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Stew口 rdsh︳ PPr:.C:ptes了or︳ nst︳tut︳onq︳ ︳nvestors

Ch●Pter⊥ ︳nstjtut︳ ono︳ ︳nv.Stors ondTh． :rDut︳
．
s

︳nStitution。〔inveStorSCOnbeC〔 ossified｜ nto twotypeSbqsedontheirbusiness mode〔 S:

∥AssetOWnerS∥ (e.9.inSuro nceComp。 nieSJpenSiOnfundS)wh｜ chinVeStvviththeir propr︳ etoryCopito〔 orfunds

Co!tectedfromCⅡ ents orbenef｜ CiorieS;0nd

ⅢAsSetmanq9ers∥ (e.9.investment truSt了 inVeStmentCOnsult;n9Compon︳ eS.etc.)whichprov︳ deqssiStonCetoC〔ientS

on mqno9ement ondinvestment/utitiz。 t︳Onoffunds.

ThePrinCip〔 esmoybeobidedbytheserviCeproviders pr○ vidin9theoboveServicesfor inStitutiona︳ ︳nveStors;SerV;ce

providerS.suChoSproxyodvisors｜ p〔oyφ keyrote︳ nthe｜ nveStment industryt。 fu〔 fi〔 their stewordship reSponSib｜ !ities.

VVithf︳ nonCiq!serv｜ ceS9r0duo〔!ybeComin9divers｜ f｜ed.copito〔 providerSnot ontyen9q9edirectlyin trod︳ n9ofretevo?t

ossetS(inC〔 udin9securi七 ieSSuch0sStockSqndbOndSOr otherqSSetS)but0〔 so。 ChievevoriouSinveStment o切 ect｜veS

thr○u9htheqSSiStqnceofinstitutiono︳ investO「 S.

NOW0doySJtheinVestm芭 ntchoin isfrequentlycomp㏑ Cqtedand｜ nStitutiono〔 inveStorSCon9reotly︳ nf!Uencethemqrket

ond｜ nveSteec° mponieSthrou9hfundmon09ement.An inStitutiono〔 ;nveStor了 when mok︳ n9on︳ nveStment orcorryin9

out itSf︳duciQryduty了 ;s。 dviSedtObebqSedOnthefundprovider︳ S(m0yc° nt0;nCtientS,beneficiorieSO「 Sh。「eho〔
ders of

theinst︳ tutionq〔 inveStors)over。 〔!intereStS.monitor theoperot｜ on of0n︳ nvesteecOmpqnyqndpq㏄ icipote︳ nCorporote

9overnGncethrou9hqt!end0nCeotShqreho〔d● rS︳ meetin9S｜ exerc︳seofvotin9ri9htS.en9o9ementin oppropriote

diato9ueondinteroCtion、 Ⅳithmonφ 9ement.inC〔 udin9theboordofdirecto一s orexeCutives了 ofthe︳ nvesteeCOmpony.

Suchis田steW。 rdsh:pⅢ ofon inSt;tut︳ ono〔 inveStor referredto in theSePr:ncip〔 eS.                  
、

︳nstitutiOno〔 inveStorSmqyoutS○ urceport ofthe:rStewordship oCt｜ v｜ t︳ es(e.9.t° pr○ videvot︳ nq odv:ceortoCoSt proXy

votes)to otherservicepr○ viders.However了 inStitut｜ ono〔 inveStorSsho〔〔notbere〔 eosedfrom the︳ rex;st;ngSteWqrdsh︳ p

reSponsibiⅡ tiesto the︳ rc〔︳entSqndbenef;CiorieS.下 heinSt｜ tutionqtinveSt○ rmust了 thr° u9heffectivecommun︳ 6otionS;

q9reementSOr monitorin9了 enSureth0tserviceproviderSoct inOCCordonCew;ththe︳ rrequeStS.Soth。 tthe「 i9hts onφ

benefitSOfthe︳ rCt︳entSOndbenefic:or:es oreproteCted.

ChoPter2° biect︳vesofthePrinc︳PteS

下hePr｜ nCip〔eS.throu9hproviS︳ on of0prin「 ip〔e￣ b。 sedfrqmew○rk ond9uid0nCe.qre;ntendedtoencouro9einstitutiono!

investors to qpp!ytheirexpertiSeond:nftuenCeJondfu〔fitt the｜ rdutieSos ossetOWnerSor mqno9erS,SOoStoenhqnce

ton9-termva〔 ueforthemSe〔 veSondcqp︳ to!providers.了 heinStitutiono〔 inveStorS｝ throu9hmonitoringJen9q9in9in

d｜ o〔o9ueond｜ nteroct︳ n9w︳ th｜ nveSteecOmponieS〕 0sWe〔 tqSefforts toenh。 nCeinveStmentvo!ueJorea6oob〔 eto

improvethequo▅ tyofCOrporoteqovernonCeoftheinveSteeCOmpqn;eS｝ thuSCreotin9on overo〔 〔posit︳ vee什 ectonthe

deve!opment of︳ nduStr〦巧eC° nomyondSociety.
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下hePrincip〔eSenCourq9einStitution0〔 ;nveStors ondserv｜ ceprovidersvo〔 uin9steⅥ′0rdship toendorseondcomplywith

re〔evqnt pr｜ nCip〔eS(PteoserefertoChopter3).Att inst:tutionq〔 ︳nvestors了 th0t。 re,qSsetowners○ r mono9ers了 inVeStin9in

securit｜esiSSuedby下qiwoneseC○ mpon;eS(;nctud｜ n9but not tin市tedto下VVSE〔 iSted｝ 了PEx〔︳sted,emer9:n9or pub〔 ︳C

COmpqnieS)〡 re9qrd︳ esSofwhethertheyored○ meSt:Corforei9n了 9。 vernment一 or pr｜ Vote一 o、′vned,0reencourq9edtObe

Si9notor｜ es.

Ch● Pter3Endorgem.nt ond︳:C。 mP︳yorE〤Pk▋︳n田

︳nst:tutiono!investorSqndserviCepr○ v︳derSOreenc○uro9edto pub〔iC〔yendorsethePr︳ ncip〔eStodemonstrotetheir

intenti○ nt○ SupportthePr;nciptes.PubⅡ Cendorsement meqns on instituti○ no〔 inveStor ondserviceproviderdisc〔 oseQ

st。!ement ofhowthePrinc｜ p!eshovebeen qpp!｜ ed(here︳ noftertheⅢ st0七 ement”)on itswebsiteondo、肘ebSite

deS｜9notedbytheCorporoteGovernqnceCenter.ond｜ tbe〔:omeSOsi9nqtoryofter notify︳ n9theCorporGteGOvernonce

Ce︻ teroftheobove.Forei9n institutiono〔 :nveStorsandserviceproviderswho oresi9notor;eSofother not︳ onq〔 or

internotiono〔 CodeS/princip〔 eSvviths｜ m｜〔or o切ectivesmqyreferbockto the｜ rhomecou︻tryreportin9or stotemer︳ts ond

notifytheCOrporqteGovernqnceCentertobecomeo si9nqtoryofthePrinCip〔 es.

Astotement shq〔〔ot〔 eost｜ nctudethefo〔 〔owin9:

1.  AbriefintroductionOfthebuS｜ neSsofan inst｜ tut;onot｜ nvestor○ rserv｜ Ceprovider;

2.  Abr︳ efdescr｜ pti○ noftheStqtuSofComptionCewitheqchpr;ncip〔 eSetforthunderCh。 pter碎 herein;

3.  Letterheodors｜ 9notureof0n inStitutionq︳︳nveSto「 orserViceprov｜der(who mqypub〔︳c!yendors● thePrinC︳ p〔es in

thenome○fitSbusineSSqr○ up ords onind;viduqtcompQny);qnd

再.  DOteo︳ onnounCement(endorsementd0te)OrUpd。 te.

下heinStitutionqtinVeStor o「 serv︳ Ceprovidershq〔 〔COmpteteob「 iefdescr｜ ption of｜ ts s七
。
tuSCOmp!ionce几Ⅳ︳theqCh

pr｜ nCip〔ementi○ nedin theprecedin9poro9rqph2with｜ n siXmonths stort;n9from theendorsementdoteqndnot︳ ㄉ the

CorporqteGoverhonCeCenter.

Asi9notorymoyo〔 sod︳ sC〔 oSeinformot︳ on to stokehδ ldersbymeons ofpreSSre〔 eoSes了 preSSconferenCeSOr otheΓ S.

下heCorporoteGovernonCeCenterwit〔 ConSo〔 ;doteq〔iStofsi9not○ rieS.stqtements了
。

nd!inkSto signqtorieg︳ webs︳tes

wheretheydisctose︳ nformot︳on qCcordin9to the9u;de〔 ︳nesf○ rCOmp〔iφ nCewiththePrinC;ptes(referto、 Chqpter5)° nd

pub〔 iShon o、Ⅳebsitedesi9notedbytheCorporoteGoVe「 nqnCeCenter.

ASi9notoryis odv︳ sedtoupdqteits stotement ondotherinformotiondiSC〔 osedoccord︳ n9to the9uide〔 :nesfor

「
o⋯ p!︳0nCewiththePrinCiptesdependin9on︳ tSbuS;neSSContent ondqCtu0〔 Comp!｜ qnCestqtuSwiththePr︳ nc;p〔es.︳fon

updqteOCCurs｝ theCorporoteGovernonceCentermuStbenotified.下 heinfOrmot｜o╮ diSc〔osedbyeo.hsi9nqt○ ryw;〔 !form

oreferencepointforfutureupdqtesoΓ on9oin9foci〔 itot︳ on ofthePr｜ ncip〔esbytheC○ rporoteG○ vernonceCenter.
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Si9notories orenot requ｜ redtofut〔 ycomp〔ywitho〔〔princip〔 eSunderChopter碎 but rqther opptyo〃 Comp︳yore〤 pto;n〃

boSiSwh｜chq｜ mSto retoinf〔 ex︳ bi〔 ity;so th。 tthePrincip!e耳 m° ybeqbidedbymore;nstitutiono〔 inveStorSondServiCe

providers.︳ f0S︳9notory｜ sunob〔etOCOmplywithCerto｜ npΓ inCip︳ eSgtipu〔
qtedunderChqpter碎 了｜tmuSt provideo

reosonob〔eexp!onotion in︳ tSstotement orinCOrporoteSuChexp〔 onot︳ on onitSwebSiteorreportSsuChqSthebuS;nesS

report or onnuotreport了 pr°Videdthot retevontd:sctoSureSmuStbem0deinQnethiCo〔 qndtronsporent monner.

ChoPter再 SteWordsh︳ PP了 :n〔︳PteS

Principtel  Estqb〔iShqndd;Sc〔oseStewqrdship po〔 iCieS

Pr｜ nc｜ p〔e2  EStobⅢ Shondd｜ SC〔oSepoⅡ cies○ n mono9︳ n9Conf▅ CtSofinterest

Principte3  Re9utqr〔 ymon｜torinVeSteeCompon︳ eS

Pr｜ nC︳ p〔e猝  Moint0in qn oppropri0ted｜ q〔o9ueond︳ nterOCt;on\肘 ith〡 nveSteeCOmponies

PrinCip〔e5  EstobtiShondd｜ Sc〔osecteqrvotin9po〔 iC｜esqndvot︳ n9resu〔 t,

PrinCip!e。  PeriOd｜ Cq〔〔ydisc〔 osethestotuSoffulf︳ 〔ment ofStewordsh｜ p「eSpOnS︳ bititieS

PrinC;p〔eˊ  Serv｜ Ceprov｜ derSShou〔dprov｜ deServiCeSfor instituti○ no〔 inveSt○ rStofu〔 fit〔 their stewordsh｜ preSponSibit:t:eS

ChqPt● r5GuidetinegforComP︳iqn〔ew︳thP了 inCiP︳ eg

︳nt了
。
duCtion to thegu︳ d．▅nes

︳︳SteWqrdShiP．
︳ofon︳ nStitut︳ onotinvestor

An inst︳ tution0〔 inveStor.whenmakin9qn inveStment orcor了 yihqout itSf︳ duCiqrydutyJi苴 odv;sedtobebqsedonthefund

providerS’ (moyc○ ntqinc〔 ;entSJbene〡 iciqrieSOrShoreho〔 derSofthe︳ nst;tutionq〔 investors)overQ〔 〔 interests了 m。 n︳torthe

operotiOnofqn investeecompanyondpartic:poteincorporote9Overnq nCethrou9hottendonceqtShqreho〔 ders︳

meet｜ n9S.exerciSeOfvotin9ri9htS,en9o9ementin qppropriotedio〔 o9ueondinteroctionWithmono9ement.︳ nc〔udin9

theboa「 dofdireCtorSoreXecutiVeS了
。
fthe｜ nveSteeCOmpony.SuCh:S∥ steWOrdship” Ofqn inStitution0〔 ｜nveStor.

T． ke:nto． c〔ount thesusto︳ nob︳edeve︳oPment of． n︳nveSteecompqny

An inStitut｜ ono〔 inveStor｜ sreSponsib〔 efor itSStewordShipGnd。 dv︳sedtoconsidertheriSko� dperformonceofon

︳nveSteecomp0ny｜ ntermsofenvir○ nment,sOC︳otqnd9OvernonCe了
。
ndinte9rqtethem into the｜ nVeStmentevotuqtiOn

proCess onddeCiSion mokin9.TheconstructiveCommuniCotion ondinteroCtiOnW｜ thon inveSteeComponypromotesthe

SuStoinob〔edeve〔○pment ofon investeeCompony了 therebyenhonC;n9the〔 on9一term intereStSofC〔 ientSondhqvin9o

positiveimpactontheSociety.

Pqqe 3 of 
。



A︳︳︳am2㊣
G｜ oba｜ ｜nvestors

S〔oPeofSt●w.rdghiP

Astheinvestment sCopeofqn｜ nst︳tutiono︳ ｜nvestorexpqndsJthescopeofstewordshipShou〔 dbee〤tendedbythe

︳mportonCeto otheroSSetc︳ qssessuChosbondsJreo〔 eStote了 pr｜ V。teequ︳tyJqlternotive︳ nvestment ondother osSet

C!0sSeSbey○ ndequ;ties.

Thefo〔〔Ow;n99uide〔 ines orereferencesfor s｜ 9notorieStoc○mplyⅥ↙iththeprinc:p〔eSsetforthunderChopter再 .

Pr︳ nciP︳e⊥ Estob︳︳shondd︳ sctos.stew.rdshiPPo︳ iC︳es

Gu︳ de︳︳ne〦一⊥

VVheneStob〔ishin9steWordship po〔 ;ciesJOn institution0〔 investor｜ sodvisedtOCOntemp〔 oteitSrb!ein oninvestment

ch。 in,its nqtureOfbusineSs ondhowto proteCttheri9hts ondbenefits of︳ tsc〔ientSondbenefiCiorieS.

Guide!:ne〦 -2

An inst｜ tut｜ ono〔 inveStor isadv︳ sedto inte9rqteenvironmento〔 ,SoCiot.qndcorporote9overnonce(ESG)f。 ctors into the心

investmentev0〔 uot︳ on procesStofulfi〔〔th● ir stewordsh｜ prespons︳ bi!｜tyondcreote〔 on9-term inveStmentvo!ue.

Gu:de【:ne1．Ξ

D｜SC〔oSureofstewordsh;ppO〔 iciesis qdvisedto qtteost inc〔 udethefo〔〔ow︳ ng:

1.  Abriefintroduct｜ on ofbuSineSs;

2.  DutieStoC〔︳entSOrbenefic︳ qries;

3.  Stewqrdship oCtivit︳ eS了 e.9.frequencyqndmethodsofmonitorinq investeeCompon︳ esJ;nteroction、Ⅳ:th

mqnq9ementJporticipqt;oni︻ shoreho!derS． meetin9sondvotin9｝

再.  StotuSOndmonogement meoSureso〡 outsourcin9Stewordship qct;vit︳ eS;ond

5.  MonnerondfrequenCyofstotuSd｜ SC〔osureofstewordshipfu!f｜ 〔ment.

Pr︳ nc︳ p︳e2Estob︳︳s㏑ .ndd:sc︳ osePo︳ :c:●Son▌n● nogingconf︳ icts.f︳ nter．st

Gu︳d.︳︳ne2一〦

ApOlicyon mono9｜ nqCOnf!iCts ofinterest oims toensurethqt on inst｜ tutiono!;nvestor operφ tes｜ntheinterestsOfitS

c〔ientSorbeneficior:eS.

Gu︳ de︳in． 2．2

Apoticyon mono9in9con孔 ;cts ofinterest iSadviSedto qt〔 eoStinctudethefO〔 〔owin9:

1.  Possibtesituotions ofconf〔 icts ofintereSt;ond

Poge 碎 of 9



Ⅲ︳︳a▅工㊣
G｜ oba︳ ︳nvesto「s

2.  HowCOnf〔 ｜cts ofintereSt ineoChSituqt｜ on oremqno9ed

Guide︳ine2-3

SituotionsOfC。 nf!ictSof︳ nterest moy｜ nCtudethefot!owinq

1.  VVhereqn︳ nstitut｜ ○notinveStor.for｜ tSownbenefits,mqkeSodec｜ Sion orCorriesouton qctivityto thediS0dvqnt09e

ofctients o「 benef︳ Ciories;ond

2.  VVhereon institut︳ onot;nveStor︳ forbenefits○fcert0inCtientSorbenefici0rieS.mqkeSodeC︳ Sion orCorr︳eSouton

0Ct｜ v;tyto thed;sqdvonto9eofoth● rc〔ients了 benefiC︳ 0r｜ eSorStokehotders.

Gu︳ de︳｜ne2一η

Meosuresofmono9inqconf山 CtSofintereStmoyinc!udetroinin9.dete9otiOnofdutieSJinformotion seCur︳ ty了 f︳ reWo〔 〔S,

contro〔 meChqnisms re9ordin9deteCt︳ on ondmonitorin9,reoSonqb〔 eremunerot:on po〔 ;C:es了
。
ndremed︳ o〔 meoSures.

Gu︳ det:n心 2-5

An｜ nStitut｜ ono〔 ｜nveStoriS0dv｜ SedtoconSoⅢ dqteondexp〔 0in toc〔 ients orbeneficiorieS了 eitherre9u!or〔yorwhen

COnSiderednecesSory.aboutCouSeSqndh0nd〔 ︳n9meoSuresfor moior｜ ncidents ofconf!︳ CtSofintereStwh︳ chhovetoken

p〔qce.

Pr︳ nc︳ Pte3Regu︳ orty◤hon︳ t.了 inVeSte． comP。 n︳es

G山︳de︳︳ne3i〦

下hepurpoSeofmonitorin9︳ nveSteecomponieSis suchth0timpoCtS○ fretevont:nformotion on︳ on9-termvo〔ueSof

:nvesteecompon︳ eSJC〔 ientSorbeneficioriesmoybeqSSeSsedJso th0t on inst︳ tuti○ no〔 ︳nveStor． s monnerqndtimeof

furtherd｜ 0〔o9ueqndinteraCtionW︳ththeinVesteecomponiesConbedeterm︳ ned.︳ tmayo〔 SofO「 mo一 eferenCeforfuture

inveStmentdeCiSionS.

Gu︳de!ine3-2

︳ndeterminin9theCOntent了 eXtent qndf「 equencyofmonitorin9inveSteecompqn｜ eSJon inSt︳ tut:on0t︳ nveStor;Sodv｜Sed

toConSider｜ts purpOSesofinveStmentJC○ st qndbenef︳ ts.︳ nformdtion such0Sindustn/profi〔 eJoppo﹏unitiesOndriSkS,

shqrehotdin9StruCtureJoperot︳ onq〔 Strote9︳ eS｝ bus｜ nesSprof︳〔e了 finonc;q〔 poS:tion.reSultgofoperqtion,CoShf〔 Ow｝ Stock

pr︳ ce｝ env｜ ronmentq〔 impqCtS｝ SOC︳ q〔 ;SSueSondCorporote9Overnoncemoybem○ n︳tored.

Gu︳detine3-3

An inStitutionq〔 ︳nveStoris odvisedtouSeenvironmento〔 .SoCi0〔了qndC° rporote90vernonCe(ESG)f。 ctorsto mon︳ tor了

qno〔 yze了 0ndeVoluotethere〔 otedriskSondopportunitieSofqn investeeCompony.An inStitut:Onot;nveStoriSodviSedtO

understondthesuStoinqbledevelopmentStrote9yofon inveSteeCOmpany.
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Princ︳ P︳eη ︳Ⅵo︳ntoin on opProPr︳ oted︳ o︳ogueond:nt．roct:onWithinvesteecomP.n︳ es

Gu︳ d●︳in.η一〦

下hepurposeofon inst｜ tut｜ On0〔 investor．sdio〔o9ueondinterqCt︳ on凡肘ithinveSteecompqn;eSis suChthot;tmoybe近 er

understqndtheviewsofmono9ement ofthe｜ nvesteeCompqn｜ esre9ord｜ n9moter｜qt｜SSueSondobto︳ nmutua!feedbQck.

S°

。
St0單tren9thenCOrporate9○vernonce.

Guide︳︳neη-2

An;nst｜ tut｜ Ono〔 inveStoriSodvisedtodeterminethemonnerondti了 neofdio〔 o9ueond︳ nter0Ft︳ on、Ⅳithinvestee

COmpon!eSbytqk｜ n9︳ts purpos。.CoStqndbenefitSofthe︳ nveStment ondsi9n︳ ficonceofport;CutoriSSuesofconcern to it

into oCcount.下 ho monners○fd:o〔o9ueondinteroctionbetween on institutiOn0〔 inveStordndits investeecomponymoy

;nCtudethefo!〔 owin9:

1.   V̌ritten orverbo︳ com muniCotionswithmonqqement;

2.   Pubticstotements on speCificissues:

3.   ExpreSSion ofop｜ n｜ onSot shoreho〔 ders了 meetin9s;

碎.   Subn市 t心 n9mot｜onSOtshoreho〔 derS． meet︳ ngs;ond

5.   Cqstin9voteSotshorehotders了 meetin9s.

Vnderc｜rcumStonceSwhereo︻ institutiono!inveStorjud9es︳ tnecessqryto tqkeocti○ n了 it m。 yqctco〔〔eCtive!ywithother

institut｜ On0〔 investorsJso osto proteCttheri9hts ond;nte「 eSts ofc〔 ients orbenef｜ CiqrieS了 °ndf° rthesustqinqbte

devetopment of｜ nvesteecompqnieS.︳ tmoyq〔 So port;c︳ potein re〔 evont odvococyor9onizqt｜○nsfo「 SpeCif｜C

env｜ ronmentq︺ SOc︳0!.ondc○ rporote9overnonCeESGissues了 j°inttyeXpondqnd!evero。 eits;nf〔 uenceqSon inStitutionq︳

inVestor.

Gu︳ de【ine可一耳

An︳ nSt;tutiOnq〔 inveStor shou〔 dpoyottent｜on to theen9o9ementJtheimpqctbrou9ht to。 n investeeComponyoλ er

ne9otiati○ n,theformu〔 0t︳ on p〔qn ondCOncernsforfuturene9otiotionJso oStodetermineSubsequent investment

dec︳ s︳ ons.

Pr︳ nc︳ P!e5Estqb︳ishqndd︳ sc︳osec︳e． rvot︳ ngPo︳︳c︳es.ndvot︳ ngresu︳ ts

Guid．【ine5一⊥

Thepurposethot on inst｜ tut｜ onQ〔 inveStorexerCises itsvotin9riqhtis toexpresSOn opinion oneqchmot︳On oto
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