
Corporate Governance Score-card

ompanies showing improvement in their corporate governance standards tend to suffer less or 

even gain a better chance to win over investors  in a bear market." This is a clear trend exhibited 

in the latest round of the HKIoD Corporate Governance Score-card. While celebrating yet 

another corporate governance rally made by the Hong Kong market, for the fifth time in a row, the  rese-

Running for the fifth time since 2002, the 

HKIoD Corporate Governance Score-

card seeks to evaluate the corporate 

governance standards and practices of 

the Hong Kong market1, identifying the 

most effective ways to assist local 

companies and policymakers in excelling 

at the continually evolving global corporate 

governance landscape. Corresponding to 

the 2015 edition of the OECD Principles 

of Corporate Governance and the HKEX 

Corporate Governance Code, this year’s 

Score-card has taken on board a number 

of new areas of assessment where most 

(From the left)  HKIoD CEO    Dr Carlye Tsui,  HKIoD Chairman Henry Lai, Prof Stephe n  Y L Cheung and Prof Aris Stouraitis officiate at the press conference to launch The HKIoD Corporate 

Governance Score-card 2016. (Special thanks go to Strategic Public Relations Group for supporting the organisation of the press conference.)

(左起) 香港董事學會行政總裁徐尉玲博士、香港董事學會主席賴顯榮律師、張仁良教授和Aris Stouraitis教授主持記者招待會，發布《香港董事學會企業管治水準報告2016》。(鳴謝

縱橫公關集團支持是次記者招待會)

arch also unveils some weaker links in the ecosystem, notably the recently listed companies and new constituents added

to the HSI family, as well as the new international standards incorporated into the market on risk management, CSR 

reporting, and corporate governance committee, etc.

players have not begun paying significant 

attention to, including risk management 

structure and functions, the timeliness 

and quality of CSR reporting, and the 

structure of corporate governance 

committee. The consideration has thus 

been translated into a much more 

sophisticated form of Score-card this time 

around, with the total number of questions 

drastically going up by 25% to 192 under 

five main sections: right of shareholders, 

equitable treatment of shareholders, role 

of stakeholders, disclosure and 

transparency, and board responsibility.

Corporate Governance Proved a Key 
Market Value Driver
New market entrants urged to up their game

企業管治 ― 驅動公司市值的重要一環
新上市公司宜奮起直追
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Financial incentive for CG revealed

While listed companies devote much 
of their energy to financial performance 
and shareholder value maximization, 
corporate governance could easily be put 
into the “good to have” bucket. This is 
certainly a big mistake, as the relationship 
between corporate governance and market 
value is proved to be intertwined.  Over the 
course of a market-wide decline in 
corporate valuations during 2012-2016, 
companies who had strengthened their 
corporate  governance quality exhibited 
a significantly more resilient market 
value than those who had not. 

Driven by general market conditions, there 
was a pan-market P/B ratio decline of 18.9% 
over the past four years. The listed 
companies that had enhanced corporate 
governance quality by more than 5% 
experienced a lower average P/B ratio 
decline (14-17%), compared to an average 
P/B ratio decline of 22-30% for those who 
showed no improvement or even 
deterioration in their corporate governance 
performance.

HK Market Advances Steadily

The Corporate Governance Index mean for 
the Hong Kong market (71.82) in the 2016 
study is pointing to a healthy sign. At first 
glance, the top-line result is almost identical 
to that of the previous survey conducted in 
2012 (71.91). After a finer comparison that 
excludes the new areas of assessment, 
however, the 2016 finding represents a clear 
corporate governance improvement of the 
Hong Kong market, with the Index mean 
advancing by 5.1%.

“Whilst it is encouraging to see most 
companies show improvements in their 
corporate governance standards, promoting 
good corporate governance amongst our 
listed companies will continue to be one of 
HKEX’s top priorities,” said Mr David 
Graham, Chief Regulatory Officer and Head 
of Listing, HKEX.

Weaker Links in the Ecosystem

Over the past four years, the vast majority of 
the long-time index constituents have 
marched on a higher land of corporate 
governance. When tracking the 84 listed 
companies that were drawn in both the 2012 
and 2016 surveys, 75% of them were found 
having enhanced their corporate governance 
performance.  

The above chart indicates the relationship between companies that experienced different degree of 
corporate governance transformation and their P/B ratio changes during 2012-2016. 

上圖顯示2012至2016年間公司企業管治水平變化及其股價淨值變化的關係。

The above chart shows the change in Hong Kong market’s overall corporate governance 
quality against the increasingly complex corporate governance requirements, in the five HKIoD 
Score-cards launched during 2002-2016.   

上圖顯示了2002年至2016年五次【企業管治水準報告】的調查結果，顯示在不斷提升的企業管治要求
下，香港公司的整體企業管治水平。

However, the study also uncovers that 
recently listed companies and those newly 
added to the major Hong Kong indices are 
significantly lagging behind thus dragging 
the bigger league. Moreover, when it comes 
to the new assessment areas, Hong Kong 
market’s overall corporate governance 

performance was relatively stagnant.

Company Directors’ Role in CG

“While the corporate governance agenda 

covers both conformance and performance, 

the ultimate responsibility rests with the 



As a facilitator of corporate governance 

standards and director professionalism in 

Hong Kong, HKIoD organises over 100 

professional education and training courses 

for company directors every year.  The scope 

of these professional courses covers rules and 

regulations, strategic direction, board culture 

and practice, director competency and other 

special emphases, such as how to fulfill the 

role as an independent non-executive 

director, board-level risk management and 

ESG reporting.   

“Our heartfelt thanks go to all our partners 

for their generous support, especially 
Professor Cheung, the designer and advisor of 

the Score-card since its inauguration in 2002, 

and the team at the Centre for Corporate 

Governance & Financial Policy of Hong Kong 

Baptist University led by Professor Stouraitis 
that diligently conducted the research and 

analysed the findings of the HKIoD 

Corporate Governance Score-card 2016. We 

look forward to the next round of the 

study, which will hopefully see the Hong 

Kong market reach another new milestone 

in corporate governance,” Dr Tsui concluded 
the Press Conference held last month with a 

hopeful note.

For members of the public who would like to 

take a deeper dive into the study, be it on a 

market index, industry/sector or top-10 

performing company level, the print version of the 

Report on the HKIoD Corporate Gover-

nance Score-card 2016 is available for order for 

HK$200 per copy with discount on bulk 

orders at http://hkiod.com/scorecard.html.

Key Takeaways from HKIoD as the Organiser and Publisher

Disclosure and transparency is the cornerstone of good corporate governance:

• The strength of corporate disclosure is a key criterion for us to score a company's corporate governance performance.

• There are still some large listed companies in Hong Kong who fail to disclose their internal audit systems, internal staff
reporting and control guidelines, whistle-blowing policies, or even the name and background of their company secretaries.

• We strongly suggest that listed companies make smart use of different communications channels to distribute valuable and
relevant corporate information, notably the background of the management, financial information and related party
transactions.

• Although a vast majority of listed companies are making CSR disclosure, separate to or as part of their annual reports, many of
these CSR reports are not audited by an independent party and demonstrate a wide variation in reporting standards.

• On a regulatory level, we believe strengthening disclosure requirements can be a viable means to improve corporate
governance.
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board of directors, whose decisions determine 

the prosperity and integrity of the company. In 

fulfilling corporate governance roles, directors 

must demonstrate leadership and integrity 

and engage in continuing their professional 

development,” said Mr Henry Lai, Chairman 

of HKIoD. “At the end of the day, good 

corporate governance benefits not only 

individual companies but also the bigger 

economy, effectively strengthening inter- 

national confidence in Hong Kong and further 

reinforcing the city’s position and 

competitiveness as an international financial 

centre.”

Trends have pointed to a pressing need for 

company directors to acquire knowledge and 

up their game in new corporate governance 

developments, in order to drive sustainable 

and all-rounded development for the 

corporations they serve.

“Since the inaugural launch of the Corporate 

Governance Score-card, companies have 

consulted us in areas where they didn’t perform 

as strongly as wished. This is a promising 

testimony reflecting the Hong Kong market’s 

increasing awareness and emphasis on 

corporate governance,” said Dr Carlye Tsui, 

CEO at HKIoD. “By leading this unique 

proprietary study with top local business 

scholars, we hope to provide market players, 

investors and analysts alike with an objective 

instrument to investigate the quality of 

corporate governance in Hong Kong. The bar 

keeps rising as international corporate 

governance trends continue evolving. The 

Score-card keeps monitoring the Hong Kong 

market with enhanced assessment criteria. 

Moreover, the Score-card also helps us design 

our bespoke education and training programmes 

to meet the specific challenges faced by company 

directors in this market.”

Snapshot of the Press Conference

記者招待會剪影

 morf nward saw yevrus s’raey siht fo elpmas ehT ]1[[1][
the components of four major Hong Kong stock 
indices in 2015: Hang Seng Index (“HSI”), Hang 
Seng HK Large Cap Index (“HSLI”), Hang Seng 
China-Affiliated Corporation Index (“HSCCI”), and 
Hang Seng China Enterprise Index (“HSCEI”).
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學會首次發布《企業管治水準報告》以

來，不少企業均主動跟我們探討其表現未

如理想之處。由此可見，香港市場越來越

重視企業管治。我們發起這個香港市場鮮

有的調查，並與本港頂尖的工商管理學者合

作，正是希望為企業、投資者和分析員等

人士，提供客觀評核香港企業管治水平的

工具。國際企管趨勢不斷演進，水準要求

不斷提升，我們的《企業管治水準報告》亦

因應國際水平的發展，以更嚴格的評核標準來

作出監察。此外，報告亦有助本會為香港公

司董事量身設計培訓課程，以協助他們應對

本港市場獨有的挑戰。」

香港董事學會作為企管和董事專業發展

的促進者，每年舉辦百多個培訓課程，議題

包括規則與規管、策略性領導、董事會文

化與常規、勝任董事所需的個人特質，當

中並開設特別焦點課程，如獨立非執行董

事如何履行其職能、由董事會帶領的風險

管理，以及環境、社會及管治報告等。

徐博士以樂觀的展望總結上月舉行的記者

招待會：「我們衷心感謝鼎力支持這項研

究調查的所有合作夥伴，尤其是張仁良教

授，他自2002年的首次報告起便擔任這

項調查的設計者及顧問。我們亦衷心感謝

Stou r a i t i s教授和由他領導的香港浸會大

學公司管治與金融政策研究中心的團隊，

為這次的報告提供專業的研究和分析。我

們期待香港的企管水平在下一次的調查中

更進一步。」

香港董事學會最新刊發的《企業管治水

準報告》全文涵蓋不同指數以及行業在

企管方面的表現，更羅列出10家企管水

平表現最佳的上市公司。有意深入理解調

查結果的人士，可登上http : / /hk iod . com/

sco reca rd . h tm l訂購詳細報告的印刷版

本，每本港幣200元正，大量訂購可獲折

扣優惠。

 " 企
管水平有所改善的公司

市值在熊市中一般受挫

較輕微，甚至有較大機

會獲投資者青睞。” 

---- 此乃香港董事學會最近所刊發《上

市公司企業管治水準報告》(下稱《企業

管治水準報告》)所顯示的趨勢之一。調

查發現香港市場的企業管治水平再度提

升，並連續五次錄得進步。報告另一方面

亦揭示市場生態中較弱的環節，主要有關

剛上市和剛被納入主要恆生指數成分股的

公司的企管表現，以及在新引入香港市場

的國際準則，包括風險管理、企業社會責

任、企業管治委員會等方面。

香港董事學會《企業管治水準報告》始

於2002年，剛發布的是第五次調查報

告。這項計劃旨在評估香港市場的企業

管治水平和常規 1，為本港企業和政府尋

找最有效的改善方式，以在不斷變化的

環球企業管治環境中保持卓越。2016年

的報告按照經濟合作與發展組織(OECD) 

2015年發布的《企業管治原則》及港交

所的《企業管治守則》，納入了新的評

核範疇，而這些新範疇是不少公司未有

特別留意的，當中包括風險管理結構和

職能、企業社會責任報告的及時性和質

素，以及企業管治委員會結構。針對上

述情況，是次水準報告的覆蓋範疇更為

深入，五個評核部份（股東的權利、對

股東的公平待遇、利益關係團體的角色、信

息披露與透明度，以及董事局的角色）的問

題數目大增至192條，升幅達25%。

優質企管對市值有利

上市公司對爭取最佳財務表現和和最大

股東價值不遺餘力，卻往往容易把企業

管治視為「可有可無」。這種想法其實

大錯特錯，因為研究結果指出企業管治

和市值的是互有關連的。2012至2016年

間，香港上市公司的平均市值普遍下跌，

而具備優良企管質素的公司，其市值比

企管質素遜色的顯然更為堅挺。

過去四年整體市場情況欠佳，同期本港

證券市場的股價淨值比總體下降18.9%。企管

指數提升逾5%的上市公司，股價淨值比平均

下跌14%-17%，而企管表現沒有改善或出現

倒退的公司，其股價淨值比則下跌了22% 
- 30%。

本港企業表現穩步向前

2016調查顯示香港市場的企管指數平均

得分為71.82，表現良好。驟眼看來，這

分數與上一次2012年調查的分數71.91幾

乎相同，但撇除在2016調查才加入的

新評核範疇，香港市場在企管表現其實

有顯著進步，平均企管指數得分提升逾

5.1%。

香港交易所集團監管事務總監兼上市主

管戴林瀚 (David Graham) 先生表示：「大部

份上市公司於企管水平方面有所進步，

成績令人鼓舞。香港交易所將繼續視提

升香港上市公司的企管水平為首要任務

之一。」

市場生態中的較弱環節

過去四年，資歷較深的主要指數成分

股，在企管水平上更進一步。有84家上

市公司經歷了2012和2016兩次調查，其

中75%的企管表現有所進步。

然而，調查發現近期上市的公司及新加

入主要指數的公司，企管表現顯著落後。

此外，綜觀新加入的評核範疇，整體香

港市場在這方面的表現亦相對較差。

公司董事在企業管治的角色

香港董事學會主席賴顯榮律師表示：「企業

管治的重點是『依章循理』及『業績表現』

並重的，其最終責任由董事會肩負。董

事會所作的決定足以影響公司得失與誠

信。公司董事在履行企管職能上，必須

展現企業領導才能及誠信，並進行持續

專業進修，與時並進。良好企業管治能

使個別公司及整體經濟獲益，提升香港

作為國際金融中心的地位及競爭力，加

強國際市場對香港的信心。」

現時的營商環境驅使公司董事必須與時

並進，吸收有關企業管治的新知識，從

而推動企業持續和全面地發展。香港董事學

會行政總裁徐尉玲博士表示：「自香港董事
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• 一家公司是否充分披露企業訊息，是《企業管治水準報告》評核其企業管治表現的重要考慮因素。• 調查發現一些在港上市的公司，即使是大型企業，亦未妥善披露它們的內部審計系統、內部員工的匯報及管控指引、舉
報政策，甚至公司秘書的名字和背景。• 我們強烈建議上市公司靈活運用不同的通訊渠道來發佈重要和企業資訊，尤其是公司管理層的背景資料、財務狀況和關
連方交易。• 儘管大部份上市公司有在公司年報中或以獨立報告形式披露企業社會責任的訊息，但有關報告訊息多未經獨立機構審
計，報告的質素差異亦很大。• 我們相信規管機構加強對披露訊息的要求，是提升企業管治水平的有效方法。

( 註 1 ) 是 次 研 究 的 樣 本 來 自 2 0 1 5 年 香 港 四 大 主 要 指

數 成 分 股 ： 恆 生 指 數 、 恆 生 綜 合 大 型 股 指 數 、 恆 生

香 港 中 資 企 業 指 數 ， 以 及 恆 生 中 國 企 業 指 數 。
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香港董事學會為香港代表專業董事的首要組織，其宗旨是促進所有公司的持久成就；為達成使命，

學會致力提倡優秀企業管治與釐訂相關標準，以及協助董事的專業發展。

2104 Shanghai Industrial Investment Building, 48 Hennessy Road, Wan Chai, Hong Kong   香港灣仔軒尼詩道48號上海實業大廈2104

Sponsored by:

贊助機構

http://www.hkiod.com/21century.html
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