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2 ~ 5B T A W v B R ) 2 1 2 A
51 M M By B3R I ¥ B2 2 (have a
robust policy on managing conflicts
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and disclose this policy ) ;

3~ BB H P & & 24 | (monitor their
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HESFHIZ B IR > SRS Bt -GHEEAT - H
et E R HEEC & #E R (guidance) AT
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B > BIANGRITE FEFTE AR E 2 R R
B~ EEEEEHE A ENEREENA AN
RACFEMBAETRE) - DU BRI A
R RN R s PR G S - i —
6] - BB BRAE R 1 R I S B B T
BORK—2UE > ZORBERE R AR %
U2 Al R AR A e SRR - B Al
R A I SRR T A A

=~ IR BT I L ) L

FEE 4 BR 2 < A T (o B B
XK ) BtnEBIEE ANETTEHBIGEHET
FEFEEE (SFC) MMEHE S B T AR IELERT
E MR R GEE ST R R AR RS (FF R 2 B B
WD iR 2014 FRFHEBIGE ST RIS - I
2201543 H 2 HER " &aEAFRIBEARERH]

(Principles of Responsible ownership ) HJi%&
X TRV R SRR E N R TG HER -
K% fHEeRkE R % > HSEESE 2016
3 AIERERIT T AETEEE R, -

T 75 Y s Sy BRAT ) T 2 (R e A
B, WY > — R R A
DRI AL - R o AR C A
SRR 55— 7 RIS A
S LA AR - DU SRS A Al
PR - DR 3 H R (L T o A
PR RIS TIHE R DR AT M -
BT A T LN  FR AT SR
B o e BB A BEIZ O S BT A A
i o

MRARRZ IR > SRR AR R R AE1 5E
BEF LUK 22 BN B B ~ R AR~ A
ARAGRERIEHF R - ZIRAE R > A
B ANES BB N FIRTE RS~ it AaHE
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(ESG) BUK » it " FTREHfZERgE - BE
M E A% ) 1Y ESG HEESHIHBIMY
ENAIRFHEE - SRR G ] UE AR
o IR AV E R DO B B Ak A S T 5 2
JECAL -

B AT BEAHE R RS 5 RS
WA EHRTT > HE LA B AR TR Al
FIHE5 1 > AlREHIH Bk A N DUE @I T H (T
M2 o FES b BRI B ] e H AR
AT EL ST RAURR - i E BEEARFE AL
FAARARIBCEHER] » HEORFRIATT -

1~ W ET G A R M i H A B
& 1T B G M & £ 89 B 3K (establish
and report to their stakeholders their
policies for discharging their ownership
responsibilities )

2~ BRI 2 HHEFRE N A NEB
(monitor and engage with their investee

companies)

3~ HIFTIEMTECR - FTHIfATIRs & ks Ho 22 B

IHENRLEE T (establish clear policies

on when to escalate their engagement

activities )

4 ~ I 5T 35 W B9 #% 52 B SR (have clear
policies on voting ) ;
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5~ BE R 7E Ry A B M 1% E F R
7 @ (be willing to act collectively with
other investors when appropriate )

6 ~ Il Ho i & M S Ho g 1T B A AE ARy
&1 (report to their stakeholders on how
they have discharged their ownership
responsibilities )

7~ ERHEFEFELRENEN T - H#5]
& A 2% il 22 /9 B SR (when investing
on behalf of clients, have policies on
managing conflicts of interests) °

KB AR L L B EEE 8 %

EKEH 1970 FREEBMAF - ELD
A~ SRITEEAE - BIRESEER - KM
BB A A P B9 L i A 2 D e M A K R A
0 fE 1980 £y 24.2% B E] 1994 4E 1Y
50% - FEE MM IE ARG R T 55
A A (LHERERKES) FGHEEE
AR E) A - BT AR 2B A - 8
TE R Ry SR8 S B ] W E H e DA R 1
F] o AE KRy KBRS E A RS AT K - 11
DR BT SR E DL T P R BN A EY
Jit > HORyffE L R SR B2 28 ARYFIRS - 5 L6488
A ANEER 2 N SR BT E R
EHALUERAFRGH -

W K 2 [ A 2 B B B AR AR E
HEEFE 7R 5ZE B8 (SEC) A 2003 FiE i
&k 1933 £E3E%+1% (Securities Act of 1933)
E R =k (B AIIE Form N-PX) 1y /=0 #EE)
REZEEHF R TEHAREY - FIANEORE S
WA e B E RS N R BRI
BOR AR AN - A

1. BORIRBRE N ARAGE MR S EH A

[E\
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B+ SHEMAITS L 2 B T AT AT
1

2. BOREL R AR B TEN RS _LIRER > BUA
EREERIM R TR HANA T Rt B e T

#e i Form N-PX > H<E /A F ERE 2N
% BR— SRR AN BRI ERE T
TTHER ERER RT3 « (1) FEMao B iR A
EERE S (2) HoveE i s ( ROEeE ~ &
BE ~ ANSCRPEE SRR ) 5 (3) BB E A RS
HIFE GRS - thoh > SEC EEREASEET
HESE M R EZ AR 8 HIERT - DU
BA—RI 720 BN SEC St it EH R
ZACER o Ry T R BEAEE A EE A S Y R
& > SEC X FHEE A —E s - kg n]
BT AR e i 2% 7 =X DABE e BR AT
1GH - HATFE I AERIEA

AN 3t B A 5] 5 P i ) S BB A B < RITAE
L B TR HAD S A B AR R R 2 A - 28
BRI BRI RER B » SEAER SEC AN ZEREEMS
EALFAFIZSEZRIEDN - 82 KRy SEC 38k
o Be B RV e B I AR AR DIECRE R
SETEDL PHERRE AT - B AR A IR
I ERR - HEOR GBS E 2 A
B RE S L E R BB R R A S
IR -

BRItz oh > 45 2008 F< g < 1% 0 F
TR SRR T K NRERE , AYSERE
E PR ERTT Ry B S BV BB B AR EKAh
Fo TIRGEERTT S P ROSSEA e - DUEE A SRl
IHEHZEFEI - SEBIHEHIE T FS(F 2010 - 6
H %% Dodd-Frank ¥ & 57 < Rl O S IH B
#7753 (Dodd-Frank Wall Street Reform and
Consumer Protection Act ° T & Dodd-Frank
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Act) - RZIEINMU SR BAFY X RITGBRAY B 22
st o PIANEORA Rl EHA N RIS B RS
LTI T S Ry i R M B S (AL say-on-
pay HlIEE ) - B OIS A 7 rh s R AR L
i > BR T HEZ BRI - RIS e TR A
PRI IR EN T M T A REER
Ejj 43

5o EEEEERRE S EMC =
FEHHE - HP X LIEBIR 1974 F32 08 AR
PRI A % 4: 7 (Employee Retirement Income
Security Act, ERISA) ks 8 % - 35 /& K Ry H
FREFEFRAABERE B FEME B AR g AR 2 A
REHE N AR R A W FS I A > IR [ 28 B 25 S
ZOR A $2 LR RE T E gins F & 2 19 8 14D
AR BRHESZ U8 A FHFERY ERISA BYEESK - TAE
ERISA &+ - B ER— T - e
AR E (Fiduciary duty)™ « B 25 )
EEF IS ERISAZE 404 15 (a) T (1) # (B) H ~
402 {6 (c) HH K 55 403 {6k (a) THZ 55 94-2 R
A4S (Interpretive Bulletin 94-2) *° 5 DI
— AR N E P - IRIEELIRRE -
TR ZIEAETHEEEH R
FZ—8 > BRIILZINZEEATEL E AR

HHOR > HERitERENIERR - 2N
FUETERERD - REPOR - BHAH]
R

B REHATAEZHEFITMAE
BaIESTRIZERTT
SREEITTS » B FIVEELZ HEB) - —1f
RoBOURFS3 JI0TE R » Rllt - BOURFEUARSE OECD
B HL A BRI 2 RV BB R 2 VB R
> VB B AR BB AR R
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PREFREAERAIELL - QISR R0 %
o FIEEE - FMEEGENE - 58
R AR A RIS R M 1S A SRR -
TS B AR IR - B 5 & B 2013
FIEFEM " 2013 SRLIRBIA AIGHEE , - &
WEEEIFRL G - hERBRE SRR EE T
O e BRI A v RS S P 5 R 2 e B S A
B G HARRY B -

MmAE bR A28 - NEERHET]
[ > BUN S E S HEENE A FIR BRI A ik
FRB GRS /7 =X > TEMRHE R SR e T
BRI - TR AAH ~ DURINETE A 7 EI1%
22 (split voting) &5 il & = 177 HH 3k 8 37 4 AR e
N EREVEMETEIE T LG 284t
EREE AR Z&E R - H SRS
BN EEZEE & Form N-PX 52l GBI
ANZ 4 (ERISA) FEiEHL - SR A S EE L
W AL SR - thiEMGE S I A5
R RIE TR K -

FERBEINIR(ESEE - A ERERRMRS LU
BB RRHER) - 7 TR
1% 2015 {5k 71.08% @ BURIEEHREEH A
AN R R - HEIRIMEREEA
B T R TR E A R O ET T
EHRER TR DAL > BHHE T RS
HEN LR B AR N BHEE A RIS R
AT RS A R BOR R N SR ER IR
RCSRATREAS > AHETHER » S IRBIHEBI TG
BESFRI B B E AE AE Bas

SRTITE RN A FIIEEE 15 € (ACGA)”
A FRAERIRELE T > B ARG L B i
RBAIRREA R ENES © - JeHIFK - JH1E
JABRB S 2 ik v B R REAH B AR R - o B4 -
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FHESHY - FERE N - B SR B A58 FHAI B 5K -
BREHA ~ ]~ HE > R ~
» FHZRPHESE » B IRA T o A B R
IGERA RRAY R I BE > WIS R RlaEE
FERIEE ©

11 A B B R B B A i A SRS R A R3]
N WIS R A FREE T HRER FTZeng -
B T B I T B A A T Y R O 2 A
BB i H AT BRI B S G B < R T
AU - B S [ - A RETEMESIGEE (3E#D)
EH /N EINERIGEE (PIEREEL ) 2 oh - Btk
EAZERETH > LSSl A FAE A R — PR
HE -

Fi A2 AR TR B & AT S P A v AP T
PIFFHEZETE - SR B RIS - #RE#E
REG [ ABSREE A Z A FRAH - IE R EE &
Z: B (engagement) Bd A VGBI AHE A - H
AISUEEEE AR TSR A LRI — 5 RE -
{HAFA B RS E AT S S R EL N BV BERY R
H > HEIRE KRR RGE > BB =W
SR

KA SE GRIFEE T - HEEER
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(EERE N EEAEE VN d=b Sa i ErE S
i SR IL R & 1F - 18 2015 FEFALGHE
F e By S WA B ST A2 HIET - A6 2016 - 1E
o "R ARG SR -

% ST IS AR R R 2 2 B I 5
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FRGELE MBI S - R0 ok e
Rk .

BEAh 35T IR 2 i i e B B
ENEBACEIEMHBEE R (SFRIEE =% ) » BN
R E ST BREA - BETARER
B ARAEEZ (HEEEARPR B~ B -
BB ARSI TAR ) S BEHRA ABEEA
HALIARB S S ~ BOF SR A RS Ry R - 48
#2017 -8 H 31 HEH 38 HEEfEE A2
BE S AEYAES - AREGREEEHE S
B EHEAN -

i FEEA A R KRR > &
AR E S B SFRAE YIS ARERT  1REAER
THIBR T Btk AL RITTEIRIRLE

IR — TSI F R G B BOR

JF R AR R A B 22 BBOR
IR = RFERRE & L F]

JFCRIDY e B s 2 W] B AL
IR BT R SR BOR B e B 1 S B

RIS EMIAZ P ezt A fa 2R El T3
R THE

A EEZ P HING AR R 22 A E 2 BOETE
AR SRR - AR ER BRI FR L@ R A
ke M EIEEEE (comply or explain) j 2K
= DR —Ery s EEE R - TR
DUB A 2 SRR E N > - 5340 B AIRA]

ST OB BN G e e R 2 A
EAR PR B BRI S TR R RUE » ([ H Al

FHIBEREE AR EIR > B H AL B SR AR

PAA ANBBHE B IR0 BRE A BRI Z
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FBIGHSFRMELPAL A 2 IR Bl - SRR
BRI ERG MG HEB B R A2 B e %558 - IS -
FERI TR B R - Al ST
HECEIE > IS EEEE ARmS 0 - 2
AR R TEN 2% ~ SR LA FIAERAYE AR -

f ~ #55m

=G <7 H] (stewardship code) A
2010 £ #E M2t > BSEELF £
Ml > S5 s 3 R H N E 52 5] OECD/G20 Y &
E 0 HAZ B L BIRERTT » AR 5E G B
AR B SR VA B P R 2 A1 - eI LB R
ARERATERBIGHE ARG (PIanEE) - (EHHA
BRI v A S IG BRI AU R FLE
LR B RERGE T4 - Al EEEBIR
HISFRIZE -

1T 5k 2 B S e B A BA AL E B 5 BEAR
% B Py PR Y 4 i B P R SR AHR] - (E 2 AT
HAETHLEBEARRE - B (1) 5F R
(principle-based) 2t i T &G AR | (comply
or explain) FYEEE 7= » DR B - 5l
FETRALHTEAE 5 (2) ZERBEHE AHIG T 3EmE
HECR ~ Il 52 B EOR Bl SR 15 S B0K
TE R EIE N BT RGBT UK 5 (3)
iERHZ2 B (engagement) ~ EEEL A B - fEEEEE
5 AREEA I & A AR R AEERY RIS 52K
—EILE 5 (4) EAE PR S AR RS a

1% -

HEAE 2016 FIEARITZ T HEBIREA
FBIGE TR MERMER TSR] (EZ2A01)
RS Bty PR SR E A HE LK
ESE A ARE SN 38 KistA
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AN
AFtFEZE > MEEFRBGHEN S IERE S FHRA B8 A7 S — 20 BRI a B T R R
RSl > (HE I ZEMERSS T - IGHE AT LR E E R ARG T

BT T A B R T 8] » Sy
A SRV B HIAE v A A O R 3
-

Hig5 > DssBEE o N a4
2 T 2 B RS R 2 R TR B LAY H

-

AN EAE 5 ek - B RL BE R RC SR E T

oG &E & ERHAFNGEAYER -

* ASEE Ry BURREEACREEY - KB IR AERAR L (JD) -

1.Stewardship Code * X FE T - HHEML T ARENHEAREEA], - 2HRGEESFRSTT - BRAFIEEF
AN
7

2.

)

JEEHERE R RNIRE NETE - ARSTRIZ S B2 RAEE SRR S ATNEE T L FIEER TR/
http://cgc.twse.com.tw/front/stewardship (% EIEH 20178 HO H) -

FITai b A ABSREIE A (institutional investors) » BLEEIEEZ » H AR RGN R H W o R A s il A Bl e
A R AR ARES ~ (REEAF] ~ RS RFEI A SRS - OECD/G20 Rl "Bt & A ~ 38
T8 B H A B | A B IRy A BREER R a1,

3.EUMEDION, Best Practices for Engaged Share-Ownership, http://www.eumedion.nl/en/public’knowledgenetwork/

best-practices/best_practices-engaged-share-ownership.pdf. (last visited August 6, 2017).

4.Guidelines for Institutional Investors Governing the Exercising of Participation Rights in Public Limited Companies:

http://www.ethosfund.ch/upload/publication/p432e_130121_Guidelines_for_institutional_investors.pdf (last visited
August 6, 2017).

. in 2 H Assogestioni , Adoption of Italian Stewardship Principles for the Exercise of Administrative and Voting Rights

in Listed Companies, https://www.icgn.org/sites/default/files/Italian%20code.pdf; GBI & A RIS L A BRI T3 25608
TEPRE HIIEM » 3522 K, Eurozon Capital i Stewardship Code #55 , https://www.eurizoncapital.com/scriptWeb40/
eurizonweb/eurizon/en/about-us/italian-stewardship-principles.jsp (last visited August 1, 2017).

6.HERMES, Hermes among the first to sign up to Japan’ s Stewardship Code, April 14,2014.

7.

EEREFEA (PRI) VRS BIAT 35 - HRYTER Rt R HEBRES - it & A FREHE (ESG) WA - f DU
HE R R A A B AAERENRRIER - §0E B TR E IR A HEE 7R (R B & Bl 2R B4 (UN Global
Compact) K i & B B2 5 4 1 528 19 < Fil 5 Bl 7k 78 2% Je¢ B %< (United Nations Environment Programme's Finance
Initiative, fiiif UNEPFI) FT& 3

8.Malaysian Code for Institutional Investors :http://www.sc.com.my/wp-content/uploads/eng/html/cg/mcii_140627.pdf.

(last visited August 6, 2017).
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9. RGN 2016 4F 3 Hi@BE5 A T ABEABEA MR, - R S REEIRRA - E2H0Y TSN
HIBE - BRiGEZE IR BIHEBR AR A B P& H 240 - WA E T - 2 A E SR > (AEENEERER
HI ) ## 5 FE 45 > https://news.mingpao.com/pns/dailynews/web_tc/article/20160308/s00004/1457373578146 (last
visited September 11, 2017) ; FAERE AN A FRRGELR S > HUEHRE AEMCEIEETATEMEREH] - http://www.cga.org.
tw/f_2_01_news.aspx?news_aid=1692 (mHREIEHL 2017E9H 11 H) -

10. FEEFMIEEEEEEEY > " AT HERRA], W% http://www.sfc.hk/web/TC/rules-and-standards/
principles-of-responsible-ownership.html (% E%E HEH 2017 48 H6 H ) -

11.Form N-PX 27 k5 Annual Report of Proxy Voting Record of Registered Management Investment Company ° R
1940 & /ATFRE (Investment Company Act of 1940) 25 30 LUK HFIRN § 30bl-4(17CRF 270.30bl-4) HYESK - FF
Mz & A FER S\ =+ —HATHRH - HRRNEIREESFAH = THZ&E T A NZEE& S

12.0ECD A AEHE R HI (G20/OECD Principles of Corporate Governance) IIIA Ji%E > 7 Institutional investors acting in
a fiduciary capacity should disclose their corporate governance and voting policies with respect to their investments,
including the procedures that they have in place for deciding on the use of their voting rights.” = i E:3H 1 EIHA
TERYS RIS AR IR A Fa B8 LN BIABRBCR - WFRH - BRI B RS ) - BB G LR E I E
P B R — R SE R R 2 B 5 - SR HIRR Y - ST ARER A B SR B T B A A B 2 B 2R
HSPHI > 2 —FE 30 (The Principles recommend that institutional investors disclose their policies with respect to
corporate governance. Voting at shareholder meetings is, however, only one channel for shareholder engagement.
Direct contact and dialogue with the board and management, represent other forms of shareholder engagement
that are frequently used. In recent years, some countries have begun to consider adoption of codes on shareholder
engagement ( “stewardship codes” ) that institutional investors are invited to sign up to on a voluntary basis.) ;5%
. http://www.oecd.org/corporate/principles-corporate-governance.htm (last visited August 6, 2017).

13. B T ERIBEE R AR - FE2 AR I EEBEEEES H9 20153 H12H -

14.2009 4F 2 A - #4510 Gordon Brown ZE3t David Walker B » 35525 5] < Bl A 210 28 B TABMES TR0 he g - L
il o2 2R B R AE 2 RIIE B T L 3B SR B B2 2 - 2009 4 7 H 16 HIWFEGH 3 T IKeitim s o (Walker Review)
FEESLE  AERERE TR R - R A 11 H 26 H B AR R i « =lCE - SR SRl E T #
R ARG R - TPORERAT » H 169 0 2010 4 3 H 5 (TRmekRatEii ) (2009 4 ): (i B ERTT Bl H A SR S
TERI 22515 RET A Review of Corporate Governance in UK Banks and Other Financial Industry Entities: http:/
webarchive.nationalarchives.gov.uk/+/http://www.hmtreasury.gov.uk/d/walker_review_261109.pdf (last visited August
29, 2017).

15. B/ FVAFRSFHIE RS 1992 Cadbury ZEE ¥ (Cadbury Committee) FYEEEEMATE - HEHHIINASR 2016 &
31 WEARSEHEEAE 2016 45 6 HLIBRMATE EilEAH] - Sl > 552 i FRC, UK Corporate Governance
Code, April 2016, https://www.frc.org.uk/getattachment/ca7e94c4-b9a9-49e2-a824-ad76a322873c/UK-Corporate-
Governance-Code-April-2016.pdf (last visited August 10, 2017).

16. BN S - WAEME AUERAES - RIEAF] ~ FEEEMEMERKLE TR - mMEEEH AR AREEA
EHEERAE - AEASEE A REEBEA I b A R I N BB -

17. & 2 KL FRC, Consultations and Revisions to the UK Stewardship Code, https://www.frc.org.uk/Our-Work/Codes-
Standards/Corporate-governance/UK-Stewardship-Code/Consultations-and-Revisions-to-the-UK-Stewardship.aspx
(last visited August 6, 2017). FRC 5%/~ * The UK Stewardship Code is normally subject to a biennial review, but the
Code has not been changed in 2014. The focus is instead on implementation and ensuring that signatories follow
through on their commitment to the Code.

18. T LB FE ¥ 2 B ISR T SRR G BT R B <P R BRIRR Y RR B BRI A, - 25 65001 02012411 H 16 H -
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19.Developments in Corporate Governance and Stewardship 2014, https://www.frc.org.uk/Our-Work/Publications/
Corporate-Governance/Developments-in-Corporate-Governance-and-Stewardsh.pdf (last visited August 6, 2017).

20.FRC JA H 55 oh Re 71 34 UK Stewardship Code Statement (YREEL » 51| H AT A LA ERTT S0 36 5 ~F FI A B A 14
A ° &2 A The Signatorie of UK Stewarship Code Statements:https://www.frc.org.uk/Our-Work/Codes-Standards/
Corporate-governance/UK-Stewardship-Code/UK-Stewardship-Code-statements.aspx. (last visited August 6, 2017).

21.UK Asset Managers Fail To “Walk the Talk” on Stewardship: http://shareaction.org/uk-asset-managers-fail-
“walk-talk” -stewardship. (last visited August 6, 2017).

22.FRC, Developments in Corporate Governance and Stewardship 2016, January 2017, https://www.frc.org.
uk/getattachment/ca1d9909-7e32-4894-b2a7-b971b4406130/Developments-in-Corporate-Governance-and-
Stewardship-2016.pdf (last visited August 15, 2017) - MITEZ#EH » FRC f8H » E8H 90% 1Y E R 350 f88AH
AR A RN TR 1HY 54 TEESKRAVER B EHUE » 1 2 TESrrY EEBIRELE 57 9% L7151 67% -

23.Japanese Financial Services Agency, Minutes of the 2nd Council of Experts Concerning the Japanese Version
of the Stewardship Code, http://www.fsa.go.jp/en/refer/councils/stewardship/material/20130918_3.pdf (last visited
August 10, 2017).

24 GRIHAR T #HEBMEAJER] &R 2R HASREIEE (Financial Services Agency, FSA) 1 The Council of
Experts on the Stewardship Code #4H - http://www.fsa.go.jp/en/refer/councils/stewardship/ (last visited August 10,
2017).

25. P 22 58 5% T LAY B R vk A B s s

“Principles for Responsible Institutional Investors” «Japan’ s Stewardship Code» - To promote sustainable

i 2 FLH K 4 filUBE List of institutional investors who have signed to the

growth of companies through investment and dialogue - (As of December 27, 2016) , http://www.fsa.go.jp/en/refer/
councils/stewardship/20160315/01.pdf (last visited August 11, 2017).

26.Sadakazu Osaki, Keys to Success of Japanese Stewardship Code, NRI laktara vol.199, July 4, 2014. p3-4, https://
www.nri.com/~/media/PDF/global/opinion/lakyara/2014/Ikr2014199.pdf (last visited August 11, 2017).

27 Institutional investors should have a clear policy on how they fulfill their stewardship responsibility, and publicly
disclose it.

28.Institutional investors should have a clear policy on how they manage conflicts of interest in fulfilling their
stewardship responsibilities and publicly disclose it.

29.Institutional investors should monitor investee companies so that they can appropriately fulfill their stewardship
responsibilities with an orientation towards the sustainable growth of the companies.

30.Institutional investors should seek to arrive at an understanding in common with investee companies and work to
solve problems through constructive engagement with investee companies.

31.Institutional investors should have a clear policy on voting and disclosure of voting activity. The policy on voting
should not be comprised only of a mechanical checklist; it should be designed to contribute to the sustainable
growth of investee companies.

32.Institutional investors in principle should report periodically on how they fulfill their stewardship responsibilities,
including their voting responsibilities, to their clients and beneficiaries.

33.To contribute positively to the sustainable growth of investee companies, institutional investors should have in-

depth knowledge of the investee companies and their business environment and skills and recourses needed to
appropriately engage with the companies and make proper judgments in fulfilling their stewardship activities.

34.Japanese Financial Services Agency, Stewardship Code : 214 institutional investors have signed up to the
Principles for Responsible Institutional Investors as of December 27, 2016, http://www.fsa.go.jp/en/refer/councils/
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stewardship/20160315.html (last visited August 11, 2017).

35.Sadakazu Osaki, [HFF 26 » H 1 - Hpf$E 6 RISEERIT ~ 14 FAFMREBAHE ~ 5 REWIREBAFHE] ~ 12 FORIKES
4 FEIETRE Ry IR (proxy voting advisory firms) ~ DUR, 86 FIFE RS -

36.Junzaburo Kiuchi, Takeshi Nakao, Edward Cole and Peter Lawley, Japan: landmark corporate governance reforms,
LEXOLOGY, http://www.lexology.com/library/detail.aspx?g=a49c0799-e4b2-4884-ab07-a7dafe6a181e (last visited:
2017/8/7 ).

37.The Council of Experts on the Stewardship Code, Principles for Responsible Institutional Investors Japan’ s
Stewardship Code  — To promote sustainable growth of companies through investment and dialogue — , May 29,
2017, http://www.fsa.go.jp/en/refer/councils/stewardship/20170529/02.pdf (last visited August 7, 2017).

38. TR (SFC) 2015 - 3 H & i ( A BAT A MEIE A ) 33 UM% B — S04 & Bl [ 78
MET - G2 RN T HEH EESMEES &% 58 M 20154 5 H 26 H - http://orientaldaily.on.cc/cnt/
finance/20150526/00202_012.html (ft%BIE HIH - 2017 48 A7 H)  BEER » Sl FERE B s
Hhee LHipge B WHER 0 2015 4E 5 H 26 H » http://www.mpfinance.com/htm/finance/20150526/news/ec_eca.
htm - (B H]:2017E8 H7 H) - tHERREZE I EiA R ZRREILE - SFRIGR; - S4BIReR -
by (BAFIERBEAREEN) GBI IVEEZIE &G0 - HRETS - 2R ANE - &R EahE
JFRIE B e 2 - (S - 2015426 H 2 H - thob » A ESE ST IO B i ey FU S IR TIRp e B Fh T35
RIS A - BREERERITERA RS - " (AREEEARERA]) B, 2ERE > 201546 H » http/
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