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1. [FUSHIC — O—IRb— b - HINF 2 AOF R & EFEEIE

PR, R BI D EEOT N L AHT 2TEBEE L Ca—RL— b - ANF A
I—FEEETLEDPBZ, FRIX 70 DENICKATHS, BRIZBWTIE, 2014 (CFRL26) 4
PaEDE S e [THAFBLENE] CLET 2014) TH/NF Y A - O — FRENSHREEFRE T T >~
DFEED—2 L L ORENT. ZD%, [HNF VA - 3= F] 1%, 2014 4 2 AKEDERTIC
LRI ER T 72 THARMAF 27— Ky v 7 - a—F ([(HEDHEEKER] O
HI) | i2#e &, 2015 4F 6 HIZHEGERIGIFTIC L o T CRES NS ICES 72,

=T, VYR =ITIE, RTINS AFGSHEOEERIZE D L HE LREFIG TS L 5
FHHANC X > THATSNTE /2, ANF VA - 3= FIZBL T, 1998 FEA SN/ A FY)
ADHINF ¥ A - T— P2, 2000 FEICHRMDO I — FPRESIN TS, TOLHIZT
A=V TIEHBW R CERED» S RED TN & ZHEOMESEHR I N, TN TIEERED
ZALIZIS LT, 2005 4F, 20124 & 5T 2> C& T, FMETNF L A% RE L CTEHE
RattEIcB LT, HlEME L 2EFICGIERERTB Y, FRIOTEOKIFRGIEIX /N
VAYEER BRI R LD TH o EDHZ D, L LEHE TR S OB g FIE
IZOWTDEDD RIS, HNF VA - a— i, EBIZH - TRIET /N~ A Kl % #ish 3
LBERERLEDE TV LWV L),

F/oa—FIZBL T, HARIZBWTOEBAREIHER S, 2B F) AR T T 2 AED
BHLCWS [a>754 -7 -7 A7 LAY (Comply or Explain) | &7V ClitifT ST
Wk ZhuE, I-FoREIEERT L5, b LERMLZVBAEHAEC L, Loy
b B=TOAINF U ARMENZDEDTHSL. 2F), HNF YA - T— FPF#EFEND M
S, FEENIH L TENZNEFEDIRD - FIBIC L - TEIRISHIEATTE, b LERIZ %)L 7%
WA IREHE TS R END.

WAE, VIRV TN 2N, EBREICE VR 25T b. CLSA (KFHRES
) L ACGA (7T 7a—KRL— b - ANF ¥ ZAHe) 12425 2016 FOIFEMATIE, 737
12 % [ - HIFIZBUT S 1047 BT Y HR =V EEMICT > 27T L, ZORY A%
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CEFEL TS|

2016 SIS A, Hilz B ANF Y AOBAN R OND L)k o7z 1 HIZY ¥ AR VEERI
51HT (Stock Exchang Ltd., SGX) FETESG (B3 - ft& - NSV A) ik L2V AT+
VY74 EEOBANAES NS, $729 HICEH R AT Y A - a— FSE OEE
HEHT (Monetary Authority of Singapore, MAS) #iIC L D HBH SN TW5D . FHEHRICL 5 &
2012 4FAR T — FIXERM, BHEE, B BHMEREZEBE T A I - FTH Y HIC#E 725 D
THo72h, SRIT—BOTFELD FNF ¥ AIERNE L 0 5. ZIUIBE TOREDO TR
ERDBHEL, EHADERIROBEMIILER LT VD,

DED LAY TRV TIEEFENTNF > AGIEOREE 2 M HT L C &7, 20
AT Y VAR VR RS, SFEREND L. —RICIEa R — - HNF 2O
AL, HEMELZEEINL Y43 (Publicly Listed Compamies: PLC), 23 )it —V =«
VU —MENEET L L) BIE EREEPTREL - RENIEESN TS, YU AR VIZBY
THHNF VA - 3= FIZESHEEEZNRELTWAS, LALIOMICEL CRETESHEED
MRS 2R T 5 DIEREE RS TH 228, ERNSHOCERBIIASHTHS. &
BEHON TR LTV A RIS % <, ZORIIEL SR T EEINTNS

T b AREIC BT AMEAE RS L, WSORMAEIAES AT L L TREHEE
BLTWDHETH EREEDRTBEORE - MEE3E (family business) Th 2GEDL V. b
WIREDEGH S BEIC Lo CIEBIUTE) L2, TNF Y ZRIBICB W TRIEI YRR S
L. SHICEEE¥EO—ME L0 L01E, BUFEEMSSE (State-Owned-Enterprises; SOEs, & L

1 M9 F 73797 12 #H - WIS B 5 1047 F0 AN F > AGERE (T3 > ABM L1847, W7, B
B - BB, &EF- B NP U Ak 5HE) A, BEYLL CERiliL 72 o TH B, 2003
EPSTRIIFG SN, 7V T HIETH &b W AN F » A8 0 % G 5 Hi55E Corporate Governance
Watch 2016 % 3847 L C \» 5. “Go Watch to 2016 Ecosystems matter: Asian Path to the better home grown
Governance’, [https://www.clsa.com/media-release-cg-watch-2016/] [2016/11/20]

2 SGX @ Loh Boon Chye K13, [RI#HEEOERIC L - T ¥ R — VAEDEFSAIZ LD S5 BEIER
INF U AREHETEDLESK L TWwAD. SGX, "SGX Consults on “comply or explain” sustainability reporting
rules and guide”, News and Updates, 05 Jan 2016. [http://www.sgx.com/wps/wcm/connect/sgx_en/
home/higlights/news_releases/SGX-consults-on-comply-or-explain-sustainability-reporting-rules-and-guide]
[2016.11.25]

3 Straits Times, ‘It may be time to review Singapore’s corporate governance code, says MAS official” [http://
www.straitstimes.com/business/companies-markets/may-be-time-to-review-singapores-corporate-governance-
code-says-mas][2016.11.25]

4 U R=NVEMBEEOSEMIE, MAHREMSH (Limited Company by Shares), ##3EA PR T4k

(Limited Company by Guarantee), #EFRF{L4fL (Unlimited Company) O 3 NS 5. % ARG RE
EEEPHV LN, FIUIFAIESNRI % (Private Company, FAS4E) & AB#3% (Public Company), FAY
IS bR4x 1 (Exempt Private Company) @ 3JEREIZ/T H1 5. Ml LLP 2D W7z 8— F—3 v
7" (Limited Liability Pertnership) 7% %. &Ft&fhfistT (ACRA) 412 & % 2016 4F 11 ke Mok &
A 302,537+ (SEE +H ) THBH . ZDI L I FOMRL %5 EHEEER 4L Lo T0E .
ACRA [https://www.acra.gov.sg/ entity_count_in_2015_and_2016.aspx]
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< IX Government Linked Companies, GLCs) R ERELL72REHETH D, TFE, TNOEIENT
N ADHECBOTY Y AR VEEEEI LTV B HEARO NS,

—7Ji, FRBEROBETIE, YU RV TIIEEEE L ERELBMBEEROREDNH 5.
F72SIAS (¥ AR VEAER BRI E) OWEBPHA S ND SO0, DERTHEF O S A
BET 774 EXLZENRS T, HHRONNF Y AHRKMLTH S ERFEINL. b0
BPD, YU R-NVTRESBEENH S TNF v AEERRILT 2 2L 220, WAORER
WO RGAEICEREII R T B ERDNS.

FRTIELD LY Y R VEROMEERRELE#HZ L OO, ARG L 7Skt
WG & & BIZHNF YA - a— FEAOTO L A ZIMTT, o2— FNEZBREET 22 &0
5, VIYHR=NVIZBITBEI—RL— b - ANF Y ABAOEKGEIERE L ToO—HE LT
Wb DTH D,

2. J—ikb—b - AINF VU ZEDHEHDIEE

(1) ANF VR - O— REKREDRE

VIYHR=VIZBWT, ANF A a- FPRESNSUFHOI—KL— b - HNF 2D
BUD LA E, F12E i (Companies Act: Capter 50) & A B O ME & G4 [FT o B35
HI (SGX Listing Rules) 12X 2bDTHo72. ¥ ¥ HR—-IVOEHER 1967 FICHIE S L Tw
bH. FOBRMTLED 1, 2EBEICERASNTE /225 1989 4, Pan-Ele V8> T )v) #Ho
BRI & 2 MRl 2% CREF B S RE L - F 02 L 2 1), FFEICBW TEAZESEA
DEHD EHEFITREONL L) 10k o7 T EHBHANIBWTY, 19734123 VIR —
JVAEFILG [HT (Stock Exchange of Singapore, SES) 3B i% 8 W7z RIS ERIRED 720 125% T 5
N, TORYET 2 ERATHEDO L OPBIES N TV 5.

L L%ns, mERASNLIIAWERKE L TOIFIRE, ¥ Y TR=VIZBWTD 1997 ~
98 4EIZT ¥ T REENCIEA L RBE AN AT SR L7 V7T EREHEDZ L Th L. SRlfark

<=

5 VUNR—INVRFETRARYT =) - HNF v AHIEMGEE % — (GCIO) I2L L, Y R—roa—
KL —=b - ANF Y AOMRE LG LEEE LTEEESE BBEEEL 77 I) —EIVAAD3 D% HIT
Tw 5. Centre for Governance, Institutions and Organisations (CGIO), Business School, National University of
Singapore (2016), Spearcheading best practices and ideas for corporate governace and sustainability, [http://bschool.
nus.edu.sg/Portals/0/docs/CGIO/cgio-brochure-final-dec2016.pdf] [2016.11.05]

F B REEONARBEORBME L CBIR7 7 ¥ FREFPHRETH S 2 Efafsh, &E, 77
Fitk Skl & UGS BOR B O AN 2 AT 2B T 5. SORICEI L Tid s & AR — Vi
FRAHLETEETLDY, oW aslfEicaEdEy 72w, B2, C, Chen (2012), “Solving the Puzzle of Corporate
Governance of State-Owened Enterprises: The Path of the Temasek Model in Singapore and Lessons for China”,
Vol. 36, Northwestern Journal of International Law & Business. T 723 ¥ TR — VORI L Tid, &
Fraw & (2004) [A3EcE & &ARNY (2) ] HIUE - MAERE [BIREEoW BRG] I vy 7 #5E,
pp.263-279 Z: 1.



52 Rl H G RALEE 275

W& B VT RIREBENOEBEIL o700, EREMONNF v AUENE#HZ SN
Iz, AF)ATIE, 198 FICEGAHOEL L vwa—FRLb— b - INF 22 H
ET DA 2T — F (Combined Code) %3EE LA, ¥ ¥ AR—NVIWHE (Ministry of Finance,
MOF) (21997 4E 3 BIZf#% & L 7= 4 /3 » AZ&H 4% (Corporate Governance Committee) # Jff
HEREBICL T, AF) Ao 72N F > X - a— FEEQWREEZHEE L7z, $722 Ol
YA R=INVTIE, Ty AR VIEIRE ARG [FT (Singapore International Monetary Exchange,
SIMEX) & REHIGIFT (SES) O WHLE [Frift & 25 1999 41251 S i, EARMH 2B 5 7/
YADB Y FHPE SN L, P TREHEEER T U oSl EOPAREEE b TS Twn
72,

HNF VARRSE, I— FRECELTLy AICREST Y v 7 3k bEELEE
L, BRMHBEOEDLY) 6 H/NF 2 2% ET LT, 2001 45 3 B I2H#HE3E (Report of the
Committee and Code of Corporate Governance) ##tHiL7:. ZDOtk, EHStHEFRICLY
NFYA - a— FRRAERL. M- R, EA - SIICHREIICED X0, 2Rk
5V 7 b u—ZEOonT, REFHFEESEESIN, EbeVEAIIEY 2R - HIICL D,
ZOFMIEER EHOHWNI TS, L35 [T I74 -7 - 27 AT LAY (Comply
or Explain) | 7 70 —F %72,

I— FONEE, 1 BRI 2 5H (MG EOEA, B OREINRE 1EHR~0
7 7 & A) ; Board Matters, 2 ¥l |Z B3 % ZHIH ; Remuneration Matters, 3 FiBHEAT - B4
Accountability and Audit, 4 #kF & ® 2 3 2 =% — 2 3 ~ ; Communication with Shareholders
DAHEAPSBHRINTWE, Fa—Fi, DEOEHEIZBWTHEHA] (Principals) & 7 A
F7 4>~ (Guideline) 75ME SN TS, EEFEIIINSIHE-> T, FRHES (Annual
Report) |29} (Comply) DIKILARS % ¢ Tl bhvE S EREEED T~ FNFE
ELTIE, HNF v AFERIRD, REEREE, BEEHRM, NS R - a- FeoomEEs s
DI BIERE NET LI ENEFENDL L) ko7,

T 2B AE 2 5 72 1997 R ILFESIGG A (SES) @ BV — Vb eE S, HEER
KHEPHEINDL L) o7, COHANIIVEAEZERII3 A LORHIRIC L )
BEN, FOEPEIIMIPEHE TH LI LEJREOTONL LI >TwD. S5IZH
B, BUFIZ Y ¥ TR = VRO BRI % BEIESES ) 2t L, SmiEICHn T 272012 [

YR = ViS4 (Committee on Singapore's Competitiveness) | % ik & L 72. #

6 Corporate Governance Committee (2001), Report the Committee and Code of Corporate Governance, 21 Mar.,
Singapore. #/N) v AZBESIE, SHBERIEHEGHER I Z CEBEEOTNF L A0DH ) FIZHT B HETE
BE o7z

7 MAS, Code of Corporate Governance 2001, F3545361%, 2003 4E 1 A 1 H DR TS BRIZIATT 5 4 RH
LBV CTHNF Y ZAOERRRAFIRL, HNF YA - 3= F2Ef (232 794) LTwiaWHHOHM
APBEELE SNE L)oo T,
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DF%, 1999 FIZHHEIE 2 AT 5 [ &k - HllaZ B4 (Company Legislation and
Regulatory Framework Committee, CLRFC) | #f¢iE L7z, ¥ Y HAR— VO HNF v A L EEL
LB & S b 2003, 2004 4E D& ESRIEX, F CLRFC DIRZICL > TR ENLZLDTH
5. ZO—EOYIEIZ X o TEERAEICA] L BRI SAEANOUGET A S N7z, 7208 < ERE
PRI T 2 MERBE A B 5 72012 [BR - 45T &#EZ B4 (Disclosure and Accounting
Standards Committee) | 2SEA LA Z &2 o7z, TS, EIBSSEHEHEZHENL L /- &SRO
RaEx Hig L, BRE SEHIEERE L 2 a3 288 & o7z (2003 451 H 1 HA o &4k
e L“Cﬁﬁﬁ)% CAIUITRICAZERTR - N » A%E#H4r (Council on Corporate Disclosure and
Governance) 20 & XN T3,

F /- ERE LSO IS & 2002 4F CREFC X £ 12 b7- 2 IEE X R L, 5%

POMER SN HEY &3 Lo WERONEE, (1) AL Fe3ICHT 25,

(2) BARIZHETAEH, 3) I—RL—1b - - FNF U RCHETLEA, (4) SH6EEICET 5
HH, (6) ZoMlThsb. ZNHYIETIE, THEERDES], [ EIHRIRIC L 2 ZEE~OH
R T EREER ISR A IBIE R SO ot e KRR D AT Tz,

COEHIIHNF A - a—F (2001) KER 2003 4F, 2004 4122 ¥ F R — VS FELUIED
SN TVD, TNOOYIEE, BEi%ICBbLEROT L 2OHENTIES N, FNF v
A LEBELRMVEDIT Lo TWE, S5 ISR & FK], 2003 4712 SGX 13 L3 #HiHITH
A~ =2 7)v (SGX Listing Manual) #3147 L72. ZiUZL > T, BHIFTTLEGT 25013
F YA I— FOFERKIICET HREERSNE 2 LIl o7,

PLED &9\ S ERIUE & G I o 8o —75, 2005 4F12 4 F1) A THAE T — FIRIEAD
RENTZERBIZY ARV THRIET NG Y A - = FOBEBRFPMTOIL L9 12k o7z
ZAUFELETI (Code of Corporate Governance 2005) & L C31T &AL, T 1% O BEEIH E 25BN
ENTW5D, F72SGX &4 —A M7 TREHEIG AT (Australian Securities Exchange, ASX) O
WL B IN/ DY), T—A LTV TOHNF LA - A= Fhb L 8L %5
N &> T 5 M4, SthEotue & & SIS - Jeik (Securities and Futures Act Cap.
289, SFA) %I O AERFER: &M B THIE ST V%

ZF D% 2007 4E, 2005 SELIEDHNF Y A - T— FIZBIF 5 Ao a— FERIREZ &1

8 #HLWAEHHEX, EE4AEEH#E (International Financial Reporting Standards: IFRS) (230724551 LiE
T % Singapore Financial Reporting Standards : SFRS.

9 CLRFC (2002), Report of the Company Legislation and Regulatory Framework Committee, Oct., Singapore Z:H .
LHMF [ v R = Vo a3ERn & E3EERGEE] [R7 27 Oa3ERE & a3EHSEE] 4R B b,
7Y T REGESEET, 2005 4F, pp.181-187.

10 & —A + 7Y TREHFNGIHHC B3 2881&, TASX I —HRL — b - #3NF » ZA RO & IS / &
ZTHR (ASX Corporate Governance Principle and Recommendations/revised ASX Code) | (ZfE 9 %ZDd % .

11 SFADSSGX E¥j~ =2 7 WIZ BT B EMBREMS % T3 AR & 7% o Tw A, Michael Tang,

“Singapore corporate governance regime: History and development”, Listing in Singapore: Corporate governance
perspectives, Lucien Wong (eds), White Page, 2016, p.6.
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L CEGA¥EDT— FOBSFREIME ENDLZ ko7, HNF A - 2= FidZ MAS &
SEATGIFT (SGX) © b & CHMRE S N CEEAED S T5 OREEEE LT, MAS
& SGX I X AR [#h] a5 rbisz. [#1E] AZE, NP2 - a—FHHELTO (1)
Comply or Explain EHI, (2) NGk SFEH, (3) #HEEZAS, (4) HHEEKEROTNF AL,
MOZHU RIS 2HETH S, Zhs0®EIEE, EEaHto a— FHEOMFIREOFIEE &
L2, EDLHITHEL T2 L CORRTEOSEE KDL LD L A>T NS

DED Xz, Yo HR=VTIZANF A - a— FRETE&HERIEZERSL 2 LT, H
BEAIZHEM S N2 EH L, B¥FRENL 7200 % SN T&/ LaL, 2007
FIHR 2 RG> 722 &5, SRR 2 A0S L7235 L @Ik R AN ;v A%
D LFEMPT LT B LI IR

2010 4, A F) A TOEFEKEO I — FUEI 22T, MASIZa—KRL—h - ANF U2
ZFi%4 (Corporate Governance Council, CGC) # #%37. L f:m. F#MEIC XV a—FoORELZXD,
2011 4E 6 HICERETHE (FRd) =22 L €, WP & SET&#H 50T (Accounting Corporate
Regulatory Authority, ACRA) ~DOM T %177 o 72, CUEITOMEIEFIE L, M7 TR, B 5
RO, HEOFR, BEEEKROKE, SMEfTEHR, VA7 AT X, BKRED
WREFEBRETHL, Fiks (CGO) &, TNHICEHLTCI vy T 1 v FR—8— %K%
L, ESesn SBIRATTICERE3E-7 . M 11H, CGCI1d TR o ORI L MAS
WL, 200245 H 2 H A /NF v A - 22— FETil (Code of Corporate Governance, 2 May
2012) ZHATL7 Q0124 11 H 1 HSI6E 2 RFHERE L Y, FRHESIZHEA)

I—FABEDOAHBIZULTOLEB) TH 5.

1) Wiz %1H (Board Matters)

2) HEMEEIE (Remuneration Matters)

3) SBHET L B (Accountability and Audit)

4) BRI L OMeF) & FHE (Communication for Shareholders)

I — FOEMMED T, 2001 4582 400 & O ERIE A 57 20 B EBLE 0 comply or
explain A TH L. ZNEAF) AEZLOTITVARL FA VR ELL OETHRAEINTETH
D, Fla— FZ2#E5 L 20Eaomblligewnwss, 2A7—2 R8Ny —20 Ltz ceEgin 2 %
KI5, FREHBFETHL. 20 AR VTR, FREEFEOH/NF  ZDOHDRANIZ

12 1999 4%, HEROFEHIGIFT (SES) & EERERUNG AT (SIMEX) 2366 LC, TUNT 4 THEIb &7
SGX ARk < 7z

13 MERE [T HR=VIIBITET =KL — b - HNF A — RS ORERE & ST I 5% D75 E % vl
12— ] ItksEfamde] vol. 16,2010 45 9 H |, p.303.

14 MAS (2010), “MAS Announces Composition of the Corporate Governance Council ", 4 Feb. .

15 MAS (2012), “Response to Recommendations by the 2 May 2012 Corporate Governance Council”, 2 May.

16 MAS, Code of Corporate Governance 2012 (Issude in May 2012). [http://www.mas.gov.sg/ ~ /media/
resource/fin_development/corporate_governance/CGCRevisedCodeofCorporate Governance3May2012.pdf]



SUNR=VIZBIFLT=RL—b - HNF A (B AWE) 55

I—FFEHETA FTA4 AZHEFLTWE I EZRbRITUI RSB, £28F L Tn R nE
HIZ, HELTRERLZ0NE 2620w L Enoz.

K&k 2-1 Y UAR=IICBIFDI—RU— ATV AREBDRE
2001 4E-3 A HINF VA - T — RO A
2005 4E 7 H HNF YA - a— FigE]
2009 4 INF v AEEERR . (GTD W
201042 H I—RL— M HNT  AEBREFSE
201245 H HINF A - a— FEgE]
201549 H G20/OECD 2 — R L — MH/NF v ZFEET
2016 4 DY H RN AERERS (SGTD Bih, v AT+ ) 7 1 #isHE
(1) Lawrence Lee, Findings on the Singapore Governance & Transparencyv Index(SGTI),
CGIO NUS Business school, p.3, 3 Aug. 2016 X V) 15 .

—7, SGX X 20104E 1 HICEREI N7 ) v 7 32X MEEOHKEL K F 2 a—K

— & NG v ABE R O KR A L 2 X o 720 SGX iﬁl?]ﬁﬁ%ﬁﬁﬂ% 1207 4& (SGX
Mainboard Rules) % 2011 £ 9 H 29 H&X W #H T 5 2 & &Cﬁot o F/-R4ETH, SGX X
Comply or Explain (23D w724 2 7 F Y 7 1 #it&5F (Guide to Sustainability Reporting for
Listed Companies) ®EAZ[AF, /87 ) v 7 T X2 M EEETLERE L. RARATICL S L,
YRV OREBERERD 90% 1L ESG ZRZE D AATHEF L T3 2 L &221F, FMEH
12X, SHICESG M, H OMBEHREZM D & L Twb. ML R— MEITTESG O A
EHWMBIREIT, VAR VEEOEBENGEHE Z &0, HOmw ¥ — 2 2R HER
B2 5 b O ERBHITRS. Sib ORISIZERIIEEO A S ERL N, kil
IZREE T 57, ML L7 ERER T A2 E LTS, FAREICEH LTI, a—KL—
b HNF R T HFIEII AN A - a— N8 T 5 2 8, F72 GRI (Global Reporting
Initiative) D LK — b H A RT3 A4 VIIHEDH T & ENEE SN,

(2) EHIEICKDAHINF VR

i. RHE

TUAR=NVOFRRIE, AF) AFEZ PO L —BFELERERY R LT, st
FIEY - u—1lEOE, YL =3 TR (1948 4 F) ARSI, 4T T

17 SGX, “SGX-ST Listing Manual Amendments — Effective 29 September 2011: Listing Rules to Corporate
Governance and Foster Greater Disclosure”. [http://rulebook.sgx.com/net_file_store/new_rulebooks/s/g/
SGX_Mainboard_rules_September_29_2011.pdf] , Wong Partnership, “SGX Amends Listing Rules to Strengthen
Corporate Governance”, LegisWatch, September 2011 [http://www.wongpartnership.com/index.php/files/
download/1029] [2016.10.5].

18 SGX, op.cit., News and Updates, 05 Jan 2016.
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B SR O SHE LRI L. 1 265 3 I ST E 2275, AR E ORI b A
NOOBED b OFW L Twa, SIEEEETEHBE (MOF) Thh, EHEITHE L
SatathiEElT (ACRA) ©H 2.

HE2-2 YVAR—IICHBIFDI—IRL—b - HNFVIER

BERR

B R
EEEZRR VeIV ..
g E]’:I:. ﬁ ( - BE m i3 —
Sgp:gﬁ;ﬁﬁj) E‘%E 3'5%?%%%11' ] R %'E;E%
i ) (-
-l | BB wy | HEEEER)

A 4

TEEA |— | ia'%iﬂﬁﬂ%ﬁ&] e
T T H o SHWER
BERTEAS

i

(HFT) EHER

St EoBEIREL, IS (Sharehoders’ Meeting), &iTE#A A (Auditor), £SfLEhE
#% (Company Secretary), E#&HZRE% (Audit Committee) DOBENFIET S, FIZ B4R
BEARASPHEBMNTONTBY, ZESEI3HULLOTEE2 L2452 ERHESN, O
P IMSLNGRETE  (Independent directors) Tdh b WLED S 4. F -5 & (L B RINGRI5 &
#IEE (Unitary Board) ##k-> T\ 4. THIIREEGZZHITL, FNEEBTTLHEEIH—T
TN BETH L. HE%ks (Board, HUiZIZ 1 4L, 209 b 1413y v K- Vg
BTHhHLEPHL) ICHL T, MEFHE, B8 REEGLZEOEDIIR L, Wik
BEIRIE V., HEERICBWTEETHRBEONES IS Y, NFEICEHL TLERIIERALGN
5.

EAICELTIE, SEEEASSFEELH:, BEERERRIAFELRL &S ICHEEERD

19 2004 4F 4 A2 v HR—VEHEER (RCB) & Af&eIER (PAB) & A6 L CTE - HHMAR
BETH DL, BEOHBEHICELT, FEBELY A FT7y 28R EKINTWAS,  [https://www.acra.gov.
sg/Publications/Guides/Guidebook_for_Audit_Committee s_in_Singapore/]
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HIEREEAE - WERRBIRIBE OMGEZ 479 . E 725585 b, HURBLISERBUTHGH B, FESEH BT
BizXpleng (Kk2-22H).

HM&K2-3 YUHR—IVICSIFBHINF 2K

1.7%%% (Laws)

=%ti& (Companies Act)

SEE55EYE (Securites and Futures Act)
2. /i (Regulations)

RITE (198) | fRfTO—RL— b\ ZAREH 2005 (Banking Act)
3. 251E#E (Accounting Standards)

HBmEELE (SFARS)
4. F12)U—)U (Listing Rules)

SGX B~ —177)L (SGX Listing Manual)
5. O— R&HA RS A > (Official Codes and Guidelines)

J—mRb— bk - AA){F A - O— R (Code of Corporate governance)
(HHPR) Asian Corporate Governance Association(ACGA), “Library-Code and Rules-Singapore” [2014.12.06] & 1) 7ER.

ii. EEZFARH]

1973 SE DFEFEHE (Securities Industry Act) 25HIE Sz, UL ), HERMEED 2D
DIEMFAR 2 &2 RFEICERH T 5 LGBAIOBSFARE O Sz, 2Dk, 2001 4FIZFEHZE
DL, I [ H & & 7-RE - JeWiE (Securities and Futures Act : SFA) (Z2giE Sz, &
NOHAFFREOWEEEMTZ L ORI, MASTH 5. F/- LIGAFEIIBWTIX, MAS & SGX 28
BB 5.

ANF YA - 2= R TR EGBAN & 2 O#EsFIRILIZ B § 2 R B2 AR T S
TWwa, EEEIlBWTE, TG SGX OR8] & 1F, FHHHIHE ) LEFH L. SGX 12
Lo T1993 FE1Z ki~ =2 7 (SGX Listing Manual) 73547 & N TWwW5, &ToO LA,
FROULEEELE LTHNF VA - I—=FOHA R4 Vo C20EEERLL, Floa—
B 5 OTEREZR EEF SN B WHEEDHEMEHRTRETHL I EPERSINS. el L7z
£, SGXiFa—KRb— |k - TG AZHE L 2B 2 TG L. N A b A7
OIEE L7z Bl (SGX-ST Listing Manual Amendments, SGX-ST Listing Manual Section B:
Rules of Catalist Amendments) % 2011 E2H#HA L TW5, TOHRTHERMICEHTLa—F
Wi 72BRDSER SN, TN D 2B EE0OBHE T LESHLLESINTVL T2 L
BHITANF > A - 02— FOMFICHE L CGEV 2D % SN2 WinE, FEREWE 199 &0 %
PR CHEMEAE AT DN S

20 MRFES, HEEE, p.302.
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3. JO—iRb—b - AINFVR - O— ROBE — BEREHRBIEZHIDIC

HNF YA - a—Ni&, Bl L7zE912, Bds (MG RRIC L 5B 0#T, ixEo
WL & T A & A, RS L UREHEELEE, Rax o=, XS o#FEs, HHR0
T RA), W GRS 5 oK ETFE, WM oKE LR, MoK, SHEE
LEiA (BARME, U A7 EH AR, BEARES, WHEL), HRTEOHRN L TE (kT
OWEF], #ELDIIa=r—T a3y, REBKOERK) DO4OOFHEPLHERIN TS, Z
DFETIE, MOV - BBIEL o R B2 R TIHIR S OME L VIR 292 & OB
IZBWTEELZIMHREFH L TOICE I — FONEZ R T

HNF YA - = FEORFIZICEDLHEE A TAL. 9 [TXTOSMIL, SthxFE
Ll d 2 i) R G 2 2 %G T _X&Th 5. (Principle )] L&, A FF7A4 121320
B D% ENZOWTHIE L CT\Wwb (guideline 1.1).

WIZ, TORHMIZREIE, BEPITE D HREEFEFIZB VT L 2B HIR 2 765 % 72
DIZ, FEMHL LD DI 10% D L2 RA T 2T S0 OMA DB 2 S TH 5
EThHbH. WhLLHEN BAE2P0E7V— T LR ROERREICHEMENEF LT
137 5 7%\ (Principle 2) & &NA. ZOHA KT A4 2, BRI E5RECH D57 % fi
ZATWAHERETHY, ZTOWKEIZL% LD 350 1M EH% (Independent directors)
LT HRETHD (guideline 2.1) & Shb. T2, @ £EHICEO (b L XRZEOEM) %
ez e, O) KRRV CEO BPEBETH L2546, © [EFMEEREZFLQT 2546, )
REDVMAHGHE R TR WAL, BRSO PHL L2 M iR E T _XETHDH L LTS

(guideline 2.2).

PDE»Sa—FTlE, SEEIFRIGERES2RET L2LENH L2 L, $20IGHREX
BN MR T A BB TH L T EDBESIN TN D, EODITHET 2 XD 3 4
O VIIA7 L7 GEEBHITIGHR) Thb I L, SHIZAREL CEOPHBEIN TS
Ui & D7 — A e ETIRBFLOMIZI %X TH 5 LEENEF SN L.

ORI L TIE, 3= FETOEROTPBINTVE, LML b L, MK
Fifk] L, BEBVXAFZEO 2O L 22 EHIW AT 5 ElcBw, &t BES
1 10% D EERAT HME, F23Z20EBE OMIZHIT512% 5%, F 723 AEBI5T
% LB SN BB IR AR T L HE S LT 5 (guideline 2.3).

F 2B HAIEZ RN Tn D b L HB L LT, Bl21T () BUfiRDS, UrZFEF
FEAr, 2 3AELII YRS, FEMESICEA ST 54, (b) Bk omBE s,
VIR, B 3ED LRGSR, GBS SHICER S, AR B & Tl
ELTWDREE, () B E /0B E», YEFEFED L IFEEOFEFEIZ,
DML, B — AR Ol & L CEEOHM 2 x4, b L IIBESH S 2T
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Woo =856, (d) BURZAWRICES T 286, () BURE S SILFHEFE, F3Eb0FHES
FEIZBWT, F720F (1) W OB E P UERIEFE, EELOFREFEIIBNT, H5
RO 10% O 2 RA T H¥RED/S— b —, EBBATIRIR L2 3IGEE R TH ), UE%FE
FAEE T IREROHEELFEICBNT, SHPEOMBEE - TSSO, F3E
Bt —CAZRML, BTN EZTHE. (o) WSSO 10% KA % IRE T 25T,
FEBEETH LG, () DR UEFEERE, $ETOFEFEREIC 10% %A 2 /G
FTOLMELEBZEOMBREZ AL TV LHYE (guideline 2.3) 27RENTWAD . TNH OIRIICHY
T LA, TSI OMNEE > T b LT L ERH L L LTnE. 20X
HIHA AR ICE L Clda— FCOREEZALIRY, EHEPITE —E0olM2RY, ZEINIC
WG a2 €=y ) Y 7 CELRATHBIZHEZL NS Y A LOREL L TREN T TWEZ L
DHR 5.
SO, YUTE-NVRFELCLBWTHVSEZHRT 2720ICEPN TS [ FEERHATIITR
(Non-executive directors) ] I22WTHHE SN TS (guideline 2.7). TN 5 DEFHIE, ()
BRI IC OV CHEBRIICE AR 2, BT 2REOTR—- b2 $52 L, (b) AESN/-HE
ERICH 7o TREMOERZFM L, EEfheEiss28, L3hb. £/, ThbHJEE
BPATIGR X, BEMICHT LT =y 7L L CTERIMEZ RO 572012, FEMSHE T 5
CEHEMMICEEEZROZ L EE LW (guideline 2.8), & SN T3, ZOIEHEFHHITH
Riteid, MOLEGER O CREEL > HML LIS TH L. INOIIREEFIFEL TW
BT {, HICEHITED M AR S W THL L SN

Db X512, Wik oMmrte (b L 3 ofEiR, FAEICBWT AN A0
HFUOIRE S LT BIF s s, BRiCy IR - VORE&R S, EHERITEEEDRH—0
HBRITHER SO TH L2 o b, MU VEORET - HEFHIIR R U E LOBEELRREE 2 5.
DF 0 EF & BB R AL MRS, EH LD L WIS, FEICREE R B
BL, ZO¥EGEYTHOT LI EPREMFEINS.

512, MRS L StoE 29T 2XBOBRMIE, WHEIZHTHINLEIRETHS.
WA A SRR & CHEHR L TEWIT v, (Principle 3) | & &1, A4 KT 4 »I2i
JEHIE LTl 4 & (chairman) 3 @EfE H% (CEO) T3 _ETldZ% v (guideline
31) EhTwa, F7, 2kL CEO Oyt Wi, CHLL 72 L TR OKREE 2 7%
CTIE%6T, ke CEO 2SEBETH 215613, e MR 2 %9 % (guideline 3.1),
ELTWwa,

CORIZELT, ¥y AR=NVOMGEFET IR EIEFPAT RS &) Kk - FREE
ETHIGENL . ZOL) hr— Ak, KEL CEOPHEEL TB 5T, 1HMERICD HE

21 FRFESE, miiEE, p.304 I — FCTIE MO BURRB I AEAMED A 7 & FHRSTPEAS I S L7 IEES B THR %
157 (guideline 2.1) EHFESNTVD, ELTWAD.
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CH Y, FaEROEEMBAENICh7 25 LORRE RET 5Ns. Z0mdY v i
H— L TIE, CEO & IS & 05D FEHR 1 E 3 BIR 1L S AL < 72 B 12 3 5
FAEHICE LT, T— FCERAORIEA S 9 4518 2 5 W OMTIIZ oV, BC
EAG B OR R E T RETH D (guideline 2.4) EHESN TS,

T T, S LR BANECESREL L T LS L E LS. 20580
WS A ¥ N— 13, PGS b AT L - IR R IR G IR OB A TR S N2 a0 %, X
AR b B A S BRMERETh D . O L) BEAS S, o v HE— LTI
GBI DR R e 2k, O F DR A OT CHE R 4 VI (I
BOTIGER) 2 MAT S L EEETHS L BN L.

512, T— FCRIEEBREICH LT, [Z0RT - FULICK L TEARDOEINED 2
T ARRDENLETHAL (Principle 4) ] £ LTHBY, FZ0ORTIIBVTHHMKES
WIS 2479 720012, U S IIHERR & BB 2 IR L 72184 & B4 (Nominees Committee) %
BYRECHDLLELTVD . ZNLICHLTE, %< LD 340 EORERIC £ > THIK,
BRSO IR C 2 TS &\, £ 7 EREEEIT B CEOMR & BB E
MAANBRITNETHLEHEL T4, (guideline 4.1).

ZOMICIER A LT, AR EEIEE T 5 70 OB R A R e T & Th
% (guidance 2.5) L E R SN TW5D . F/NHIfS & SMEASIE, AT, BB MRtk
W OB 7 N T ¥ R b SR Do THIK S 2% & S, 2 L2 O B 3172 1,
CUR A, R OMER Y BT I, W R I R O REER L A N — RS g
FOAT - AVEF U AEETEETHLREELETSH L (guideline 2.6) PER SN TS

0k HUHRIE, Y T A A R BT 2 Z L AR STV, RO
R RIS 2 72 1S SRR FHEDHEAME ) AT N2 ) 0o/ THICHLTI— T,
WAL, AR TR A ICEDLETHE T O v A RALIREITHLELTWAE, ZHHHE
1%, WU E LCORMBNE - BATHENIMZ, FHESLH NG AEITIEET 572004+ =
YF=2ar7arIsEEhRETHY), MO THET LHE ISR L TIEAR 3%, EE
DRI HHROTHE S ERT N5 Th2 EMELTVD, T 2T TOIHRILELINC, HHC

e

%

e

22 PwC (2014), [T —FKL— b - #NF > A - a— FEIZHT 2 IMEHEERE~HEE, 752 &, FA,
AR, REI~] MRS HRRESRIG | BT R ELH AT, p.46.

23 BUFREEOFTAEREE B LT, wHA®E (2004) [ 2 HR— IV OBIFFRStt T~ & 7 ok
HNZB S 255 - R LBORIC & 5 RKRA~OFE - | [7 Y Tige] 73 7RS4, 4550 % 4 5% S

24 FBEFRSICEL L, ANF VA - 3= F2005 ICHESNTWS, (1) ZERIIMTLTBY, L%
1 & R D DA Bk 5% L EFTR) THho TdA o, FEREEH CTERBOIERIRSER SN T
W2 (guideline 4.1), (2) F 7B EAMSHOFMENGHR OGS, Wi 2 @847 720 OA E R L %
{TE% 5%\ (guideline 4.4), (3) Z DM I ZNGHE DAy - FHEICE T 25T, £ OfR 2RI #hd
THIE. SEBEXIIETOIEHEOFLFHEIMF LI L (guideline 4.2) & SN T4, MAS(2005),
Code of Corporate Governance.
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RHTOPFE: - B, EVARNAZIZOWT, WHMEXFERT 2 I LAEETHL L L, LM
PEMAEEOD LHEMMEEZ 7L DL, BERIH L TIT o 2ER A+ ) =0 7 — 2 3 Vg
R IERBEFCTHRTRETH S (guideline 1.6) & LT3, FBHEBEHBZIIZE L2 OWHE T
T2 5 L5%FML, WHEEEICT FNA AT 5% 0H 5 (guideline 4.2) & & 3.

W DM EE R BRETH 505, ZOHILE o THERREET 2 O DHOZIIR D% EITH
B, FEBIZY IRV OIEEBHATHGR IR E OB MM A b WAS, MO O T2
BEE DI, REEBTEBR TS L L CZOEYE - B MbLNL L) IZh>TETY
. fkARFEOHMF) - MEEEIZ D & L0, BEEERLE IO, B - ALY
D5 ORGFRE=S ) v 7 LRI 5 IR OZ I NS EH - B R T & 2R, B
RS BROEREDORILIZIZEN S 2L, L LATMLT 2 WEEME A LLEEZONS. £
DT~ FTH S EER A EEABMEE LOHBL TV L E2 5N0E

201245 1, MAS 3773 » 23S (CGC) 12X H/NF Y A - a— FOYWIEREKRRL,
50— FEBYT, FEFHEN - VERILT 52 & 2 8E L7, E 72 1998 45 ¥ A — LG
14 (Singapore Institute of Directors, SID) 2SEIFESNTHEY), HNF v AOEFEHE L ik
WA ML TV 5 . SID O, TUEREE L TE, ¥ R — VET A% (NUS) %
TR —VEE RS (Singapore Management University : SMU) K& & 3245 L 7205 71 775
AR I N TN 5,

4. IVAR=IVEECSIFTDI—RU—b - HINFVZADIRIK

FRELZ2E D IZY Y R—voiid, FRBEFEO IRV —F - INF U AL7 v aDF
HTa— FEAIRTA FT54 VIfEoTwAH I E, Tt TWRWESZWRL 20T E% S
v, FEMOANF C AEHNICE L CHRT 28 BE0PH 5. Ubhrs, £ 0B ESS
TUHE> TV 5.

2010 4F, ¥ U AR —IWVENVRKFELE IR RARA T = VICHEEO N v A% 1T) HIWT
TI—FRKL— b HNF A HE- ML ¥ — (Centre for Governance, Institution and
Organizations, CGIO) %#%37 &7z, MR L SFTEES CPA A — A M) TIdERITT U7

25 U H R ESBEEOREEHHE ORI L CIE U2, SID, Survey &Award [http://www.sid.org.
sgl, ZoOfh CFA Institute (2011), [BUffifROFE MM 7 2 7 RFEFEHITIC BT 2 B IHE ORI HAGER
i (“Director Professionalism—A Review of Director Training Programs in Asia-Pacic”) .

26  MAS, [http://www.mas.gov.sg/ ~ /media/resource/fin_development/corporate_governance/cgcmasrespon
sedraftwithannexes2may2012.pdf] [2016.11.05]

27 SID (&4 F) AWFE e 2 & LTz &, BIRY BB TR L s L CEM R IR EE T
77 ARTEMOFRME, BERLBEME R EOWNE 21T SO NS Y ATLOEELZ HIEL TWwb. /2
WG B3 5 FEREF A % FE 0t L A3 LT\ 5. SID[http://www.sid.org.sg]
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T DA T — A L — b - AN R BT A EA R 20004 X ) LTS . KETI,
A EEORH A AL CY v AR VLB B HNT v AOERES REFAMD & L
(Bfifi 1% 2013 4E 7> & 2015 D ZAL)

FEWMMEFEICEH LT, a2— F#ERI L TW LA EMTIH % (lead independent
director) AL 35.2% %5 53.8%, JEMITIEHHEHATESE (non-independent and non-executive
chairman) A (% 15.4%7%> 5 18.2% 2880, ¥ 7= HURE A SLAEIIR O HIBIE 0.8% > 5 4.1%, I
FEBENBOHIBRIE 3.2% 205 24.7% 23 L, SORHZFRAZ B S R OB AL 16.9% 20 5 14.6%
WA L7z, F72HGRH MBI R LTI e < 7.8% 205 21.8% 12N L T 5.

WM EETE T, FEEBBUTIR M OB RIE, 11.6% 725 31.3%, SEBBHATIU % OB O
BIRIE 9.1% %25 27.5%, CEO OO BFRIE 7.8% 205 243%~E BN L T 5. F 72 8ATH
fiitx &8 7 3 =< v AL OBREDORRIZ T — FEANZA DT 9.9% 05 37.4% IR B
L.

SHAETEEROFHICEH LT, VA A= A Y N ENEBRHIOME TR EY
PAERERTH LT, I—FOEELEREL > TS, I—=FTIED%R LS 14EIT—EY
A7 A =T Ay b ENEBHOBEEE KR E IR SR T 5 L RHERL WL,
O Emn, WYR) A A= XY NEWNEFEHICEAT AT o AL T L -2 T =7 DR
TR 22.3% 7205 37.6%, A (NEBHEHIEIRSER N ERE) 1@ A L 72 AR 20.5% 22 & 25.2%,
WEEIR T 20 S, b LCIIEEZBSORMRIL824% 005 925%~&8imL7z. F7-
89.4% DA E D CEO/CFO OREE A 15T, 86.9% DREHY A7 < F—J A ¥ b RAH
Rl OB 5 CEO/CFO DARFEE STV 5.

BREEHRERED) L= a >y TREICH LT, ¥y FR—-IIZBT BRI DR
HEIZFWIHE Th o 7228, BT T — FOFEEIECIZONTHRFEHEMNOBERDLE T > T 5.
2015 EEDREOR ) AT VLFE SN TWS, REHAIIBWT, a— Fi&, Kok
FHREMFICE L C O EoREREO RN ZH ) AND L) IR L TW5, BFREHER L
HEREOFEMICET 2RAETIE, BEOFE (55.2%) MEFBIMEITH 2 KM L (AT
3L.1% 38h), FMTERESICHE TS E T oI ELEIR 2 220 72210 34.7% (B4R
T151% M) Lo TV2 .

INS EHGEEDTNT Y ZAOR ) MAIZE T 5 GTIIREOWIFENH R L LT, &P
476 K4 ¥ FTHY, AL GTI AN S L7 2009 4339 K4 ¥ b2 d 14 E A~ ML
ERHL, WETNF O AUEPHERL TETETVLILEERL TN,

28 [WFATIE 2009 4 & V) B4R S AL, 2016 AERENC 7 AEOMIEERME A L Cnb. —EORZEIE, NUSEY
FAAZ =)V CGIO 7 =7 H A4 225 AFTZ 5. [hitps://bschool.nus.edu.sg/our-research/our-research/
asean-corporate-governance-initiative]

29 Lawrence Loh et al (2015), Corporate Governance Highlights 2015, November, CGIO and CPA Australia.
[https://bschool.nus.edu.sg/Portals/0/images/CGIO/Report/corporate-highlights-2015.pdf]
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% 72 CGIO (Xl Bl #2277 /N > A % B £ 48 %4 (Singapore Governance & Transparency
Index, STGD %A% LTV 5. CREKFEE (KESA) FCORKMEREAELL
631 H AR, FHEHZEBELLEZbDOTHSL, ThIiCkbE, VU AK—)LilfE (Singapore
telecommunications, SingTel) (% 6 4F#fE LT 11L& 7% o 72,

5. #6835 — )\ VX - O—FOEREFE

Vb, RETIEY U TR=—VOa—RL — b - HNF 2 ZORY) AR & FDOBLIRIZ DWW
T, WNF VA - = FOWMELLMET L. U AR= VD= FigA ¥ 22> TEIR,
BASNTVEY, HEOREREEICADE TEEN L SN TEZ 2001 F, RO I— FiE
A5 2005 4F, 2012 4R EUEI R EAQT, KHFEOAL LT, EHEL NV TORRNR I INF
2 HIEREEANOPHAADSH SN T WD, 43O CGIO AN S LHEZH L H12, a—FIck sl
HIEEED TN ZAEHREEZ TE T D, FHIZ T — F EOMSTHGRREE A 2 SRR S 3H
T o5& bUEMHEATVDLIHBE L >TWA, LAL, #HMICED) &, #UITE B DS
NTW R WHEBRIEGHEFI OB 2R ¥ v R - VEEER S TIZ, 22— FIZBW CTHER I 3T
HEOBERCHIMOULE 7 &5  OWERZ 720312, MBS GEEBHUTIGHS) Df%dEl
ERELTHEBARZH ZEPEEL 2L, TNIMT TR SO IR ER AR ER S
DFFENEED) , MOTHRROBRIEHICRE L Lo TWw 5. FINLHHROE % MR
T 572012, BIEY Y AAR—)VTIE, MAS & H.OICHGRIRIHMEDESE S, ZOERPK S
TWwh,

L L, 29 Lz bmartaemhis Lizdntd v 26525 —5 T, ¥ v AR— IV oise
ETIE, PHEEICBLTHRZAESECRENI LMK EL L CHITAHEE b2 L AWIRIIC
ZLRONE. TOWMEREICL BZBEPITLEEDS KN TH Y, Gk aE L CEO Ok
DFEEL TR WREDRL WY H S, ZOH, a— FTIAGH RS O % w2 Tk
£ & CEO OBMBEDTBEOER#FRH L TV DD, ¥ UV AR—IVTEROMERETH LA
iz, SHAEROHEROGR T — FAHERT 27N v ABEITGRETH L. S5, Yo
R— VAR O L L CHREESE 2 3 ) BUF IR 3% (GLCs, SOEs) R REbAEAEE
Fonhs, EREETIH) SO MEE, RBCBIL2KERMIMEZ EAE L EH LTV
BELL W, FE, CNOREILY VA R—NVDHNF v AL HEG |+ A EE 2 R L TE T
L2 LA, 2016 4F, BUF A% SingTel # MK EL T LY U R—) - KA TR -

30 Lawrence Lee (2016), Findings on the Singapore Governance & Transparency Index (SGTI), CGIO Business
School, 3 Aug.. [l 2 2 7RI BGH % T 35 KA~ ), MEHEMN Q0KA ), AF—r KNy —x1
F=U Ay QA0RA M), HHTEEES 10RA M), BREREERHE @5 RSV M) oEFRE
o Twah. T, 26y » #R—-VHERIT (DBS), 3ALy v #R— VIEHRG AT (SGX), 4fiF v s
FYR, 5y =R =Y arihoThh, WENbBUFBE MRS, b L CIIREs Nz
Td -7z, [http://bschool.nus.edu.sg/Portals/0/images/CGIO/cgio-scorecard-slides-2016.pdf]
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72 CEO O ZEBOREHNFEAL L 72, [ CEO & X 77 1 — ) M&A 7 & OFFE g % & < &7
SNFzT7e2s, AR LS 20 RIS RSB R &L OMPMFEEILL, ZDHNF v ZEfl~D
AEPHRANTTIH B E G 2 25% HAMAT % L7z, 2ok, JEBHEIC L 2 73 F v A&
EMIN TN,

TUAR=IVTIE, PRSI EEEEREA T L2050, FEREOBEEIE;TD
NLPATHETH 2BREZE\ALHEOT NS VA - = FPFESNTVE. ZDEIHI %RV 7
PO =2 KB HNF C AKIEIREENTH 5705, SHIGBUFBEEEICBWTD, FFEDOMREL
L2 L VBELODIHBEEROFANCAIS 2N RS2 nWTHAL . F7z, ZIUITHHIZE
%3 PE—VOERELZ WRIEH P LENEN) T ETHY), T T4 LA MEBERRLKBEKE
R EOREREDEMOBEBRELEEIIR->TL 5.

2016 4, Y AT F Y T4 MEFOERPEETH 5 5FMG Sz, Tl Xk o TRIERR
FZHREANOBE L FRIZOIZEL L) I2h>TETWV A,

E=EN|

ACRA, Companies Act ( Chapter 50) [https://www.acra.gov.sg/Legislation/Companies_Act/]

Asian Development Bank (2014), ASEAN corporate governance scorecard: Country reports and assessments
2013-2014.

Corporate Governance Committee (2007), Improving the Implementation of Corporate Governance Practices in
Singapore Written by Associate Professor Mak Yuen Teen for MAS (2012), Response to Recommendations
by the 2 May 2012 Corporate Governance Council, 2 May 2012.

Corporate Governance Committee (2011) Report of The Committee and Code of Corporate Governance.

CFA Institute (2011), “Director Professionalism — A Review of Director Training Programs in Asia-Pacic” [H{
MR OTME 7 2 7 ARSI 81T 2 U AHE ORI ] B AGERNM, 2011.

C, Chen (2012), Solving the Puzzle of Corporate Governance of State-Owened Enterprises: The Path of the
Temasek Model in Singapore and Lessons for China, Vol.36, Northwestern Journal of International Law
& Business.

CLSA, “CG Watch 2016 Ecosystems matter Asia’s path to better home-grown governance”, September 2016.

Lawrence Loh et al. (2015), Corporate Governance Highlights 2015, CGIO and CPA Australia. November.

Lawrence Lee (2016), Findings on the Singapore Governance & Transparencv Index (SGTI), CGIO Business
School, 3 Aug..

MAS, Cord of Corporate Governance (2005).

MAS, Cord of Corporate Governance (2012).

Michael Tang, “Singapore corporate governance regime:History and development”, Listing in Singapore:
Corporate governance perspectives, Lucien Wong (eds), White Page.

NUS Business School, SGX (2013) Singapore Board Diversity Report 2013.

KT (2005) [ ¥ AR — Vo3RI & REERWE] TRT ¥ 7 of3Eixn & SRR 4
SREWME, 7Y 7 RIS

SRUT (2012) Ta—RL—1b - HNF X - a—=F (201245 A 2 H) ] 2F &R 5 a—KL—1F -7
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NP YA - a— FOREICHT 2 HEBERHE (554 0).

iR & (2004) [ ¥ F A=V OBKF RS T < £ 2 OB GEANC T 2 %58 - REILBORIC X
AN~ 1 [TV THg] 72 7Bk, #50% 475

iAW E (2006) [y HR=VICBIFAI—RL—b - INF VA EARGERG [7Y70a3—R
L— b - HNF R EH

MFEE (2010) TV Y HR=NMIZBIT DT —RL— b - HNF 2 2 — S ORERE & M7 HUR % 0 £%
$l%& i — ] TSR] vol16.

PwC (2014) [ =RV — b -HNF Y R 0— FEIZHT AL EIEERAE~EE, 750 &, F1 vV,
PUHR—IN, RE~] RSB REARIE | B LT AL



