ISSN 0385-8316

A 57 % i 2

FA1E 25 20173 H

X

b

Management of older workers and evolution of the psychological contract in Japan

.......................................................................................... ]q‘,—]—;‘)[,._ -4 1) % 7°
ANBEIEE IS ORI BT 5 AW EF09H S 0 ARG
Sp AR ) - LS 2 HRLEE D) P2 DL ) — B oeeeeeeereeeeeee e e
S T — T ORREEMG & W TR v veveeeeeeeee SER
VUNR=NVIIBIFSLTI—RL— ]k - HNF TR
_7']/\+:/X:ja]\‘2§=]\g)7"u_bzt%’f%_ ....................................... ‘:P*T]%Vﬁ)g

(1)

(15)

(35)

(49)

=TT N S S






Management of older workers and evolution of the psychological contract in Japan (Philippe Debroux) 1

Management of older workers and evolution

of the psychological contract in Japan

Philippe Debroux

Abstract

Developing a conceptual and practical understanding of employee-employer relationships is a
central concern to the practice and research of human resource management (HRM). HRM is
fundamentally a people-focused activity ‘manifested in a series of investments in observed human
behavior and perceived potential, as assessed or inferred by employers and their agents such as
HR managers, line-managers, supervisors, project team leaders, and so on, with the objective to
add value to organizations as they pursue strategic business objectives’ (Rowley and Jackson,
2011). In Japan, traditional notions of employees pursuing their career within one organization
and exchanging loyalty for a sense of employment security can be seen as a form of deal between
individual employees, individual organizations, and the government and other public institutions.
This paper develops an HRM perspective on the management of a specific segment in the labor
market; namely, older workers in the context of a developed economy with a rapidly ageing society

(Jackson and Debroux, 2016).

The basis of the psychological contract in Japan: practice and concept

An individual’s career can be assumed to develop over time through made and received experience
and through self-perception and through processes of self-expectation. The assumption at this initial
stage is that human (social) relationships are formed through interaction between individuals as
members of social groups. As Giddens states it, (1991) it can be assumed that these interactions and
the relationships they form and nurture are bounded by space and time: they also express purpose,
fundamental among which is physiological, psychological and sociological survival and, based on it,
a fundamental sense of security, well-being, and optimism in response to current and in anticipation
of future events.

Once individual workers have been selected, they continue being selected until they are either

de-selected, or they de-select themselves. HRM practitioners make worker selection decisions



on the basis of past experiences, current perceptions, and future expectations: in this sense they
are strategic from both the employer and employee perspectives and are culture-specific in terms
of the normative values, expectations and behaviors they elicit (Rowley and Jackson, 2011). In
HRM practice, strategic decisions leading to staff selection and/or de-selection are influenced
by the formal and perhaps implicitly institutionalized policies that, when made explicit, might be
interpreted as artefacts or observable expressions of organizational or sector-based cultures. In
Japanese contexts for HRM policy-making, such ‘common sense’ assumptions are likely to be
communicated and ‘learnt’ only implicitly, much as the psychological contract appears ‘implied’
when compared against a written tangible contract of employment (Jackson, 2013).

Other factors that contribute to influence decisions related to employees’ selection and/or
de-selection are for example, social perceptions of what is or is not available in the labor market,
internal and external to the organization, for a particular work function or role. In other words,
it relates to the extent of the possibility of replacement of an individual worker. Economic factors
also exert a key strategic influence: for example, in Japan older workers are generally considered
‘more expensive’ than younger workers, due to the traditional wage calculations that are based on
Lazear (1979) theory of differed wage. Similarly, regulations based on chronological age are key
factors as shown by the pension reform that lift up the eligibility age for access to public pension.
It determines at what age an employer might or must de-select an individual worker (Minister of
Health, Labor and Welfare - MHLW, 2014).

As Jackson (2013) points out the term ‘older’ workers suggests, invoking the definition of HRM
stated here above as the strategic management of ‘assets’ or human capital, a perceived boundary
between older and younger workers. It suggests a chronological advancement from ‘younger to
older’, thus reinforcing notions and assessments of biological and chronological age in the wage
system and career development schemes. However, invoking HRM contexts for managing ‘older’ as
opposed to ‘younger’ workers might carry with it some stereotypical viewpoints from broader social
contexts. For example, prejudices may emerge that ‘older’ workers are likely to be less productive
than their ‘younger’ counterparts and slower to learn or be retrained. It could be argued that: ‘IT
business is not suitable for old people’ or that ‘we need salespeople who are able to grasp the latest
trend on the market in order to know what our customers want. In many respects older employees
struggle to make sense of new things; it is very hard to retrain them, all the more that large
differences exist between old workers potential and that health issues may hinder their involvement
in projects’ (Jackson, 2013).

Rousseau defined psychological contracts in terms of ‘individual beliefs’ that, when expressed and

negotiated over time and across contexts for employment, inform the terms and conditions of a
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reciprocal exchange agreement between the employee and the organization’ (Rousseau, 1995).
Once selected for employment, and again through early stages of the employment relationship,
new employees are assumed to receive and / or infer ‘promises’ that guide their current experience
and future expectation of employment and career (Rousseau, 1995). These promises are filtered
through the individual worker’s perception. Indeed, an individual worker’s assessment that
employer-made promises are not being kept can lead to loss of trust in the relationship and thus of
perceived contract violation or breach (Briner and Conway 2005).

For Rousseau, psychological contracts are guided by promises, actual and or inferred - and binding
power such promises exert. They suggest that all participating parties are bound by a set of
reciprocal obligations when agreements are concluded, regardless of whether these agreements
are captured visibly and tangibly in the form of a written document, or whether they are perceived
by one or other party as being such. The employment system determines the type of relationship
that the organization shares with its employees and negotiates with them over time. To illustrate, it
is traditionally argued that workers in Japan who have been selected and granted an expectation of
continued employment tend to adopt an organizational identity ahead of an individual professional
identity (Jackson and Tomioka, 2004). The extent to which this expectations and thus psychological
ties of contracted obligation to the company still holds true is a question addressed later on in
this paper. There is still a debate about the extent to which the perceived need for a new kind of
psychological contract comes as a result of employee and employers expectations of employment
relations converging with the more transactional type of contract considered closed to what is
considered as ‘American’ model or whether if a hybrid form of governance incorporating American

and Japanese practices and values is emerging (Jackson and Tomioka, 2004).

The lack of a strategic vision on older workers’ employment

Evidence suggests that Japan has been successful in social and economic terms in the management
of older workers. Historically, policy-makers in Japan have tended to encourage through both
incentive-driven and coercive measures the unemployed or inactive back into jobs or urge those
in employment to delay retiring. Unemployment allowances (amount of allowance and duration of
eligibility) are not generous compared to what is available in most Western European countries
(Debroux 2016). The workfare policy was put in place in order to avoid a long disconnection from
the labor market that was thought to be detrimental to the workers and to society. To some extent
it may be said that is is attuned to the socio-cultural norms inducing Japanese people to continue
to remain active in one capacity or another in order to contribute to society and to avoid becoming

a burden to others, especially family and community (Martine, 2012). As claimed (Fujimura 2015)



on the basis of a 2008 survey commissioned by Japanese government the willingness to work
at old age in Japan seems to be higher than in European countries. It may be argued that those
figures must be taken cautiously because they may also reflect the relatively low level of pension in
Japan, especially compared to the European welfare states (OECD 2014) and the still lower level of
health and welfare support. Those elements may induce elderly people to stay on the labor market
although they may prefer to retire completely.

Despite this caveat it is true that older Japanese people tend to stay in the labor market in larger
numbers and for longer time than in most European countries (ILO, 2014). It has given the
opportunity to companies to utilize retired dedicated human resources at reasonable cost and to
the public authorities the possibility to slow down the rising deficit of the social security system. In
view of the demographic decline and to answer to societal need for inclusiveness of elderly people
in society Japanese public authorities go even further in the direction of longer career through
initiatives launched in the 2000s ‘to create a society where it will be possible to work without age
limit’ or with the project of ‘concretization of employment up to 70’ of the Japan Organization for
Employment of the Elderly, Persons with Disabilities and Job Seekers (JEED) in 2010 (JEED, 2010).
Those initiatives are in line with those followed in the European Union that also aim to create a
society that gives the opportunity to remain in the labor market without any kind of discrimination,
including age discrimination (Yamazaki and Ide 2015).

However, such workfare-based policy comes with complications, even paradoxes. Overall, it
could be argued that traditional policies and practices of Japanese human resource management
in relation to employing older workers require significant revamping under the impact of
demographics, the socio-cultural context, the regulatory environment and the subsequent need for
changes in the social security system. In addition to the challenges regarding labor policy, changes
in the labor supply structure (overall reduction in the labor force on the one hand, increase of
women and older people in the labor market on the other) urge public authorities and companies to
consider utilizing elderly workers more efficiently and effectively as part of a new employment deal
(Debroux, 2016).

Japanese authorities and companies (with a number of exceptions, though) have never really
thought until recently about policies that would favor old workers’ work in good conditions (decent
wage, consideration of age limitation in term of working hours, mobility, scope of work). Many
elderly workers occupy under-qualified jobs. They are also not given the opportunity to acquire new
skills and they are not paid fairly. Other older workers occupy qualified jobs similar to those they
were performing before retirement and are reasonably rewarded. However, it has so far reflected

more an opportunistic behavior of the organizations, i.e., the opportunity to utilize existing skills at
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low cost, and not a strategic policy aiming to optimize the talent of older workers.

HRM system was never static and with the rapid progress of technology and market changes doubt
over the relationship between productivity and age under the seniority system started to emerge
since the 1980s. Since that time Japanese companies have had increasing difficulty justifying
the wage levels of workers (especially old workers) with highly firm-specific skills. Besides the
traditional practice of transfer to affiliated companies, they have attempted to manage a transition
toward retirement with age curve flattening for the over 50 workers and early retirement schemes
in order to cope with their high cost associated to seniority-based wage system (Sueki, 2013).
This has led to claims of breaches of the psychological contract increasing rapidly from the
1990s onwards because of wage and career stagnation, forced retirement or transfer in another
organization offering lower working conditions than what was promised at the time of the selection
(Martine, 2012).

By and large management of pre-retirement senior employees over 50 was largely based on the
premise of long-term trust and loyalty during the all post-war period. Companies are overall still
committed nowadays to take care of the older workers in a legal environment limiting drastically
the possibility of lay-off of permanent workers and imposing increasingly coercive measures in
order to foster employment of older workers (Debroux, 2016). This still occurs in the framework of
a relational-type psychological contract in an internal labor market, albeit with increasingly flexibly
interpreted promises and the subsequent problems of breach and violation pointed out here above.
Employees who perceive themselves ‘marketable’ in the labor market tend to welcome more and
more clearly HRM systems that explicitly recognize individual achievement, rationalization and
efficiency’. Furthermore, they no longer automatically ‘perceive their employers as benevolent’ and
as a consequence ‘do not expect them to be so’ (Debroux, 2011).

But, they still broadly expect the organization to respect its promise of long-term job guarantee up
until mandatory retirement, to give the opportunity to enjoy welfare corporatism and to reward
long-term commitment to the organization. Both management and workers seem to believe that
adoption of performance-driven appraisal and reward systems is not incompatible with long-term
commitment. Although some of them links it partly to individual performance, the very large
majority of companies continue to pay a retirement allowance based on tenure that reward
significantly better the workers who stay in the organization for more than 20 years (Sueki, 2013).
At the same time, though, the relatively low level of investment in training of the over 50 years old
workers indicates that the logic of constant up-skilling of workers expected to be given increasingly
complex types of jobs does not fully apply to the large majority of them (Debroux, 2016).

Since 2004 companies of more than 50 employees are obliged to devise measures in order to keep



workers at work until 65. However, until 2013 they were allowed to re-hire the retired workers they
wanted (Sueki 2013). As a result they were able to devise policies enabling them to take advantages
of existing skills and experience and to keep selected older workers beyond mandatory retirement
age at relatively low cost. For similar full-time jobs workers could be paid wages about 30-50 per
cent lower than before retirement, which made them competitive compared to younger workers.
This was made possible because of the characteristics of the in-work pension system but also
of financial incentives complementing the pension of retired workers. The immense majority of
them lose permanent status when they retire and are re-selected under contractual status offering
lower reward and no fringe benefit (Debroux, 2016). For example, companies receive subsidies for
offering reemployment or extended employment. Wage subsidies are also available through the
unemployment insurance system to full-time workers aged 60-64 who earn less than 75 per cent of
their former wages, so the take-up that is paid through the unemployment system is low (Martine,
2012).

So, it could be argued that mandatory retirement age for permanent employees at 60 in large
companies combined with de facto acceptance of age discrimination, and large differential of
treatment between regular and non-regular employment, has largely contributed to explain the
higher labor force participation rates for older workers after retirement. Some marginal elements
of the pre-retirement relational contract are maintained so far in the sense that many companies
often keep retired workers in jobs of ancillary nature that are not absolutely necessary for corporate
performance. It gives the opportunity to some retired workers to complement their pension income
before smoothly retiring for good. However, overall the psychological contract significantly changes
of nature after retirement. Reflecting the cost-driven strategy it departs form the relational contract
of implicitness, flexibility of the interpretation of the promises, and informality of the agreement.
It becomes mostly of transactional nature, i.e., based on contractual clear time frame, scope of
occupations, monetary valuation, specificity and explicitness of promise. A set number of defined
tasks with limited commitment become the rule. The separation between pre and post retirement is

clear-cut.

The difficulties to implement the recognized necessary changes

The current political legal, demographic and socio-economic changes force companies to
reconsider relationships with the pre-retired and retired workers in a different light. The evolution
cannot be separated from the relationships with the younger segments of the workforce. The legal
obligation since 2013 to keep on payroll all workers wishing to work until they are 65 years old is

bound to have huge implications on the manner Japanese companies manage the whole workforce.
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The Lazear (1979) logic does not appear to be sustainable anymore in an aging society and with
retirement at 65 without complete transformation of the existing HRM policy in regards of wage and
career development. Since 1998 the law forbids to set the mandatory retirement age of permanent
employees at below 60 years old but companies are now free to keep age at 60, set an higher age
or scrap the retirement limit all together. For the time being few companies (around 15% of listed
companies) are shifting mandatory retirement of permanent employees from 60 to 65 (Ministry
of Health, Labor and Welfare, 2015). However, pressure can be expected to mount in the following
years alongside with the gradual (one more year every three years ending up to 65 years old for all
workers by 2025) moving up of the eligibility age of the earning-related based part of the pension
(MHLW, 2014).

Financial support is expected to remain in place to compensate somehow the income drop but,
nevertheless, it will be increasingly difficult to have over 60 years old workers accepting to shift to
a lower contractual status as it used to be casually the case. Without receiving any pension and with
the quasi impossibility to increase substantially the financial incentives in view of the cost it would
mean that in current conditions of shift to non-permanent status many of them would received only
about 40% of their former pre-retirement income (Nabeta, 2016). Most of them would be unable to
keep decent standards of living and could end up as old working poor. In the current environment
pushing for end of discrimination in the labor market in asking for respect of ‘equal salary for equal
work’ the pursuit of the traditional policy is politically unpalatable.

The high number of concerned older workers means that companies have to think about a more
drastic revamping of the entire wage curves and career development schemes for all segments
of the workforce in anticipation of the future changes. It means that they have to reconsider the
contribution of older workers in a more dynamic perspective (Sueki, 2013). Concretely, it means
that they have to devise specific training and career development schemes that integrate better the
older workers in the global HRM strategy. On the one hand, from the viewpoint of human capital
theory (Becker, 1964) aging of the workforce does not entail major risk for the organization in so
far that higher compensation corresponds to higher contribution linked to the accumulation of
competences, qualifications and workers’ experience. From the other hand, however, the concern
of companies to maintain balanced workforce age breakdown and to ponder the benefit and cost of
their strategy towards older workers is legitimate.

The point is not that individual performance suddenly drops at the age of 60 but companies need
to recruit young workers to remain dynamic and to control labor cost. The current mandatory
retirement age of 60 is an efficient way to control both labor cost and intergenerational age balance

(Debroux, 2016). The arguments given in case studies (Debroux, 2016) for not formally moving up



the mandatory retirement age of permanent employees to 65 are that it is not cost-wise feasible in
view of the large number of older workers. Managing a significantly larger number of older workers
can be done only with the prospect of legislative changes that would facilitate de-selection of
permanent workers. Respondent companies want to keep enough flexibility through the use of non-
permanent status that is much less costly. They claim that it is almost impossible to imagine that
they can offer working conditions traditionally bestowed to permanent employees to all of those
wishing to stay in the organization after 60 years old (Debroux 2016).

Moreover the difficulties to cope with the issue of skills and knowledge puts in question the
applicability of Becker theory in the case of old workers in a fast changing environment.
Respondent companies understand the rational of keeping selected old workers and to invest
in them in an aging society. But there are mixed overall opinions about older worker costs,
technological competence, and flexibility. The ability to adapt to new work patterns often undermine
efforts to get companies to recruit and retain older workers and limits the options for continued
employment. In general terms it can be recognized that productivity decrease is observed in job
tasks where problem solving, learning, and speed are important, requiring ‘fluid’ abilities, whereas
for work tasks where experience and verbal abilities matter more that requires ‘crystallized’
abilities, less or no reduction in productivity occurs among elderly workers (Skirbekk, 2008).
Respondent companies are globally appreciative regarding older workers’ loyalty, dependability, and
judgment. However, they make rather negative assessments of attributes that could be considered
‘fluid’ abilities such as technological competence (including but not limited to IT literacy) and
functional flexibility, which are viewed as critical in today’s workforce and may be more important
than the ‘crystallized’ abilities that workers have accumulated overtime. Therefore, despite
initiatives to find new jobs inside the organization it is considered unavoidable that new types of
careers (self-employment for example) outside of the organization must be developed at the same
time. Respondent companies already devise support schemes serving to help older workers to find
another job. They help them in negotiating with prospective employers, propose specific training
programs or give days off to prospect the labor market. But companies argue that higher public

involvement in training schemes is a must to alleviate the burden (Debroux, 2016).

Towards the emergence of an hybrid type of psychological contract

Nevertheless, despite the difficulties, a growing number of companies are moving up the
mandatory retirement age to 65 with workers keeping permanent status of a kind. Analysis of the
discourse of respondent companies that have lifted up mandatory age in a recent survey (Martine

and Jaussaud, 2016) shows that they put their policy in a traditional long-term perspective. In a
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seller labor market due to shrinking population it can be considered part of a ‘talent strategy’. In
order to remain an ‘employer of choice’ it could be an argument to reassure the prospects that their
job will be safe until the time they are eligible to receive public pension and that career development
can be projected more easily in the future. In so doing, companies could be able to have those
workers remaining loyal to the company and dissuade them to move to another organization
(Martine and Jaussaud, 2016).

In another survey (Nabeta, 2016) of companies having lifted the mandatory retirement age, it
is pointed out that the shift to higher mandatory retirement age generally goes with a system
according to which part of the over 55 workers’ wage is deduced before retirement, so that decent
reward can be bestowed after 60 years old in taking account of adjustment of the working patterns.
Workers remain in the skill-grading system, meaning that they are still expected to learn. After
60, they mostly work under so-called limited regular employment status according to different
criteria (geographic mobility, working time, scope of duties). The status guarantees about 70% of
the before 60 income, even without receiving any pension and, with some adjustment, gives right
to fringe benefits. Much more thoroughly than before the psychological contract becomes more
based on tangible, time and space bound explicit elements. Quantitative calculation (working
time, internal mobility, scope of work, etc) is more important with working conditions negotiated
according to specific criteria that lead to formal precise agreements (Nabeta, 2016). However, at the
same time the maintenance of permanent status (even limited) after 60 indicates the continuation
of the long-term commitment that started with the selection at recruitment stage. Workers are not
de-selected as it used to be the case. They remain full member of the organization.

It is plausible that policies of such nature will generalize for over 50 years old workers in many
companies when they will move up mandatory retirement. It will go alongside changes for all
segments of the workforce. Recent surveys show that majority of Japanese companies are still
committed to long-term HRM policy for permanent workers (MHLW, 2015). One the one hand,
adoption of performance driven appraisal and reward systems aims to increase productivity
(motivation, sort out of fast track elites, emulation through internal competition) while reducing the
total cost of labor. The skill-grading system is much more strictly linked to actual performance and
training is more specific and focusing on measurable outcome, and the retirement allowance is now
often based on points gained through assessment of individual performance and not only based on
tenure as it used to be (Sueki, 2013). Growing monetary and non-monetary differential for workers
of the same cohort appears in many companies. Nevertheless, on the other hand, the long-term
commitment is exemplified by the continuation of recruitment based on new graduates, the still

strong emphasis put on the skill-grading system, and the maintenance of the retirement allowance
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itself (Sueki 2013). Companies still do not expect new recruits to have skills and working experience
in recruiting processes and they continue to pay much attention to new graduates’ education (degree
and school’ name value) (Nagano 2014). They are less involved in their employees’ personal and
social life and traditional fringe benefits (welfare corporatism) are on the wane. But they still devote
important resources to train the new recruits at the beginning of their careers and consider the
employees’ socialization very seriously, all the more that the risk of premature leave of young
employees is higher in a labor market that is bound to remain a seller market in many industries in
view of the shrinking of the size of the young population.

Nevertheless, for the time being companies acknowledge that they could end up with low
productivity elderly ‘trapped’ workers if they do not manage well the transition imposed by aging of
the workforce. This is all the more a plausible hypothesis because of the emphasis on acquisition of
firm-specific skills that makes Japanese workers (especially older workers) much less mobile than
those in other advanced economies. As a result, once unemployed, the chances for reemployment
are not good and the duration of unemployment is long. In the longer perspective a smooth in-out
flow of workers can be expected provided that companies are able to remain employers of choice
in monetary and non-monetary terms. In the following years a growing pool of more specialized
middle-age workers is likely to emerge in many companies as a result of the performance-driven
system that goes alongside with the shift towards occupational-type of training. It means that
companies can reasonably expect to keep at their disposal a pool of over 55 years old workers who
can still be trained and given work commensurate to their capabilities. At the same time, if they are
trained adequately specialized older workers will be more employable and with the emergence of
larger external labor markets some of them can be expected to move to other organizations in good
conditions, reducing the financial burden.

It is traditionally assumed that Japanese workers would prefer to stay with their companies for
a long time because the companies give them sustained access to new skills. However, a recent
survey (Takahashi 2012) indicates that having firm-specific skills has a negative effect on being
in a position of authority and income. If it reveals to be the case, it would significantly change the
basis of the long-term social contract. Many Japanese companies have started to outsource training
programs to specialized human resource companies. Therefore, workers perceive that they are
developing general skills through such training. Economically, as long as companies offer them
useful occupational training they may remain willing to stay. In the case of the older workers it may
be the only solution to keep them in the organization in good condition until they retire.

The shift towards occupational training is bound to accelerate the change in the selective basis of

training, i.e., their content, objectives and the persons who should have access to the programs. As
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a direct consequence, it could change the nature of the psychological contract because it would put
in question the traditional view that Japanese workers identify themselves with their organizations
rather than occupations (Sano, 2016). From a cultural perspective, a Japanese worker who changed
his/her job was supposed to be stigmatized as a “betrayer” of his/her firm as a community.
Moreover institutional cost of living employer prematurely (the amount of the retirement allowance,
for example) and the fact that few companies were ready to offer work treatment commensurate to
experience and capabilities to the recruited mid-career personnel meant that it was not common for
them to receive a higher income after changing a job. However, with the emergence of an external
labor market for many specialized occupations where the employees can expect to have higher
income it seems that changing a job has becomes socially acceptable (Takahashi 2012). This has
already started to change with the emergence of professional managers but also of researchers,
engineers, architects, programmers, lawyers, accountants, and other professionals working as
salaried person but it may become true for other categories of employees as well, including the
older workers. The logic of the new model suggests that worker perception of the nature of the
deals will impact on motivation and hence on the evolution of expectations. With acquisition of
general skills those with marketable skills are more likely to prefer to de-select themselves and
change employers as compared to the past. As Jackson (2013) claims the worker might ‘give
up’ on a particular employer or supervisor, de-select or (mentally) quit, and redirect their career
expectations elsewhere. In this way, actual or potential psychological contracts and relationships
with other employers will take precedence; the original ‘psychological contract’ could become - in

the individual worker’s expectation — overlayed by new contracts and relationships (Jackson, 2013).

Conclusion

So far the results of the surveys on older workers in Japan shows a large variety in practices and
positioning. In the balance found in companies that decided to continue to utilize over 60 years
old workers as permanent employees (Martine and Jaussaud, 2016) it is pointed out there are
elements that are linked to the willingness to control labor cost. However, at the same time efforts
are observed that show the willingness to adapt to the workers’ expectations. For instance efforts
are made to accommodate the factories and offices equipments and work patterns (timetable,
work pace, collaboration with younger workers for physically hard tasks, etc) in taking into
account physiological and psychological needs. Generally, those efforts require the expertise of
experts in ergonomics, physicians specialized in work-related medicine, managers and specialist in
gerontology (Martine and Jaussaud, 2016). In some companies policies are devised out of necessity

but in others they seem to be more deliberate.
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Although it is too early to draw conclusion, such examples might indicates the beginning of a
gradual evolution toward a more dynamic mix of transactional and relational types of psychological
contract in a growing number of companies. It would makes management of older workers more
manageable until they retire at 65 and could trigger the launch of a life-cycle approach to labor force
activity, in line with the projects of the public authorities. Eventually, it could mean that work and
career would not be necessarily only based on chronological age. As result, it could increase the

chances of prolonging employment by ensuring higher and more adaptable skills at work.
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NHJEFAE B S OF I B 5 N F 2B R0 A%
S LR 1 B 2 SR O 20 OB/ —

oo\ B

0. [FUSHIC

AARIZBWTANEEEH (Human Resource Management. F%:EiZ HRM) & \»9 ZFriL
KFOFHE L TOERB L L TH—HMWITHAA SN TS LIZFVEEv, Z7u— VBT 5
YR ADWPRTIIEFEO HFEPEEEIC 2 o TV D25, HAFFIZRENTH 2N ThiaWnEEE
LD, F2D Ao TCIOERPONNTHFL T 25608\, BAHBETO [ NFEH]
RIA A TG L, [HBEH] Z TV —HF—IIETHE VI LTH T L HHH, 2
NOEDEELLEMRERD L2 EINTWEDITTIE RV, L2AL, 70—V YR ZADE T,
Human Resource i3t F (KfETIid, Nz $ 256 T, [ M) LRBI$5) oZexzkL,
HR#BIZE M 23 AFEDOZ L TH Do HR &\ ) BEEES— R FFEIC R > Tnb, F 72,
VY RAAZ — )T, HE#EH & L C Human Resource Management 255 B SN TH Y, EE
A FED AL, ARG SET SN TV B REMERE S L CHIREN TV b, HATIE, AREHEE
WO FEER B, [AM~ AT AV M TAFEYAI A M LERTmEd Y., EELIH

3o TV, L L, RICIERS L) IS, EFEPHHFEIRL 7 TAWEE] &) F
EOHN, LOEME LD, HULRTHLEEZ NS, T2, HAT [ ANEFEHE] &
WVOHEREDY A P VDL L o TWLRHIED ., NHERIEHE THLEFIZL o Thl ) LRk
BHY ., H—MERD L EEFEHCIRETH o7 LA L, BEIHEOZERLIZITTEL D
BRENRHSND L) 12> TE T,

D &) RIRVIZH - T, 2004 420 5 EFHERBRO BRI EF & L CEELE B L2 AW
BIRE ORI ES LR SN TV 2 2 & ZEHNTHFMTE 2R ATHL, EVAAAT -V
T ARG & 52 FH & % o T 2 MR T )& (Organizational Behavior) TH(D L
FoONTWEY) —F—2y TIROBERLI) AR, NT Y ADENTZNEF L HR>TWD, FFITE

i (2004) 12 & % 1 AEREEOME & BT R, 2. REng e AgEREEIZ. Zof
HOEAIRGE L TEAWIZE LD LI, REEOFT L ICET 5 AMMWAELEEL LTo AMIZHE

1 2004 4, #EEFHOERBRANT F A OS5 KL LT TAWEFEEH] (b)) 2350 s/, Ih
FEEREFNGEEAORERI L v 8 — L HRREREFROM 0L LHiiFEENZbDTH L,
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BEHTHNEFEHOBM I L., CoRHOBEYZIFIZET L0 TH LS T2,
REFHFEL NV OREFOME L LT, FAERHES NI 71 22 NGRS OSE %
ETLLDL L TOUBIIGZ 2KEEZLDLDTH D, 7272, REDYLETIE, V== v
T SHIBR SN D 7 ERNEDRY) 2= 257 L ENTEY) . KEL NV QAR 2 AR &
LTHREDHAD 5L LB L TOABIITHDO RV, 2016 FEIZA>THE, J—F—T v 7R
T3y b AV M EHBTEROVE Y SO RFAEHOMEN PR E LTSN TETVRLEY Y
RO 7 % 2 M, AWEEEHEEOHGNE ROEESA TS TH L LI IR S,

ErOYAT ALY MO NTOBEIE S, I LOHIMZ RS &) 28R, o R
\HEHRE R KRFOHPFIEPLETH L L HES NS, 2, k& EF vV 7 /8ATERLEFTIHAR
DEEF, EVARAAT = VR EORFRLANVETEHETRZL LD, I 5SRO
ETHRADP MR LR L NV OBRESLETIE R L B s

ANEWEEZTEH L 22 EH, AWEFREHOBZE S TH Y BEO NSFHHEH & W 55
LWHETH - 72133725 BROF@EIY« 15 L MEI 2 > THRIML L T 5 2 &%
o ERERISTERME OZBILIC X 2@ X VOKT . EHOBEHLE AElt, FFIERSEO
HRE RO, BIFDOWEDRNT AR Y MELIZE T, B TOA LV ARTETF
FHAL, AMOBERENRGE) (o TWb, Wh® AT Ty 7 HERER B HRRE 2 &
R E DT HROMWHIC BV TRERIMEL T 5,

COLIICANEFRERLOEEROBEROR T, NHOBEHFIBEEZLEYDIZENTETWLE
DRBHNLIENY 20H ), AOHEFRLHIETHIY) LIFS N Twb, BXOHEF T,
Bratton and Gold (2012, p.7) %%, [2RitE% b o> TE VRN TAEICL N E2EHT 2 2 & &8
LCwa ] EERWEE ZBRTWS, F72. Bolton and Houlihan (2007) (X, [AREIREHL T
O Teb] 2#LT] LELARESLZ LML TV,

ARICBWTD ) —BEANEHREHOFE IR > T, L) B ANEFREEOER > HERT
HEEDH TN

ANEWFEAEOERE AR CIIAB ERNBED LR L2 AL 2HLS 28 AN FH/BE

2 AHEIC X AR EEEIARRO LRI Dz THRIBET 28505 v £ O Cato¥E#E5 11
STV 2 SR IR,

3 2015 4EDWET, LY ERWEZRBNEICTL-OICAELfTOR, 73 A MNEREEE &L OL
Y. B, NWEREEHONEDNHEL o7,

4 AERE (2016) 1F. EEMNTRFEAETOKRIEL L CFREBITH L,

5 BERNLTTOANNEEEHEOMIEEOROERITITS., ANMAZEET L2 AWEREEOWLE LA S
TWwb, FEHEZOM (2016),

6 COEKRT, HROKFOF LR CREFSSITON ) ¥ 27 ARKICH 720 AARSEM&# (20124F) T
SN REEZECTH ) . AHEIH 72> CTREICE V7.,

7 Al (2014) (X Te bZe hE LTRA] AMEMROEHOMENES Hig L < [HE3E IR ARSI
B AR L, ARREOMEERICRERERE S22,
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#v +7—7% (Humanistic Management Network) 13, AR E3ei%e 0% & %5 % HIg L 7-0F
FEHEOMFI A v M7 — 27 & LT 2007 NGB AFIE S N7zD5, RO &9 % N EFRiEE OR
MEHZEELTWD% 1 AMOMRIEOESFOME, 2. MELAELE O EH Eo&ER ik
FENDOHLY Ad, 3.8 OMHEAIR D K ) OXfEEOIEK. FIZHE—FHANIHREZFENTH Y . A
BoMEMEEd, A2 TETIEIZCHMTHAI L2 REDLTHERELTWLZETHY, 2
N&E NMERREEOHAFI L LT

Rifimid, Lo L)%, AMEZRNENE O > 72 NG FEHEOFHEE L W) MEEH#RE D
L. EOL) BHESAE U TELBERNEMARE 2 2085, KREEICL > THD) R HIC
SMONWEFREROHEFELMET L7200W%8 7 — M & L7zw,

1. ANWEFREEEFEICH

1.1 ZUNDFEWN

EDQXHIZLTAMERMHLEZ b o 2 AWEREHROFUONKRFLEE WSS ) Oh, BH
WZB72o TEDOBINIRID, ZNEFATMATEL00, T3 ZOMALORIED HIHD T2
A8

E MIBEHREIEDL DIZAH I e FNUE, —ATHETELWILET L0 THS, TNT
. R EES 2 LT HINCHFET AEADNZBZ L ZENTELDRES ) I

FE, e e MOV LZET, —ANOENHNZHFAET L Z LD, 25 EE5
PHTHb, TNTIE, EDLHIZLTL bPONEFIZHELD0, ZNUE, B & FOMIC
MREELZ EThbH, TOMBREELZOIZIZ, B, MECEE,. &80, Thé Lk
T WA RERVERT 57259,

t MIEGOTNTHETE 2 LBV LD, RLIIHS—ATHETE20THAL )% b
MEIBROHF T, BAICEATREMEAFI SIS, ETE 20 TidR v, ABBROH TR
BC&2L L7206, ANMBREY AV A Y MY DM UEL 25, M2 e P2EZ, B ME
v MILoTHRET 5,

BFOLD %2 N\OBBRTHRDAOMIE 25, © MIEEINRDPSIZL THEOER L
HEED R IUTAE ETO I 2V, B MIEETO L 2DIMoe b EDOLRD) HBLETH ) |
MR L CIEE TR R WHEETH 5o

ZLT, B MIRECAE, FAECAELVWEEIYHFETH L, L MEDORH) LML O
) SE LD IZRMICEDL P ZEL TS L. BROEDLI T 2, FrlEd 2 HfkA k6
MFEERE R, NEICHLEREY RW2E5 L) 2EBEICE RV T SHBEOBTEE L,

8 http://www.humanetwork.org/
9 Kimakowitz et al. (2011) Humanistic Management in Practice, Palgrave Macmillan.
10 ZEL (2016) TAMEZREEIIOVWTONEEELEL TV,
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NIEEL, BT 27201258 E W) BEMBICHTE L. M2 L THEEEEZ %5 ) 2 T,
I ZEMICHTE LEGEORE 5L L 2 HERET L,

Tabb, B FLHBOIEELRTNERS 2w, v MIEEL, BET 5, HETIUL, £
L3 2BBIHIETE S, MU, MO BREL, BT 5, BEL T, 23 28RBS T
&, FLTHRMZEENTE S, b M MBI FRAICRET 2 72O MBS LE R AL R D
Thbo

Mk e PO L TRERIZED 2%  MBEINTH > T, MBOFETH-> TI R b oV,
ok MIE/ EESTHEBRUEEZF > TuLINHTHDL, B MIEMTHo TE LB AV, 20
A EZROFAZ WD F o TO L Dy TNEFIHRIC, & b EMBOBELY ED X HIZLTE
B 200, \NWEHFEHIZ, ChAaREZEORML LT, ZOHGHLEREFERILEHELT
BEEPT L2 HNET2%MTH S,

1.2 Human Resource : AMEEEIFESVSEKD

NGEFEBOPT, e b FFROEELICHEDN DD E ) LHlENRL [e ] THbD,
[ bbb OEJE] LD THY ., BFRICHADHS [ bEv)&FF] TldZw,

A5 (Human Resource) &9 HFE% &9 RS 2 D02 & o THREAKE {EHoTL
o HFIZ, B MEEFE LTEHETLION. b NOEREZEHLT 200, RV G2NE ). &
NEBREBRT 254, ¢ MIEHISNLMERY AN E-oCLE) LALL. B
DEFE VI HATZ LA Te PO OEEMI» ] (ZERPHZ). & POBFEOHE
PERBRST 22 L OMENFE LT 5, b P EE LoV, EAME D B ZORELE 2 N
WCHRHETEL2E1IH %, HLOUKROANWEFRERDOBERLEZL96. © MIWHRM & Bk
HEFFOFIEL LTRSS 208D D, ZOBEPLRLON, L bOTAI A2 MIBITS
ANEFEHROEN S R T 2722 HETH 5,

A& Z &) RRT 2 0%F 25 LT, FBNRERTD 722 L 2B LI, ZiUdE
OB T, EERN 2T ERELBHEDCODH L AMS L% E%$ 5 Decent Work
ZARHET % ILO (EIBSF7 @) o ERI7 @R MEOREBIEIIB T 2m Th Do

5 — KM FRMAE DO TFRIGA) (N A 564) H 13RI & o T [k 2 PANE, &Ik
FAEBL L CORMMENTAHIENTESL] & LTSN ILO I, kTR %
RIEZ o TEBRZEHREOEBNCET2ES] (7147 7Vv 74 7TES) T [FEIXfESTIE
72\ (labour is not a commodity) & & 522> 720 ZOSEIR, FELEE L CHEAMESY
ERDHEE FHEDVIRETL =R b Bol, ILO L1919 SEDAIETH HAH5, 1Y 7 ¥y
e EHREFERDILBLH T, O TOHBEOEAMORELERT L 0L LTS NLD
DTHbo

197542 D ILO T, ANEE & V) B NO TERBES@EED & 4 FVICRH SN2
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bbb, NGRS (Human Resources Development) & &0 & 72 3MEDFARIZH 721 |

[t P2 RFEEBROADESEIS E 525D TIER L, AMBEFRE VI HEEZH) 2 L12XD,
b MEISbny. HE. BEEMICRAELZEREZ b o TWwAZ E 2R L, TNEFEL T
CEDHETHLILERT LIRS L0 BRI S, #E e LT 2O MBS R
ENbIE% o7, 2L T, human resources s = D72 #EH L L. AWEFIZ—D2T
B BEED Y, DD ) ZhiE, ERICEA AR AIREMEEZ > Tnb 2 & ERIB
FTHHREE Lize BEURLIZHAGE CIREBTE RV, 20 L) REEIAD LN #Emnrd -
2l EERBBLATNE RS v, ZLTHIEL W) FED, NEWIFIZHT LW Bz
FoTwaZensb, ANOBFEZFIZHTEVIH LT Tu0—F2RET550L LTIFES
N-oOThsr, 2, BFED (18] (Training) &\ ) SEISIIEW LT 70 —F ThHo722
EEEBLIZLDOTH b,

[EEER TRV, 2FD, B MIE/ ERLEETIE RV E W) AR o2& d
HftifE & L CTED ILO O3 T, AWEIRE W) HfEE OEBEEL LTl L7722 L oEK
BREV. AR E V) FED, ABOBRMEEFET 55D TIE 2w L S hzHiRFET
Ho72

v b EZFEORE, ENEEH L7EROFEY — CAOBRIE, K 1ISRES N2 L) il
BOTHDLEZONLH Y, LR ILO O & TR UL, ARG IR IEMIEN 25125
T FBERR ERIDNOMA ZERSERE LTEZON) 5. BE L AMOBEM:% &
BEZ, BRSO IREM AT IS L T S E P ANBRFEEHOERFHETH 5,

X1 HEEEANERESEHY —EADER

B BBy —r A
NEEEIRDIRATH NI A8 LT
R A O, HR{E U7 BRI B

BAAELARAR

ANBIEPR
t RBFFo TS
[EVARNEER S CAa
EAERY 72 22K,

CERL) AR - A - SR (1999 4F) OFEX % JEH - BLIH (2014) A5 SEE D
AL L, T OBIE - IEZEL b D TH b,

11 /vy = —EIFERERE . ILO (1975) p.8.
12 g - A - Ut (1999 45) pd 22,
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1.3 AMEREEEFESVLSEBED

KFHE BT REFE, RELROGE T 2 EEE IR 25, 2oRE&EIEEEH
Lahs, HNZERT L7008 ETLI L2558, BREGHREIE, e b, €70 74, 15
PREMLRIOTHY, TOZNZNIOVT, ED L) ICEHT 20 2SR EOMEHE 2R
IFIN T PN T VL, YA T XY ME, ENOLOEFEL - THEHNZ ZERT 5720125 5,

La—<rYV—A=ANWEHELIE, B FOFROFHEDOIEEZE ). 2FNTNE AT AT
M2 ANEFEEHE X, ¢ bOFEOBFEL Mo COICHBE N Z EZRK T 20 V) REOE
LRI T 2FMTH 5. FIEIIBENERE LT 208 2 HHICRO L Z LT
XL FEHAOTHEANE LS, MBEOTICBWTREZHE) 2 LI X DB ABICEb S Z
2% bo COMEBOELZVEAZ [2I v AV X, AWEHEEHOEE 2T —< &
o TWLDTHEY,

bt b OB L (3 HEFE T People management & — %X TIFIEN 25603 % 25, ZHEYICIE
Personnel Management (Wihix PM) 23fiibii, AEHBEHERT LW THA ),
1970 4EAC 2 5 & 72 22 085 & L C. Human Resource Management (HRM) & 9 FHFEDS:
MFRFEERTHEDLIIGD, HATH AWEFREH L W) FEESEDLN L L) 1%k o7z,

FRITE & L CAWERERR L, EERAIRFER R O S EHE R TR 2 R E A B
12> THED, MBA (BEEHAERE) a—ADAY ¥ —FaRHEIZE>Twb, HADK
FTHLL)RKEELO2HLHHII R > T,

B eI mE L FE L oME R B E - FHSE L LT HHEE&RE IR
Industrial Relations) %% %75, Z 044 HRM ASWIN L2205 &) Z & L En T
WY HEME IO DIk, FHEIC L2 FNENOMEERETLILBICLVREL L L
Db REEHIDHE L S EE O B O FESER  BIE T ANEREERICN) AT o055 L
IDREFETHHH. LL, ZO5EE v bOEHIINOBEREH ) . TOZODOFRNDIEI
LooHbEn) ZETHY), HAEICHTENTH) ., EHLENIIRNEINLBDOTIE RV, Z0
CLOBBEDIDICS . ANWEFEHALE LT, FHOBHAMEH L T & 720,

2. \WEREEODEIR

2.1 FEEENORN - ANWEREERIE
bedbi, b PHFETLIEV) LI, RELODEFEORERTH > 720 Fl)
(labour) OELIIAFOEL EHIZMHTo72LFoTE v, ET 3y FORERKITL DM
I EDONIEEDLN TV EA, v MBI S 7 @RI, M DB RIZHE > T

13 B - B (2014) p.14 22,
14 FEFPILO A (V2 —7) ([ZEH L T/ 1990 4 2 A, MHFBROSHE LLET 205, KFEE0
BEIZRK & 2T, [From IRto HRMJ & RE {HBIFS T,
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EDS o TWwio iz, TN, HEHSTOHEIIFHETH) ., BERELDOLLTELZHNT
&7z

FEEREMIZL > T, AR ZERBRO T TOHMI A 72, EETIE, EEEGOMERL
EHI, TR ORI ) HERFERBEAHSME L7z, EEEMIMENE T,
D AR EIC BT B ARFEE b 725 L7220 KRS @R BB IIERR RO
ERRE b OB SR ENFze TIUHES T FEE ONK & HEEHIEE > Two
720 81T IR o 7T H S b LFHEDL ST 725 74 8Bl 72 & B 7 57 @) EBh A
BTEoTw <,

PEOTREE I, 1799 4E 12 HIE R IR, 1802 4R 12 T35 % #il5E L 37 8% O IRP I Bk O
MBS E & 58528000720 25, HEEHEIMIT 2N EZMLEEDLILIITER
MolzDTHb, A=y /)XBLOT AU AIBWTINSDOFMEN LIRS 5720, 5@E
HDHVEZOREOHEME L HHE & OBBRIIAEL NV E L TEELNVICHELTY L,
CDZERPSIHEBRO Z & % JiZE T Industrial Relations EFEADTH 5,

DX PT, ANEOBEREMEICEEE BV AWEEEBEORFETH L ETH, aN—h -
F—T Y 5L B NBEERDIYD S DOREDRADHTL B, 1799 SELEMHETHETH -
PZREEOTN= b - F =T I ABEERNBLED S, FEEOFEERE LR | B E RS
REKBEMAERZRMET AL, BB LV I VS OMBEEERLT EVIHEEEE
Fole L CTHAWE L D72, £ 2 Tld—H OB 10 R EICHR S v, 12 DT o i #E
OFEME LI, #ERIE THERERER] %8 0 TRAMIIHEEE ., EBicidEkeclL s
) IL—Y 3y, RANRIHEOBRE NS 2 5N,

Zoun—|t - F—LrORADERL., [FEHEERSONEY., HOLSTOFmHEFELE L)
2y EOMMEDSLE R BHEE MR T 2 20 0B cE SN LEZ SN Tw iz, HLw
R E BRI G2722 & TH o7z & — T ATEREFO N EIT % 56850 L7z EEDOH
f1Eb > EEMTHMB RN 2B LOANBEEY T LICh o720 TH S P LFHis T2,
F— T 1819 D THFEOYIEICR LY, I — 0 v SoMEFEMEESHICB B
DRI Z I ET A2 L2 FAL 2l HAUWERE LTI RE L NEIIEL
W<,

18474, 7T Y ADTNVHF AT Ry THrEATWey =TV - V77 0h, F—L
ORI E LT, VY - EOBFERE, ZLTxF) XA MOV NS, 7T AL FA

15 Alcock(1971) pp.34 % £,

16 S (1966) p.39 % 20,

17 $5RUFF] (2014) (X, John Stred Wick (2000) 251 L CZ O RBEEZAFNL T 5,

18 ~—HLw k- a—) (1974) %%,

19 Hovel (1918), The Chartist Movement, p.45.

20 THEOIREIZOWTIRIROZSI, Cooper (1954) p.130.

21 DXt — T OWHEEIL ILO OEHE L LTRESIT SN TS, MTEE - FH%ES (1960) pl. &M,
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VERFIZ TAIZE b TH Y, AFEEW ClE W2 & U CEBR B EO LB 32 727,

KA TlE, 18711 EDOELBF OB EHEE LT, EENZHIIEE LD, FHREDS
AL L I H B EE DS F ) B AT, SEAHY AL 21, 1878 FICH A B HEIT % A
T 5K FEEOEE T 2720, EARNV T O 3 KIERE & Vb B IRRE: (1883
), SEERRBE (1884 4F) . ElnBmRME (1890 4F) % Wiz &7z,

COEHI. AWEFEERORE L LT, EXEGOMREIZ L 2H7HIE~OLE LT, A
EERN, BRERN, FEOERICHES CREAIIB SN, I3 — 0 v 3 RICHERN 2 Atk
FOFEZ L LTLEoTWworz, & L CHKEBUFIE. SHEN 2 57@ES) 0§ 24 SE0R L LT
Lo EE OB RIS TO L I LIk o7z, NEFEEES ANWEREHOR R E W D
FHEERIEZO L) ZRHTEELZZOTH Y . FERTENOIY) #LAAHS, 57215 T4  Buff
PO A L L TEFMR I (tripartism) 25, ILO O J5EHIE LTHLY ANLSN TV o 72
DTH b,

22 TAS—VATLETF—RIAT L
BECBITL PO AT AL PTREREREZ AL 0IE, 20 HALMEHO T X)) HIZBW»
TThbo BIFEICOKRELRFEELLS 2 ThET4 5 —OFENEEZ RO LA LENH A

= 24
) o

TAT—ELHREOH. Iy v FEREC FEEETH D [HRELHAE] (A
Piece Rate System”, 1975). L% # (“Shop Management”, 1903). Bl &2/ # o 26 (The
Principles of Scientific Management, 1911) % HkEZ L 72,

T4 T =&, —HORENLIEEEER L HPELIFO, 2N 2R - BFEFZIC L > TGRS
L. FEEEN% 37200 ME(EBRELB YIS 2 LAk 55 &) B
EVATARPIB L, Ziud, Gt ET 05, EEE L BYEE L O5HE SrEE O
D e & BRI OB FRKDOIERE o oTze TOTVATLETAT=Y AL (HDHW
BFAT—Y AT L) EERED IR,

ANV = 73— Fid, 1908 4EH 5 1929 FE 2T T, SOFA I =) ALEHRAL., 1F¥E%
FisE LM A, AT TORNMEEZ 2R S 72", 2, MBS 0ot %
NV RTYRY—=TORWZD | ERCAEEYOEIEIZ L) HEORFEZEHR L, Bk

DIAARNEERTSE, 274 —F4 XL (HHVIETH+—FYAT74) LIRS L)

22 Shotwell (1934) p.30 = £,

23 THAHILO DFRAAZ D408 o 72 LEHi S LTV % . Follow (1953) % £,

24 7)1 (2010) (XFRFAECHE (1989) Z#i/r L. BAEO NWEIFEHD 6 ~ 7 #11%, FHENEREN 2 HEx &
DTS LR L TV 5,

25 Bratton and Gold (2012), pp.116-117.

26 Bratton and Gold (2012), p.117. p.119.
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70 K 3 (mass production) DREM I AT AL LTHIBNSL LX) IZHh o7,
TAT—=NALE T+ —T 4 ALlX, AEEEZG] L. BEIES X OEEEEICEHIZILE S
Zlehot, LAL, 74— FCRRKEOFHELZLEL LA, KEOBERE T2 &K
ERREL AR L FEHOHEMAIZE Y BESCAMESER L7z 747 -0 AAITKRE
BEBIZ NP0, FEEOII v N AV IR THR-TLE 7

Ty TV PR VI A DAL C)BEZFo72DN 1936 £ TH > 728, KEAED D
ETHMIC AR S N IREEZ P L D TH > 72,

23 N\—=N—RXEICHITZEE

T AN A THNO TLHEFEOHEBRLREDS LIF7200, N—"N=FRFZEOI L) T AL V-4 R
(William James) T %, %% [OGEAEEE] (1890 4) T, 2D X ) @O IT ORI
Lo THRRNFEHPRECESTL B I L EFMm L7,

BEFG I7 8 STk & oo e WAR L) < A X BB 0 20 ~ 30% A SEHE L. SEIZEIEO T S
T IR DBETI D 80 ~ 90% % F&HH§ 5 2 & A L 72

2 B DI DREDIE

HEXBDREN

7/ @\

S
’

x

n

fe B TRES
7 21+ 5§

A 20—30% j

(HiAr) William James (1890), The Principles of Psychology, 1 (London-Macmillan and Co. Ltd.,)

COUAN)T L TV —AADPEIIL) . FA YD EN—N— FREOLEZEHIRITHE
L72DD, 32V AT —RVTTHD. 1913 FILHAE & ESERESR Psychology and Industrial
Efficiency % iR L. &8 LEIRER D TFENRICHBE L G2 5 DONITOWTHIE L., Bl
HE R LHFEORT L 5720 EW. 57— —ORENEREOMIEILER LS L EZ 5
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NB— 7 ERELEZEOFRNE, 7—F — ORFREEE L AW L, Sl 2 EEER
RAEDOTIEZ L, FHEO ANHR ) V2 HA L LR TR I ICBRE L Tw ™,

ZH) LALEERP ST 7a —FIZ X 28O OW5EIE. N—/N— FOREIFEEFIZKE
B x5 2, ANMBFRE (Human Relations) &\ 9 fiiL & {E- 72, 1920 #1205 1930
FERMBENZAT T, N=N=FRFDORXAL =, VRAYRAN=F—IZL5F=V YFERTIZ, A
BRI A K E B A 5.2 5 2 L ASE & 7z,

AN BRIG ORI Z & ORBIRIZ 2 FEERTH o 7255, BB 7@ &M 0 A TEKD
Tonsb0TIER L, BENZEVIFDR, BETEYD v w) ABBRICKE %
RS A LR FREL T AMBREHOBSED 2 8E T 2 WEEEZRIET 25 L %5
720 F72. ZoOWFZET. AMBERIZIEARMBRIC BV TL e POfTEIBEIICRE 2 2 F>D T,
BTN H =R (WHBERL) L), RNlORE L UEIRIBE N,

24 ABEERLBEZ2OER

1940 18725, 178)#%: (Behavioral Science) L IFIZN L 5EMNFEE L. IS I3 AM
Bt (Neo-human Relations) EFi&EN 2 X5 124 572", ZivE ToO AFBRGH OB AD,
M EREMELTH—MICESZTEZOICHL, & FOfAL LTOMEE ZDLHMEICHEH
TLHHETRELESTETHDY,

ali (2014) 1. 1960 ERICY AT —E2RELTHINH O FRE AR ERLBE LIFIEN
TWAIZEAMALAENS. [ AHMAPEICABE LCTEE ZERCME. AB OBk &
Vo 2 ERTAMERICZHML Y] b0THBEFHHLTWVDH,

X512, A0 —OHCEBHK, 7L AF—OXHHY G, 7—YY) AORBETF IV,
Z L IN=AN=T7 OB —HEER O IL. A ZKE - % - ERAOERO W FEE
RREOMFIELHRE L T b e L, FliE A EER Tl e <. WEEH SN2 WBTEN 2 =
HRES % b O NBIITEAE L § 2 [ NRPEIRAEHIELS | 1204 -7z LR L T b ™,

ANWEFEEHOHM SO BFMOLEIL, £1OLHICFLOLNDLD, ERWIZIE, b bEAgE
TRELLZDHEDE. B Mo TV EHOWEEEICER L, Zhxi|l s 7 7u—F

27 JENEE (2012) P46.

28 ‘Ailith (2014) RiHEHE. p4.

29 $ARIFFT (2014) 1. Wilton (2013) TIOHMAMEDLNTNE I LEBML A5, & b E2HAWFEL
HH NEBRER L TR ) BRSO 2 L1k 0, MAD TG RIBTEREIIOER L EMAT L0 THL, LIk
L Tw5,

30 F-HEH (2016) pp.90-91.

31 ‘A (2014) pa2. SOREIBIES TIC TAREREER] REErmEsBnstr ¥ 2 M 5%) (2004) pd il
HAHND,

32 AME. AWEREHMSIZ2O0EEDNH L & L. AWERMGIZES W TRENERE LToO AW
HM EAB AL LTHDS TABWEREL LTo AMELR] 25 % LR L T b, il (2013)
pp.11-15.
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2 ANHBRIZE 2R 2 6000, BT 2 EOBAPET A2 ERIER LT Rz
I EEFETE B,

x1: \WEREEDEZIDRHADEE

EAR e F—T—F 77 a—F
F—F—Y AT A (BFERER)
1920 4E ML RHEI & BAT O EE S5 o
~ HEEREE A - RS O JEH) WERE LTl
1930 4E1X TA—FIYAF A (KEAEH)
NI RT —IZHRB S B HAEE
F—V VEE
1940 454K . " . ‘ NFIBAR I X 2 W%
B R ﬁ%kﬁﬁ%kﬁ%@'ﬁé%&ﬁ@i?@ L LS
1950 41t EF—NVOEM .
FEAHHR S — i A BIfRERIC L & 5)
1960 41t TEFFE (RE _mmféékﬁﬁﬁ®ﬂﬁ) BZETREEHRLE LT
B AREERA (BT, V- — v SOk Bz AN OB
ANERET IV (RERERHEOEH) * THIfRE T A EE

(AT & (2004) 1238V C. Megginson (1967) 51 L2265 F L TWAETTZ b & 1.

ANHBIRESIIANEREHRESICELIHMENLZEETH ). TONFIIANEFESIZEE
ENTVBEBEMENTVEY, ZOZODHEDIHE L 2§ 5 /MM RIFZEA, N—/1—F
RFCIVAAAT = NVDYVE Y TAMNLBETRYF Y - RATVRAV I THDL, 2ZThH,
IN=IN—= FRFIZBT 5 NEFREBICO LB LRV ALNDLDTH b,

DB LORATIIZE & LTy 1964 2N —N— RRZOLHEZSEECHLTON— | - O—B

T =& D, BEOMEEREESFEOFEOITIIHET L LR L, 203R2ES<
VA URIRE LD BRI ESEE LY, 1969 EN—N—F - EVRAZAZ— VDY EY T Ak
. REFRIEETOBRICS ENAGTEE D . ERIOHIRE L EEOE X 2 AT OFERKICK
XWBT L EORREEREELEY,

DIXOEFR L., & MIBRE LTHET S REMEIZ. e bl M EOBRICE o THIEH
ENLZERREL, ZOT7 7O —FIEZ0OHED ANWEFEROERAER. #2135
JER) ==y THIRICKE R EE LG5 2500 o7, NOWEFEEMO B, B3O
FOHBEREBO ABBNOM ED 201285 & L, #ikH & MHABYORA & FEER %

33 Miles (1965), p.150 THFEKH,

34 FHH (2004) p.16.

35 Rosenthal, R. & Jacobson, L. (1968).

36 1969 EIZFEBR SN TLBAERLE LT, N—""=F - EIVFA - JE2—[ZTAMELEBLEI N TV 5,
Starling-Livingston J., (1988), A% —1 > 7 - J ¥ 7 X k>~ (2003) .



26 AU e 4155 25

EHEAE LT b LTRELTWLY,

25 ANEREEETILOERE

F213, HEZLIZ, IBROMERIAFERE TV, ANHBRET IV, ARERERE 7V
G2 b0L L7zgao, mift. WfE, e RLcb0THL, INERTH, EHRIASH
EELE TV & ORI 2 58E L T B 01 Ly AMBIFRE 7IVId, fE& 7 BIFRE 2 A2
T5ILIEREH T, A\WEFREHLET IV, WENZHEDOT 70 —F2EHL WL L
B hbe Tlzw NHBERET IV EABEFRERE 7V OMEBED R,

xR2: FERAICHBULEETIV

(AR N B R ) e b N
oA F - EE L7
\ DA AT Evkd 2 HiE A
AR DA K QRIE L ER O i
»f A
Bty @&t ) LEOOHEE
DR - el O - EELRL 542 | ORI ETE S H5%
st @fFH 5 QU - 1 WS R
®FIOEST @ CHH O 2 @HH B
s D5 DI EIEAT & B DA SEHEOA
e @A @DET— LD @ 47 BRI I C WS 2

(W) Miles (1975) BL O~V A VK - 2/ — (1983) & b iy,

26 AWEEREEED/\—/I\—REFIL

1981 4F, N—/N—= FRFEE I 1A A X7 —)VIZBW T, Human Resource Management 7%t U
THEBRHE LTHESNZOTH S, HARITBIT 2R EBEHESFOBLICHIET 5720, #&
BIPOWIERIICE FOY ATV AL b E—RIZELOLLENH 5L TH B,

D o7z Beer 2 &3, 3125 &) R ANWEIFREHON—/N— FETFTNV ERIHFS
NBLDOEPRL 72", Thid, Mk BEAOMRICE L E 6. A7 — 7 Ry — LRI
RRIIBR L OB T TERHBICANIZETVTH S,

37 A (2014) p.21.
38 Beeretal. (1984) (FEER [E U2 piv)
39 Beeretal. (1984) (373K p.31.)
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3 HRM @O/\—=/{\—REF)L

AT =T R—F—
DF|%E y
=
REE FHERR
HRM i HR R
BEEE il EE AR
sl ] Iy FAVR fBLA DL
2453 ) > RERRREN (:clomrflitmen{) s S
g e ME
o1 Sl (competency) =
—73 A 2 NAEH
REHER g VTIYATA (::ost efﬁc)tdijv%ness)
1 AN
REZEB DM (congruence)
PR R - 51
wRms .
FETE
5200

(HiJT) Beer et al. (1984)

CON—N=F - EFVORHO—DIE, AT — 27 KV — ORI NEFREHOH ENE
DREBICKELEER 52500 HE L2 ETHH, 2F ), ANWEHEHOEWEET
& BN O & At tEAE & RO A RITED BN & E KT 5 720121%, EERBE AT — 7 KV
F—ORBEBEHL TR ITNE RO wE T4, TNEWREICT 201k, AWERELOE
BB RETHL 420 C, 2F N REEOMEII v P AV (commitment), HE3EEHDHET)

(competency) . HEHDOHEEHBEHEL DA (congruence) . HRM Jilikd 2 A M Rh#
Tk (cost effectiveness) & #}REER & O A BHEMEZ RO L Z ENLETH b,

Bratton and Gold (2012,p.20) &, N—N— FEFLOERZ RO L HIZI_IBL TV b, HN—
W= FETVIE, BEEOHE LT, AWEHR (HR) OBRTHL Iy M A2 ERERID
TN DAL, MDA, FAEL S V) RIPIIRRIZOG P> Tnbs ZE 2R LT
CEIZEFVDLET D, 72, Bloisi (2007, p.16) 1&. /N—/N— RETIH, NEM LB TH
BUHFOZERER L 8T =X 2 M3, FGEHEOEFN—T g YRAETE LI, ZRE
FOEMLETHLELTWLIZEIZEAL TS, ZhE, & MIEBROMAFETAREFE-> TS
NxEFHETLHEZNEEIN VD00, BOOREN % TorchF:iz il U Ol Lz w LD 7
ETHDEVH) ANHBURE L, 2N RRICHEE D2 SN UE R 5w & 2R L
TWwh, ZHid, b MIHFIZBWTRE LB 2RO L v ) AR ERWZ X v £ — Y 2 5k
L. Al 2N 2B T 5720172 T A PLTWLZ LD, MEROIEBIZOLD S & O
Lo TWwbEEbzbNh,
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CONWEFERDOFERESE I RSN ELMERT LI LIIEE LRI L THL, T bbb, O
vt MIMEEZ®E A, KHEOGEZNFEMICHEE L 72w EWHIHFETH ) (ANHOWERME) . @
E MEIFETERCHWTHY (NHOBRM) ., &50 i bEAOFE L Mfke L THao
FRIZECRE, &9 25 ABOTERME & B 2 % 8 < A ERW 2N TH %,

IN=N= RET) Z BRI ICFE R S 272 Guest (1987) 15, fafihy e NFHHEH & AER
EROEWERIOLIICHEL, a3y Ay, Holb, Mtz EHRAT L. 80 F£HLD
EIESHES OMALIC £ 0 . BRI AR EIRE IR S, AM O R & Btk oS3
ENTWDLEHICEZ S, ZOHND 1990 FFRICA o TR 2 I ARG IRERIZE SO 2%
BoTWLDTH b,

K3 AEHESE (Personnel Management) & AWEEFEE (HRM) DiEL)

NEEH INGOR-Slik-¢:
R[] A 1L ki F
RS ENELS) W (2T ITAT U R) Iy b AVR
7 N 1% Worboar ba—)u tyvrvaryru—n
HLAAE T O | (=L :h) HERERY. Rk
EZER L ORI ey —JCHY
Pl HMRY H~ O a
B R A I A O/ HHORKAL
ST LV 151 2
B St UERY BT &) kD D
xf S PH s, =L Ov ER, HEk L ~ov

(&#1) Guest (1987, p.507)

3. REHEECANWERERE

3.1 HESHANEREER

BEOZLZVAICHBL #E (Y SETO s ) B(Ens [HEEHgGH] 2EENC
Cho TDH)BEO—DF, HHMGOIBERED IS A DL L V)L b« B—F —1T&
ENDWPWIEIRTDH 5o WHEAMEE X HET 2 L O S [HIGEG % Higd ) #IEA A/
BIREHRmA R S N5,

b ) — O DAL, N—o— I REEND G — 2 (Resource based theory)
Thbo UL, BENTICH L EFISHEFEMOTFRL DS & L. Z OBFEMFERIC 2
5720121, RBRETEMATE L WERET WRAICEE DI, L, 51& 19 % (retension)
P T0bEEZ, RWEMZRRE L2 AWEBRDOA v 7 22 DS F s B o
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32 D)LY vFOHBBHNANEREER

IS NVE IR EBRICEB RO b RELBLEIFAZEEL LT, 7MY b -V v F

(David Ulrich) ¢ Human Resource Champions (1997) 7% 5. ™)V 1) v F 13 A& J5E B
AT DIZDIAFAET DD E V) REWN LR 2T B2 . AFOHE RG22 =T 5
ZETIERL, ZONBOBREEFERTLINETH L LT LMEERZHZ T2 $abBEA
FIEHRERIZ L > TDBRED DI 725 SN0 n) T zBERL, AFIMMTATE
B2 E 9 doable &\ ) BLEIZR Do T, AFPMEREEICL 26T IENTEL0O0E )
deliverable £\ ) HETRELZ-OTH %,

V) ik K4 oL ) 2K ARETRE R PR O 2 2 8% . BRI R L
W72 HHESEH 02000, Bl e AR REHEMB OGRS, 70 A0~ AT X 2 b A
DIAT ALY MO THIF, 4 DORRTHIFTE R/ MM HR Y AT 42 > b (I3 —
FF=). FTFURT = A= a Y EEEDTAT XY N (EEHEEE) . %04 27T A b
77 Fx— (HIERCHL) OxAT A v (BHIFA =), EXKEPLOHEBMOY T A
Y REBF Y EF V) IEEE ST, EAZENTIOWEE L ERBREL T LDH2L D
Thbo

4 1 HRM ¥B&D 4 DD&E|

I Ske /G o AR (R H1AY)
R HR = R P A v b NI AT F—A =g
LEED~ R A b
A N
CEDODA LT TANT I F v — BB OEHR
(HIEEPHES) O~ AL b DALk

R 38 O B GEHIR)
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F4:HRM D 4 DOREEEKR (D UILYvF)

ey EE FEAp AR S TG
HEIERY 72 HR ~ & 2 A | Mg/ S — b F— N & EH T 5 HRM & © ¥ 4 ZAEWE % A
7k T2 [HZH
NT YA T F — A — | THEINTHMBEEEA| N T VAT X =V a vk
arkBEEOIAY g TR YT 5 [
Ak He I DREEE |
BEDODAL T ITAMT|FHIF 28—} EEEOEWA Y77 |7 o Axr ) Y=
TFv—DIFRT A ANT I F =% | TV TTD5H [h—EZXD
b A
MEEDPLOEWO~ |MHEEF ¥ EL Y |HEBEOITII Y M AV |HEHOEICH 2 TS
TR B MefEIERRLESEDL | LCRERICY V— A%

it

(45%7%) champion [ZBNE T, ~%ET D Eh, ~D7OITHED L) BIRT, 43T [HIEY & 2 (¥
W L) ER, TO L) REEEFOADBIG L VAT NERLRVE V) ZEEREERF Y
j—.‘/li%ﬁ'\pﬂibfl/\%o

COFEINFEBE IR E 8% - 2 725 Bratton and Gold (2012, p.26) (&, #DOHE & L
T ESHECREEICBWCARHOMMN ZII L LIF2 0D THo72 %2 HIT TV 5, FFIZ,

BREH IR 28— NREEREF vy v EF v b w ) HEITRBH SN LB L oz 88 L T b,
KA PV TAERT ¥ > EF 2 X] THY, 7)) v FOT) I NEIFERLO LR,
BEENEBE O EINTNOHMERET AL VI RENH L L LEZIIHD, Ll H
EEEAASAL L. 7 A ) A OBSHTIHMET L CW RIS H - Tk, AZFEITRD s mAkokE
WEIEN L E DA AN N F—=Tho72E BV A AMTIIE L ZHENTZDTH S, 2008 FF 1255
ENTREEHRE~ORETIE, 2OV v FOETFTIIIAZDNH 72125 b Sd ., 47%H
HRT, 25% IR TH 2 LE2 TV DY,

33 VY7IbhEN\—ROANEREER

N=N=F - EFVIAWNEREOE b (human) IZERZHTTND EF R 5P BIGHALE
JEHRRDSET 12 L7208 T AWEFROER (resource) (ZH T2 T HNL ANEFEEHD
TNDEFNTL B, Storey 1ZTD2O0DFEHEDOEL SHICHAZRBEL DLWV BEADNS, N—I3—
FETFNAIRIET 2 AR ZHTSHY 7 P HRM &, BIICHENEZH TS — FHRM &\
X532 LCHRM O 7 70 —F 2% 52 LT 5 5% 072" v 7 HRM £/ — N HRM

40 Bratton and Gold (2012, p.26) (%, Pitcher (2008) Z5 [ L TR LT\ 5,
41 Storey (1989) B &£ U Bloisi (2007, p.14.) % =M,



NG ISEPEL S D SERIZ BT 2 N TRBLE0R3 Ghl E8) 31

OFFIIEFE S DY) ThH B,
%5 Y7~ HRBRM &/\— R HRM DEE

v 7 b HRM JN— K HRM

BT LEER |EROMBa Iy AU G & 4

fRFEETI }\‘_/\\\_]\:;%?)I/ R 377_7‘7 '\%\\%“)v‘ a
NAN-TIFGT7T4 AT Ta—F QAT Ty — s 7 Fa—F

o— N (ATREME & B & 3 o) B R H o TE)

7 YH#H HOEBATTL XH#H  REAETFL

=ge bkl PEERIC X 2 AT (WERHED) (=2 E NP A € |

PG 2R NIBtRR - ATEhEL R - AT A HRR

(&H) #l (2014) p.163. 2 H51H. —HNEE. Tl (2008) p.24 Z151E L7z,

V7 N HRM &, $E¥E8 & 0N @E S (internal fit) #4230 THH, —FH, HN—F
HRM &, #1E8ERE: & HRM O4V)# S (external fit) #4E5dbDTH b, /»— FHRM X, I ¥
B RFEOWMEE R EDHFNI L > TRBLZDOTI VA Y - ETIVEBIFEN TV S,

ZhiE. RENO3O0EFE, TabbO3I vy a v LG, OfEE, O HRM & &) AL
BIZHEE ST e ERL, EEB LB REOZRO/-OOKREMED TS, £3. I v
Ta y LR ERT S0 IHEE A TER L. £ ZICHRM 24 LIED EIF Tt w) 7
Tu—F % L) BRG] L) Iy T T
A LCHI o725 D TH BT, Fihl., V7 HRM 25062 B 0N 09%:] (intrinsic control) %
FHT L0 L. /~— F HRM 135405 (external control) % 3O HIZ BTV 5",

FEEBIZBWT, V7 P HRM 2 A A2 KHEOEREZH T L UBEICHSNIHFLETH 5
Loz, ANBoBERELY A2 ABERNEIAZAELTWL0LEZ N5, YHGRSH
CEHANEELZTWERELWVWZ LI N—FHRM iE. fifEENOFE L L TE 5 2. X HiE.
BHENET N L VI FMEBAIRLE LTWT, BRE LTOFEBL KL T3,

/N— K HRM & L CTHESI AR EREBR O EA, AL E LTOHRArEbETLE-
72 & OFIIEE V. N— FETIVIE, AB2SEEM (instrumental basis) (ZHUD v, 55@E
e L CHE L SR 2 @ EADE L Tw Y, [RESIEEAE] 25, & b % g
EEROOOREEREESALDTIE R, BEEEELHFOAME LTHRABETZ LY. %)

]

42 ZOFIE, A (2002) A D LIZFEIL (2008) F L OL DN, IhaxBR L, Al (2014) 25, &
E-MELZLDTH D,

43 #H (2002) p.91 2,

44 HH (2014) 13, Guest (2007) 5L THIEELTWA,

45 ‘A (2014) p.162. p.166 2,

46 FHH (2014 p.162) 1. B (2010) ZHIH LTI ORMEMRNL T D,

47 E#HE (2016) p.217.
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WL ALCAE, FRRT RS AT 7 T2 2 8%, 2 EDH UL NUED TV S,

4. BHDOIC

INFETIZERZZEH I, AWEFREHOFEROT T, NHEROHSD ZOHHOH Ly
MeLTORETHo7 L, HRIZBWTIE, V7 b HRM E HARBRFEE T TITHY A
FNT5 L OB#TH . BOA ) v— FHRM, £ L CHEBSIY NI ETREEIZEE L Two /e
FERED D 5 o

L2l BUfE, K3 T2 2RI 72 & 05 BEREOAEAL e S, 8 & HoeEs
EN T2, EEW CSR OB D HANE B2 MREL TV RWnWTZ LS, Zu—N) - %7
TAF 2=V IZBUAHABEOREL LTHITONTE, 5F TOHAREAWEHREITIX
WL 2WEEEZ TWb EEo THVY,

Bz iE, NEFEEBRDO—KT—~ThH-o7 [23Iv M AV M #. HRM O5FFIZBT 5 [H
B MR EBOMAT, [ F =V AV M LW SETEEMEZ SNWo2dH 5, T,
ZALOB L VRIS, REEH 2 a4 & Lok e A D BWOREREN 26 G % HIE S 2 £25,
WRIZOBRDP O o TETVAIENERELTEZONS, F6I2FLH/-LH1Z. HRM
D—DDT =N, BEFR—T a yRRBmME LT, ZENS (Static) I3 v b XY MIBLT
L. BERSAF IV I BRIy =X FEVBRIZED LN E W) T EIZEEITE - T,

IYr—U A MEEDLOICIE. AHEABEBEOFRET L0 TIE %, AHOBEEE
AEHEL, NENZRANERORENOTREL 220D EEZ ONL, SHROHERORFHE T,
COLEH B ANMERIELEZFHEOC PO AT AL FThHHAWEFEBEOFEE L BHHF O
(RN QAT

48 NI (2008) pp.25-30.
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x 6 | AWERDT —~ DR IHNZEED—H

EFNR—V g v

W Iy PAY D b A i VA
HH &N [1960 At 1980 4EAL: 21 A
AR 1970 44 1990 4E4%; —a—Ta) 33—

WK DT SESE ORI | itk O R E R O H ARRAE | # L Vi
w ERER, S7EOZME A 10T

AIfe) NTLHge & odha
5N FICR D KA HAE 7V Rk D S A3
NA T Iy R A Y NENELT
F—U—F |BHELFE RS EES) Ivyvary, EVavr
Sr o AL Bi% (GENBA) e A ) R
AEX s
3 e e MRS | LT LD T Iy M A Y M| RBICO DD LAY E 12
2D S s FEMER BRI O | B
o T& PNHEEE S SE Y=
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T—/H—ERFELEOIL Y PO A5 FHFETHRNZ, 16 FEETENM V- T3 27—
va YREELBREFADPTEIN TV LEOT, 5% 7NN ZFED By, koL s b
O=27 22y ==l o AR LW L9,

ML S DO EREE HIAANDORIG E LT, $TIZL =0T & OO X5, ROk
B EfEa A b oFl, MY A 7RO 72D 08— - — L LFEHIE, Rk FsER TV H
EMBIERSE, v MEME, PSA ARERB VOD H—UE A, A4 N2 MK — A,
HEWEFRH OmMmIL 7 & THE» O REMIIP R 2152 [VA—) Y 7ETNV] ZBATLHRLE,
ZLOFPTTIHZNTUIV LD, 16 FEITEERTHTEIN VD20, SHROEHEIC
D LMD D5 THAH ). F72, &SRS, AN ) OdHESL Ay T, RED» S
RIE LN EFERPRHELE VA ZAETNTOAL /) N—2 3 YHEDIL, ME2HHFTELTH
590

M 13 |HEDTEERITEI X bOELH) FCF D#FE (88411 : f2F)
(o 3 2012 2013 2014 2015
HHEA 2013.3 2014.3 2015.3 2016.3
F—L L vu=s A4AE -1716 —-299 —-342 —402
F—A &I NT—=7—EA - 968 —422 81 -202
e 1] 286 365 503 422
oo 184 220 305 634
4 1259 1371 1862 2026

IR FCF =3 x (1 - Bia) +iflifE % — Refiidc’s (eH)
FCFiZ7 V) —F v v ¥ a7u—0l,

REIZ, ME131E, ME1RIIBIT2FEOEE LI X Y oM EEF vy v a2 70—
Mo ENZTNOERMEFEAER LM 7)) —F vy v avo— (LY, 280 FCF & i%
T) ZRLTWwE, Thekhbdbl, F—2ZBRTL 7 ba=27 A, REHREEI LT X~
FANCHR SN TR W OREERERE 2o TWwd, L2L, Pl TbINE/LIRY,
F—AxE{ L7 P AT L&Ay NI = —EATEEPNEL TS Z LN
bbb, #NTH PPM (Product Portfolio Management) AYIZ &AL, BLE, =38 &Eho 3 3H
ENLR/RONDLEBIFCF O 77 AT OEEARL T TR LHEMIZH L Z LD bh 572
590

V. BER— T+ UFHIREEERECRDTIE

V= —TRIBIEWHEEST 2RO 3ERICHE L (V= —HEEEHEE (2016), HiXEE
FrEAE (2016)) o =X FEIE B OGO HaEE R L TV 5,
OB GEIE T NA A, A=A & F v b T ==Y A, WLl FH
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= BRI 72 Ji 5K 0 FAT & RS 20 @A T Cot LR & AR A2 -
QEEPIEI - A X =V v - Tuy sy &V )a—vary, TVEEK—LT 5T 1R
YhE&YTUR
= EELARFIEEF vy a7 u—BIIMEROKE, KBEHREST, BAOHMNEE
RIEH LoD, BEEEORELCAEEEROMILT, Flis & T TERDFEORKEIM .
QFEELHY A7y b a— Vi R—LAZ ¥ FA A b &Y FOHDO TV, £/ )L
JIa=y—vav
=S FEOLHURCHEFRELT A, ) A7 ORKIREFROMRE REL L LT ES
T, MR A R L, WTEARTINZ, LE LR IR T X ML
HEEE,
PPM 12\ 21, ORAERSE, Q&0 % s K$HE, OIMER (Hsvizairk) FHE
EVH)ZEIIRES D,

MF 14 REDHIETHEETEDERDBRERTZI A Y bEDHITE

P p E— T oL TG o B
w7 b i D27 1757 sap | M | kit %5 WE | EE | I E |
MC olo] o] o o

G&NS O O O O

1P&S olo o] o] o] e O

HE&S ol o o

A% | O ol o] o |Fe]| 0

W o o | o

& % o o | o o

+ B 0 o | o
Zof o o | o o

MC-ENANV - aI2=F—ar, GRNS 7 —AL &%y PT—U%—ER
IP&S A A= 7 - Tuy sy &V)a—vary, HE&S HK-LAIZYITA X F&HFT VR

I, O~Q@DFEBX I & 2 BB ED OMGEZ1TH . ZhEH#ED BN, hE
TRz == 7 ) — T OREEUE LN S PRS2 0T, FHEOMEIL 7 X T Likig L D
FIBE D KR 14 1R L7,

O BEFET - 7N AFHED 2015 EFORPUNEEF vy 2 70—k, =L 7 b0
I ATHRAZ 5720 COMSt v —d R =7 by 7T, 550 AR T CERH
EfE, BEHAATREA A=y - 7uy sy & V) a—a yHBEREOMOFEESHO
FRIZIA CHERT 2ERT CTH L. 73 AEFELEPMERFEIIRZTH, Zohoa7
HFETH L COMS v —HEAKRIPO IR FETH L LV D, TN AFHEIIEGE



Y E— 7OV — T OREE M L MR CERE S5 E) 47

NEZIZ - F=FT7+04DH) 5, REGlolkoTWEARATEY 2 — VIZFIELE, VF 74
AF VEMFEEIIFHL TR LMD THDEDT, TN AHELKTH, RICR L
WD De F—L&FY T = —EAHEEFTTELEEFEAFZLEDIIELTEY, HERHK
JEH, FHFERLMEEEL L L FV-DDHIOT, FLHRIERFEETH L, TEHELFIC
LN TIARETHY), SRS NTHLDT, FBBHEIEVEVW LI,

@ HENGEEIE A A=Y - TuFy sy &V )a—YarHBEL HATDa 7)) —R
R RX100 V) — AWM TE o 720 BOARERTE, BB X7 % EHBIIIEKRT 2. 15 FED
ROS25101% & M—T L 7 bu =27 AT10% %A 72 15 FFEDTE FHERILIE 7 i1 & K28,
EREMBRRILIT 4L E TR, 5EFEORPMERX Yy 270 -3 L7 bO=7 AT
TN 2NN TR E W, TVERWER—AL Y Y T4 A2 &P —ERb LSRR,
ALY, LEDEHRAE—D—, FA4ATAR=AUX, 7V FAE=I =R ENPANKTED L
HARITGR) BV &bz b,

@ HELFHY A7y PO — VR — ALY T A AL &P —E2ADOHO TV T 4K
TERFUHEE L7725, HFHMML C, ZRLER L EO T, 3571 7L T v, Al
B bhidHoTh, ZOROKIENH D, ENA) - T3 2=/ —2 a3 VEEZIATKPHAART
by 27 3MTHMTH D, [0T 7 & T SONY DMDFHEL DY F T —hd b7z, HELFE
7205, RN EMOFEEOFREF B ORLTLE ). FHALL TV 2O THITL /D5
A RX=2ay U=V FIVAIRSAP %2 &) DBUETH L, s (EHE) LEMOKY) AR T
Ptz BT ISR O TV 5,

REORHKIZ, EREKFNCLL2FEFER- P75+ ) TEBEOLEIZOVT, KDLHIZF LD
bo £, 1542 A 18 HIZHER SN EFEIC L), 7V — 741D ROE (10%2L 1)
EEFEFEE (5000 fEHLLE) @ BIEAHEIET L 0 ROIC (% FEAFZEE) IHMfIF SN TWw5,
I, TN TREOZODOERSFNC L 2 HEPUETH Do L E LT\ b FiE
ESHALL e WEHEAOHNEREHEOE ALY, o4 - NS oBAt oI BRof
TOTHT > E) T4 2RWENISHED ), Faflis (EVA) 21X 288 eED72) 35,
F 2 FESTFE O IBEROHN S AT ADBALEETH L, FMEEE L CIE, HEERIM
W3y FAICE AWM A MR AL M ELT, THOERH - IELTT /NS 2 L i
VS ERALEET 50T, EilickE (VA) - EffidE (VE) A7 52K 2P ELE %
bo T N—TEROBEML NGOG ¥ A% ER T 5720121%, A SEHREETH & BRg 19 H3E
S OHEE 7+ 0 — KRB LEN DD, T, A, HEME R = L T
B ESICRAEEFERCERE TOMEELDY af v FHEELLIZOWT, VA7 ZHHTS
720 OBEHBCE T LGSR E 59 6



48 RIS R s R4UBH 25

VI. BHDI(C

V=D = AP TN —TREEDIDIITE Ik bI EE, FEIVAINTETFY— )
NR=2 a3 VEERIEDRST LT L0002 EMAD DR EN20H5L W) 2 ET
Hbo TOHRT, HEZBELRWIGEHEOERLE T Y 5 ) 74 OMEZH#ED TN DL, T2,
PPM M2 AN X 2 FHER— F 7 4 ) FEIEOERICEIF L T D I L L ) B2 5, FSh
CRHREE LT, VE—DVETIE, 2OoThOL) % BtoCTRELZ Ly MEEANTA / N—
TarPREREEW) L THE, MEEDVIEISHIE, VTSN (728 21F
EVA) O L) IR L 23 AT A Y MIEPELEREEL 720, F¥ESEHOWIBROFTE
ffie RGO HEERFT L2 TE5ILETHALH) TNHO—EIZOVTIE, HHOINFET
DOMEEEPLRHTEL250H5 L, MOMELEORRIIFETEZ2500HLLE VL),

[(EESEXGH]

1. Chesbrough, H. W. 2003. Open Innovation: The New Imperative for Creating and Profiting from Technology.

2. Hiraoka, S. 2016. Innovation Strategies and Segment Reporting, in Management of Innovation Strategy in
Japanese Companies, (eds.) Hamada, K. and Hiraoka, S., Singapore, World Scientific, pp.109-127.

3RS 2 & FHEDOWBIEHM IS 2 WF5e] Ak, 2010 4F.

4. PRFHR [BEEE 7V — T OEENL 7 A2 N - F vy vaga—m4a0] TR ERE] % 38% -
1%, AMIR A #EE 74, 2014 453 /1, pp.139-148.

5. HAREEZER R [SONY - “FHCrA o 1500 H] H ARG R, 2016 4.

6. HASKEGHH 2014 £ 9 H 18 H— 2016 4F 8 H 7 H.

7.V = — [AMMREAHEE) 2011 42 3 A — 16 47 3 .
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VIAR-IBIF B I—KRL— b - NS U

— HNF VA aA— FEADOTOL AL HFH—

oA AYE

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
LEWEFLEDLETCVDLEVR L.

F7/23—FNIZBILTIE, HERICBWTOEARZER S, B F) AR T TV 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—KL— b - ANF Y RAH) 1255 2016 FO®FEFAETIE, 7T T
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.
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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]
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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
EEEZRSR VGV ..
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-
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