re
-4
i
iu

29 7] G2

=
| BEAZ A 23

o}
5

=
OF
o)

ol

t=2Ql=ojthstn SRS 2us QF = & | sooahn@hufs.ac.kr

r

. ME&

i

2 FE912 AWM AT EAY ARE 885 glste] Lol
chopst X\ Eo] ATEIL Gtk o]F JA LA BAZL FE91718 AL
F9 Q9o TolEwA ZPA TR AAS Wk 14 sl dolwA Fad
BA|2 BT D olet BeAste] B3] o] Hi AL AR A Y|
22142 9] go] st 7|oi7t HobA T Qlek Holth oled SAYe Gt

58] dEHow o|Rolxt: AFol gtk

T

)

jus)
==
—+

= oo
gt 1

+>u

* 0l =22 20104 128 1020l JHE|E st AALE|SHE] ZAFI|Staglo M HE g 7| LXK
FREH et SOI-7| YA LRLL FH| Zto| ARE A ZAMT0|2tE M2 YWH XRE AMZE "F29
JIHX B LRt 7| HEXIKIS HET0l2ts FHOf & A ARZAME HGsie] Bt xiH st AYUS
oj2| $sisL ot

1) oA 0|29 ZQ 2010 78 229 W& s ooy 2IPHs 2 AHXESH(Dodd—Frank Wall
Street Reform and Consumer Protection Act of 2009)42| 7|HX|tf 72X 7HS =X|7} YU stE HE QUL
0|2t #2sto] E5| B4 w0l chst HHOZ2E= X238, Yol H Ao et nE-%29 INA ST

>
P

I YRS FAHoR- AYHUE 20 M3, HTAAYUBES(2010), 1538 o5t X PRe| HRRE,
2M FSA, Reforming Remuneration Practices in Financial Service, 09/10, (2009, March); FSA,
Effective Corporate Governance(significant influence controlled functions and the Walker Review),
10/3, (2010, Jan.) &=

2) JIBEANS] IS 2To] NRE AEPAA Bn W 780 wat 92 HOIT Lol g2 oL B
‘17 S EfRIOZRE D2 XFS (REE SAfeH 28, HHEM, SAMEEAL 2IIF SO Holseol
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Aol 7]EtE £ :‘°A|AE“ CHH| XHEAIZ BAO| Z8AIAHE XIF6h|= SCHEAC R
Dore, R, Stock Market Capitalism: Welfare Capitalism: Japan and Germany vs. the Anglo—Saxon,
Oxford: Oxford University Press (2000) Zfx). 0|2{3t siAg Z&tel 2 I 228352 28M9 7|, 28
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osto A= ol=dt 2 F=ollA UM FE VIR FEAARS] J 2|l o]
ARz et A 2 LS Fo = R eyt A e Al
WA B ARsE R AP S ZaAE o ol A Al I sdE A
H7lo sPA 1 AR Ao mA G Afr AR ZRRARR A7l Hisl
2beps| AHE7|2 g

WEB Aol thEt 7] HEARY] 2f A WSk Ao PRt dFS
R BR osto A= P af WY EAS e AvET= i

6) AS 2Mo| HEt ASXol HARLZE M, Rafael La Porta, Florensio. Lopez—de—Silanes, Andrei

=20 71
Schleifer, Corporate Ownership Around the World, 54 Journal of Finance 471 (1999) &=
7) tNEX S 2 Andrei Shleifer & Robert Vishny, A Survey of Corporate Governance, Journal of Finance,
Vol, 52 (1997), pp. 737-783 =X
8) UHt™ol AJ2= @M, Ruth V. Aguilera, Cynthia A. Williams, John M. Conley and Deborah E. Rupp,
Corporate Governance and Social Responsibility: A Comparative Analysis of the UK and the US,
Corporate Governance: An International Review, Vol. 14, No. 3, pp. 147—158. (May 2006)
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ApsIaLe] A9 8 267} BALElS] QAN o F T BEAAL] 48 HlFo] 3]
we Ao Yenta olr), Sa) ATt le) 7 eEAAe] vFo] me %

Eajo] glrh, ok 7o) ofshw 20031 129 319 Y|EOR Qo] FAA A
FNeREAAe] A S 80%<lE] Hla) 2L o ko] 79 60%E LRI Qo).

to] 7| HFAA 4 & 53] AL A7 Bt HFol 7H = ofel
F A YeptRo] BES|ALY] 49 20049 7|02 1963H9] Af ARt o]
o 17%7F SRR en, AVIe9 BF oF 16% Hx= S7HEAH. o] AT 9=
Ap2o] HF L of 33% SRt A2 el Ql=t, ol= 1963 Hls| o4
O QFFAA} S eE ALt o5 =AtEds F= vl=A 718
FAAL] H]Fo] flAoln, o] 9] EU =7tol Ak Aho] i A2 FA4HT

Ty 02 EARFSe) vl Al HolA nlRelxe] FaERe] 00
gt Aatom e vl EARe] F7h Qo] 7 RHTE] et dFe
o Z4ET ghE, edo] By uEe A Be uFe] 35 1o

A
ujx A Eshe Ao et gk

9) Chris Mallin, Andy Mullineusx & Clas Wihlborg, The Financial Sector and Corporate Governance: The
UK Case, Corporate Governance: An International Review, Vol. 13, No. 4, pp. 532-541 (2005) ; =ZLHi
OlAM= ool oj=2 7|HEXIAte] HIF0| 1980 0= 45%, 19992 SAH O 2fsotH 2 51%0
gotch= AJ07E Uk olofl tialiM= olFY, HAl=E, 49H % ; F1& 0|7 XAtZ2«= John C. Coffee,
Liquidity Versus Control: The Institutional Investor As Corporate Monitor, Columbia Law Review. Vol.
91, at. 1287 (1991)

10) 1990E iR El X 17|20l 2sh =Xt thy SlAtel ZFGol it HEn M2l X7zl JHo|
LIEtLEZ] A|ZFSHRACE Olof ZtSiA= Roberta S. Kamel, CalPERS Versus the Business Roundtable,
Y.Y.LJ. at 3, 1991; I 2| Gillan, S and L. Starks, The Evolution of Shareholder Activism in the
United States, Journal of Applied Corporate Finance 19, 55-73 (2007).
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L ]
7.0 32,6
10 17.2
6.4 15.7
54 141
13 1.9
L3 23
21 11
5.1 06
L5 0.1
13 27
a e =871 - 10.7

*

Z£x: Office for National Statistics(ONS), Share Ownership. A Report on Ownership of Shares as
at 31st December 2004, (2005)11)
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1) Ruth V. Aguilera, Cynthia A. Williams, John M. Conley and Deborah E. Rupp, Corporate Governance
and Social Responsibility: a Comparative Analysis of the UK and the US, Corporate Governance:
An International Review, at 160

12) O|=Q] Z2 Al OIEEXIQIH|, of 2071 7| HEXIXIL £ 7|2 FAE 34%IIX| ARSHE &&0(2tn

SiCh 0|24, ®MA=F 50H; Ot 0|29 ZR0e 7/HEXX RY2E EXEAHinvestment
companies)?| HIF0| HiZEo|2t= MM F=at IA Rt0[7h ULk,

13) 0|2t HZHo =2 EXtEAL LHX| HBEAHHE Z2 28A 59 82 457t Halg 58t 58 HAEC=

Exi4ooR s 2512 ZHEHolet & 4 UC,
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ZE3 ek ol& 7+ AdE Foll FAF thidolAl & 7IdAMF2E AFEsE 72
WA 87E QAIEEIL QA Bk Gael A9 agel FBEAR] o) 247}
AFe 2= oyt Y4 olsE 2ol o~ Sl 4= vhelstal ol ¥ ofyet
53] o] HRHskn Atk YEHOR oS ABEASe] g HAA o7,
AR 23] (the Association of British Insurers, ABDY A7]&H3](the

—L

jm |
National Association of Pension Funds, NAPF)+&= 3|€ARQI 7| HEAAER
stold 2k o sl WA A dAuERe] jstel 2 BaeE WS frkn
et olE T 7 71H2 AAA LR BHZGA Tl EEkele bl

o|9] 45 Qs 9low, o]yt rlo|EEjele WMHFZE(Combined Code)ld)

oA AxFe ZGA M rREY RS TR xFelal 9t 3 o5 TS
7199 BegEe dAlstaL I Ang dAEolA Al dedl, ol

WA JBEANES JRRPAFS A71FA $A= Bolst B2} At
ALY AR Aot A o L AAHOE 2R 4R} AL
waski gick, o]9] R N|BEAGES o|F BAZF A 1A PR
7% o] At EAA R AR AMTEINES v, Abgaka Lot AR 7)Y
A FREY | ES] $E WEOR TAE] gr,

E3F, FHEAAG Y A71=F3] Sl PR THEo] = 7HTFHEY
(Institutional Shareholders’ Committee, ISC)o|A = 2002¢ 7|THEAFAFL] Qo
Wt AYAE LS B QU o] AAols FAF i EAbel diste] AdA|s] e
o o7t v & e lou A BRI A9 FAATE 159 FAREE

T UEF o|F I3t AAt niRE o] Qlojof Fhrhal AAlE o] ql}, &

g 2

14) CadburyE2 T MOI|A Z[ X9 7|HX|HfX0| &5t FZECZE 7|l di=of it 2HAUMTFE(Code of
Best Practice)g ZtE Z{2 H 25t 0|F Combined Code?t MHEXULD, 0|F 7|PIHRET A3
(Financial Reporting Council, 0|5t ‘FRC'Z 2Fal)7} I1I’é!?_f ES PRI EFZE(Combined Code of
Corporate Governance, &2 Combined CodeZ 22l %2 Governance CodeZ HA)o2 HZAE|QICE
ot22 Hefld o&ETE Qs HEIAE2 OE'KPEJ_H(HI Z3E AKX EEDMON SEEHAE
o9 1 LHES BtFstn U=X| o7 I-H7(| otoF IHAEMO| J|EE E46HK| E= B2 0|E 42
1 0|RE ZAISIEE st = 0|28} “Comply or Explain” M2 fHestm QICt 0|0 eijAs A
SHHNAMETFH™ Listng Rule 12.41A ZX; Cadbury21 M0l CHsiM= Committee on the
Financial Aspects of Corporate Governance, The Financial Aspects of Corporate Governance(The
Cadbury Report), London: Gee and Co. Ltd (1992) &=
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BEAA] AQut olfte] B YEES AN FAFES avsy k. 5
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Z1BEAAS] et A s R4 HETL WE F2Y 24 HsA 8 ol
et Bgare] Aol W W% wst elo] FFA del WAL Bad 7

H4amom ozold AL aFsta 9,

o

Tey BE PRI 2R §A 21 AR Ak Fuie e /B
EAA0] ujFo] e RIME JWEARY §8 WA FAb B wet W%
Telolis Zfol7h Uehdel, ojn, B A7lTe] A9 A3l We) WATF WA
ol ojaElo] QAL g NHoR A AL W Aol Qv ke &
ot BBl 5 gAY Ao 23le AAR AUH A i Aol
Asteh, v BABAke] A9 wrld Huks gle) Hoh 4IHon reAo
A2 sk WA X BEIH A A8 o] AHoR J|PEAA ]
FreAe) B% Ade JPssie] Adsls AL of
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ol Hol A F=ol Al ZHFAA tidt 7|l Bt olsfstr] & et
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2 Arigelzte HollM 7] Eieke FEdol AL, FAF did At Hiet
AolA BdEL 79 diedt 5 &2 L olgoltal & & vk o3 HolA
[BFARIZA o]59] FFEAL HRPAE 7IHshe A2 Adas¢uA E4ibd
i wAE AAOIA AEIHA e AR 252 FFoA SApHArel FEdElE
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15) 7|2EXIXte] EXIHENO| M= RM, Ferreira, M. and P. Matos, The Colors of Investors’ Money:
The Role of Institutional Investors Around the World, Journal of Financial Economics 88, pp.499-533
(2008)




H16) 19924 Cadbury €3] ol ol diste] 7|BFEAR= 4871 dagt
S FA i SAREe] AEE S Es R ARTE Qe Al AAISH=T,
‘Combined Codee] AIAE AFFES B2 i SAbE0] E48tes 713
A FFEAY FFES o8 AL Zdtet 2 dhe]ar ok E=3E 19959
¥ Greenbury LA oA npR7EA] o] S AAstAL et & VIBFEAR
< Codedll 71743 WSS SAs0] e, Estes dity Jddds
Al Apstofof Fhek o AJAJSEAL Qlek, ofe] 1998\ WitE Hampel HILAfolxi=
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oA n Hn
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Zol & Aolop ki skt glek, kel 20019 Aol o e 7| HEAAL]
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3ol gFolA Qi sEARA ASFHoR P = Sl TS AN
A& 835H3

e 28907 olFolE e} v 7|zt Betstel 7| HEAR ]
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A Agte thelA Estelrhs wo] 2 AwA ZlERH] Bele Ael] et
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16) =29 22 E4Z4F MEE0| ¢0|0f LMSIHM F=2 W 7P R0 25t H&0| E, 19929
Cadbury2 I ME MEZ 7|UX| X0 st AEETMI} £XHo 2 UHEICH HEXOZ 19944
Rutteman=2 1A, 1995E Greenbury211 A, 1998 HampelET A 12|11 1999¥ Turnbull 21 A2t
2003 Y= Higgs? & 3|7t “*E@ X|Z!(Guidance) & SmithE2 1A S0| 0|0fl sHESICH 0|5 HI A2
MM o teiME 43, “F2o| XM TEHMLt SI-7|UX M EEL FHIZH AREA ", 2010.
12.10 SHZAMALTEHE|SHE| Z7| Starfs WEAIE (2010) &X; 1 2| XI2E2Z= Committee on the
Financial Aspects of Corporate Governance, The Financial Aspects of Corporate Governance(The
Cadbury Report), London: Gee and Co. Ltd (1992); Rutteman Working Group, Internal Control and
Financial Reporting. Guidance for Directors of Listed Companies, Institute of Chartered Accountants
of England & Wales (1994); Greenbury, Sir Richard, Directors’ Remuneration, Report of a Study
Group chaired by Sir Richard Greenbury, Gee Publishing Ltd.: London, UK (1995); Hampel, Sir
Ronald, 1998, Committee on Corporate Governance, Final Report, The Committee on Corporate
Governance and Gee Publishing Ltd: London, UK; Turnbull, N., 1999, Internal Control: Guidance
for directors on the combined code, The Institute of Chartered Accountants in England & Wales:
London, UK; Paul Myner, Institutional Investment in the UK—A Review(¥&& http://webarchive.
nationalarchives.gov.uk/+/http://www.hm—treasury.gov.uk/media/1/6/31.pdfoil o 2 7t5)
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18) ojof et UekmMol AJ 2= FRC, Stewardship Code, Consultation Document on the Code and
Responses, (www.frc.org.uk/press/bup2306.html) &=

19) 20083 9¥ 0|=29| 2|HEZIHA ZHO Tt 0|F MAXMQ SEH7I7t MAMXHAM B0 A= CHA|
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gheh oleRt A2 IS A9 Aujgtzgtdolet EYe SRR WE
A /\ELZP TR FEste] TR gl HAIY "ark
Hi 17) 7] ﬁ% (Institutional Shareholders Committee: ISC)7} 33¥3t
‘T HEAA Mol B3t 7 (The Code on the Responsibilities of Institutional
Investors) =& 7| GAF I HS|(FRC)7} Q155 Ao] upgAshn,| $=Erx} 4
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