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Ao 7 Hs X]"‘(guldances)«] AR HES F7hd R 2 Ao
- A oA 7H F2 3% 7o (engagement) ¥ ol did] dE 3} v W,
A& 1) ZNAFAAE X}Tﬂ”ﬁ/\}J <71 7HA, A ZeA, A5
K

S wol7l SlE FAUEEAbet A ALA dstE T @
sfof drth i) FAUES AL oA WatdA ol el v

Fob @k i) A BEARE EAWFIALG ARG BakE ol oA T
948 A7F OECD 9% 2 TSE A4 4 a7sts ‘3350595 & 47
oF AT AL oldgtn WFA ARG wid AFL JsoF Ada AR
LR IS UF AL AGA, ARTE - AT, YRS 5 F2 49
Mg ATz, B - AH8 ZEe 22 SOl Bal EAW IS T P
of wealol FURA FF Au - AR 27 o448 Ex 49T 39 F)
A, 230G BT, A Qe o)Al

AH, FFAL D (A49]) oA} - BAF R
A Wl 5 W gAN YA, FErE

’

1) olste] AAjst yge srelst arx: 1 WFARARS] AQle] I AFo=4 I=
(Stewardship Code)9] 223} A HAAF 2016-19, sh= A A A+
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@ ESG T4 HE: 97 % ESGE oJ9A 9S4 1wl Fo ‘Al A BA T
A A v EE = 98 & AL AEsof e gl R if s éoﬂxﬂ
g #dol FATE S W BAT F e Ao A

Hh o sk I =0 HA 3 o o(5), ¢ 1(FH 4, 3/), 97 3(AF A
A 7AD, 93 4F@ 2 AR AHAA ESG -ﬁzﬂ—% ALEH o2 Hxehe=
A3} Stewardship Responsibility2] &=% 52 & ojtjo] FaL 9}1%%] 251

@® Z= W7 MHE: =S 7AFAAESY FEyaToe A

Aol =g sjo] B drjAdAF FAE A

S
Responsibility 71y =9, =% o] ¢ 7o AFs}el 71?2
[ 2o =4] 37t

- 9=l vl#E (Wong, 2010/ 2015)
@ Inappropriate performance metric and financial arrangements that promote

trading and short-term focus

@ Asvi GYRA BHOE £RE AAER B4 LEZHOE T4%m 9
C EE AR BAIL FASA Al ol % TE peslols A8

o7 IHE3H(Excessive portfolio diversification that makes monitoring of
investee companies challenging)

@ 71HFAFe FAsE A& 2F, 359 Hdgdl AE LA (Lengthening
chain of ownership that weakens an ownership mindset)

@ AFFRRe] wlFo] 20129 11%°lA 2020l = 22%= AL F7hshe
passive fund H]Z9 A%A<Q o (Passive/index funds that pay scant
attention to corporate governance)

v =:2008 ©] % actively managed fund 6 9$ 74, passive fund 12& 7}

© stewardships V= WFAAH, @ 2 o5 59 ols|dF wA7F H

S A4 7152 (Pervasive conflict of interest among asset managers)

- JlREARe B 98

@ Not angels nor good steward, just one of self interest-serving agent

@ quarterly capitalism &A1 2] ¥4l A|FAel7F FA 2] s AACI 7}

@ 71HFAA Ad/ vso] molbd o WAEE o A
- Martin Schmalz, anti-competitive effects of concentrated ownership
(Fund-appointed board members simply refrain from urging CEOs to
compete aggressively, or CEO might anyway conclude that their big
shareholders would prefer peace and profit.

- Large funds often approve generous pay packets for executives whether of
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not they are performing well.
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