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In our view, the Code represents a comprehensive approach that is consistent |  FAZED R A TIE, KAO—KRIZEERF 1T —KIvT - a—FOF0 D E
with the UK Stewardship code and similar codes being developed in other TEEINFELOI—REERD . aiFEWL 7 TO—FE28 LTS, FA
mgrkets. We congratulate the Coun_cn for taking this gpproach. As J_apan is the EL . R OLSHEEERAL AR S, AT IHETE]
third largest global economy, adoption of the Code will have global impact and . . s _
will contribute to the acceptance of uniform stewardship standards that are DEFAETHY . ZA—F OFRRSERE G/ \ILE5A, SEOEE
needed in today’s borderless investment environment. DEWEEREBEICEWTRELINSF—HERFa2T—F v TDEED
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Our members are strong supporters of the concepts of flexible application of |  FAZFED A /N—IF, — BRI TSA AT -THRATLAV 1 EFEIENS.
standards, commonly referred to as comply or explain... R CRELBAT DR ERCIFT B, TE, BHBERHENTSU1

We applaud the Council of Experts in takm_g forward thls initiative and being an EHIA A D . EFAAEN (TS B3R F 1T —F oy T - I—F DS AR
early adopter of the concept of a Stewardship Code which we strongly support. — ~
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We commend the Council of Experts for focusing on a number of important |  FAZE(Z BB ERFTEN N OAIDEELMSICEREZ Y TH-IEEIET
concepts, including referencing the desired long term focus and recommending 3. ZNoDBSO ML, SELLNERABEAIZE R LTF-CEH“follow

“follow through”, for example annual updating, ongoing review of the ” 154 & — A1 ek
effectiveness of monitoring and a statement that dialogue itself should not be through” L) FIAIL. BEDEH®, T=5)rT DINFOBRITIR
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The code will probably not only encourage Japanese investors to raise the ARI—FRIZE-OT. BFKBROEBEZNAEBANDKXTIEANIEEF1E

investments in Japanese equity market, but also make the Japanese equity | kx4 2= LAMEEIN BT THL . BADKABIRAHEMEERIZEST
market a more interesting market to foreign investors. FUBHDH AR BEDS
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