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FCERTIGZ %8 - HATE R R uo N i B AT A S A BB S R aH 4 -
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Membership by region - 112 members from 17 countries
Total assets under management - over USS$25 trillion
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ACGA MEMBERS BY INDUSTRY

",

ACGA members ‘
represent eight .
industry sectors

BRI © ACGA 44k
2 : ACGA g EFTETTENIILE
AT GHR LR 2016 FAELEHE 2 N B3EEEE - Jbin 2 AN EAHE - BHIEI
B 7 (Asian Business Dialogue on Corporate Governance 2016: Corporate

Governance in North Asia: Contrasting Paths to Reform) ;, » fHEASBAZZOT

Z2 1 ACCA 5B 16 JEEE &g Bfa

H HRF ] o

9:00~9:20 BH%E(Conference Opening)

9:20~9:40 FECIEE(Welcoming Remarks)

SEOM R A EDEE 2 F AR (Asia

9:40~11:00 Overview: Key Developments 1n Corporate
11 H15H

Governance)

ACGA %5 © AEEE A BB ERHUE G S FE (The
11:00~12:30 ACGA Debate: Can comply or Explain Work in
North Asia?)




12:30~12:35

HARNE G S © BFE 4 (CG Report in

Japan: An Assessment of Disclosure)

14:00~15:30( =)

l.

NElERE  elEZEE IR (Corporate
Reporting: Trying to  Reach a

No-Boilerplate Nirvana)

. TH[EIEEE > REAE > BER CG/ESC &

& K FEZ5FZ5 (Same View, Different Len?
Bringing Debt and Equity Interest in
CG/ESG 1into Focus)

CBERE B AR A e e B R BT

(Exploring Japan: How to Get From
“Doing Stuff” to Strategic

Engagement)

16:00~17:30( %)

. O EBE 4 HY S E AR (CC

Fundamentals: What Should a Good
Director Do?)

HANENEHE Z #EeE - fEpZR AT < Bkt
(Progress 1in Corporate Governance in
Japan-Perspectives from the Business

Sector)

11 H16H

9:15~10:30(—15)

. BEHET U E A ¢ HARL FI$ES (The

Brave New World of Investor-Company

Dialogue 1n Japan)

. JEEE A ENEH 2 el 5 (New Experiments

in Corporate Governance in North Asia)

"HEKHEE C H KA KB E B (The

11:00~12:15 Chairmen’ s Dialogue: Entrepreneurship
and Management 1n Japan)
12:15~13:00 HARBUN & &% E & e % (A with




Government Pension Investment Fund, Japan)

13:00~13:15 HALE K4S R (Summary & Conference End)
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CHP, like its peers in China and Japan, has extensive branch network that
takes deposits from a vast majority of people. As a result, we have accumulated
massive funds. In the case of China and Japan, they have chosen to transform
their deposit taking departments into saving banks and went IPO recently. But we
choose not to follow. In other words, we have decided to stay on the buy side and
continue our role as one of the largest institutional investors in Taiwan. Up until
now, we have invested about 2% of our funds in the domestic equity market and
12% in overseas markets. We have proprietary trading team as well as

mandates.

Fhpeak NN i
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FiSA |
4 SreETEmEIEE NG5

| was involved in the issue of corporate governance some 20 years ago
when | was a SEC regulator. When | took the office about three years ago, | was

keen to understand how the post office has behaved as an institutional investors.



In brief, | was not surprised to find that my investment team has been very
passive. There is literally no engagement with the companies that we invest in.
And we have not given clear instructions to our mandates to follow certain rules.
So | started to encourage my team to go out and talk to the company people.

For big companies, | sometimes attend personally to make sure my people get to
see the most senior. And after a while, when we look at our investment portfolio,

we're very happy to find that 98% of our investment has been CSR compliant.

Later when we were invited by the stock exchange to sign up the
Stewardship Code, we have no problem at all. And we are delighted to be
working with other like-minded institutions to enhance the level of CG in the
business community. To be frank, when we started to show up in the board
rooms, it took a while for both sides to adjust. But now | think the message has
been getting across that CHP cares. And if the post office cares, the company
must pay attention as well. This initiative also serve the purpose of training my
staff. By stepping out of the trading rooms, portfolio managers and analysts get to
know more about the market place and be more sensitive to market changes. We
are particularly keen on environmental issue. We would like to see all the
companies that we invest in are compliant. There was actually a case where a
merger and acquisition was taking place. CHP happened to be the shareholder of
the two companies involved. So we get to talk to the two chairmen of the
companies, not only on financial aspect of the merger but also on CSR and

pollution issues.

| have been doing what I think as normal. It turns out to be quite unique in the
words of Mr. Jamie Allen. This is why I'm invited by Jamie today to share my

experiences with you as a long-term institutional investor. Thank you.
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CG Watch market scores: 2010 to 20146

el Bl
A2 ST ELRINA NAVHUE - A AR EEEIVE S -

2 AR ELE R (CG Watch) -
BENEFSEEAE - BNEAENE
B IFHERER - R
2033

~ lfr z*z
==

B GaThl A

L) (public governance)IFFERE > WEAF(E HEREEAIEUN -

TIR > pEEA ESRAYE Rl _EAYECE -

B (CG Watch)

(%) 2010 2012 2014 2016 Change Direction of CG reform
2014 vs
2014

__________________ — AR e
_Australla - - - 78 —__-=
1. Singapore 6/ a9 64 67 (+3) Mostly sunny, but storms ahead?
2. Hong Kong 65 664 65 65 Aclion, reaclion: the cycle of Hong Kong life
3. Japan - 857 _.',gi;_ — Ol e Q_ —_— ) = Cullbrgl chanog occurring, guuulos still woak
LTg_wgn_ — 55 53 56 60 (+4) The form is in, now nead the \uhslcmt_g B : —-=
5. Thailand 55 58 58 58 - (_()IIH be on the verge of somelthing areal, i,
b, Mgloys_!p ‘)2 :5_.') ’13 56 (-f.?) Regulation iImproving, public governance m!llm
7. India 49 51 54 55 (+1) Forward movemen! impedead by vestad intarasts
8. Korea 45 49 49 52 (+3) Forward movement |mpoc|0d by vestad Intarests
7. China 49 45 45 43 (-2) Falling further behind, bul enforcemen! beller
lo Phlllppln.s 37 41 40 38 (=2) New policy Initiatives, but rcauululmy sfrateqy we uk
11, Indonesia 40 37 a9 36 (=3) Losing momentum aller progress in past survey

BRPCE © ACGA §dih
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. B 2015 FAFNEHEEGUEE - HATEEE BN 14 ERIAMZAF
BSFRI - R SRS ARSI AN —E R AR E - &
EEHESE O E T BT > G40 SR AT R e R A RS
F] R s A m G AR S - th BT IR S b e R R A R AR TR (1ong form
audit report) > MAERTEMRRAEN LSS TR ZHTEE -

. FRBATRE(E H AR IR — 2SI - AR AR R EE TR A =aH
PR BB G AR EHIE () “EiEsAEE" (comply or explain)3Zff
IMFEE A =LA E ARG O TN AR S RO G B <P I - s R A
FGURK > WBLRE NHETT RS -

. EENFELRBEALE R FRHENE - WA E ARG ST ~ 5]
M TR KRN G B RIS - BINEERE \ERROGETT
I > HERFEINAVERE iR - (HmE SRR E s G A AN B REhR S HY
g e

. AARAEDGE A TIRARHEE RS A ENEESTR] » BlGE R
BoaE SR - EEEINBECEBE M - RBUFER R SRR GE T H %
ARG - EHANFIEE RS E I - BEREAR - RAER{EESE
FEt4 BRI GRAIRE - EAfa IR AR & B 80— -

5 LEETS Z e R Tamie Allen
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(—) %3 © Mr. Shaun Cochran, Global Head of Thematic Research at CLSA, Seoul

(=) A%
1. HES B nnNA SRR N i _EZ a8 ACGA H B FRYFHEAE S

— 2 BMNAFNEHEFIIGENHMER - M H S S AR PR E
B> ACGA » AT — EABR AU HEE IR T A DA - AR e A
JE T AR B 2 IR

2. AAXENEHEE AR H AN S BUE B E A EE - AHEERERET - It
HEhmAEZ L -

3. RARBBEURATAHERIUNI A R = AR - IR %2
FE BRI SR M R Z eE) - AFDAEARAARZ ERIIE
HEENEREE TS RSN - 5540 BATNABEER - thAFZ
s (risk in earnings)RAR(K - BIAFIEARGE AT AR FTERE) -
1B BHYA TDEERR Ry N T AR Ry R a0e -

4. WRERE  EHTEERBUGHE > DI E A R EA RS2 - AR
BN A B A FI R EN R A SRR -

ASIAN COMPONATE
GOVERNANCE ASSOCIATON

A .

6 - dbRe A EN A A FHEEEE Shaun Cochran
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Corporate Reporting: Trying to Reach a No-Boilerplate Nirvana

(—)EFA

° Dr. Elizabeth Sun, Director of Corporate Communications, TSMC, Hsin Chu,

Taiwan(E/E RGBS BLIE /N S FR B R £ SX)
(-

) Mr. David Simmonds, Group General Counsel and Chief Administrative Officer,
CLP Holding, Hong Kong
) Ms. Yoshiko Shibasaka, Associate Partner, KPMG AZSA LLC, Tokyo

KN

[

Ulll’

o

(=)

L. "boilerplate ; AFEIRAERIAYNIE - BREERH BT THRAVAVE » AR
A RIS AR E T ERA THEAE - FralfExsEttEm - Rt
AR I A E e - BB ORRRTE » P2 A E s A e lEE R T

%
e > IR AR e 2 B e -

\

Q2. Do you believe that corporate financial reporting
today Is still “fit for purpose”? That s, it provides investors
with meaningful information on which they can make
forward-looking and rounded investment decisions?

1. Yes
T 27 2%

N

No
T 50, 8%

3. Notsure
I 2 5%

>

LA : ACGA 5 16 [/ @ (W 2 - AHHE S RIS A Z0)
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3. N EERE A RE AR RIS ETRE - DL ~ SEBE R AT By T 2 > SR g
AVEER - IR TR E ARIEE - T A AR (s SR R &R
ONE| Z S DEVIFE TR Ry TE SR SRR S ZOR S SR E R (R
=S - HAAEL MEE

(HIRTHEGEARRYAE

(2) P45 EEEHICENFHE L EE -

(3) A FEHRE 2R AT H IS - BT BRI -
(4) B e R NS -

(5)ifbAEEE -

(6) B EET R CERFRL AR (4 -

4. NEMREGEEARIA - BIES > —ERGAVEREE > BCE N T
RPN FIRIEAR « AFIEEAER » AT i E NMEfRIEE -
— PPN B AR R SR ARG - NIBUREE R R RN - &
& ] DI EAR S I ] AR ER A e - B0 — (I B RS e e P A S 7 m] RE I
BEAR -

5. AEIF DAL AR A U TR (B0 ke AR R ) o 594
A FE R EER LR A BRI > e BY BB - 0 AL FI R
EEEEEEN TR > IR MERGR T ZHE T 258N RS AR
AR - FEHAS > B 2,000 Z2 A EIS ARG B (T WA 200
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ZAEETENA T EIERE ST EESEME ) (integrated reporting > &)
"R S MRS ) ARHIERR R SRR - PN B SR
BRSO MmN B AR SR AR EE » SMNRERRIBEEFS
P dE S - SRS B IR UEIBIAS K R - HARE S 22 S
ik

6. MPATANHANFIREE =T L RIREER > FIAE A F] B EEARE]
s > NIEHE AW E B AR » " BIRERGIEHRERE, ZEHZ —
Ry NFEE RS BN FEHE ISR SR PSRRI - LN AR
FHERZIKEEE -

iF  EEE S HEZEE (International Integrated Reporting Council >
IIRC) 122013 FEIEAEAT " BIREE TR, - EREHE - HATCRN
EIEHE > ERE AT ST ElEmE Z & -

— ~ HEER > FEAE - BER CG/ESG Z{RH MERTIZ

Same View, Different Len? Bringing Debt and Equity Interest in
CG/ESG into Focus

(—)EFFA:
e  Mr. Adam Kirkman, Head of ESG, AMP Capital, Sydney
(Z)aE
e Mr. Hiroki Sampei, Director of Research, Fidelity International, Japan
e  Ms. Rakhi Kumar, Managing Director, Head of Corporate Governance, State

Street Global Advisors, Boston
e  Mr. Tadashi Kakuchi, Senior Portfolio Managing, PIMCO, Tokyo

1. EEU P se B R RV E R 2 — BRI N T RN > EEU
PRI RA DI - E2RTA AT A ZHRIR 4 - AR
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ERA N BEUEAE & - BEERAE MTEERIIRE » (SN EDEEEH
EMEIJEEED - Hskik 2y A T ## ESG(Environmental, Social &.
Corporate Governance - B35 ~ 118 /N GG E)EE S HHERBETE - T
fi_E(bottom-up) iy RAHs 3 it i 2 & 5=

Q2. Are the interests of bondholders and equity holders
aligned in relation to corporate governance and ESG
factors?

1. Yes ’
e 24T

2. No
T 50

3. Don't know

I 1 5%

b

ACGA

ERPRIE - ACGA ;16 [ ERE (WH2 : FEArA NS A =) SRR ESG REAHR)

2.

3.

H ARy 2~ B EEE ST RIS AR S et o B b st > e R Ry BliE T R RS
{E{H > SG&FRIZRB R SRR IE S B ER - F2rRrA AERAFEE
MIFEBE G EHEERE - WREIREREbE - B - Ak - EHEg RN
TEAERTER  JHBREVSCH ERVERFT - R E HALNERESFRIAREE - 5o
I RIEIRGFAVSES - (BRRHFERIA ERES -

E5FA NEFES L] 10 S g3 BIERFABORESETHIESRA A
IR[E] o [EEW T SR B A AHEE AT - (E1E A TR H A
BT B AT A (5 S TS - T A A IS sk 25

(Green Bond - &) » AMEE NEEHIE T i ESG HYERGIHN - BRTIEAE

A% o
xE

it &kfEZ7 (Green Bond) —MEAEHVEFIRIVES: > SHEFTISHAIN (REREE,
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BB ARINA R F - ik (E R BEUNEESRTT (Burope Investment Bank )
A 2007 21T 0 BINERMES - TEA®R ARSI ETEHETRE -

= CGE#E : FNEBEZME

CG Fundamentals: What Should a Good Director Do?

(—) e
e  Mr. Nicholas Benes, Founder, Board Director Training Institute of Japan, Tokyo
(C)afsh

e  Mr. Hiroaki Toya, Managing Director, Japan Special Situations, LIM Advisors,
Hong Kong/Tokyo

1. OAEFFCAIREEERE L BERERGIREE MRS E LR
ZEHZEEY > BEABAGRS I A E R E NERE - WA E SN
EE o IWHEMAMNENEEGE - SRR - BEEHEESE
AEASEE - WHEFGH ) ECERE - TS E N A HE & LD
s

(1)HPRERES -

1

QY& A FEEEIHENCR - ER R R E AR EE T -

BIEFERAFEZ UL BE&Zitbys  (EHAESEGREBNR R 2HE

2. ARESE AL BN BERS - NEESEAFTEEZHY  BEAS

&

AN ~ FETRIEER S - I ESE G AR E B MR T - 57
%N ElE P EEE N SR IRE IS E R A R - SERE DB AT IIA AL
NE] - HATHZAREY 40%6 Y ERE G ERE RS

15



3. (REENAENICE N FIEBGREMINEIIEE A NS BH2S5 BIERE &
 RIVRERGR e AR - F R R BRI E 1T (Key
Performance Indicators » KP1) » {541 : PEBEAE 7 2 %3 (Return On Equity » ROE) ~

i (BB AR (Hurdle rates for investment) » S ERL{SE & -8  48 K HE TH0GRFA
4. ARAEFEBENEL SH SR ERT

(1AM E BRI E S &R -

(Q)2IEEGAT - EECFHBI AT -

(3) oA EIEEE g E HR - R EEE I EREERN A - EEE A EZ W

EH (micro-managing) °
(D P EE(GFHEN AR A TENES -
(S)ESBGVHBEN G - BB - T

(O)EILEF A NIEINEFEG LN BB g - I TN R =EEIER
HH -

(N EEGESSIEIER - ZUHETHRIEMEAES > SREURITRIS I ERE
RIS -

U

(TEFZ > FIRFHEIERIEL, BRSNS 2 — HELErHE - a8
TEF LRI - SN RSN R E © (2SI RIS R
IS
I~ JEEEAEEE 2 HredR

New Experiments in Corporate Governance in North Asia

JFEE TR
e  Dr. Hans-Christoph Hirt, Co-Head, Hermes EOS, London

16



Ms. Yoo-Kyung Park, Director, Global Responsible Investment and Governance
team, APG Asset Management Asia, Hong Kong

(D) -

Mr. Philip W. Ong, Chairman, Chunghwa Post, Taiwan(E E £ 45 )

Dr. Woochan Kim, Associate Professor of Finance, Korea University Business
School, Seoul

Mr. Jasper Xu, Partner, PricewaterhouseCoopers Business Consulting,
Shanghai

. ZREE E AR EE BRI ER R LR HEFREEEEHE

ANEFEFLTTIE - BRI R AR o thoChl I s AR aEESTAI ) HyS
At o [P E AR B A E S ERE - WARHEE E 2208 E AR -

. BREEAFNGHET R R N AR R - ERF N MARTRIRE B - &

BURF A B AB SRR R A BGEHIRRE » BTG MERAE R 5 F{EH]
HY 4 I > BEITEI =02 AR EEEREGE < SEEIRE CREt)
FENTAEACEL T B BOAGRGR R - DI RS B BAFRY A EGEE - AR (KRS L)
B T AFNGH AT IEE A - - eEE - BEEHER - A AL
HPUREEA R CRpE L) - BIsR BRI R E AR R =2 -

- RS RE R A BRI AE A B AR M SO M ES - IR EE

PRHAE R AR B T o ST CR RS 1) B EIREOREFICRR » SRR
e - AEIEHE SRR ZBUNEOREE - AR S MERSRES
BT HEGEERAFRE A -

. FEEE RAFEEARTS (National Pension Service » fifE NPS) A = (EEE) 5 21

NEISENEGRE o BEIH AT - NPS R4E) - P52 eieA1TH) - #EIE
JTHIE 2016 SEERAME T R AFRUGHE TR, B2 AIINPS jR/H
%% > ALhAEE A =IEE L -
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5. PEIHEIREA - AENEH 2 B KB £ 2 S B EIRIER SR AR

I e — ISt B B S @I AR R R S A Fa L #E > ERIL
UL - i SR - AERITUR > AESEAIZEMEE 7T - PEEE®
EU RS ANKE - RN B A A E R A R AR ER T R T IEEER
FOPARENS > SIIMREVIFIECR QIZBEBUNATAE © BrIEFEIBUFET 177
HEECE A2 - SRS RFERA G A EERINE - BERMNE - T ERE R
1675 » HAFDEHEM S SR AR -

. WEEEE] - PEIA EDEERYE R 2 BUF B EMA - FERAEFT - tPE(EE T

B AES [EHEER > EE ~ PIEEE R - =5 S ES R R
(RS 7 (BEAHIAT - H1NE e RS (IS a2 ] B B 2 S —THBEE T
TR FIR AR B GR B ES N L B R SR -

cwin | Aberdeen

- —
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BRI A T A TLAEUKT: - AR S EpR A F -
B A T R T B  JEIE ACGA B B (T
SYARETARELEE A » SYSEAA FIE R A TR S TSR B - AHIELL G
RAIT :

(—) ACGA EEZEB IR ARNITeH S MOCE BT & MR U T S R o7
5 EEE > ILRFRFEE G - ACGA & It E &8 A =GB
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