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4.4, ... Non-executive directors have two particularly important contributions
to make to the governance process as a consequence of their independence from
executive responsibility---

4.5 The first is in reviewing the performance of the board and of the executive.
Non-executive directors should address this aspect of their responsibilities
carefully and should ensure that the chairman is aware of their views....

4.6 The second is in taking the lead where potential conflicts of interest

arise. An important aspect of effective corporate governance is the recognition
that the specific interests of the executive management and the wider interests of
the company may at times diverge, for example over takeovers, boardroom
succession, or directors’ pay. Independent non-executive directors, whose
interests are less directly affected, are well-placed to help to resolve such
situations.

Z D%, %E@n~ﬁv—k-ﬁﬂ%yx-:—Fﬁﬁ@@&E?EK@MLf%
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©®  19924ELLK. oD SEHEE K OVK = Z2 8 BlE 0 5k E I [FIERICEI 72, 612 1E, European
Commission  (BRM L[F{AZ B 2%) 7320034F (2 A[R L 72 “Modernizing Company Law and
Enhancing Corporate Governance in the European Union — a Plan to Move Forward” [%, k™
EOITEDT

In key areas where executive directors clearly have conflicts of interest (i.e.
remuneration of directors, and supervision of the audit of the company’s accounts),
decisions in listed companies should be made exclusively by non-executive or
supervisory directors who are in the majority independent.

LIECRIZIEY , BARTHORE - iR L FREFA#EL BT 2ERIL. PITEOH
B, #BE D4, XML 5 2 5 UGEICB O CETENRRSHEK ORNR H 5 H
MEDRFRIZSINT D Z Lid, (D)EEOMMELRRMED R KR L WO BENE B, FR
KGRI D EHEMEMER OBLEN D L, ETHERTHD, £2, 29 LizfEk
ZEGET D720 b AP OME— L U ) REFET, MR OEATH D,

12



1313& OREGIMICE LD TH D, ZDJRVEERD T T, K[E TIXBusiness Roundtable (%

ME A S 9~ 2 #A5%) . 2EE TIXCBI, ECTIEAE DO ZNE N0 T3 pE M KT
ZHOLIEANRF U ARV AT L, Bt S BT D E TR0 E R T, 2
U TMSEAHEAAN R DA EZ T ATz, ZTFANTZZ A X 2 TIERE RAEFELKR
WEOWPENE Z > T2 % ThHoT=b LRV, ZIF AN,

LorL, BARTES, HROEERZL, #HllE2Z T 20 THLICHBELLT, o
S E T A R VIF ETREN TSI B DR B R LI LTV D, R
FEIZE D DISZHAN IR OB A BT Dikamid. BICEER DR E RIS,
REERBIETHRD-TE, LL, ZOZEF, ¥ROZERPL, BRIZEBWT
T—FRb—h « INFUARFFITEEEL TV D, E0)H T EEERLARY, HIZ,
AAROEERN, a—RL—k - HAF L Z20MEAERET, EOHo By REES
MEFFL L) CHERICR TR TH D,

13



1414
D)_AARTE, LRI EBISRIE - FIGRAASCPERTREDSE U5 2% < DM Y 23 B2
—AFHRICEE LI ) ICRESH, EE L RWIRENEE VK 5 kS T
2RI AE D SALIEUIEN L TH 5,

O &7, BIEOSHE TIIEH R ORI EBROMBEIC DN THARFY THRRI AT
HEFFARNWL, EOZEIZER LEEDTHOEIIL, £ O#EMAFEHNEER CH S,
FTo, BIRFRSORE DR A X D 220 T 72 5720 B ARIFIZIE M&A DR
R L7=DT, HME L FEE, FIEBIMRIE - ISR PEOMEN BRI & TV T, RIS
BN D r—A BN, 29 LRI, RFEEEIL. D) —F—v v 7%
L. 2005 1T TR 2EMMERF TR 2 ) Ot FHAFER SIVEBE O b b7z, [
WMEZFOMMIIROMEMY THD, $hbb, ARITIVWDLYS [FI70=7-F7 /L] O
TI—RL—h « INFUREEIR LTz, DF 0, HARTIEE L& - TEINEHHER 2589
Too BEXERNLEAL [T702T7-FT V] O—HThD K] /KRB LTDOTH
Do MIROZ LIS, BUNPER I, [REMERAE OBNEAET 200 ZZ1E
IS ND LD TH D, LNLENL, D TR&ERZ LT, BRI Rk
ZHHETD2HDOTHD &V BLAEANICEFIRSICRADEZIEIT T, ZhaEH
TR0 [FI70=7T « 7V O ENA 7 T) B ALRRhoT, £D
ekl (EA 7 F) Lix, 9 FCTHELS | MV B R O ECTH D, 25 L
[ F70x7 - TV OFEA QERA 7 F) OB KA LIzDik, KR
Zb R OEN] bW [F70=7 - 2570 2 LIEER cOTHD, 29
LIZRARERETH DL Z EIIHETH D,

@ ZORIZHEVICHHATH 72O T, BEME RS DMEFEPEERLINDATTSH,
2004 FF\ZEL IR T A Y NIERSRE T8 5 Ronald Gilson 2445213 “The Poison Pill in Japan:
The Missing Infrastructure” &\ 9 @4 OFLHFE T, ZO X HIZE & DT ¢

The second point is that the pill has “worked” in the United States — that is, it
has been largely but not exclusively used to support seeking a better deal for
shareholders than simply to block a bid — because independent directors,
courts, and active institutional investors have all combined to police the uses
to which the pill is actually put.
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