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< Abstract >

Facilitating shareholder engagement in Korea

Since the adoption of the Stewardship Code, the question
has been raised as to how much Korean Stewardship Code
facilitates shareholder engagement. And what else shall we
prepare more for skilled and experienced corporate
engagement by institutional shareholders, along with the
adoption of Stewardship Code? Given these questions, this
study examines the evolving history and current status of
shareholder engagement by overseas global institutional
investor, and hence endeavors to draw some lessons and
tasks for Korean institutional investor and policy—makers to

activate corporate engagement in Korea.

Learning from experiences or relevant laws and
regulations in other countries, Korea has a long way to go in
terms of corporate engagement by institutional shareholders.
The pressing challenges facing the country are the lack of
investor experience in shareholder engagement, the
inflexibility of relevant laws and regulations, and the lack of
infrastructure, which ensures impartiality as well as expertise
and knowledge. The stewardship code embraces shareholder
engagement through company-friendly, informal and private
measures such as letters, private dialogues with the board of
directors or management, and shareholder proposal.

Unfortunately, however, such kinds of shareholder rights have
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never been used by any Korean institutional investor, even

the world-largest National Pension Fund.

We find the large gap in engagement experience between
domestic investors and overseas institutional investors. Public
pension funds such as CalPERS have gained their engagement
experience through informal private dialogues and shareholder
coalitions, rather than formal shareholder proposals. Private
pension funds including TIAA have been more active in
making shareholder proposals in collaboration with labor
unions, instead of relying on private dialogue. Mutual funds,
which are said to take a rather passive approach to
exercising their shareholder rights, have actively engaged
with investee companies by supporting pension funds’
shareholder engagement or working with them since the
global financial crisis. In terms of subject matters that
shareholder proposals deal with, public pension funds and
defined benefit (DB) pensions have superior experience and
know-how on social or environmental issues, mutual funds on
corporate governance matters, and hedge funds on financial

or management strategies.

Based on findings from these case studies, this report
makes some recommendations. First, Korean institutional
investors should endeavor to build their own philosophies,
strategies and know-how of the engagement. The mutually
beneficial exercise of shareholder rights definitely requires
them to have their own philosophies, strategies and

know-how. The collaboration with foreign shareholders
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including CalPERS could be a good strategy to build it. It will
be the chance to share and learn their relevant philosophies,

strategies and know—how.

Second, The shareholder proposal regime plays a critical
role in making various means of constructive shareholder
engagement more effective. It 1s required to improve the
relevant legal and regulatory frameworks in order to ensure
the variety in the subject of proposals including the ESG
subject. Another area for improvement is the legal nature of
shareholder proposals. The key lies in whether shareholder
resolutions are binding or precatory (non-binding) on the
company and its management. What is at issue is which
regime is more desirable and useful in facilitating the
exercise of shareholder rights and enhancing the
effectiveness of shareholder rights as a tool for market
discipline. A study shows that despite the same legal tradition
shared by the US and UK, precatory shareholder engagement

in the US is far more active than binding one in the UK.

Third, Proxy advisory firms should be subject to more
stringent regulation on their business. Many institutional
investors in Korea are also highly likely to use proxy
advisory firms while they implement the stewardship code. To
ensure that proxy advisers have their relevant expertise and
independence, they should be regulated as investment
advisers given the nature of their business. As regards
non-profit advisory firms that cannot be registered as

investment advisers due to their economic nature, the
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constructive application of the investment adviser regulation,
as in the US, is worth considering. What is more, the
problem of fairness or independence can arise from their
corporate governance attributes. This warrants a different
regulatory approach to nonprofit proxy advisers, for example,
by establishing an independent committee to deliberate on

voting recommendations.

- Xxi -







ME

Bt T

HIH:
o

o






2017d AFoluias =gor oyl ZjdFAAe] 5
oAbl Rt 7_’}3101 FobAaL k. oldgh AL Vel AE A8 H
wetell e %, FAAel s Aot AT E dfae] tiek Vi

R R e
FA A WEARE] e U1 B4 AQAA A
o et eu FHO AREEAAL Ad AR 2
ol AAE A AREARS G ] £5002 945l &
oh etk 200090 Sol wFske] WA PEANF A Sol
pejo] Ho], ARAFE ME7HBB1§%4%Wﬂﬂ%$ﬂﬂQC§
Fejo] Foj=y] ALE FRdE shptow
6%MQ%EH@JWCE*WW%A Ay REAA A PEAA]
SOl S ARAGANN T Anel AAH Bad F
ojn] A2 & = (endogenously) a5 Zolth. AFEAHA
| 2 A WA 27E ARden A 3

1w o rlo rlo
(o]

>
30
o

olfl 7hgd =Y F§Y7= o &
AAAA 2gholA FAHQ] Au) 77
53], 7lgEAte] FFuel g o] 2

™
14

lo
>
o
1o
=
o
ax
(&
o,

@ rr e
ofy
ko
oX,
o
>
ro
4

iﬂﬂf::m\'

& Adsshe F459 AL

‘%%%7lﬂﬂﬁim@-?ﬂ A% L
Yoz RUHYSA R wet A /99 F§9

stk ARE @I1FAS G150 ES 8 3]

3 4she

T Aol

rulo
s
do
ol
K
32
32
210 o> o M o

1
g

Ao

71 AP o] (quarterly  capitalism)
U, F7IEA AeF Sl A

157
B
=

55
I

wm



N
[>
4
2
Iy
il
K
Iy
fo
N
i
4n
N
%
lo
_1
_‘
i
09:',
>

2 olgslar glvhel tE FEAHA FAAV A HHEA " o)) o]
22 TAAZI7E 5597 olF $AR F(The Walker Review) & &
& F=Y AujFzAEgoer oojxon ofdl 55 HoA 7|BFEAAL
o] FEAAQS TR dgsts T AsletE e A AE
o] AfFolEAFEgal & gt}

U E FEY JASE LA 2017d AFoEAIEE =96}
RARE, AFojuiFEe ey BAEse] Jd5 5 AT 2 By
g gk 7EA7F ok vkE Aoty ehA AFdzel fElvehe 131
719AAY} FgAEe] 5EAFoR Qs J|BFAAEe] FFEAS AUE
AL 2 Aol A9l HFsit) oo HlF MFTE ARFEAIELY

Ao 7|AFAA S]] T AL

A
N
ki
%0,
39
5

I A= ke ol HE ] AH(gap) S =ol
A 1_11-

HEQ sFjEgase) wgow
F3)

ok o
A

Hhee Aol olgs AAE FA8 2hetw, JBEAR)
AAGzolA AH AN ANRE 247 AT 24 9



5 fste] Jldskar gujdjor & A=H fAE FTARMIE, o AAR R
BAATAl, 5%EH 71HFAAAY, 84 - ARS] - A 42 (Environment,
Social, Governance: ESG) AH 37, FALAAE A, s 7]3FA}

o] ARolEAFE 1] fE 507 o] Am i)












0. 25=435 =43 AEAF s

D 7| BERA ] FAREG =7

-

Ho
N
o,
011
=
il
X,
mis)
[
i,
K
30,
rlr
N
2
)
=
o,
=2
rlr
A0
,
N

N

]

=
=
dEAAY FEE G o] 5 ¥ 5 I
o
N

A
AR Z7bel mE FAvRZHexit) N2} 7

u Sk Pl
2 Yehdeh FAAFNA 7 BEAR] vE SdlE 2Rk o] #
A8 2047 25E Az ol A&E WAow 53 FRG AY:



10 ~FolmAlmEst JwiAde] 2590 P

<3 111> 0|2 JIYFA 257E F7| %0
(591 %)
80
L & -IT —t
70 i oo
' ™ SFEgHC 7| E}
60 a - 8
50 S W
'l‘ .
40 1 e B ., === 30
30
o 26
20 [ —— B s - 20
- ‘eey 45
10
.': !
L M~ on M = o ~ M un M~ o 4 N n = o ~ m
f~ P+ M~ 00 00 00 CO @@ O & O ™ o0 O O QO O O «
— — — — = — — —f — o~ (e I | N N N o N
F 0D ARe v HATH 4TS TP, diel RRAACE Eo
WEE IR ware duel 23 AL @8
Ko D

q, A
ETF) T°] 2f% A&&d
A5 FRB(Federal Reserve Board)

ol 7kl 7IHFAA HelAME AF FHs @] AstEAh
Sullivan & Cromwell(2016)e] W= 20161 dA S&P500 7193¢] F
2 FollA 30%= JHQlel Hfrskal lal, W7FS(vanguard), ¥ 9ElE
(fidelity), E# % (blackrock), ~HO|EX~EZ E(state street) 4t ¥
AALS-S-3 AL} 21%S BAskal QU



I 2Rol=g=ms Bqugst 42A4 e 11

<38 11-2> o= 7ielz} Big 4 23Ae o|= 427
ERXES

(Ehes %
40 ” "
i
31 = 30
30
197 204 211
= 174 —
20
10
0
2012 2013 2014 2015 2016
—s— 782 Big4 22A

N

ML A 2371 gel gk =28 {F10]E, Big 45 S&P500 7194l digh 52
BAuE&d. vid 712 Big 4 84 WIlE, 9dglE, EA5, Ao EXE
ZE <

A} Sullivan & Cromwell(2016)

T WA, 71RFAA] A BFERE ST nh
20159 "= F248 FFLA=ETF E3HtE
= 4.6x9d, JABEFAHA=(ETF E3HE 3554982 7

|Fol AA F239 43%5 A8t vt 2000 A B T2
HZ 10%9F vl d w ZEstulkst Fre] AgAolt, Tdk 20164
S TEEHEe ETEZ7F S&P500 71919 4%
1.6% H4rstal e Aoz YeRstH(Sullivan & Cromwell, 2016). A
FEehs QEx AL 8 FAL ARHow wusA gt
FAE, Awirx so] FAAARS] Tl WX A]

stelgte #2415 1A 23 vgE F2& Abe vinjdErs FHekA &

AR
N = H =
o wimel AASGA Al ES Fols VIR BAS 2



12 =Foj=gdaset 7ldbeae F53 PAt

T A TS Eole WEoR TYe] Wt
ot @& (voice) WA S = UERRith

<3 11-3> 0|2 WAILFAHEE M7 Fof

46

3.5

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
F AN EFAPAEE FAY YAz} ETFE &3 sloly &kt 7154

A& ICI(Investment Company Institute)

o)y} e FAAAS 7|#st A3l A V|BFAAZS] H G52

H 3} e FAAAe] FRHsE 7]HFAALS
EZEZ(wall street rule) 23S ojHA T
SHAMo| Al ujzbst A9 Al ool HA A

A BT i exion T A% BAE
%

offt ofN
T
E <,
>,
-
X
N,
W
O,
o

EA

LU
2
o
u&j&
Mo o
>~
Y
s
i1 1o
32

2 ok g AQe] F4 wFe] Ex B wF
A AL FFA AN oA W wes WE gh oyl F
g 2tk a7 F42 Bol BAN AARAAE £ P4t
FERE] dRelth, A7 WA Hol&S BE 201690 7
QRS 2897} AT PAtol FelF WE | WEAR} Hol g 91%e

2 o O ooy A oo

S
i i
t



o

0. 2Fol=dzs =guid 3 AHEAA 3o 13

| wj&o]tHSullivan & Cromwell, 2016). o]&€x F2]H{-2] 7H9l
JBFEAARE] o5 FFE A B gl HlE o4 o]
A= Ao

ok

gl
A 7
7 g

2) T 71 BEARS] 57

Celik & Isaksson(2014)2 7)|HFAALE vpekslk 7202 B3}
FEARLY] o] e o]HAo] FFH SPAte] FYS w1

2
et qdrk. aEG] WEW AR F3E Pl B B
Fo) 88, PATE, FAAYE, LES =

¢
d
el
I
il
ko
yw
fz
&

?_
H B 3 ol¥, A B Bol meh webd ootk WA, $45
FFOEE BAH ANWRAEY, AAAE, FFAA
A Hele) ANBFEANEFALF, BAADE F
9 Ak A, 2 AN BAAN Ao} ARG, A,
1

offt
fo
I
Oﬁ.l.u
4 2
YE
EE

Afee Neageln FAH F5A YAE B3 @) olw g 7t
= Aol glow, FHAFY wE2Y B HAATS ESG 2 A}
84 ol AZAolth B4, AVRAZ s A REAAS BA7t 9
= 7|BFAR} = FRAAIZE e get o A JAo] depd
& oolth A, BAEE 259 Aol FFS v Y F2o| 5
4 712 A%, AgdE e e ve ged 5 A7) was
EEafss P)H BN FEAL Parshs wh, dEu derg
AR JHEARE W 5o @] elfol R Aoz £
A A= s 23 A|AHEYe|YS d= dE|HAEH VBT
AR EY ACARTAS Sel FFatele] AEL 24 e 447)
gt g, TEZeeAtE #5790 Pl 4TS 1A & gtk AmH
1) 20109 ==Z33WS Ea) B27(broker)o AT gAA AL 2 S 2}

A A= 71BF X}XH T A FoAdEs dellae XS o= s

29l vote no campaign®|t} X|ujFE Wslo] et 7|@FEARLe] GEo] ARG

73} =ItHSEC, 2009). Fal=E, EEE%EW o]dol= HEAE 4d YU

HLZ] S (uninstructed) ‘street name’ F2Jo tjsle] JAAL AFEHow YA}

g 4 A



14 2Rolsgzes /uEAge] F3A WA

SAY a5FR AFEANE 97t BARARE FRAA=A 1)
F3 el il BE 5 Ak T, RS SHeks FEY
A=, ARRGE FPeks NS, BETL e ETF 5 25 5372
S} $FE 2R WAe] mpE ulgt Bojo] JFS vAY] Gie] 73
A Aol T vl v OR FFA PAE AR o]9f go] 3
AH - AbEA BAo® shoupe] w23 e PEE OE F 9
o AZRAoE A - AH BHY FT NS HAE ofeld
G gA9 FAe) FEA oAEE A FHAT FS B3% A
W FFAIgke] Brhs AFATE ANHD gt

<E [I-1> 7|HEXAF AHE”Y XM Q0|
$8E4 e =
AT 4715 S B A AR
FA A B e, ArwE), En (A, 45
EEEES QS EA, BAEA
ne ARRS, NERS, AT
372 A AAA - AR B 27 o8
A F30 AL o g}, Ale | g

ol ¥ thst A9 V|AFEAAIEC] AR e 5 YA FA T
T Akl #AES 7w, FFE AL HAE o
QA & AN T8 AB A o] HATk. g vh
E 7|5 AAN A DS one-size-fits—all) TFAZS H-&A], It
Aol 58 ZAAW(hard law) o2 A AWM (soft law) o2 x| Folr},
o5 oA ApAlE] AHREAA T d2Hos F2H F§917] olF
AsE 7|RFAAE A4 o2 FEAs AT F =T A4

E9sta vk Aol ol FFd AL

~

2

e Fhitel

rZ 1o

TR o2t Sl



=23

-

Aolehi ¥ & otk AR e FARAY 2854 4 e
el e lolehs ol

W, A REAR 22

= i
nhAskal FA e AAstES AU FEAAE =9E Aot

N
o rr oo

L i o S A B

D wrAdsgte] w3l

1990t o) F ThFet | EAAEe] FH7 WAkl LPRA 78RR
o] FEAAAL FEARE FADAE WA W9t OECD2017h)
of mEW 2T ARERAY FHANYS FEFET Qo] BF it

#7399 T Ak oW Frks REARY FEAAL

2
_‘
H

BAEHY o]5 FAstE UEtE olom, WA ow AAlsts AAUNE A
H4Q FZ=d o] 27 rAMAE vttt HYle Vs 7FY
A=) A9 BHAAEEo] A 75 o 7Igel dste] % A
oAHY YALZ o FIsla glon, AaE 2014WR-E olxtd] A
B B & H2E ke gl Avlao] Tl Aste] vi=Al 1A
FHdolo)e met o AdE AL S o Fgnt W E A9l AP7
FTAATAA 29 71l tE] gJAuS BAEHA KIESE FA kAL
At ohek o] T HoME S22 F8597] o] WA W
TARG AFHA FZEE =918k AHIZE 53 Aot

Z o] el Ast FAAQ ALY S B S
AU} FFAS WA wf AV 5 e olYE g el AsE FA
TAE SHOE F54 YPALE AL Aok WA, JAAARH] A 2

Aol tigk HHololdze we} o AAS YAk LS B2 o4d At
AA(policy) @ A AN A (records)e] 3A|A Aot} OECD(2017b)7} A



16 2Rolsgzsst /uEage] F54 WA

Hlo]gh 477 =7} FolA 67%7F oJAA WAl ek A1 A (disclosure
policy)< TrAIStIL UAATE TFAEAS JAAGA Ao A5 HatAlet =
EaAlE AEE vt A9 vlssialom, oA Wi A= WA A
£ 83k 57t 120 ® A= rAlshks 57H97/D R Bokt

FERAA Y FEs T WA Al 1 2 LA A E sk
ola ol ek TrAlelth ol S HAlE B Y iAot A FA
TAZ Ur=d, 48 A8 A A did=r 4771 FollA 4270 57}
(AAY] 80%)7F Aestar ds v HPEA fAIRA oA FAEG
TEAAS] WHell A o Fa% qrAle] tide] HaL k. olal e AE ¥
AlBtes sk vehs 39%2 AA HA4 Utk v=S fFdH=e 4
- 19409 FAE|APE 2 20034 S AA FAAFA A, AP AES L2A
F A gl H A H(Employee Retirement Income Security Act: ERISA)9]
A, FARREGARE 19340 FAARE APl A ar&akar ok vh A
Qe FE AROEAFEA RE VBEAANES YO RE FEdtal
Ao, o AFEAFES} A EAjE o] )

i

Ol

E |1-2> F2=9| J[HFAR A AL A
o424 A olsl s
<A T3 o ) 2 2 2 3
] | gl | 8
dE | 2FojEHdIE 71 B A2} O O O O
- AR EANFIE 71 B E A= O O O O
k<l
- AEAZE | AE, 99, A | x A O O
AT | 2R EHIE 7)1 BEA A} O O ©) ©)
FAFB AP,
FAAZAA, | SHFFAAEA o o o o
e SRaRine:
ERISA,
SEEE A © “ 8 8

FoEst g adel od A, 4 oTakE WAy Ue

2k&: OECD(2017b)



=]
I
3
2
Iy
it
&
[r
k1
hins
=
o,
o
)
re
>,
)
oot
lo,
—
-3

=
!
3
i
¥
fru
E
il
alo
4o
N
s
o
k1
ins
it}
=
fru

b
o
N

1> o Mo
QL

g
i
S
D)

o2 oX,

_O‘L
Bl rle
N
(e
o2
>
rir
~
rJ
<
>
Y
kl lo d
=N

12 o

==
=
_1\1
o
2 >
44
=
oty
rJ
juto
=2,
X

o
ol
X
il
H
ko
2
o

N rE

o

(soft law)o]t}.
TAA QA A
LI A

S
43
Ky
Ruiiv}
[
g
2,
1o
o
18
2
-z
d
ol
ol
rir

2o Y b dr O
o> B L
ot
&
r>~l
It
-9
=
=
i
kv
i
>
3o T
~
=)
A
-3
oY
2
=
2

rlo
N
r 2|
i
Y
B
o,
nv)
N
N

(o3
N
i
fr
e,
ol
ofo
o
~N
o,
o,
o
o,
=
rlr
iz
ox,

~|
r

of Itk AVRA) AAL At AREAATL WG BT F
=
=

A7 A5 E7 A=) (quarterly capitalism)’

F2H7|AFAA|E Y A(The  International Corporate  Governance
Network: ICGN)7} 2003yl A&t ‘7]#FApAFe] 22 (Principles
for Institutional Investor Responsibilities)'®] 2~FOJEAF=2] A|Zo|H,
2010 d=ro] UK stewardship codeE #Hxz2 =gt d=r9 257
EAFE YL AHEE AAAA SR FhaT]E FujAl7E H ATk 2011
d g @ =(Eumedion’s Best Practices for Engaged Share Ownership),
ol g)7}E 3l (the Code for Responsible Investing), 3% %Hthe
European Fund and Asset Management Association’s Code for

External Governance) 5©¢] g} AFoEHdIEE EY3Ht

20169 7leow IR S§97] oF 147 w7 AR EAAE
T=gsta ok AEUF ZEE =Y dge 3, 48, A, 99
471 =7relal YA H7be BE 7|3EARE] AgH o E9]s)
o} g% OECD 7|l =& WAER /52 vk 2017 #=

¥@ o



o] 7|HFAAAGT AN AFAEAIEE F7HE =Y T
ANA Z]BFAAL HlFo] & T8 AXRES UFE §

Aoty ok A7)l G20/0ECD 71 4R vl 29 & (corporate
governance principles)o|A % 20159 /AL Za) 7|BFAR}e] S}
Ade el AR e TN 5 AAAHoR T3 ANE

Ashaks Wz AQTH A4TFHEe] AYH T Yk

<E ||-3> ABo=EAZE £9 27} #E (2016)

L:_o] A
FZE o] F gr | =9 A
Principles for Governance, Monitoring and Shareholder Lo
Aot Engagement 2012 gkl
EU Code for External Governance 2011 | kA
Hes Each Pension fund must publish its own stewardship B A7
code
3 Principles of Responsible Ownership 2016 | TFAIE =
Stewardship Principles for the Exercise of
S Apo
elgefet Administrative and Voting Rights in Listed Companies 2015 gkl
SIRC Principles for Responsible Institutional Investors 2014 | TFAIE =
Draft Stewardship Code for Institutional Investors for -
7IF Public Exposure 2015 | THAIE=
3k Stewardship Code 2016 | Ak Al
wglo] Ao} | Code for Institutional Investors 2014 | AFAA
Y@ &= |Best Practices for Engaged Share Ownership 2011 | Ak A
wolE¥ | Code for Responsible Investing 2011 | AF3A
Guidelines for Institutional Investors, governing the
292~ |exercise of participation rights in public limited 2013 | Ak A
companies
ot Stewardship Consultation 2015 | Adx
g Stewardship Code 2012 | TFAIG=

A5 OECD(2017a)



SRR REE o Uehs g ulgvels A 943 AY
Ao F4uo] glom, AR uge Ytk 234 gol7t ek, =
Ei@%m%%ﬁgéﬂ%E#ﬂéﬂU‘ifﬁﬂﬂﬂoﬁ1 e A
AfAe BRQEE e Aueed, Teln FEA A4 e 9
BE SARARIE Aols Selikeh SRolmes S 44
7190] WA FAL iR NREAR ] 2H0] wRoin qu,
AEE AR 7-87 9Fow FAsel Ak A, 1AL 98 7]
BEATE AW S Apolicy) & F7N(disclosure)dok T,

SEt ol| AL A Aelste] g3k AAH )Ee glom, s|HE
AApe) AR DA FEAAA AL AuaA B AT Selfee
b E “

ol z}el gk HAo] o
I A(managing conflicts
FAE) SEvels 7)AEARE AW TP o)k

_‘d
rir

Aok, olu] 44 e 34}
e ATTE, A9

AT 27k B

L

—10 ols
Ak
ol L

£ 0
ij{j
_\‘ﬁ‘

A2 HAFH aaw

SEREEEE

YA, 5714 dAA A8 o] EE FA AL
©] FF3Ho](engagement)

mel EAO g A ARE e FAH
AL wrEelol g}



st 7]1 XPX}L 2 A A (voting
pohcy)i} ‘%AM

S 31y
= o/
2~ O
A A Ake-E3A

oPd oAl JHA dHL Fa 7t ARolEHIEA FEA L
1A 5 olE Aol 4F FolA bR Aol v Ae 7]
TR @ H(collaboration) Y& o]t} ol =59 ALE v 7|HF
Fow gYsts Aow g3} ICGN Z=ole= AR 92359 3§
gtelo} Qi) oiwk, fEjuEke ZREAAe] FEE dAF i
733t 49 %:@3 TE9] o3 FE S3l v vRFEAR
E3tel ¥ 55 dusta ok THLE o3 Fejo] g7 o)t}

<E |l-4> F2= AROEMIES FEAIRY AF

97 ICGN(2003) | 4=1(2010) | 2¥(2014) | &(2016)
FEAA ARG A O o o o
ol dF AL SN O O O O
FA A A O O O O
Aol A3 g O O O O
AdAAH - 3y O O O o
FEAAY EEna O O o o
FEAA Y A X < O ©
e ke O O X =
ESG &3 O x* x* X
F1 o+ ICGNAH ESGE W= 9F o= HHstA obe tial, FAdslAke] H7

47 5o ESGE A4 didoer AL 5 s A

2) 1Az g 952 0 F8AE aste]l Aol vpx et el AAE] =

e g



A WPFe] ARolEgmEE BEANE FEANY BB A
Sow FEFFL FHT W aPHE AT ARE 4H AYTY]
o AEHOR FHANY FFBF 4F eHAE Yk 14
29 ololQHel weh AF R} FA Zxe| uhE FARYIIG)
F4% opske FAR, T g masHe J1gel dedE F
Ne ArEelEgd we wzexinshs Aol FEAA] BT
SN e of AAAE FEAAY Adol A RFEAA FHA
0@ wskel mel o Wsksta QEA NBORA AR EAm
=) ARAY Feolo] il HEST

7). seRelel WA A

A FEAAY(fiduciary  duty)elzt zpale]  opbd BRI AL
beneficiary)®] ol9]& & A7l AgES AFHoE ARG FEHA
(fiduciary)37} F)2H5 918te] A Aok & WA oo A ofn|gir},
gl FERpA o]l FAAQL Aol FAES u|gteAle] diEiA=
FEARLA]lo] Wb gk Pao A Algwith thE Ao ' AojEo] ARG

o]

O

o glkar ok agdE SdH o s FEAR Y] u7 A

°l& ou|dte= T F(fiduciary duty of loyalty)e} WS vfgo=
uAs flE AAsoF dhvhe T 9 (fiduciary duty of care)E& XEs
= NEoR osjdtt. AT = oA HAY o](best interest)
o] HE= AFHo| FAtgof Frhi= Aoz FEA} 2PaloL} A3ALe] o]

o -
)8 98l Folnel ololg SA S Grky FolelFi AR 44

3) A Rl BFE s
4) Law Commission(2014)
5) ol¢} #&Esle] 9] Law Commission(2014)& A T2 2714 HFE A




22 ZRolmAmES NuEAAY FEA WA

st Fol(care)9lA WA OF Fhz Zlolth ojn Fol wed ol
M dol AEAAo] AAH Adolthe) FA e} Fojona Ty
e SRS 2 AN Sat A BEAA A A8 A9
tonn ARAoR F4u Baslelol & Aoltt. ojsh wase] 58
A2ge] AEE ATAAE @A HgHolof =X FARE Aol
R FAYTE AAEETFA, TR AE RG] FAg A

(Investment Policy Statment: IPS)2}ar & 4 o}

o]
ASHERISA)H k9] 18S A= 7]AFAAe] A
o] g dial] Aurriz St

Ao AHosta th. AT oldldEE(no conflict rule)o|th FEAE o F<f
o3zt F5o] AT & e WHE A= o dohe Aok E Fl(mA)
o] 55 wf AL It eSS opylste FLE dNE < "o EAE ol
E(no profit rule)o|th. FEA= AAE kel A S7pEA] ofygl ol&
(unauthorized profit)S FFA| ook gt} 2742 2& A|7]7] f3l] FEA=
A E9)(consent) S Aojof dta AFAe] & 7Hauthorization)E Wolo}l 3o},
http://lawcommission.justice.gov.uk/areas/fiduciary_duties.htm

6) TR Aol Fol tigk oxke] Aot AT t-E gsta 9l
3, AEAJAE &3t AHRAIGHAAME Aggate] disl] FEREA FH T
o} MAFoig FAST Q) H HEAES FHAFe ATt
M age] d& 254 o2 94 AdAE 7K 3 o Moo Ryt FA
o F-E xgeta Juie FHLE EA #AAT FH =Ad gEiAe A
(2009)= a1

7) U.S Department of Labor(2012)



7F FEARIZLe tiste]d WA ERISA 74 AHuEAL BHAAFEH
Ha 3k g8 oo FEALE FAA R A H(o]st ARFEADoF
m W52 named fiduciary)7t Z#We] A dute] sk EA4AL 2t
*Er)r. A g /“V’ ol b3l A9-7F Wk 1 ¢ o2 Wl sEAt
At FEA(trustee), AHiH-&-3]AHinvestment advisers)
3 7 3}04 AMeEFA A zt= wE F37) feEkxlg £
, MSAL AL AlgAL & Aol obd HEAel 7] x3EA
| W&ol FEAHfiduciaries)dll = X3= A =) FE
2L o F= Zdel gk AFAL] EAol EE gl
e

Aagle] TAA 2Fow Beg J&aa 9l

AR g A BA WEARE] Aegat wsto]
o

lo, i, of
= [
T

o
o =} Mo
;:, 084
)

N

\
1

HHolel¥ A (act in the best interest of clients). 7]%
} =& o AHsk 5 9lE oldES FAIS ok s

o}
F
w ZpAle] o]l $dte] Ul*ﬂWEE o]-g-3}o] X}71HHUﬂ(self—dealing)
a
=

il

0101& ’3}“1, Aidol aAs 93 /\}Q—QEE —2,—0
%3 ZAHresearch)”} ]Toi
7170] &5 AE7ke] =

] 2 ®Wil(documents and
B ZAe e o
m ERISA 27< wE3x)
A FEAAAS Avet Aotk A= IPS9F ZFARA kA,

ox
r
e
_O‘L
e
0{

e

reportmg) ERISA°l H-gt&}= =pAl

&
Fa THakolth BAE AFedel szo

% 2 o]

AR At T AuEd L9 BHE Be S ¥ oked,
wA= A A WEsA AR sh, vAF Aol oy AR
g2 FEAAS] ffute] & 4= gtk WlA, £AFAHdiversification). 5
ojejFtel= A Atbe &8sk M o= gaadl de S8
8 FosM wEete Aol TET webd Ao ks 28T
FAEA YS9 UEF BAksto]l FAbaoF b 1A gkl A




24 ol=AsEeh VjEEAAte] T A

Al AbalEo] o] F oy Aok str}, tinlk A= BAMFEALY] o 9]}
ol H Y, tAlA, Z9H]-832]3(paying only reasonable plan expenses).
AFAAAPN Al A &= BHae el olofof sl only reasonable fees
are paid). AoEW LIV E&S FEHoR AT IS
o

HE Fole 9 94 FEHAMY] SHh v g BEYE PUHoE T
Agole] B g talFy] wielt ofge FAAL i gl
#alo] glov), 1l ge] AFe s ol WAL e AL 5 9l

eyl
&
wm
>
%
i
>,
e
ol
%

o
(voting right). m]=*
IPSell o243 YA A S wp el

AN FEAS S A8k 3l

ol el A QFE UgEol W wERe FEAAQ 5 e =akel
oftf. 1R 7| obFe] HAuutE FEAAQC] F ] & A5
T A A gl EFgE] oA wrh 5, FEAM] #E
AEHRL aXel= ASHR] 54 At 234 gerh v
dHz=e] Agolm 254 FA Bael sgets dAdAA L e ¥
Al 9 FE7L o] o]zl Flo] 200330 R HwH FHolth HFH FFH
AL Qe wglel EgE A AfFolEASETE AFolehil
B g7t obd Zlojnt. o) 7 o]

Azo] BN YAEYERS
o] 3l deltt. OECD(2017b)+= °ol&

ne] sffoleta sl gl
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o ZEA FHANYS) W9 g FFHAY

S EAIES FEAMY e AREeS #d Ao oR dAeA|
gL, T 454 AP e e B HE 8 g agl
the AolA e a8 AT =& 5 odnh FEAEY
2 s B v s Fd fd2d sdES Ssehs A
FAARE o= Flo] oy, F4E Y] HFeof k= 7L
ATz, A9, 3, A S ARl dis) 5o 2
HEohs el oJeix= ojdgd 5 glrke AL omdth ofdl FellA
AfFolEAAEE IEAALe] FAEY] e ovlehy] = g

2FoEA AT BYEY] Mok FFde g
st FAIEE Y =9 A ve =E =

six = AEGeA 258 JAdE AAE FH& gk s AR,
ERISAE= 1974 ¥ A A= FEA7E Fo0 9579 ¢
A sl RUHE 3 o)F-E A0 BRG] A
& RUHPEAYIS AarEAd s F o (may), WA BRFAE
o] ol BYHH A 1988 A1Het 29 Avon Letters 5
3 5 o At o7|AE oAde FERMAY BHdA AdASHA
YA o oF TS (must) w83 rhlD 18]a 19949+ ERSIAE &
dl FerAtol Al Zd YALE 9 F-3Hthe voting requirement)dh= §A|
off, EHE AFFEARY] F=F3 5 T2 (corporate activist role)E A A

a0l ol=2gth12

JTE 200080 E o]el FEgel o] et Al el Mgk

2000 AF3ATFAI(SRI Pensions Disclosure Regulation)2 E%3}e

9) & BRaAdAME FFA PAL FFEE, FFH, Yot FFAETo
gk Aol fle ¢ TYS ov= FQo upe} Hzo} AREE Folt,

10) U.S Department of Labor(2015), SEC(2011)

11) Fandl & Avon Product(1988)

12) U.S Department of Labor(1994), CalPERS(2017) =
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AETEARS IPSell ESGE FARAAl of€Al nesh=AE TS
Par A2 AL TS ES Sk 22]al 20019el= Myners

ownership)S T3 E= dlal(should) 7)|HFARLe] FrEAA Qo) 73F
ISC CodeE

e
StatementE A gk Aolt)
=ik

= 1570 =9 w7belA EEAow e F7]AQl
°ol&S Folv o] FEAAe e, o]E HHa= WA dFoR
Ex471g0l ek 7HA(active monitoring), 55  3JAHvoting and
engagement), &A(disclosures)E E3Hslal ). gyl AFo =4z
= A A HA dF o2 FAUEI|ALG AA] - AL - ALY B Tl &
3 718 olglE nigo® HIHe 425 FFEILES 5 IAEHY A
S ZAbe] S FE AS sk daL, o7 A=AR1 AE
FTEEE FANE7IH gk A3 (monitoring), 71441 £4S 7kl
tsH(dialogue), Z8A] Al MAS Agsh= AAHA A Kshareholder
UttE AS HASEL STt

PN
-
o5t ol 7N YAE FEAMYCR FAG ARolEyIES A

)
¥

BAge] AtekE el e 2R Aol FATIe] thatel A
Moz Ade AW A0 ARH UEE AL BANAL 99

AR il
439 A e PAE AFAY T HRARe] qFape A} @

7] wolth. AEHQ oJujelA J|eFEAAe FANETI Aol et o
go FFEolA sk ojote] talA WHIEE WAL LT
g WZET A% HAE Wyt AsEdERH 243 AT 2%l
EAREE NREAAL SelF o] L& UAEHESS o] Waol
g FFAL FEAELS Dol AFHoR FEAL WAt Ao] fE
AAe] PFT 5 drke Ae FAHOE AP Rolgn B 5 dnk
FEAAQe] o] F& oulolN W o] Sjw Flo|rh1d
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A7 F238k= a2 % AHethical investment)2}
AAISFAD fFALSE A o2 o]sehHA] HIAFQAe] a7} W

£ Aol ARFAF RAHNA FRHAA, elm FEAAL 33
Hi A U B AT §e =ge] ARAW Waksl 4
£ WeAA 23 otk ESGE FEAR 4EEA gtk 745
B FEabdge] weths F47b degshl AZlEa ek o] 28 A
e s oln Ul NE HARE Fa JREARE shelF vl
FoAE TG neldlol Srhmushi BAHOR AT P9t
7] ofut

13) 539 Adel A8 3gel el OECD(20172)8 2318 4 ik,
14) Hgel 2w 2@ A3 A= AY F9(financial return)® AFEE ©]¢)(social
return)©] 2= 5 2 ¥ (double bottom line)E &7 Fale= Aoz dax] Utk
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01% ZheHEl B8 AT 7] iR AR e] R Q) o] Al A F
= X117HL %—61 UN(United Nations)& F4o2 A4
qo 2 M= k. UN2 WA He] SHoA BAF2 47t -8R
dt AEHA 2 %E‘r% e AAtaL vk dHEAS Aol 20054
UNEP FI(2005)7} #3Feh Z e+ 8 =W 314 (Freshfields Report)19o]t}.,

o] RIAE HIATLAESG FIBEAA ] FeAA FEeAA %
onl 08w AFAow Frdel @ FALLIE A48 Sehym )
o} uobrh 20009 L B B SR HAFR2ESG)S] 18

7} AQlEAle] sl holw uMe] ] o] AnE YA ESG B
a5 e AL 9gs FEHY UNQ T shte] 7]ods 2006
o] =22 (United Nations Principles for Responsible Investment:
UNPRDS zf&&t Zlo|t}, UNPRI= 2 AFA7F AL Qo F-3tett)=
2hd ot 71@FAALS] AQFAE &dsE flaEl 6714 dFS AASHAL
9lth16) UNPRI®] 7}§)et 7|9%AA; FRE 20161 7]%
AANA 7HE G e AYFAF #AH Fsojw ¥
509970 =7kl 1,40070 o]4te] A7]%, FRH=, o)
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15) UNEP FI(2005)

16) 671 422 1. ESGE FAREAY FAg A I wkdgtl. 2. ESGE
ownership policy®] Z%3tch 3. FAHA3] AL el ESG &A1E &3}
4. ZAEEEA A PRI 929 ©91S fiegith 5. 5 939 dad AnE

el 71 AFEAAES FH3) 6. 5 9F ) A8y %S B ausi



& 2RFojEA AT A FAt

of HiAY- glaart X3k F USE

S RUH

B oo R &4 3 ARSA o]t oprlehe gz acdle] x3kE 4 9l

o= Austar BAskar vk P59 Au3Ed(pension regulator)

20163 79 AMz2e AFF7=(Defined Contribution Code)E 23 sHHA]

ESG 8l2=aE aglste T2 2Ao| ougt 1414 Zellek vk A

A 71 ZAPbAA = 20199 =A< The EU's IORP

Directive ZS8tollA 9] 9] F-(prudent person rule)el ¥3$tsl= 3l ESGZ
1H F Ao AS dgstal o

ol TEEE HIAN-&4A gfAlel #sto] g 93] BiA(Law
A

v}

Commission, 2014)oA] Z AgEo] b1 5 HIAo| olstH 7]
FAAES AT 8A2E FAS 7725 1de & 5 AoH RiEA|
aHdfof s AL ofHnh HAFQ AT AV]A R uMgA B &
Tl 7hsetA sk SA7E ok HEEA] BRI e AE FAAAG Y F
T Aol aEet= Ao] el Fiteiti= Ao|this) 1Ak
A7FES =Y 5 e 9 2 dijkERl Fapd o] v viA -
845 u¥d o fivk A, 7]HFARY] v AT A ggk B
= 18 75 ds(may)d s oF FHmust) 7He] Aol Ao
Aol A mjAstL FAISE AL FEHAAY dol A wtgA et &
b= Aot

olgl HelM UNEP FI(2005)= w3t £ AP eAE Al]bstar
Atk A, FEA o]Ak3] @Al A ESG 11 E A5}l J
etk Z|d A W=l ESGE FAEA A S9
(must). W A=A ddthd, v dAR F8A 2A82 ESG7F 47]

.

17) ©] H.i1A+= section 3(2) of the Law Commissions Act 1965 3l
93] AEH THoluh

18) Pension trustees may consider ESG factors.
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e 1E ZoR VvstertE Adsiof gt
W FEAE wEA ESGE 1Y

(must). W= FAAolgal Ay H FEA= ESGE RFEA] 18E

dee glod, e o Ty e s ApEA R dE

A 7% A=A wedafof vt vk ZEA7F vkl ddkE™ FEAE 8

of Mg} ESGE 1# T F% JtHmay)= Aol

el oA ESG nele A7FE Alxdd F839
g FE dal, FARANA AA g oRE VPEAR} Ax
oA AHEA o R AT A GYom XA iAo WA A
Artiie]l Aswar k= A
s

o ABH G Y

N

Al ek =
3tz s JAEE AT (financial risk)¥ ESGAHS S8t == &
gom, Uddss vAFgdos AAHY {27 Y (controlled and

ethical operational management)?] HiE 2F3l3t}t HdL SdF
759 (Bundesanstalt fiir Finanzdienstleistungsaufsicht: BaFiN)o]
73 By s|Atel tiste] ESGE ARHaE A ollA] o @A a1 skl

=4 At ESGAAS ARsER aTetn 9
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L. #9] 71 ERRe] F5a PAk Y0 ot

3gANAE B9 JNWHREAAE ] FFEAL oA BAetn QEA A
G B oF A8 FEA B AN A A, 4o e
PAReR AR AGl, ol 1PN SN FEA A AEE S

FAAEE Wprel 1 548 Ay spetahie] ad s)zA4o] @

war ohleh Tl M FEH B AL vhASE A REAAEAAE
ARAoE A7 9g Aolt.

1. | BEAR} 223 Pabo THLL

NBEAA] FFE WA FEAE FHE A AWE gz e
b et 49Ul o fes AN {9 f49
How Zedhs A% dumF AHAD), 4%, J8, FHAY A4
B wel mes AR G ted Ra Aamel AR
FE WA FERAS delay] fdNE AFoEdant 22 o

IR Ao FUAA wE wBe A Blsks Ao Bas

OECD(2017a)el w=W @2 yelso] 7|dFAxte] F54 A}
(ownership engagement) A4S thst FAAAE Sl &L YA
ogrAle] A W8S FE ALY 7R ZEAAE mE) o] FolX] =
FAMIS g1e 4 ATk A Ak A TR AL digk 2y
E]¥ (monitoring), 7RAAFE] thek A4 thsKconstructive engagement)
of oA PArte] HAE A Ak A= tAHES o] F @AY 18E
T 9lon o}g o] & FFA YAt FE YT EHoutsourcing)
o] PHIE T o]FolA 1o mE FERAIY TAE FLH A

st 9]



36 sRolmAHmES AuEAAe FEA WA

OECD7F Aol @ 477) 57k 3 AT A ALl T g 7] e o)
#7402 BUED(monitoring)e & A& oPHeAY Aishe 14
& % U 267 FAHAAS 550l Laleh. 4%, B, A, B3
5 2REHAEE B9 deks dsigle] JREAR A FAT LS
Aol o U AL FAtn Ak ZEd g wUEPe
SAL oA @ o4& Mudlol dth R FERANSG FA4E

oA FAUAS A Ud mUHHE oaksta ot

) 97 W T4 Aol B A9 £
=9 dn AkEes mEg g ok A AsE RUHZA
e Fa e Ao FAHUd

<E I-1> T2 A A &
e A Y
Ab 5
El wyge | AEH | 98 | dEa | @E
°| ws FIE 44 Hi
=25 | 7IAFEAA A= A= - - -
He
3T 2F A~ = - - - - -
T | Aeen
53 HE=
| Aresar | ) ) ) )
SR 7| B F A2} = = A EiAS A
Sk 7| B F A2} A= A= A A A
= | 71EFAA ETASE ETASE 1= SRSt A
WEgds | 9 - b oW =s
M| AR - L -
AR | - [wa=] W W ==
T 0D e ey mEvE BAE s o
2) OECDx= &= =fol=4 itﬂ odd 9 WA FERR A, a1
Avp poiapell tigh FEA QS-S il ofF Fo] st gl Aer =
ﬂ

Absta ot oAb EBE ol 4g HhE fho} 715
Z+5: OECD(2017a)
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=98 yetgoe] of7|d ZeE A v=3 7
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%
A YA AE71 ol Y EHoutsourcing) el et 7| BEAAFe] S2EHALR
A e adE fFAHES gEow A vt
2370 =7Hlen, JAAFAS FASL FFEE

© 187 = 7}3dtt

2. FFA ALY F33} 2AEY

7k 8ol R £57I

M

73RS s, T AL Ty, FEdsToe
of WjAjst ey FA|H(residual control right)S ALSHE FYE

=z

=
A

S golElE, Be BARS ofF fof gkl elnyel xolE ¥
45 A 5
=z
T

&3 4}E 4 S Z(interchangeably) AF&38Fal Ut} 2 HIAMoAE 5
3] AgehA] &v ¢ Heo| wep FeHow AT Aot ot FF
geTo Bojv FE JAA=EFTFIETAE AHs= A7 Wol, &
Huxo| e 72 ARgsHA] 5 Blolth

a8y FFEEES JAHOE 5%E A8 tido] He ARE 5% B

W AAH R Aot 954 o, BEA vl 525 S
of i ol wet 7]E AGRF olAbE], vobrt ZIdrkAel d'E] tE
oulE 7H 4 ok dIAIR AEE 5% oS HASH A ot
24 o] Ao Ao 7] Aot o]aks]el tiste] H]-§-w A<l
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AA FFAAFAL F3, 5], vlEd=rt 19976l Dutch Association
of Investors for Sustainable Development(VBDO)'E #&Hs}al <=9
2000 7]FAFAFE 9] 3] (Institutional Investors of the United Kingdom)
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FTFEEY 7E 7301;33}94 T34, 3N AR, AE, FTFEE A
=3 = FATE FAA FFA YA 79
aEdon e Ao <13 mm-1>°)
SIAFS} A 41(mail writing), W8}, ]
.

B2 AEgol dagly] wEed F5%

23] AEsor st WSt} A
3| A H 7|2 &}

19) California State Teachers’ Retirement System.
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<38 lI-1> FFA AL gHalo| AHER

H| 274 S
=X H=H
N H| & VN
=5 NS =2

/\}— = Q
9 A =] = . 78 9
4 | Y Al 5 2l e

5} = zg

1) 9Z23A 3AHproxy voting)

SJAAL A4 v TS 3 FHE HAgg BE FFAA FoA
v FTTEAY &Y, FFFI|A Fgxlo] Abst HFGAFAL <F
Ao sl 7H-e] FJejERE oALE FAIE ¢tk ou|dA AFA F
THol st} oA A E YRR FFYHE & Fd YAbel &
A2 7AFAAEL 2 T AL il F AAAES HolA] &
_O_

A, o147 el mEe gk TR FEARTe] B o4

Paksh Bl FEAVG Weks AN WAL Wolth, HA A

AGQe] 54 AW Bh BRI WA 53], F2E FE97)
_]

o1F FGAel Aol wake AN Pape] By Bxelt HH A
B Qa, Ao FRAACEe] B NHRAREY FEpel AL A
Astel duishs A9 WAL 357k Ea Qrks Aelth €AW P

NS AFH FEA AFeAAT e A REAAET ] Al @
gEgRozE WS AFHe 4oz Wusa drks Aol



W sle] BEAR e FRE @A A4 Ay 41

tu, 228 S§917] olFels At dslds 24 P9
HgSHsay on pay)el thell F=FolA F559 itE 255 s A=
TAZE EQEEA20 odd YA AGA e ade & s

FAoltt. 2010 EEZR AWM FFARAGE FAZDTE A
olgf F tAlE d=, vEdE, 35, 24d 5 Fe disew
i vk RE say on pay =9 olf F5A ARl st
+ A2 A9k 71AFAA Aol say on pay SAlE A AL
£ o= A97F Sk Slvke Aotk V|dEAAbEe] At
A}

i/
i
) k

1o > o fo k1 i fo
o
AT

Hog FFHAE sH7] AJES Aoth(PWC, 2015). 1g]
A=, AV, 719 & vk So FAAEe] IS

2) A4 I 3k(private negotiation)

Aol AbH Yaie REAR} 235 0% oA
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20) Hl=r2 Aojx 3 vt} BIARA &l FFEFI AN FFEY J1S
% ZAle] g TAEE ot 2l Y w|FS say on paydll Wk oA
AFS AHEH A o A(advisory vote)Z FASIA Ytk A7 oF A
vl A 02 F Q= ¢l ¥ F$5 % (non-binding) ¢ Zolt}. a3 vy %
7b AA AdAtrAde] VIP7IAE Fole WA R & H I EX o gig =gt
& Al%Eal gtk Larcker et al.(2011)2 A% =9 & o4y 22 ZAIAR
ol dujgre] ol o oWIEATRE IR1H HA LTI ES

g SAHeZ FostA &9 #S vz S8 Bty . F

71E ARG dEe v sk FAY a9E FAxEe] st

=3

21) SEC9] ‘say on pay' ol W3 +3 A2 ‘Investor Bulletin: Say-on-Pay and
Golden Parachute Votes(http://www.sec.gov/investor/alerts/sayonpay.pdf)’ &
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AAQ1 A7t whEojA|=Xof gt FATF AAHoRE TR 3
Yth, Tonello(2013)e] w2 S 2dAe] 50%, A&
64%, AR AR 53%7F A7 13] o) F|AF AR nEE Ao
ZAFE AT

o
9. A4 ghste fge MBAR Qudow de Fi9
7
J

>

M do XN 2 of rlr ¥ A

3) FFA|<H(shareholder proposal)

SFFAeHshareholder proposal)2 F57} 4ol thste] Z=291 &4
ANA B4 GFs AIRKE & sl 7P ARbARl WA ot wjite] o
= uehs g AR oS BAS BRI A FE3dA ARl ks
28 F v FAKE s&et o AAR B FARbEC] T A
OHEE o]-&3te] FJAtol]l 2oJekS Aokslar T} Proxy Monitor(2016)9]]
=™ Fortune 250 7|FEMA 7|3 FAAFEe] 2ofgk AZF =541 A
+ 20159 1.34710]3lt). ol =2 897 ol AA FUk Fo=
w8971 o] % Aulzel gk fAZF AA AskE Ay 7R ek vl=
o] A9~ 53], proxy access rule®} o] Z1e o7 HriEa Qit) =
o FFAE TA7IFEDT d7Ide] B Ae® uEstth Conference
Board(2014)el] w2 S&P500 7118l 7% 2014 57931¢] F5A3to]
o]Fozl WA FAHF7F o] EFE Russell3000 7149 749 75271¢]
IF o o] 22 542 20109 o]%F dHEHA v Qo

_

(o3



W sle) ABEAAe] FAE A AR AW 43

<& |l1-2> Fortune 250 7|¢ <3 |I1-3> o|= 7|le]

S[ALCE == A == A
BIALE FFH oF FFH et A=
(=B (chel: 20
180 - 1,000
60 151 # 829
- o 146 134 800 726 710 752
140 % 675 670
116 3 122 122 586 614
120 = 600 539 313
1.00
400
0.80
0.60 200
040
0
0.20 2010 2011 2012 2013 2014
000 mS&PS00  m Russell 3000
2006 2007 2008 2009 2010 2011 2011 2013 2014 2015
A& Proxy Monitor(2016) A& Conference Board(2014)

FFARRME 7 AFAA = E8 A FAA A SR =2 FF
PAL o]t} Proxy Monitor(2015)22)7F ZAFeE 2006~2014d  F<t
U= Fortune 250 7|1l AlEd F=5A1¢ke] FAAPE o] 2w 4
A FFARE 60%7F 713 FAA ] &al o] Fo Al v A 40%7F 7S
T 5T A (corporate gadfly)2d)E XE3et JfQAFAA ] o] o] o]
Atk IR B w52 sol FEAIAEE Auidhe AP AT
(== DBE EA Aol HA FFAIte] 32%5 A8 7HE A 54
ollar, Hge] AHF AL

21%E AA T T4 FFIAEY BHIAL 52 1 H[Fo] 54 &3
o g oy g JRFEARE] FFAIR e g A=A ol AT

FrHAAZ T FFAL B3 dolH Wo|xE FHHstes WekE & Ao
W, 2507 o]’ w=AETIdES] A #HE FAE Fortune 250 o]§o&
A=)

=

23) Corporate gadfly= FFAIgtl] AF4Q & /A FFA55xE 8+
|2, 7IES B IFslv AL G e ol5dA FEEdT 2 ofelt
T AAA=EFTFY TRt} Gy 9y 7Y AES ofF X (SF 2,0008Y
oY) HAS & HFH R FFARMS A 7Y Aol #AsteE 3ol 5
ojtt. AMRIA old7t HHoVE i ke xd T ulildte A4E Atk ol
F4el <¢lEo] Evelyn Y. Davis,. John Chevedden, William Steiner and
James McRitchie %°]t}.
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£3], John Chevedden, William Steiner, James McRitchie & F5A|¢t
of A=24< MAFAAE (corporate gadflies)o] FFAIE A <kl <]
28%5 Aotsk Ao eyt

<ad lli-4> FAXE =3 et

ot
Ot

W Corporate Gadfiies

u Jther Individual Investors

W Religlous-Affiiated Soclal
Imvesting & Public Policy

= Labor-Affiliated Investors

Other institutional Investors

A& Proxy Monitor(2016)

4) 7892l (campaign)

A NWEAL AN Phete] Ashe AL T B
EAR S/ AFH o BRIl A4E Fualy] 97 FFA B
olt}, whebd QoA AT M, thE, FEAL 5 SEA Az
oSSR AES MEEAL WAL Bk B Aol F2
Hltio] 5 ) ol FolAt Aol Heke A &34 Al 4
Q) Ao e 5 otk 238 Adont FFEH A 7w

o =

4
ARy detA] = 54 oAk FEE sk W FEAH(vote no
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campaign)®] dlEAo|tt, T TS A oA} $HZ FdE 54 &
B2 22 7]E oxbd dlsle] WHIFERE SluE FHyete Aol
A QS B g2 FF AAE o]Fo WAL, F5F3] A Y Ol

AERTE 22 EBEvpd o] e AFsHA "t o] AEe A Sl
FZ otdo g AMAal 2 HAIAE T3l vhd oALE vE] xS o]
5 H.(withhold vote) Zi#|2lo] 1kA

E

A Frel OF wlE fEsd R
@ Zolga @) SAAEE BEoln FAATI wx el AHAF
FolA FF9 WA ko Fgatn ek S £3H A el
B Aol AFA AN Agfolth. o) JWFAAN A 54 o
AFRE FASFE FFAGE S, 1 A4S L] W] g8 e 7]
BEAR A FAHA ANZ o)Ze] 7] S1% A AeFonA Y
A FEAA 9933402 olejAint,

WOEEAA WS FEU D] w G WY WelA Fol 9
= defolt), o] M AR} MG wol A maHolm, gegA A 1
A olFH FH 5o WAZE 4w Do gvh &3 A%e o
EQdel N BeAbrokendl A AV Aoz YT 5 Y=
B RE AR B T A S5 PR e P
JARE A T, TelE BE daw o 5EFE AR 5ol 9
. G D24 BARE0] A2t B A0 AAY AT w19
AAAE AN A} AAe] 70-80%F AAsE AL X & 9

o
o
o
t
i
u
spon
i

ANAEEA AARAL AL 20~30% 8=
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<X llI-2> 7]|#FAAY] A 43

(2] )
e
A8 A 7 e A
2013 65 156 221
2014 62 210 272
2015 73 227 300
YTD 2016 32 177 209

Z}#:: Sullivan et al.(2016)

5 Y9933 A(proxy contest)

7|dFAARe] FFEA PALEE FeA 7 FAA AL H§-w
(unfriendly) #=fo] 1A Aot AH=E0o] FA A
wAS WakE o9 u AREskH HiA dEH
wol7| = sttt AL A= = o
3 AHproxy solicitor)7} 9] AAAGE & A= F3 ZEQ X
stal ASslHA A= A Fo T gAY W
WGBS 3l AAA=9 olsAAE dW %

A
S

2

dooox ol fo
o

o Jo O H o 1l o

A Carl Icahn, Nelson PeltzEel 93] Qe AFE &= gom
1990 d ol = Ralph Whitworth’s Relational Investors, Robert Monks’
LENS Fund, John Paulson’s Paulson & Co., Andrew Shapiro’s
Lawndale Capital 59 AlqFA =50 98} &85 g} <F M-3>&
2013~20161d &<t Fortune 100 7194 Wde= 434 4E 4 o

%42 T 5T A activist) H o]t
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EZ II-3> =L s XEEFFHASTOX #HE (2013~2016)
(¢ A)

Fortune 100 7]
R EE

Trian Fund Management, L.P.
Value Act Capital Management LP

2
=
o
b
S
o
r_eh
ol

[cahn Associates Corp.

Pershing Square Capital Management

Fairholme Capital Management LLC
JANA Partners LLC
Southeastern Asset Management, Inc.
Paulson & CO., Inc

A+&: Sullivan et al.(2016)

NN N W W&

3. FFBAeE: Ysle} FFAL WAL FHow

AWEAAE FAYLIGE 71802 P2 (monitoring) = 74
oA 7198 AAHASE FEeke AT 2 HATH Fgesst AEaw
FEEIN 927 PAsh WA AMH FFBEL ST 5 9
ohoolu Jl@EARE o HelA AEd TR R A Fo)A
A A e FFRE BAS Aeste] 2RRES A%l A,

SEALE AN BT, TR B0 ABEAA D
0% AHH WEt YA B2 A I REARE PHOR FFAR

A2 B "k
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olu) FFAte] el Hxjskel ALH vlEk EAL o)

5 2

3=

o] Al 43| (withdrawal)

2o A
Zoltt.

o] <1y TIM-5>9]
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=
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A} Bauer et al.(2015)
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AU FRALG ALY FFEAL o F A Fgol FFEA
glol Ab2 @ashe Auth o Eedoln 4 ASAE e Frwol
Aoz FAsIE @k A4 QPAAE R4 5 et
el FFAL F A4H g aT@ o) o A gAe] el B
3 71997k WelA A gAe] el AeFHos wwshl Ak 53,
ANEAAL AT Fol B ookl sl WAL aTd A% A
of Wast A o RAH GFS Feldtel F7F EA Ao
AA Wge Eel Relaht A% Asd 5 Ak dEe] FEActe] 4
3 WL AR JREAL 8T Fe ot wENAGE AL @
H3he 497h woh oo FREAlckelshs WEA B9le AE @l
A 9918 e A% Feow ojdusE Bt

Bauer et al.(2015)% 1997945 2009174 S&P500 7195
o= AEH 19 2HA o] FFALS $AstY AL A3t
a3 FFAHERIT tete] At WA <GE [M-4>+ 735
A7 Azdt FFARR FolA FFE3] Ao Asl® ASol dig FA
ojtt. I+ FAAE 7I1HFAA, NAFAAL, mExd B AVlE 5o
2 fehal B F5E3 A SA 2000 S0l FA
F 4= "l 1,000 X A3lgoen 1997~2009" B¢ F
12,474709] FFAto] AZH UL o]FolA FFARte] A3ld UFe
2567271102 A 20.7%E AAPT. AFH FFARE FollA FEdr
7b FEAA BAEY] Ho HlHEthE AL & F . FAxpEE A
HEWH 20099 7|Eo® VA FAAE] MY FEAS 7MY st
wojglom JRERR}F AA| 3117, w523 2587 To o= ol
T} o]0l woly FFARE FolA ARSl F3lE F ARt H3] vEe
7| HFAA7E 33.9%%E AU ERkom AAGRE 20000 o] % ??ﬂl
Qkel oF 1/3 Arrt A3lwe= o= YEuth msxge] A
£o] 1/3 oo g YElETh W ARIFAAE FFARMS % ﬂo}b H] &
o] 4~5%= vkoyrt. Q.oFsl, FFARN A= JJAFAAE = 7| HFA}
2k 7|HFEAA; FAME wezet #E AV]FolA Wl o]Foixal Q).
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<E |lI-4> o|= 7[2FXIXte] FFH o & FFHoF M| sHE
(&9 A, %)
@ AwEAA | AAFAR | Coondmated | gag
vear | hdy | AEE | R | As& | Jop | @I | Jo | BAE | G4 | e
1997 893 18.1 65 21.5 451 3.3 312 38.5 65 20.0
1998 831 12.9 84 25.0 462 4.8 200 27.5 75 10.7
1999 792 14.1 117 34.2 414 2.9 169 27.2 86 16.3

2000 799 22.9 104 29.8 364 2.5 187 23.0 143 69.9
2001 745 16.4 114 31.6 387 2.8 159 25.2 84 41.7
2002 803 22.3 140 30.7 333 5.4 183 36.6 145 35.2
2003 1,082 20.3 141 31.2 413 4.1 189 38.6 334 25.4
2004 1,086 20.9 209 32.5 356 2.2 115 20.0 388 32.7
2005 1,027 22.5 248 36.7 322 2.8 132 24.2 308 32.1
2006 1,008 19.4 248 33.9 319 3.8 145 18.6 263 27.4
2007 1,156 26.6 296 38.5 352 8.5 143 17.5 326 41.7
2008 1,140 24.5 310 39.0 340 4.7 177 20.9 251 41.4
2009 1,112 23.3 316 32.6 311 4.5 164 25.6 258 38.8
SHAl 12,474 20.7| 2,392 33.9| 4,824 4.0| 2,275 2771 2,726 34.6

T 71EF FEL FolA ALEA A N jho] dAEHA &

Z}&: Bauer et al.(2015)

Eok FFARE d3Ee FAAERE EEC|A FTAL YAEER
folul sk 2pol 7} E1HT} <E M-5>% T4 2AE A%, 7Y
o] AF3]# A< (Corporate Social Responsibility: CSR), 7|E}Z 1}
FFARY A3 &S HolFa gk FAA F3ol #AIgle] dAAoE
A2 R CSR 22 AR A Y] F=FAQF A3|u|&o] Fokon F7
Ao ZE froatqlnt. gk ojA|et AAQle] 7| AFAAY wE 2 A4
A7l ASke FFARMe A3go] MAFAALY] H3l &l vl =%
i FAACRE fFoudn. & o MEsiA FARRPEEE 73 FAAEE
1997~2009d Az #H FFAF A& 24.8%, CSRE 42.4%%
on, =5x3 B AMEATY ASE Al 34.9%, CSR 33.0%%
7153kaL k. JHQIFEARA ] s H3|Eo] =A yEpwth 1dd HS
A3&S FiL FARMY dadde] Be Ao e A A @
th kA AT Ro] 7AFAARY 7Y PR BF doE FFARE
o

AN
& 4A 3% EAM B3 ke A% HEdA 2eh 7Y 39 5



m. el 7jdFAate] =54 P4 A3 43 51

adte] A PoE B AdAoR sdsta FEAlke AgsEa

st} Bauer et al. (2015)% FTACke] A7} A & FFAIME V]

HEAA ] e Wkow AAA Uste B ddE AR A

T AFENE Bl molFan g o5 AT B F3F

3] Rt} ARFAES] 1] #A EAOlA, F3lHE oty ABdar B

T3 H3g) e 59 AHAAAE Bl vhH FFE3| oA AL

ot BHHA g Aol AARYFE T AL AASA

o} o] #e AWNES ugo R FFAR HIvE o = AT E

FoETholgle ABS wESy i

E II-5> odE FXAXE FFH ot Mg

(41 A, %)

7R N1 A A Coondimated e

FEA | AFNE | FFAQL | AN | FFAL | g | FFAL | v &

Al 2 1,115 24.8 4,189 4.0 555 18.4 2,588 34.9

CSR 1,244 42.4 473 4.4 1,684 31.0 97 33.0

7]E} 33 18.2 162 3.7 36 16.7 41 19.5

A 2,392 33.9 4,824 4.0 2,275 27.7 2,726 34.6

A} Bauer et al.(2015)

4. 78 YA oA

7b FFALE A

Proxy Monitor(2016)°] W=W 7|#Fxp2ke] F=Fd PAF #d F8
A= A Awl-ZE(corporate governance), 74 %GAH AHexecutive
compensation), AF3]A #M(social policy) Al 7FAlo]t}. A% Ql ¢Jote



AAFgSAd wat G x =), 2000d So] Aujatx oJeto g
AL A O A, oAl AE, o]Als] o3 CEO ®i, 5¥EFF 47,
el
|

o

proxy access rule 5°] 5% 9t} Proxy access rule =
AF AERAY S 7189 AR 7 (staggered term)WA] HUh vipd d
Z(board declassification)W4] S A &s= T4t 5a1 vk HAGAk
B oJQto 2+ BEARAI FFolslE Adshs RS o ot
o] Wt} FA R 213 XFA|$Hterms or vesting periods), AA]&

g AIEAY $hr(claw back) ol T-AIA Q] ool

Ao 2 AL A e ool o dd de] mlarellA ARSI A
Aol FZEA O Adw B u F93 F32A0F oA st 3
Aol oJoto R FE E&(ammal rights), ¢1¥(human rights), 3183
I} g 59 i8(employment rights), €7, ZL2]al 7] AA
A+(lobbying and political spending) & J‘/\]«] 73l ol 78 o]
Eolth. ARSI A= wexdeoly 34dE Fol AsHe Jow
Wow, kA CSR¥} A 3he] AdaaAol &gk =AolA
iy *’F Azol 71471k A 3F ol dES ok sk Al
= Aot}

Proxy Monitor(2016)°] =W Fortune 250 719 2006~20154d
S A FFARMY oAE B A u el ARSI A o] zh7} xﬁﬂg]
39%= g AASEAL lom, APAREAGe] 22%E AA A F
AQre] AN ©JehE BW 27 o]fr(environmental issues)ot qu]—r%%
(political spending or lobbing)®] Z}7} 11%= 7Fg @kil say on pay
7} 9% =T o el ARSI A(social policy) ©lre] H]Fo] v
§ =& HSS AA S vk AS & 5 Uk vFol A ARE A A o]

wExg, ABRAAERTE S0l T4l o

Satel FFALS Sha ek, v, REQARE] FS AHAH ol4el
=9

i B LAy ot 2 o

r‘
i&

I

A A olgerk FEACK] AL @ & QdEvtel tis oRe] E
4 gl of7)e] dialAE W SEC Rule 14a-8914 #48in ok,



. )] 7|FAA o] F5d PA A3} 43k 53

0

= 7)E 9AS d3tels WEFO R Rule 14a-8S AEFA FH&4]
%t}h SECE= $83F A3 A A o]4r(significant social policy issues)?]
2 A7 Aokl A BiAEHA] &= Ao] o™ (may not be excluded), HY
Al o= T AR 437}0}15 J Zoltt, o] & Asirow Qs 7]HF
ARRES ESG ¥ JAIE A Al AR & ¢ Al =]k

2
™ A

. :L?dtﬂ 2000 ‘éoi SECE A3 Al o FFAIbS wiAlehA] 3
B

7

o %

<38 [II-6> Fortune 250 7|del Aot o £Ex
(2006~2014)

o Corporate Governance
Ewecutive Compensation

Social Policy

A& Proxy Monitor(2016)

g FFEE ] AHH FFEAHE AA o= AE %ﬂ%w =
FACE FoAM FF BH 2 S el
11% A=7F Pz F3ER e 20109 o]F A ES Hliﬂ@ oA

o
of
k%)
ol
iy
=



54 sRlmgmssl SRR FEA YA

%l

3 2

AA 4771 = 27 B3t a2la AR FFEARME 13371 EF
FASo] AA| FFFI] BAZ 4 o ZF

7 © =

Jo] Baby mao| Mz} dAH o A o)

<& IlI-7> Fortune 250 7| e F=FH ot ElE
(SF24: %5
20
17
15
15 13
11 11
10
10 9 9
5 a4
o
2006 20077 2008 2009 2010 2011 2012 2013 2014 2015

Z}2: Proxy Monitor(2016)
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<FE [lI-6> Fortune 250 Z|e| FFH|ot oHEH F& A3l (2015)

(&9 )
FFA L A A s I 4]
Aol -2 135 104 31
CEOS} o172 40 39 1
Proxy Access 35 12 23
Shareholder Action by Written Consent 21 21 0
ANFZE a7 11 8 3
Eliminate Supermajority provisions in 5 3 9
Bylaws
-?’%%% E%(Change Stock Classes or 5 5 0
Voting Rights)
Change Vote—-Counting Standard 5 5 0
Other 13 11 2
78 QAR 47 45 2
1(ézirel(fg;;—of—Control/Government Service 25 923 9
Executive-Compensation Clawbacks 12 12 0
Other 10 10 0
A3 A A 133 133 0
Environmental Issues 59 59 0
Political Spending or Lobbying 51 51 0
Employment Rights 7 7 0
Human Rights 5 5 0
Health Care 3 3 0
Other 8 3 0
A& Proxy Monitor(2016)
937349 IA
T, AN FRoel, NS Fol 549 99858 4
A=FFgeTole] Fo Footh <& M-7>2 AAAE=E FFALSE
o Aselolt Aol S BE A94AY F AR dsdvke 3
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S SAZR R Fuh el AA AAdF3AEA 22 T2 A (public
disclosure by activist)e] AAe 50% WLz UE=Holw, FFAeH
(shareholder proposals) 10% o]ujol 13t}

<E I-7> Hm e ExEH M FBIXHE Cfah
(9] %)
7h s 91 &%
Nz 37N A 2F
2013 53 9
2014 42 5
2015 46 6
YTD 2016 34 6

Z}#&: Sullivan et al.(2016)

T8 Hefol7] wite] FHAH=
t}. Pacces(2017)& sIAHZ=7}
%] AAEH 5o H=UAEALS

ZHAIAL Q7] wiiEell HEA )l 7| AFAA ks A ALY HA ) QLA
HEZE b& 4 dvha Jdetar, & F5d QAR Ery Hske] & A
HEFF8 525 ‘entrepreneurial activism' & sl LA
o] Fdste AYGAAY gAE FFAE, M&A, Az, 4R
sl HEEa ARSI A o]frell= Fale] glth <E MI-8>0lA &
| 20139 ALEEA oA 40%7F 3AFe] A @ H = (business
strategy)oll #3F R o|¢ar, AF-A|E(balance sheet)9} M&A 2A7} 7}
Z} 31%%2 w2 HlTS AL YA ootw o]A}g](board-related

governance), 74 9A HAHcompensation) 5 A ¥jT-% o] Th

=
%o
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# II-8> d™Me| o/ 74
(91 %)
AAdFEA 54

2013 2014 2015 2016 YTD
BdAe 40 44 34 22
A2 31 35 53 28
M&A 31 27 40 22
o] A} 3] 18 26 26 38
R R Ry 3 5 11 13
71EF Atz 6 19 8 3

AF&: Sullivan et al.(2016)

5. A Al 714 HA 20

ZN1IFAALY] T HAE wg- TksE WAl o g o] Fo
A E O 2 AM g3}, A Z3FEAREE 5o A, AL o F
A YA 2F, AR, LGB T& B3l o)FAAHY. F=5d A
FANE7I9e 4oE s =7kl tisl ddshAl A5 flEiAe
kst fEe A PApga ) Zhzbe] digh b
Q Aol o]Fojxjof gt} 1Eu; UA XA
dolg 7} sgsts A0 A A9
o] gt} ® BuME 20159 SSRN 97
al.(2015)& FTHo® s AYstHA B3
dE 2Y RO 2HE AN U3 T dHE BRAH R FUle|R
skt Denes et al.(2015)2 Ay 300 d7F vj=r =54 AL A IH(FA}

71l o E, 7I9dEr MshE 243 67 dTewss AAA

o)
2o
N
N

K
e
ol N

Denes et
WA} A

o
o B ox M

4
Nt
E )

e

a
(o

4=

24) o] HFFH)L FFYFTF T4 V|E9 AFE=ES 7P FHLASH A
o]gk Denes et al.(2015)& 2 FFx3t] A3 d



58 sRolmAmEst AuEAAe FEA WA

oz Auelatar k. FFFIG A gk Aol &L Black(1998),
Brav et al.(2009) ol 93 1 A% 75301}, Denes et al.(2015)
o5 71& AFES XEIAAME A 30 Boke] ASANES T HE
o] AR EEste] A 9t

Denes et al.(2015)2 5 A= AAl FFASKshareholder
proposal), Z#H 5 I/ %
(proxy contest), JAHE 52| (hedge fund activism)®Z T-&3}al
Atk A YA FFY Aol 7|FFAAS] HAAEE2), A
of TS Fo FAAG7IHY Aelx= JF

72 Aol Aol o sAe o RE thac

>+ (non-proposal pressure), 9%t 2

gl(not binding) ¥, YA NAL 1 AHE 3|AL7} o] dsfof
26) o]& FAUIOR Sk 677 =wEY dHolHYdde 254 Aol
7F JARE A HEFFY o= FARS 549 g ARE Ha 9l
+ 13D filings2DellA Alar, A9 7|9l 52 CalPERS(California
Public Employees’ Retirement System)9} 7|385FAAFE 3|(CID), 2] 2==m)
Efxas 59 ARE &8stk

7t FFHE ALY 7197 @yl E

Denes et al.(2015) U] 7FA 39 =5 gArpdalo] 71H71A] 4

X gkl tis] wrlavel AriadE yo] Aulolstar vk o
B EFELS oWlEXEU(event study)E E3 ©@7]d 7 (short-term

25) Brav et al.(2009)2 SIXH=FF8d 572 A=) E37|Y H{AE SIS
6.3% = A

26) o] Heoll i 4% FFAer &

27) 13D filingsE® AW A} B0
s A& it 13D HaF

ool AEFE=Z F o] )

SECOl| Hi
Z5E 10¢

o N
o,
>,
o
N

b A
[o
ok
Bi{h|

e, ot

. =



. sl 71dFaae] =58 FAF A3} A3 59

valuation effect)ol] FFH o] At} o[HIE AF 2 A 31L71A9 %
HpolE TA ofF-E AuEgton oMIE VEde HEx A8 HE F
FAL 5, FFEIY T AREstaL vk 28 677 =8 5 1370
wito] FFAS o MEXEY ddow dhal g, dyee] 454
W5 2HFEC] Snegative)o] A dolulgte FAIASE fo8t
A 2

gokom o 37 =Rt fFojmgh ¢ 2R ES HAuth
Denes et al.(2015)9llA] F&53 & 2000dH12 LHA 5
of @717 &37F &+ Y st SAASRE fFog o] s B
QIthe otk 1988W%E] 1994W7H4 THAFe 227) FFA%E o)
FoR FFALY FHY VFE AF 24y 25 ES
& Rao(2000)¢] 45 23rolES & ol g
Witk vhH FAF R fFough oFe] =

Zho] 2% 2000d 2= 3840l Atk Thomas & Cotter(2007)= 20021
FH 2004 590 145470 FARES o ® FFACCME) 7 A
399 ¥ ES 4819 21, Renneboog & Szilagyi(2011)+ 19961
B 20051 Abe] 1,51070 FFAIRES o2 oHlE He 443t 2349
4380 3] 28 (Regression Discontinuity Design: RDD)28)2- ©]
ok Cufiat et al.(2012)2 1997d5-E 2007374 S&P1500 7142l 3,984
A9 Aujgx AR FFAME ddeR AFEAS ded, FEFES F
He A9t 28R e ASEY 94 ddd 1.30%9 2ol E
=)

[¢] L
D T GEREE ZueelEel FelvlsA Uehid 2ee n

(o3

N, oo o

o]4to] AMu|o] Z2HE Denes et al.(2015)2 FFA|¢to] dAAxH o7
A7 E At Ggsrle ofHue 28-S Ui gyl 252
u

FFACk] @747 A a3p7F AlZro] ZAE, oA ] 1990 B
= 2000dU2 &5 Yelr] AlFelal ol Ao® Hrhsial vk

28) FATARGE A
Abgato] 87134 &



60  ZRol=AmEs AuEAAe FEA WAL

oz Agxae] vsl 5 n]F2 ¥ (non-proposal pressure)?]
717197k @il Bk A= Aw7EA] 1070] JgEth o] FollA
4708 E=wollA SAALRE fFod Fo 2IGoEe] FRIHITL
Wahal(1996)2 1715 °] AH4 tists Fxshitte o3-S g/io=
W A5 ZIFolEe] 4379 AEREACAA 1.86%%US HA
English et al.(2004)+= CalPERS®] 1992\%E] 1997 7]7ke] 637] *
A 28] 2 E(focus lis) 719S WOz olWlE A% 227k 2340l Ho|
0.98%%5 #1gt}. =3 CalPERSE tidoz AE714(11571) % )3t
S 23 Barber(2007) 94 0.23%2] =349 E5S gt o=
Denes et al.(2015) CalPERS F°¢] ZAXYEES o|&3sto] A &
H| 2 8-S 71gdd F8ts =598 dAR ] 77 A E ol

7} gl Ao Hrheta 9tk

fol

vebg o A E=g ool dsid= 7718 AsAT7E =, 7
T AR Fofdt gl el Eo] RIS Brav et al.(2008)
o

AREYEFolE oMEXEUT A, 93t xapeo]Eo] W 5.10%
A A AT Klein & Zur(2008)14%= 13478 =%7]E0] 36
A EeF Ft 5.7%9 2 ES Btk = SAREE Ao R
ol’e] A9} &), Becht et al.(2014)& ¥} ofrole] XA=7}
A AAEZIdel 383l 2000~20100d 713§ E AR =TT
el A5k Ay, Haxrl]iel ml=rIdel A5 6.97%9 Feol 23k
gol, Hx7|9e]l A/ A5 6.4%2] x3pge}Eol, ofAloF 714
35 4.8%0] ¥ ES A7 Bk oW Aok sXA =g s
7F B Ao R VIY7HAE ol @A EAHoR st EA4
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a9

Ao 82 o]A AEES A AY9E A A dEiAE & 6109 HASE
do] Sl o] F 5719 AFARTt 7197kl TH AR Ao E
Wt Ikenberry & Lakonishok(1993)2 1968WH-E 1988W7F4] NYSE
AMEXOA 3 bl A AYGEA a5 oMER 3 24 olA
ol Eo] 4.69%= FAEAT. Dodd & Warner(1983) 94| 19624

e, AXAEFFYETo e} npATA R oAb AL
I 9AGAYE AHAE W doR kol Ao Hwd Bl

Y. 34 349 7R 37155

sRolEgmEs] B BHA @ 5 QFe] J|WRAAY FF
Wrbe 8 BAL FAYPIIge] 97 MG Rl Rolw o
B3 nA9 FY/N5NES Bolt Aot AXAE 5 AY BFRI
A& A BHE ABFAR FEA G BAL W @H
ARG UA ek B3, A71Fe GRA B P TR
24 7197 B 4716 Aol BEE fele] ek avib 7]
Q7Y A ERE AFEAF ATE A0 BA e Zo] @A)
o ol A7ISelE F4 A% A Ao} AEA F A
AT ol7ES BASE WAV Q= A% B gtk AFAA
A7E ANE FFU2 AE B 2o

N
X
2

o

be] Z1A7EA] A7 aTted disiE 4719 =] Haly
. 2 Fol A Smith(1996)wke] FFA|cto] 7|A7MAE TV 4 S
= Aoz Yebwth. 1% CalPERSY FFA¢F thate] € 39

U R
NoofN o

) of tiate] A7 Ee EAE A=, A Ee] A4
o7 fFostA 4o S yerdith olet &) Prevost & Rao(2000)+=
TAA7IFol A 1771 7149 3d A7) v ES FH9,



62 sRolEAmES NBEARe FFA YA}

AR FoskA] ¥dth. Guercio & Hawkins(1999), Barber(2007)
AAl TAASR ot AE dA= XIPrh. o]ZHE Denes et

al.(2015)2 FFAoto] FANA7IHe A7 &9 AVt gle

Aow AEUa vk Y T vE2 o Al giFEe ATelA
237199 A7FYES Folv A& FAHSE sk XSGl 6
Aol AF=Fo] dA=d Opler & Sokobin(1997)%F BA K o2 F2]3%F
& FrIgo)Eo] FAHUL YA AFES SAALE Fod A&
< 4A Edh

FAAEFFY 5ol telir= 579 AFAT7F ATk AAA=
7F @715 E St 7Y HAo] 7] wiitol Friavte] EA)
ARE FHT sk, 51 FolA 279 AFolA FAHeE Fost &
o A7|FelEo]l FAHNOH UM = FAHOE st FUTh

Klein & Zur(2008)% 2003dF-El 20057k SEC2] 13D fillings299l
Al RS ARE o] &kt 101719 XA =dA 151719 FF3F
Fo] olHlEZL 9glEd o]50] 13D AE B o= 74 @ol AFd A
B2AL oWl EAET HHAo]9lom, 13D
] 10.2%% JEpT) =3 o] e H|A
S AR A e¥gkTh. 1elal 1 o] %9
A Fobdlm FrFHOR 11.4%9 o] XI5 ES YERh
Greenwood & Schor(2009) w3k 1993dolA 200617F4 13D9 DFA
N30) filings Glo|E]E o]&ald FAAH=FFPET27F 7|G7Fx| o HA|
A7) &9=2 AFF 13970 AR A= 7847 oHEE o o
ExHUE F88d 7 HoR 10.26%2 %o ZugolEe] 4

Ctu Hasla gl

J

&

29) 13D¥ AR HS 109 ool SECe A9 AL & o35 7As] AE
sof gt

30) DFANE 294 3 | S 1987 el FefshAdt ol o]l FAA
Eo] SEC AlEerh ALFEAE AR 5% ot = Fdgd 5 stk dF
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<aE lI-8> AXBEFFTHSFo|o| 7|Urtx &7|ED
l:|—0| %

12.00
10.00
8.00
6.00

4.00

Cumulative Return

2.00

0.00 i T
-1 2 5 8 11 14 17

-2.00

Months around Activist Filing

Z}#:: Greenwood & Schor(2009)

o= Aot} Ikenberry & Lakomshok(199 ) WX vl A
T Mo Amgort -18.31%9 &9 A | =4
Mulherin & Poulsen(1998) <Al -3.43%9] =9 7|4 E°] +4
Atk 15 Y FoEo] e ¥le® AEH O (survival bias
AE dastal vk thA] e, ALFBA Foll = AFEA FAY A
27F WA H A e AES TGElA ALFAEA T 2 AT 2T
o] Eo] THH A= Floltt.

ole] 7|& wdol gk FHAT Aulo] AH}E HFFOE Denes et
al.(2015)& FF4d WA7F Ao FFARMelE disteo]& AlAo] XA
EFFAETAY AYGAEAlE HAR V97HAE AVIA R =0T
AES d7]de FJYHolgt= AES EEstal YTt AAHEFF3
Folo gk A7 Aol vt Fr|eelEe] EA7F FAEA Q)

=

~

oft r|r
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V. A BEAL FFE FFE B A
1. 18

Z|AFAARBDE EA A Y FAEE, FAACF SolA] e o] A
ol7] wiitel FFu WAL AN} HFe TS ¢ ok O A EdE
Celik & Isaksson(2014)2 71#FAAE FAEH, BajTtzx, FAAE,
EEZDS, FERT R, XA 54 a1y Ax, oA Tl w5
stal o5& T dAEA] dHelA e o] fF kst
A, TTAHE PASHA] 2o engagement) 7| HFAALE. o5
FAOE7IGl gt RUHHEH2 B2 odd A A4 digt T o'
Fejo] F5A Al e A529 2Folvh. ETE7E of7]e sjdsim, o2
A Prks HA SR FASL Q= B9 fTFLEAET} 7)o it

=4, FF9s T84 2E PAst=(reactive engagement) 7] ¥HFA}
A1 olge oA AR Thol=Elel met AEHer odds A
o

7 AAE AAEE 5 sEH0R 23US I A1 AT
F A S fEse] FFREES ¥ 0 W nx
B Al of e FEA pel AY)FN HEIAE Fol

AR, A5Ho2 F+5HE dPArtst=(alpha engagement) 7]FFAFA}
T AFA dod FFEAS AFH0E Ao RN FFRAAREYH
TFNES AFA0R Fete Hdefolth. AVl Fol AFAoRE A

3D =RdEAIEE VBAFAAE ARPEAA AbeEAR RS T
Celik & Isaksson(2014)2 7|#FAAE A7|&, FFddA=, 1§ 53 22
AEZ 7|BEAA e} AR, FRAS PEF 53 o] vz Hd 5435
of ABA FSA7 253 dA(alternative) 7| BFEAR}F, 1E]al 149 oo

S talste] Fxlets FADIYAHasset manager) Al BFE FESI
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Te BRI wgon Ut FHAF
AEARE Yol A2t F74

+ 1
HALE, fidds Son /e

7} N8

Zz9 A= n|=E X}E/\W«l o] AbZolgtal & 4 9, W
AE Wel A FRADAE R FEaejdF ol ek, FRAMA EE
= SAANH 142 2A 71gA 2ol tigk xR F
AgFA otk A o= 19429 H FFEAIGte] o] Foix ot 1980
FRAA = - ARJIFAARY AL e-E S oE) o] Fol A7) vl

AA| FFARYe] EREE At WA FUTh G FEAIRMe] 7
Hgte Agxle]l wEAl 1 85 AP WolEd B8+ gtk 7]
HFEAA FAo R FFARMe] Eisd A =] AS- 1990d )7t
o] M Atk SEC7F o244 At A FAS 1992 Ui ¢sist 7”%
o] gk 19929 Al ks A 40dREe] t)FA Q1 ®Isgl =,
T 7Fo] ¥ ol(communication)dl] W3k FA] B %‘rﬂé}“ 7

b40=F

FRETelo we W P v g vEy
o s

> 2 #3807 inside engagementE WL T3
a3k Z7I2 s, ZIE k] diste] FHulFFEA O]A}E \},ﬁ_ 3t 9}~
/\:] 2] 5
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Al
-

flo
o

Ao, Az tigk AFY HZ(private letter)oly A3} S H]

Hla FFgol o] gabkd ZjaFARRke] oAts AYlsdlA 44
o2 FFARE dakE AAA i, Al Eal, proxy statementell ARAl
g9 875 4stelA = FFxe] WEE ojFoul= FaF A
= ARG a2 FFaols FA A FFARNeIY A9
A 2 e ZAGA HlgA Aol AR F e FuEo] oyt
= FAlolth. o= 9A E73 reactive engagementdl] dl|FsE Ao=

TAATES FFE Akt Bl AV|HEe @ A =82 3Ad
w9 FFHo] Aol #gk Aloltt o] FFyo] HAo] 48] TR
ol S xol7] A AYgHolal FAA FHAA ofyH A Holal HA
AHolm olr} 2434 4=9)(social return)S g A1Aof #3 Aol
th. Al CalPERS 5 #5491 3591945 she #4952 FAE7Il

o
tjte] AFslA Ael(corporate responsibility)S £ 7817| % sk}l CalPERS
F219193]7F zH8gk ‘Global Principles of Accountable Corporate
Governance's= 7|§1¢] ARS% AQlE Axaiw, FAE7|do] 2He g
A8 715t B yRAgde] FAE aTskal ok 7IYES VIS
3} WH-A 2] Global Framework for Climate Risk DisclosureE HH3
of g}, T3k CalPERSy A7 o] Alwlj7R20l] AF3] 4] 7hXel] afjdat
T (diversity)®] 7HE F7E A& 878kl vk o]Aks] o]

, T, AF, A9, A vFds ek itk

U
==

iy

o,

Wang et al.(2015)2 AA v|7 FHAFE FFHo H4o] 4

A F71e #Ho] A ko] AF

7hA o] FFARE HlolH el AAA A4S tiElehe MaE Akl o

vl A =% 7} (political attention hypothesis)S #|7]3k}. o]

715 FEolALslel XL Al oAb FeF FFAQte] tiifo

23719 bl dAdeh o] AaaArt SAANCE fFofsiAl EA
]

thz A gt Gy, FHdEe] AR AS A B 73
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o A= w4 FAl o|Ate] b BETE o FUlele o AHaAATL
A=At 2y FA TR B FEARY] A T FA4 9]
Abel b A3 #do] gtk gy REEZE VY FAAF Y
AAA AYAL s REZT 7] ARSI A A FFARNY O
o] H& FES YUie Jow Ueuth ol AT Z3E EfiE o
2 TAATY oxEle FAAATIYel sl a5 AAA 9e
(political capita)E o]y Wefo g FFA ¢ F5S &= Zoxg A8
< g ok

olg9 T 1998Wel] Fd3 FAZ HAFHEAMS 3 Guercio et
al.(1999)3+= Adtje] AZEo|t}. Guercio et al.(1999)2 CalPERS,
CalSTRS, NYC, CREF & =9 &4 <d7]55e°] 1987dF-H 19934
bR AR 12570 71919 2667 FFAore] E7]9} Jeks BAEIA T

O A, FAAVE ol FFele] B A, I SollA zbelrt
glolEjglom A4 EUE Yo} A WalE olin=d 7 oo
2 g3 SlEginh. agAw FE71H o) FRue Frle Fed

A #a.
. A

TAAF] A AR vl AlZFE e CalPERSSF CalSTRS
o] FFIARAE AEstHA FHo|th o]F W= o FHATI )
ut} CPPIB(Canada Pension Plan Investment Board) & v]#e] &8¢
e AFAQ 9249 AE ol AFAHoRE AM tisl, FFARE FF
2% 59 FFEE WA AFEIITE Proxy Monitor(2015)7F 32AFgH
n=o] 8 FAATY] Fd A AEHE FAHoE AR v5e] 3

3718 FARRE A HAAES AAsHE
Bd HAAw 4.8xEY FolA FHATL 32xEew
=

AAY 67%S A ArR J3Fdo] At} Proxy Monitor(2015)% 5t &
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HAF2l CalPERS(2,9709E2]), CalSTRS(1,87097€+%]), New York State
Common Retirement Fund(1,78029&2])33) New York City Retirement
Systems(1,5909€21)34), Florida State Board of Administration(1,5509&¢])
o theh ZAF A3E A% 3lo]th

) >
o] FFAet AEHE BHH, 2006~20154 w<t 714 gdtelA FF
3 & FEAEAHAFNew York City R )

o] FFAME AESITE CalPERSE o33} 22 F 7IkF F<F 137,
AA7E

CalSTRS+ 4719 FFARME A& 2EHSE = &+
FEAel TEA HFHel4 wor, THAT E 4 WA

SRELE

<38 |V-1> Fortune 250 7| ol st o|= 50 X AF2|
T ot & (2006~2015)

[CF2Y- 4=
I.JT- t'l‘.-

Mew york City Pension Fund= [N -1
Mew york State Commeon Retirement Fund [N s-
calrers [l 13
calstRs || 4

Florida State Board of Administration | 4

o 30 6 90 120 150 180
Z}&: Proxy Monitor(2015)

33) The New York State Common Retirement Fund(NYSCRF)E w|=2] 3t) &4
A& (public pension plan) &= 7FiAp7} wintgoe] om 785 g7ea} 43,
2%# Tol 7Ky uidelth. v 92 TIZkHo]~(a privately owned
pension fund)Z 3} 1983wl A H Ut}

34) New York City Employees’ Retirement System(NYCERS) ¥A] &% A Fo]H
1997l M $I %t



72 sRelEAmES uEAAY FEA WA

TAAF] AF FFALY AR FEAIA7]=F(New York State
Common Retirement Fund)®] 7% 2006~2015d &<t X A=} ZH]|
(political spending or lobbing) ol #3F F=FA|cte] FHAF o] A=
FTARE WAL 63%E AT v Ao m Utk 1 ool 34
°l7r(environment) 9} FAFE ] 318 & A|QHemployment right)
o] 27t 21%% 9%=E 1 T = o]}t A ul+F(coporate governence)lt
7 G A A executive compensation)©] ZH}F 2%%F 5%= 2 #Alo] g%l
t}. WA CalPERSE 22 7]%F Fortune 250 71949l tiske] & 1371<]
FTARNS Y=, o] FolA 11do] Auj7x o]4r¢ltt. CalSTRSE
SA A7 w T v R AFE A e #alo] ¥t 22 VIRt 479 FF
AQE FollA 3710 34 #AA FFAIRMIY. EZ 4 K7 (Florida
State Board of Administration) H3F F=FA|Qtell= AF2o|H, 4719 5
FAR”Y BF Aujgtz o]frglom, oAy wihd % (declassifying the
board of directors)s &738H= FFAMS SIith oAk wjd A=
A Ak 7] (staggered term)oll B3] F=Fa-s ol gt HAPdA wWAE F

st sk xlel A

ki3

<% |V-2> New York State Common Retirement Fund<]
Fortune 250 CHAF F=FH|oF oA (2006~2015)

® Political Spending or Lobbying
B Environment

Employment Rights

Exacutive compensation

Corporate Governance

A& Proxy Monitor(2015)
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F270 @Ate] A

o]

Aoz yehgt <a" IV

e A

1

2000t FHHE] 50~80%

3 FHES

o) F5

s
Atololl EoiQlrh. Tk, 1990t F-whol =

o

5

=13
=

=7}

o] FIEo] 7P Fdth 20019 wELHE=T A& A

o

739

I
I

1= S =R |

3l

R R P

3]l M

A FollM 470 F5F

==
T

571¢]

Z

L7 ATk

<38 |v-3> X|ufF

(1995~2016)

(EH9L: %)
80

70

Private Sector

~N

60

(=]
13}

40

Public Sector

Mutual Funds

. Table Created from Data Provided in Georgeson’'s Annual Corporate Governance

Reviews, 1995~2016

A& Zanglein et al.(2017)

=
T



74 2RAEAIEY BERR] 5P @A}
t}. AHd: CalPERS

DL

CalPERSt= g xuol F4F a5 o gt E A ATl
M CalPERS:= A4 ARt gt whel 7F& 53l ERISAY S| 4
&% W=tk CalPERS oAbslE FHo] wep FAeofel Fojoli
(fiduciary duties of loyalty and prudence)E 93t} CalPERSY &
A A3 #AHe] v HRE FALAE AU FTE e
gith. wiZol CalPERSE AAA 34 Aw Sl F=5A bl et gt
N2 o)Ay 7h @dkst Al FEaol g A S oldstal QAW CalPERSY]
Fa4 e w8 FxAld (investment belief)oll A& FF3o] A Ho] o]t

S

=
Aol FgsHe W9l el BasElofof gk 4

)
N
s
o
N
A2
ro

19320l A¥¥ CalPERS7F A[uf72:9f #dste] Faprjgel tisto]

o2 AAE = 19840t ojwf TR <]
policy)S A®adA m= t7]e] Aujgtze] A e TS vH
th35) 1996\ el = A2 =s 22 7|Ygel® wdsiA A &ske
International Corporate Governance ProgrammeS- | ®13}8]3136), 1997
doll&= od=F 7)o sl corporate governance principlesS A ¥t}
ob&d] 1994dFH«= FANA7IY FolA AT 4 &2 719
st A=2402 sty A&EIT) o] Zlo] viE Fr e LA AE0]
oh Egk 20009 EolA= Fadei A dlo] A|uljatx o]gro] WEA| &4l

35) 20039 NYSE®] Richard Grasso, 200541 € E tT]=u2] Michael Eisner A}
92 CalPERS®] FFaod =z} 212 ydo] it

36) CalPERS: =29 Aujg2dHoA, FFaol Ao Ta4E dxstr] fisto]
71%9] ‘shareholder’ 7i'd W4l ‘shareowner’ /NHS A2 =93t FF& ©
28] A ES B S(holding)dl= Ao olugl Fol(owner) o 2=z ow =

Apshs FARE onE dEshr] fsiA ol
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AR, @A A e FAE7I9e T4 7 Bl A5
Aoz B%H 7] NASIT <FE IV-1>& CalPERSS] F5¥e g o] o
AFE HERE Alelth

CalPERS®| FF#olg 4> 2013 CalPERS7F =)1% 10744 F2F
A (investment beliefs)ol] 2z RF= o] AUt FALH] 47} FF4 A}
ob WA e B sk FAYLE 45 CalPERS7E FAHE7I 9] 47
7 AaLE fste] TG Al P AFACHFAE, AEARE, 2
AL AS AgAoR 2 #e S ek 2 AFAZCR
CalPERS7} #2719 3 CalPERS®5-H 0&-?45“’— W= Qe AR
ALl Al Ao} A &7bsA o]grel wdste]l #eld = 9l&(may)

S dFstn gk 2w o)A AuT RS A%Tbsy olFRt A
= Y00, Apereed, KA, 28l dY B, 7

aga FAAS AP AR A3 CalPERS Governance &
Sustainability PrinciplesS &3 FA3}star et dF o= CalPERS7}
53] FF7H] BN FLEHA Al FERR A AR FARE
Z(investors rights), ©JAFE] S, 594, AieA), BAAAA, 714
S Al(corporate reporting), 1A= #¢] thdk(regulatory effectiveness)
of tiste] ApAlsHAl A<=stal it



76 ARolEAmEc AREAAe T4 WAl
<X IV-1> CalPERSS| FF&o{H3 AF

EE= BRI

1984 | A E3IAF el 2 220 =9

1985 | "= 7] #F A2 9] 3|(CII: The Council of Institutional Investors) A ¥ A

1987 | EA2E2E 208 E9)

1989 | FAHA 9k B4 whAl A3H(Ceres) A ¥, AUl 4 o] F8A X

1994 52k 31%1741044i1‘/“(Rea1 Estate’s Responsible Contractor Program) £, &743+
Lo (FALTY 18E)Y T/ A=

1995 | 229 AuFRUELAICGN) 8 #AHZ 3o

1996 | International Corporate Governance Program =%

2001 Aol AMATEAHEMPIAIE Egoz Zigjxuyol Al 1170 A4 PEE&AR
4,699 F2b

2002 | N2ALE] o]F FHAIRMIEZZ a0 =Y

2003 7155 FFAANE AINCR) 25, 7| 508 gl=awe] 44, dxp, FAld #3
FAAEE %%_ =R

wA S 9% qUAEEERE 43l Environmental Technology Investment

o004 | NHARHEEE A7 A EEERS sk B 1 Technology I
Program =%

2005 | UN PRI, UNEP FI 7}

2008 FFHJA A 7lo]=g}el ‘The Global Principles of Accountable Corporate Governance’
A

2009 vl=r APRHE-GALO] AutE7Fo] =g}l ‘The Institutional Limited Partners Association
(ILPA) Principles’ #1% =1

2011 ESG Integration plan %3
Responsible Property Investment Strategies =%

2012 | ESG Integration A3 el =9]

#} 8. CalPERS(2014)

A HE= CalPERSS] F53o] Aol s FA4o= dvnz

712 el oAd FARRE CalPERSS] tiiAbb © 7|28
FIARE FAS Sl disl e Aol diel] e HAL

2) 924 PA 9@ FFA¢Hproxy voting)

A7 WA= AP /RAel FFA YA Suolth CalPERS 92
A PA= CalPERS 9124 A (CalPERS Global Principles of



V. 71352 gl =591 AAke] A=l 77

Accountable Corporate Governance)oll Wz} 3]<]7]d3} v]=7]¢del of
3 sYUst Yo" o]FojHY, FHito] AW YA HEHE AHREH,
2017 gHt7] &) 1,64670 7199 FF3l ol st S2dS At
shith. AA 12,0009 719 /PE F5F3] ot FolA 7,5000971¢] A
AA7E AR ffte|lom 4,70001x10] 7AFAAL T FFEC] AL
gk oQtolfitt. CalPERSE A 9dA7F AlQkeh 7 4 AbA| FH(management
proposaDell s 87%E FAsta 13%E Wi o, F=FA <t
A= 66%E skl 34%E W a3ITh3T)

T8 FFAIFERE Cognex Corpel A% olAbe] 74 vYatsE 87
& FFAldel U= CalPERSE AT ouA] #& 7|9E(AES
Corp., Marathon Petroleum Corp., Occidental Petroleum, and Duke
Energy)®] 4% 7|$RsdS FFolA Bud s 8 st 754
QFo] AA=Hl, o] Hgk st HEd FFolA = Hermes EOS$}
CalSTRS7} H9o]Al 291 AE & Al+x 7S 878k F5AI%to]
AR=d CalPERS A 238t AtfE vk =3k 2351 (Wells
Fargo) %A= 99| o]AlF1e] did] CalPERSE W gich 20161
2009H0 EWHAS 205 ddEste] A At dsdthe o)l
Aot

g 2000 ] 9 50] CalPERS:E ESGOl 74 &4 F5AI1%ks 8t
Av 7135 ARFEY Adisks AbZE 530 dth 201746l oAREFF

(proxy access)38), A]IHFE3E A (majority voting)39), 7|3 3}H 314

37) CalPERS(2017)

38) =EIZ AWM FHY HdE ALz F57F Azshs oA RE FHE
T AT AL FFEEE S 2 dd g AA 9 (proxy statement)
el olAkg-RAr kel i oAl FRAE ¥ISHE=F FEok= Al k=(proxy
access)olth. 20109 E=xIyor EQjEyort #A SEC A (Rule
lda-1D)°] Wl F& HAUHA, proxy access®] A3t =§ A= 55
oF A o] o] e FE9o A o5zt Hal vk o] Alkms 49
F7F JZ2dAdg g A - (proxy solicitation) A& 38 = A& FHo] 9
o Elvehs A S Al olv] arAE e Stk

39) FFE80NA olAlE AET W Ik SEe WG] A BE AAE P o



78 AFolEA A=} 7| HEAA] F5d AL

Sol & A=25o w2 FF3ostar 2ty Old Republic International Corp
FEoNAE= CalPERS7F A4 proxy access® =QE A& FFAI 81310
H FE&AA7)FNew York State Common Retirement Fund)e] 2071 714
of tisle] Aoket proxy access At tlsA = FFol A XA}
AR g A e 49 ¢ 50070 710l dete] =Yg ek F5u
o5 g, 3270 719l =AY s oFEsialth 7] st aA
=7 #EsiME 378 719 (Occidental Petroleum, Chevron, ExxonMobil)

o thale] v FFET FEor FFAHE 3 Aol
3) ¥A2Y2E(focus list)

CalPERS7} XA~ AE W2Ao] =335 EYeh 212 1987 olt}.
1984 dol] FxiA el Wk A ultEsE 2 1 (corporate reform
program)e E9J3ta 3ylo] Ak A|Hel|A, CalPERS:E F7F:9)E W
A Aol il A RsaelA Asaed VIdES AT
IARYZE AAS Bt TAAL 20 HEe A Y3l A F
= 9%l oen, CalPERS7} FFHAAGAE o] gt
g 35 eko] ¥3ick,

IARY2ER AAQGEE 7192 A 71990, dAR7ES AL
I A28 S @A nEd AuiTERE F71A0 7197 8%
=
H

N

o

o =

2
Hie FApEge] 2 Adse]e Aoy, Aujtx8Rle =
A v +Z<1 2 (global principle)dl el A <4754 (sustainability) 2}
ddg A=A =E(checklist)® o] FofXIty AA o]Abs] H3p vhgA
(board quality and diversity), X 3l(corporate reporting), ESG 2|24,
T2k 2l (investor right), HAHA A A 5o dFoz AT o
AL3le] A thfAd S oA Y] AEAT 584, YUiS &8
o]al o]A}3] FAAUL A, T, 1FE 5o IS FASH PRI

2

ALZHE o|AlR A& = Au<Et E A4 (plurality voting)$} 2], oAb AAE
X FollA HRES SHT oANERE oA R HAEdE W ot
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(corporate reporting)®] 7% ESG A3} Aef(practices), 74 =F
(business strategy), AH=--&(capital deployment) 5= 3 7}3Hc}.

FA2YAE TR 1987d 9] o]F 2011 & Eo] A%
Hsh7b Atk WA, gd719ES gt vsel e 7S dide
= vd 1,000719] g~EE ARtz 201435 sl st 719
% X3t} CalPERSS F2H FxpH|Fo] gy = e AAxes
Adolrt, B4, EALYLES g FFRHAHFAA dist, FFAD
S dAB] ARSIt A VYo R EALYAE W 0E 7V

AEo dsirs Aol AH ﬂ”% ¥Hsta, a3k Wals o] &7 ¢
&l 3]Ake} ’\V‘* N3E shAY FFAS AAo 2 AEdh AA|, A
/\E]/\E Wk ZofFEolol A H] ?«](conﬁdenhahty)i %‘r‘;ﬂ‘:} 2010

G 19l A T Al G A2 AR, ol Tl
B} EA2YLES A BE AAsYE BIY FE G, AUE

AR ES FFEe] YIS Eeo] F/shs Aol slid 7Ide A
3}(constructive dialogue)?] Aol E2o] A & 7lsAld FEII]

5‘1:

4) F2}+3] 4 (divestment)

CalPERSE PS40 A F2}13] 4= (divestment) U&S JFASa )

T8 e FARE S Ak 7S FAE IFetAY Al FAE A
3R] k= FRPA ROty FAL3) 47 2 (divestment initiatives)S =&
HOE2L2 Qe I FaAdol AX Ak FAE T ulido] Edol

dorst vt 71 =2 Akl A9-7F 7] wiolt)

FAAES A4 358 gundd AR 7 497 Edd shue
2000 Fa7]dell T4 4 Abdlolt). CalPERSE 3A| WA BEA X E
ZE 90 ¥gEo Jd @l T 71de] F=4 3 AQddd FARAES IS5

40) CalPERS(2016)



] J‘?‘H pus
o} & e AtdlE 201249 129 AVEIAE FERRO = A
E=38tu(Sandy Hook Elementary School)ol|A] A8k &

Gl

oz
ol
ofj
M

|
o] otk @A Y A7) (assault weapon)E A%
st} FxxFS s|4alth, AR Yol whEd oS k)
7} B, CalPERS7} 3l |Aloll s5uivbde] & Fxbgk Al o] ERlE]
2} CalPERS ©]AF3]&= 20139 2€9 FAd N 342 AR}

oY dAAeR HA FA3FE e AT 17H Akl 9
A ARY vy FEAAd Y Asd o 5 A8 Ae-E At =
BT} ole FAE|ge] e 7]3|u| & e Aok wio|n) oA A
HE ]2 CalPERSE ] Yo}#AH(The California Constitution) Article
XVI, Section 17)¥ FH(Government Code (GC) Section 20151)°l 2]3l]
Aot Ao FE AFAk stal, olF WHEF CalPERS FAFEAA
(2016)°14+= CalPERS®] =3}t 24 ddo] fl= =% @45 915t
FA9E sAstE Ae X8k Utk T4 S (divesting) F 22 wl=
o] 23 43T & Uk FAAEE vE 54 GAS fE v g
el FAdHE AF AFel 7] wiEelth gy FAEGTE A
2 =524 g gl Mol opd & k. FAs|gE g Fapxt
ANA ThE FAAR AfFd9 T ol 34317 ”ﬂtolr/}. o] 2 <13
A2 7131EAE AUEior she FASTEDT AP |9S ASHoR
2YH Y32 #o(engagement)st= o] dAXoR ¢ A3EH Q)
CalPERS AHelA e FA3|FHT =305 o] dadvs HdE 9 1

a9l

=

CalPERS7} FA A= & 3l5rabA] @al 7174 4Ql #ol & ¥gh A9-=
T (Sudan) B o]&H(ran)? #AAH T2} o] gk gkt o]t 7
ﬂ%é}ﬂ n=t AR QA S W, CalPERSE F uekel Ad#A
7199 F2g 3gebA] @ dial AFAE ) BaRds Al

i
=2 0

©

e &

rir
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FHARAS AEdn. Y (The Sudan  Act)dl®  E5-31aL,
CalPERS% S 3R AEFF A o]fjel Fu 7|gH A
k= 71gel diEiAeE EUE"ES Aslela d8d wel 3
(ultimately divest)sl= W3S A3t L3+ o|eh(The Iran Act)ol ™

2} CalPERSE o]t} Aulsls al%s], A4 7hx #a 7o st &
Aol tiake] 20075 RUEHS Astela e we 35stE A
A& AAskaL glrk o]F5t CalPERSy: FA3|4E 57 A3dA 5
Hol g A S SASA ] FS HAHor FERAY HHoM Fsiar

o)

_‘

‘.4
—10

¢

x

5) ddi(partnership & advocacy)

CalPERS w2 7]abeapal, TRk @A), =A41715 53 Atish=
Tl ASAelth A A AREZE el 20149 =9
gt ~FojEHFIE 20161 39 AHgk Flo|th. A2 CalPERSY
2y FAFAL o AaZA oA AA 28R s7tdAER SR Fape
dsto] Fagk H7tolth of7d] diEe] AfFolEHIETL FFIIH
< Fote] A5 E AaLE F75ke CalPERSS| FApE e A giT),
LAY AE Rl AAEo] 7] o
= IALYAE ZaaA] AFgA A
AAolt}. CalPERSE o|m] 20154
st EA~TAE ZR2O0E AG

Mo

@)

&,

e

=

=

00}

rr

N

N

rJ

£

o

4 )

u Tﬂ o
ofy dl

fo mb H

o e 2

Ol
H
L
£

Zi
rulo
>
L
p‘L
3%
A

7153 Adle ESG EokellA F=8xit 2011
ol = ESG —‘.E‘X}Xéi—ﬂgl dow IFEH 11 AVles ety B
a7t sk olm] 20030l ml= ] FxRA), S TA, v A RIEA]
So] Agste] %23 H|de]%2 CERES(Coalition for Environmentally
Responsible Economics)9} &5 S% 7] 3}9] ¢l 522 E 9] A(Investor
Network on Climate Risk: INCR)E =38 v} itk o714 1007 ©]/d<]



82 sRolEymES NBEARe FFA YA}

71 E] BRI V1S s g A AAf, A s w=olshal
o 20059+ CERESY 24 7F4ste] A&7y 7|5dHst &
o] oAT=S FEst k. CalPERSE 3 UN 299 PRI(the
Principles for Responsible Investment) FHWH 24 7|#F22} ESG
Ao FEY Fbx v|ofsta k. 1 ¢l CalPERS:= Asian
Corporate Governance Association(ACGA), Council of Institutional
Investors(CII), Global Investors Governance Network(GIGN), National
Association of Corporate Directors(NACD) 5 FF#oE 3l w4+
Z We g Eom Fadske el 7R FARIES A Fefstar 3

6) CalPERS& #(CalPERS effect) 2%

FAAFY FFRAAFANE AAADOR FLstil 9= CalPERS] U
A= FTHAR Y AT Aol dist FHE =) dHo] xEA
2EE 39 A4S 7] ol XARYARES] AFH A

= d7+= CalPERSEIHCalPERS effect)E A5sh= A7E5°] CalPERS
oAt = B & A Bl AlEE AL Tth

CalPERS ©|At3]= 20124 EALZXE A3t F7HE 913 CalPERS
F7HCalPERS effec)® A= 221 =Ygk CalPERS7F vid
ojAl3] FR1E AAH EAXYZE tiide] ¥ 7Y FoE WstE 54
st Zragelrh 7 H2 SAA MDY w2 20149 V) EAA
Y2E 7|YE2 FISE w5 di@ Tl Ae)e] MAvtaE A3lsta 9l
= A0 R yehgth 2014L HE] CalPERS ©]AF3]|E A}Hi-a}= Wilshire=
19999 FE 2013d7HA] F 143 B9 EIAATAE T2 giitold
18871 714¢] +7F ’“0‘%—% AT g 7199 F9E Ae WA
vt o] 2o Eel, 7R MixmiaE ol &gt shue
Russell 1000 Indexo]il t& shu= i F2lo] &d3}+= Russell
1000 sector indexel] F=¢]&o|t}. U )5S AFEI o, CalPERS

41) Junkin(2014)
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FFHE AF AR e VIEer ofd 3dxt F4EI o

]_
59 olER AT <28 IV-4>+ Russell 1000 Indexo] that 188

ol

A 719 Z2aeolES v Aelth o|WlE= CalPERS7F 3ld 714
o digte] Aoz AFS HWS "y vE FFHoE g AlHolth
oMIE o] 3dS B dIVIFES FHTYES Russell 1000 o]
Bt 3891%% W& 59 2AFIES 7153, HIVIAES] AHA
F 7oz FAHSES 36.13%2 2o xelES HTh Wb,
oWlE o]% 535 W Russell 1000 Indexol Wair= FHFYE
14.44%°] %=3}<2]5S, Russell 1000 Sector Indexdl] th3dlt F2 2%

& 11.21%9 237058 7158Arh

<% |V-4> CalPERSEZ}: EHAZIAE 7|9 AHl$AE F0|

(£t %)

50

40 | 3891

30

22

20
1389 1498 1444

071 1143
‘

t-3 -2 -1 0 t+1 t+2 t=3 i+4 t+5
F 1) AusEelEol@ Russell 1000 Index tiH] FA 240 ES o)

2) t=3~t-0717k4] (-)Fd &2 duzoz 17
Z}&: CalPERS(2014)

10

o



84  AFolEAAES} V@FEAAe] 5 YA

<E |V-2> X8 HE ZHABAE J|2de| 2% (Russell 1000)

(91 AL, %)
1d 2y 3d 4 54

Fe] 2350l E 719 87 101 93 85 81
(&) 47.5 57.4 52.8 50.3 52.3
=9 2HolE VIS 96 75 83 84 74
(1&) 52.5 42.6 47.2 49.7 47.7
A 7144 183 176 176 169 155
F7H¢] & (median) -1.7 8.6 3.3 0.1 6.4

2k CalPERS(2014)

CalPERS(2014) o]d¢ AHFAG=ZE Junkin &  Toth(2009)<}
Junkin(2010)¢] WE A ]t} Junkin & Toth(2009)+ 1987dF-E 2007
W7t sAxg2Ee 2349 7959 FIE AAE FAAT AT
Feb A ul a2 ETSLO] %9_ 13970 A2 2E 7950l tidel =T,
olES Attt oHIE o] 53¢

% ll_‘le 842%-/] o_/] Z“’]‘Tﬁ
7]%§E3E4, oWIE o]% 5ydo] AurelES 15.4%9 49 FAx

1 Junkin(2010)2 CalPERS7F A[ul-%¢} #h&dste] RUE e}
A EA2Y2E 7Y (focus list) BT ofye} ALY AE = X
Al @ARE o= AL Aujgxel] diste] FFEHAE st W 7
(non—focus list) =55 Ao 2 1999 FE 20083 7HA] 15571 7]
Qe Pk AFEA A IALYAE B 23 7|Yo]
g rE7|gel vl A7t $-dstth= Aol o7lel thE =i
o] Ay]F7](named and shamed) &3] H2-8 7MsAS AF

ot SEA @il 2835 FFHAAFAS I I LTAE X
&2 7IgEel Al SollA Wsket A go] w=al a3lo] FolE

S}
]

_

_\&n:&
oiﬁi&ﬂﬁl}Lu:&ﬂlﬂ

42) 597y EA XY AE FRF7|ola 96707F EHE A &2 7]ioltt
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Bz e Ao, of 2
)

o
Fol Agay AAH JFS MAL Ao F2AT,

<8 IV-5> o™ A M3} Focus1E Of Non focus1&

(EH1: %)
40
30
20 NON-FOCUS
5t
106 2
0 - FOCUS
_‘IO |
-20
& = = = =
o o w @D ]
- b= = o o
— ~ " < u

F 0 WIXwutEE Wilshire 50000 ik alld 7|4 9] oHIE o] % 2349 &4
A& Junkin(2010)

3. AR

7V FFE AL A

"= B A5 DB S DCHolE [RAOIE Ed F3ol #Aglel
ERISA(The Employee Retirement Income Security Act)el &l &
Htl ERISAE HAAF 4B AHpension fund trustees)’} = Z7pzf



Golape] o) e 9l

=kl =
Aol Al S22 N-oF T2 skl vk 17

e vla :=F5(US Department of labor) 38 314 Interpretive
Bulletin08-243)0 4 AAH ATt A7|A FEA= FEAAQIS] 3o
ofAHue A8 PAE oF7F vt As L v B8 o] o=
ERISA Section 403(@)(2)°l we} thE 8o Al 9 d(delegation)® 4
Rom S ARG A oR oA dAte] tiE wiErA <l
BeHexclusive right) S ZHAl ®t}. wjio] FEAE 2Pake-8-3|A1e] oA
A A S wetol dch(must follow). thek, Yl Ao A w4 %3
S FATHH A vy g a e o4 PAke e2A de Tt
o

Be W AW P} ulge] HJS AT P E
Soll Alefo] MAyste] EAM o] Belstl AET Hol

AN WA Y Aol mpura.

T W = E2(2008b)%E ERISAC tiet 4-@814S B8 et
& WA FAWETIYGel Bste] mUE P(monitonsof e

shal ok mUER Mol 047 B B4 R BEoli #
gs 0 E-AY BA, AN AW WAL @A) Fol

o B AMHAF At BRG] a7

i
ok

o
P
o
)
Kl

ot (recommended)d}tal FEFA}7} F2 o) At3] ALell
FF3o](shareholder action)dli= A& 3E(allows)sta )
, AEAE] A E wY AoR ddEe Ae 4939 dishyd 2y

HY & T8 e 8t 3

43) U.S. Department of Labor(2008a)

44) Votes shall consider only those factors that relate to the economic value of
the plan’s investment and shall not subordinate the interests of the participants
and beneficiaries in their retirement income to unrelated objectives. Votes shall
only be cast in accordance with a plan’s economic interests.
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F270 @Ate] A
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G 201049
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47

ki3

gAkel o
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PR S| FEA

=
Y

B F58 GAtl

st

[e;

B

(Statement of Investment Principles: SIP), Myners Principles,

=
-

BB

& 47

& oF

ehgle] vl

Mo

A

1
o

S

tol =357 (engagement) & =S

A71gel o

=
-

3ol

ek

20019 9= AFAHMDe] o8] =94% Myners Principlesel
(should)

Al

o,

Pensions Actol &=

AR I v AEQASE 13 A E )

=
p

Pensions Act

TrgolaL, o

H| S AlEA ok olUX|ut APy FAH(negligence)oll kel A= }4k

13
=

L
L
L
L

s

efoltt,
48 o 485

bl oF

45) @F= AHA
19954

L
T

o 285

[e]
&

of care) 19t} 1 A7 (causation) et <=

e

5|
S
=

Aot W (negligence)ol A HA-S Fol o] R (duty

(damage)7} Q=5 ojoF At}

3]



SRlE AR FEA WA 2A PR Bea, Addde)

DBE FAHelM DCE o= Ao BRFo] olgsta Atk <1
V-6>cll A & &= 9l5%e] DBY 1ol 4 HArqtErk 19906 o] -ukat
20008t 2k AR Bl o] F 27k din] 60%) Al Hast]

A= 401K 4 BFRlgdt & 2tolE Kolx| il Uth46)

<18 IV-6> DBE ©13% DCE 3ol 4 2 HE 2Ru|E

n

(e =

90

=

Il
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T 1 HFS DBE, DCY A= F4¥ FFEAE Hines YeRY
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46) 7F)& WHolMZ 19753 v AA F=ZAke] 28%7F DB 71istar DCH
o= 7%, DBE I DCHY FA 7Fdo] 10%¥ o 2011dd+= AAL] 29%1to]
DB&] 7}sta DCEel 33%, DBE T DCEH EA] 71¢o] 11%3T}.
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T TeAS FolEe FAolth g DCEE A5 FEAEYG
o] Mgt JH FFEA=] 2EAVL FFAS dig dAlels PAoR
Walsla gl7] wji-olth4? Zanglein(2016)S DBE EHA AT 2 E7}
A7 woxd T4 FFA Akl o' JFgS vHEA A7
th o] 29, DCH dw9 B 72 9AEE PArehs gy Ak
S3AE0] mEX2FAWAFL-CIO)M®) 7hol=glelat Htsle] o Ad S
et vlEE 295 30%, JHAEH 102 To= vig W AoR
velstth w523 T HMA dFeE ofstE: dHoR “Hus §
Aolth w2 BEdAc= 3Ate] AMA g3t Sow TA T o]

Al
golov], FRANNE W 2FAolleh A% AHAFANE AT
%9 WES} P FEAAGNA AFH FFAS YA wEET F
qe) Adds ddol A ke sheu TR @Akl gk g

oz 254009

O 23 A4 3

MF eBRe 20089 FANYANE AT FEA WAL B
om olAAel Yal, AT WA, FRARL, FRAL AA, FFad
5S¢ @rsn gt 19T o)A TAdeE vRel ATl o

A FFAS WA A Aeing,

A, 94 WAL A mgEEel 9AW WA= ERISAMS] 9247
AL IRSHAL SAAT LB FANANA 2D YA
WD FoloRel mel AN WSS Ausa odth AW
AL BAATE] DCPoZ ABSAA o dA Wrje] 2T Ao
A AeAtel olsle] QRS AN WA Btk DBY Al F

47) Zanglein(2016)

48) The American Federation of Labor and Congress of Industrial Organizations
(AFL-CIO)= ®l= #u] sz @dPelrt. 5671 ul=r9) 39 wszghe] 3ofs)
3 9lem 1,200%F 22k} E|AA7L 7hYdstar ol



900 sREAmES NBEARe FFA YA}

Td kel #Aste Gggo] F =
Hlole] mEwW DBY dAwe A5 A AEe AREEANEO]
AFL-CIO, ISS 9] 924 A} 7tol=glol| upe} o] Z Hass
I AUS YAlekE AU B AoR Ao Y, DCE A=
9- o HojA AHE g2 1 %
dAcE 8¥ =Y, dug FEdd 4o
FalAl @AY Azl 3402 oAduS PAtsts o= UE

A, AH digtel AN AV|FES 2%l A] A g2 FAi
2710l gk AMAH FEFefrEre R ALA
Hashs AR AREIITE V)] AgRe] FFA o
#Holg T sl FA Bsld AL disrt o] FA A
A 3] (withdrawa) = &= Zlo] dubdolt}. 27o| A A g2
THA7E T VIBFAAY] FEAe LA dskE S Y
T A7 Bol FFE3bA 7 @3l "3 EHE H[Eo] 30%
Atk 2016\ 0= FEAA7|Fo] wejst 727 ALt F 15718 A
st BT FFF|dA 1A A siAEATh A disyr ARt
FART Wi kARl FEoA o] Ha le otk 20149
CalSTRS9] 7Z$-ol%= 2014de] 1007] 3]Atel thate] AR R AT} <] ul
TF2NAE 8738 AehS FFARE ol Byt of 7)ol tiste] i
9] Sl 7195 CalSTRSS 87 AMES 3|APd Aol whedshel we}
FrAS AEetA Ekom, ket st xS HolA] ¢ 47
o] ER A3 At Bl ANt CalSTRS7F FFAI0HS: AlZ&atgitt. 1 A7
ul A & A A FFAEe =04 THE AT

AR AT FEAE FE =T FxFto] FLdE DBE AT
FEHEY, <28 V-7>2 19959 o]% 7|dx %9 B¢
ote] FolE yehdth =5 ZF(unions) FTEo FFA|cto]
(pensions)®] FFAIHT A 7|7t AH B2 AS
2000 Zol 71 A SRzl Htole BWel &
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<3 IV-7> O|= Az Xuj= BH FFHeE F0

(EHl: 7H=)
225

Unions
150

I'E

Pensions 7’\//0.“5\‘_
0

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015

A& Zanglein(2016)

AR, 9197474 (proxy fight). ALFHAL 7]E HG3
]

R 01/‘} d%ﬁ} % H5-2 4 ¢
olo

. T
= o] & ‘ﬂ]—?* Aolar /AR el FFd PAate] dsire o
E A{ashA gFar k49 ok HAAF FolA FAAT A4S e
CalSTRSE AYFEAATES ?A}f& o] 9tk 20151 CalSTRS+
Legion Partners Holdings®} 913%t3le] Perry Ellis International, Incl
iste] LGS A Aol Q. A= AFAolA|NE, o]F0] F
g T4% 5% F53ta Schedule 13DE A& F 71E 4917 F
Hol ZgolAlE: wAsta FIXGAZTHS List7|= AL} Hoste
| ok 1178do] 2eHqith 1 7R Feh FATMA L 52% ). ©f
= 34 AR, 1 AdE A
fg_’.

49) The Department of Labor does not recommend this kind of shareholder
activism.



92 xRojmAlmEst /Rt FEA YA}
ok AbE: TIAA

DL

v]=  TIAA(Teachers Insurance and Annuity Association of
America)0&= WAL, AFY, 9H5Q] F& UoRE ERAFTRIONS
Aot dE AP ATtk 1918 HQFE] Ao 225 g Y
BMu s B ow 7o wep AyEdoen, ofF 19529
CREF(College Retirement Equities Fund)E A H3lH TFAFA =S
AFstar ok o= WE T FEAE Y3 HHAFo| A dukH ]
71995 = Aot vk FE =wwAlVl FEse 79dsd @y
TIAAE =5x3o] X3k et 20163 7|=o=z dAA] 4,0009<
2 o] 83t & DCH Fdolth Iy % Aol TIAAE AH4
Ae oA 7HE LHHFE FFE @bl #AE 7E AP Agolth
L} o]ALz] e} Hlg24 491 tisKdialogue)
= A=al ghor, dolzegbest=e] AFAPE A M(apartheid) 22 AL3]
A olgrell e #AlE dHo] A ATh 25 TEE AGA B A
= A}3] o]4f(social topics)ell AxA el S wxEta Q. o9k
Zhske] 1990\ ell= A3 A oqrel] 51838] 3Hostal Fxfele ARS| AL
A (CREF Social Choice Account)s X=¢38Fal, KLD Broad Market
| 7lES wEske 719 s
FASEL ok B A dseh 4, A, SR 53 st
= WEe R 498 3
Abeglon, v ZlaEabatete] el =% o]ojM Context of the
ICGN, Council of Institutional investors % Asian Corporate Governance
Association ol FFefstal lrh

50) TIAAYE 20169 o] 7}#] TIAA-CREF(Teachers Insurance and Annuity
Association—College Retirement Equities Fund)Z E#Ht}l. & 3IAELS
TIAAQ T 2413 HEo] FA81= CREF H-&& 91431HA TIAA-CREFZ
Sheot Btk 18t 2016 2€0] 215 thA] TIAAR ggch
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1980\ th-E A& o] Auj4-Z o]groll ¥alo] Wokow, 3|Ate] It
& AW B ASHom whgisglal, o|AbE] SPA I T
AAAnd s ddE F5d Bl HS5H0l0 TIAA FA A
Aoll= Atz 83, o4 ol gk AR Ttel=ele] 23E e 9l
om o] F TIAA corporate governance programoli= F3-3o] A3}

olg Wk o dd AL, A= el FAE g (divestment) SOl &
gk Al 8ol £l 3l

O

2) 74 WA

TIAAY] FF857 = A A sl FFA%, o4d AL T2t
A3 Ao R o] Fozrt5
AR, A4 sk AFE sk TIAAZE 7F8 S48 53 gAR
o= FFd YALE AH digel FUAIE = TIAAZE 7P 4wt
2 Zggste Fraolelth TIAAE FololXE FalA% FF34
2l FollA AH FeolE 7P dsditte Als sURF e R HHEtal 9
TIAATE AF4 H3}E 283k 2]ul(quiet diplomacy)ol] Bl A==, FAL
b 2] ABAEE FE AR FAE AT 7 v dAEe=E o
ZJJFOVH—HE‘:} H aRAoletar i gk AR sk AREA S
= gy ol g 7|gel Hrh A= 2l
F 9FEs 7l @AM g FE R
Ao ® TIAAZ} mkAgh ESG 7ol =2}
freshes @Y ZH‘jO]E} TIAAT 2015Lq 300
3

OJXE

|
80
]

of

o

l‘

e N
—m
o
02(: J
>
i 1o o
oo't
m1o

2016 AH4 thstE
4,

3 TIAAS] 757 QAo 78 oAl 497
B, olAbE HaA 1

7133} oA H FH(proxy access) 59|t}

51) www.tiaa.org/public/about-tiaa/corporate—social-responsibility/stewardship
—corporate—governance
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TIAAE ©JAFSH FH(proxy access) A =S
o|AFE] o] Fqlido] B FolA]= A& A XSkl ok 20164l = ¢F
Aol AEE e FAWNSZIGEANA proxy accessE =Ust
gk vp Sk AlA, 714 EClA 71 HEd Aol gk s 8T
AUtk ESG #l2=3E AT 5 J=F By FHstal A E7Fs A
e A Row Aasta gt
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ol
ok
=)
o
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flo= o (A
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(ST

f
K

T TIAA7E SA ARgshe AH disk= %*U}Ur A97e &3}
= 5237 vk oldAIE AM tiskeE 1 434 HevE dFo]olA
I RiE TS Fobshy] offrh R %Oa‘%}ﬂ] Carleton et

Q3 7k Ai

al.(1998)52) TIAASH T 71§ hol N(letter) ARE o]
&3te] 32 fgigte] Ao 4oE FAska vk 15 wEW TIAA
o} A3 1992~1996Ld_ sete] 457) 714E FolAM 71%7F FFA¢te
gt =753 &% X%ﬂ Bgzle] AHA gelol dEdem 29%7F A
= ol é_UHo}O% Az oloj At thF-Eo] FFAL Ao AHA g}
& T A9 A44 disrt FAE e Bt o] AMARHE
o5 7|HFAA FFHAF A gk A} A7t FFAL AR
o] Fojx a1 HrtE = A EAHE ANHsta k. TR AA <]
AE BAHIHE 7ol

s

1
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S FFASE TIAAL SECOIA A% o147 Aol et 34 o]s)
of FFee] FEol TlslAE ol B G Atk FrEeelBE
of the wRFEt FAWGIIYe A FY FLsHE B 0E
ok P FFEAHE AHH Fol P ngHel: A&Hoz ofF
0177] wﬁ%l QRA AN BAT WA e 2ol 3
o whel TIAAS FFAke] e FAHA FAE 2717t ofink. &
s 014 o %fa-a—} A AAR Azl g2Y, 20079RE 20119744 317

of FFAMFE Lot Aoz yeiwrh 7199 AE A A <d(corporate
social responsibility)¥} A th=5F % Al(majority voting) sol #3+ |
oto] 3 glxlo] Qit},

WA, A7 WAL TIAAE The A7]12AE 927 il pat 43
3 FAA 927 WA} UL SECE] Form NP-Xol meh el
otk W 9,000/ o4 719l FFFE ook tiale] ik FE
o), S AAAEEA QFE EkEle CalPERS 5 e 97173 o
2 He gAY YA YRzA(n-house)olH AHo R FRIThe 3

o]},

A, F2-4 3] (divestment). FAFE 8= CalPERSSF wlR7EA| 2 of €]
Holal =i Hefolty, FAA A= AE8AOE FAAEIY FA R
Hg 24 Fo] 7hsstes ot AR 52l 495 AQstd 74
A3z Qg H|go] ¢] & o FAdsta Yk FAAHI = FFEA
AE E7|eh= Aolak mg e AR FFole] eSS Adshe
Aolt}, gk FAHE3 = Al F= o] A Fom, dr|HoR

]

ofr
-

=4S glsel s 497t Bk oY olfE Ad FAANE 3
= A BA e



96  AFol=EAIES} V|HFEAAE] F5d YAt

Ac F3A YAl TEgsttis glo] Au
FARETL FFA Dol Tleael o2
Al o

ZEA -‘ﬂ A2 SEC7} 20034 <244

H
stef ofw ﬁx&p o}x] egg} : czy_q o] ExBAPH T} FAAE
AR sl gk e QS AL ARE

| GAE FEA A PN AT Bege =4 29

o
rd o
ol
N
F«Yi

AA AIZF 20038 =UE AL dEAMRE 213 MHl-2LE
(Sarbanes-Oxley Act: SOX) #|7 A]7|¢} @r&Ed Q. 7]ge] digh A

Wl A Ao FFAANSR seld FARA AY Fraw
So] oaq PPN} PGS BAFES & Aotk o A
3L AR WA A AA FEgARA w6 B AYS o
st QEAE nAA A Leleks Rolh of FA A o
e 19339 FEW 19409 FASEY HES wov], $EAN
(AUMDO] 19] &l olgel BE FRs|AfelA Ag5v, o5 oaH

E

WAL AR DA NS A (Form) N-PE s el o).
ol FELHEEI ofH oJAd HASHE

E AANES ) £ RFAREE AANE Whhe T4 2

ZHprocess)E A4 o2 wld

1}9} HEFARAL 2h] A 5 AE FAA o 'H*J%—% z‘sﬁié% ol e
F om0 ARE WA deisel ¥

53) SEC(2003)

54) Rothberg et al.(2006)

F
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5 9 30%7H4 ol FolAlok st AR
3 sl ALY FAGAYD, 3, 8= AN, 7
o elotel] ek €A WA ol W WAL WEEA, W,
AR=e) AW YA WPl FIRel U By E
AA W) BANA SO AFE WA FAFES s,

2003 Fredusel of 29 AR PYAF g gAY =L 7
A2ME SAAA Aol 2u7bA] tivre) wddes odd 3
A PARE A= olA] @okar, Al Al 2ot Gl &
gho] Qlol: FRRMA A A7IE skl osskA] gk diAl
dUEE= AEGER uet F4S BAY 4 24 49 Al
ek ks Ao A o] By %A Oli AHFE-8-3]

= =

qgk o2dd FAAldl )

OH O.‘Q N
F_m

£ 3w,
A7 Aol FRAT BE EAAelA AW WAsh T4 Al el
nrh ugo] 2 5 oM, Aol FAWIIAE] A A
2 ool B e N Holols & & grke Sol el v
e wech THelE SECE FAAS AA oo 9 gAue
YARslol & FEARA Aol gt WF 1 ARE FARl A delE

o7t vt wetetal FATAIE =Yt FAIFAY] E9jo® A
AbEE38|ALe] = alE AlRE Wl AZIE 9 Holoew, oA
= "ol ks 7 Atel tig Az A7|7E = A

a9d 20089 =2 F8907I= E o) Wk A7|7E dh A
o #egh et qfAlEe] Ry =YE A7) wiEolth
73Rk thE say on pay, £2FFF7) oAF TR FHE A
e 3 o]AFE R FF(proxy access) To] A2 EQEon HZA
9] AFA o2 PrE Agtele 5 54 o94d At gigk &
75 A 7 Zolnt. ERE ofye} SECE R=EZ g AHO R A|u)
T2, e, 37 T ESGY e AR IINE 355 A ujgtzet &
2% Haj] =AW Section 953(b)E SECOA 3]AFe] CEO

r

55) SEC Investor Advisory Committee, 2016, Panel on Sustainability Reporting,
https://www.sec.gov/comments/265-28/26528-268.pdf
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E AYs BE 22 A3F F4A5(total compensation)e] S 7Hk(
median)@} CEOQ®] 4%, 181 F A% 7] wid(ratio)S FAtE=
gt} ek m=z g9 Section 15038 AL 7/HEE3 A mining companies)
oAA Frke] Shdat BAel] #gk A% ARE SEC] AlEshs £7] %
Az Ao 7| AQe e o5t} w3k SECE 2010 7]3wstel v
H 7199 FA Frol=gls gt

229 Fg97) olF AMTE AT WA FGPno] e FA
Ao REARC] 73U Pal oje 1Ee] Bue] 2 WaE o]
s 717 A aE T o] e B TR A HEE B
An=o) sepele] et vwy Falo] TR ARSI old HE
netA ol 20039 AW FATA o)F HFAA=e o7
A WA Aelsh F2W T oF AR olgle] Az FFD WA
S8 i8] Aol dt

iy
=2

A Vg Fe% FFA AAE 927 Batolt FEY
2 oW o YA Avns|R s
Ase] oae Aol #ak Ad AFE 20034 FATF
o ofe] BAAM thEolAm et

othberg & Lilien(2006)& 20041 3k & %<F w]=¢] 10
A= b6 7F FAsHE A YA A} PAR S =}
star Qth 52 9 7HA ARAER FAE 7HA A
o, 24 d3= g3 2o 3A, 943 YA 3
FFdasdEs ga27) ofjyd gy d9=2 A Fd3k v

ne o

N
lo

U TN
)

Y
X

>

o

Ho

dd

N
(AS
»

1 5ol
A

M

2
p‘L
g3
s
kl

fl

M Hr
1%
ol
¥
rlr

56) 10th sfEde]e] EAkE: FA] AA] FFds sApike] 2/38 A vk
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= WArsh=)? *‘ﬂ%ZA} A3 Frdd=s 9244e A A
2 PAeprineh g e dees E5oR et B
g g A AIM% AERR Jdds BMoWOLP EHPr—E—O

A frAbgh ko w oAAE At I “FJE]% 2004 < 192,451
o] oZds A=, L FolA she] FFectel] diste] vEA
= WAbeks A9 1,6737 0130 A9 ‘1‘5 0.8%°l st

=4, 2003 FAAl B9 o] F “U}Ur B ?’r—iroe*?ic 7} ﬂ*
Fz1e] oAfel] whal= =712 570 U8
cifd g 2% Ay, PR oAl “%Uﬂ oAd PALE g
= AA A Ao 17% BETE AR AL S Rk,
3|A7F Aok 7 &} B AHexecutive compensation) 7] 79~ WFul&
o] 34%, A3A Rz g dlgt dhv]&(anti-takeovers)< 59% %It}
ol YR AE stAl7]= Tt sl FFEHET}t A5Ho0=
gAuE WAt AR FAATAIY sA-A Edeal JUEeE ¢ gl
th 2N 3AFS] B A QA AFS] B3R ofqrel] disiAE A F
o= gAdE PAtetaint. 32770 A3 #
7} 243 A= 5%l E3ekdTh

=)
o
o
it
lo
il
40

d
ot
oY o
%
l‘}L
O{N
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>,
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<¥E |V-3> Big 5 RFAEHEMUZ[o oHA WAL #E (2004 7|F)

(29): 21, %)
g7 7% ;é}%g 9]49)} 7é°8E Q’;}Q}
)RR A W) = 2 4] & (%)
AGRRAY AA 3,635 1,220 34
73 gAY 319 40 13
CAE RS 791 69 9
QAE] B EZ N 1,103 409 37
HA5 151 104 69
2EFHAEN 1,271 598 47
AGPRSE AA 481 286 59
Fol&g 233 163 70
Classified (board) 31 19 61
HeFiA 165 82 50
Arjrto]4 51 22 43
Dual class (stock) 1 - -
Greenmail - - n/a
71 Efel et
HEF g 1,513 470 31
AT w3 157 46 29
EAL dE 5,311 310 6
QR E-A 6 -
qAAE | A Llg2] 714 aFHS | ANE
AL3] 78 2 A A 327 17 210 87 9 5
A -2k3) 39 2 24 11 2 5
18E5 5 - 2 2 1 -
Gender (bias) 20 1 15 4 - 29
Sex (preference bias) 17 5 10 - 2 0.5
<237 18 9 9 - - -
AT 228 - 150 70 4 5

Z}&: Rothberg & Lilien(2006)

A FFAdH== 24 A (investment  horizon)ol] wel o Z2A
AF Hi”le] BE71? ol& ERlshr] flete 3~6d AVIFAE s T
=9} Big 5 H3Ad#Hc wdgle oAd A} v ES vwdg. 7]

fe e o



V. 7N@FAA4 fdd F59 dAke] A= 101

3% <]
@01915} 57) 01 7}” %@01]*15 Aeskal Aok A%
FAAEEL Al 8§ F24ololM Agxlel nbsh= 92 B4
AA ] 5% 131 Wk, Blg 5 Trdas o] 4 19%7F 493

AAA-ZA | JAA-Ig | T4 gl s Lla=ihl oy

371¢4 HE

vesg Nason 364 19 383 95 5
Clipper Fund 63 3 66 95 5
Cdelity Dividend 1217 65 1282 95 5
Sequoia Fund 131 1 132 99 1
Torray Fund 952 64 lo16 94 6
ihite Oak 201 16 217 93 7
A 2,928 168 3096 95 5
Big 5 Fund

Janus 7,231 2,154 9,385 77 23
Vanguard 19,593 8,243 27,836 70 30
T Rowe Price 25,520 2,618 28,138 91 9
Putnam 7,762 2,065 9,827 79 21
Fidelity 28,252 5,302 33,554 84 16
A 88,358 20,382 108,740 81 19

A} Rothberg & Lilien(2006)

Aal e WA FD

=
=
A3l & 5 vk v b AE R Qo



How gAY folo] A Aol FHL
of Zhe felmax @akth AAH oAl e
1%, 91927} 13%% a4 92 Qeart o 4540

1

= Yepgth leas Ag vleits A7) Basjok 5

<E IV-5> HE|SHES oIy AH =S| oA WAL HE

—_—l [ | —_ [= )
(291 7)
s . Merrill-
Fidelity Vanguard AlM/Invesco | T. Rowe Pric Lynch
. Master Small
AIAHE Spartan 500 Inst. Index SPSoo fund Eqmtsyo(I)ndex Cap Value
Trust
Eay=iie) Large Cap Large Cap Large Cap Large Cap Small Cap
oA YAk A5 4,656 4,720 3,965 4,369 989
7d@zle|atel ol FR .
73;; ! 701 992 418 287 104
A AL 2 A 15 21 11 7 11
. AIM Blue Large Cap Small Cap
0
dE|B = Magellan Wellington Chip Core Grow Value
2Bl Large Cap Large Cap Large Cap Large Cap Small Cap
o944 YA A 2,267 266 1,868 951 951
7o) =
52{]9’”9} Rl 181 65 160 77 75
A A P i R 8 24 9 8 8

Z}&: Rothberg & Lilien(2006)
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sYArfe] At 103

slatsh EAT GRS AR 7kl AbAQl olseAL Al el A e
A ol o8l e Witk AL FAAAE R oE oA
At EARET AE A olog fHsE Yo o]FolAn
At & flh AL ovEd. oleld dAvke Adusd olx 78]
o A A S} FAT R YR oAt W Wgo
2 AL AeAE gt AFAT A%E BIE Gerald &

Kim(2005)%+= o2& ZE&o|t}.

FOE FFEAsE dEHBE IAHE A 77 FFHeH
Aol &3 54& Arriz sk AR fFdol #AIglel FrEdE=
g9 7P duARl FF ool ofdd dafola, BE FFA YA

=o] o4 AEgozn 7%
AR FEpel Ao RREAAEY ABL olaaly] Egol d
! Q) 23 2R FEANE A

Stk B2 20039 €A FAA = 2
WA dEREEEe o Al ¥ 43Hom e Asue
wyk oleh 947 BAE Wol T FFA Akl

b
=
o,
o
(=
o
N
>,

=248 58917 ol £ o weEst R FFAg el gk Bl
< Bl A=l 51 nkos) WA AAlA 7 & ARk
|15 E¥F(blackrock)S 9 A@S A= WHF-Z4 (in-house) &
Zelsla thE 71#AFAAEY Aus E2ola oAAREY R FHI
HERZ F8 ARjt disixe= A4 FFadodHs ARt &350

58) Sullivan & Cromwell LLP(2016b) %
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o124 YAl olefo] Ad WA A=F AL FFxIFe] Ml B
md FR LS ALl AAE BuARE 20129 Y] BRI

o183 CEOANA Ml A Aoz Bamel 947 @i
A} AuFzel G BA, Teln Fasrhn wUEE EARGIA
Sof ofsl i AN ARI|we] FAe ESA gn AY FFUS
ST Ne 5 23T Aol B 228 Ulge] Sol A%tk 2015
9 AAAE Y AL AYHAA FAWIIGEANA Bezol
NG9 ANAAE FAGHN FRRAE PN PN FAD
A0e Az, S8, EF CEOSdlAE WFe 49e) Aug %
Tk WIFAA] olaol %F7] fia) AAFEAY(buy back)E Fh
A gL 5o FIACE 37149 JGAE AEse Aol et

o owee ool MANE BAT. aws Wesh Al
AGAMTE QAT WA ARAL FRABIZ FAGL Ak
& Az 20159 AdelE oAl tiE A7E FF el g Ao
2 oAe BEaAAT. okl 2016delE BB} nAsAw F
ol B 3714 77 Aol gow @rIFeAe 7)g)

= =2
TG Al e 4= Wele - A= o

1)) SRIEEZS] FFA|cH

Proxy Monitor(2014)e w2 20009t <
Hd "ETh AlEshe FAte] va Eshd v AR FAE
(SRDE &3t FFAgk] =LA Fofubr] A2ty 2006358 2014
A}oldll Fortune 250 71Qol] F5A|0te] EAS v Z2d F§97] o
FRE A3 A FEAH =(Social Investing Funds)ell &3 F57]¢to] %
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A (religious investors)9) 7‘211]‘3}—04 SV Y= Aol & 7|3k
¢t TuwdAl= HA ESG #H FFAIRMe] 39%E gk vk AL
dFAAEE 36%E w Ak :Lﬂﬂ FFARME el F AES At
= 84 Tl S8AY AAFEA AEEAFEC] WOkt FFAIE
o] A= F 7IZF St ARSI A FEAHEETE Holgt FFAIY] 82%7F
ALEg A B 011?9513‘]1 7§°§X}E’?}°] 12%, A+27F 6% 9T M-
HowE 3 19% Z-olt}60) 12y oA ol

=
F=o] A3 A A 41]*_;:—3— @g_ﬁ,ﬁi s ded ofERs A 9l
t}, 60~70%7} 5 FHsHA Zetar 7] wEolth. LRlel e AFEA
A PP FFA e 7303/4%01171] Fol Har glnk. wtojel 54 #
Aol FFHaA] Hito] s wrje dF AdAEe] WslkE A5

& 8b7] wtoltt.

<33 V-8> SRl RFHEEL] <OF |V-9> SRl RFELEES]
FRER| O A% Fo| Fxr ok oz

(SRR 7H)
S (el %)
50 XHRE 6

40 - 35 36 36
20
16 16
I I SE=S

1]
2006 2007 2008 2009 2010 2011 2012 2013 2014

Say on Pay, 8

IlE 24T 4

w
=}

o
=]

"
53

AXFES, 19

B Religious Investors Social Investing Funds

125070 719 = 21970 71 Wi
A& Proxy Monitor(2014)

59) EAQ] AE] AJAFR} SE8ARE AJAFAE Fashe 7HE edd SH9A4 &4t
23] A9l Trillium Asset Management ¢]o%= Nathan Cummings Foundation,

(e} T:/\

Domini Social Investments 5< 5 + St
60) M= 7199 AAAEF FUL FAE AAAFATHS 2010 ALHY

g&7A YaEa 7199 24%1 915 (political contribution)e] 7Fssi %]
Hu FFEAME 7190l Ao A ffow AA FdE WS &
glol 578 st viao] ASHUAN F553 9] AR o
TRk F=8. oA} HaL Qv

N e
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3) 5%E(rule) % JEEAE 7

A A= FxAFQ] Carl Icahn, Bill Ackman, and Daniel Loe
EFFAFTAE T wFEA=E ALsta vk
FoAEo] FAA SR FFHAAE sto] AH U= AT 5%
5%l weh SECOl 2 AHdE S0

1)
=]

s, T rdEE=Eo] 13D AE 7IdES
‘?_

Bl oLt o ol
im e do oft ro

o] AFAHRES 13D A= 7IYs TEZTLE o wrg¥tsE
o] ko] IFES dE How Husa Yl Greenwood &
Schor(2009) 199304 20061 Aele] SECel 13DE Al&Ee 7IUE
S e AE(ling) g AHEH AE 5 18/Y st 74 I
olFo] 10.3%2taL F43taL Uth o] 25 E S YiE AF MY F
FE O18/E7 FeHoer st & g2 d<l

Zur(2008)% 13D A& AFZ 10.2%2] 4 Z3olEo] FAHHAoH
2 EL I ggaolE FHH R 11.4%7F A FE A

A2 FFIAER FAE 5%E FF AE=Z+= DDDIX9F OFSCX7F
otk w=+e] DDDIX(13D Activist Fund)® 585599 ##d %
Aol FFdHA=oo|t} o] A=: FE A 13D Management LLCOlA]
$83a o, Z21(long-only)deFo|i} oWl E= 2] E(event—driven)
AegS FARSEE SEC 13D AlE7IdE°] TEZEQd X35t A=
10~1570¢] slAH=Eo] Zxr|glor AHe 20~40719 719S LEZ
oz AT 201190 A4¥ DDDIX: 20179 99 34 <=x4¢
o] 2.99992], FH|L(TER) 1.51%¢] No-load HE6Do|t}, zpatujio
Har F=2le] 85%, sLFAdl 11% FA4Eo] ). FelEL 20124 ]
B YIDZ 8% FFo & Wixnta 11%HT} W& 5ot} 95 oA
Holl A= 201548 AlQ)star WixntaE dslsi] 234958 A3 Tk

¥ FAR A A7) dAl g B sepAe] R4 o
28 A5 2 Aug A= Fa,

i
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<% |V-6> &332 FF RFYUEE DDDIX 7R

(%1 %)
2012 | 2013 | 2014 | 2015 | 2016 YTD
DDDIX 21.27| 36.58| 15.46|-10.92| 19.57 8.60

S&P 500 TR USD 16.00| 32.39| 13.69 1.38| 11.96| 11.93

ﬁm?ual Net Expense | 4 55| 150/ 150| 150/ 1.50 -
atio

Turnover Ratio 76 73 85 122 119 -
T 02017 8EH VE
g R E

T oOE FFds7Y FF TFYH=E+ OFSCX(Olstein Strategic
Opportunities Fund Class C)7} %At} Olstein Capital Management,
LP7} &3kl glom FFagsFole Hxrt He 7S wasia A
da B oiyg A=wmyArt A3 FEdEToArt H7IE gh
20060l HAENOH FAY AP Hx7|Pel FE FAskAL 9o
TARE 1599y fFRolt 20161 8 WY 242 Vitamin
Shoppe(NYSE), Harman International(NYSE), Spirit Airlines(NASDAQ),
Zebra Technologies(NASDAQ), Legg Mason(NYSE) so|t}. FHAaFxt+
oo 1,000& 2 o] ZH]8(Total Expense Ration: TER)®] 2.3%°|t}.

# IV-7> 5T £FT RFLEE OFSCX 2

(@9): %)
2012 | 2013 | 2014 | 2015 | 2016
OFSCX 9114 | 4150| 1156| -1511] 19.67
S&P 500 TR USD 16.00| 32.39| 13.69| 1.38| 11.96
g‘gggal Net Expense - | 235| 235| 234| 235
Turnover Ratio - 40 60 97 60

120174 8YH E
28 2 2Ef
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WrF s Fste FRYETAE A
A

A, A AFATEE AABASI FEYPER A A4

T 5o nAE s BAE 2871 9tk Appel et al.(2016)S o7
A ZAT63)0l| A o] ALE-3H= FactSet?] SharkWatch dlo]EjH|o]A~Z o]
|3to] U} 22 A5 A9E ANk

HHE ARE /KL EEADE oNFE ABS AR FFPFFY
A5e] AANL 087 EFAANE F7AAE Aol A9EH L
IO ANIAE o)Ho] Y Ao T2 JPFAR T FFH
Wapel BAS FASE ALY AR Fo| vgo] BA @] wpEe] oA
BHES} QRS @ol WHTFE AT A9 Aolth, AL AL
Ao AEgo] 1 5 w959 A

21474
= Qo e o ge

1 g AARASIE 2ED GAle] AFHoz Folashl HW FFAE
FolApEe ulgo] gol Holrk: A, 919444 Bol Mk e
717k A9ATHE Aolth 74, oAFRE W3 ANPAAL S Ae

62) Blackrock(2014)
63) Brav et al.(2008), Brav et al.(2009)
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A5} pesie] of| ARAQl AYwe] WanstE Awdo @)
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65) PLSA¢] #Alo] NAPF(National Association of Pension Funds)©]t}.

66) PLSA9] Stewardship Code Implementation Questionnaire for Pension Funds
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