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Abstract

I. Backgrounds and Purposes

» Raising policy debate on whether the stewardship code of the National
Pension Fund will be introduced

O Through his appointment from Presidential Candidate Moon Jae-in, and after his
inauguration, he has emphasized the social responsibility of the National Pension
Fund several times through press conferences, etc., and by mentioning the necessity
of introducing stewardship code, Introduced as an important policy task

- In December 2016, under the initiative of the Financial Services Commission, the
so-called “stewardship code for institutional investors” principle was introduced,

but the National Pension Fund excluded the introduction of the steward code.

» Global Trend and Forecast Analysis on the Introduction and Expansion of
Stewardship Code

O The stewardship code is a term derived from British Cadbury Report in relation
to the corporate governance structure of the corporation in 1992. It is a concept
originating from the UK equity law. The steward code is developed in connection
with the role of the institutional investor and the exercise of voting rights.

O Since then, the stewardship code has been established on the principle that

institutional investors should invest their funds and exercise their voting rights

SINJISUI YOI8asal UoNISIBe] 20103 »
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based on their responsibilities as trustees. Since the UK was presented in the
Cadbury Report in 1992, the steward code principle has been steadily refined, Evolve
- In 2014, Japan also introduced the steward code code principle. It examined the

legal structure of the British law, which was settled as a ductile norm.

» The legal nature of the stewardship code and the necessity of reviewing the
legal system for the fiduciary responsibilities and discussing the improvement

O Stewardship code is a comparison of the Cadbury report submitted to the British
Parliament in December 1992, which is referred to as the starting point of
discussions on the steward code, with the Fiduciary principle, the main law of the

English- And to examine the background of the use of the term

II. Major Content

» Current status and prospect of stewardship code adoption such as financial
sustainable development and pension funds

O Key Agenda and Main Contents of Global Sustainable Finance Conference 2018
- Discussed the issues such as the growth potential of socially responsible investment,
the sustainable development of finance, and the role of stewardship code as a new
paradigm through the 7th Global Sustainability Finance Conference held in 2018
on sustainable development of finance. Analyzes and summarizes global trends and

future prospects



- The role of the financial sector in the transition to a new economic system, the
role of finance for climate change and the analysis of the German banking system,
the role of central banks and public funds to build a sustainable economic system,
A comprehensive review of the role of

O Global Status and Implications of Stewardship Code Implementation of Institutional

Investors - Pension Funds

- Stewardship codes of UK, Netherlands, Switzerland, Italy, Denmark, Brazil, Canada,
Japan, Malaysia, Hong Kong, Taiwan, Singapore, South Africa, USA, Australia,
India, Kazakhstan and Kenya are introduced. , The steward code of general
nstitutional investors was introduced in 2016 and the Korean National Pension Fund,
one of the largest pension funds in 2018, announced the introduction of the steward

code.

» The introduction and development process of the steward code

O The UK stewardship is believed to originate from the Cadbury Report in 1992 and
since the debate on the stewardship code in the Cadbury Report in 1992 has begun,
the UK's future measures against the global financial crisis between 2008 and 2009
One Walker report (Walker Review of UK banks and other financial industry
entities) suggests that strengthening the functions of the board of directors,
strengthening risk management functions, and strengthening the role of financial
institution supervision by institutional investors are the main countermeasures. In
July 2010, the Financial Reporting Council (FRC) decided to introduce a steward

code.

SINISUI YO128S9.) UONE(SIBa| 82103 1
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- The stewardship code applies to Institutional Investors and service providers with

shares in UK listed companies and includes institutional investors with asset
owners and asset managers.
According to the stewardship code of the institutional investor introduced in Korea
in 2016, stewardship responsibility is defined as “the responsibility of the
institutional investor as a person who manages and manages other assets” (fiduciary
responsibility) Responsibility to promote mid- and long-term interests of customers
and beneficiaries by pursuing improvement and sustainable growth”

O Main contents: @ Institutional investors should publicly disclose their policy on
steward liability policy. @ Institutional investors often encounter conflicts of
interest. (3) the institutional investor should monitor the investment company, and
(4) the institutional investor should provide a clear guide on how and when to
make steward activity. B create a clear policy on voting and voting activities, and

® regularly report stewardship and voting activities.

» Stewardship code and faithful duty - Responsibility of trustee in conflict of
interest case

O The stewardship code is based on the fiduciary relationship of the UK equity law.
The core of this law is the code of conduct resulting from the duty of loyalty and
conflict of interest and duty.

- The duty of loyalty is the prototype of the obligation of loyalty of the directors
introduced in our commercial law. The appointed person is obliged to utilize the
authority given for his benefit to the trustee, The key is that you should not take

your personal interests.



In other words, the situation in which the personal interests of the fiduciary
himself and the fiduciary duty are in conflict with each other is a conflict of
personal interest and fiduciary duty. I have the obligation to act for my duties,
that is, the interests of myself who have delegated authority to me.

- Based on this loyalty obligation, it is derived from prohibition of the opportunity
of the director, prohibition of the corporation, prohibition of self-trading, obligation

of confidentiality, disclosure duty of information

» Fiduciary responsibilities and the obligations of trustees under the Trust Act
and Financial Investment Services Capital Markets Act

O Main contents of the Trust Act concerning the responsibility and duty of the trustee
- Section 4 of the Trust Act provides that the fiduciary duty of the trustee (Article

32), the duty of loyalty (Article 33), Article 34 (prohibition of acts against profits),

fair obligations (Article 35) (Article 36), and the duty of separation management

of the trustee (Article 37).

In particular, the prohibition of acts contrary to the interests of the trustee (Article

34), prohibition of the interest of the trustee (Article 36) and the duty of
discretionary management (Article 37) are concrete contents of the faithful duty
of the trustee , The trustee may, in the name of any person, make trust assets
a proprietary property, assign rights to trust properties to proprietary properties,
or transfer proprietary or proprietary rights to proprietary properties The act of
incorporating property, or the acquisition of multiple trusts, the transfer of a trust
property or rights thereof to the trust property of another trust, the act of
representing a third party in the conduct of a trust property of a third party, It

is prohibited to conduct against the beneficiary's interests.

SINJISUI YOI8asal UoNISIBe] 20103 ’
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» The status of the National Pension Fund Management Committee as
fiduciary and the necessity of legalization of fiduciary responsibilities

O Article 79 of the Financial Investment Services Capital Markets Act requires the
investor to manage the collective investment property with the care of the good
manager (paragraph 1) under the heading of “obligation and duty of loyalty” (2)
that it is necessary to faithfully carry out the relevant duties in order to protect
them. (Article 80), limitation of asset management (Article 81), restrictions on the
acquisition of self-collective investment securities (Article 82), restrictions on the
borrowing of funds (Article 83), restrictions on transactions with stakeholders (Article
84), prohibition of unlawful business activities (Article 85), limitation of performance
fees (Article 86), exercise of voting rights (Article 87) (Article 88), occasional
disclosure (Article 89), reports on collective investment property (Article 90).

O Review of status, role and duties as trustee of National Pension Fund

- Assuming that the national pension fund's trading structure is simplified, assuming
that all the citizens are investors and that they form a certain fund, namely a fund,
to delegate the operation of the fund and to make profits to the investors, Is a
kind of collective investment trust in which all citizens participate as investors and
it is necessary to examine what kind of liability and obligation the managing agent
of the National Pension Fund has as a trustee of the fund.

- The National Pension Act stipulates the minutes of the National Pension Fund
Management Committee and the minutes of the National Pension Plan. The
Enforcement Decree of the National Pension Act stipulates the composition of the
National Pension Fund Management Committee, the commissioning of the committee

members, and the commission allowance. The National Pension Fund, Set to



- The Minister of Health and Welfare manages and manages the fund as determined
by the National Pension Fund Management Committee, in order to maximize its
profits in order to maintain long-term stability of the national pension finances,
while promoting welfare of subscribers and beneficiaries The investment in the
business for the national pension financing should be done within the range that
does not harm the stability of the national pension.

O The National Pension Act does not specify the status or loyalty obligation of the
management committee or fund as the trustee of the management of the
management committee or the minister of health and welfare, which is the principal
of the operation. The National Pension Fund Management Regulations, The
National Pension Service Employees' Liability for Liability

- In the case of the United States, under Article 404 of the Employee Retirement
Benefit Assurance Act, which governs the most important pension role for
workers, the employer of the fund for the retirement benefit guarantee shall be
entitled to liability as a fiduciary, liability for breach of loyalty obligations, And
the exception of the prohibited act.

- The status, responsibilities and obligations of the national pension fund management
entity need to be specified in laws and regulations, and the stewardship code,
which is the code of conduct of the National Pension Fund as an institutional

investor, can be secured.

SINISUI YO128S9.) UONE(SIBa| 82103 \
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O The term “stewardship code” was originally developed as a subsidiary standard to
secure the efficiency of corporate governance under the Company Act. Since
pension funds are now the largest institutional investors in Korea, the introduction
of the stewardship code of the national pension system Linked
- In connection with the management of pension funds, the introduction of the

stewardship code of the National Pension Fund was linked to the economic
democratization, and after long discussions, the introduction of the stewardship
code in the national pension fund management in 2018 was decided show

O As can be seen from the title “liability principle of the trustee of the National
Pension Fund”, the core of the steward code principle is linked with trustee
responsibility and loyalty obligation. Therefore, the trust law, the capital market
law, etc. Needs to be reviewed together

O In the case of the National Pension Act, the Minister of Health and Welfare
establishes the obligation to observe the obligation in the provision of the national
pension fund management, which is the new ordinance or ordinance of the
Minister of Health and Welfare. But this is not enough to recognize the status and
responsibilities of the trustee in the operation of the National Pension Fund. It is
necessary to revise the national pension fund act so as to have a basis law that
can clarify the status and responsibility of the trustee as the trustee of the National

Pension Fund through the amendment of the National Pension Act

» Key Words : National Pension Fund, Institutional Investors, Stewardship code,
fiduciary, duty of loyalty “s duty, socially responsible invest
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of Wrgot=E ARdAIES skt olof wet, & d4Ak= 2018 72 1Y, =YL 7HE

AF oo /\7\H§} EUR|&7 Fs 4 Al E] (European Organization for Sustainable Development,
EOSD)°f|A] 7H&] gt Global Sustainable Finance Conference®l] ZH45t3itt. £ 3] QoA =
e Y F8 FA= o3 ZThD

o 2e AAAAR L] Agk} Tof whE 2839 93 Transition to a New Economy
- The Role of the Financial Sector, Keynote speech)

o 7)SHS} -2 QIS 28 5Yo] 23 A ARl(Finance for Climate Change and

German Banking system)

&7V AAAAY] 15 Y2 T4 7159 G (Toward a Sustainable

Economy : Contributions of Central Bank and Public Funds)

7) B71%, “5-80] AL uet =AA T H A, S EAETY, olarE | A|99(2018. 09. 29,
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AHE, ARl A 52 Tt Q4T ofyglon, 2 7149 A&7} A
3]2 2Q(Corporate social responsibility, CSR) ©|3§o] FQ 3t Wrhr|£0 g2 BZI=o ut
2t 7149 AR, £ 5ol QlolA 713Hst g8, A7 AEa ARRlA] Y] Fat
50| TatF BAAR AR AGRit) ol wet 2T 5Y FYL2 Y AV 599 7
SHS} O 9 2V S-S SR A B 7e P BARE S5k qlow R

RE =971 Sl

AAZ 20179 T 7|50 2 AFS] A E2K(Social Responsible Investment) 2! 7] S35}

93, AEs AR Ee] SPoIE e Sd0| 71T £ 725 AR
A FEE o 919 R, AFAYTA FRE 529 G2 ek 11%7%‘?—;@%%
7, Al FaH 5 AR B4 Ao Ak Bl glo] FeRed, 8

%agmublic banking) & <07153] efge] 53] Fash, 2 A= ‘3—! EEERE
]_

= =
B7Pge] wet 4] ASTHSERE 91T AR 59

9) 71, “FHE] AL el T FAA FF W AL, BEAAGTY, OIFHE T AIB0IS. 09. 29),
347E aofslel Aelskst.



36 I|:L§tn HAl=olo] A8 AY - A7]Z 280 AES| DA FT QS 2oz -

2 FA] (transparency and disclosure) ‘5 S %ﬁ o7 A=

Mo r2

N

"3/ (system stability), F5%
} ]Zﬂ :[L——-To]- %\

Ot 4 A B B0 359 ANAY T4 508 AT B 750
1

ol
= Jl‘”

ofN co
_O|L
=2
%0,
o
.=
ﬂ:
rd
By
ne
Mo o
d
i
lo
>
ﬂ(‘
>:|‘l_“,
juics
i
D)
o
Ry
ap
N
ofF
k)
R
o
4o
rol
=
sl
Mo
o

O,

2
ok
el

S A|AISHATE.(“Green and Sustainable Finance Cluster Germany™)

O

A
rel

N
oz{o
N
N,
lo
re
)
=2,
0,
2

H
I
r
mﬁ'é
™

21T & = S Ho|T 9t Qo] AL «ik

7Fedt AAAAC 75 - T2 T4 7152 H(Toward a Sustainable Economy
Public Funds)”]l thato] T } AP=|GIct10) ol

+ FT 7P BE AASEE Holil Qe w7teH, IT 7]& &8 9 AWfEE Hgo

whet ZHAAA] A AE S TPSSHE 8t sielSsaAlAl 5 T A7 el e

=
TR sgrTol 85 Jlom a8 2okl AT FEAL ek =9 F¢- of
2 FE-AYEY AR ot AAESIARE, Aol AnFEE o] g-o] SHtEHA]

TYAT T4 7159 F8 JAFRE A&7 FAVIET SeE el £, 2
Fo] ¢ vfolaz mholdA AAE FHeE S8 2AE siachke I, FU2

| BAITE et £4 5 WIRAE FHow ANIYTAITE i ¢
]

Global Sustainable Finance Conference 20182] 8 FA|9l “X|&7155F HH4»2 &
A, AT 2O B S HolT Y ohreslA| Aol FR3 A1
YA @A ofzefzt A9 Awte] AAFEIE A AdAstal §lou, ofmejzt A
WelAE 7o) AR dageha gl g, Al Sslehe] FAERe] A4 R

of 9lo] Qo AHor H7Ly Q)

=
yAke:]
1
7]
f )

10) H1713, “3§0] A47Hs el Bk AR B U ARV, GRHAGTL, ol A9TQ018. 09. 29),
4T,



A @71t ARol=y Fso] gt 22 5F 9

S FAH 31l Ta% ALS S ABS VLR A4St 9lom FATI], T
27192 913 vho] A2 holH A0 BAYste} YA A& Fol tirldeR] e
= 750k As SRR 3L 9rhiD of of S FAF-82] Al FA
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ofu, o] FollAe] ¢ttt ALY, otz a7t Fol= 50 Feat Adate] et A

ERF we| g o ol AV|5ol ST FEA R BT FAYRE o]FoFTh1Y
ute] e B 2030 oAtk o] Il S50 dLL Ul Fasi AR 2ATEA
Z 9 23 &A1) gdf(loss and damages)] H43} 5 7)o} tf-3 vy Anbz o7
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1) 9719, “S89 A&7FeE] Bt =414 5F 9 AR, A=AdTY, ol EE T A98(2018.
09. 29.), 4- 5“4

12) ok @47 2030 oFHtt oS A3t 2§ S (Financing the implementation of the Paris Agreement and
2030 Agenda) : W3 : Grant Kirkman, UNFCCC Secritariat, Germany); B}7|%, “2-§2] Z|&71sd 4ol Tt
A T 9 AR, AT, olwEEZ A95(2018. 09. 29.), 5- 67,



38 || 222 wAkae A% 29 - @17 289 ARIISY TS =YL FHOR -

o2 @A o] 7|&2] etAF-8(carbon finance), 7] T3} th-g F= A F-§(climate
finance or green finance)®| Mo A Hloju, 257152t F8(sustainable finance)=
SHE L glon, ASHATFER T8= D5 AsiAE, 559 ARIMAFEAT 5
QRF TpAoln] ©7]9] A 5A At §J7tet FAFE T Bt 7] 2 (long-term), $7%1
314 (environment)©]1l AF2]A o]gro] WIZFolH(social) FHRE 7] G AHHTE(corporate
governanceyg E517] 919t ESG FAP} AEH A7t 269 M= FAIEo=

A% Bart 9L ARstsint

O]ET(?_]: ESG -—Er-Z]ZOJ 75]—(,)— _}jj_@ E’;l ﬂ7]—é’-0 7]% T'?__%Oﬂ _l_:lﬂ_E]’ Zﬁ]@'@' HC]'/_\_]'O]D:L Z/]E_
GO} nlzel 7Tl JWEA] ARIEY TG YAT FANE
ESG 57 9 AS| 95 Ae sere

2. TSN NN

2018 T2 A&E7HEHHS FAZ JHFE A|7A} Global Sustainability Finance
ConferenceS 5ol AF2|4] AYFAE] A7 w82 AL7FsEA, Az 9
telezAe] ARolEd o] da So) 4EE FHR kojE 229 o] 53
5 AL B4 . skl B FolaE B9, P, UNFCCC Sol 38

°
=

A =5H=AA1<] ?L%, 719 & 471+ 4 *MX“O‘EZ} )

9] 24752 A (financial sustainability)= =-84t0] S55] WA AA=E51}

2] AT DAY otme)zt 2ol ofeiA e w7k KTt Feke 35 A

13) B}7]%, g8 A7 R wet =AY S 2 A, AT, olrE e Al92(2018. 09. 29)),
29,



A2} @13s ~Rel=d = o 228 5 2 49 || 39

A=Ak, A, Aee7t 5 olejx|d F71e} okLeriAY FAELS A47Rs A
2 75P7] Slote] 22 FALA AAFEL BEoto] JALAL Tusts ge

A
e HolFe WY, 5, Y99 E 59 A% 492 olddo= agA = 57

il

[€)
SEAE BRI E g Bt ot B ARt oA 2y
H

o 37 36
o A47Fs RS Erets A9o]q $4491E Folof s Aol ol Zow
Q 2

a
AZE BT Gdestel e A2 5 FF AL wek 4 YUk
A28 AROIEY IZE EQO| HeF =222 A%

20178 71Eo R dfe] F£8 A7lg B HES ATt AR EA FEof Fofsia

slow, 9] ARe|=A TEAH aste chket Geje] ZERAre] A3 25
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14) 9719, 919 A=, 69
15) 9719, §19] A=, 79
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<HE> ARO|EY AE £9 27} Hge

H=2010), HETHE=(2011), 2$12(2013), o]&E|ok2015),
J|=EQ 27t dlt=1(2016), 7HUEh2010), E2FE(2016), LE(2014),

(& 1571=) Tef|o] Aok 2014), 8-51(2016), tTH2016), AI7FEZ(2016),
2H1(2016), Hotze]7E2k=(2011)

20179 AFEYE | 1R, 5F, AL, AT, A

2018 (2018 : ARIAD)

AH3E AAE

Global Sustainable Finance Conference 20185 F3all, “&82 A<7Ms % (Finance
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2 solet 4 9tk 59 W 92, 2912, el 5 ohelel A e e
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16) WA 9 - FNAFATL, “FUAF AYFAL} AR|EA TEo] B ATIY(017), 31,
17) olile] @713 FUATHL Julsit AL ohinl, AJATolt BY 5L Fo) THE 9713 o]
s},
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A1 7|UR| LR} AEOEAl FEO| =Qlu} BHAb
1. =8 ARCIENC| et =2Io] AjA} 2

(1) F= H=HE] Ba1A(1992)

o

=2

A, —zr—zr—'é‘—J @1%}3 a Z]HH—TL_% ﬁl-oﬂﬂi 0]/\}9} 7F/\}_— a}—r AAG AR
FEste o) 9lom, o|AlRlL F|Ate] Agkd BuE 4sty A5 g8 WIgt
& e gae AlFsiv, 497S A=5)

=2 d-

A& (stewardship)©]] thote] H1e AE7} Qlrkal Aot Qlt}is)

H
N
N
|rt
=
I
il
O
[>
dm
9
|
b
2
1o

I AEO|EAL 1992 Cadbury H A oA 7]Ysl= Zog B QIthy) o] K
A AP AHRIFT0] A2 A2t Fofiels= o, 71 HFEAAIRA 9] Tt S
HHA =50 Ago] Yot wet F59] Hgto] ofslEy HFH o= 4ol
(fiduciary)®] 2| 91oll ExFste o|Are] Hglat Agjte] sz AgelA 71 HEAAE 5

18) UK, Financial Reporting Council(FRC), Report of the Committee on the Financial Aspects of Corporate
Governance(1992)%= 0% A= ie] BA2A, 7|GRHk 22 Glo] oA Slel stewardZA1S] BRI} 91

< 95|22 QIt}. “all directors are responsible for the stewardship of the company’s assets.” (paragraph 1.8.)

19) David William Roberts, “Agreement in Principle : A compromise for Activist Shareholders from the UK
Stewardship Code, 48 Vand. J. Transnat’l L. 543(2015), 544,
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Hoz QAR AHe] Tt =012 SR THAelA] olgle] AZH BAeld. o
A 42 T A7 e I oS Ll U0l § a4l
9 fiduciary2h= 8015 AM8ot= Al stewardeh= 8018 ARESHLL QIoheE AHofA, 2
o AROEA FE =] ddor & 4 qlth

AfojEA] FEghE A2 A Gl FEdFolA LgH EXE Testd
e AEO E(steward)Zt . T Ao A G = 2lct20) wabA] stewardshipS stewardt Al
&, A9E HEE HUIAF shipe &4 ool & 4= glon, ofA2 AROER
Aol 29|, ARoIEZA ] AR Az WA 4 9l Aot}
2he 8018 AR AZo2 ARSI 9ot ofof Histo] RA 1 A5 2|al QA

Mojshe upHo R

out, “ARelmge AFH9 AR FIAHEF)H

b

rlr
g

71491 Ad-5(long-term success)ys XI5t A& Z4 07 stal, G849 ARo|EA
2 Ao BApzL, AAE MAH R o]FA thrhretal 7hH o Aofstar glok2n
ole} greiste] HEH EJ_HOﬂHL eSOl ARO|EA FEE F46H=A] o
HE 95l oA oe R FYel dishA T2]et o|G-E graof qhal Hojqlt.
ohet Ao 22 FEY] “F H”ﬂ”(comply or explain) ¥2]] HAL o] FA|of=

oba] SIElA] gre Ao meltt)

o] BIAGNAL HEH GFEPIAT FE9} olxfe] BAZ FHAL fiduciaryeh
fo] Al 7| HEAAE A O R stewardet= |18 A1

(fiduciary duty) tHAlO] AFJEALS AFERE o]-f= A1 (fiduciary relationship)2] ¥
Al 94 G2 ASlE EHT 4 AR ek PRAT WSl AHS T AoE 2

0]
IS
% otk

20) Black's Law Dictionary, “steward” <]

21) FRC, The UK Stewardship Code. 1 (2012) (https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/
UK-Stewardship-Code-September-2012.pdf) (2018.8.3. Z|ZHE)

22) UK, Financial Reporting Council(FRC), Report of the Committee on the Financial Aspects of Corporate
Governance(1992), p.11.

23) Ryoko Ueda, “UK Stewardhip Code,”Material for the Council of Experts Concerning the Japanese Version of
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oAt AHiE2-8 2K (asset manager)@t AFATE G- Z(asset owner)Q] A= A1Q19)F= I
A & A, A4HARAReE 6] A (beneficiary) = 548 AH(pensioner)e] HAE F
A & (fiduciary duty of loyalty)®] H9lo]l Athal & 4= Ql& Zloloh. 1=y} vhd Zp4E
2827t S7FAAN A o] AA A3 AKproxy advisor)E ©]-8% ¢ AAEAGAReE 9
28 ARz AR FFolu AdEATE QA ek 11 Ax 24
At afAbE AEALe] HEAS ARARIL & 5 e
A, ZAAEg= AU A8 A 18 S EE AR ARllE 1Y
A7t EAGHA b= Aeltt. 1 Axt A Afr--8-45]- A YA
HEWA SHEHA, AL (fidudiciary relationship)ol|A] 125 Y
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The ErhE o] YelozA 2 4 gl olx7t SojuuAl, oS diste] 40
o] 2k 710] A A Gehe] SRR el Agel @A) BAT Ak 9y
Alo] F A0 B % ik 1992 A=H e B ofn] FA3kte] 787} AR
o5 S} H A A81A GaEo] AH A, 259 AGol %E]HI’_ F50] o
ol ALY gkl AeelA @R *3%8 S FuERArsh o2 ARt
N el 230l i, ol5e] AT AEA WU AL

A7) offefd 4= Q7] w2, fiduciary, & AN &017F obd Hoh ZEA<I

fojol stewardit= {05 £ Aoz & 4 9t

the Stewardship Code of the Financial Services Agency.<Available at http://www.fsa.go.jp/en/refer/councils/steward
ship/material/20130918 _1.pdf>, 2018. 8. 6. &
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fiduciary} steward2H= §019] A Joje olo] AT Gl ofFl] sttt
chepet 017} 912 % Ghe B, 58] sewarde] AL S2le) BA), WAL vHE o
gl olalE St Ao ol AV WA S Bt AT et S
Qlopo] ofsish AP Tt drtay wehd] oleid @A b 1, ZBEA
w LA sewardZA ] 7HoF & Bl A o} ol Telohy

Sot7] Hrte AROISA TEUE gol2 ARgelt Zo] 4% FelHel Heoz

Hol,

-

I

1992\ ZAEH 2] B uAofi] ARoEA] FEo tishA] =97t AR ol 200817
B 2009 Atelo] AlAl 59710l et g=9] &% thdls et Walker HilA
(Walker Review of Corporate Governance in UK banks and other financial industry entities)
AME elAt=]e] 75 el fdEe7]s el 22 71 REAAe] ot v A
Al 92 Z9FE 5 tiF o= AXstaL ol=rt, ofE EdiE 20109 7€ A1 0|9
(FRC : Financial Reporting Council)olX] AFO|EA FE L& AAsH] At %7]
A 28 5] fiste] 20128 JHAe] ASlem, 22l 20170l Hot 7
Aok .

(@) 2RoIEA FEo] BT S

F= ARFo|EA I == [SC(Institutional Shareholders Committee; 7| ¥F3+3H 3]0
OJiA 2002l AFE AL 20099 AFAEA FE= HAH 7| WFFC} fi2Qle] A
 AAo ARAsA FskT olF {FIEAA(Walker Review)o] meF FRC
(Financial Reporting Council; AFE I XA S) = §Jo] ARo|EA F& AA o tigt
g Foal, 2010800 $19] AR F=E diFE BHget A AR ©o] =

24) stewardehe 8-019] ofojet ARgE, 98] Aoz o ofsf Sof HsfAle ASAl, “AFelEA FEof EAHE
A, F=HAATLH(2016), 272990 Al = =o] Sl

25) ISC, ‘The Responsibilities of Institutional Shareholders and Agents: Statement of Principles’(2009.11.)
(http://www.ecgi.org/codes/documents/isc_statement of principles.pdf) (2018. 08. 3. Z|FHF).
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olEA FEE AASHA:. o]F 2012 0] et /NS, 2018Fe] T HHA] H
M2 oFdoltt.26) FRCE F=9 ARo|EA ZEIF 7195l tiet F=2 7194]
Z HOlsl= Aoz HW gl

H.l
m\m

(3) 2FOI=A T Agrhyat St ATt TA

AFOlEA FEOf dlY Agthd ARl F4E 7K 71 R AR K Institutional
Investors)$} AH] A K service provider)©|T}.28) 7| THEA A} ol = 1]'/1‘_}5\_%7\]'(asset owners)
O} ZFAH-8 2} (asset managers)”t SHETE o] wf AAAGAE AEAYALY] AQAFE A,
AHate-g-0] 71 EYPA S AAetL, AT AEH 0 S 28T 4 YEE A
A, B7Fohs WAl o8 19 SEQS o Pt ) AT ARARE ATl A
HHY 2 &)Y 3|A}, EAAIESIALS AFEA| T So] 2eE 30) o] &L T
A2 ZozH Aot HE RS Yoot 2 B SHERHE P4 A2S A
Sk FAAREA, BT A Fgoks AFS Bolgh FARNE S ZTHQ) et
2A], ATERES. 2k AR gAtE0] Bt G829 282 Sl & FEAHEA]
57} ok

O

ofl ME

TRl AfoIEA A=Y 48TE ek AL AleAe] 24t £
7 Bk Aat ek & WRRAYS] 299} Lol A2E YRFAYI T FAD

26) £ A7E 2SR BANAE ofF 20189 ARIEA FE A kot npRelsa] ket

27) Sir David Walker, A review of corporate governance in UK banks and other financial industry entities Final
recommendations, 17 (2009.11.) (http://webarchive.nationalarchives.gov.uk/+/http:/www.hm-treasury.gov.uk/d/walker
_review_261109.pdf) (2018. 08. 07. HZFHE)] .

28) Y ARl FEAAE 1 oo AR AT EAsH AREARHBRER)S 7] RA0.
B gl T2 9l 947é?ﬂﬁé‘*}X}%ﬂ*}(ﬁﬁ%’féﬁﬁﬂﬂééﬁb S ZgEra St oA ARSI
Sofeil @ AR Hol EARRSAE REE 4 oL tebd 97 ARo|EAl TEek 1 thie) Aol
e Aoz Hth FHEAKR, “RFL7-Fyu7 a-F0MERMER, Y.) R 2018FE2 AF
(No.1515), M

29) 2T A, “AEO|EA] T} 7| WMERALY] o AWAY, Wl FHATL A17E 25, TGS, 2017, 212,

30) E=71AEFE 2, B ARIEA ZE AN sj8A,, (2017.6), 75

31) 49, 9FY 2FIEY T A 259 AR, 7IHAT AR ARE (20166), 20% B L 7520,

~
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= NRAFAALe} o 7] HEARA} Atolofl A191#HA|(fiduciary relationship)”F 7]
St A, oid 71 B 1Rl B2t Bis o) Ato] tiste] SEARA 9] S5
A& Zo| gesitt. ofd 7| HEARTE FAAFY] A2 Be pEAPL B o] HE

WA BEsh] dZelt

R EAT o
Aol BRASA dE BERES ot i AR T4 - 29ste] SoledsE
JVFRHE A2 o] shEeleh el AR EE) 10 B 2 elel B

|
bo gjn AEo 2, 0I7UE 1487] 71202 AR ALt F 24
B ot 28% 118121¢oln, LalHESAe] HE 63 7,5622 o] o] Ert3d)

o5 HPAAES AL A SJEtste] 24 SO A4S LGotu], RHANES
ARo|EA REQ] BRA At Ae] sidstes], ofs HEASIAL BEAte) 4
SRR 0] A9l QUaA0] o8 BEEsIR, A4 80] 47] 4-0)0] BYA 5
Aol A& o] ohfolAl, BEBIAL] A9 Aikegel Glo] BAARE] 4
SRR 4308 odd WAl FoIe ol Waso] A ¢k, oleist B4O
2 Q) BRIAIEe] AARA Tl B8] AR ] ARolEA TE o] 43
29l olf7} W% Gk

A A2 o] R (fiduciary duty)ts 2 ATEH(trust) 2] HofollA LR Ao
=1 53] F¥H(Bquity)E 7IRrez WS o] fURReFo] A ofRtet

At A=Z) A (fiduciary relationship)ol] = FEAPZE 1 B ARGt Talo] Q23] 9

-

32) ol FEFAEAE 2G5t HE| BEAZ AJAEAAT hEA FHZE 2 Aol
33) 3o}, “AROEA FE Toit BHFALY AP, KIRI 2ZE(2018. 2. 12), ALY, 79,
34) gdof, 919 7=, 8H.
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EfAte] o] H TS 9ol 2iLe| Aol e tste] Feslord oFE Ae Zlol 1
wAoth39) fiduciaryw SEAL, 5 trusteet HAFSHA 02 FAR} Ao mpYE AL
2 2 % 9lout, At Aekusy a7t AR A Setato] x]g)E Ao 4
o S sl Ro| £ER}; Helo|= 9] oF =& 2|5t Q) o] W] S£E}FY] 7]
off sgst=tkel ogxol vfstel, EARRAL A4 Bt Y B Soted AFVES
YA BE IS, 2G9sle] BE TN} Fate] TS

3] g el BgEs ZloR sjdstr] 2 ko] glol Bl

==

T} A Soll 2Ast] MEAL, AN, Al 5o BRI e A7E
Aot A9, ol WEA FEA, Z FHAQ Aol tusice & A7 oA
ALQte] what ghzo] A|71d 4= 9lom, o] uf o] off trusteeE THAIY 4= U= Fol S
72 B4 o] 2 597, fiduciary S ololtk. Z g9kl et 919, 2
agentZA BEIRE A% 2o, A LA QReE, HAH - BAA SAfIA

o wef Eele] R A2 o} ehele] ATE Heloh Agte] = Aol
fiduciaryeHe: BAL Hofoli, o Sol] SEARAL A3t SAR Feje] FUT
o FRE Dol WelE 9F FYUS o oo 717 2H THEUL. oI

AATAe] §2], & fiduciary principle, fiduciary relationship 522 HE 4 Q& Zlo|t}.

.I-l

oHg 2]

[1

O

o

AEHAe] 4 Z}(trustee)fn*H 21910l sigsh=rt, T BAIA - FAIZ] OALRA]
of A% A1QTA FAol wat U}, = fiduciary 2419 A S 7[A =719 R =

s WEBAS) LA 42, PAAES] el wet A4 Aoltk, TejB glo]

L SAZE A Be AR RS BAske A2 el ST A=y A4t
A2, ol tiste] Aoy FAIdES WA 4= kel ool wet 2 glom,
=3 Aot BAIEE 2 (principal)2] Z|91el = ZHIOIH DAL Aot BA

At St QGHeTte] o s Bekrlzo] B ol

i
(7
oS,
ol
ol
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pou)
=2
=
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1o

35) AR 4, olAte] SAolTet In A A (fiduciary duty), FAPEAT Al24¢ A|32(2005), 67H.
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= T2 =2 FEA 219000 = AK(fiduciary) 241 9] 712 2]9] ojH= YEZ]
S 2 AT AV otH AL MEEAC] 7I2E olF= AN APdel met stodof o)
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of 3]oolA ERARN Fel= 7| AEA AFER9 WA, 7| HEAAE]
FEA A 4S9 92 HE HES AL, 201349 6 < LEAT o A]
YET ARoEY FEo AEF sty Adfjo] =s7|2 Aokt ol wht
20134 8¢, F8HO ‘YET ARolEA FEo It ARTHA#E) HER7F A=
1 53]0] AR =olE Sl dEm AROEY FEF AT 1 % 20169 1149
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36) BHEK, “RF27—Fy w7 a—FOERAER", ¥ o) X 20185 2 BE(No.1515) , HLEM
37) TRE, A, “ARe|E4] FE ZHYE SIRE fel, JPAWE Ao A4z, Pddiety Hetda
(2017), 198,
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3. P2e| ARRICY ER 1Y ¥ 1 Uy
(1) 20169 ABEAAL] AROIEA] FE =ele] oy 2 7

201639 AHE VIPEAA] AROIEA FEo] mEw, $atelzl zkehs &
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A Rk BGEA Aol T 8 e “EAdsie A4rPse 4%

7} olg ¢ F47149) 7] W4, 1210 olg Foto] 1Azt o0zt olelg wR
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ABEARE AH A 199 S 4]
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A% £FolEA) 1= 5o 9 67} 221 19 3 S Aol 5 %a»}
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38) CGS - KCMI, CGS - KCMI 35 F3 ARoEA ZE =Y ®9F 3438](2015.12.2) TEAR, 29%
(http://www.cgs.or.kr/cen/CGS_cenEtc.asp?rWork=TblRead&rNo=27&rGotoPage=1&rSearchTitle=&rSearchPart=)(2
018.7.13. ZZLE).

39) A, “AHEAT FHElE Bty SHAFE THlE 92, 2015.09.14. 714} FZ. http:/www.hani.co.
kr/arti/economy/economy_general/708730.htrnl#051dx9807d8b4c62dl938caa00a36c343658 2018. 07. 16. L&
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o AFAOR QIsl, el AR A 9t ol ol BAIRILY, Sertere] )g
FARE, B3] 94 VBT @ 4 Qs SdavlRe] AT g oAbad
whgol, Tl el £ B AR FE TS| Fdoks Qut AREe] ojel2 9
stol efsha Qv o} SIgF SAbART RAMTS sk qlvbe] Tt o] 4
715]9ct. ol2igt wigol A, 20151 o] F 7| PEAAHN ] ARo|EA FE LQlof Tt
=7t 2AAoR AZIHEYN, 20178 HEF T AA U o 7 BEAA L
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El
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R ) AReI=A 5 2ele] WEsale, S 2
Fol gl 5EA QAR B, AERET 2 447} ohlet akke] Zmsto] A
% il

E - Agshor gete F4o] AlZldel w2k 2016'd 89 EH=

40) ©] TO] ABEAR, FNAT/|FE AN Qb /| BEAR, AFFA| T BRI 5 D | BEAR
el &sh= o & 4 Aot

A1) BET, AR At Hl ol B 1 BEARS] o AAPAL] Y - FRAF] B PPAet ARolEA
FEE AR, A9HE A26W A2T016), FRAIHNET, 47-48%.

42) 928, “AFEO|E A (stewardship) ZE A o]0l THA, o]t =4 12415 (2016.12.28.), 2 Y2
A]—i—] 15

43) PR GAFERY, AROIEA FE =L 7 A2} FH8(2016.12.5.) AR, 7-8%.

44) TR TR BEAR, 20169 1249 199, T AROIEA FE FE (20161219,
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(2) 20189 79 IAFO] ARoJEAH FT Y HH4)

A7 FE Y% HHsS BEAEAE A= 79 304(Y) 2018 A|
]_

67t BlofE AFste, r=RAGT T FEA Aol Fet PH(AREY FE) QY
h= A9l - st ARelEY FE kS AISHH

=UAF] A QEAer ARolEY FE kefof et A2 A4 tEE
HEE sordel ZAEAE W80 2A, Va8l e udgel gt -
B Aol gt AHAFOIEA IE) s fl8l 7 A 21€)(7.26, 7.3005 /ot
= 5 o A oded 5l ot AP0

S82 T 4 YIS shof o HS AFSATk el o] Slste] 7139 F715]
Aot FRAF FEUWA] AA - AL 0 2HE B - SRS A 9
8 et Aol B YHALFISA TE) SYTHT kA, 719 A9 2
A% Q7be] ARG Hork 2 502 A% 719 B setoltt 71974 9]
Eo] MAT A%, AT 7190 74 5] PR AREAS AT FuAFoNt 7]et
YR 52 8 FARe] 238 A4to] Hohg 9T 4 g ZAolng, Fud
o] 4NN AIHOR T2 WAL STk

45) HARAE, “<ZUdg7]5 $E2 Ao B dH(AFAEA F5) =Y Ad- =g, 75t BT,
A7) A4 Ax Y5 AFHor FFAL PAR, 2018, 07. 30. REARE Faste] H2|start).

46) HAEAE, 919 A=, 19.

47) BB R, 919 A&, 19

48) “Aolehe fol9] 7|¢e Pl ok, 54 SEjuElelA] Al g AT of AdFARE AR
(), S(2)°1=L 7Itske AlA] HIRE Ao, did HERA el 44 245 Aot FAA]
YRE At Gol2A, AL “3P9] 299 e At 5] AlGBAE Aot A WAl FETA=E
QASHAA HXE Feje AL AR 52 5ot “frolgty A5 H AR & & ol AEw,
=9 Uy, = AFFAK2013), 9-10.

49) BB, 99| &7, 29,
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® AA TR AAitaf A asset ownen @] HT B Y FA]

)

PR, B8 AR B EATO) ol 23R Azl e
L a2, A EA 9 SolEe] 3712 ol Slote] SEAEAY] MeS o
oF LA 1)

@ °|9F5= WA Y o]o]FT 2X|(YZ] 2: identifying possible conflicts of interest)

U2t el B (fiduciary duty), TEAFS] R (trustees” liability), &2 2]F(duty of loyalty) &
97 PRYY WFH oI5 oBo AW GBS odE EE oloFEe W)
(no-conflict rule) T 0] 25E0]u olah3% ATOIA AL} 5904 AH412] o] ol

+ S A](no-profit rule)gtal & 4= QT

ojefet Wizt AFol=A FEOf Sy WAL TBFEAARE oIS (conflicts of

=]
interest)- ¥2|5H7] FIet e TSl S FASHOF il AAISkAL ot dFst

50) HFAA aredisty At D), “IHldE ARolEA Il TE A17(2017. 07. ~ 2018. 03.)

51) UK FRC, “Development in Corporate Governance and Stewardship”(2016), p.30.; “Principle 1. asset owner’s role
in the investment chain”; https://www.frc.org.uk/getattachment/cald9909-7e32-4894-b2a7-b971b4406130/Developme
nts-in-Corporate-Governance-and-Stewardship-2016.pdf. 2018. 8. 9. W&, 2kl /JAE]7] A 20128 AKO|EA
A9 AIAH T BEARES AFo] RRhE ARe|Al Ao B2 AYS Wb AL, AN
o] FAA toto] FAIGF{oF SHtk(Institutional investors should publicly disclose their policy on how they
will discharge their stewardship responsibilities.)’2t1l st St
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EF19] o]ols ffsto] QJAFAAS Sk 4B AK(steward, fiduciary, trustee )& A= AH]

ANA A=E AU FARFE o]l flste] AAsfor & A7t Sl FAlOl, A4

ol9]Z fIsto] AelA WS WE 4 gl A=A AA1E] o]9fo]
o

27hE 4 9 el

St 2~ oln
11—

=
T% TR

!

-

AR BEAR FFEAI T} oW 7o) thetel AV AT W) g
3] 4714 A% WA 74 5L Tl o, A0 A - AAH olelat Fp
Fol B4 A TR olole FYA AZ 45T 4 7] oItk AFol=

AFOERA FEAY S Zl—t— 7[R ARAe] oV & Qe olsld

%

® SANIEE mUE
P AFOEA FEO] AYS «“AA S FotAY Be AYS dfoF rk(Comply

or Explain Basis) 2h= ¢Z]0|t}s3) g=F AROEA FE= oA AROJEA] FE9)
olF= flsto] “7|de] AARIAY 31A Fofl tist] aexor RUEFHS sfof o
ohetal AISHAL Qlehsd) i AFoIEA] FE HA| o]eh FASH 7| HEA A=
FAN G719 &4 = flote], 2F=A o] o AN s 7199
F8= oA utefstojof ttpretal Askal lrtss)

® 2501=4 =] ol

G AROICA TEL V|BEAAL AROlSH BFS WA, A T4

O

(escalate)A]Z A1z gt uligt 7fo]Egkel-& whHEo]oF St} (Institutional investors

should establish clear guidelines on when and how theywill escalate their stewardship

52) :rLﬂE /\;]g]-/d “/\EoiC/\] A= 7].?; _Ao]- o o] tﬂ-o} 7].;3%4%} x]w;q xﬂ 5 (2017. 12.), 204,

53) o] €128 UK Stewardship CodeS gt 2o, 20124 ?qu 220164 97 BT FEHOoR HARE AR
o4 3= 94 5 =5 Faw Aot & 4 gk

54) UK FRC, “Development in Corporate Governance and Stewardship”(2012), 7H.

55) TR, A4, §19] A=, 204,
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3} ohaIge] AR B Ae A1 dhshE Bl 4 Z19l5) Q] BHE £

€ AT SN, A9 el ettt Al S Itk 2]4).57)

F=r AROIEA FE= | WEAAR= 912 H PAKvoting)2t 22 E5(voting activities)
9] FA|(disclosure)®] Tt Heket A2 7FA{oF Sth(Institutional investors should have
a clear policy on voting and disclosure of voting activity)” 2fal FTHH216).58) L2k A
FolmA SEoE CIBEARS o2 WA 9 WA Arke] Tie] TN HE

WAL 7T, S ABUR] o] B, B8] G BRI 1A Ho]

ofte}, 2} 7149 &A1 el Eo] HEE gksfjof gt (2559
® 2Fol=A 2 oF &F9 714 B
P AFolE TS| A ] F AedAL | HEA = ARolEA E o4
5o ti3ll 713 (periodically).0. 2 H15loF St (Institutional investors should have a
clear policy on voting and disclosure of voting activity.) “2F1l SFCH(H2]6).60) Yo+ AF
o]EA] FE 9| Aoz AR A PARE 2ot} ARo|E4 Aol oF
Fe¥stal QleAlol dish YA o2 17 - f=olzfof| tis 7] 0= Hstofof gt}

2k gof gickon

ol

56) UK FRC, “Development in Corporate Governance and Stewardship”(2012), 8%,

57) AR, AeA, 919 A=, 2049,

58) UK FRC, “Development in Corporate Governance and Stewardship”(2012), 9.

59) TR, A, 919 A=, 2058,

60) UK FRC, “Development in Corporate Governance and Stewardship”(2012), 9-10%H; & ¥2]19] W82 20164
2folEy TEA AT ATYHoR Astel oan WAt 9 1ol thek Haz HserkUK
FRC, “Development in Corporate Governance and Stewardship”(2016) Princile 6-7 : Principle 6 and 7: voting
activity and reporting to clients).

61) 7R, A4, §19 2=, 2059,
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Employee Retirement Income Security Act of 1974

PART 4—FIDUCIARY RESPONSIBILITY

Sec. 401. Coverage.
A401% : 222 HAAE(Employee benefit plan)2] Z-&tiA @ of 9]

Sec. 402. Establishment of plan.
Al402% : TEAF HZge] AR 14

Sec. 403. Establishment of trust.
A403x . 22 ERFojigA ge] g AlEre] dY

Sec. 404. Fiduciary duties.
A4z e AZEERY 2%

Sec. 405. Liability for breach by co-fiduciary.
A405% : B Skl ofuto] ik wjAkel

Sec. 406. Prohibited transactions.
4062 . FA=H= A

Sec.407. 10 percent limitation with respect to acquisition and holding of employer securities and
employer real property by certain plans.
A407x : R AZe 183 FH 9 1gF HEA A5 9 BHG A 10% A

Sec.408. Exemptions from prohibited transactions.
A48z : FA AN L] HA

Sec. 409. Liability for breach of fiduciary duty.
AU09F : SEROT SatAle] 9]

Sec. 410. Exculpatory provisions; insurance.
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