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paeto g X AAE, o] F I 20200 1€ T3S BHsle] AlPHoR
HAISE Elovt FEEAAl] gk 9318 Esolshs o] BARlo R ol
oblSS At

olggt F54 WAIH JWd=ols Gl g=A Eslel o AAATR T AdSelA
ZBAIE 7190l WA= sEEAE HAs) ab ARl BSG 7R E Rds
get7] Slgk HAHo] ikl gk nRlE sz flgh ©EEA], EA] oF2 we
= AduHor Teja Fe3k =odals 7A AFeluy] =9 ZdAMH Y] Th
Aol ek Ak FRH0R T WEleE w39 S B Hro dRA(E=Y
ESG A38lE 98t 2Folus] 3= 843t HADE rlelslks /sl det e o
A nlgE=EA 2o A7|E vlgb ESGE Y ks 53 2249 ‘K-Governance' g
Y ApTRE P S8 58 719 Heleh BAEeA 2 AR el Vs

H

Aol BSG 2RolEASE ARb] e WA AP wAlg

MO ARO{EN FE, 7|HXHHTLZE, ESG, A MY, 7|2HEXIXL, EA5t

L. ¥ i

of

20104 oA AlFEle] =S ARl 20143 o]t YR TElw 20169 12¢ S

Tol7EA] A (soft law) FA 0B =QIF 0] = AFoI=A] F=(stewardship code)=

7]

ATzt 719 BEol el FALHoR YEHE NUEAAES] 7GRS

e A=A 4] HadolRhks Al 8¢l tiek =oE B doslthy

D

ololl FjellME HEHAl, A, 584, A, ARIEA] FolME EeZ o] g% BT g
=glo} 24 B9 WA =0 AAE oA AHBAVY dFel BE e 9 e
= FE ¢l uh g =0 A9, e 2Rol=d F=o] AR 2] ARET, TR, Al
308 Az, d=7]dHEs](2010), 9-35%; Y, kR ARojma FERIVIEHEARN] FERE R
st 2Rt WA AT A, BFL, A775, Auishal SgAIE], 2016, 53~71%; &=, V|1HF
ZAke] YA AFojEq FTo] T, ARRARYATY, 2016 F ¥ A =Rt B 5=
FzaF7] vlgit, sle] Bae o]zfdh o= Eoll 2016 Y Fel2 =¥ $efuete] e
A=Foled FZE)o 49 FAlgh 29 d3S A S85AF AL cdZARIE A M7l
A=A o] et AEE AA JiMe] &£8438 Far) s Yoprt 2] 7|9 ApiTidels 253
o2 7198 F e HAKR] BEHREs FolH 1Al skt olel /M w=olE B3 FIHeEE &
T8 7| QA T-Z(K-Governance’) 924 ESG(Environmental, Social, Governance) 7332 93l 5o
=4 FZ=o] 54 I3 Rz AT LJte Sl ks Aol Fxke] MdEs Al el lofxe]
Skeed] 2emlo|nl BEuE O XS = Agot}t, ARKoltA] FTE K-Governance 7} 24 S84
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53] 7 o 387180 ApiFFolxt FatrIgEe] ARS BAS FFEA HRld
wel 54 oZdd YAE vIEE 719zl tigk gl gk =ofe 1 eI
HE Akl A7, Uil S TARAe] AP EAl 5 Sl HoR we =g
Zatget, 719w S8l sloE 22 A7 el vhe AR 7% Aol g
Al eow g2 WAl ZdAmlTR TRl thgk AldiE SR8 HAla ek

=71 9AMIT RS 3 SFel=A = 290(2016.12)F A 49 FAlolal SRl
g BAME ddelunt 202 w9(018.7)%E A nlA 2do] At 7H= Al
A, 2Roleq] 9] HAE ke Alo] ZEe ARV ARt g2 AR
olrle] = Fd71de] wigretEe] ol wis Adele Eskal ofds] i FAAE

o] IA| AEAPGelAN LHHR] A70E T = A B3 FRI% 5 gl ARl
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e BRI el 5 Aslvlel wxtel g BLee walste] whe o
APt QUL B AdEow el A% ik g el B 9 v 3

At 25sRs 22 Ado)r] ulReltt, T A s, AakE s, et olsiEAIRle] A
2 e, ESG A3} 5 22aL olF $3 AR AlmF Heks FV1E AHIAR AASH
A, EEARe] g o ¢ delE A AlRE SR, THYusdT A0 Az
(201441 7~15%,

3) $evEke] SEA A% 2, 19569 /W E U SAARS Hx 12709 FrId4oE 20199 89
O #A F 2285412 A SR, 9] AU SHEAe] SR, ZAGAR, Fd2algo
2 ARslEe 5 g¥dogs A Asilort, Il Ui SRRl 220 AgE v, ' T
271 FaAPE Agrol] vlg] W 58S Hols 5 o SEAREe] A%t EAZF AV Qi
= 719E0] APl AF7l v Fe dolo g B3l glam9) tiEo] o thy|geld Hole 113
Al 5 e Ul $4le UdFd 5104 ZgAmiTR B4V dEE AEE gk 199749 9
31917] o]F AlJolAl, 7AILIYS] Al H FFARE AT Fol =YE] T 719 Apltzs 2384
o2& =R oY, A7 ARE AAlsl oAl Aol Fae Axsh] S =E AsE
< Bo] BEAS gAEA K3l Sltke ) o738 Addsict

2

=

4) 2021, 1 @A 2Foi=d F= o |d SUj@ds) (EA: =7 gAMTEY EoolA]
http://sc.cgs.or. kr/participation/investors, jsp ¥ 2021, 1, 19.)
=7 A7|Z | EEAL | RRI28AL | PEFREAL | SEAL | EXIXEEAL | 28 | M|A7]2 | T 2
137 3 5 46 43 3 2 2 4 29
5) §h FQA WGERIERE (E4): KRX ¥IolA] htps:/info, kix.co.ki/main/main.jsp HHEEY 2019, 10, 11.)
HE KRX100 KOSPI KOSPI 200
2018 BgrlE 2.10 1.94 2.01
2017 W& 1.42 1.36 1.36
6) 8= FQ A4 PER Chart (Z3]: KRX 4#]0]A] https://info, krx, co, kr/main/main, jspHH2d 2019, 10, 11.)
Az KRX100 KOSPI KOSPI 200
2018 PER 8.15 9.58 8.53
2017 PER 11.78 12.99 11.9

“Urkit) PER(price-caming ratio)& 5 wolo] te] 7} 58 EAR Tkl ol AERA FAAE
o PERE 108 71 olur e A% mak e A% Atelgickn ¢,


http://sc.cgs.or.kr/participation/investors.jsp
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TSR diREe AR Exdd) FEekA] Xek Al

TEE AL 3F dHEolFTIE S8 FEE AT A1) 18, HEAR] 3 T
< &3l Aol BARES AdFTEoll TsiE T AFe] Wol o] $irt

7195 ek o] A Ao ghEAts tiitse B8 frrrzel] 71&3 Ao
FTEHE AIFFE F(E)Y Hol(#ERs) Al SeldAlet 719 AulTEEAlet
HAE 583 offroltt. ol ot Alxe] TAGE Fax Hrd wyskal 22 W
2le] digf]l vl&-& WAL, 53] AR T 7Y 7198 AR s)
oM Ao H5 Sdislel] 9l AT 5 v oljaAREY & #-8%
T EE wor A3t b 73k AdNS &3 Aol ApHole] o) oFg-
He= AdE 7% g

2FojEq FE=F g nitE AoJabd, IRl 22 71BEARPE 7199 ox b
Aol A5 FZAD F W sk 78 A ARS Lok A 2 S dialE
k] ARiks Bl Hrsteward) A H, FHIIFolU 2AR-8A 5 71HEARPE 1A
F)e] =& S #eldbr] S8l AS52R] 74 @Akl UARvkE AR 2008
W AAIEES7] o] Hod of=olA] 2010l HEE = o= 53t 7Y
HARZER) onlddXs BRI AaE defehe TERIEA Y] 7|3 FAAtel FAE
= i Afole] oladE(conflict of interest) FAS A3}t e A= (framework)®) 2
olgfet ¢ A& Aolrk. ol SEH AEAPoIAN FERFY] o7t Al XSG )}
7] wiEolH, oAkt Azl Tejar g o V1AM thek FAReAER
FAex o] ASA Hefel aefetar gokd & Ak

2 A7 7199 AT f1F ARl Fudhe fEid QARG

N

7) Z3&A, kol A, 7~1sHeN s TIREARte] Fd ASEAle o= 20134 49 S| ABA uig
S T AR SAIGAK] BeE FEs {5 716l ml RAAEAR] s Adske
v Ao dgs g AeE & 4 e, ol s FAAGAE AdS $AIGA] AR
= 543 AL, A FARE ] FaRlE] EeiE Al HRIE bl ESEARR RS
B2 olol| sl Al whdslar o] A5 PARA QAFTES] 78T, FEEY A TR
A3, Aol 4 g AddeT 58 Bl e FE B ARlopE @ aE 9 A
Ahell 34 Adddele Ao ATAAL ofEidh 24 £ v ARTIRE v 314 sEd AEE
3L Siok

ol AZFAARE i FAMEE, rlUFle] tidd S=7|dR TR TIdRpTRe] 229 - A
o7 Ed="els A4 3% 713 workshop, 2018 ol 71GAmiT2 228 #A¥H~ THE NEXT), 9
Wl 2018, 9. 20.

http://www.thebell. co. ki/free/content/ArticleView., asp 7key=201809200100034490002128&svccode=00&page=1
&sort=thebell_check_time(HH7#2 2018, 12, 12.)
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) A HEY de d4 , Z19A TR TS Qe S AR
£ HES VAR IS A5 dEs 3 AAAH =)o =33te] AR A4
fy)71Eeg FHIdgo] 7k 3 Fa 7IYgE] ik tiFFolrl 7|AFARIEA 9
AejPAte] ddH Agsts B8 71T R Y] Adolehs A3 & Fstes
ato] BSG A9e FxXlohs 58719 HAloIx o] Bel Wijks 3tara} gt

HoZb AXH o RA FFAMITER diEe s g7 79T TR
Aol gk ZuiA] s s17) sk HAIA 2 bl s AAHA A= she] 45
I 245t Dol tisk AEE Fo A AgomA A, AR 5o A3 HE
Ns B B ikbE ARG 10 Fg7IH o2 SRl tiiEel =3 229 K-
Governance'2h= =% AlT2E 913k ESG AshDE 93k dAS WA 9= 8

seleb 2ok

o

Ky

.Luﬂ,]

9) 25, “OECD 71AMR Aol oigk 247, MImAR 6(2), 1999, 87~118W 3=,

100 A71Ho2E W A deidoz =xla Hae) w=ols AX =3lo d¥s B3t gk 71gAmiTR
e $gt S87198AIel 228 29nes e AT HolaME =l el w9l ik
HA () 7hel=(guidance) 241 743 THAXGEN: Hlin) PHE wol= 2 S92 71dest
J2ja 7| gApRT e thgk S Faea] A gels Ta =9 siE 4l Aot Azt
FEIAl] ARol=q] F= Aol & ¢ e dR% AEAel gk uvls wkds) 20200 kb
o8 HuAe] FARIES Fdsletal SAME 7t EFe] fadlel= WHoREA AFel=d] A=20208
AXPARE FEH 0 Qler] Feolo ZIel AJejelale] Aade ofxds] niAlgt olelgh Ad8ellA &
ol WAl Hek QJrloleg B Bud ARolsyl TE Fuskn meRel oF A5 1w
e

1) BAL, AFel=A HE B9 F BCEE M B peeieg elde ok, 2020, %5

e A Hle) AFoleal 3= £9lel BSG BRG] B AE FAHCE wAlg wEe

2 2¥oles) s=e] £3) 25 Aol vla FAew Sekaslol oj ENE WAsL ZFol=

Al o] vl gyuke BEAE 7] ¢JsiA] o]FxtolEA (Difference In Difference: DID) WPHHS AR

3to] BSG & aFths 753 Hxo] w=olrh

Biajo] Flol ek BSG 57 WA Rrizel Seidel BSG W okie e A3 ol

e R} Qo] sk G ol $eljel ssISe] AT the F24 BSG s A

89 5 slooie) v Aoz i) FohE WAl sk Aol ol 4 £ At v

o] 2021, 1. 20, B,

https://news. mt,co. kr/mtview. php?no=2021011918472945591&MTS_P(HEY 2021, 1. 20.)
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I &F0lE4] F=9 F8= 5F

1. = ()

A7 AREEAL & T8 7IRFATPE Rl Alks #eshs FAHsteward) 2
FrEAY] 3] FAES Fol7] g 7oAl A5 e B s 9
ehel FRlogA uAH IRl AAH| HALEEE sh= PeAFOR, e T2 B
Ffrob ol oJgk o 2A WARhE 71BTEARe] HEhs Ho] FEA 7149 H5H9) o
k2 S5 TR gk A54 #AE Fo=A 7]9e] ESG Aslel| 7]efstal vt
71999] A&H e Ao gA FxH o TE FF oleFuiste] Vet E gt

2RFolud] FeE 7EH o] ARe FHEkAL 283k 71Tl thgk 77 93
o2 20104 3= AR 193] (Financial Reporting Council)13)ol|4] 23 whEs)Sich H
A BAE flovt Fo] 7HEdd 93s FrshE 2ls 8kl vk FekAl X3 A
% 11 o}f= A (comply or explain)®&=E gt} Udeh=(2011), 7ufth2012), o]&e]
°H2013) & 10o7] =77} Z=dsll & Folal ofrlotelxdes AE(2014), Ee|ojrlo}
(2014) §-F(2016) Fo] &3 it

go] o8 IS I3 AL 2008 ZEE F§9A7IF FF, E3) 71@EAPL

of Rl WRHIH: AR BEhvo) e Aol ze] AFol=y Feel

13) https://www.frc. org. uk/investors/uk-stewardship-code/origins-of-the-uk-stewardship-code
Z3]: FRC(Financial Reporting Council : FRC) Elo|A(RE 2021, 1. 15). & IF=& 20121 9¥ =k
REER), ARkefRle] ARoled] s digk JpEAq] waslel ofsiFE A Y Afolel &F
o tie ok Frie e APmoze] duelEs AA thl 20199 109 S Pagte] Bl
20209 1€ 1U5E 2020 Al Fell Qlck 20200 HrllolE Wl disirE F&%th A revised
version of the Code (PDF) was published in September 2012, Changes included the clarification of
the respective responsibilities of asset managers and asset owners for stewardship, clearer explanations
on conflicts of interest and for greater assurance of stewardship activities to be provided,
A substantially revised and strengthened UK Stewardship Code was published in October 2019 and
takes effect from 1 January 2020,
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https://www.frc. org. uk/investors/uk-stewardship-code/origins-of-the-uk-stewardship-code

ZA]: FRC 90| A+ 2021, 1, 15,). Origins of the UK Stewardship Code,

15) @ Az 7IHEA L 383 AYxlel A5 93 dElE A X whelRle AXd
Aot Jehd b 271e] F= Y 542 A Bdde ARl ke te 4R, 95 5
g =2 =Y 54 Al BAVE dvke AR A etk =2 F8 AR 719 AT
Z5 wPthe 520 Asithe Aotk ol2fek mAbAlol thgh Al kel AReEs s
dleiet, R 20189 9N e SellellE SR ARolsy MEg mole) thges s of
Fo] AR} ol U] SIat A TR RIS Aol T Fadl Fik
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i

A @2 20129 AR TS AR AFolEA F=20127F 20199 128 319 AR F
F3lar 2020 19 195 EE 2ot Zuf 43} ARE 2Fol=4 F= 20208 -(The UK
Stewardship Code 2020, effect on 1 January 2020)0.2 Zg}3] 2] Fol o} AFol=
Al FE2020102 G=e] AFA AREdAE A AlEe AR FE ARl
=2 QTARMS Fofela AFol=Ald tisl TEA, &7, ARl A% A&tedt SH
7P QS Awsiy uAs FEIAES S8l A2 TS Axs] g A 3
ARo] v, e, 7 olgkal Aot gl

2fFolEA] FE20202 AFol=Ale] wheedt A AajHth= AEH] S5 it
23S g FARER stolm AT, e, AR, lzebEA), thelEAt
s ARt 5 it AR 2ioisy FEo] AdS a7kl Yok ESGE, AR, A
TS AR FASE AFolEAle] Tl tid ARE eIt 1Y)

T e ARE #ERIH RS S1g 12709 AT (F9)AM AFAE Sle 6
N AHoz FAHM, ol AfFolEl F=ol A ZdeAls gRe| e7A 2t
O FOIAES a8t o2t Hales Afol=A RIEIMR A 1275€7te] Ao
=4 Fe Ag sk HaskeS o, FRCE ot Wb ZEds Sl Wrkekar Hal
24 F58he TR AFolsA FE Mo SAlEY. Hxo Muries
SAE7] i At (F)A1Hs Aleale 2021 39 319 7R, ARkl
< 20219 49 30 7HA] FRCell #HF 2REE AlS sfofof Fth1s)

fr o

16) https://www.frc.org. uk/investors/uk-stewardship-code FRC SHO|A(HHEA 2021, 1. 15))
UK Stewardship Code. The UK Stewardship Code 2020 took effect on 1 January 2020 and sets high
expectations of those investing money on behalf of UK savers and pensioners. It defines stewardship
as the responsible allocation, management and oversight of capital to create longterm value for
clients and beneficiaries leading to sustainable benefits for the economy, the environment and society.
17) g=el At SFol=d] I= A F s Wk, 5S she WHes ARoEl IE 9o &
FIE HuskstE sfal vk ARel=A I 202098 TS 71E AfFol=dle] idd didE ESGR
gstelar, 2Fel=ale] didell o g F2el ghobAl e A, Z[BEARRe] ARel=A] o
WA B FAL ATVE Fo GO Sk e P, BT SRolsils) FraETelel 13 -
B AFolEy F=o] W FFFET. VI AT (2020). 343), 259-295.
201649 FRGE 2Fojed) S1= Bate] 88 RISk Agolrle] TN S35 § m=e) Al
S fAlel] S8l AFeleAl F=2012 7171 GATES ARlekaA 4 7] F= AW
2ol 7k 7171 ek ArgE vl gk o gl Afol=g] Fsele] #AE Hefre 71t
Harfde] dagk 7lde] 2R PRSI ok2E, $ielEdle] B TRESAANL M T1dE
o ofsf FTEE A gAe] FEgell tigk FRCe] 5o Mo = S B Ak
FRGE vid of& 74ER FEle] tEIA | sl drbael & AlsiA skl ofF whgsl =
Fol=A =9 TP de AR Yot SAFARRFE] FAl SRoledl I=ef a7ARME: ofd
A s g & SSAES & AJA tisl] Alg A v Aol
https://www.frc, org. uk/investors/uk-stewardship-code/uk-stewardship-code-statements
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olglgk 2020 Fglel= WHo] 7hAE 54 41 FrRCol| RKHE 37HEAAME A
Z ESSIal FRO7F 2Rl FE of sl tigk H71s & & 2lxEs} slo] gajeht
Aol AR Bl T8k BRE IAES Stk dolrt, 28y o] ofxds] =
FoleA] Fud AHeh 7[HEs thdoR ste] Fofate Qlojxos Hgerk= HelA
ESGol| thgt 7]¢] Fell o] AFAel thet ot oJHs] 2k5e] HE HAZ ek

rlr

2. "|S(ER)

2Fol=d Fes FARA A A omA ofsEofAl= vl mlTeke AAIH o R
719 (engagement)tt FFAUEE (proxy voting) o|gh= -goROZ L 2ro]n L7l
A o] o]l FFo] AodHoit FF3E B9 AU thE To= AldHo] girt2y

olglgt A3e] HZ dEx AUEREHAGCM} =98] HUPFFAHCEO)E FFE°]
HhhalA Satelld =ewtar, = S S SlAHES] TA H=rUAHE o
ol £ A5 & F Jv vl ol BT VEFAEE HIES 79 A5 7Y
oo} FE3]dx o] fiPdthde] Aa "ozl AllEo

Aol olgH, AnAos ol W] gle $54 wot s nEes A

ZA: FRC SHo]X|(HEY 20211 19 159) Tiering of 2012 Stewardship Code Signatories.

19) 9= FRCAME o2fdh 2Roj=q] =9 AaAed digh uvlst AE7} 7WdFAR HEH] 20199 3
4 20d ribE AERE whste] foleq] s=2020088) FfAo] offoldon, 20199 1Y THAIE
HEe S8 EA(FCA, Finanacial Conduct Authority) ¥} 35082 &IZQl AFejs) FTo i
A e v gt EE WPl dEglsL A Aot} FCAE olefgh a7l Afol=
A F=E Sl FCao] TrAlEE M ek, FRCO] AEA F=Wlel] oigh whgo R XRol=4] F=
Ted BIAME 3otk o]%% FRCSE FCAE AFAAQl ARojuAle Eafsly] st I=¢ 7Ala
TARE Atole] g Jex8s) 4 E2d dd d8S v=E] i ™eA 28k ok
ok feltebols SFole) m B Fg9ish Faelel 2 TAREE Hued Sof glojel 21
45 A8t 3 g WAl 2gol glo] Arluds Fu vkt
https://swww.frc. org, uk/investors/uk-stewardship-code FRC S9[0]#]. (32 20211d 1€ 15%) Consultation
and Discussion Paper.

20) o]¥Y AZTEAAE E FARNEE, "ol 2018, 9. 20, BE FE wUFde] thile} a4
T2 VAT 229 - A9y Ed="ehs FA4 3% 713 workshop, 2018 TPl 7] AR
Z 24 AT THE NEXT), 2018, 9. 20,
http://www.thebell. co.kr/free/content/ArticleView. asp ?key=201809200100034490002128&svccode=00&page
=1&sort=thebell_check_time(*= 2018, 12. 12.)

21) FFRWL B FRART ] Walolekn @ 5 Qe i FFAY SRej=d mevhe
A &Y ol FEFS Helshe JrAl FHESEE S A5 Fadels) Fn, 56l
Aol ASH T YA 55 B SRel=A s el EFol ol gk 2008d F89171E A
2 WgH Alarel we-Za Y 52 B3 A9l APdstel Agrdnel tigk 4 YA 59
g F PAE 8] 213k =] wizEAH.
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< ekt g 719 el oikE], AR v FEEA ek s ddslial 2E
G711 A o™ FHA|(discussion letter)S Bl BHo] & Zlolt}, wlmoM® 34 V=
2 o] Awrt ol A JE vl g R A FolA 7198 (engagement) 3
= AR oRRE Lvle QA ¥ ek o Foixinh. vk dEH|AE QM| AE
(activist investor)22+= UX 2] HAFAHo g2 AFClsh, A VA AP dela 2A4Ax
b W HES Tkl A% 2R sk o Yepbd oAl 5 dol & S sk
o A=A Fd YAk A5 Eeih

ol&fgk 7|¢1Fe] Halol| 7kst 22 FFT(active engagement)] F5A A} £}
o= Eekal 2008 W Hejri: AR SE 229 S8971RE AR F S8
7Fs3 WAl gk wHAR] =015 AR F vl HRl 2017 dokof AFeley A=

o 3k W8S T2 THE STEWARDSHIP PRINCIPLES - Stewardship Framework for

il

d

Institutional Investorsy (2018, 1, 1, ¥&)7} FIZE7142] Investor Stewardship Group(ISG)24)
o ol =9 =}

2014 29 AR FEHESA)PIE LR Siolnal ZERIAY Al TREEARAE]

A W20 G} TR WA PANE glont Fe] jBEe] A%e 24

22) o112, 2] 2 WAEA 104 B AEWIAE H=Gaivist fund - AT FAR A, ofe o)
33| Holrk, SJEMIAE AAHEE F2 AR dosks A Uoh F2 erlinE AP
5 A A9 olabizol 4 glch. deiolsh Lol FEF THIRD PONT, TCI 5ol 43
EplE Hsolc

23) ol2fgt A FABITAIY] 20081 wl=rolld BRAYEH] A AR ke 22 F8290719 9
os ARt FHst FA AR AZS A Ket Vgl FAE Al ARPEA]e] 4
o} g3 FoHd 9 rdFFE] FIo] A|HwA, TEEARe] dEF Al gt Abie
2 doy|a VBt FARE Fo| ARolEA Z=9 Fade] FAEA HE 34, ‘2o
4 Feo} 7IBEARle] o AEYPAL” MR AT 17.2 (2017): 197-227,

24) & YA IR s dERe AF 7kAS] 7l o 7 SRREER FAEe] ek 2021,
1. 30. 7|5 CALPERS, J.P. Morgan Asset Management, Goldman Sachs Asset management % 707} o]
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I Abstract

Research on the legal system facilitating ESG
‘Stewardship Code’” of institutional investors in

South Korea,

Kiwoong Baek™

Corporate governance issue was strongly high-lightened facing on being issued in
Korea by the accident of Korean Air Co, ‘peanut accident happening in JFK airport
N.Y. so that many Korean people started to introduce Stewardship Code which was
initially originated from UK to innovate and advance Korean corporate governance
system and promote shareholder’s right as institutional investors for large-scaled

companies in Korea as Korean Air,

Various systems and functions in Korea corporate law and capital market law are
not enough to level up the Korean company’s corporate governance to ESG global
standard, which triggers Korea discount in global capital market as old problem and

demerit,

Therefore, T suggest amendment solution of Financial Service Commission regulations
or relevant government IR regulations facilitating ESG ‘Stewardship ~ Code of
institutional investors, In the long term, alternatively the draft of legislative bill "
Stewardship Code Promotion Acty by National Assembly reinforcing existing soft-law
system of Stewardship code into hard-law system with compulsory report and
compliance duty for execution of Stewardship Code for Institutional investors to invest
over specific asset level of large—scaled companies, shall be highly recommended as

next step of Stewardship Code localization for Korea,

* Ex-Legal Research Officer(Anglo-American Law), Korea National Assembly Library.
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