of school. The TWSE also works with well-known institutions providing 
childcare and offering discounts for its employees.

Before childbirth

The TWSE gives 30 days of fully-paid tocolysis leave while the "Labor Standards Act" only gives 

half pay for 30 days.

The TWSE provides eight days for prenatal checkup leave versus five days under the

 "Labor Standards Act".

Parental leave

Family care leave1 (seven days a year calculated as personal leave, in which 

five days are paid personal leave)

Childcare subsidies

Educational subsidies

42 days of maternity leave and five days of paternity leave

Childbirth subsidies

Childbirth

After childbirth

Note 1: Family care leave was adjusted to seven days of paid leave as of January 1, 2020.

The actual number of employees applying for parental leave was five in 2018 and nine in 
2019. The return to work rate following a period of parental leave in both years was 100%. 
The retention rate increased from 71% in 2018 to 100% in 2019. The high return to work rate 
and retention rate shows that the TWSE and its subsidiaries have strongly established and 
implemented policies to protect employees' right to return to work after childbirth.
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Parental leave, return to work, and retention rates

Measures
2018 2019

Male Female Male Female

Total number of employees applying for 
parental leave in the year 0 5 1 8

Total number of employees due to return to 
work after taking parental leave in the year (A) 0 2 0 6

Total number of employees that did return to 
work after parental leave in the year (B) 0 2 0 6

Total number of employees that did return to 
work after parental leave in the last year (C) 0 7 0 3

Total number of employees retained 12 
months after returning to work following a 
period of parental leave (D)

0 5 0 3

Return to work rate (B/A) NA 100% NA 100%

Retention rate (D/C) NA 71% NA 100%

4.1.2 Employee communication channels

1. Collective agreement

In 2015, the TWSE signed a collective agreement with the labor union in accordance with the 
"Collective Agreement Act" to protect labor rights, interests and employee benefits, promote 
labor-management harmony, enhance work efficiency, and pursue sustainable development. 
The new collective bargaining initiated in 2018 and continued in 2019, with contents 
covering articles related to labor laws and court decisions, offering labor law courses for new 
employees, talent recruitment, providing the labor union with an on-site office and personnel, 
and periodically convening labor-management related meetings as required by law.

2. Labor union participation rate 

The labor union is an important organization for protecting labor rights and interests and 
communicating with management. The TWSE labor union employee participation rate 
exceeded 97% in both 2018 and 2019, and not only shows that employees take their work 
rights seriously, but also that they seek to jointly pursue growth with the Company.

97.6% 97.9%

2018 2019

Labor union employee 
participation rate 

Note 1: Labor union employee participation rate = Number of labor union participants / Total number of non-managerial employees
Note 2: Only non-managerial employees are accounted for because managerial personnel (department managers and above) are 

not allowed to join the union.
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3. Labor-management communication meetings

The TWSE convenes labor-management meetings on a monthly basis (the "Labor Standards 
Act" only requires quarterly meetings). There are nine labor representatives and nine 
management representatives, and the meetings are convened by the labor and management  
for the purpose of facilitating labor management communication and cooperation. Actual 
agendas are based on the labor-management issues proposed each time, such as improving 
working conditions and employee benefits. Furthermore, employee grievance channels and 
the Administration Department's grievance mailbox are disclosed in the Company's internal 
website.

4.1.3 New employees and employee turnover

The TWSE and its subsidiaries all strive to improve employee related policies. The first step is 
to attract outstanding talent through the establishment of a talent recruitment system, and to 
provide comprehensive talent development mechanisms and employee benefits. Combined 
with a safe, diversified and friendly workplace, the TWSE and its subsidiaries are able to retain 
talent for longer periods of time and lower the turnover rate.

Number and rate of newly hired employees

Category
2018 2019

Number of
people Percentage Number of

people Percentage

Gender
Female（A） 24 30% 10 30%

Male（B） 53 70% 23 70%

Age

<30 years old 28 33% 13 39%

30-45 years old 47 64% 18 55%

46-60 years old 2 3% 2 6%

>60 years old 0 0% 0 0%

Total number of new employees（C） 77 33

Total number of 
employees（F）

Female（D） 542 550

Male（E） 701 722

2018

7.56%

2019

3.19%

6.19%

2.59%

2018 20192018 2019

New employee rate for 
females（A/D）

New employee rate 
for males（B/E）

New employee rate（C/F）

4.43%

1.82%
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Number and rate of employee turnover

Category
2018 2019

Number of
people Percentage Number of

people Percentage

Gender
Female（A） 16 32% 6 29%

Male（B） 36 68% 15 71%

Age

<30 years old 4 8% 2 10%

30-45 years old 8 16% 8 38%

46-60 years old 11 22% 1 5%

>60 years old 29 54% 10 48%

Type

Non-retirement 
turnover （G） 

13 10

Retirement 39 11

Total number of employee turnover
（C）

52 21

Total number 
of employees
（F）

Female（D） 542 550

Male（E） 701 722

2018

5.14%

2019

2.08%

2018 2019

Turnover rate for females（A/D） Turnover rate for males（B/E）

Turnover rate (C/F) Turnover rate (G/F)
 (excluding retirement)

2.95%

1.09%

4.18%

1.65%

2018 2019

1.05% 0.79%

2018 2019
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4.2   

Enhance talent development

The TWSE and its subsidiaries all have employee training policies and related plans in 
place to enhance employees' professional competencies based on their characteristics and 
requirements, and to assist with the diverse development of employees. The training system 
is implemented in coordination with various control methods, including training records, 
evaluations, and benefits analysis, to improve learning outcomes. Furthermore, the TWSE 
and its subsidiaries have established employee performance review policies, through which, 
employees' work performance can be monitored and aid personal development.

4.2.1 Training
1. Five types of training

Five types of courses Training management

There are five types of training courses:

Specialized courses – such as "IFRSs internal 
education and training course"
Management courses – such as "Workshop for 
new supervisors"
General courses – such as ISO and PIMS courses
Application courses – such as "UCLA overseas 
English communication course"
Seminars for exercise, mind and body well-being

Regarding the training methods, the TWSE has 
different approaches to providing courses including 
internal training, e-learning and assigning 
employees to external training courses. Employees 
can apply to attend external courses. Except for 
management courses, which are only for deputy 
directors and above, all other courses are offered to 
all employees.

The TWSE assesses and 
evaluates all training results 
in the human resource 
management system. Every 
employee has his or her 
personal record. The TWSE 
can compile and analyze data 
by the number of times, 
hours, and participants of 
each type of course. Training 
assessment includes in-class 
tests, assessment tests, 
self-assessment, performance 
and interview.

Course photos

▲ New MA Course: Team Leadership and Management

▼ Practical Performance  
     Management (Team Leader)
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2. Statistics of employee training hours 

In 2019, the average training hours of the TWSE and its subsidiaries were 72.7 hours, 
increasing by 13% from 64.6 hours in 2018. 

Number of training hours by manager1, non-manager, and gender in 2018

Manager Non-managerial role
Total

Male Female Male Female The TDCC2

Total training hours
（A）

1,358 467 28,952 29,507 20,051 80,335

Total number of 
employees（B）

37 15 405 294 492 1,243

Average training 
hours（A/B）

36.7 31.1 71.5 100.4 40.8
64.6

35.1 65.9

Note 1: Employees in managerial roles are department managers or above.
Note 2: Training hours of the TDCC's non-managerial employees are consolidated figures (regardless of gender).

Number of training hours by manager1, non-manager, and gender in 2019

Manager Non-managerial role
The TDCC2 Total

Male Female Male Female

Total training hours
（A）

1,060 320 31,836 32,206 27,115 92,537

Total number of 
employees（B）

27 7 403 296 539 1,272

Average training 
hours（A/B）

39.3 45.7 79.0 108.8
50.3 72.7

40.6 91.6

Note 1: Employees in managerial roles are department managers or above.
Note 2: Training hours of the TDCC's employees are consolidated figures (regardless of grade and gender).

4.2.2 Performance review

To accurately evaluate employees' work performance and aid in their growth, which will drive 
business development, the TWSE and its subsidiaries all have established employee annual 
performance review mechanisms. All the TWSE employees and its subsidiaries conducted 
these reviews in 2019. To ensure the fairness and reasonableness of performance reviews, 
the TWSE and its subsidiaries have established internal policies for grievances to protect 
employees' grievance rights.
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4.3   

Create a safe workplace

To effectively protect employees' health and workplace safety, the TWSE and its subsidiaries 
have simultaneously implemented two policies. One is to care for employees' physical and 
mental health, such as providing routine physical examinations, various health management 
activities, and encouraging employees to participate in company clubs. The other is to 
promote workplace safety, including the establishment of the Occupational Safety and Health 
Committee and organizing occupational safety training courses. These two policies aim to 
lower employee's absentee rates and work-related injury rates, to further create a healthy and 
safe workplace.

4.3.1 Caring for employees' physical and mental health

1. Implementing workplace health management

The TWSE and its subsidiaries not only subsidize employee physical examinations once every 
year or two years, but also hire full-time nurses to provide immediate emergency care services 
and health consultation services to employees. The TWSE offices and its subsidiaries are 
equipped with an Automated External Defibrillator ("AED"), and first aid training courses are 
offered each year to introduce cardiopulmonary resuscitation ("CPR"), the Heimlich Maneuver, 
and how to use an AED. 

Furthermore, to prevent diseases and maintain employee health, the TWSE has physicians visit its 
offices to provide health services each quarter, providing employees with individual consultation 
for physical and mental health related issues. Contracted physicians monitor the condition of high 
risk personnel working shifts and nighttime to prevent illness and effectively maintain employee 
health. To help employees resolve pressure and issues they may encounter at work and in life, the 
TWSE has a long-term partnership with the Employee Assistance Service Center of Hsinchu City 
Lifeline Association in implementing Employee Assistance Program ("EAP").

Every employee has an eight hour quota each year 
to consult an EAP related expert.

Employee Assistance Program 

Psychological Legal MedicalFinancial
management

Management
issues

Phone Face-to-
face

Employees are thus able to balance different aspects of life, so that they have 
physical and mental health. Employees’ health drives stable TWSE development.

Health 
seminars

Maternity 
protection 
in the 
workplace

Hazard 
prevention 
plan

Vaccination 
and cancer
screening

Air quality 
monitoring
and 
maintenance

Others

Each year, five 
to 10 health 
seminars are 
organized 
based on 
employees' 
health 
requirements.

To ensure the physical and mental health of 
female employees after they become 
pregnant, give birth, or start breastfeeding, 
the TWSE and its subsidiaries adopt various 
measures to protect the health of mothers 
and babies, such as safety-related 
evaluations, controls, and classified 
management procedures based on different 
situations. The TWSE and its subsidiaries 
have set up a maternity health protection 
plan in accordance with Article 30 and 31 of 
the "Occupational Safety and Health Act" 
and the "Regulations for Implementing 
Maternal Health Protection of Female 
Workers".

Air quality 
monitoring and 
maintenance is 
carried out 
semiannually.

Prevention plans for 
human factors, 
overwork, maternity 
protection, and illegal 
violence in the 
workplace are planned 
semiannually in 
accordance with the 
"Occupational Safety 
and Health Act".

Vaccination: the TWSE and its 
subsidiaries organize 
influenza vaccinations, which 
are funded by the 
government, in coordination 
with the Taipei City 
Department of Health each year.
Cancer screening: Cancer 
screening is provided during 
physical examinations.

Safety and health 
self-inspection plan
Electromagnetic wave 
detection
Drinking water and 
air conditioning 
system cooling water 
quality testing 
(carried out in 
coordination with the 
building)
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2. Health management activities 
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Maternal Health Protection of Female 
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Air quality 
monitoring and 
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Prevention plans for 
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protection, and illegal 
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Vaccination: the TWSE and its 
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are funded by the 
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Electromagnetic wave 
detection
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system cooling water 
quality testing 
(carried out in 
coordination with the 
building)
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3. Club activities and sports meet

The TWSE has established the "Employee Welfare Committee Club Guidance" for the 

operation of clubs. The TWSE also provides subsidies for clubs to promote health and leisure 

activities for employees and assists them to achieve work-life balance. The TWSE currently 

has 12 clubs, including yoga, badminton, and choir. Clubs periodically organize activities and 

convene annual meetings outside the office, helping employees live a richer life.

▲ Tai chi club 

▲ Badminton Club ▲ Cycling Club 

▲ Securities cup of table tennis tournament

To enhance internal cohesion and promote sports, the TWSE organizes an annual sports meet 

each year and encourages employees to invite their families to join, allowing family members 

to enjoy fun outdoor activities. This event achieves team building and allows family and 

friends to better appreciate and connect themselves with the Company. In addition, the TWSE 

invites retired employees to the year-end dinner party every year to show gratitude for their 

contributions to the Company, which also expresses the TWSE's human-focused corporate 

culture.
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▲ Choir 

▲ Sports meet

4.3.2 Promoting workplace safety

To prevent occupational accidents and ensure employees' safety and health, the TWSE 

has established the Occupational Safety and Health Committee, which is headed by the 

TWSE president and convenes meetings on a quarterly basis. The TWSE and the TDCC 

have established the "Safety and Health Work Rules" in accordance with Article 34 of the 

"Occupational Safety and Health Act".

1. Occupational Safety and Health Committee

Labor and management appoint representatives to participate in the 

Occupational Safety and Health Committee. The collective efforts of both 

sides promote a healthy and safe workplace culture. Disclosing the ratio of 

labor representatives on this committee enables the TWSE to determine 

how active labor participates in safety and health affairs. 

Percentage of labor 
representatives

33%
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There were three labor representatives on the TWSE Occupational Safety and Health Committee 

in 2018 and 2019, accounting for one-third of all committee members, which complies with Article 

11 of the "Occupational Safety and Health Act" of the Ministry of Labor.

2. Occupational safety trainings

To let all workers understand and abide by occupational safety and health related laws and 

regulations, and to prevent accidents and occupational accidents from occurring, the TWSE and 

its subsidiaries require all employees to receive safety and health training necessary for their work 

in accordance with the "Safety and Health Work Rules". Courses are either outsourced or self-

organized. Content of courses organized by the TWSE and the TDCC in 2019 included courses 

relating to the "Occupational Safety and Health Act"; safety, health education and training for new 

and general employees; first-aid and labor safety personnel training. 

Occupational safety trainings in 2019:

386 participants, 892 training hours

3. Work-related injury and absentee rates

In 2018, one work-related injury incident, a traffic accident on the way to work, was reported. 

In 2019, two work-related injury incidents were reported, including one traffic accident on the 

way to work and one fall in the workplace. The comparison of the disabling injury frequency 

rate ("FR") shows that the FR in both years is similar, except for the disabling injury severity 

rate ("SR") where the former is far more serious than the latter due to the difference in work 

days lost. The TWSE reminds employees to stay safe on a regular basis, and also reviews its 

workplace health and safety policy plus proposes corrective and preventive actions based on 

the work-related injury and absentee rate. 

Work-related injury statistics

Year 2018 2019

Disabling injury severity rate1 15.77 2.42

Disabling injury frequency rate2 1.40 1.61

Note 1: Disabling injury severity rate = Work days lost * 1,000,000 / Total work hours.
Note 2: Disabling injury frequency rate = Number of employees with work-related injuries * 1,000,000 / Total work hours.
Note 3: The table above only shows the TWSE performance. The information is derived from reports made to the Occupational 

Injury System of the Occupational Safety and Health Administration of the Ministry of Labor. For the TDCC data, please refer 
to the 2019 TDCC CSR report. The TWCA and TIP did not have any occupational injuries for the two years.
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Absentee rate

2018 2019

Male Female Male Female

0.27% 0.35% 0.09% 0.52%

0.31% 0.27%

Note : Absentee rate = Total number of absent days/Total number of work days. The table above shows the performance of the 
TWSE and its subsidiaries. 

4.4   

Friendly work environment
According to International Labor Organization definition, discrimination may be based on 
race, skin color, gender, age, religion, political opinion, ethnic group, and social status. The 

announcement and effective implementation of policies against discrimination are the 

most basic requirements. Therefore, the TWSE and its subsidiaries established employee 

diversity and workplace equality related policies for employees to enjoy a responsive work 

environment.

4.4.1 Employee diversity

To focus on equality for all employees and eliminate discrimination in the workplace, the TWSE 

and its subsidiaries are dedicated to implementing employee related policies, and preventing 

discrimination against gender or age.

Statistics on the number of employees of the TWSE and its subsidiaries by gender, grade, and 

age are tabulated below. The male-to-female employee ratio of the TWSE and its subsidiaries 

as of December 31, 2019 was 1.31:1. The ratio of male to female TWSE employees was 1.28:1 on 

December 31, 2019.

Number of employees by job grade and gender

Year 2018 2019

Grade Managerial 
roles

Non-
managerial 

roles

Total by 
Gender

Managerial 
roles

Non-
managerial 

roles

Total by 
Gender

Male 37 664 701 51 671 722

Female 15 527 542 21 529 550

Total by Grade 52 1,191 1,243 72 1,200 1,272
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Number of employees by age

39%,
483 people

4%, 50 people6%, 79 people

51%,
631 people

38%,
482 people

5%, 68 people8%, 103 people

49%,
619 people

Number of employees by gender

56%,
701 people

44%, 542 people

Male

Female

2018

57%,
722 people

43%, 550 people

2019

2018 2019

46-60 
years old

>60 years old <30 years old

30-45 
years old

>60 years old

Male

Female

46-60 
years old

<30 years old

30-45 
years old

In addition, the TWSE and its subsidiaries hired 14 and 15 employees with disabilities in 2018 

and 2019, respectively, developing their financial expertise and talent, while complying with 

Article 38 of the "Person with Disabilities Rights Protection Act".

4.4.2 Workplace equality

Protecting equal rights of all employees is a duty of the TWSE and its subsidiaries; hence, 

management approaches, promotion programs, training, and grievance channel related 

policies have been established, so that workplace equality will not be only a slogan and can be 

truly realized.

1. Training for human rights related issues

Human rights related courses offered by the TWSE, TDCC and TWCA in 2019 included 

Management Practice in Compliance with the "Labor Standards Act" and "Occupational Safety 

and Health Act" ; Issues on Working Hours Q&A; and Employee Assistance Program Publicity 

Activity.

Training for human rights related issues in 2019: 

327 participants, 488 training hours
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2. Sexual harassment prevention, related grievance mechanisms, and handling procedures

The TWSE and its subsidiaries established the "Regulations for Workplace Sexual Harassment 

Prevention Measures, Grievances, and Penalties" to prevent and handle sexual harassment 

incidents in the workplace, provide a work and service environment free of sexual harassment, 

and protect the rights and privacy of the parties involved. Contents of the regulations include 

a definition of the scope of sexual harassment, the structure of a sexual harassment grievance 

committee, grievance and remedy mechanisms, review procedures, duty of confidentiality, 

and counseling or medical referral services. With regard to protecting the parties involved, 

personnel that participate in the investigation are obligated to maintain confidentiality. Those 

found in violation will face severe penalties in accordance with the regulations. In 2019, there 

were no sexual harassment grievances at the TWSE and its subsidiaries.

Regulations for Workplace Sexual Harassment Prevention Measures, 
Grievances, and Penalties

The definition of the scope 
of sexual harassment

Grievance and remedy 
mechanisms

Duty of confidentiality, 
and counseling or 
medical referral services

The structure of a 
sexual harassment 
grievance committee Review procedures
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5.1 Popularization of financial

       knowledge

5.2 Spreading benevolence    

       and care

As an important capital market operator, the TWSE is 
committed to fulfilling corporate social responsibilities in 
collaboration with market participants, such as TWSE-listed 
companies and financial institutions. While Popularization 
of financial knowledge and Spreading benevolence and 
care are the two main targets of social welfare activities, the 
TWSE specifically plans budgets for commercial initiatives 
and community investment. The former aims to promote 
financial knowledge to the public to develop financial 
assessment skills through various channels. The latter seeks 
to invest in specific groups or charities identified as needing 
strategic care. In 2019, the TWSE invested over TWD115.57 
million to actively transform various resources into real 
actions to demonstrate TWSE’s contribution.

Embracing Society

Highlight 

In 2019, about TWD 3.4 million was 

invested in implementing multiple learning channels, 

including offering financial education courses on 

campuses and organizing financial knowledge 

competitions off campus to proactively develop financial 

knowledge and expanding possible career choices.

In 2019, the TWSE donated over TWD 93.89 
million to five major charitable activities to show 

caring for the vulnerable and enhance the allocation 

of social resources and service provision. 
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The TWSE uses its human, material, and financial resources at appropriate times during its operations 
for social welfare, such as social education, charity, and caring for the disadvantaged. The TWSE 
actively promoted financial knowledge and introduced the public to financial management concepts 
to achieve the vision of "Circulating securities and prospering the economy". The TWSE dedicates 
its efforts to caring for society, adding warmth to a variety of aspects for society, and becoming a 
stronger force for social stability.

The TWSE popularized financial knowledge through three promotional channels: 
campuses, society, and the Internet. As of 2019, the "Securities and Investment 

Campus Sage" attracted over 80,000 college students around Taiwan. More 

than 100,000 people participate in the Online Quizzes with Prizes every year. 

The "Investor Knowledge Network" has had a cumulative number of 930,000 

visitors. Please see Section 5.1 "Popularization of financial knowledge" for the 
outcomes of specific events.

TWSE social welfare actions have targeted people of all ages from children to the elderly, 

from individuals to families and communities. The primary focus is to change the future of 

disadvantaged children through education; donated about TWD 30 million to 

the Ministry of Education's "School Education Special Savings Account" in 2019 to benefit 

disadvantaged students across 20 counties and cities in Taiwan. Please see Section 5.2 

"Spreading benevolence and care" for the outcomes of service projects for other subjects.

The TWSE donated over TWD 115.57 million in 2019, in which 81% of 

funds were targeted for community investment; 19% was used to organize financial 

knowledge popularization events.

Key 
results

2019 Charity Items

4%

25%

15%

37%

3%

11%

5%

Online promotions

Care for the vulnerable

Promotional events

Campus education

Commercial initiatives

Popularization of financial knowledge 19%

Community investment   

Spreading benevolence and care  81%

Arts and sports promotions

Education for the 
disadvantaged

Employment 
guidance for college 
and university students

Activities that are related to promoting 
the stock market. 

Strategic investments in specific targets/
topics or single events.
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5.1   

Popularization of financial knowledge

Apart from implementing the "Financial Knowledge Popularization Project" in response to 
the government policy, the TWSE has been engaging in the publicity of finance, insurance, 
securities and futures, and financial management over time in coordination with the "deepening 
the foundation on campus" strategy of the FSC's financial education promotion working group. 
With educational activities, the TWSE has provided various social groups, such as teachers and 
students, community residents, new residents, and indigenous peoples, more opportunities 
to understand the operations and concepts of the financial market and even apply related 
knowledge in daily life. Securities knowledge is publicized to different social groups through 
three main channels: campus education, promotional events, and online promotion.

Campus education Promotional events Online promotion

Rooting financial knowledge

College Financial 
Seminars
Training Camp on 
National Teachers’ 
Securities Knowledge
Securities and 
Investment Campus 
Sage

Investment Seminars in 
Community Colleges
Online Quizzes with Prizes
Financial Services Charity 
Carnival
ETN Video Quizzes with Prizes
Continuous Trading Simulation 
Platform Promotion Contest

Investor Knowledge 
Network
WebPro 3.0

NEW

NEW

Online promotion of financial
education

WebPro 3.0

Investor Knowledge Network

Financial Services Charity Carnival

2003 2005 2007 2009 2011 2013 2015 2017 2019

2014

2013

6

7

2013 7

2011 9

2008 12

2007 13

2004 16

2013 7

Duration of events for the Popularization of financial knowledge

College Financial Seminars

Online Quizzes with Prizes

Investment Seminars in Community Colleges

Training Camp on National Teachers’ Securities Knowledge

Securities and Investment Campus Sage
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5.1.1 Rooting financial knowledge 

1. Campus education

Securities and Investment Campus Sage   

Number of years

16 years and 
counting

Participants

21,000 people

Participating teams

2,318 

Resources devoted

TWD 1,883,470

2019

For college and university students to understand the issuance and transaction systems of 
Taiwan's stock market and to prove theories through practice, the TWSE began to organize 
the college and university knowledge contest "Securities and Investment Campus Sage" in 
2004. Apart from including issues relating to the trading mechanisms, new financial products, 
and reading financial statements, interesting and aptitude contest activities are designed to 
fully disseminate and engrain common knowledge and risk concepts of stock investment on 
campus. In 2019, a total of 75 colleges and universities joined the "Securities and Investment 
Campus Sage", with 325 teams more than that of 2018. In addition, more students came from 
disciplines including national defense, physical education, arts, and medicine, suggesting 
that investment and financial management is no longer a necessary basic ability just for the 
finance discipline. The "Securities and Investment Campus Sage" has successfully achieved the 
goal of popularizing and engraining financial knowledge on campus. 

▲ Officials and distinguished guests at the 16th "Securities and Investment Campus Sage"

Training Camp on National Teachers’ Securities Knowledge   

13 years and 
counting 14 Sessions 1,411 people TWD 1,520,000

2019

Number of years Sessions Participating Resources devoted

Starting since 2007, the TWSE has organized a series of seminars to help teachers understand 
the framework of the securities market, investment and financial management, and risk 
management practices so that they will be able to systematically convey financial knowledge 
to students and instill in them fundamental financial concepts, develop accurate financial 
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concepts and apply them. Both sessions and participants in 2019 outnumbered that of 2018 
and with a 97% satisfaction rate, achieving the major synergies of financial education publicity.

▲ Graduation ceremony of the 2019 Training Camp on National Teachers' Securities Knowledge

College Financial Seminars

7 years 512 sessions

Cooperation

Academic year: 2018/ 09~2019/06

Signed agreements 

with 17 schools

& Partnered with 

4 schools

2019

72,464 people

Number of years Sessions Participating

First organized in 2013 with funding by peripheral financial units, the "College Financial 
Seminars" were commissioned to the TWSE by the FSC in 2015. It includes a series of general 
education courses offered in the style of keynote seminars in collaboration with colleges and 
universities to integrate the major business or practical examples in the financial industry and 
various industry associations, with the goal of equipping students with a better understanding 
of financial knowledge before leaving school, which helps students with investment and 
financial management in daily life. In the 107th (2018-2019) academic year, an average of 142 
students selected related lectures. These innovative practical financial courses are welcomed 
by students and will continue to increase their popularity on campus.

2. Promotional events

Investment Seminars in Community Colleges

12 years and 
counting 4,290 people TWD 1,925,000

2019

50 sessions

Number of years Participating Resources devotedSessions
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In 2008, the TWSE began to 
organize the "Financial Knowledge 
Popularization Project: Investing in 
the Future—Community College 
Financial Management Seminars" 
with community colleges across 
Taiwan to provide the public with 
a perfect channel for learning 
i n f o r m e d  i n v e s t m e n t  a n d 
financial management concepts 
and capturing the latest market 
information. In 2019, the project was implemented with the "topics that concern the public" and 
included major stock market reforms and new product knowledge. Courses were designed by 
level into the "fundamental financial knowledge" and "advanced financial knowledge" series to 
install communities with life-long learning of financial knowledge.

Online Quizzes with Prizes

9 years and 
counting

Number of award 
winners

1,120 people270,000 people TWD 750,000

2019

Number of years Participants Resources devoted

To publicize the common knowledge of securities products and the caution for transaction 
risks, the TWSE began to organize the Online Quizzes with Prizes in 2011. By designing 
different games, the TWSE encourages participants to enquire about related information 
over the "Market Observation Post System" ("MOPS"), in order to develop investment 
fundamentals, financial management and informed decision making when investing.

▲ 2019 "Profit for the Year of the Pig" event webpage

The 2019 "Profit for the Year of the Pig" was inspired by the fable "The Three Little Pigs" for the 
year of the pig to plan a series of fun online activities and design dynamic and vivid games to 
impress users!

▲ Opening ceremony of the 2019 Investment  
     Seminars in Community Colleges
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2 Sessions 14 institutions7 years and 
counting

TWD 750,000

Financial Services Charity Carnival   

Cooperating entities

2019

Number of years Sessions Resources devoted

In 2013, the TWSE began to annually participate in the "Financial Services Charity Carnival" co-
organized by the FSC and Taiwan Financial Services Roundtable, aiming to enrich the public's 
knowledge about the stock market through lively approaches. In 2019, the TWSE leased two 
stalls in the "Financial Education Zone" at the Tainan and Hsinchu sites and planned interesting 
games including the "Games with Prizes" and the "Quizzes with Great Prizes" to integrate 
financial knowledge publicity with charity to make "one for all and all for one" a reality.

▲ 2019 Financial Services Charity Carnival at Hsinchu

TWD 8,134,6724,833,094 people 98,717 people

Continuous Trading Simulation Platform Promotion Contest

New event in 2019

Number of award 
winnersParticipants Resources devoted

2019

In response to the continuous trading system launched in March 2020, the TWSE organized 
the "Continuous Trading Simulation Platform Promotion Contest" in 2019 for investors to 
experience "continuous trading" through simulation. Various promotional activities were 
also planned for the content, and the top 100 local brokers could win a prize of TWD10,000–
TWD20,000. Through the concerted effort of all 892 brokers across Taiwan, the objective was 
to have investors be proficient on the new trading system as early as possible.
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▲ 2019 Continuous Trading Simulation Website

ETN Video Quizzes with Prizes    

New event in 2019

Number of award 
winners

Visits Resources devoted

TWD 760,000136,000 1,050 people

2019

For the public to fully understand the characteristics and trading method of the Exchange 
Traded Notes (ETNs) launched in 2019, the TWSE specifically made three publicity videos of 
different themes and posted them on the ETN section of the corporate website. In addition, 
there was a prize drawing with questions to be answered after watching the videos to 
encourage investors to better understand ETN products.

▲ 2019 ETN Video Quizzes with Prizes
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5.1.2 Online promotion of financial education

The financial market is changing constantly, and the TWSE is committed to providing investors 
with easy-to-understand investment knowledge and timely market information. In response 
to digital technology innovation, the TWSE has established an informative exclusive video 
platform for the securities industry to realize the Fintech 3.0 policy. The "Investor Knowledge 
Network" launched integrates activities for financial education, such as the "Securities and 
Investment Campus Sage", the "College Financial Seminars", and the "Online Quizzes with 
Prizes", for investors to easily and quickly acquire enhanced stock knowledge and receive the 
latest investment information over the Internet. Then, with WebPro 3.0, the TWSE provides 
webcast service for online investor conferences and disclosure of material information, 
in order to promote new systems or new business types in the stock market, narrow the 
asymmetry of information between investors and listed companies, and improve the market 
familiarity to the public.

TWD 1,239,330

Visits

114,860

Number of members

24,576 people

Investor Knowledge Network   

Resources devotedWebsite launched

7 years

2019 

In 2013, the TWSE founded the "Investor Knowledge Network" to actively 
develop digital learning tools like videos and e-books, with units including 
the "Introduction to Investment," "Investment Risks," "Digital Treasure 
Chest," and "Investment Q&A," to help investors construct fundamental 
investment knowledge and easily understand the practice and operation of 
securities products and the stock market. So far, these units have received 
933,457 online views.

In the e-book section of the network, the TWSE has revolutionized the rigid stereotype of 
stock investment knowledge with vivid and humorous comics used as promotional albums, 
making these comics lively for readers to acquire common knowledge of the stock market. 
As the TWSE updates these comics 
re g u l a r l y,  t h e y  a re  b e l o ve d  b y 
students, stock market novices, and 
general investors. Currently, these 
comics are arranged in eight volumes 
for reading on demand.

TWD 4,722,144550,563 538 

WebPro 3.0

Website launched

6 years

Visits Number of video clips Resources devoted

2019 

▲ Comic books of the "Investor Knowledge Network"
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In response to IT trends and online viewing habits of the public, the TWSE launched the WebPro 
3.0 website in 2014 with three channels: scheduled programs, live broadcasts, and on-demand 
videos. In addition to spreading financial information to the public as quickly as possible, this 
website helps bridge the market information divide and enhance the interaction of stock market 
participants. Programs on the website cover a range of content, including 
webcasts of material information press conferences, business performance 
presentations, TWSE-listed companies' IPO ceremonies, and e-learning for IFRS 
and XBRL courses. In 2019, the website offered a total of 538 webcasts, 101 more 
than that of 2018. In the future, the TWSE plans to optimize content to provide 
broadened services for TWSE-listed companies and investors.

▲ Webcast of keynote "5G application and opportunities for industrial 
development”

5.2   

Spreading benevolence and care
Corporate Social Responsibility is one of the key TWSE priorities, and substantial resources 
have been committed to engaging in various charitable activities for many decades. In 
2019, the TWSE provided financial support and substantial resources for the education 
of the disadvantaged, employment guidance for college and university students, care for 
the vulnerable, arts and sports promotion, and disaster relief for the needy. Care for the 
disadvantaged earns TWSE's special concern. Through supporting the charitable fundraising 
and constant funding for social welfare organizations that the TWSE has been involved in for 
many years, it takes part in community engagement. In recognizing the needs of those less 
fortunate than others, the TWSE spreads benevolence and care; by teaming up with all parts of 
society, we offer our contribution with warmth and heartfelt kindness to make Taiwan stronger 
and better in caring for all its citizens.
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disadvantaged

Employment 
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for college and 
university students

Care for the
vulnerable

Arts and sports
promotion Disaster relief

1. Education for the disadvantaged

School Education Special Savings Account ("SESSA") program  
2019年

  

5,0386 institutions

Cooperated with Number of people that benefited Resources devoted
  

TWD 29,068,574

2019

To continuously engage in campus assistance programs, in the 2019 fiscal year, the TWSE 

donated TWD29,068,574 through its charity initiative "Love and Care of Financial Institutions 

for Disadvantaged Students" and to the "School Education Special Savings Account" on 

the Ministry of Education's philanthropy fundraising platform, a specialized project account 

used to help a total of 5,038 economically disadvantaged students in primary and secondary 

education to provide basic needs for completing compulsory education, such as meals, 

after-school care, books, and more. Under this program, the TWSE along with six financial 

institutions, donated a total of TWD36.65 million, covering a total of 6,823 students from 286 

schools in 20 counties and cities across Taiwan. The objective was specific to that platform to 

bridge urban-rural educational inequalities, and make equal opportunity education a reality.

▲ Webpage of the Ministry of Education's "School Education Special Savings Account"
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2. Employment guidance for college and university students

Cooperated with Number of people that benefited Resources devoted
 

Cooperated with Number of people that benefited Resources devoted
 

Financial Services Education Fund   
2019年

 

1,46426  institutions

 

TWD 10,000,000

2019

In 2015, the TWSE began to donate TWD10 million each year to the "Financial Services 
Education Fund" established by the Taiwan Financial Services Roundtable ("TFSR"). In 2019 
a total of TWD99.47 million was raised, in which TWD73.2 million was spent on scholarships 
for 1,464 students with superior academic performance from low-income households to 
help them earn a university degree. The remaining funds were used to promote fundamental 
financial education to vulnerable students, so they may have the opportunity to acquire 
financial knowledge understanding.

▲ Financial Services Education Fund – scholarship award ceremony 

Number of courses Number of people that benefited Resources devoted
  

6209 TWD 6,789,000

Financial Literacy for Youth ("FLY") Courses  

2019年

 
 

2019

In 2015, the TWSE began to participate in the "Financial Literacy for Youth (FLY) Courses" 
organized by the TDCC. In 2019, classes were offered in northern, central, southern, and 
eastern Taiwan, with the TWSE sponsoring 22% of the fund. In addition to offering a series 
of professional financial training courses and career experience sharing, field experts were 
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invited to provide guidance for acquiring related licenses. With a successful job matching rate 
of 70%, the program has been proven effective to help vulnerable young students to enter the 
financial industry and improve their lives.

3. Care for the vulnerable 

 33,700,000

 6,000,000

3,000,000

2019 Activity Number of people that benefited Resources devoted
  

Charity Donations Destined for Social Welfare Funds, United Way of Taiwan and Food 
(Necessities) Bank

170家社福機構

34家社福機構

MOHW Charity Donations 
Destined for Social Welfare 
Funds Administration System

United Way of Taiwan

170 social welfare 
organizations

34 social welfare 
organizations

Food (Necessities) Bank
(Execution period: 
2019/07~2020/06)

Over 40,000 households

Over 120,000 people
(Statistical period : 2019/07~2019/12)

TWD

TWD

TWD

The TWSE has been supporting the "Food (Necessities) Bank" convened by the FSC. After 
proper sorting, the TWSE distributes charitable supplies to vulnerable children, elderly people, 
the poor, the disabled, and those in emergency situations to help them overcome economic 
hardship. A total of TWD161 million has been raised in the five years since the event was held, 
helping over 230,000 disadvantaged households with an estimated 753,000 people. Financial 
institutions work together to build a social security network featuring warmth and zero hunger 
in Taiwan. 

To extend social care and expand the care for the vulnerable, in the 2019 fiscal year, the TWSE 
donated TWD33,700,000 towards properly registered charitable organizations via the "Charity 
Donations Destined for Social Welfare Funds Administration System". Through four donations 
in the year, apart from funding a total of 170 social 
welfare organizations, the TWSE specified the usage 
of donations for necessary economic support and 
care, such as the economically vulnerable elderly, 
needy families, the disabled, and those in disease 
treatment. By reviewing the evaluation reports, the 
TWSE confirms that every penny of its donations is 
spent on the vulnerable across the country.

▲ Distribution of nutritious food
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In 2019, the TWSE also donated TWD6 million 
to United Way of Taiwan, a domestic coalition 
of charitable organizations. Through careful 
assessment of the needs of social welfare 
organizations, United Way of Taiwan supervises 
the flow and utilization of donations to ensure 
effective integration of social resources for the 
most needy of social welfare organizations and 
vulnerable groups. 

Women and children safety and gender justice

TWD 550,0001,212 people
World Conference of 
Women’s Shelters

2019 Activity Participants Resources devoted
  

81 countries

 Country
  

The TWSE cares about issues relating to anti-domestic violence, women and children' shelter, 
and gender equality. In 2019, we funded The Garden of Hope Foundation with TWD550,000 to 
sponsor the "World Conference of Women's Shelters," in order to help countries in the world 
to improve services for sheltering women and maintaining gender justice. In supporting such 
programs, this can establish Taiwan's position and visibility in human rights and sheltering services.

We also make donations to social welfare organizations engaging in issues relating to women's 
and children's safety and gender justice through the "Charity Donations Destined for Social 
Welfare Funds Administration System". In 2019, the TWSE donated a sum of TWD1.9 million 
to the following social welfare organizations to support major work and social welfare services 
covering the maintenance of human rights, prevention of child and youth sexual exploitation 
and human trafficking, and promotion of the policy and amendments for victim sheltering.

4,722,144 元

Provision of sheltering services for 
young women suffering from 
sexual assaults, dysfunctional family 
circumstances, and assistance for 
holistic family care and family 
harmony.

 
Applicant /
Description  

Applicant /
Description

Protection of human rights, care, 
education, and guidance of 
vulnerable young women, provision 
of daily life training courses, 
community and workplace matching, 
and assistance in developing 
independent living capacity.

City People FoundationMennonite Christian

▲ Seniors dine together at the day-care center
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4,722,144 元

 
Applicant /
Description  

Applicant /
Description

Good Shepherd Social Welfare 
Foundation

Provision of sheltering, follow-up, 
and counseling services for young 
women suffering from sexual 
assault or incest, women suffering 
domestic violence, children 
witnessing domestic violence, 
unwed underage mothers, orphans, 
and victims of human trafficking.

Modern Women’s Foundation

Assistance for the prevention, 
publicity, study, and revision of 
better laws and regulations to 
protect the public’s bodily safety; 
and provision of services for victims 
of sexual assaults and for children 
witnessing domestic violence.

ECPAT Taiwan

Assistance for children suffering 
from sexual exploitation and 
vulnerability, and provision of 
emergency aid and educational 
funding.

Taichung Warm Life Foundation

Provision of courses and services 
for different stages of marriage, 
assistance to women to raise their 
low self-esteem, and provision of 
emotional support and assistance 
with interpersonal networking for 
women through the marriage 
counselling program. 

The Garden of Hope Foundation

Assistance for women and children 
suffering from sexual assault and 
domestic violence, prevention of 
underage pregnancy and adoption, 
and care for female migrant 
workers suffering sexual assault or 
abuse.

4. Arts and sports promotion

584,7503 institutions

1 institution 1,500,000

2019 Activity Cooperated with Resources devoted

Joint Corporate Sponsorship 
Soccer Promotion Plan

Asian Football Confederation 
("AFC") Futsal International Invitational

 

Taiwan soccer tournament

 

TWD

TWD

In 2015, the TWSE, Pou Chen Group, the TDCC, and TAIFEX cooperatively implemented 
the "Joint Corporate Sponsorship Soccer Promotion Plan." Every year, the TWSE donates 
TWD500,000 to sponsor training and provides TWD84,750 to fund participation in soccer 
matches, in order to support soccer development in four rural schools. In 2019, the TWSE 
donated TWD1.5 million to the 2019 International Invitational organized by the Chinese Taipei 
Football Association, with the goal of promoting sports to the youth in Taiwan.
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TWD 1,600,00030,000 people

13,040 people TWD 1,000,000

Presidential Office Concert

Taiwan Lantern Festival

 

Local cultural and art events

 
2019 Activity Participants Resources devoted

To encourage the public to appreciate art, the General Association of Chinese Culture ("GACC") 
has blended more local historical, cultural, and crossover elements with the Presidential 
Office Concert in recent years. In addition to emphasizing music equality, the GACC hopes 
to introduce exceptional, outstanding Taiwanese musicians inside and outside of Taiwan. To 
celebrate the 100th anniversary of the building of the presidential offices, free admission was 
granted to the "Presidential Office Concert 2019." By emphasizing dialog across generations, 
multiculturalism, and multi-ethnicism, the organizer hoped to recall the collective memories 
of this island in its people through musicians from different generations, performances 
were presented in different languages, and music of different styles. In recognition of 
these concepts, the TWSE donated TWD1.6 million to sponsor the concert to express its 
appreciation and care for music, art, and cultural pluralism in Taiwan.

In addition, the "2019 Taiwan Lantern Festival" was held in Pingtung County. Due to the long 
and narrow topology and uneven distribution of public transport, and most seniors being 
busy farming, economically disadvantaged indigenous people and rural schoolchildren were 
unable to visit the festival. The TWSE thus sponsored TWD1 million for local seniors and 
economically disadvantaged indigenous people and rural schoolchildren to visit the festival, in 
order to help them broaden their horizons.

5. Disaster relief 

  Donation for Tainan City Flood

Many districts in Tainan City were flooded by torrential rain on August 13, 2019,  
covering 1,243 households. To help victims with post-disaster restoration and 
home reconstruction, the TWSE donated TWD100,000 to the relief special account 
of the Social Affairs Bureau, Tainan City Government, to help victims recover from 
the economic hardship and alleviate their financial burdens.
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About This Report
This report is prepared in accordance with GRI Standards: Core option. GRI Standards are 
issued by the Global Reporting Initiative ("GRI").

Reporting period  
The information contained within this report covers the period of January 1, 2019 to 
December 31, 2019.

Boundary and scope
This report presents the performance of the Taiwan Stock Exchange Corporation ("TWSE") 
and its three subsidiaries, including the Taiwan Depository & Clearing Corporation ("TDCC"), 
Taiwan Certificate Authority Corporation ("TWCA"), and Taiwan Index Plus Corporation ("TIP").  
There was no significant change in the operation, structure, or ownership of the TWSE during 
the reporting period while no incident with significant impact affected this report.

Data collection process and measurement
The financial information provided in this report has been audited by accountants, and 
published in the annual report for the TWSE general shareholders' meeting. The financial 
information is prepared under the International Financial Reporting Standards ("IFRS") 
adopted by the Financial Supervisory Commission. All financial figures in this report are 
expressed in TWD. The non-financial data is provided by internal departments through 
daily operational management data, trainings, discussion, and interviews with related 
departments. According to GRI Standards, the TWSE has compiled its own economic, social, 
and environmental performance as well as that of each of its subsidiaries. The data for each 
indicator was collected, measured, and calculated in accordance with local regulations. 
International standards are used where no local regulations apply. If there are no international 
standards available, industry standards or practices shall be used.

External assurance
The TWSE has engaged PwC Taiwan to perform limited assurance procedures on selected 
performance information of this report in accordance with the Assurance Standard No. 1 
"Assurance Engagement of Examinations or Audits of Non-historical Financial Information" 
issued by the Accounting Research and Development Foundation. The limited assurance 
report is attached in the appendix of the report.

Publication
The TWSE issues reports annually, publishes them after approval and posts such on the 
Company website under the CSR section. All printed materials are printed on environmentally 
friendly paper with soy ink to protect the environment.

     Current edition: August 2020            Previous edition: June 2019

Feedback
Corporate Planning & Strategy Department, Taiwan Stock Exchange Corporation
Mailbox: 10F, No. 7, Sec. 5, Xinyi Rd., Taipei City, Taiwan 11049 (R.O.C.)
Phone: 886-2-8101-3973
Email: https://suggestionbox.twse.com.tw
Website: https://www.twse.com.tw/CSR/en/
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Appendix 1: Environmental Performance

The scope of environmental information disclosure covers the TWSE office (located 

at Taipei 101) and the First Information Center, plus the TDCC, TWCA, and TIP.

Highlight 

Supported renewable energy, generated 

4,658 kWh by solar electricity, carbon 

reduction of 2,483 kg CO2e

Dedicated to a paperless office, carbon 

reduction of 5,926 kg CO2e

Advocated to 93.77% of TWSE-

domestic listed companies to participate in 

the Office Document Exchange Center 

("ODEC") established by the regulatory 

authority

1.1   

Energy
1. Supporting Renewable Energy 

To support the government's green energy transition policy with tangible actions, the TWSE 
purchased 900,000 kWh of green power from 2015 to 2017 and installed 11.34KW solar panels 
on the roof of its First Information Center which generated 4,658 kWh in 2019, an equivalent 
of carbon reduction of 2,483 kg CO2e.   

Note: The carbon reduction calculation is based on 0.533 kg CO2e/kWh published by the Bureau of Energy, MOEA in 2018. 
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2. Energy consumption

The TWSE and its subsidiaries mainly provide financial and IT services, and the majority of its 
energy consumption is by its offices (including public facilities) and information centers, as 
well as gasoline consumption by company cars and diesel fuel consumption by backup power 
generators. Even though energy is not a material issue for the TWSE, it still exerts great effort 
to energy conservation. The TWSE uses LED lights, a two-way lighting system (smart energy 
conservation), the central air conditioning water cooling system at our office makes ice at 
night and uses the ice in the day, and two of our five elevators are used as reserves.

2018 2019 2018 2019 2018 2019

56,082

862

140

58,428

816

155

Unit：GJ

Gasoline Diesel fuelElectricity

Year 2018 2019

Total energy consumption（GJ） 57,084 59,399
Note: The heating value conversion factor used in 2019 was based on the table of heating value conversion factors announced 

by the Bureau of Energy in 2019. The heating value conversion factor used in 2018 was based on the table of heating value 
conversion factors announced by the Bureau of Energy in 2017. Gasoline consumption in terms of liters by company cars is 
calculated by dividing the total amount of gasoline expenses divided by the average gasoline price for the year.

1.2   

Greenhouse gas emissions
Greenhouse gas emissions is the sum of Scope 1 carbon emission from direct energy use (diesel 
fuel and gasoline) and Scope 2 carbon emission is from indirect energy use (emissions from 
electricity consumption).

Scope 1 emissions
（diesel fuel + gasoline）tCO2e

Scope 2 emissions
(electricity consumption) tCO2e

73 70

8,628 8,622

20182018 20192019

Year 2018 2019

Total（tCO2e） 8,701 8,692
Note: The greenhouse gas emissions factor used in 2019 was based on the GHG Emission Factor Management Table Version 

6.0.4 announced by the Environmental Protection Administration. The electricity emission factor was based on the electricity 
emission factor of 0.533 kg CO2e/kWh announced by the Bureau of Energy in 2018. The greenhouse gas emissions factor 
used in 2018 was based on the GHG Emission Factor Management Table Version 6.0.1 announced by the Environmental 
Protection Administration. The electricity emission factor was based on the electricity emission factor of 0.554 kg CO2e/kWh 
announced by the Bureau of Energy in 2017.
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1.3   

Paperless office
The TWSE and its subsidiaries actively promote 
methods for a paperless office to meet carbon 
reduction requirements.

Organized an electronic human resource management system; 49,984 on-line 
applications in 2019.  
Participated in the Office Document Exchange Center established by the regulatory 
authority; 308,145 documents were handled electronically in the official document 
management system in 2019.
Promoted a paperless office to reduce paper usage of over 50% along with the use of 
iPads in meetings and the use of wireless projectors to further achieve the goal of 
going paperless. 

Sponsored an electronic duplicate slip system for which there were 12,266 on-line 

applications in 2019  and an electronic attendance system; introduced the use of 

iPads in meetings to further reduce paper use. 

The TDCC

Developed an attendance 
system in place of the paper 
application of leave and 
business trips. Sponsored 
paperless meetings to 
effectively decrease paper use. 

The TWCA

Introduced an electronic 
attendance system, to 
effectively lessen paper use. 

TIPPaperless office

The TWSE

Note: Calculated at two pieces of A4 size paper each, carbon reduction is 4kg CO2e for every pack of 500 pieces of A4 size paper 
according to the Environmental Protection Administration Taiwan Product Carbon Footprint Website.

Paperless office Carbon reduction of 

approximately 5,926 kg Note
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1.4   

Paperless Policy
The TWSE and its subsidiaries, in addition to 
establishing internal on-line filing, also actively 
advocate electronic filing for public listed companies 
of relevant procedures. This not only improves 
the effectiveness of information integration and 
transmission, but also influences others in fulfilling the 
carbon reduction requirements.

Allowed investors to use their Citizen Digital Certificate (Industrial Commercial 
ID) or electronic order certificate to access their accounts and trade information. 
This helped to lower paper usage and cut down on processing time and the risk 
of losing relevant certificates. 

Allowed the monthly filing of securities firms’ financial information, the capital 
adequacy ratio review and the internal auditing reports to go paperless which 
saved over 90,000 pieces of paper annually; as well as supporting securities 
business promotion conferences to go online. 

Since the operation of the "TDCC StockVote," TWSE/TPEx-listed companies 
have all adopted the e-voting system to save paper, improve the transmission of 
relevant information, safeguard documents and conserve energy.  

Launched the electronic filing of the appointment and changes of the stock 
affairs personnel and the internal auditing personnel.

Began the "TDCC e-Passbook" APP to reduce the annual paper passbook 
issuance of 650,000 copies and the cost for purchasing the passbooks and 
magnetic strips annually of over TWD3 million. 

Implemented the electronic filing of the participant register, to improve service efficiency.

The electronic delivery of commercial papers was executed to increase the 
efficiency and safety of issuance, while lowering the cost of manual operations.

Saved over 5,000 envelopes and paper invoices annually by going electronic.

Switched to email to inform clients of relevant period extensions to save on average 
3,000 envelopes and paper-issued invoices annually. 

Since its establishment, TIP has been implementing the concept of a paperless 
office in place of traditional paper applications to save energy, reduce carbon and 
improve the efficiency of compiling statistics and review of relevant information. 

Extended the services provided on the platform for the issuers and the Bills Houses to 
operate the bidding of short-term bills to reduce the cost for the participants and to 
provide a digital, highly efficient operating environment for the bills primary market.

Encouraged the issuers of commercial notes to register electronically and 
continued to provide relevant value-added services to improve the issuance 
efficiency of the short-term bills primary market.

Applied electronic methods for filing capital increase/decrease of TWSE-listed 
companies, filing stock affairs, listing of new shares after name change and the 
increase/decrease of common listed shares/TDR units; supported TWSE-listed 
companies in using the ODEC system established by the regulatory authority. In 
2019, 813 out of 867 domestic listed companies, a percentage of 93.77%, joined 
the ODEC system; 41 out of 75 primary listed foreign companies linked to the 
system (15 of the 75 companies were not able to join without a MOEACA IC card) 
in which the number of participants was 1.4 times that of 2018 (i.e., 17 companies). 
A significant performance was achieved. 

Advocated to 93.77%  of 
TWSE-domestic listed companies 
to participate in Office Document 
Exchange Center established by 
the regulatory authority.
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Appendix 2: Association Memberships and Roles

Participant Association Role

The TWSE The General Association of Chinese Culture Member

The TWSE Taiwan India Business Association Member

The TWSE The Chinese Arbitration Association, Taipei Member

The TWSE Chinese East Asia Economic Association Executive Director

The TWSE Chinese Open Systems Association Member

The TWSE Information Management Association Member

The TWSE Chung Hua Financial R&D Association Director

The TWSE Financial Executives Institute of Taiwan Member

The TWSE Chung-Hua Association for Financial and 
Economic Strategies Member

The TWSE Chinese Association of Business and 
Intangible Assets Valuation Member

The TWSE World Federation of Exchanges ("WFE") Member

The TWSE American Chamber of Commerce in Taipei Member

The TWSE British Chamber of Commerce in Taipei Member

The TWSE Taipei Foundation of Finance / China Financial 
Research Forum Member

The TWSE Taiwan-Russia Association Director

The TWSE Taiwan Mergers & Acquisitions and Private 
Equity Council Member

The TWSE Taiwan Institute of Economic Research Member

The TWSE Taiwan Economic Association Member

The TWSE Global Reporting Initiative ("GRI") GRI Community 
members

The TWSE Global Association of Central Counterparties 
("CCP12") Member

The TWSE International Forum for Investor Education 
("IFIE") Member

The TWSE Asian and Oceanian Stock Exchanges 
Federation ("AOSEF") Member
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Participant Association Role

The TWSE Turnaround Management Association Member

The TWSE Banking Education Association of Taiwan Member

The TWSE International Corporate Governance Network 
("ICGN") Member

The TWSE International Fiscal Association Chinese Taipei Member

The TWSE Association of National Numbering Agencies 
("ANNA") Member

The TWSE European Chamber of Commerce Taiwan Member

The TWSE and TDCC
Chinese National Association of Industry and 

Commerce, Taiwan
Member

The TWSE and TDCC
The Institute of Internal Auditors-Chinese 

Taiwan
Member

The TWSE1 and TDCC2 Corporate Operation Association Member 1, Director 2

The TWSE1 and TDCC2 Taiwan Stock Affairs Association Member 1, Director 2

The TWSE and TDCC Computer Audit Association Member

The TWSE and TDCC The Securities Analysts Association, Chinese 
Taipei Director

The TWSE and TDCC Taiwan Corporate Governance Association Member

The TWSE and TDCC The Business Council for Sustainable 
Development of Taiwan Director

The TWSE and TDCC Global Brands Management Association Member

The TWSE1 and TDCC2 Financial Planning Association of Taiwan Member 1, Director 2

The TWSE and TDCC
Accounting Research and Development 

Foundation / Accounting Research Center
Member

The TWSE and TDCC
International Securities Services Association 

("ISSA")
Member

The TWSE1 and TDCC2 International Organization of Securities 
Commissions ("IOSCO")

Affiliate member 1, 
Observer 2

The TWSE1 and TDCC2 Taiwan Finance Association Member 1, Director 2



96

Participant Association Role

The TWSE1, TDCC2 
and TWCA3 Taiwan Financial Services Roundtable

Director1, Consultant2, 
Member3

The TWSE and TWCA Computer Society of the Republic of China Member

The TDCC Chinese Personnel Executive Association Member

The TDCC R.O.C. Bills Finance Association Consultant

The TDCC Chinese Association of Museums Member

The TDCC
The Bankers Association of the Republic of 

China
Consultant

The TDCC Chung-Hua Finance Association Member

The TDCC World Forum of CSD ("WFC") Member

The TDCC
Asia-Pacific Central Securities Depository 

Group ("ACG")
Member

The TDCC
Global Research & Industry Alliance ("GLORIA") 
of the National Chengchi University ("NCCU")

Member

The TDCC International Council of Museums ("ICOM") Member

The TDCC
Society for Worldwide Interbank Financial 

Telecommunication ("SWIFT")
Member

The TWCA FIDO Alliance Member

The TWCA
Chinese Cryptology and Information Security 

Association
Member

The TWCA
Information Service Industry Association of 

the R.O.C.
Member

The TWCA Taipei Computer Association Member

The TWCA
Taiwan Association of Information and 

Communication Standards
Member

The TWCA Taiwan Internet and E-Commerce Association Member

The TWCA Digital Transformation Association Member
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Appendix 3 : GRI Content Index

GRI Standard Disclosure Page(s) Omission/Notes

General disclosures

GRI 102: 
General 
Disclosures 
2016

102-1 Name of the organization 4-5

102-2 Activities, brands, products, and 
services 4-5

102-3 Location of headquarters 4-5

102-4 Location of operations 4-5

102-5 Ownership and legal form 4-5

102-6 Markets served 4-5

102-7 Scale of the organization 4-5、20
、56、69

102-8 Information on employees and 
other workers 56、69

102-9 Supply chain 26

102-10 Significant changes to the 
organization and its supply chain - No significant 

change in 2019

102-11 Precautionary Principle or 
approach 28-31

102-12 External initiatives 23

102-13 Membership of associations
23、

94-96

102-14 Statement from senior decision-
maker 2-3

102-16 Values, principles, standards, and 
norms of behavior 24-26

102-18 Governance structure 21-22

102-40 List of stakeholder groups 9

102-41 Collective bargaining agreements 59

102-42 Identifying and selecting 
stakeholders 13-14

102-43 Approach to stakeholder 
engagement 13-14

102-44 Key topics and concerns raised 10-14

102-45 Entities included in the 
consolidated financial statements 4-5

102-46 Defining report content and topic 
Boundaries 10-12

102-47 List of material topics 10-12

102-48 Restatements of information 20

102-49 Changes in reporting 9-12

102-50 Reporting period 89
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GRI Standard Disclosure Page(s) Omission/Notes

GRI 102: 
General 
Disclosures 
2016

102-51 Date of most recent report 89

102-52 Reporting cycle 89

102-53 Contact point for questions 
regarding the report 89

102-54 Claims of reporting in accordance 
with the GRI Standards 89

102-55 GRI content index 97-101

102-56 External assurance 89

Material topics

Risk management, internal control and internal audit

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 28-31

103-3 Evaluation of the management 
approach 28-31

GRI 102:
General 
Disclosures 
2016

102-11 Precautionary Principle or 
approach 28-31

Business Performance

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 20

103-3 Evaluation of the management 
approach 20

GRI 201：
Economic 
Performance 
2016

201-1 Direct economic value generated 
and distributed 20

201-4 Financial assistance received from 
government 20

The TWSE did 
not receive any 
government
subsidies in 2019.

Corporate governance

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 21-23

103-3 Evaluation of the management 
approach 21-23

GRI 102:
General 
Disclosures 2016

102-13 Membership of associations
23、

94-96

102-18 Governance structure 21-22

GRI 405：
Diversity
and Equal
Opportunity 
2016

405-1 Diversity of governance bodies 
and employees 22
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GRI Standard Disclosure Page(s) Omission/Notes

A fair, transparent, and orderly market

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 36-43

103-3 Evaluation of the management 
approach 36-43

Customer privacy and information security

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 43-45

103-3 Evaluation of the management 
approach 43-45

GRI 418：
Customer Privacy 
2016

418-1

Substantiated complaints 
concerning breaches of customer 
privacy and losses of customer 
data

-

No breaches of 
customer privacy 
and losses of 
customer data 
occurred in 2019.

Integrity governance and information disclosure

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 24-27

103-3 Evaluation of the management 
approach 24-27

GRI 102:
General 
Disclosures 2016

102-16 Values, principles, standards, and 
norms of behavior 24-26

GRI 205：
Anti-corruption 
2016

205-2
Communication and training 
about anti-corruption policies and 
procedures

24-26

205-3 Confirmed incidents of corruption 
and actions taken 24-26

No bribery or 
corruption incidents 
were found in 2019.

Trading mechanisms and financial instruments

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 45-48

103-3 Evaluation of the management 
approach 45-48

Philanthropy / Enhance financial knowledge

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components

74-75
、82

103-3 Evaluation of the management 
approach 73-88
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GRI Standard Disclosure Page(s) Omission/Notes

GRI 203：
Indirect 
Economic 
Impacts 2016

203-1 Infrastructure investments and 
services supported 73-88

Employment and employee benefits

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 57-61

103-3 Evaluation of the management 
approach 57-61

GRI 401： 
Employment 
2016

401-1 New employee hires and 
employee turnover 60-61

401-2

Benefits provided to full-time 
employees that are not provided 
to temporary or part-time 
employees

57-58

401-3 Parental leave 58-59

Professional talent cultivation

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 62-63

103-3 Evaluation of the management 
approach 62-63

GRI 404：
Training and 
Education 2016

404-1 Average hours of training per year 
per employee 63

404-3
Percentage of employees receiving 
regular performance and career 
development reviews

63

Service satisfaction

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 15

103-3 Evaluation of the management 
approach 15

GRI 102:
General 
Disclosures 2016

102-43 Approach to stakeholder 
engagement 15

Regulatory compliance

GRI 103:  
Management 
Approach 2016

103-1 Explanation of the material topic 
and its Boundary 10-12

103-2 The management approach and 
its components 27-28

103-3 Evaluation of the management 
approach 27-28
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GRI Standard Disclosure Page(s) Omission/Notes

GRI 307： 
Environmental 
Compliance 
2016

307-1
Non-compliance with 
environmental laws and 
regulations

28

The TWSE did 
not violate any 
environmental 
protection 
regulations in 2019.

GRI 419： 
Socioeconomic 
Compliance 
2016

419-1
Non-compliance with laws and 
regulations in the social and 
economic area

28

The TWSE did not 
violate any social 
and economic 
regulations in 2019.

GRI 417： 
Marketing and 
Labeling 2016

417-2
Incidents of non-compliance 
concerning product and service 
information and labeling

28

The TWSE did not 
fail to comply with 
product and service 
information and 
labeling regulations 
in 2019.

417-3
Incidents of non-compliance 
concerning marketing 
communications

28

The TWSE did not 
fail to comply with 
marketing related 
regulations in 2019.

Other topics

GRI 200：Economic

GRI 204：
Procurement 
Practices 2016

204-1 Proportion of spending on local 
suppliers 26

GRI 300：Environmental

GRI 302：Energy 
2016 302-1 Energy consumption within the 

organization 91

GRI 305：
Emissions 2016

305-1 Direct (Scope 1) GHG emissions 91

305-2 Energy indirect (Scope 2) GHG 
emissions 91

GRI 400： Social

GRI 403：
Occupational 
Health and Safety 
2016

403-1
Workers representation in formal 
joint management–worker health 
and safety committees

67

403-2

Types of injury and rates of injury, 
occupational diseases, lost days, 
and absenteeism, and number of 
work-related fatalities

68-69

GRI 406：Non-
discrimination 
2016

406-1 Incidents of discrimination and 
corrective actions taken 69-70

GRI 412：
Human Rights 
Assessment 
2016

412-2 Employee training on human 
rights policies or procedures 70

GRI 413：Local 
Communities 
2016

413-1
Operations with local community 
engagement, impact assessments, 
and development programs

82-88
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Appendix 4：Summary of Subject Matters Assured
No. Subject Matter Information Page Applicable Criteria

1

The TWSE organized or co-
organized 14 ESG related forums 
and trainings which is equivalent 
to 51.5 hours in the 2019 fiscal 
year. The training topics include 
CSR report compilation, DJSI 
introduction, TCFD disclosure, and 
the forums covered responsible/ 
ESG investment and climate/ 
sustainability trends.

51

The number and the cumulative hours 
of ESG related forums and trainings 
organized or co-organized by the TWSE in 
the 2019 fiscal year.

ESG related forum and training is defined 
as training or forum organized or 
co-organized by the TWSE's Corporate 
Governance Department covering CSR 
report compilation or non-financial 
information (e.g. DJSI introduction, 
responsible/ESG investment, TCFD 
disclosure, and climate/sustainability  
trend related). 

2

As of the end of 2019, 149 
institutional investors have signed 
the Stewardship Principles with 
the TWSE and have been reflected 
on TWSE's Corporate Governance 
Center website. 

53

As of the 2019 fiscal year end, the 
number of institutional investors that 
have signed the Stewardship Principles 
with the TWSE and have been reflected 
on TWSE's Corporate Governance Center 
website. 

3
The ratio of male to female 
TWSE employees was 1.28:1 on 
December 31, 2019.

69

The ratio of male to female TWSE 
employees on December 31 of the fiscal 
year end. 

Note: This subject matter only considers the TWSE on a 
standalone basis, which excludes all subsidiaries of 
the TWSE. 

4

In the 2019 fiscal year, the TWSE 
donated TWD29,068,574 through 
its charity initiative "Love and 
Care of Financial Institutions for 
Disadvantaged Students" and to 
the "School Education Special 
Savings Account" on the Ministry 
of Education's philanthropy 
fundraising platform. 

83

In the 2019 fiscal year, the monetary 
amount of funds donated through 
"Love and Care of Financial Institutions 
for Disadvantaged Students" and to 
the "School Education Special Savings 
Account" on the Ministry of Education's 
philanthropy fundraising platform.

5

In the 2019 fiscal year, the TWSE 
donated TWD33,700,000 towards 
properly registered charitable 
organizations via the "Charity 
Donations Destined for Social 
Welfare Funds Administration 
System".

85

In the 2019 fiscal year, the monetary 
amount the TWSE donated towards 
approved properly registered charitable 
organizations via the "Charity Donations 
Destined For Social Welfare Funds 
Administration System".

6

In the 2019 fiscal year, the 
TWSE co-hosted 42 investment 
lectures with securities firms 
and trust funds. The lectures 
covered investment strategies 
of listed financial products, the 
macroeconomics outlook, and 
advocacy on the new trading 
mechanisms and new financial 
products, which accrued 84 
lecturing hours. 

48

The number of investment lectures and 
the accrued lecturing hours co-hosted by 
the TWSE with securities firms and trust 
funds. The lectures covered investment 
strategies of listed financial products, the 
macroeconomics outlook, and advocacy 
on the new trading mechanisms and new 
financial products.
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Appendix 5：Independent Limited Assurance Report
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