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IPOs by Asian, EU and US non-financial companies
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Source: OECD (2019), Equity Market Review of Asia 2019.
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Figure 42. Changes in foreign ownership in Japan, the United Kingdom and the United States
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AHS EFRITY AP B

3 #% 4 1 Ms. Rama Bijapurkar, £ & Ahmedabad ¢ 72 £ Fx 4%

48 4 © Mr. Pradeep Ramakrishnan, #r & SEBI = & p4 7438 5532

g2k 4 @ Mr. Cyril Shroff, Cyril & & Amarchand Mangaldas &+ ¥ 7%
PTIET AL
Mr. J N Gupta, Stakeholders Empowerment Services ¥ 7% & ¥
Mr. Shailesh Haribhakti, Shailesh Haribhakti & Associates & ¥
Mr. Ashishkumar Chauhan, #F | # % 2 % #1341 7 &

ERFEXCEILA E(SEBD)® 2 1992 & > E B RE XS
Fend B L B RAGVRERFTAEE 2 R T A FFE
e fded o @ oRhih i RE - PR OF AR FE G
{ill}iﬁg(«ﬁ”#'!iﬁg FEH ORISR SEBlL 5 Y £
64 Mg * T g M 2 Iﬂ%%oiﬁpﬁzmié’z”mf—i‘%
#HRXMM(BSE) 5 R R 7FERIT(NSE)E 9 B R 5 970 d FHR A1
r-REPHFFDFFEMM LT A2 HERF FRE P
TR Ao P a3 ¥ SEBI F“uﬂ—#*?%é‘ TR % o

SEBI p 2000 # # 3 Kumar Mangalam Birla £ § ¢ 2 3% -
el o~ B TRME ETE A iEH T PRSP
ey - BARFE > FRLA RIS IR TP
# 3% > ¢ 3% Naresh Chandra % f ¢ - Narayana Murthy £ § g ~J
lrani % B ¢ Ap B2 AT R P L | g2k L AT B3 o
2017 = 6 * SEBI = = 7 - B d Uday Kotak(Kotak Mahindra 42
FRIEF R REE)RENTPELER ¢ it b3 0 F
NP e IRAR R DiE 2k o T H Kotak £ f gi&z IR R R

2

)&\

bt

%



KA e 4 SEBI # % ’%347;5@@33;@%;; e 7 g
FESHE TFFAP AT EFG AT EIALNT
B2 EF - FFEF AP LAE - BB Tdhig 2
HRAEPREH ! ISR 2019 F 40 1p 2o A
et 2020 £ 4 0 1 p A ok
i A E S PR AR FAF TEFE AR, 7K RES

BHRFHFREZpHRPL-E L5515 Lo RBEREHE S v i
F¥4 Mo

COFS RIS AR = SRR T = X T SIATEERIEE = X3
it *SEBI & #2019 # 4 * 1 p > 500+ PR 2P hE E €
i§

ICKREOREE 0 T iﬁ%ﬁ“i/ﬁsﬁ%ig
& R 1000+ 7 2P 2 FEE A 2019£40 1p
£F6AFEF 2020 & 47 1 g4 * HFIEH~ L5 2000 =
AF R O5% B AP e B ERL

FEE AN ERFE  FT U FERA LT T RER
{1 % 5 SEBI & £ 500 « + % &7 f 2019 & 4 7 1 p4sfp

EHEAERGFEBR2ZFTEIELE TEZE T FEHGEFEZMRA Y
(m )RR A S I i de g ¥R (A 2 5 cndh o 3 RF U B R
(I)FNHBERA I 2P RBBEEVFF2 2T ELPHFERT] B

2019 # 47 1p i&aﬁﬂﬁ»?%i‘% EHPABRIEL -
(ZOFFAFEER P75 100« 27 p 2019 £ 4 7 1 p A=t



b

gga3lgﬁ$%&ig’fﬁigﬁk b YRR i B 4F o
S SR PSS G S SRR S S F
LI G

e

ZNEFRQAFTIEG R PR

(- )= FF 22 1 SEBl &8 F3 R d £ 9hdE B
SR B G Rl R ey g FAE LB
i%ﬂ"ﬁ&$#41ﬁ|%ﬁﬁjﬂ(-{m%¢»%d

ERED ST AFFARESF UL 2R GEABEET
RERIZREF pFTFARE AR hr S FAZ
HoARFIREET -

(Z)~ A il T (TS gpRE S e, AL E o
e WA A A TEOR G  F ST EAM RS
BRA PP ERERIPER T o R AP 2 R FE P
Hefepd PR 544 > ea 4B BHET G B L7
R BAE ] A BT TR B P enfES o A
F AR T R LT o

(Z)FN4hE R SEBI Rz > 13 2P fo@mEd L g &+
¥ % SEBI i el AL < E g E o g bR
BIORRFELOPHEEMERBBEIEE R EFH AT

¥ > B EE

LN CF 1 R S e & P TR oy
AT LERTRTS UG e - BERLDNE £ F o
BRAL DI BT BT o g NBIFTF v o

() FBEREMBALE 27 FBOR 2B H ke Gildlerpn

TR

10



' ER S

b > P B MY sk o SEBI 1,]»
SR REE 7 % AT

3

B RAph A 2 0 ¢t vh > SEBI 4
T ad Rl MizeR

(T )~ F e 2 ;§ 5 (Compliance in letter vs. spirit) : >3k & FE %
LEPH Rk oPaFES P AAFHA A AT T
SE AR A DT AL LR A A (rule based) & R R
A # (principle based) = 3¢ k% F B o 2 £-HE R 2 2 (over
regulation) 2% ;% .7 & (under regulation) ¥ F & {7 fem 0 A ¢ 4 M
%»/é%ﬁxfﬁ% SR A EMRAIT A ¢ o SEBI FR A H b
HP Y R P AAL RPIAARE S oG - A F e
RF oL BT ARAIT ) LA EEFFERL -

~xbe

»

» &
X 0 SEBl ¢ 2R BB AREL L F 1 Feig d for 4 o g
Fhed AL LR ERE S SEBI T A A S
BFBHWHZEE ok F A EERFL 0 SEBl #E BN~
ToiREEHE AR DA R F AR G e B o 2

# OECD % g 7 & 4 J AR 3 1 0V i o 3k o

11



A= CFMERY IR ELRT
2 454 Mr. Carmine Di Noia, OECD = @ ;57238 g 1 &
f§ 3% 4 Mr. Mike Lubrano, # & Nestor Advisors F /=g A*

23k 4 @ Mr. Myeong Hyeon Cho, s B & B~ &% & Fadkdz

Mr. G Mahalingam, & & SEBI B’#«ﬁi ¢ =R
Ms. Ronnie Talmore, 14 & 7| #7232 2942 3 FIRE $
;Q:l}ﬁ];}f’m’ﬂ;lstg%i@ﬁigm,ﬁ‘%ﬁﬁgg s 4T A gg;ggz
= LA ‘;gv%ﬁ,j%‘j\kag\ﬁa,ya&q\ ¥ ;}.J =
RoRFERER wET BRI E ST E i B o R
FEEIES FUEE  HEDFLFHIMT LIRS

Y5 G20/OECD = @iz Ll Rl (75456 @ jefh ME b d & Mg
Fi &P fREEEEB? L 27 P HENADRE > TG

A2 d > EF X BFLEHRPB L BERT -
CBREEATEERTM G

f§ 3% ~ Mike Lubrano # 7= » OECD = #5512 % R ¢ ¢4
EBT @RI 2018 E BB - kPR EBE > ¥ 2019 £ 10 ¥
ﬁ%?%%%%@%?u%m§WJﬁQﬁﬁﬁﬁﬁﬂwéﬁﬁ
EAEF 2R AT ko RTEH BRI L RN T BAn G
maoéﬁgﬁﬁﬁﬁﬁéﬁﬁﬁéﬂﬂifi’14?ﬁ%?

PUSTLE K H B PR

Corporations as the largest shareholders

= Share of companies where a corporation is the largest holder (%)
+ Average hdding of the largest shareholder comporation (%) (RHS)

% 0%
@ @ ® 88 @ 5 o o> T @@= > 8 @ —~ oo @ e E
SRS S NS FRE RN E R RERNRRRERE
SSEEEzss g3 E2fcEB8E83855s3c5858

-5 & @ Sre< 5 < ¢ ZOQEU—_‘“ 2o
7 E = E’:G = W = o e T
=< @ 3 3 © g - 2

& » N .-%5
= =1
[=]
T

Source: De La Cruz, A., A. Medina and Y. Tang (201g), “Owners of the World’s Listed Companies”, OECD Capital
Market Series, Paris

12



(- OB 5 B BB FRA L EE R ASRER A
i F %ﬁiﬂxiﬁ¢%¢%4¢ -rﬂﬁﬁﬁﬁmmﬁ\
FORREAEMARE S JISRE T R FE AR 2
&%&%réoNWeﬁﬁﬁﬂAﬁ Ry R AEAA L
(Ministry of Economy, Trade and Industry) %= 3 > & B¢ o3 =
Fhed Rl R R AL | s T
ﬁléﬁﬁ%ﬁﬁ%@ﬁ%aﬂﬁ&ﬂ%?‘i’Fﬁ##Jﬁié

< 2 , . ’ 2 | S 2| e L
X g BBk ek (v g7 5L ?% B o

5 M4 2k REE
G20/OECD = @it AR VIATTZ g ¥ ¢ 2 A B afgit il
AATFLUVERAZGHR > T F 2 RAESIE S /S%!E'Jf?ii o H
,uéfﬁ;“aiz»(duty ofloyalty) 2 M &£ & » F] 3 ﬁfi PRI G TR F
EREERA Gl T EHFRL T AM G G
LR EPRRE T - BRERAMEERDE K- F 74
- FLEFEER DA E AT hEEE S| P REEZ TR
BB EFE A2t TK%‘J“‘* SE R T
G20/0OECD = BRANG » 3730 BiEESHEIKL LT
FIRAERIAFROERGFZ T HERE T REZ T ié:ﬁ’:?%ﬁ“a‘:f(#ﬁ K7
Mike & 3| 2k & 72 B fFE % o 7 FBE 72 R 1B FRER
TEFEF RO FEBTERIR G IAREE G R R

B b L PR AR iR ERT o FERRFILT - k)

13



ARy dp 2 T A FEN I 2P 2 FESREBBE R

7 %‘f&v’éﬁﬁf}i*‘s‘ﬁw.&ﬁ%#wﬁ?ﬁ“ig&%ﬁﬂféﬁ&%@%@ﬁ%&&%
GERGEAR (M FE 2 REW - AFEY - F)NEFFELR
Aﬁ*’éﬁﬁﬁé%lﬁmvhﬂ SPRALPERFEHF P
FEREFTAOEE A FEHM AL TERERF S
FEOERE F B IR 2 RO RIS f ERRDRET
EFIADEE RFALRHA & R HI AL S

#1234 4 Ronnie Talmore 4% 3| 11 ¢ 7| chfk B 2 2§35+ 4p§ & 3 >

RRETORFEAAEE S Y 2 BERFHET 0
BMEE? RiFs d o

FA M FIME - ROPRL - B PN EFE A AT

FIE(A 2B AR EE)F R L FIHNFERTE L L FIRA 21

»

3
(shadow director) » Ronnie % 3| ¢ 73 - FIF'eg & » A2 KA 2R

FEOAEFEA 27 L3 27 FRGE AR RERAEF 0
5'1%5%#«*?“41‘21%{@7? PR 7 FRERRGEF 27 F ¢ %
HHRFEEHE MR RE S T2 FF G RE 07 2 B

FEE R BUHER
(outside directors) » pci? &
AR ”'%Fﬁ]&)ﬁiJ 7k 3R
EM o VRN BER € |



XL FPEEE G FITEAE L T HRARM A S AT 1Y
dATERRFFEAREIARES FrF MMEE TN KRG EE
@O GALE TR NFFLAE EFENE G - Wb
RO EMAMGAREIERTED FI LA E - TEEE UL g
W SHEAAAIRFRIR A R AL T e

¥ - =212k X Myeong Hyeon Cho B|#% 7| B4 i (Chaebol) &

Z %5(Samsung) ~T A S LGEE® o HY SO B AIKE £ ¥
%@ﬁ% ¥ B GDP v £ 421 50% > & L # $Fix R .G AHE & 2 - Cho
KEFRINEFRZRETER P %Eii%‘i’%‘-ﬁﬁ\ grah -
Ronnie *r4 % 1 ¢ 7255 KAple > 2 353 E‘-fi“,f TREARETR

Eh s TS FAFE T E FERNTEPE (AL A

TLEAMER LT BRI Ao S PR BIFELATE ALY

/- % (business decision) » @ & &_i% ;% *FL«E} A Z_(decision about
compliance) -

P o Cho (#£RIFRP UL E IR T R
(headquarter) » fe B IRT 2L P ehr N H >0 2 A3 F M
ERogrd FRARGA P HEFBAEAL PR ILE - A3
FHAENEOTP2EFFEEA CEGTA D2 E T BB &
KPR AL AT B BAIN G Aot & RS S R A T E o 8

-n\g.

P

T HZEME 2P FE AR 5tk o Cho 248 4545 B R AR
DB G AEAS N blde: BB BAEE S - 20 AR

g:l@ /“ F'&,f ,mfgrﬁmﬁ&lmtqs A IE fq\'ﬁ\FF %\,ui{’axﬂ'—’ f'rclﬁ'
EE fmﬁm%ﬁﬂﬁL—E%@«www%ﬁ#w v oam e

o P R A AR B A\;}gﬁ-mf. T o_gﬁ_ﬂﬂ:{}'/i]_g 2016
Edefpdl - kAP aRecE > B P A S FEBR T H
FARGD e RAEREBRT S A E2 A

15



AREE DT RGAF EARCRHERLR
#§ 48 « : Ms. Alejandra Medina, OECD 2 # i JZ 38 55 g
Mr. Kenta Fukami OECD 2> & j5 32 3R TR 5T {4 47 fF
3 #% 4 @ Mr.Rolf Skog, OECD = # ;@ % f ¢ 4
1 A D Mr Jamie Allen, ' 2 #inIR s ¢ foE £
Ms. Priya Subbaraman, & R R 7325 2 F “ra R E ¥ F

Mr. Frederic DyBuncio, 2% SM Investments 34 {7 &

\

\

|

- ~EH R

OECD # # Alejandra Medina 2 Kenta Fukami 4 % 23k + 3 =& &
ARGl o AR R T 2P A% R SR
¢ e ER AP E U BUATARAFERES R T
HEAAME S Bhd B PARKARE » 2P iy $1 3 o7
- Jg_rs,bt_, TR R RREV e A B M ) 2T e b Ap B

R
~=$

W
>
4

\‘? ¥

1y

I 2 PREREA

PR PRI R AP T AFG PR FT AR
FASTEREPEHEFT AR > U2IRED Fhbk B kG o B
WHRFAHES BLovE A J g 41% > 2P LY 14% - §
ANPHEF L% FRGRTARAEF T% 2 FH 27
%%%%Wﬁ@w’i@w B D SHEET L Fns
*50%> ¢ M-FEZ N EF PR O LSNP ERERRFT
EREERLED Feng A SPERPE FER- A ZB o

Investor’s holdings u Private corporations  ® Public sector Strategic indivi ]
100% a A ¢ AN AN AN A A . AN AN AN B s .
5 p T I I T NN NYYN
= Advanced Economies w Emerging Markets o §§§§§§§§§§§§§§§§§§§
USD, tiions §§§§iii\\§\i~\\ ii i
| = T [
40% I
20%
2 THIE I
§38 595 ¢ 582 " 8885888235282 8%
gé o uu-(gcﬂé 2 Esﬁzzgéancégg
o w
&
16

Private Publicsector Stategic Insttutional — Other
corporations individuals ~ investors  free-float
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Holdings of the largest institutional investors at the company level
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Source: OECD (2019), Owners of the World’s Listed Companies, FactSet, Thomson Reuters, Bloomberg.
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Market cap. weighted average
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Source: OECD (2019), Owners of the World's Listed Companies, FactSet, Thomson Reuters, Bloomberg.

N

2K

-

B
i~

.

-

m

o

é_‘._

2
7
"

N\
2y

# A

7

1
i

p

N
N
M
o

I%

W E b

f

"

3

H

\4

e
s
RP 3
c4 . (
11 B 5 3 4§ »

BB

L

5

D

> ’ 2

X

A

4

<l

LA

ik

N

2 EPES

WL G 20 &

I G G A
SR

&
)

o

’

2

S

AL = R

LR o

> T @ >0 S 8 ® S g

FERESEREEEE

SN LSS

5 & ~

g

[~

=]

- 4 /‘l‘

galg A7 5 Feie
IS

F] %
PREAIA > k%

8888382

Ec 88358530

;_Sa_)wg_ =

B RBE
Q)rén_
ZD

B B T

DR AL

2.

l)"IJ i

5 & TIHROE F v fiAH ) o F IR

B )

2R RS Hrond jEfR G P R (L IEAZE

2 — y N’ PN 2 > y 2
10 E ~8) 285 PR % I &2t B ¥ % i
% o
Performance Leverage
Low High Difference Low High Difference
Average public sector ownership  (percentage | Average public sector ownership  (percentage
(in par cent) points) {in per cent) points)
Argentina 10 =24 12 6.7
Austria a 14 -5.8 12 14 24
Brazil 10 8 2.2 3 16 12.7
China 24 18 6.6 16 25 9.3
Finland 5 7 -1.9 4 8 36
Greece 5 15 -10.0 10 8 -1.2
Hong Kong (China) 36 15 211 20 30 10.2
India 20 8 12.3 11 16 42
Indonesia 17 16 0.4 16 16 -0.3
Korea 9 10 -1.1 :] 12 33
Malaysia 27 20 6.7 19 27 8.1
MNorway 4 & =21 7 5 -1.6
Pakistan 5 -] -0.9 8 3] 26
Poland 15 1 13.8 8 8 -0.2
Russia 38 15 224 26 28 21
Saudi Arabia 17 17 -0.2 17 16 -1.1
South Africa 13 12 1.5 13 13 04
Thailand 1 [ 5.1 7 10 31
Turkey 6 5 1.5 5 3] 09
\fiet Mam 19 20 -0.7 15 23 7.7

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details.
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Market cap. weighted average
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Source: OECD (2019), Owners of the World's Listed Companies, FactSet, Thomson Reuters, Bloomberg.
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Ownership distribution by concentration level

Largest shareholder Largest 3 shareholders
Per cent of listed companies Per cent of listed companies

49%

34%
26%

1% \\
. N
Below10% Between 10% Between 30%  Over 50% Below 10%  Between 10% Between 30%  Over 50%
and20%  and49%  Equity owned and29%  and49%  Equity owned

Source: OECD (2019), Owners of the World’s Listed Companies, FactSet, Thomson Reuters, Bloomberg.
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The figure shows ownership concentration at the company level for each market. It shows the average combined
holdings of the 3 and 20 largest owners respectively. For example, in the Russian market, the average combined
holdings of a company's 3 largest owners add up to almost 80% of the equity capital. Data refers as of end 2017.
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Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details.
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Average proportion of shares held by promoters and non-promoters (2001-2018)

Shareholdings by promoters and non-promoters Promoters' concentration
- All listed companies in India - - Al listed companies in India -
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Source: Prowess dx India Database, OECD Analysis
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Promaoters' breakdown

Breakdown of promoters (2006-2018)
- Top 500 listed Compaies -

Promaters' breakdown
- All Listed Companies -
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Shifts in average remuneration for
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POIPO MHEH LA 2P 0 F 7 RAEEERELHES & (GFL
ENVIRONMENTAL - LYFT ~ PINTEREST ~ SMILE DIRECT CLUB -
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N I 1 A= 272 The percentage of newly listed companies with dual
T Vi T ii
é lﬁ\ - T al - // class share structures has surged in recent years
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W kg5 SEBI i SodTHi 2. T
%gé e R4 0 SEBI a5l » FEREL D AR
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z ~ HEH S
1A Mary Leung ¥ #i=48 ~ AT 2 PR MEERES

b H A2
DCS rules in Hong Kong, Singapore and India

HKEX SGX SEBI
Aprll 2018 June 2018 August 2019

Enhanced CG measures

Restriction on share transfers Yes Yes! Yes
Restriction to new issuers Yes Yes Yes
Minimum market capitalization ~US$1.3bn ~US$200m N/A
Maximum voting differentials Yes; 10-to-1 Yes; 10-to-1 Yes; 10-to-1
Automatic conversion on retirement

/ incapacity / death of founder Yes No Yes
Time-based sunset provisions No No Yes
Unique stock code Yes Yes No
Restriction to particular industries Yes No Yes

Note: (1) Conversion to ordinary shares may be averted if voted through by unaffiliated shareholders
Source: HKEX, SGX

27



B AT R B R SRR R P 0 P
RO EREE, cEERTEFEA#APLR /B FE B
ﬁ.q&i«#\:ﬁ;:ﬁx@@ﬂﬁﬁl LA A N R R #»;‘HE%};%!&
XL 10 B AL s B o BB R AT B B
FEFSHF T 27 KT EMT ER LR BE- R TP RIS
Pk (5 & )R i B

PO FI R RS RE F HEE RO L L 0 T
HFRE B QR TELRBEET FORF AR - PR
penty £ at R O E A R LR P B e R

BEHATRELHERT AT ET RN FHHIE -

28



IS AR TRRS T IR ERNFR
A4t Ms duliaTay, & A(EY)L =¥ B 2£ 5l f 4
f§4F 4 : Ms. Fianna Jurdant, OECD = & % 7338 T /R Fc 4 17§
Bk A tMs.TinMayOo, ‘ad #5252 R ¢4 R
Ms. Le Thi Thu Hang, 4% R 73E 5 § 2L | ¢ o & & 230

2
Mr. Alex Ooi Thiam Poh, & % & L 3+ E 5% f ¢ (AOB)R

R £

\4

-
Mr. Erry Riyana Hardjapamekas, 5 2 2> P £ 5 ¢ ¥ %

PEFG EY ~Ae B R L EERRLLST EFESF

ST EATE B Z PR d AR MR SRR 5

ABEF AR HW PR TR - T W

Titthmr FEHRENEIREFEFERMRE - g b e

AR 1% 3 s £ " S
-~ Eq 2P B2 FEHPR

M 2017 &£ 12 6 pgF A igiTH &P ¥ 2018 £ 8
PArd ko BTN P2 LF R T A LR ATERS §
NP EEDL S 3% AErEFFEL (FEE o FEEY
725 2 % % R ¢ (Securities and Exchange Commission of Myanmar,
SECM) ~ @ L F F = @ ¢ 1L & (Directorate of Investment and
Company Administration, DICA)¥: OECD *t 2018 & 11 * % 37
MOU {5 » %+ 2019 # 1 % = 23R L f ¢ mdadh o 75tz
A ERFEFR oI EHFTE ~FE PR CKEF LA
g2 RAF MG > FIEF 2020 £ 2 AR D15 o

29



- L s | RALE 100 2
ja 18 p o P A7 B A AEEE AP

- &3 BAxFEETE 2020 & 10 * 5 41 5 4

AR 1AM ETE 2020 & 10 ! 5 1 #2581

XEEFLRAE 2020 & 10 * 5% 1 258 1

+ 2 21 R

;—%fglg FARET 001 £ 10 5 % 41 25 41

TRIBEPN A 2021 & 10 * 5% 1 5 ]

M AL P2 ek 2021 £ 10 ¢ 5. 41 5 1

@A PR ERLIP AP ARMEARFREOEFL IR
FAEIE PRI RMEE G Ha- A RE > Ea § hHEPZ
52 H AR LT 4o OECD £ A2 o 702 7 » (75 &
SPFEDEFLESH e o TR EL HTERA] L
AP RBEEE R B F NP E LR B B8
B BT R A AR R EH R
ARSI 2

Z Ay PR FREAPR

%
41

2T 208 RERSEPLFE - FFFT A FEFFRE P
A

FEAP T EIIENEPRES LN KT T TN
Ao
e LITH L L2 G20/0ECD = FismARRIF T A )

AFp> b 2P 2 A F 2 SBEFEOTHD P ILEBA Y B

SEPEHFAE T2 ER AR TR R tdke 2P A& RiE
FERET Bt A hlicE B R TR OB I RARERE
FEAIPRELTA AR W RGE S F 24 B ¢ (State Securities
Commission, SSC)F 5 e A% s & @ 02 3 &8 H i+ » L iR
PARE RAIAVKEHAOBRFEFOIPZFTAHRBEP R A H A
AR LB &S ¢ 45 SSCE RP EFTFTRFHEZ 3
TS TREDBS TP FFIRF(019 £ 0 Axs 200 Ff 3t

%

30




FFEARTe 4 24 RUB LK R AR47) 0 SSC F & 2 AR
2Rl AR EREFFEDRTLE o TAa P P AR
IFRS @ 2 p473+4F 4 - SSC © ¥ £ fad % » IFRS- izd5 2 ¥ » IFRS
EEE > 2022~2025 & #-hiE IS FIES £ £ IFRS p 2025
FEAZPIS R RRY EF PP PR AR ABFF TR
IFRS % %@ p4734r & - 4% % £ & Le Thi Thu Hang % = - % » IFRS #-
FIELL L EMHDBFL RS AR GRS 2 LM E 2T RE
PERY T FIot LA EEE > p 2022 E Az (T 0 2025 £ 4 2 AR
PO TRERTEFEEEIEY L F 2R MR L BT
B oaPgykin B E G20/0ECD 2 @ inI@ R » % B%

Bl 4 G (72 35 % o

ZNEFRQP IR FREAPR

B R & f R 4% § 2L & (Otoritas Jasa Keuangan, OJK) = = =+
2011 #» FRIFVFEFIHEHB ST CEEIZE >
FERRECABRFTATSHREE LM OP 6 S H
NP e RE AR 2014 F 1 FEGRSD I AEER
13 2P FRAF2PEE G202 53 0 Tk HATH
BT ERMBREE KL E TFENR CRELEET
TR e FVELEE - o0 RE P EAMIZ R
eI F G 22000 B AR S FFEF NP 0T R R
ﬁ = 2 2% (comply or explain) & ] » &7 & 37 5 # (2014~2018) &= L
M Pk @A p 5727 A A% 7257 Ao kEa H - kA
B F oS

\\\?{y

31



CG Regulatory Reform ACMF = Asean Capital Market Forum

ROSC = Report of Observance Standard & Code
ACMEF Initiatives ACGS = Asean Corporate Governance Standard & Code

ACGA/CLSA : Asian Corporate Governance Association
OJK = The Indonesian Financial Services Authority

World Bank ACGA/CLSA PLCs = Public Listed Companies

ROSC

Indonesia CG Road Map

OJK New Regulations CG Code for PLCs

Impose ‘Comply or Explain Rule’ to CG Code for listed companies, 2015

e OJK »+ 2015 & 12 % %% 2. -4 B € An M 2R %3+
ZREFAIT 34230 kbR TRd LR
EEAR ARFEA N HERBETT EMRMBARLAT AL
Fadt s IRl R AE G o s PR RN R R R TE
PEREFL JIEBHRFEE I 272§ ﬁg’LE*)@iﬂ
FEEARESFETREFFLEE ~S% B2 AT - B
VHEECFF2ETF ORNEEZAER  ERA§ETA
¥ o B R i 4 Erry Riyana Hardjapamekas ~ & 3% sx ¥l 5 41 & ¥ =
Piel2 L% LR RIS HERY {'{n 3
FRIAFITMOGE T30 lz b prv 2 3 24 ek -

Financial Information
Internal Control

Audit
Committee

|

Management External
Auditor

Internal Audit

Risks Management I

External Audit

Compliance &
Reporting

— Communication
& Reporting Internal

Conflict of Interest Auditor

=== Communication
& Coordination
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