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oA S A E S (The Asian Roundtable on Corporate Governance ) BlI#Z& 1999
o GRS EE S E4HS% (Organization for Economic Co-operation and Development » N
T OECD) RHtBh A =DeHAARIFRIZ ST - BEEITNEIZ T EER ~ 555X 50T ~ 1A
NEBFT ~ 2B 4HA% K IR BURFHRE 2 (RFTRAL - REoN A EDAHAERE M BUR T EE & &I M
Bl F i

T B B AR ZHROR 0 4F OECD Frig i AERABEAIT - sEH T
GRDMNEIE 2 A A E B o H AR IINASNAE R EAR T HF T > RiEREm
EMAEDEH H ZE  BioN A SRR AR STES] - EEGRMEET - BE2im A K
RFEBIEEE - iR E B HEA TS A TG 2 8% N\ S AE ISR R

1

o

N

T em R R BT el 32 (Covid-19) EEEAENEHER - EAR TS KTIH
NEDAEMVERIZEM RS > WSS 2021 4 7 H G20 K& (G20 Finance
Ministers and Central Governors’  Meeting) #8 7] SZF#i& 1 G20/0ECD —Z » ef:AHRE
it o HAREWEARIAT © OECD 1 2021 4F 3~5 HHgL " ao e E 2 ER G haE

( Duties and Responsibilities of Boards in Company Group Structures ) | HZEETEIHETHEH
& RG4S R R EEEE T N ERE Y RFAFDEH BRI E R (Good

Policies and Practices for Corporate Governance of Company Groups in Asia) FeftE£% -

ZemE B MMHBE RSB T ENAEDEE A KE ) (2003) T HPLEEN RN ERBGAZ S S (Guide on
Fighting Abusive Related Party Transactions in Asia) (2009) ~ Mg EEEL @ 2 AENAE EH 5E A (Reform
Priorities in Asia; Taking Corporate Governance to a Higher Level) ; (2011) ~ " GujNEE S &L 44 BT 2 S EBER

(Better Policies for Board Nomination and Election in Aisa); (2013) ~ " S AERFISE BN\ S A5 | FLE #

( Public Enforcement and Corporate Governance in Asia: Guidance and Good Practices) ; (2014) ~ T g Ei A\ =BG
25 N 188 (Disclosure of Beneficial Ownership and Control in Listed Companies in Asia) ; (2016) ~ " i A
HEE T A% (Beneficial Ownership Disclosure in Asian Publicly Listed Companies) ; (2017 ) " gEilA\E G
ZERESE 4 (Survey of Corporate Governance Frameworks in Asia) | (2017) ~ " R{EEBIHHBEM IS E N EE S
E 715 (Climate-Related Financial Disclosures and Corporate Board Practices) ; (2019) ~ I Bi N &E AR i S E &

(Bquity Market Review of Asia)  (2019) ~ " {h3E£EE > EHEGEAE (Duties and Responsibilities of Boards in
Company Groups) ; (2020) ~ " #rathfi L yEEE 2 N\ T aHH A5 (The Future of Corporate Governance in Capital
Markets Following the COVID-19 Crisis ) ;  (2021) % o
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= R AN ERR

S A E G B ST B AR F Ry AR TN S B EN A UGB BUR SR L B
ARGHETH 1104 10 H 21 BN 205 30 0 £ S EM > REEESE T HidkiEk
ZNEREEUHORAR ) BUEE - BT T oiNE R (CEREEN ~ BTN~ BASE) 2
BN E GBI ) TR > HE g A2 EAE OECD ZH 5 ~ ni& A5
T ~ S8 EEMREIATR - 2238 RAHBARIRAAS 2 URFILL 88 A (HKESMAERA
FAR MEHEFELGUIRERE) HFEN  MAERESFI S AEIEGEEME
(HHETH HFE) - &LEZ GRS D R PRI T B N =6 Z SR T
K B BIRE AT 5 2 28 KA B - S IR LN A =GB 7 & (ACGA)
CG Watch 2020 ¥ &5 A ELEHEEHETEY - TEIRSE 4 %4 > YN - FRFOHIIH - 28
G IS Z N ~ BN FEB A EaEAMEAR  EAERARIERIETREAENE
HIRH 2 275 o



FE HEERmELCE

AXGgHFEoH OECD eFhEl{3EH 55 (Directorate for Financial and Enterprises
Affairs)(CH 5 Ms. Mathilde Mesnard Jz EJJE < Rl il %5 & B 28 B & (Financial Services
Authority of Indonesia, OJK)¥{7 & Mr. Hoensen ] » FHEGMHETT OECD (HTHASER 2 i
HE) T HEEE R ATDEHENAK ) BEER - B T N R LA E A
SR B ) T HLEK

Mesnard B EGEZFRR » FTHEREER PO A SR ECA D EEEAGER BN ) - tEne
M IPO ZREFFEIE IO - LASRAT 10 R - ERIREREIZE PO A S REURZHIAT 20 {EE]
xH o gA 11 HEmNER - BURiENE AR TSR ARG [ 2RI E ETEER
EMRES) - OECD 4T HIFE ¥ 2R AT 50 K& A 5 A #7769 5 & (OECD Corporate
Governance Factbook 2021t » HiElE T 9 [EniHEIZRK - tEFL - SENHY A ELE B Aty
G FIERMEE AR TSR - HATIREE TR A SaE TR BN EB G R
%otk ~ I ZE R T Hok e S tHRA AR E - ENE IS A E B ATk ERERES] -

SMEI SR AT SRAL N B AT AR R B B8 I E AT 5 U7 - A e Bk
B o BLHAMER R 2 - LR ERGEE 2 1% - NI R IEZ BB A
s E g S s o B LA EUATR RSN E I - OECD f#&F1Y 2021 4F 11 H @z
BEAEIEESFAI - W HEE B E (G IIRRE 18 [MHE 2 4 - Wk
A LR o R BR R RGO M R R ER R Bt E G R B - T A 1 £ o 1 (ownership
concentration) ~ S E 3 « ESG JEl B - #f e B v bLl K nl S HEHY R (R 5 5 15 B2 48
i~ EEEEHE ESG g 2 B (R o] SR 518 B K 8 1M HO B 7E 28 ## (insolvency
framework)¥ » OECD HARFEAFTAFIZRIA A GIEETER<FAI - IRERK T - 4
RStk iy Koakds - W ZEFF#2 H #(net zero position) °

Hoensen BEGAFR > ENJE A BRI 1999 FFRITLIK > BIfERS BHRE SR
28 0EE) > 11> 2000 47 EIJEEE OECD BL/A Bl AR R Hh w8 (Indonesia-OECD  Policy
Dialogue on Corporate Governance) > &7 &faZ BIFA B RE o sZ3mtER 2016 iR T &
i E AT B R # SRR | (Policy Options and Regulatory Strategies for Tackling

Backdoor Listings)¥ s » 4 —HEa B OC &R B EH AR > B2 BUEHZER
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AR B - Y 2020 FEFR(E(EIEAENEEERN) GIFIIRFTER o s Bl
B H 2000 FEERIFFAER R » AEE 2.7 @A > GDP B Ry 5% » {Ei{EE R GDP Z
45% » HERITZ T EEE ~ PO iR E b &R LR & G R (b E AT S
ZA] RV RN EREIRE o AT SRR ROSR R R T - RN K E SR
By 2014 FESCHEIEATERANE - Dok b S mi s B AH B SR Rl Ko g D > iR
2017 FFHEDKERRATEE SMHBANR AR - 31T AR AR TAEEE -
SO B AR TSR TE AR - WS TR E R B R - IS - % ElEt
Wt Es 2 81T Y SRR IR - DISEsk e Ess 2 817 - AR RHE R &
MBS > (A E BRI KT 2 3 - T F N EEE - f27F 8 5
ESG s B BIAVEN - sz EIH S IR R A BaHEANE ~ el sl as PRI RGR b
ENFNEH IR - tONE R EIREATIGRANSEE > ELIEZET]  BHEIKER
S ER -
DU 73k 2% 2 REfa s YE BT

OECD " #Hrd&EE’kZ ATIAEHARK ) BB HEH
#HE A @ Mr. Serdar Celik, Acting Head of Division, Corporate Governance and Corporate Finance
Division, OECD

&5 A © Mr. John Plender, Senior Editorial Columnist, Financial Times

Celik B - H 2005 FLAK » £EREYA 30,000 2245 T > H N A EEERR
WA EEE - BURBA TSI A A ARSI &S - LRSI ERUON &=
B Ry - SEEIAE 1990 FAEYHE 10,000 22 AT - BAERIKIESR 4,000 K EHA
&) o fRIBHTIIE S ally - FAURE — KRG - 2ERR D4y 10,000 ¢ ERAE] > AL
M5 A48 0B R (Covid-19) @i - eERERIED 10,000 K EMAE - E{ER 5%
MR R > —Ei TPO & 5% A (PO underwriting cost)ERITEER ~ H A K FEIHY IPO 2 E4EL
(&Y 6%~8%)FTRINBION (8 3%~4%)) - OECD A ENEMZ Bgid fy » BIREFENET X
EA(EFEE 150 FFEATREAVHEEESE - RAHREE « BEIEE - HIsE © IR SHGEER)
H 5 T JE f  HE ME AR T (risk equity finance) » R ET R IB A AV E AT » W/ER]
DISZ 3 8O R R RIFEME ~ s b 700 R B W se izt Mhe B o i 8 A LA
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R B R IR IR 5 — B -
55 OECD #i%2 » & if 2 1% - A BHIFTAEE T EaRSES » HFEN]

FEENE ARG ZNEREEE - WHEREE (R BEA A PR PR - A
EETRZRR T B R bR R E T - i IR (E - NS TR
(EH - EEAR AR AT AN - 275810 ESG Bl E T 71 » OECD s A/ A EIE
fEpRE N B A AERARY B BRI B aE ~ EEVEE - o LR AKAEVEHECR - WEHE
FEAEHEENAG - SEBUFTERE RS REE — 2 - wLhEE X AEHEr ESG
HRIEEE A

TERTEENE 2] » MG OEERBEIMNIESSEA NEEE > M0 EF]
o HERATIEEER - AEEEERE - 8% 3 F 0 BBB SHRMESFEITE STAR
Bl EFBITE 2 52% > #Emly 2000~2007 FEfE(Fy 39%) » OECD 58k » S BELAH EE
KAFERBEHE DA M EELINERER - BEAHLERGIEE P& - 5iE
HARREAER 2 EN RS - 55 COVID-19 EIBHEM2e @l  JHIE - FHEFHERRTTE
FATHREZENEE - FEHRAEECRE A SR E N BAUSR TR Ay -

aFa A Plender BHFIR » 2020 FEHEEE(WI4R S AR T35 S B 25 T 5 A FE i el P 1B Y 2%
RAEE BAF > NMEZEE SPO LA 2008 SmtERE 1%  JEERE NS5
REEE S E R Z 30 220 > B 2020 4 3 AIESRSE ATV BT iE
2 20 SRS © 55 Plender A¥ H AT LM @ &R THRER LU EERT 3 K&
FEEH /N E] Blackrock ~ Vanguard Kz Statestreet B[IHZf] 23.5%EE /A EIHEHE) - HRT A
Z N F RS RS B E A TR G 0 TRRAME SR AR - It
4b > Plender EFow > BRIEIME FiEE) ESG &EAEBEZMEIVER NGRS - KE bk
ARG FEH N A KNS EHVREEIE YRR - ISR —IEFEEE REUR - WIRR
S8R M (environmental externality) 40 AE & » &9H 15%HYAF(1694 A F])EERHAEF] -
5 32% N E| ZFERG TR 25% L L 5 SHAMEKEIRI A EI S 400 HEREZHET - H
—PIEELR - BRIENESHE KIS E NS - A& ESG 9 AHRRFH & - Plender
FEH OECD At 235748 ESG @ W FFERF & BN TRE T B SR S TS

AR 2 -



MBI R A B A B R B ) B

F#FA : Ms. Marie-Estelle Rey, Senior Policy Analyst, Corporate Governance and Corporate
Finance Division, OECD

EAZK N ¢ Mr. Hiroaki Otsuki, Deputy Director, Corporate Accounting and Disclosure Division,
Policy and Markets Bureau, Financial Services Agency, Japan
Ms. Bl Xiaoying, Deputy Director-General of Department of Listed Company
Supervision, China Securities Regulatory Commission
Mr. Michael Tang, Head of Listing Policy & Product Admission, Singapore Exchange
Regulation

Mr. Sean Hughes, Commissioner, Australian Securities and Investments Commission

— -~ B&:
(—) R H AL EDEHE LS
SZERY 2014 FER 2015 LRy AIETE e GHAF R R A EUAESFRI » I Ry RIFEHT e 1% - 7
SRODFENFEFTAFENEESFRI - 2014 FHRFEEFr EHAE T 5E 2 (&)Ll EEIr
M EBAFNIEEER 20% > 2020 FZ G EEEE 95% » ZEBERTEETHISFRIZRAE Prime
Market EHHYAE] - HEGER 1/3 SCEEL R RBTIOMDESE » AN > WEREEEE
Zotfb - DI Eae 8% (group thinking ) HYBAES -
(Z)FERH ESG Al 57
LEZESQO2DAE 9 AL - BT A i 500 131§ Task Force on Climate-related
Financial Disclosures (N TCFD) ZafaEa mEEEHREN - &AL 2B
Fri# ¥ (support organization) 1/5 » 752 TCFD s A5 -
2.5@02NFEANH 7 MREHSERFEEEH SR EE - TREMEHRR » IR
stk TCFD ZRfSi st B BB B AN - ZESQO2)F BT AT G4
HIZEHFAIE » ZORAE Prime Market FriHy /)78 18 TCFD ke A2k
&l > WHARER R AR (human rights)fH AT R (W05 BRI S EE S HOUKERIRES
i o



T
(—) AR E AR TSHREES © Tang BN TEIRIA = (BB « Frels -
RAEEE e (BRI AR ) g - B r BBl A S e EA EEAVF 2 ET
E&H (restructure) » MZFEFNEHEERFETER » & NENEATEER R E R
S NG B BUS 1 - BIMNEEETEIT R A 152 - FERBIEF AR
AELT AN > sZ Bl —E R 0 AR B RIRER ~ REAE A
VEEECHFREE  RERMRENEENEESE - 550 BIFt EEART SR K
VI AR - sZ BT SRR H WY OF S Sl (Special Purpose Acquisition Company,
SPAC)ETEMHEAR & » EIEENE R 70 A BBy - BHE B BN (sponson) it TPO Hf
JEAR IR E S -
(=) B’ BSG s#REH Sy
Laz B R IR ~ 11 G EUEH (ESC) HER B (LR EVEZR M H M - 1245 2021)
8 AP A EKEIR A ERHIR TCFD B8 B AR HE N2 > EARE
FEGETHARTIEN 9 A 27 H&EROWAREH 2023 4 1 A 1 HEERHIRE#EEA A F]
FEK S & N TSR AR R Fa 88 -
QABBUETEIRN Y ¢ L BEE s T S R — S B E » HOA[BRAYBUATT
R AR A FEEEREE 408 ~ BRI E A LEEAFESSREEA - 2k
N E— R AR 6 P T 25 3% f# (denial of market facilities » WIEFEAT 5 ~ 281 HE D)
% EEMAVEIREETERIHINTCERZEGAE - SINZBIZEZ R A T EIIR
IS PReEflfe - DA LERERATRR -

=~ BN

(—) AREMNS Q02D FEEAMHIUFAERE] © Hughes Fr » ZatE L HERERELA
BOALEELBEE ~ SRR I TRERNE ~ BEOHEEHER BEMN AL
JEENSERV RS - LR R RN - B A S SR B A R A T Ry I KA
NS B EHEBRET - AR E NEILE B - ARERIHEE X
b~ HEERE AR E RS NETTIRERR - R ILA R B 54 I
5 o (REIE M - ZEITHRITRER R SE I B E A~ 1% HFARCR & I naFaR
AR E %@ﬁ%ﬁ%%‘ééiﬁ%ﬁ%ﬁﬁ °



(Z)HFRH ESG s#EE T - ZEHRT EZ G0 B AT EENR - FaEHAHM B ER &
R 2 A8 TCEFD 2k K% BlE R AHRANE » 188 R B - R
ERAVUFGTE - RASF R IR 4H4%(F.5 I0SCO Sustainable Finance Task Force
Internation Sustainability Standard, Board Z5)H Rl Rz & B E G185 K ESG 78 miEAERY
MHEAENRE » DUEEE ESG AHEA MRS, Bz KA 7t 7> ESG B THRE A -

(S FEBETEIE 7y - LB A BRIV EVETTE) - BRETEASN » T 2 FiEESEmIGHE
(product governance) K¢ it/ Af(product intervention right) » FR R HHAIR FEIHE
FHECE N ERRITTTE - WAk Et BRI 5 E LA AT Rl ehs - 55a% B
EUA I0SCO Retail Market Conduct TaskfForce » 7[5 %5 ERA4RH (40 - BRE B & f H
KR ) TR A (F o

g~ rEg:

(M) BRZENT 2 FEANS B8 - ZET 2 F LA EHE REREIE TR
2020 A EIZEEIE 377 % 0 #F] 4,154 % > T{EBARE 79.72 BiE JTUFER
R By 34.46%) © 5 GDP 2 18.46% ; 8 LB EIE NREE 53 & > wE
1 GDP 2 50% ° 3% BIAEFRLRIAIREE (2019 4F) ~ AIFER I E(2020 4F) » BEILEE
HAZBFRRILQ02] )% > BBRERTERE RO EW#ES - BE 2020 FIE > F
BIAR S BUZERR R By Al B 215 22 F¢ 63 % » 1PO Rl& 47 il By N R 3,050 (87T K
660 fRIT © FLAh - 4T 2 FEEEE AT E RN AGH R - EIREHE K7 riiER
HERE FOUFE)BIER » SRR B AN 8 b B AN IRE -

(Z) BRIZBUAENGHEZMUEE /7 « B 2018 FEET LA ENaHE AR » SEREIEE
e ET PR SR AV S AR R VBIRG B (e - IGHETT ESG @88 2 fEAE » 2018~2020 -]
AAEET B A TIRAERENE ~ BRI S AISER A SIRHER BN S - BCRERAER
B B CARRIRZ S - SR 2020 4 12 @D B A Sas > HET
By THETLL 2 R EB EHAFEE - (HSEEIREEEFGRE - B
PRI FAIRTAE EHAFEEE JIE - B AR GITH - sZBIZK B AEETEH
O ECEUR - W5R(EIR B 4L AR RS A8 ER ((Z 2 2020 FR B4l (RS
ety B2 AR 1.43 J{EoT Bl —F R 9.16% ~ 82 10 FEAiE 4 %) »
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sE) BT AE R R R AR SRS - MSE A EE R - SEEE A T
FEERIAE (2020 S5 9 R EMAFINERESERGLHEME - HTHE 9 lAFEZ
HER - GEEEHEB W) -

(=) AR ESG sREEES Sy © BRETTIH » % BEKATA i 5 8 5 e o J ] HL N B ]
EZ TR EHE B > HO BRI S AREHEEE - Hep a2 RigHE - 411585
AIRERRIAIR N HTRaEh 2 =18 88 Ry /) i 2 SR AR HR BT (F 2 55 77 ROSUR (1R ¥%
2021 F5F#H - EA 843 RAFREMREENF « EAGE T » ZEGE LA
1B B TR GRECSRIER - EPRIAIM ISR A Bl RsR i R F 5
1BFIEIT CSR 1B » 59 LigsEsr S B AT A =] ~ HYIEEZR 5P 100 T8I AL
TIRELNE] ~ BEASNEIIRF BT 2 A E] R R SRR S AT CSR et (2021 48 A ey
EHA 1/4 IR B BRI S =) -

&% HASRERIREREE R (Director for International Affairs )  Toshiyuki
Miyoshi #8458 > ARSI RN S B3 2 5EHES BRI, - GBI S BIRFE 2 B HE
Fra b A A K ReERE AFHREFE I > 15 F R 2o EAR TS -
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AR 2021 FrMAEEHERE (% 1) gk - BBEEEE R Y
= AgF DRSS TR A D6 2 R 71 WG e IR RN S B A ED AT
BREIFY » RS 5ES BHEEN TS i S e 455 - BEAE TR (LI A Bl G B AR #
257 o SRR GH TS i B\ E B - IR U L R
ik
— ~ G20/0ECD A= TRIKEEMREEBIE - BRFFEEH 2% OECD #<FRIKH

RAEEESFANE - AR EESTHENE - LUEEM R IREAERH -

G20/OECD AELEHESFRIT 1999 8847 (WA 2004 5 2015 FHEITIELE » Wik
2015 4 G20 “HulSIEEATFR ) » heRfREZ B E (Financial Stability Board) {4
% @i S % (Sound Financial System ) 2 B2 BAEAE ~ — » 7 & F R 7 ROSC

(Observation of Standards and Codes) ¥es (ATNAEE T ) ZARIBANE - [F Ry BKE
RHESE ~ FRE AN ~ R HMAFRARAFTER

A OECD % AR S 5175 R A 7255 2 AR R SER bt L7
A BI3R(E ESG MURREHE - RSEATIS S RO IR RIS - IEHES
W TSR ~ T R4S P ownership concentration) + 4E/EIb3 ~ ESG R
T~ S LW P (SRR SR R B G ESG MR HES -
5 EAAEREESFAIRR 2015 £EETE » A5 2018 EERIBE - HERSQ2E 6
AEAEEZSFE] - EEPIZEIERIN Prime Market FiA2 BT EFRK » Kk
{EHFG LI - ESG RS -

REHR 110128 ASEE T El EEAT RS - TR
FEIRE DR ERRR 13 WA 111 AT ARSI 2.7) - s
IR 12 DTS - SR TR ERIEERE L RS
L R RGPS RN ST

%8 GOIOECD /A SI3ARESFAI By A FE R BN B - T HA Ry A 136
RSERISCHERISR « BEEARIGUENE G2OECD 2 SIAHURSFHI S0 » BESHR
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OECD #r<rRIK HAA AR FATIEES » (IR EEsTHE L LA EIEHE
BT RIEERRE - DS ER LB R 2 A =EEE -
— ~ ESG Fok@EBRITERBASIEHEZZLEE » BREES (EEREER

HEEE

TR I R TS S IE ~ SRR EEFR] - BEDFZENet Zero)hixHk HFE
SEEZFFE » ESCG Mok ERER A ENAM AL L 1 E - HEARPRAES - 2 E
BUR KR Bt o AR & -~ SRiE S E SRR MBSt ESG JElba
RS EBLETAL ~ ESG A Z s EFS AR MEN - AR ER T E R 2 A e
WAk BEUEEm A Plender sPamiFon - HATEIEHED) ESG BB A
&g - SERAE TR HG A K@M S Bt A - REBSEERHENES
FUERACENBET] - A ESG A EIRARFES - BUR ESG FUKBEBEHRAEEE
R ZEEE 2 e

HWEH BEEYE ESG ZEM - FE(REBIOR EHEA SIHEMEAET SR ERSE
=HRFHIEEE ESG tHRHE RS FOEE ESG - Aght 109 % 1 HIEIEMHRZE
#l > 2% fHE Task Force on Climate-related Financial Disclosures 7ENSE B IERS 5 1EE R
feRg AR B R - oyt ETE R S B & R < ESG sl < Bt ke H
EHEITRES - TG RS E by ~ RIERE G POR = RAGR B & - (L CSR
s L FRIEEE - DR S EHUEAE - B F KBS 5 110 B A
FAEE T OMEAE " AENEH 30k EHEER K& " EATSER  REINAS KT
2o EEREIER TEEMR CGEFRRAD " B EEAFKEREEE TR K
" B A F4REE R A SE S R Tl E B RIS ) B Rl - ERESEEIE
PEMEEE (CSR) HEELME T kEERES BAHREERULATHE (B
112 FREEA) ~ EAHEE S =7 5eHiE - WET B A = EE T KRS =R
SR s 2 (AR - AN AERZERIRIE FNE - DIEE#ES BESG AR » (b
KR REARTSER ] BIEET ARSI A EFREC S ETNE - gt
5 ESG &Eli& e an'E (EFEETFwmMfE - MET2F#®O e EES | - o [EAEE
B EE IR R g o WRPE - K& - BEEY) - BSEZ e - 85 % otk
BLPEARS) - BHRTTROR G e BRIy

!

BEA - RN ERIPE SR eSS - SR Bl BSG R - HEI/K SRS - 585K
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B o HAEIMEEILE 21%IRTTE 24% ¢ SoRTETEIE 4.18 T AR AR AR #518
FadEE (TCED)AMH - faRa b R R (oA e b B i & 2 DA B IR0 ~ Rl ~ Jalb s
B~ {5 E R AERERN? ) YR INES R - HIERE 44 3k DB KEIREES
% SASB #ERFEFEHER ESG &Hall > ARy Sin—757 5 > BERRININ T REZ o #E &
HEMEHREZBEESEEEDN -

B _EBE ESG #aFatH AR &E fe oS Bl a R a1 5 20 R B PA B ES K b it A =T
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RREL R A EEHE R TN R > DSIEREAPEEEEESE ESCG okEH%
& o

iNpag=ys
I 1 ¢ Rk
Ik 2 - R

14



An OECD Virtual Meeting

DRAFT AGENDA

2021 OECD-ASIA
ROUNDTABLE ON
RATE GOVERNANCE



| The OECD-Asia Roundtable on Corporate Governance

Under the auspices of the OECD Corporate Governance Committee and with support from
the Japanese Government, the Roundtable serves as a regional forum for exchanging
experiences and advancing the reform agenda on corporate governance while promoting
awareness and use of the G20/OECD Principles of Corporate Governance. As a forum for
policy dialogue, the Roundtable aims at enhancing economic efficiency, sustainable growth
and financial stability by improving corporate governance policies and supporting good
corporate practices in the region.

Objectives of the Roundtable are:

e Providing analytical work and comparative research on corporate governance and
corporate finance issues,

e Organising annual dialogues and technical seminars to discuss developments and
share country experiences,

e Providing policy options to improve capital market financing and corporate
governance frameworks,

e Reaching consensus on priority recommendations and future issues to be analysed.

This Roundtable is putting special emphasis on the impact of the Covid-19 crisis on corporate
governance practices and capital markets as well as recent reforms of legal and regulatory
frameworks for corporate governance. This dialogue will also provide input to the upcoming
review of the G20/OECD Principles, which was endorsed at the G20 Finance Ministers and
Central Governors' Meeting in July 2021 and will be led by the OECD Corporate Governance
Committee.

| Registration

Registration is mandatory in order fo receive the link to the event and your personal login
details. Once registered, participants will receive the meeting documentation in electronic
format. For more information please contact: Ms. Ana Gonzalez (anda.gonzalez@oecd.org).

| Content

The meeting will be held virtually using the Zoom platform on 21 October. A second edition
of the Roundtable is planned in January 2022.

This first virtual event will start with a presentation of the main findings of the recent OECD
publication: “The Future of Corporate Governance in Capital Markets Following the Covid-
19 Crisis” and the 2021 edition of the "OECD Corporate Governance Factbook” This will be
followed by a session that discusses emerging corporate governance issues and reforms in
Asian jurisdictions.

The second virtual event, scheduled in January 2022 (date tbc), will be devoted to discuss
two OECD reports on “the impact of the Covid-19 crisis for Asian companies’ access o
finance and corporate governance practices” and “*company groups in Asia’.

'] Acknowledgement

Since its establishment in 1999, the OECD-Asia Roundtable on Corporate Governance has
been organised with the support of the Government of Japan. The Government of Japan
also provides financial support to the OECD’s country-specific work in Asia.


http://www.oecd.org/corporate/principles-corporate-governance/
about:blank

| Background documents

The report “The Future of Corporate
Governance in Capital Markets Following
the COVID-19 Crisis” provides an evidence-
based overview of developments in capital
markets globally leading up to the Covid-19
crisis. It then documents the impact of the
crisis on the use of capital markets and the
infroduction of temporary corporate
governance measures.  Although  the
structural effects of the crisis on capital
markets and its inferplay with corporate
governance remain to be fully understood,
the report presents frends that can be used
to shape policies that will support the
recovery and formulates key policy
messages that will guide the review of the
G20/OECD  Principles of  Corporate
Governance.
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The 2021 edition of the OECD Corporate

Governance Factbook, offers a
comprehensive account of how the
G20/0OECD Principles of  Corporate

Governance are implemented around the
world. With comparative information across
50 jurisdictions including all OECD, G20 and
Financial Stability Board members, the
Factbook supports informed policy-making
by providing up-to-date information on the
ways in which different countries translate
the G20/OECD Principles’
recommendations info their national legal
and regulatory frameworks. It will be an
important reference for the review of the
Principles.


https://www.oecd.org/fr/gouvernementdentreprise/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm
https://www.oecd.org/corporate/corporate-governance-factbook.htm
https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm
https://www.oecd.org/corporate/corporate-governance-factbook.htm
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08:15 - 08:40

08:40 - 09:00

09:00 - 09:30

Background

Presenter

Commentator

09:30 - 10:50

Background

Moderator

Panel
discussants

10:50 - 11:00

Registration and log-in

Welcome and opening remarks

Ms. Mathilde Mesnard, Acting Director, Directorate for Financial and
Enterprises Affairs, OECD

Mr. Hoesen, Member of OJK's Board of Commissioners, Chief Executive of
Capital Market Supervisor, Financial Services Authority of Indonesia (OJK),
Indonesia

OECD Presentation: The Future of Corporate Governance in Capital Markets
Following the Covid-19 Crisis

The Future of Corporate Governance in Capital Markets Following the
Covid-19 Crisis, released in June 2021, presents frends that can be used to
shape policies that will support the recovery and formulates key policy
messages that will guide the upcoming review of the G20/OECD Principles of
Corporate Governance. The report emphasises that the road to recovery will
require well-functioning capital markets that can allocate substantial
financial resources for long-term investments. The presentation will be
supported by the information provided in the OECD Corporate Governance
Factbook 2021 on the instfitutional, legal and regulatory frameworks for
corporate governance across 50 jurisdictions.

Mr. Serdar Celik, Acting Head of Division, Corporate Governance and
Corporate Finance Division, OECD

Mr. John Plender, Senior Editorial Columnist, Financial Times

Panel discussion: Emerging corporate governance issues and recent reforms
in selected Asian jurisdictions

Panellists will discuss emerging trends in corporate governance in Asia
following the Covid-19 crisis, presenting key reforms undertaken by their
jurisdictions. Discussion will be guided towards key themes relevant to the
upcoming review of the G20/OECD Principles of Corporate Governance,
including ESG risk management, digitalisation as well as recent reforms of
corporate governance frameworks.

Ms. Marie-Estelle Rey, Senior Policy Analyst, Corporate Governance and
Corporate Finance Division, OECD

Interactive discussion based on thematic questions to be asked to panellists.

» Mr Osamu Hamada, Director for Corporate Governance Reform,
Financial Services Agency of Japan

» Ms. Bl Xiaoying, Deputy Director-General of Department of Listed
Company Supervision, China Securities Regulatory Commission

» Mr. Michael Tang, Head of Listing Policy & Product Admission, Singapore
Exchange Regulation

» Mr. Sean Hughes, Commissioner, Australian Securities and Investments
Commission

Closing remarks

Mr. Toshiyuki Miyoshi , Deputy Commissioner for International Affairs, Financial
Services Agency, Japan


https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm#:~:text=Corporate%20governance-,The%20Future%20of%20Corporate%20Governance%20in,Following%20the%20COVID%2D19%20Crisis&text=The%20report%20emphasises%20that%20the,resources%20for%20long%2Dterm%20investments.
https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm#:~:text=Corporate%20governance-,The%20Future%20of%20Corporate%20Governance%20in,Following%20the%20COVID%2D19%20Crisis&text=The%20report%20emphasises%20that%20the,resources%20for%20long%2Dterm%20investments.
https://www.oecd.org/corporate/corporate-governance-factbook.htm
https://www.oecd.org/corporate/corporate-governance-factbook.htm

Follow the OECD on twitter @oecd_bizfin

OECD-Asian Roundtable on Corporate Governance
OECD Directorate for Financial and Enterprise Affairs
Email: Marie-Estelle.REY@oecd.org
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- The OECD Corporate Governance Committee

= The Committee is the custodian of the G20/OECD Principles
of Corporate Governance, which were endorsed by the G20
at the Leaders Summit in 2015.

= The Principles have been adopted as one of the Financial
Stability Board (FSB)’s Key Standards for Sound Financial
Systems.

= All OECD, G20 and FSB jurisdictions, 50 in total, actively
participate in the Committee meetings and activities. From
Asia-Pacific:
o OECD: Australia, Japan, Korea and New Zealand
o G20: China, India and Indonesia

o FSB: Singapore and Hong Kong (China)

o Participant: Malaysia
&) OECD



- The G20/0OECD Principles of Corporate Governance

The Principles cover six main areas:

= Ensuring the basis for an effective corporate governance
framework

= The rights and equitable treatment of shareholders and key
ownership functions

= |nstitutional investors, stock markets and other
intermediaries

= The role of stakeholders in corporate governance
= Disclosure and transparency

= The responsibilities of the board

&) OECD



- The review of the G20/OECD Principles

"= The OECD’s key priority is adapting the G20/OECD Principles to
the post-COVID landscape.

= Two reference reports: “The Future of Corporate Governance
in Capital Markets Following the COVID-19 Crisis” and the 2021
OECD Corporate Governance Factbook.

" |nformed by the reports, the Committee has agreed to review
the G20/OECD Principles of Corporate Governance.

= The Committee’s decision was endorsed by G20 Finance
Ministers in July and October.

= The review will start in November 2021.

&) OECD



- OECD Corporate Governance Factbook

= Biennial publication

= Covers hine Asian markets

OECD among the 50 largest markets
Corporate Governance loball
Factbook 2021 slobatly.

= Provides easily accessible and

up-to-date information on
countries’ institutional, legal and
regulatory frameworks.

= Governments use the Factbook
to understand trends and
compare their own frameworks
with other countries.

= New coverage: oversight of
audit, proxy advisory services
and gender balance on boards.

&) OECD



- The Future of Corporate Governance in Capital Markets
Following the Covid-19 Crisis

Key policy messages
Corporate Governance = Making equity markets support
The Future of Corporate recovery and long-term resilience
Governance in Capital Markets
Following the COVID-19 Crisis = Adapting the corporate governance
framework

= |mproving the management of
environmental, social and
governance risks

= Addressing excessive risk taking in
the non-financial corporate sector

= Adapting the insolvency and
restructuring framework for recovery
and resilience




Newly listed and delisted companies globally
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1. Making equity markets support recovery and long-term resilience

Underwriting cost of IPO
for small and large companies

Small companies = Large companies
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Source: OECD (2021), The Future Role of Corporate Governance and Capital Markets: Lessons from the COVID-19 Crisis.

In an era when recapitalisation of many companies has become vital, the road to recovery will

require well-functioning equity markets that can allocate substantial financial resources for long-

term investments.

in the United States and Europe.

But since 2005, more than 30 000 companies have delisted from stock markets globally, notably

These delistings have not been matched by new listings. This means that many thousand

companies have become more distant from direct access to public equity markets in the form of

secondary public offerings.

&) OECD



- 1. Making equity markets support recovery and long-term resilience

» An overarching policy objective: Facilitating access to equity capital for sound

businesses. This will help strengthen the balance sheets of viable corporations and
the emergence of new business models.

» A well-functioning public equity market also provides ordinary households with the
opportunity to share in the return on capital, giving them additional options for
managing savings and planning for retirement.

» New and innovative practices that help companies access to equity capital should be
encouraged.

&) OECD
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2. Adapting the corporate governance framework

Corporations as the largest shareholders in 2020
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= Global increase in ownership concentration at the company level. In some markets, this is the
result of dominance of company group structures. In several others, the government has
become an important owner of listed companies. Both trends bring challenges with respect to
governance practices.

=  After the COVID-19 outbreak, there have been concerns that some companies have re-arranged
the terms for executive remuneration by altering performance metrics and ignoring missed

targets.

=  Regarding the organisation of annual shareholder meetings, governments around the world
have taken steps with respect to remote participation. @» OECD



2. Adapting the corporate governance framework

» Experiences from the pandemic call for improvements in the frameworks for risk and crisis
management (including health, supply chain, reputational and environmental risks). Issues
related to audit quality, stock price manipulation and insider trading have also come to the
forefront.

» In certain areas, the monitoring and disclosure of risks may be enhanced by the use of new
digital technology.

» As a response to the increase in listed company group structures in several markets, special
attention should be given to address inadequacies in national disclosure frameworks related
to capital and control structures in company groups.

» Policy makers and regulators should ensure a level playing field with respect to the
transparency and governance of state-controlled listed companies and their private
investor-owned peers.

» Countries should benefit from experiences during the COVID-19 crisis in order to advance or
clarify their regulatory frameworks for remote participation in shareholder meetings.

» To ensure the link between executive remuneration and long-term corporate performance,
experiences call for renewed scrutiny of the conditions and procedures for deciding and
overseeing performance-related pay.

&) OECD



3. Improving the management of environmental, social and governance
risks

» The COVID-19 pandemic has brought increased attention to the importance of identifying
systemic risks and unexpected shocks.

» As new types of risks, like ESG, emerge or become more salient, companies, their shareholders
and society at large all have an interest in the proper identification, management and disclosure
of these risks.

» Lack of credible risk assessments not only increases uncertainty about expected performance
and the long-term viability of individual companies, but also leads to inefficient allocation of
economic resources.

» Companies should ensure that they have the expertise, information channels, analytical tools,
internal policies and practices that are specifically tailored to assessing their ESG risk factors.

» In response to increasing demands that material information related to ESG risks should be
disclosed to guide investor decisions and improve capital allocation, policy makers and
regulators should facilitate the development of comprehensive ESG frameworks, with the
purpose of producing consistent, comparable and reliable climate-related disclosure.

» Corporate boards should demonstrate a leadership role to ensure that effective means of
environmental, social and governance risk oversight are in place, establishing clear lines of
responsibility and accountability for the quality and integrity of the monitoring and disclosure
system throughout the company and its subsidiaries.

&) OECD



4. Addressing excessive risk taking in the non-financial corporate sector

Global corporate bond rating index Share of payout-related bonds in non-IG issuance
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Source: OECD (2021), The Future Role of Corporate Governance and Capital Markets: Lessons from the COVID-19 Crisis.

= At the onset of the COVID-19 crisis, there were already widespread concerns about the declining
quality of the growing stock of outstanding corporate bonds.

=  Qver the past three years, the share of BBB rated bonds — the lowest investment grade rating —
reached 52% of all investment grade issuance, up from 39% during the 2000-2007 period.

=  One particular cause for concern is the increase in low-quality credit rating bonds used to
finance corporate payouts.

= The share of non-investment grade corporate bond offering documents that explicitly mention
share buybacks or dividends among the intended uses has grown from 0% in 2000 to 13% in
2020.

&) OECD



4. Addressing excessive risk taking in the non-financial corporate sector

Increased use of bond financing has highlighted the important role of corporate bonds in
corporate governance and the conditions (covenants) that bondholders may stipulate with
respect to e.g. dividend payments, capital structure and disclosure.

» The regulatory framework should require companies to disclose if they are at material risk
of not meeting their bond covenants, particularly in markets where the use of corporate
bonds has only recently grown to be significant.

» Companies should also disclose if their current financing arrangements include terms that
would limit their ability to obtain additional funding, as well as how these terms could
influence the outcomes of workouts or lead to liquidity problems that would make them
unable to maintain current operations.

» With regard to debt-financed buybacks, the management and board are best placed to
decide on the optimal capital financing structure, subject to the approval of the
shareholders. In doing so, however, they should ensure that proper risk assessment
procedures are in place considering different scenarios, the best long-term interest of the
company and its financial soundness.

&) OECD



5. Adapting the insolvency/restructuring framework for recovery and resilience

Given the severe economic consequences of the pandemic and the increase in insolvencies in
industries such as air transport, hospitality, real estate and related sectors, it is crucial to ensure
sound governance of insolvency and restructuring processes that allow for efficient and swift
exits of non-viable companies and successful restructurings of viable ones.

» Policy makers and regulators should take the opportunity to review the overall efficiency of
their insolvency frameworks and the extent to which market-driven workouts can serve as an
effective practice to preserve, restructure and re-allocate productive capital.

» Considering that the portion of under-capitalised, non-viable firms will increase in the wake of

the pandemic, temporary measures introduced should be re-visited to ensure that resources
are not tied up in systematically underperforming companies.

&) OECD



Thank you for your attention!
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