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Xt&: Achieving a new paradaigm for inclusive growth/OECD Economic Survey of Korea(2018)
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Xt&: Achieving a new paradaigm for inclusive growth/OECD Economic Survey of Korea(20184)
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Rz;nk —— itutional Investors Total Hddzi"[;: ($ billion) # of 5 percent or greater
ackRock, Inc ) i
Institutional Investors stake in Global
2 Vanguard Group, Inc 1,553 Comnni
- mpanies
3 Fidelity Investments 1,272
4 State Street Corporation 1,000 BlackRack, Inc 2610
5 Capital Group Companies, Inc. 857 Vanguard Group, Inc 1,872
6 T. Rowe Price Group, Inc 814 Fidelity Investments 1,173
7 JPMorgan Chase & Co. 456 Capital Group Companies, Inc. 465
8 The Bank of New York Mellon Corporaion 410 Wellington Management Group LLP 439
9 Wellington Management Group LLP 389 T. Rowe Price Group, Inc 41l
10 TIAA-CREF 373 PN Chase & G 100
Top 5 Holders 6818 (31%)" Organ L1ase & LO.
Top 10 Holders 9,261 (42%) State Street Corporation 178
Top 25 Holders 12,307 (56%) The Bank of New York Mellon Corporaion 98
Top 100 Holders 16,995 (78%) TIAA-CREF 2
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I The Financial Service Council Standard 23: Priciples of ox
=T International Governance and Asset Stewardship 007 275 FC
SIS AMEC Stewardship Code 2016 KA AMEC
Principles for Governance Monitoring, Voting and Shareholder ox
FHLiCt Enganernent 2012 A8 CCGG
dota (Danish) Stewardship Code 2016 Fay/4% 7| AX[HYTZL|Y2|(CCG)
EU Revised Shareholder Right Directive 2017 E=/4% SFEUAYIIEC
2z Principles of Responsible Ownership 2016 RHehE SHME2IY3|(SFO
oz Guidelines on Stewardship Code for insuers in India 2017 OB IRDAI
Italian Stewardship Principles for the Exercise of Administrative T -
Et A /MH
O|EfZ|0t and Voting Rights in Listed Companies 2015 &=4/A49Y 1 Consigliodirecttivo di Assogestioni
A= Principles for Responsible Institututional Investors 2014 =/8EH 282AZ|(FSA
FIRIS AL} Eisdp:nﬂble Shareholder Engagement - A Kazakh Stewardship 2017 Z4/4% The City UK & AIFC
ALk Stewardship Code for Institutional Investors 2017 OB The Capital Markets Authority
220 A|OF  Malaysian Code for Institutional Investors 2014 KpEA Securities Commission Malaysia(SC)
HEzt= Dutch Stewardship Code 2018 &=4/-4Y Dutch corporate governance forum
AotEE Stewardship Principle for Responsible Investors 2016 RHeHE Stewardship Asia
otz Code for Responsible Investing in South Africa 2011 =4/ ToDSA
o= 7| ZHEXIAS| =EfX; MQJof| 2ot A 2016 F4/8% AROEAM IAE WHIRBIKEGY)
Guidelines for institutional investors governing the exercising of
AQ|A E1yS| :‘_
i participation right in public listed companies 013 XgH AP Ty ol
o2t Stewardship Principles for Institutional Investors 2016 =/4Y SEC
Ef= Investment Governance Code (Icode) 2017 Z=4/M™ Dutch corporate governance forum
A= The UK Stewwardship Code 2010 &=4/A™ Financial Reporting Council (FRC)
o= Stewardship Framework for Institutional Investors 2017 ApA ISG
. = German  Working Group on  Corporate
=0l =AMDOY
= Corporate Governance Code for Asset Management Companies 2005 E/4Y Governance for Asset Manager
B3| of BEAMA Code of Conduct 2009 Z=4/M% BEAMA
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oli?| H7Ia Ak==2| ARl : 1) CalPERS, 2) GPIF

Z1BFARRE] ZIdeie FE Akl P ASAR] Alle AgEvol 3Rddw
(CalPERS: California Public Employees Retirement System)th. CalPERS 0]/\} = 2]
Fujo} FHol we} Tl FYN-E FeluA didh o] RS At 3l
ARE 714D FAVY el -3tk 19l el d @Akt Sl

£

CalPERSE 19841 FA71919] A2} 7197k ol FQafvhe Az A0S
B3} 1994 HE = FAUYIS FolM AFIETE E4 G 71996l sl A58 ow

ofaby] AlFglE, olZle] EAABAEC| 20006 oA TR P Ao AujTrx o]4p
ek ohde}t 34, Ak Aol dieiiE FA 7199 T4 77 ] Ak
2008 224 $17] o]Fofli= ESG FAF 9l AFo|=A] FT5E AAF R kA7) AL Qi

rﬂ

[ # 66] CalPERS 2| FF20| FM 1

gar  Ug

1984 EXICHAS|AF X|H|EZNS =202 =9

1985 O|= J|BEXFAIEQ|3|(CT: The Coundil of Institutional Investors) 412! X|2|

1987 EIHHAZ|AE D2 Q)

1989 EXtAret AR HelCeres) EE, XIRSHH £ 0|72 SRY EZ

L

1994 FSbh A 4= 2 113 (Real Estate's Responsible Contractor Program) =8, 3% =528 (&S =2t
18ES)| 394 X

1995 32 XHiTZHEIICGN) & HHZ Hof

1996  Internatinal Corporate Govemnance Program &= 2!

2001 Z2|ZL|of MYSZAEMPRIE o2 AD|ZL|Of 2K] 117 414 PE2EALY| 46 9 &2 £X}

2002 AZ A} 0| SBAIY NS 27 =Y

2003 7|2 oL EQAINCR) 2E. 7|2} 2| AT 2o BN, BX, SA|0| 2ot FXXEY ST R

2004 O K| AH| MZHS 2|t 01|I:|X| 28 SHE A= Envionmental Technology Investment Program
=13

2005 UN PRI, UNEP FI 7+2}

2008 FFEH0jYA 710| =22l The Global Principles of Accountable Corporate Governance' Af{El

0= AfZHE 28A| X[HYTE 70| =221 The Institutional Limited Partners Association(ILPA) Principles'
2009 x= Sig

2011  Total Fund ESG Integration plan & H, Responsible Property Investment Strategies &= 2

2012 Total Fund ESG Integration plan AgliEtor = Q|

2013 Sustainable Investment Research Initiative &= Q!

016 Y= AEQCY AL 7t

2007_0/F ~R0jEY FE 7Y

AtZ: CalPERS, F25 7|2t AR0IEY TE A =Ude U AAT/FS0IMY SHaAE M FAZH (2018H)

CalPERS= $A4t171319) 471491 74 A2 918 1) AFAE, 2) ABA 3) A4
BS ARAOET 2 wela 4) AR EAA AT A% TFsAe] Beld 5 9]
o2 Qfeha vk AMTES A% b5 ol AT, JBHE, QAR

A, 219k, 3189 APy ), /1 5 4 ol TReL 4. 740 g
A3 ARAR F T RN T OATE FAE, olkle] PR (T, 5

A, A, A, 71954, A=k thEt —0—01 AT
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CalPERS 9] F¢to] AAL- 1) A7 AL 9 A9 2) A BlAE 3) T4, 4)
Ath7} Qlt}. CalPERS7F A} Aokl thell 87% 34, ¢ Aloke] tisll 66% 4 -5
B A7120) 4 AL Aol o eelo] Hrh= S AuA|th

[ 5 67] CalPERS 2 FF20{ Y& S0
FEU0 2T U8

b 7@ FRE B+, CaPERS 22 SAA mt ohel7| Rl 0137120 52 2

20074 5907| L5467] 712jel SRR 4 2IZR WA
SIZE A A 12000 0121 2 5] 0I0k B 7500 0240 B H2k 4700 02A0] S
Do a2l CaPERS = ZRUTIoI0] Tfeh 87%/13% the), Fotof e 66% 4y i)

O Cogne Corp o] O[AIS| 74 Chafst F=riono] 8, OL{F| B2t JI9S0) Jleusidne S50 518 3o
a7os FERo 2 Eel SEOL 20 K5 9 KAz A FRjolo] 1y & einf, Bamin 9 el ojyEy
Cfol 200 87} BT} A7E Bt =S| A 022 vil
1984 1 EXICAALZ| 20| CHSH X|HHTLE 74& =218 £l 0|= 1987 d &7 ol
275048 BOIA HAT0LD A4S S0 NS0 JIREE TE 2N SR EAAE B4 0

bS]

T A ZAE TaE
(focus list) XHFZ=RQI2 X|&7Hsat B HAZ|AE: O|Ale] Haf CHFA, B, ESG 2|23, EXRIHE], BEANA 88Y &
2011 W 2 Zo| ML HH3} : CHA|Y S, 2014 HEE= SHQARII|Y mah EHAZ|AEQ} [FE =Z=THo|FEHAKICYS},
TEHOh HA|, HARIAE HE IO HIESTHFO|E Met
EXtel HES 4, EXHESED 455k 7|E BXIE 3oL A BAE TSR] fe EXPHE
EXts| 0f) 2000 A EHﬂH7|°‘ EXP 2 Abef SEA| SHHjAQIO) CHSH HE, 4|, 2SS TeE I ’é?lﬂo; IHTIKE BEY
(divestment)  Zi0|2t= MUO| ESAMSICH THTHO| FX[2|=7 SEIRP Q0| £EsICtD TR 2012 H AR Y| HES|AL £XH |
Ciat EXf5|4E "ﬁ Alolgt x|, 30| JHZ QM8 X|o| B MHo=Z EIXt A E:.Oiw mesin g
oIy CH2 7|ZEXIRE, EXERL CHY|, =X 7|F Sat Slcis) F32to] M2k M35, 2014 4 Y20] Qs AR EN FC0

(partnership 2016 & 3 E0j| )\1%4
&advocacy) 20111 ESG EXpPMo| YstoR Y 110§ 7|3 £ 4d -3- 2003 | 7| ZHBIQHEAA HEJI LE S
AiZ 723 J[BEA AROISH TS 2% Soma U NG/ SRS TR0

CalPERS?] FAAYAES A% 9l w74 AJaprt vk T 71955 A 53
o & Z3t 7197 9 olES Alshs ol IANYAES 1) o|Aks]e] A4
7 eI oA, 5394, Aed, o *é) 2) ESG(3H3, A3, AulTtz) o} 4=k 9l
AEggo] Fao] B3t 71 B, 3) FEEsH(AAT AA, B 24), 4) AREEA o
Troll 3k gaa #e], 5) AP mAe] oidh 7 yEket g0 Hrh gAadol
CalPERS ZAXEAE 9] o]F 7052 o)l MAntaE Asletal, IAAYAE
of 237 U= 71HE] AAE MAEE AOE e

[ H 68] CalPERS Focus ZIAE 7|Y9| Ath4ols F0| [=H 69] Non—Focus > Focus & : H|ZI|FoZ Mzt
B2% @t %
4

- NON-FOCUS

1389 149 1au
1143

-
<
<
-
-

2-Year
3-Year
4-Year
S-Year

t=l t:2 t+3 =4 3

#HIX|At2 = Russell 1000 Index. +-3~t-0 +UE2 Azt KtE: Junkin (2010) = HIX|Ot== Wilshire 500001 ChSt siS 7|47
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JRAGH AT EAHE (GPIF : Government Pension Investment Fund)+& 2006 25
Ho| 429 7)ol 20149 i%OJEﬂ FEF EY8 FANEZI9S 7R £t
o SgkE 58 o0% FdsS ok gk

GPIF= =Ule] T2 100% 914 SIEke-gAtel f19datar 1om Tl 7190l dhst
T YA FAR 55 BT AEREEAR] Adstal ok fEREAPE EElor &
AR EA] FE AFE 1) AFR(YE ARFelE FE &Y, FEE ol s AYE 9
& AAA 7= AR P, ATl W REAEAA AT), 2) ol del (e ddd
AR YA B8 55 B8 AAS o] #el), 3) AAIAHES x3et AFoj=y &
& A (AFOEA 97 2 S 3, FAIR] vAFA 94 37 9 9F B3] o
o/l &7, 4) ESGLA7E 538 FAF ZRAA(EA]#E] ESGR4 12, UN PRI A
W), 5) 244 AHGPIF Proxy Voting Principlesdl] W& o144 @Al AA1A 944 2
oA 7Hs) 5 oAl ZA T

[=% 70] Y= GPIF o ARO{=Y BE 0f3 o

Az LiE

20144 5 U2 AROEN FE ¢ 3, AR0CEY AC 0|l 9ot 2F 2y
20144108 AR CY Ao MRG0 Cist 7L AR

20154 3¢ AE0EY IET ZHE GPIF EXHelE 2 E

201549 UN PRI 7HQl, Y2 =4 HEOfL| X9t ESG O|L|ME| 0] CHoE OIE{F Al
20159 128 AROEAN ZE O[HMZ ot MEI 2

2016412 O|ZAH ALt OsiatA &5 WX|E 3t o7 2&

20164 3¢ GPIF L} ESG A2

20164 4 & QUEHR-EAL HIIE I3 400 7H0| HEXID|ALE CHYCE of DEXAL AR}

0164 72 QE FAESG Index 2K, X[&7ts EXAEME 2|3t "Business and Asset Owners' Forum”,
== "Global Asset Owners' Forum" A &

20164 9 & *|Z& 9| "Business and Asset Owners' Forum" 7{%|

20164108  AEO0EA AE &ESG £EAM ME

o dss | HESA IS oF USARiNE oz of SexA d=e 5 Aged 295 4
258 oiEduk ey

20173 6 E2EA0 2 ZH WAL 71 S 87

X}I&: The dynamic innovation of GPIF and the history if Japanese public pension investment (2017)

GPIF= U8 F4 ARk 100% <14 SIERE-EAL 2198k olom Fadd 7Isiel thsh
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A9 dH EoldA] olfall 9, 4) ESGRAVE FHE FAb ZEAAFA|H
ESG24 117, UN PRI M9E), 5) 944 SAHGPIF Proxy Voting Principles®] wW& ¢4
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247k 2 U e

SHHZ AN Tt sHA A 7|

PREARS] FFBE sl 17l Tl Gael el 1) ASE AR )
2) QAA FAR 7Pael whet o] AReh HFA AR o] whEd |uEAAE g
NAOR 4% RASN A0S TAHOR WA AR A M) BYE
o)zoldl 5 itk Wkl QAA FARR Fheol W J1HEAR o] SR Bateta
AL TAHOR AR F 3o, web] ATz el /17 e o)ol
A 3 Sk bk 2RolEA SE Sol AHuH BTG 9B Hhd Atk

[ZE 71]

7| XA 20| Z|-T R[] BIX|= HE

M3 ZHA|X}F 71 (active monitor hypothesis)

12 A0H/31E(1980),
HF=220]/Z 5 L|A(1989)

TSR 2FFEC FAZ B7| HRd IR HES0| 4T FYNS AWK YA 4 g
|-
=

=
7|BEXALE U A2s 2Rt FYTS Al 7| 8aE 7fH5te EAHR|et +94&8S =0|2

H7}E1997), =]
Ol2AE 0{1(1980) 2%

L 2/A9|M(2003) 7|HEXAL K28 B BRIl Q2 FHE J|YIHKE BB

JIRHMEHAE(1993), J|HERIRIO] HICH o AW WAR} Z2 QIRYUHO0| st YR uN| JHsdE =0 IR 7IYTHA|

2 A 2A|2(2008)

SUSHE FotA o

UAIN EXIR} 71 (transient investment hypothesis)
22132((199) 7|BERERE A Bl SRR SUSHH ZAX HAIECHE SX Wato 2 o2 HA
T2 E(1988) 7| 2ER A= R MEHo R Hgdl 420|S2 Fdl= 80| Al ol= 7|Y7HKol= #FH
H A|(1998), 1 C o|Et ute O|EF = & x| ore
Loattanague  IRERRE A28 S we feloloz iR ojelg QMo siLt AH| 1R 2E
CIO[EX} AaFo TE = XA M CIJ[X AFOIOrS =A[SH AN ENE I
olae/mopassy | ST Bl SIAEE & JIRERAE SN SaECt DN AIS BAR] 280 AHE 229 o

HAR0| J|3|F oI5 Hels WrE 5

ZYAEI(1991)

7| BEXIALE Ch 7| Q0| EAFoE7| W) HE 71l ZYo el MF5| ZABH?| oS

ME: 7GR PRl 22 R

—F5, OJAL ZARC] Sdgtut MOl/AZE, 012, &8t M/2EHELRI(2018H)

2017 7192 AR Gl 71]1e] Al e ARE AR sk v
A el wEd 7)dAe 2 237019} PBR 3 Tobin's QE fojw]dh 4 1S thehd
3ot AFA AL 7R W Aez Ak 7197 @ 7Es S A s

[TH 72] 7|YX[Hi = AT0{2} PBR (5 73] 7|YXHITLE AT0{L} Tobin's Q

o= 1ol RieH T 2

HHE/2017 7|UREY 7 AAH L/ DTSt I AR EA AT BN W
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g=re] A9 Afolus IEE 2016 E9)et o] % 201995 24

Aoz 830 o]

7P Z1diEE s AR g ok S TR A1) w e 2016 ©
Holl= 20% olatz 7P VAN 20170l 47.8% % 53Tk 3= Wk ofuz} Aol
S FEE EY% 57k A WA o] ks ool ArhE L itk
[£& 74] AFOIEA 2E Gol 19l HETE

HY A Sk 3 t2 t1 t=0 t+1 t+2 t+3
0|2 (2017 ) 386 468 547 514
ST (2017 H) 56.6 65.1 517 55.3
HEE (2016 H) 56.8 544 876 755 472
FHLIC} (2012 ) 66.8 437 392 520 765 55.1 1077
EIII:I} (2016 H) 388 449 56.2 577 528

=3 (2016 H) 382 348 354 451 406
oIz (2017 H) 252 337 314 337
0| =20} (2015 L) 567 623 568 631 873 709
A= (2014 H) 36.8 516 329 285 301 350 316
gtgj|0|A|O} (2014 1) 579 519 519 540 536 513 474
HE2tE (2018 1) 575 622 491 455
AMIIEZ (2016 H) 475 536 504 535 446
=Hots (2011 ) 490 1006 476 463 55.3 68.6 527
ot (2016 H) 111 158 179 188 478
AQA (2013 H) 344 373 576 573 610 67.7 922
CHEE (2016 H) 504 555 549 60.8 547
Ef= (2017 1) 495 599 469 434
= (2010 H) 456 975 615 463 381 717
=2 (2005 H) 442 544 389 296 338 346 90.7
XtZ: Bloomberg 3 MSCI 7|1&
53] dA| sy FAARY] WG ES 2%E S, 7 9 suAllod gEle 4 2
2 aslska gk oleia Aol 4ol et AiHe) Fakgelel S7Kbl 1 W, 2
Fol=A] TR QIS wigd ey Jivt FAAEE Add AFrt s iAok
2 Wggel 247 ki, Z19ATE Aol 7191 S A AHEEES Eolal, A
U AL S A, BAAR TAL olol7k A& P54 Bust Fast
[£H# 75] KOSPI HiE2E0| 2R 10 3 =2| CHH| =012 I 4/0f st FXfay=o| 57t

(%) KOSPI($) —3t2 7|E32(Fh (PT)

3 st 2 xH104E (F = KOSPI b &4=2 E(Zh 3,000

/ 2,500

6

5 2,000

4 1,500

3 4,000

2 )

500

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Xlz: s=23 Bloomberg, 2S¢ 2|MXIME
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(= 76] A= FHF2|, =/Z2| X FANT TS

=5 77) 9% FM32), A2l L FANT IS

*) S&PS00K| (L) 1)
— | G 2| (X}
6 0|2 210E=H 3,500
——S&P500% chxolz
;) |4 o @ oo
. 2,500
2,000
3
1,500
2
1,000
1 500
0 0

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

Xt FED, Bloomberg, WEZEH 2|Mx|MIE]

A= FTSEL00K| (2
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