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6 Tesla $1.038T USA
7 Berkshire Hathaway $ 742.76B USA
8 Meta(Facebook) $ 526378 USA
9 TSMC $496.178 Taiwan
10 UnitedHealth $ 490.158 USA - XI& : companiesmarketcap.com
IX
H E Eo s x o THE NATIONAL ASSEMBLY
. = OF THE REPUBLIC OF KOREA 4

2. EHEC E4u WY =99 LY - £
= QFHA|ZH(two-sided market) BE= CHHA|Z(multi-sided market)

> UH-CHHAZO| DZHRIZA LU AH|XIOH A
ZHE HIEQIT §1k(indirect network effect)

2Q50f AH410| B0] 0]&5}

NEO et M5 U 22
= 125 M(lock-in effect)
» AH[XP7LCHE MHIAZ Mekeh=0H| AYst MetH|&0]

3= A
> MHIAQ J7kX|7F 11 MHIAS AFE5H= AHIXIS| =0 S, £ EHES 5 i
= 2ol AH|, Helo| AKX
> SREM= M22 HIZUA BE ANE|ES S8 71S0| B0 AL, 0] YuE|F2 HI0|HE 7|Hez
ol
U

O[EIE +Hstd M2[st=s LA /0]
> O[2{5t Z3E2 &2 U288 (sunk 2
> Z, HOIHE M5t Xeloh=0 28t 7|&2

20| R0ty 3=

ro

b
~
o

)
=}

20| A28 4 QIOL}, U AIAHO| ZHESHe

HO|BE 2U2|ES JHUGI0 AHIXI0AH O L2 5™ MEIAS MSE 4 WA 2

St0] 7t SSE AAXISO| Epint Z43 20|51 5t

P>

%!

olzfet 2= ExlsL =

fror

se =smoz xg

HAHZEE 44

=
= 2
OI83H= AHIAD} 2242 O 22 YA AHIXE 2ug

2Lt 58 4

B

ANEXBHS PESHA

o= 215200| Ei91S




I, SAZQ A= Sfet ZMHAN HES| ERY v | 5

2. BRBC| SHT} ZYE =0/0| WRY(HS)

= SE MYAILOXE ZH W Z2X XS 7HKA E SiY Aoz ZYHN EXt 2E A2 ot

40| £ BRE0| i3t £2(tipping)0l A3t 22191 HHoK ZUE ALRIKIF KMO| NFKIBES HE510] UELIHOIH &

> Of) BRE MURIH EL- QA= SHY0] Bz MHIAZMAT, 2EHHA 5)S MBS0l A0 KA AHIAS ZYAIRARILC RCH5H= WL

> Of) AMZDL L 220fM XA MHIA(R2IIAY, OTA, R84 YERIZ S)E H2IXQ 27 0| MR Liichs A

& ZMHOZ 7t SHE AAUXI| XA M| AL ZAH2A 0 QL= MUAE Yot WS Soff AH|XtS| MES 7|85 2

. 2cQISHE|(2)e] ey FimEE, | 6

T
1
o

|
mlh

=0l BHAMS it

= EZ 2Lt EoE AFD MY T 2N 23F2| SYH0| TN, SHE AAer I AMZ0| 10| =rei0] H5t
= SHUQE], F27IUSYE SOIA 2018-2021 K| SHE AtQIA0| EZ MBS AT YHYMS A2 AEY

> SA7|USYS], 500712 S AT ChY, o 69.4% 23 Y AU F SE(2021.2)
> BELIRE], 2t 250702 A0 / KEIH LEUM e, oF 40% / 31.2% ESFHAYL B SH(2021.3)

> BSAHIXT|YR, QEOHI(4907H) / BHEA(1647H) / S2UA(1617) / RSUH(1637H) e, oF 41.7% =3THAHL| 2 SE(2021.3)




URERSAST @

I
it
Koren Commercial Law Associatior

=1 2022 E7srarls|

Im. 22ASHEE(N)2] e R

7

1. =2lUiZ (L) - S BHA
= J|E SEANHM 42 AR SUE AKX SZHAHMR| SOZLH ZAMAKE HS5H=0 UG SHA It U=
- TSETH L 3P0 st 8E 015t “BYAUY)

> 2afel ZRI0IMS 2 £BY HIES A3t Ao MY U 1% o S 2

> E3EAAY R T Y A X9l THIIF0| LIl HHE HHZE YA US
= THRZRSUNAMS HASHst0| 2Et HE(Olst 2RSS

> URREAUMLC MEUQ(AHIXII ALSSHE 428 Tl AIRMKIZRE HE 20t Hilish= X0l SHZ0f| YT ARt AHIXIS

Hots HRE F2 MYCZ St= EUE AYXE Zelol7|0l= SA7t AS

= THE RM=E HRERSHHe MBS te 7|E 2T RS ARt 22101 AUE AFX SOIA M2l HIHES 7HMZ

> HRQSYUH : RS 20r2l SH2 12{510] Ratet AU st YEH 2oy 21, R2RSUXl 45 27

> S - Rt SSYR, =20 Siote] YA Lol Fut, SHLIQ ArAe] 23 P AL et 2 EF 27
m EE} E%Eﬂ(or)__l QHJ THE NATIONAL ASSEMBLY

OF THE REPUBLIC OF KOREA

‘ 8

2. Y Fut - g
= 20l EHE SHAC| Sl A -ME, HFk

(R 2300 AR S 224 SAUSZY 2 Yy Lol

se1gias) | Tett AerUxt ootz
HRelde SUANoY S 109 2020.7.13. 2101835
et S USEN A Haaol 5 120l 2020.12.11. 2106369 - ;;3‘"0':3@29?&%2““ aety
HEQs| 2ggo/d 5 129 2021.1.25. 2107622
HRelde Qigtiol @ S 109! 2021.1.27. 2107703
et | =R 2021.1.28. 2107743
HEAE HiZImele S 109 2021.3.8. 2108626
YR dYBoY 5 11¢ 2021.3.15. 218802
YR gigeold 5 109 2021.4.20. 2109598

(orst “22el ZAZTYEQY”) 0k, 23 220 X=(2021.1.28.)




m. ga&l%%%ﬂ(ﬂ)g sotug THE NATIONAL ASSEMBLY 9

OF THE REPUBLIC OF KOREA

L

2. Ul FA(AS) - AHRH 2A

=9
[—

- WS AW HFO 0IQ

> EBUE AR YOI ‘2210l SMAIF UM 0|20
> SAARe] TS OISR S0 Chal HERA7ITO! WESZL F5O2 KT Ofi0] g
> OIS THISANE Y BIISMAHIAC $ 980Z ¥R5tT US

il
> USSPl 00 REILSHAHIA0 hot AR & A2 HE HAGHL U

e
> 220 EHEY(RNY MES Sl siZst ikt ste 2Hl=
> Y SER AM HBOE Sleg 7ty RS M2 S LS HEUM LXK SEHY LS 7St
o IO ERTIR U MBUT, SRYANWS SK|, A B! AZ KR, AT B3t MEIZA S
> R0 ZeHEH(ONe T HIAHYAM 7|=L| HZ XS HA et ZEX0| S
> X AR00| FFER| 42 TEO| M SO THE 2 U ATAI0| 222 AMETO| S 20| FEH

m - gﬂ&l%%% ﬂ (ohr)ﬂ sotug THE NATIONAL ASSEMBLY 1 O

OF THE REPUBLIC OF KOREA

2. 1Y oA - SERY mE =
= EUE 3E(Ratel SASYQRY, ALY, 0IZAESH(2N)2 Bot0] LH AIFE 7|22 1 LHE0| YR S5E|0] MY
At 501 0I5 THHIE A & XO0I2t= 7t M7 IS
= 2

X

.
b

> o IR EE MHIA SISl AFISE O (AH) - 2210 BABYUEH B2
> AHIA 018 RIS W2 ZS 20T U B4 AR SXIAS (M) - 220 SUSHE)Y 55
> O 2210 SE ARl SXLIRI13X)0 117} 8 5 220l SUBHENT S2l= 8740l 8 (A1)
> 2ol BAE MUK IXYLAMIST)S 111 K 5 HARAEY S2RE/E K0 RY (-8)
B SISO AMRIRI] 9], MEIEAF SO E3j0) BHPIY Hel o2 (M)




LIREmEAEY

MERFEEY @i 2022 EAIEECS|

THE NATIONAL ASSEMBLY

OF THE REPUBLIC OF KOREA 1 1
3. HF 220 EZUEQRN2 F U
& 2 U H2C4AH1E Y F2X
= ST SUE SHANTME -GN 2240 SHE SHMH|I AR} 2201 EHE O|SAIYUAIF ST XAUAM T UA
LTS £ UCE FOZM AL Q| 4TI U0 OJHEXIZHH1Z)
= 20 SHE SHAH A
> a0 T3t 742 07K EE 2240 BUE 0|SARIRIRIY] HBAT
> THaF-gool i3t ot Fa
> Y 22101 BUE SUHAIRIRS] BT, ZH, HAXIY L DB2| SO MH|A S0| ZEE MHlA
> TR6| 40 HH S2 HBsHs B SUE HOIZE AHS (hAOZ Bh= C2C A2 ZHES MRCIMO| Oft
= 2240 ST O|SAIHAL - UHYA
= 220 SHE SIHALRS : 2212 EUE O[ZAIAXLt SIH7{2H72tS MESHH 2212 SUE SIHMHIAE HS5h= AGA
> T MR SIHMHIAC T2 5 IHE0| 1149 2 0Ll AR}
> AHIKIOIA EolE XS 80| & HMOKZH0] 15 2 01401 MR S0IM TSI SHHEALTEI} HOl5i0 ISTHOR Hots Mkt
> I QEATS B AHIRIS HAHE BIHSHE B2 22t BHE SHARIK}

. 22ISHB (SN &

THE NATIONAL ASSEMBLY
OF THE REPUBLIC OF KOREA

3. 23 22t EHEH(RNY F2 H2(AHIS)
@ AI2EM 7IRHALEE (RIBE
- 22101 SHEY(QH MEX(FHHUALAM 7ITAE L 1 5) M1 24s
1. SHAHA| 712 Y, A L ohX| SOl 2et A
2. 22t SUEZ SHAMHIAL WE, 712 X tH7H SO 2eH Arg
3. 220 SME SHMHIAL| JHA|, MSH SX| % HE SOf| Bt ARt
4. == Mt s 899 B, wet X ohE SO 2ot Ak
5. Zefsl= Mst E= 28101 E %”%QI LEC=FQ M, £ S, £ 7|5 S0f| 2ol atsh|EMEE S Rt $10|510] B2l
§_7|: X‘léth Atﬁl
6. HIPEY LY 2ol 2 7IE 2t AR
7. Z1 S0l SIHAHA FALRIL] 2| C|R0f TSt A2 M WEl7|SYESHRY R HOSIK SYHN RSt Yoo LAk Ated
= 27| 221 ERZHERNHIME ‘2212 ZHE0 EE= oM, FE L 7|F SOl HE ARY R Fotll UUS
> EUE HIZLA| Sy FUH|U HM A2|F| LE 8l S S 7t LL5IUS




13

o 7

]

F

THE NATIONAL ASSEMBLY
OF THE REPUBLIC OF KOREA

| X217t

pS
)

2o
=

Deio] S0 97 o[

H
4|

f 74ehAt ©

9

BHE AH
H|oj| i

= 42 YHLHMA MHSXIE T AR Fif (R7X)
%

ol
=

]

o

)
2ol Zaz ZopAQIxi}

ES
=

|3HSX| £
#el= 2

EREE

sHelo] =X

AZHQRN2 FL M

I

HE 7120 R

=25

2l

| SHE STHAILXIZ} MBI A

(i
=

o

=

ESFHAYR SX| (H9x)
>

MEHEX| o2 a1 22
2

m, 24AEHFHE(eN

3. 33 22121

X3

*
]
]

4 —

- I =

- & I

3 o OH

25 ar ol

= il =i

o gs 140 ol

;N 4 o o

A % £z a o

o =3 S - 3

=3 of Su =3 oH

or =) 25 ) o

° n £ o I
£z - =l uo
=y < oy o
S KH =
= B[H] ST = K
ol ~N| o
% s 70 o
ﬂ ol m )
or E = &
EE @ 2 3 <
X mw w = oh
ol ™ X = R4 =
T omw = oo b Ml o
T e s ot =2 oF X
0 2] ~ LI~
nege 5 o @ 5k
R S) [ 0 % B
E2L 0 B g o
5des moon = W
NS M " = A
R % o | o<
W = 5 R 3 o [ o Bl
1o RO = Fl o ho = 7
e o s & O =
o2 ._ﬂ: oo~ -ro I 30 R o Uo
om_ﬁ Hom g 3 s | il % =< H &
O =0 = @ M o X

i 5 jul
oo w0 2 ¥ e ¥ D
RN _ CO - il
[ _ i Ul ol 0
2raz® )O ¥ ¢ on % a =
W o ww ____/: L_o_ LI._ ) m  H AT .xA._ @ £
¥ 3 oo m\ lemo u@_,mﬂ @o_nﬂna R0 =
N o o= W N X = q o¢ X ar
1 H 3| 3%z i:g BE
o m T o L K mMKEE ZXTa=X o

i T o © = = D5 -
gEiEb Moo wei &23 =g
= = = RO = 3 a =
~EEEg W moelwows I~
1111 5 DZiziif gac
Mm Mm wm Mm Mm n—E n___“_ o] ok .y =3 iy 0 ~ _|_._ ol 'F
® o do % o ol | = H o2 e o &5
5 5o o o (o] Hi ul_m_uotﬂ%%um om&».
0 M0 Mo Mo o - Kl o7 & or & ¢ o <0
M..A MA MA M..A MA an wm i) ...AP oF mu oF Bl oEK b
TV I n ar KO = KO JJ Hn i =
ol 3] = I3

3l 3l ol ol & o+= L L i
oo onoa o Ko KA R A RO EN

o ol oo ol m& WM R0 Mo Bl ol

- & o< 8 (%) ¢ . . . .




SNERFASY @uan 2022 EASHACHS|

Koren Commercial Law Associatior

m. 22ASHEE(2N)2] 2 R

15
3. &F 222l ZAZH(RH =2 WAIL)
. 2210l BABHE)S 22/0 BATO| SHS KIS ZUE AIRIKI0| ERXAANS IA/sH= UEO| HOHS DIRAGIACH
= HOIM 71 2 2197t /UZ
= 22101 ZHE(QN zIB0t0= 22101 ZHE ZIHAIXIO| MEFY 7|3 S MOt HI5H0] 10H] A5kete] 258742
AW 70| F2 A1tE EHES F2UYUM HMAXZICH= HoilM AEE | S4l ZHS Hast S A= = UAS
= 2Lt 22 EEHEQ) & ESHAAHL 2XIQ 45| LHE2 SHEAHH| HAN X SEHL SXIZE RE W
AT MO} YUTHE S ETEIT US
> SSFAUYL YAXF  AULH, 0|UMS 2L, HiZHZH|, S0/UMS, A7y
> 22 SHER(QH ESHAUHY MM RY : LA, 0|UMS L, FEE 61T}, S0I1YMF, BYH
> 7|Et 3| A% USEA HHIE M2l S8 s SRIYLIS F1 UChs Ft HE K07t US
FQ3O| ZUE N S8 - EU
] — THE NATIONAL ASSEMBLY
IV = = = o OF THE REPUBLIC OF KOREA | 10

3
o

"OXIE AIEH, (Digital Market Act, 0I5t “DMA”)
+ 2020.12.5., EUZIEHR| 15| DMA(QH) =0t 2

+ 2022.3.24., EUTI| S|, EUOIALE], EU2IS|| FHA 2folQt or

A : 0| EF|H(gatekeeper)
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users)7t 10,0007 0|4Q! AL S0il= HI0IE7|HZ FHE =+ AS(HIZE(2)

» L2t SMEs(Small and Medium sized Enterprises, SAARXNO| AL0|= 0AMOZ HO|E7| M0 XME|= 2 HA5T UAS
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- X}& : Council of the EU, press release(2022)
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1. =99 5%

71EEA A tigt 7|t SR SRS ol BRI IEAE RET H]=o] AHEA|
oA Aot Gl vEH A2 7HEAAE g4 ZEEYRE HASHA gde AVF
AR}k 3o 7]Hksto], Black 47F “Agents Watching Agents” =83 &%t A% &
# 300990l ZxHh 1980dH At 714149 Alth7F AU7kar, 1990 ml=r9] SARHEH

* Agdsty HePAE S osong@snu.ac.kr

1) Edward B. Rock, ‘Institutional Investors in Corporate Governance’, in The Oxford Handbook of
Corporate Law and Governance (Jeffrey N. Gordon & Wolf-Georg Ringe, ed., 2020), 363% (“Like
poets and revolutionaries, corporate law scholars and policy makers dream.”).

2) u]= AEAZO|A Z|HEAALS] H|HL 19744 BRISA U9 o]% FZsHA 5716kt 1950d 0+
AA FATAY 6.1%4el AHAskA] gFar Ao, 198090ll= 18%, 20094 °l= 40.4%=
S7F5tATh Rock, HQl =& ZF5 1, 3659, 184 S-uyets 71 8EARY B]Fo| ofz] =X gt
201348 7]F08 7|BHEARE FAAFNA 16.08%S AASH= ¥ 121 9o, Uz EXRI=
2=l 32.91%, 7R 23.64%, Y¥HHEQ 24.09%, AHE 3.29%°|tt. Iyt 7|HEXA} 71|
34.9%7F =g It FEFAES, Faa V[HEAR 5F E FAANGY 9T (2017), 8%.
Ao R o] 7| BEAAY] HF2 16~18% Fro HFEEE Ao dA it o|FA
7| HERAAS] BER} 27t A2 AL Gu|9] 7|H|EAA ]| Wi =9E o] HIR F8517] ofE
AXAQl o]fol|7|= sitt.

3) Bernard S. Black, “Agents Watching Agents: The Promise of Institutional Investor Voice”,
39 UCLA Law Review 811 (1992) [°]3} “Black, Watching Agents"® 91-&3H. o] =% Bernard
S. Black, “Shareholder Passivity Reexamined”, 89 Michigan Law Review 520 (1990) =&}
A vl=olA 1990 71BEAR =& ot FriE 9o, 7|HEAR Y| i3t o] 24
A4S ol o] 7P WA dEgof st =woE A Qo
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< HZHEY] & g8 SASHoRA AR Aol FESIThY Iy A O9
ZIdhol wAA] &3 A Zok 7| EFEAAS] AF200 FRAY &2 7|97 A1} Fkst
a5 w=9 A7]E% CalPERSY A &aS AYstd 134 ASHCE P U=
tho) o]ZA m=oflA Z|TEARA O] HiEt S-S WUAFOR Pif= Z08 HX, 20007}
AZEEA wl= SO 7|t AEAl 58 AREE PEFINE o5t

Iy ofgA AR A 2 Z1EFEARA ] Hijt 7Idl= 20108H S0 F=olA vl 4
ofith 20109 e E 7|HFEAAS] AROEA FE= FE WE AUA] oot AAFCR {3
Skal Uk 53] ol®lol= 1990dHiet €2 Euete 11 S50 sRek Atke HolA Qv
7} Atk LU 20164 ARo|EA] FEE AYHEtYa,9 ZHdFo] ARolEA T 7t

YO 2H 10 Hlops R N|PFEAAY AP A7t Ak FUATL olF T F5

4) 71EAA | gt 44 grhe gol Atk 27]0] =4S o] F8 AX 2=+, John C. Coffee,
Jr., “Liquidity versus Control: The Institutional Investor as Corporate Monitor”, 91
Columbia Law Review 1277 (1991); Edward B. Rock, “The Logic and (Uncertain)
Significance of Institutional Shareholder Activism”, 79 Georgetown Law Journal 445 (1991);
Roberta Romano, ‘Public Pension Fund Activism in Corporate Governance Reconsidered’,
93 Columbia Law Review 795 (1993). f-2|uztollA= o] Al7]o] w]=9] 7|#FA Ao tfgt =97}
AASHA 7= QI o], t71de] ARl QlojA 7] EFEAALS] Ao et WA A
(ME&heta {shabat 9=, 1997).

5) o= E9f, Stuart L. Gillan & Laura T. Starks, “Corporate Governance Proposals and
Shareholder Activism: The Role of Institutional Investors”, 57 Journal of Financial
Economics 275 (2000); Randall S. Thomas & James F. Cotter, “Shareholder Proposals in
the New Millennium: Shareholder Support, Board Response, and Market Reaction”, 13
Journal of Corporate Finance 368 (2007).

6) Stephen J. Choi & Jill E. Fisch, “On Beyond CalPERS: Survey Evidence on the Developing
Role of Public Pension Funds in Corporate Governance”, 61 Vanderbilt Law Review 315
(2008). AAEL H[=o|A = CalPERS F&7t SJAte] HF4 HAHAE o= FL8 A7|Folzt=
AL ol Sl HfREY FAFE A752 HEASS o= Frof IAWA 1SS &

O AHAEAY] Ao AUA|A of&stal QItkal gt

7) o] B WEAR PEFOIE ANHE BEFoloh FRAE ARoIA Fudich I FAo)
ezt Bo] 72, AYTolo] tat QMR 2H0E Hfol7t 4] Rolch, of ZoA ek
ANBEAAT FEAT BAEAS EH02 ol WS L9, WE, BY, A/F 59 FANE
ga} 22l ARolEoA: YA MTR] BHoIH AQTole] Fet, = FEAIE, AURAL
AHA gatug 59 o] 7IG7HA Y] Ao o Zjo|7t QX0 FESHY] wjid, o]d £
TR0t o, ZIHEAASY AAHEE FEs| FESHA] e Aol vk AFo|EY BAS A
7F3 F9] A=l Amil Dasgupta, Vyacheslav Fos & Zacharis Sautner, “Institutional
Investors and Corporate Governance”, ECGI working paper (2020) =% x5t}

8) AAHE PFF2|9] 0|24l <A+, Marcel Kahan & Edward B. Rock, “Hedge Funds in
Corporate Governance and Corporate Control”, 155 University of Pennsylvania Law Review
1021 (2007); Alon Brav, Wei Jiang, Frank Partnoy & Randall Thomas, ‘Hedge Fund
Activism, Corporate Governance, and Firm Performance”, 63 Journal of Finance 1729
(2008). FAHE P390 thsto] &3] A7|== F83T HlH2 JAL] F71HQl 7HAE F<ESHA
49l F7hs ojojahe etk A, ANHES] Aol ofF 3~5U0) T FAfel
AR} o108 2HT ASEA A ojd dlwe] 277 firks ML Rolw ik
FAHE P59+ F71HQ 7|47HAE SHAIZItH= Aolt). Lucian A. Bebchuk, Alon Brav &
Wei Jiang, “The Long-Term Effects of Hedge Fund Activism”, 115 Columbia Law Review
1085 (2015).

9) 2016. 12. 16. FR7IAAMFRY AFoI=A TE RIS 71BEAAE] S 2glo] et
Q2°g gEAQR, AR QA MPEL] ol BT St

10) FRIASE 2018, 7. ARFolEA FEo] 7HYsiqitt. Sejutet 7| #EAALe] ARolEY FE Fof
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HES PAfotal Qlok1D) J-Y oA AAAFRl FH U4 BolstA HAHE AL, A
BAER Ago g Qlste] 7iE 7|Yg9l AHj+xR ZRAe] HisiAE Tl JIAIE BT ZHojx o]
Atk "HolFE JAIAHEE FAHCE FIToo Aol A= Stk ol
BlackRock, State Street, Vanguard & AlA 3t AHAHE12E= o)A FPALE 3t I
o] ZS Fi 9lom o] X9 Hegxe= HES el AFEA] et oA YA H
St Mg ZholEERl® wiRstal QIth13) AAZ 20184 BlackRock 30| ExpefA AL
AIHNA BEH= AACRZHE O ESG €3°] &7] ARt AL JqdAHE O] ubigst
FTFHE AAHo=Z TojF Q14
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AYgTolo] YA ZAET 7]AGoF AXHE
131,15 QI AHEE AA|ZE BEXSH SARE9]
2 AL FA gon 16 yolyl dutxgoz

A WA e Btk B3] felvet ZluEARe] Fuu 29, £

HAZFS http://sc.cgs.or.kr/participation/investors.jsp 2F%. 20229W 49 159 &R, 2o
7| BEAA s A7 47N, AREEAF 5770, PEF2&AF 5770 H|ESto] % 1887fAkolH, ofofry
7| HEAAE 53704 BaiEo] Sl

1) £ 4, 735G UADY 54 PAE BT AZAPGHAY AETA A= EAA-G
RALRY”, AAH AT A19¢8 A3Z (2020), 210-216H o|& 9JZH FAreE 11 0]Q]9]
FFEE0E o] Fsta gl

12) o]& 3719 AdAHE=LE 53] ‘Big Three’#ta &5, 20109 A S&P 500 AHE9] 2Z2d
A= THFA9] 25% FLE EFotal qlom, v FAZ 7HE 209 ool o] H]&o] 40%
Ao g Zo=Z dAHT. Lucian A. Bebchuk & Scott Hirst, “The Specter of the Giant
Three”, 99 Boston University Law Review 721 (2019), 732-740'.

13) 9 &0°], BlackRock Investment Stewardship: Proxy Voting Guidelines for U.S. Securities
(2022), available at https://www.blackrock.com/corporate/literature/fact-
sheet/blk-responsible-investment-guidelines-us.pdf (2022. 4. 15. W&).

14) A9, "ESG A A", GAPE AT A40d A22 (2021), 179,

15) Ronald J. Gilson & Jeffrey N. Gordon, “The Agency Costs of Agency Capitalism: Activist
Investors and the Revaluation of Governance Rights”, 113 Columbia Law Review 863
(2013), 889™ (“Mutual funds and other for-profit investment managers are almost
uniformly reticent—very rarely proactive but responsive to others’ proposals.”) (FZ= EA}).

16) 71GA 2ot #ASte] QEAHES I o]ZF oz IA 7| 4= ., AARE U9l
IS oA Y=t FAHOZE Lucian A. Bebchuk, Alma Cohen & Scott Hirst, “The Agency
Problems of Institutional Investors”, 31 Journal of Economic Perspectives 89 (2017); Lucian
Bebchuk & Scott Hirst, “Index Funds and the Future of Corporate Governance: Theory,
Evidence, and Policy” 119 Columbia Law Review 2029 (2019); Dorothy S. Lund, “The Case
Against Passive Shareholder Voting”, 43 Journal of Corporation Law 493 (2018).

17) Davidson Heath, Daniele Macciocchi, Roni Michaely & Mattew C. Ringgenberg, “Do Index
Fund Monitor?”, 35 Review of Financial Studies 91 (2022) (QI¥9IAHEE & Q31 AH|LR
B0 diofA FGKlo +54o]aL, FJAtel] dFH0 R HPToIE ofA| tom, ojxtEle] YTt
2.9 AHHAE 7H7); Cornelius Schmidt & Riidiger Fahlenbrach, “Do Exogenous Changes in
Passive Institutional Ownership Affect Corporate Governance and Firm Value?”, 124
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A, o2d YA BPS BEl, FUAFS AL ABEAHe] Hshd 71GA T
2 Aol et g Ads] oldrhe, YA 4Ag A He A Rt opd,
ABEARTE BGTeld] 2L o] g ol 2H AL Sglo] WAL St 4
2 o 2AS © FIAIE WFOE AT e, Setetl N ABEARY e
AYolets AYFUS THTL ABEARY FFGBoIE FESE Aole WAL del 1A

C ARolEyom Sds] olele WA ME R} ofdrt Azt ojg)
T e

of X, A QIAEHS ZAE 2T & UA| 27t k= 7IHE stA "ot BlackRock,
State Street, Vanguard 5 QElAHT L 7 A=} ZEZT Q9] FAof Qlo] AFEA Urt.
Y FAAS] A4 HH QIAAHE = Ao EXct= ot FAH7]3]9] shpd Hoj

ot ThA] oA, PAHES] FARE o YA slal oflg XHE Mg § HE F
AR LAt thokst Expy] g Aolth A% olPlAHT Y} EXRE 9915ty QlgiAs
AFS 24T 7oA oA o FA7|FET £ Qlofof st=dHl, EAl= e —Erx}ﬂ?L
Ad ZEEYQE HA WASHA X3th= Aolth oldl A4 QIGAHET} =055 0]
g A LEEYQRE FA5ks A AAY FF7HA]7L FobAoF gttt ld] iﬁdEﬂ N 3]
Aol ERTE A0l S FA FARE ZEEZTRE FAYcks A AA, & A2A A
of AAAQ FFE WA= Aol dsiAe HHE & AAEET k2D ﬂo‘:“}‘ﬁ g A

]_
1 1 FA9 R AYYORRY ek otk
Tt AR oA 30019 A Black 247} olu] AN melojth ) M|BEAAE AYH

Journal of Financial Economics 285 (2017) (RIEYAHES] Z|Eo] &2 IJAIA=E CEOY H3Ho|
A1, 5YHQ ARQJolAe] AH]Eo] Wg). LB o]e} ¥t AFEAE Ut Ian R. Appel,
Todd A. Gormley & Donald B. Keim, “Passive Investors, Not Passive Owners”, 121 Journal
of Financial Economics 111 (2016) (&A=2] EXAQ] HEIdHE9] XEo| 7142 =HZFQ
ArQ]o|ALS] Hlgo] F7tstal, AP o] FEtAol Eo151, EEdY RlETF Yoy,
18) SEuaolA FRldAES HIRS 34 A7IgolA o]FojR= AFAJEATE 2 7 BEAR A &
SHbEA] Foka ok AR, A9, ArlE 7IHEAAY] AR SHAo] Bt
AP A A378 A% (2018), 319%.
19) Black, Watching Agents, 821-8274.
20) HE3], “ARO|TH FTo} 7|HEARA] FYToio] E 744 = EU, 9=, dERI] HuE
Edlo]”, FHAT A16H A2Z (2020), 126-1289 ( |EAALY] QIAE . Ao ZAIE
A HstHA, A7H 08 HPYAE st 7|HWFAA ] Hgt AAEE Fof ®ieto g A7) gt
24027 Bof Yot AW,

21) Jill Fisch, Assaf Hamdani & Steven Davidoff Solomon, “The New Titans of Wall Street: A

Theoretical Framework for Passive Investors”, 168 University of Pennsylvania Law Review
17 (2019), 26-43.

22) Marcel Kahan & Edward B. Rock, “Index Funds and Corporate Governance: Let
Shareholders Be Shareholders”, 100 Boston University Law Review 1771 (2020),
1777-17794.

23) Black, Watching Agents, 834-839%. Black T4= AEAIG AA o] AR JFS =
AFFO2A, (1) oJAIE] Y] Fxu 53] Ao, ZolE&d Ei= WIS Fit3a &2
B EdYolrto] Y o T HAA e FXA AR, (2) oA Ea, ARYS] FAE F3of tigt
ojoJuiE & oY Ao FEE= ARY, 3) A7t AXT AR wA L} Zo] AR AsE & &
U= AFF SOl Atkal Hokth
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Hojo] digh FE|Ae AE 5 AP AAlo] 4A Awd £ e AMOH A= A2
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A2 gtch CalPERS ExE AlA 3t ddlx ,
£ HE gt gFEY 7AEAAE, O OE 7HEAARY] =g #HEotE il ohe= “?J 2}
EAZE QA @ HE AES AT Ax ARS ERolr A gon, ® HEMUAE 7]
GAER R TeE B thsiAs AwA Aol fletl, 1P thal olo] It MEIHE 1185
AL 1, @ HEMYAL 48 2 Ee HEWMUA AR A48 wetie @77t
A% WujE HScke 5 @VIAAFY JFE Holil, & A4lo] BRI Qe A FUA
ol &AL AAU AGA BAC = T olFTY AT X, ® 7129 AIRNA =
Aol JAHEAS sk AR dHA Urk YUY Z|BEAAE vpErtA]olth o] QIAlE]
B 3xE 7L e 7IBEAATE A5H08 419 HlGor BT 7ol it FdE
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4 el §f dadse Be kot Aed & azh NBEARE QAZAE F
deade WER dvlFo] 9Usit FUAIL 20199 F 328749 9AW W4 shed
19%21 6257, 2020991 % 3,3974 728 16%2] 535@0% NSl 20 01 o
AF9| PIEregAtl HiY) F7 Papulgo] ARo|S TEo] AT B 8.6% AFOISA
SEo] ZAUSH g A9 2.8% FE] MREE o] ulsEs) 4s AFHoz JAAL
AT UL B 5 Urk20 ATl qELS AV 2F ARG SEAAY AR
32 AUsks RS T AAL B vhste] kol7t gtk Iy
st} A4 AMYRE AT

FyAgol T ARAGeNH A T4 FRot T A BEIA Zopd 9 el
HE kovh 49 RE A8F 4 dtn ot et FudFe £949 AE 53

_I-l.l
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OP

of
EAAE AT WA Yot Fol A JEAMEe} Aot gk FAE 4% WA 9k
Fqdgol o FgBole] AL ol Holk T b WM FFHOE AU B 4
g Aol FAL, FUNIFL EAAE AT WAL AW, 1Fkn $o49 Azeh
AFEANA AG2E AL ofUes dHolth £o4e FuATFe nF A¥H BB Ax,
7 A% ool obAA o FAF Rgol WATH: Aol Wetd oA FAF vy
oRRE FNAFL FAGY 7199 AuTRo] BT A AL, AL, AEE Y
Mt EAS, TE A9 AFBI 8ot SEo] wdeA AAH A Ee] s

24) 2020 FUAF7IF FEA AY &5 HIA, 149

25) &4, FUAFT = VHEAR 2d PAF dH 3, KCGS Report (2019). 15H.

26) Ly FRIAFY wi Z2 A PArg Qlsto] AA= ko] RAH Ale AY flth FHAFY]
g = 201490l 471, 20159 57 5 2018W7HA] Bt 4.2700] FAEU=t], o7 wifgt APH
1% AZo] WF2= FAolh A “P A, SHdES AAZ 2de] PAE 3 71l TS

PASEIL HolstA] Fethe A= 7]%—6‘}4. A4, 49 =8 245 11, 212-2139.




AAEAL e Aol Aziolth FNAZL 99t 2L AN BEE 9u, R 4
oRRHE 93 ARRE 4 ¢tk old 248 RAHoR BSH: AdE BAW, Adn
ol YFo| FEA, = RIS BAZ ddste] 1 Fo] HadhA olRolxk A3kl 44
2 Mt ad Be, FAFY 24 4Fo Astel oA BRI FEH AT 4
ok olehE Rssith. A elAl, FHAFY oG B Mol 25 Io|H L 7]
BEAAY QAR BAE HAT 4 A= AT B2t I 5 Aok ol

1. H3ko] A

202249 39 FFFYONA FEHAA dERE 7}11 dgol Slrt. HIZ PsFo] HES A
A7t 7HV4°1 '“F%~ AAth= Aol ol F&F9] HEw 53] FF2d] SHo =%
e Foledl, F58d Fo] A #2 %EMEH FAojrMe 25T vt wHjet
ot %IE}OJﬁJrELii AEg2 Adde 7H F49] 60%7F = of 1,4008H¢2] 9
= ok, SM A o A oluigE dojyith. AMEUA g2 AFRLF A
A, BHAS A &zh AR A 271 olEoldlth. et AMkege] 8l
SKAWAE 58791919 ojfuigE AOIStaL, 5009 R A7|FA W % A7F A
FHSFT VIP AAb-go] FFAE TSt opAlol, ofAORAIIE:S F5F3] Mo F5
A BAe TAske Aoz F5F] HE 845 Woksth?) =y |Eof ofet sS4
&A= KCCIZt ehlde] A& #H5otl 49dde Rl A7 lgled, olgA

A2 A2 20229 FFFI7F A=
Helth o]zl 20208 AHMNEoR 3% 2ZH Algte ilols AR 1919 254
A" Aol F87 JLE A= Aol Ert

olfl FAYoNA FHEof & AL B2 VIEAAEC] o] ARXUE PFFo|o] HAEcH
= Aoltt. dlE =°f, SMet dERRIEVAe] E HidoM= 1009742 71 7hedl 90%
A=t dERIMENAS MRSkt old A4 ZIdAETRe] Qlo] Z1EEAAe] Ao Af

& 7he/de HolF=dl, vl=elA ofv] olgHem AEjHe| e ol st Z1EEA
Az ARl HH AHSHoR AFHeE A= FAN FHAAHE FFFA7 AAEE A
A AALS] ol e Aol A8, 1 A VEREARe 254 1 25 =52 = v=
Aoltt. 7|1 @es] "gEd FX(rational apathy)'S A¥sh= Aol ofdz}, e
22 FE3H(rationally reticent)" Al &35ttt Ao|th.28) 7|4 a4 FA[ ot 7]YA]
sio] FEAlsitts ofulolth. R FEjHo R IEsiths A2, AMAle] AeRE UAA 2
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27) SYYHE 2022. 4. 1. <http'//joongang co.kr/article/25060237)
28) Gilson & Gordon, 99 =% Z++ 15, 8894.
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AAUE YPsFoe Feuet A2AFM FF9 47 RIdE 5 e A9 FdT
AUzos wlg ANHE WEFos RAdow J|BEAAY AFuiel op Hol7t ¢l
o ABREAAE B4R 7199 F71H FFAN FHE As) AIBAE n 957 A
Al 5

=L A7H S AEEA BH ojoje pdTis 2t .
Yoz 7ok, Seluere] Aol AXo] Yy ATASE PEFo] BEo] oAl el
Aejdol At 929 Aztor HletEch Tu ARAGO|N R0 Baest AFH o A
Aok et WHOIA Erhd, o] BEl Ar|me EX oguivle] obd 4 gtk ¥4It 3]
Aol AQelE she Zo] @ Bio] 9T 18 AMEHE g ABEAANAL S
of aABe] ol APWlE Hetn SAuA, UAZ AYWBFZ HUA FRVUS 2T7HT
Zxo] Baels g 559 HEo| Al SeE sk Bgol7] Hiolt NUREARE
o] Az AGWE WThY, ohbE 1 QTAGS ol¥l 20229 FRENN WEFY WE
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2. AAWE PAF5Fe0] 85

20039 A¥d HEZF SK IFCl| BFHEIE & olF 2090d7t =uiele] oot FE9 9
559 HEZF KT&G, 444, @At &7 5 AA F8 15S Fd= P59 A=
Abstgiet. ol P59 kol et AAY g Ee AR =Hoe YT Wol=7t &
A€}, o]2ut SAHES] HE” nHQ], o]l2H o WopH T AAFE(short-termism)7F
vt 270l
S S°f, 20184 44 °“ﬂ°* HEF Aol Az AjEeto] Hidisls 5 F5F9] A
2 F3 Ao HsiA, AAE “FU ARl A&7 A71EQ] 7147 ALE Y6
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6) establishing a compulsory insurance scheme where relevant and necessary for
specific categories of robots whereby, similarly to what already happens with cars,
producers, or owners of robots would be required to take out insurance cover for
the damage potentially caused by their robots;

7) 20219 49 FH93](European Commission)i= Al Act AHS I3t A|H(proposal for
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(robustness), AFO]H]E Heybersecurity) 59 SREOZ~A 135 )a -roio}i %E‘r

8) AZXYA= douEdor AFRE9 ZAgtoz 3] AT A3xto] tist &2 HASH= A
ZEf4) AJRF(Product Liability, PL H%l)oﬂ 7}?:}%1 —’,\— Qlch.

9) David Owen, “Design Defects”, 73 Mo. L. Rev. 291 (2016), pp320-321.
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