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< Abstract >

Introducing Stewardship Code for Institutional Investors
in Korea

Generally, only a small percentage of institutional investors
in Korea raise objections in general shareholders’ meetings.
Although they are supposed to raise objections to agenda that
may shrink the value of shares or go against the interest of
customer assets, most institutional investors in practice remain
passive in exercising their voting rights. Thus, it is rare to see
problematic agenda actually face objections in  general

shareholders” meetings of listed corporations.

Institutional investors are required to engage in management
of their investment target companies when they carry out their
fiduciary duty. However, certain limitations exist in their
engagement activity. Behind those limitations are fundamental
factors, for example, the lack of awareness about the duty,
conflicts of interest in the ownership or business relations with
investment target companies, cost burdens for exercising voting

rights, etc.

The important issue in such passivism among institutional
investors is whether fiduciary responsibilities such as the duty
of loyalty and the prudent man rule are properly enforced. In
order to see whether institutional investors’ passivism as

fiduciaries is actually in violation of relevant laws and regulations,




I explore the legal framework of the US, the UK, and Japan

from the comparative law perspective.

As a result, I confirm that Korea has a systematic, complete
legal framework. Related to this, I review relevant issues
requiring further discussions from the legal and regulatory
perspectives: 1) voting rights exercised by institutional investors
themselves; 2) voting rights exercised by asset owners instead of
institutional investors, 3) reduced burdens of proof for asset
owners, 4) application of a class action regime, and 5) rights to

request a change of fund manager.

The fact that Korea’s shareholder rights are exercised
inactively despite its legal framework on institutional investors’
fiduciary duty as advanced as that of developed countries
manifests that the problem lies not in the legal and regulatory
framework. Hence, discussions on this issue, more specifically,
on active voting rights should focus on enforcement, instead of

further legislative improvements on the existing framework.

Seeking a realistic alternative to improve the enforcement of
fiduciary duty, I explore two regimes; shareholder activism of
the US and the stewardship code more recently adopted by the
UK and Japan. This is because those countries are evaluated as
effectively enforcing and implementing the fiduciary duty

imposed by the legal framework via the two regimes.

The review on the two regimes uncovers an interesting

implication for Korea. The existence of institutional investors

- xi -




who fully recognize their fiduciary duty as well as the need to
exercise shareholder rights is not the precondition to the
stewardship code adopted by Japan and the UK. Rather, the
regime sits on institutional investors with low awareness about
their fiduciary duty and encourages them to carry out the duty
based on market discipline, e.g., disclosure. In that sense, this is

more suitable for Korea’s current conditions.

Such a regime, also referred to as best practices, is without
any legally binding force, but utilizes disclosure as market
discipline to induce institutional investors to carry out their
fiduciary duty in good faith. This creates incentives for
institutional investors to fully abide by the duty for maximizing
investment returns and corporate value without any additional

legal burden.

Based on the findings, the stewardship code better suits
Korea’s current conditions in order to encourage the fiduciary
duty to be better enforced. This study explores the concrete
shape of the stewardship code recommended for Korea. To map
out the fundamental direction, I identify and analyze the
adequacy of detailed criteria: 1) principle-based system and
“comply or explain” approach; 2) disclosure-based system; 3)
core principles; 4) collective action among institutional investors;
5) distinction between asset owners and managers; and 6) who

enacts and manages the enforcement of the code.

Furthermore, institutional investors’” engagement in their

investment targets may give rise to a conflict with the existing

- xii -




legal framework. Regarding this, this study reviews four legal
and policy issues: 1) relations between engagement and insider
transactions; 2) relations between engagement and filing of
changes in ownership of block shares; 3) relations between
collective action, filing of changes in ownership of block shares,
and a tender offer; 4) supplementary measures for large pension

funds’ exercise of shareholder rights.
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19 | grs} A8 507 102 - | - | 1 | - | -
20 |m]2f ol A =M H] = 442 102 - | - | 1 | - | -
21 |23 340 103)| - | - | - | - | 1
22 || A2 A8 56 11.8) - | - | 1 | - | -
7 9,456 | 25327)| 4 | 18 [ 192 | 18 | 21
AR QAN FRAT
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iih)

3. 9% e
. W2 FEHARY FA

v ol A e A (trustee) T A EFo] A H Aol AgAS aLFAY
Akl A FElste] 2 2R 42 A(beneficiary) 9] ©]9& st #E, &
&, AEY gF-E Fste Aotk vl AEH A3 g EHOEW

E (Restatement of the Law Third, Trusts)i8)ol] W2 H, IHtyo=z F&

_/":
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#f (self-dealing)E  2t7} FA8kaL ATH29 US. Code §1106 Prohibited
Transactions).

29 US. Code §1104(a)(B) Fiduciary Duties

29 US. Code §1104(a)(C) Fiduciary Duties

29 US. Code §1104(a)(D) Fiduciary Duties

DOL'’s Interpretive Bulletin of July 29, 1994(29 C.E.R. 2509. 94-2)

21
22
23
24

T = =



49
A
b el

o
pil

[sixe
=

1Y

I, FAMUYAS £

I et Aol wet @ WirAle) AE
[e)

9AA Ao QoI A AAF] AL

-

T

A, S

=

=
AR, AR WAL FA5 el T

A e @, FANIATL AE A} o

et

N
Ho

5]
pul

stojof et A

o)A Aol B
SAojLIA] 7

A=

_q]

i

2

ST

YA}

o

A A o] vl
A7 ©]

=1
=

o] A}
"

vl

=

AAE, FATUAL oan PR 2 )

9

1

T

9

gz oz o AXE Aolgtd, ERISAS Fg4}

=

=

3
379 =UEY

o BUEY

-
X

L
3
3|
D

%
dolrtgle] =

714

1
pu

}

A, FATIIAS ol3)

A7HAE =Jva

W5}

R4

o ©2A YA}
o). A A

<
T
=

-

=0
ol
o

—_—

o

p==
o

A%

]

&

e, 4

A¥

]
H

bEsh AR, 4714

RS

k<]

=)

=B

=]
=2

wK



WA= f-euebA

w3l

o]x]8 u|=o] 7|BERR}I] Z=elx}A o

Aoz guisel YA

X

gyl

)

A E A EH(trust)o] G Pl A

g3 A33F g LH o] EWEL

=3
™

Al

oL A =FA

AAE FAY FAA T A

A
=

ERISA= EHAFIA &

s

ol @

A

o] 9oz Ao gy 7Y

A= 199499 =54 A5l ERISAC] O

9]

o o

—_
o

‘_T;%-/‘é

_q]

kel

ks
pud

F 1994

b gick ole]

95

o] X

of FEAY oAU YA

ot 9

X
=

]

e

el A

Fgde

S|
ax}

—_
file)

B 929 £gA4AY FA

@ o, Aete) A

3

Aol B3 B2 etk Aaels AEhES o

Aol ot

o2,

=
=

1.

A A A g

?1_

42

g 2 9%, FAY,

o, &EARl vl

£ Asd 9

o, 4n

=g

AAS 7]

25) F LA EHH (Uniform Trust Code) §802(g) =



M. SeApAele] Ba @ YA dE 51

oAtk FAol

o]

5°]

. T To = o o U LT T W ® T
ERhy wicodaBmTE SRE S =T
)| =0 —_—
G - S T " T T

}ATPEXH_.L} N Eﬂi K o X T
o Moo B g% o T = < Z 9 T o
o] e oo ”ﬂ =T "% 3 J m e ok Ww "
2T T,vaTialy EET pdas
wE L L e BERET A N 2
7 — = I~
\% ~ o Yo w.%m@uww W.m“wm RN o c;ﬁ@nﬁ 3
R E TN XK S ET & W o4 oo
uTﬂudﬂnﬁon:umﬁﬂw_& ﬂbeTeT Ablo»JElEocV
mﬂ@aed;A:ﬂu_u@LMWmMﬂbm.‘_, dmﬂ_ﬂﬂ%ﬂmrm
AL L N N e St 2 E T o
ST S T W O W oo e S T o oop oy
i oF BN T T o o 2 X 2 - M
omﬂ.ﬂ_E ;mﬂ_@rS?M%ﬂnﬂ U £ Mo ®° %oﬂmu
F*Er pEsizkran sgdn eEE
/ Mo — = < e o o 2 8 2 B 9 X
ooy dlr a c ) ~
- a 71_&folﬂ SEM W Mg FR
X 9 P oo o E:.;.O|WFA 3 H.lw_.o]]o_e._ﬂ%
W W oo mB® o w = AT i L
mﬁﬁurmﬂa HT._tc,_mu;muoH._%% X T g E.o»ome_e
< Bo T = W o= N
" o o u%mcmmemLonoJﬂ.ﬂmwaﬂwr S
I X
KX W FTEE M.mm F = T o o e
DTA,_maﬂ ngoomaﬂwu_umﬂmﬂoo» B ox P oAk EMWE
mﬂon_ﬁuAT ﬂﬁﬁ%%ﬂﬂzJﬂ oF b of o °©
N —_ ~ 0 et ]‘_t 0 mﬁow
ol ~ N ﬁru X o T 1; = K B Ko o = [\ OME e &
TR T NS 2w = 3 i
)A.OEI 3 UT_ O‘.:.L..,.H
PR oA I om oW dy_i@ﬂxmﬁﬁﬂ_ﬂow
" L) R - ARG BT T A o
Wﬁ - mm.m ®oE B ;ﬂu W o% var o%_u Lw_ B = ™ o T g T
1 T~
ﬂuﬂwoﬂ T T OB T oM F W o o~ 9 M + % X

bl &

°

Aol &

)=

i

WA}

SEER

[e)

Aoltt.

&

tod oF

ol A5
e}

L

S

7

=t



o}
.OE]__H.
2o %

PR

Y 9
g% *
L E W%%L
UTW ﬂlfga‘;‘_]ﬁdu}
T aLmeMwﬂAdr
mﬂg.u &omﬂ r @.dﬁ‘mﬂ
N %0 s ﬂz% < 1§E
o e%d,ﬂl@wqﬁ
o | Hq@ﬁ Jo < x> N o
i iy _}zﬁfﬂog: N
X .m_ﬂu_@ o N _1_Z1r g A A
g &3 skﬁ%ﬁ#h% 24 o
A‘mﬂ ]ﬂu_l.m_;7ﬂdlixlo o_aoiu,_ =
G qque_eﬁa N - 7
N = ﬂ@mﬂ_gvo med_b ﬂgo#e_e -
" " mﬂgaﬂzzfﬂwwﬁm%ﬂ %%AM maﬁ
,I. NHO_ ~ 7o) _
= 3 m%ﬂgmms&aom MMETE:T G
a_.mﬂdu. mﬂlaﬂwﬁw‘Tmﬂct} :uﬂu;»lwﬂ WV
7 B0 ogﬁTAAL_LM;ﬂE }iﬁ T
OMmuaELEMWAO qr3 R T2
%%ﬂﬁﬂﬂﬁ%aammq p 53 it
Mﬂ_ne_oqu ATEaﬂwn@ﬁTﬂlea m_‘_ :_._dlwl_MMﬂ v x
mﬂq\)b_ uTE ,__,_Elaﬂ% o__erNa ﬂﬂl
zT(uT 1_1r9mﬂjl 1r,.1r Mo#o‘myu_z 5
Z;fu ;225 53" -
411r Mouﬂﬂlﬂ%aﬁ = Mo G oo ﬂwﬂ
N%a,_%%maﬂoﬂddnm_. mo%@ﬂm ﬂu]n
M.U_LuleaﬁE._ﬂm ,m ﬁmﬂ zﬁxﬂmomﬂ 307
Mﬁ?uﬂdiéaﬂ%mﬁ&ﬁ@L " N ﬁ@
ZLQ.WIUUT‘D!\H_u‘u_IAL‘.FOALh ,Wuw__lqoﬂET ﬂ_Aln]No
M@qaﬂ1@xJo@mw mhmﬁ o
6zTWWﬂLMﬂoLEEEMEO—HA JIX]:U dﬂr
U zTﬂ‘uﬁuTt_OUa_ﬂ_iﬂ 7MHW._||d| :nﬂ
@rx}wr.ﬂf i %Wx} E
ﬂﬁo%wmﬂmﬂ%lmﬁr uoﬂa_,o ™ b
- ]_u o ey LN M % o Hin Gl g 5
é&r@a%WMi:unoﬂ,uu Mn
Tﬂxﬂwlmﬁov}ﬁmwﬂé
qr = o 5] st o 0% il Ho
AL\JIIEL‘JlLQ_IO ‘WII
z V@d.m %0
q}auw ﬁﬂﬁT
_s,nmo% AR
m_m
)A

2ol
| (2002 39)o
!

e

=

?r

L o]

o o



53

2l ozt E

=

wo} F49 %o 27h e},

M. et elel B @ wiAe AE

o] gtk ¢] 27kA] shol=Eele [4exq] 7o)
, 283 BEA oy 471Xzt AZET. I FoA

2™, A=71s8AANA

ERE
o] A A

=]
T

=)

—

)

Al A 279

Aol =

o714 FelelR e o 9]

s

kel
1o &

ksl
pud

l(prudent man rule)°] 2}

&

] X

=

[e)

1521

A
fad

24, drld=

Ao

.
L

=@

z}o

KR

9

R

&

5, ag)a B A8y A29x9] AlEA|stel]

7o)

FA e, A3nel o]

AN

—
file)

&+

il
Ak
o

—_
o

3

s

_‘Fll_

&

2] o2 Pt &

EEAS

[e;
[¢]

vl o]}

o M=

l

[e]

A
=

O

-
=]
=

kil
o]

_¥

=

Setel 7]

R

.

20000 490l FAAFIIFATS(EAY 7Y

L —
7

A5 2 A
A7 ez Hol AR, AAafat

SEE NS

ol
L

Ak
o}
o}
NF



o gharol

R

3 7

o]

)

—

So] WishE F

Qsjeh. ey BT

=, vEdE F

SEEILRE

a4

o Aol

\

vAO
TRo

oy
o

B8

27157}

il

A= ol

9|

ofdd YAl wis)

Bl =

Q)
=

4. A3 FEAA A A

gHo7 AR

7R

F HAlE
35-ol, 71dFAAel sl

5

i

oo

—_
o

=714

=1
=

Zuete] Ayl AFRAY
Aol Ao Rot AuFelewe A

o
+

of W 924 ¥
3

—_—
o

O

B
i

oju

ﬁ_

Z] o]
S

AR dANE WEANA AP FAH] L WA

<!

j8

el

v_
!

il

bR A

ks
T

SIEERI AT

)

oz FNBEAAS FHAYYH

=
[¢]

—_
fi%e)

24 PYAE ool el

Q) Uolrh oA WA

Jueks FBEAR) S8

[e)
T

o] A

&

AEgEd ABEAte] SR

1 ERISA

A= o FdA PAte] 3

[e]
A%

Fe g w54

J|



M SeApAele] B8 @9 WAl A% 55

of o947 WA 77 o) Atke AHLE WER AR, oo ]
4 @we A9 FAY UE BAAA 220 B4 A58 A4 B
tks HelA FeAelel #3 Wd 2A47 Bo Basitan B

al

) QR ASole Wl YA odH WA o B
A grow Yopr} vw B4 5D 2 HRPol
HARE Y} A Soe A9 wwelel dwe By By
i gAF FAAAE AT Y Ao WhE F AL
A GG BB UTAE G M DA Ao
Som oA YAl HEAE ARFow oRE Nt
©

BE 3 melA et
S oA FBEARe] FEAAYe] g BEsIL AASA 7
geo] YgolE BPHL, Al F3A YA £FHOE o]FojAn
ek OIS W AN 2HA BAE AE el AT AU A3
Aolth. WA FANLRE =3 mastddE 0] gg JE=

3 geHon gude] deols Byehn, Gl AR Fex
Qoll B A BF, 2% olale] BF, AP 2N YAIG He
e gEd YR A%t oz A I Bl FA A
S =eye Aol B3] Av 20134 52 ARAEH A4S Fa) AB
=
=

AR 43 swoﬂ o %%‘9]!%7} =YEASlE By,
%

Webd BF ABEARS] FEAAL] Be =oe WFAL A -
i



56 BEAA] FYARYI 2RoIEd LEY EY

Aol A, T B FEAAY WA 92 B} DAz WA Zw

oA gkl A71Ho] S @ 7bx Aol vl ArZ .

AN

5. 074 Z AHALY

b A BERAe] A AF A}

i

N v
o L ok o

717&51}%}%] NAAARNY] QT wat 7 B&FAe oA
< B AetA et AL vEEAEHA]
oA tigdALe] Aol sfFIHAE,
1A 248 PAE Adste S Hste

2 o2 PAtE A FEojoF Frfar Eo
FAGAY TR AL A JAF A Ll &
%) S FASH YAt E 2 oh(AIg7E Al1E
A186x A27h). 2Eal FHIAF7IEY o2d PAAIE FdL
AHow 7lgo] AR PAlelE, dejHom FAE3AL ‘:}% T,
AEFTE3AL ol ALdE F J==F 3IAAT, & Adol= =
=9 AL TIASEE SATHAIZE). EIF FFIIA S A Ee
Told Asf ofFo] wEbA 3, v, Y - 71dS stes gt
o

—|—’

rﬁ?

olei g Mol Mol HE, BTl WAE JBEAAT A4
st 44 Saae Bbsielol 8 Aolw, o adel Ade 04194
3 o] AgolE o2

[e]
o
Bl B8 2549 A9 AREAL A4 f%%s}oqot e}



M. SeApAele] Ba @9 WA A% 57

by, B4R} AHE A WA
AL HAPARES AYshe AlE
Was EAlshelo} Bk %, JBEAE I
HE ABF Ry ANBLY AL ANBEAAT FApE o
b 2 WALAY, BT AL D PASA 3
NE FNBFEAATE FFES o] U BerIAE EAISHo]
oF @k spusE, NBRAAE RARNE AFG BIAE
atelol & 97} Y, NBFAR} BAshe FHe 244
oz nAs) Aeln 1 gAY B A F - pHHo=
AR RES BUE Al B, N BEAAE BEFH A7 BA
= AR BeAe] F9F chstelol a7] wroldh,

Il

=

i

oo =
o

o

o2
ofs
2

]_

2 Loor ko oRon
o
bl

ry

2

. el 0% NBEARL 4T JAD BA}

NWEAAN w9 AFos ASH T4 ANS AAH - A
49 24D @ 5 € wdo] AW YRS S Yol B
wor} 4E AZED e, o ¥ BgAsA wvhn Az
g =7t A7HE WAAE, h AN U NRFAR} 3
Ao ASE FHol dsl AAS WAFeE st J|HER
A7k ARG tisl $IE JFAE AT nAE A} 2
g sbsAo] gled, 0% 29z WAY & e R BeEA

3

SES She Wete TAX] AwAel EALH ] WA=, F§A
MAE Bl w=Y Sevt ok s, YUEAGEe] NUER
A8 B9 AEALAL QS AL W FAEEe Qg



AN

o maA He FA

5
T

olet £4 of

}_

o
=

°

o HPEA 9o}
44 AAe WA

_L

=

=
=

s

NS 2} A
uet 23Holz}

Q)
=

R

R

SEEE R

i

Az Ha 3= Hh
0]

R

=

ol h

YAt

7l Wtk @A NuEARe 2 P} B

d

Fa
B8

—_
110

I

A

3

Aaeol £ 8 2e DHEAES A

o ol

A==
=

o AdFAR

<
T

st mreA o

S

2 ddyol

gAsith 193
Aol A Y

N

3}

)

o=z 9=

S AA=
a7t gtk 2.

Q2 3}
=

518

©

L

p

Hoz e APl o dd WA}
o 179 43AY ¥ 3

ZHE 7@FAANAZ AEAA

o

B9lel U YFAYL 1A

=

el
or

o)
=
=

gJolut

171 olgd7] wEol, Setaa

!

2

A3 7| JFARA, 22| F AR

JAH WA WAAE, LAl NREAA} AR FEA
SICEX I

A8} zkel 37 B



59

e Ad=

M. 5eA390) Bg A WA AE
Afgto]

T

-

7 EAH

=]

g o 7

[

99 o]

gt
ﬂ

ol

f

—_—

o
‘mo
i

olJ

3lal glem=g 7

3

ot @A 92 PA WES FAFES e

4qJ
T
g
4

SERR

1

e}, HaHeRE 7]

&

T

g SAIGLEEAEY FHE £A4

WA
el FAREe] £dE 9t Al

BEAAe) o
A A X7}

4o
4

o
)

H

ofele o] wrk.

L

L.

171l

°

=2 74

y.sKe)
&0

e LA A

S

o] 3
a8EZ 20049 1€ AR

=
=



2
N
N
=
tlo
e
o
12
ofN
ol
X
02‘:':,
>
D
X
e, rlo
N
o
o

FEAAAL A olBSA @e BeAUAS wAe] AREA
Aol wAS L 27T & A AL FASFAE =ol7t MK
o] 99Tk 1Al NBFEARA AFE oM 712 HED
AT AEA - nEAL - AFALG Foluh, o VXWEBAY 1A
oA ANBEARS R FYAol AP BEMUAY LAE <
38 2AE gl

AeruAe] el s AWt AT AL 7]
AEAste) Aoks slAaEA, 12 Aa £alrh TASTGY )
2 WgIES k| B o), ol W AWl s B
UAe) mAA Belstes e e wgHsa gin 2o 53]
F4AUAG e GBI YA ol o)F FANHE Hgol I
Folul, FEUTY A&BFANE G5t Aol



T FALALS|

V. 7]

K

1.

!
4






V. 71BEAAY FEAAY oA T B
1. AA

AG7A 1BEAALS] YA Gl B -2 WAl dES At
RSk, I A3 97 WitAls o A5 vuste e AA
o7 Z AuE Jon I AFER e @4 Hdd AERol
b - K = o o s B e e o B A R e o a=e
RE7h ARy FARe} g FuAAe JAs ods
=5 aeta glorn], BagFAd i F5d AL, 53] 9Z2ds A
SR YASteE e FAAR] 1A= vt

olAH ZIEHFAAL] FEAA el B HrAvE ] AAAH
2 ghﬂ]goi A= E7staL, AA e FEAIHY] A=
ol = A edobA TXHOIE}. olz]3t o)A EAE s A3t7] 94
He AAZ YAAE B, AEAR
W, =7 s 2
Hz2 AEsal dolle MoezEAM 7)s

e
rlo r-{o
0\1
ol
=
o
0_91{:",
ol
ol
rr
rSl
)

S A1) 93 dAAQ Yto A, mIA
kA R E o] 53 532 (shareholder activism) 23} o= -
ARo] nlwz ZHTo| el /‘\‘%01‘:/“ 5.E (stewardship code) ']

A
o5 %7%’11*1” O]E WS T8 W
a



64 =470 $BAAYT 2Ry FES £

sfol e Tl Fpskm Qe AMFEE AMFE

Bath SRS BAE Hoke RFAGES Al

N X
2l
o
ko
4Hﬂ
N
Ul 2 o
2, 0%
(0]
%Hﬂ
- X
o
oﬂi’
[‘NHQ‘
o
lo
B
o Z
m[ok-'q'
wmor
P
., O
5 i
rer
N
o %
By
#grg
N
£ 8 8’
L oo oo I
wom e B S
oo gt Ay de 2

K
o2
>
Ny
BN N
o
ol
£ 4
o
Hl
e
rc
o,
:)é
IR
ol
=
30,
e
[
S
2
[
>
21
[
ok

A

=y A
best practlces) Aol =918 a1y B 4 Atk A%
HA 74582 JAT FA(disclosure)et= FHS F3
ZHEAAAM 7NBFAAZE FEARAM Y S HAE] o]dstE

=
THOIT I FAE NRTANAA 249 WA ¥2E F

[

o
e te rr =

ol
-

)

filo
o5
S o
g
d >
o M
rl ol
_>|i
>
19
o
41
=
E
=S
N
2,
N
N
olN
&
il
M
A
)
>
2
do

S St fES) BN, G AT B A, 9L

e o] Al o}, Lﬂ‘ﬂ%‘fE, otz e 7k sty Ayt 2928 JEa A7)

A A2 E 9] A (International ~ Corporate  Governance  Network:

ICONP9 o] Adala Qe Wwaow, FAUIsAIge D45 o

2 B3 /199 1A 4B 2AFoIA AP BRW T4,

ol @uiZA AAld) Aug F7] A Aoz Gol relAe
)

HyHoz st g

26) ICGNS 199530 AP e AN AA w70 & AAZHCE 713 AdIdE
NBEARAG A ZA, 20140 7]QF 9] o)A F A AR 7)BERALS] A
#3g+ "ICGN Global Governance Principles; & A& 3tAth o] 482 7]
FAMFEERTFET 2Fol=d =7 F3E Ae® olsstd 2 A

o},



65

3

;00
0

o] A 1

—

R

wr
&

o

#

V. 713524719

R

R

!

2AZ

Eis

Ano A ol

A 27k 2

)

24 %

o
Tuo]' ?l'_o.

o

59l
“REE

7

SICE

ki3

o A4 Ao B A%

=
=

EEIEE SR

E3 H7|=

0

o},

ksl

. FFREFYY ow

o

el

100

CERE

& 98 F5%

@}

How BAWIANY AR %04 10% 3

FEE U

B el

=ol7] 9

=

I sake] 7hx

3]

3

FAY, AHFRFL

FHELS a7

3}7]

_o/’|

AL

87

el
on

N

J

13, A

S

L
aQ

27) PwC(2015)



7= 3.

AN

SERE

o] e FFu olsawAA

EEE

5
“

Fo)FF7} 8

o=

o

‘.mo
B

o|
w
o
]

el

Z olojd F A 2y o7

P
T2

A}

7199l 7HA

AZF =odd

ki3

A FEYEF Y W

A CERRES:

N

148 AR 2l

= 1980 ] o]

] =0 A

Woi 4

oy
ol
e
)

—~
o

—

)
N

XO
o))

ARE

=
#E

&t 7]

of o

o) 3

]

Ad. 2 ol e B

ol2]gh 3ol A, 1984\ d¢] EA}ZAKTexaco)E Th
AbA29)0] BRI, o] AFS A7]E CalPERS0)7} F4]o] o 7|#AFE

Lz

== =
T 3

2 Revlon 7]

=
R

@] Unocal 7]

28)

Bass BrothersAlZH-E 9] 1

L
fu

3k Q)

S 98% HAr

Al
1=

AR %

L
L

29) TexacoA}

of ogt F218u) 2ol thal, TexacoAt

o0

dr (Al



V. NBEAAY FEARY o BAD HF 67

Z}A}§ 2] 3] (Council of Institutional Investors: CIE A
ojuje] FFHFTF= ol CVF AHEHEAM A2 A

1990 ol Eolx A, PR ol B FHF A3
o] AFYA RS HHA7I= A =Y, 283 FAEA oo w
g} FAARNA Z1BFAAY JFH] SUHEA, T|EFAA 2§
1A T BT Tl AAA HAo AASstY] ¥ T
o7 744 gk Bk S22 Y-S Tk FATFA S s
ER3= P59 A HE(Activist Hedge Fund)® ©] Al7]o 35
Rt

20009t 9], AE(Enron Corporation) ¥ €= (WorldCom) A1

o] <lolof WAk, 7|4l WREAE Aslstr] #siA Sarbanes-

Oxley Act of 20027} A|GEAH. o] HollX= 7@FA A 23 F

AA 7leE A7) fste, 752 A=Y FAAEGA] et B
)%

FF49 AR WA B B D YRS 59 ZAFAE Bt
fe=]

o
olj
>
R
N
= X
)

T E5S BAu = ZREAR 9A] g LeHe BlES A
A R Boe uE FFoA A7M7IE e F YAk (free riding)
A3 A% Bk ES CalPERSS 22 dAg7lgS AL 7|#FA
s FAN G ALk AAZ olsjBA wjEel HS2HE FFYF

%3} Bass

o Aol Arle AL FH st st add LS
Brothers= 19 3xvlge = .
CalPRESE #}ale] 71gA w7tz 858 Zsls FA)¢, o2 259A
T 5% A ClIEs dYstAch

30) CalPERSE 1932 A Y™ W= HujqtRe] AF7|go=24 ZAzgxyo}
g2 FRdeA 25717, HHA%8 A HagodeEel JaA AAE=
F9E BT, &Y F o (defined benefits) S 7| E 2.2 STl

31) CalPERSE 19921 SEC9 P x3t ARG FAIGHE AT AIHTH

Y
Loy
Lo
o



Folo Felat 12 Ak AU FHAY wPel we FFY A=
5 ARA FE AFe] Beln AFVFE LAV FAAYH
£ %90 T WY ABEARGSE A Hle) nek 34 7
QA frAe A Fe

Ul%«l A%, AR WAk FEAL, F1Ane] s}

Tx BEe FANE UTE APTL AR e FRAAT] &
A9, AFHLE AGANTE BEE FAIE AEAD D315

]

=
ZE CalPERS7} #93lth CalPERSE F4& F4o2 Aihe $-83)
3 9lth CalPERSE 1980~1990dthell ZAA 7|4 w72 S5 #s
ket AES oA, VGAHIFE ZZ 13 (corporate governance
program)< GHISFTE CalPERS ©]AME] = 7|GA 729 71420 =
As A3 fste '=2d Auj3x YF(Global  Principles  of
Accountable Corporate Governance) ; = | €3}3l )t}

2249 AujTE YFS CalPERS7F 9 Z2d FAA AL o)gslr] 9

g 712A] AFolH, A&FVFsd Arigels eAsr] g o
(engagement)©} A8l 73 (governance) &5 2] 7|Zo|t}.

CalPERSE U2 FFEL Az A3 28 =
T3t flste], Ao AR 2 AFAE FTH - oEE dulo A F
Algtth, g #AFEEe gidrIds wid A E
(focus list) 2 ZAFsta Ut FEAGF=AEY Auj3x H7tE
sted ZIGAuFER7E Y g 71dS Atk H2e] #sEE 2010
9 ARAAE HAEEA, olA7A] FREHJD AL Y EET} HF
N2 AZ= AT} CalPERSE 7|QAMF2 &5 adte] g A4 #



69

3

;00
0

o] A 1

—

R

wr
&

o

#F

V. 7185221

—_
fi%e)

HE7]

2% A

A},

w Lo A 19701 )

3]
=

¥y, B

7B
R

K

o) e}
& =

o=, 1990 dt] ©]

=
55

3

= =
T

2

]

A

ste] 7]

o] 7HE A7IE

=
=

2 Ag

i

H7B Dl T

nr

]

otk FEYEEest

olg=

wde 247 QAR GAHCE Hol FFYFFE PAARA

Bl

e gapge ABEAANA S

=, %47

)
b=

REDEBIESE

w_

tol A= =t

A=

9]

o5

102

e}
v

o

oz WiAE weal

=7

F HIrArE A=

L)

7R A RS,

.
R

o malo] apHET

Fod ml=rell A

3|

ol¢} &#H

. 2 o] A A5 AASFHE ele]



A s el vE BB Bae AN Jx AREALE
=g AAZ H3 dvke A e APl PR g 4

Foletn pHaA. NFE FEPFFAE N BEANSY FE
Yol i A AN AAZ sted, AA BFAN =Hm
e AL AN FEAAY olde] £FHY ABTAA] FF
4 FES oW W BHHAL 5 Jestee o7l Rl @
Zo) B By FrYPFrot HPHor et 4FHon 3
S JBTAAL B2 gow, oldd H WEe] FFYFFYE 7]
BEAAY FHYAAYS TFA7)Y] A Yo HAFsA o
ge kel tig waje] Basi

NBEAATC] FHIL Yt FEAALS AW ol 98

AE AP REFAQ ABTAA 4] A2l Aol hF A2o]

o
)
b
12
S)
riet
1o
kl
AL
il
_>|.1_1/
vy
Ol
ok
N
ie]
i)
>
rr

, Z1BFAAEANA

AAQe Waks AHAAT 1 olBIRE FAAY A T}

o



V. ABEAAY FEAAY o WAL HF 71

Ay 7|RFAAL] eI gEsA HE faAe A3
ToZ grlFe] JFAE &7t a0 AvE HPHL +FHL
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Az ARE0] AR HUT,

20009 E9], 9= 7|gAuFze A FFES H3 7149
Az #I FAY S 275t A ]
EA2} - FFEEA AuFZe #wel o' IS Fodx o] s

2 APAAT. 2001d0] NBEAA] EAGL 2AG vhold B A

i
N
N
N
Lo,
i
N
o
&
o,
_O‘L
rr
s,
fo
re
it
N
ol
Lo
N
[ 2>

o

ATz A=FFQ #Art Errdstaal skl vk G
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