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48(1), (1998)
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WOZ LIEIGICE Ol= OlAl| w2 =TI FHTIOf Chigt HA| 7IsS Zefota Cidet TMEdnt FHol
OIAREE o BIIEZM AIETIK| M20f| Z7|0fEtS AARICE J2{L} oM7L 27 REE X0f5HH
AETH| dEMl= XISEX] 0 HSES LIEKCE O|Ale] #29| MiEeS Eelet HiMy RS 37t
FHOE 2t OJARR] 2ot 7|7 Zte] A= & UXFH(Inverted U-shaped) 71EE Z= 4O

1

RIEIACE. FHHOZ, OJAte| 27t B7tetof Mt 7|2| AIFIHK= e $EMK| J&3itht §8

YA™E Eaiet O|=REf= FH[StL, Ol 23[3 dAdh= Feks EACt

2) O[Afz] 729 ROA
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OlAte] w27t 7|¥el X ¥l DIXl= S EAet 21, O|Ate| #2271 B7He+5F Ztiofli= ROA%

1

5ot 28 +ES oM Rl Zadcts Zat AFERUCE OAR|ZL TS| HE B2

¥e

OlAREE ol SRy

Ol

7l & HIg i, Ml B4 SO 2R} wAslo] 29 8A0| Xetelm
OlafSt HIZSAI0] XHA 2014 2o O|ofX|= HOZ BHAEIC
3) O|Al2| 2o} EXMMEEE

OAfe] mr2et 7|0l b 2t Ztof 2|

-

-_

Mot ZO0IIME FARSH THEIO| ZHRIZ|RACE OJAlR] 72

]
Hr

S10f w2t EXEEES 2 +EIK| XEHR! SME oL, 2 Al ARE XuioiE 2

HE XE FA| RISHA| HL0k= A2 LIEHILCH.

4. O[Afs| 2o} 7IIHK| Zhe| 2| St

7IG7HIE AT, B 8%, 2 | Ml 71X EH0IM 2otisto] 2Afet Huaf, 2t 22 OjAfe]

2o 2ol O JoBHEME d H2tHel BiolE EESIACL MF XEEZ 0| LEfh=
X

AIEO| LR KOz EMoILE, Al +FES Xt R 7I”IIKIE Fdoks Ml 7IX] Ak 2F0l|M Skt

qn

SANMCRE: O|Ale] 29t 7IZ7HK] Zte] & URF A7t ISEIRICE. Ol= OlAfe] R29| & MO
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22 WS QAMZEH &7t XMotzln JHE oAl AMEA J|6Trt WORX|H FTHE FASKH 2|7t
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IV. OJAte] =W =LHe| Ak =4
O[ARS| mO| Sirhot BASIE BBt AN w7} OfLIzt 7| Y7ot MEls Tty olct ZEH

=, ST FXAF HO, e MRA S22 218l O|Ale] RVt HAMLZ =itle|= F7t AL
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1) S 7|Y¥Q| X|uj1= FEk: Allianz, BASF, Porsche

59| FR J|PES LEAIRt FFIt 542 oSl SSZMNIZ(Codetermination)2| FEo=Z

I.

#ARR[(Supervisory Board) =7t 20BZ Edsk=  H|oHet RXRE |Xls RCE J2Lf
Allianz-BASF-Porsche?t Z2 ZEH Mk J|HE2 RE FAI2|AKSocietas Europaea, SE) HEHE
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ﬂJIHJ

A 128 $FECZ UF HA510 QARZEY
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-

OIAZEHO| 7= MRAAIY FZEZH-UAY TIE SO =TOIM Edst U8 sHS LRISHACL

HICkSt OJASIZH 2R AlRel St B Wl CHSste o WSOl ks mEr Slof FHO|
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SRS BEIE 29 D 7X NS Sd 22 X0 Rl XTI TR0} g

2) 0| 7|2l H7|1™ Hojat 3=M|: S&P 500

0= CH7|”=2 1980HACH X8t T 16| =l O|AF £ X2 108~12 £FOE X|&HOZ
A6 ATt Of2f3t FMlE EX AIMQ| 2AH HAMO| ofL|zt K|t 407 0|0 2 AXX HalE
O[sl{=|0{OF BiCt.

Procter & GambleO|L} General Electric®l ZL Trian Fund?} Z2 #SFO| EXIXIte| Q=

CHZ (Proxy Fight) 280l OJALS] 2IME MISSHH LAIKR! o HelE HRACL J2iLt ol J|YS2
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7 https://www.thebell.co.kr/free/content/ArticleView.asp?key=202403071434039040104039

'8 The Basic Governance Structure: The Interests of Shareholders as a Class (John Armour, Luca Enriques, Henry Hansmann, Reinier
Kraakman, 2017.01)

X2 WEFo| EXAES EE AL AAE (#EAM, LG ZXHTY, 201811.02)

20 7|1HARHS HY 523717 R J|GX 0N 2122 EXI7te] HE (Korea Journal Central)

13



DERI ESG Issue Report: O|Al2| 22} 7[47HX| Zte| 2tA| CHAIZR S A

-

V. OjAe] =2 £|HtE St AHHUHA HFEs) Yol

ol2{et 24 g EMHZ ChEa 22 AAEE HAlSiT,
Hmw, O|Afe] 2ol TEFY flE(olet 1Yol LHASIS HEsHoF BiCt. O|AlS] REE H2FX oJAREFEO|

Ittt +EQE Yook, AlRl0jAe] MEY SEEE SHLE T4o| WS B FTIsHof BiCt.

Bt FR HAT1 Ot Hollel'E Sall 20| Lot OJAF 7HRlo| MAMS M| USk= Z10] HHOIC,.

—_

M, 72 H4 0| O|A] 7|59 HEES LSIslioF BiTh f3s] = Y|, SaFEI HA| ks,

ug 5 HENS HA Zet S2 S8l OlA=|7H PAH S171710 HEEX| g1 Hake| AT LIRS

[l
=
_(?_I-
>
2

of HEH Z=7|72 ASot=T 2F ZZHAE THHdsHOF oict.

A, OJAte] 7= JHHO| FX|Qt 7|2 tE AlZDt MSHO2 AS0F Sith. Yt HE AR, OlAR]

B M A, Y| AHEA 2EW SS TS SAZEM, ot Helt BN HIE EHO|

!

Ofl F7IX 7|”7HK| M1 H2IAS AIZof| S| TEHOF Sit

=

M

et

EXOZ, OAte| #2o| fElek= O XtH|7F S0 OfL2t OfAte] 7|52| AEelet MRl 29|

1

A

=1

ELTOIL). 7|US2 72 HA40t oH 23 Uidst 3 Algate| A8 HEES HAYRM, X|HiFlxE
JSPS

MElelel FR7IX| Mueks =5 SEE Sdolor g ZolCt.

14



DERI ESG Issue Report: O|Al2| 22} 7[47HX| Zte| 2tA| CHAIZR S A

S

Alexander, G. (1993). On the nature of the reputational penalty for corporate crime: Evidence. Journal of Law
and Economics, 36(1), 489-526.

Armour, J., Enriques, L., Hansmann, H., & Kraakman, R. (2017). The basic governance structure: The interests of
shareholders as a class. In The anatomy of corporate law (3rd ed.). Oxford University Press.

BlackRock. (n.d.). Proxy voting guidelines for Benchmark Policies - Southeast Asia, South Korea and Taiwan
securities.

Comgest Group. (n.d.). Comgest Group active ownership policy.

Council of Institutional Investors (Cll). (n.d.). Corporate governance policies.

Eisenberg, T., Sundgren, S., & Wells, M. T. (1998). Larger board size and decreasing firm value in small firms.
Journal of Financial Economics, 48(1), 35-54.

Glass Lewis. (2024). 2024 Benchmark policy guidelines.

ISS (Institutional Shareholder Services). (n.d.). Korea voting guidelines.

Jensen, M. (1993). The modern industrial revolution, exit, and the failure of internal control systems. Journal of
Finance, 48(3), 831-880.

Korea Journal Central. (n.d.). 7|ZAQF2 MY SR A2 J|AXBTEON =2l EX}7te] HE,

Liu, Y., & Wang, Y. (2013). Performance of mergers and acquisitions under corporate governance perspective.
Journal of Applied Business Research, 29(6), 1807-1818.

S&P Global. (2024). Unlocking insights: The European and Asian corporate governance season review 2024.

Spencer Stuart. (2023). Japan board index 2023.

Weil, Gotshal. (n.d.). Alert SEC disclosure and corporate governance.

Yermack, D. (1996). Higher market valuation of companies with a small board of directors. Journal of Financial
Economics, 40(2), 185-211.

Z0IHAZ71|F. (2025). +EIX M 230] 2tet X|E.

e, E2H. (2010). HES|AZZIKZt 7|DXIEITE: FALQRTZC} O[ALS] EAM BAMOZ. 3|AX Y, 19(4), 287-

320.
SfEA. (2005). 7|¥X|HHLZE 7HMO| 7| (47EK| B7t0l O|X|= F&a Z20]| 2ot A7, MAThstn ZFoist
giEAM, AR, (n.d.). ZIGXBIFESt 7I¥7EK]: £XF 2240t tf2|Ql HI8S SeQ2. MUty
SfEAM, O|ZHH. (n.d.). BLIEHE Zitet 7|¥X|H7AEHE ZS=MHO| 2H6te]. MZTistn
SEAM 2| (2012). ARTS T X[UIFZEIL 7|F7HK[0] F= . MFE2|HR, 29(3), 69-106
8iZ4A. (2018). 2|2 WESFO EXAIEQ & AlEer AIME. LCEHATE.
AUPWCHHHAMIE. (2023). 2023 O|Als| EIE 2|ZE,
ARUPWCHHHAMIE, (2024). 2024 O|Als| EIE 2 ZE,
O|E=s, 20} (2012). 2EH Lo{Eh =I0| 7|¥7HK|0f| O|X|= g HF2|H7, 29(1), 1-35.
™= 2. (n.d.). O|AtE] E4t EXtzEd. ot=E2AE.

of

FR7| G ZR. (2021). 2021 FFES] 2|7 (1) FFHAAR 7|Ho| S Atz 241

r

Compliance Notice

M T
HT
k=l
Rl
rr
=
u
et
rE
rot
>
Hl
o

oz
I-E
i
=
ol
Ot
2

oflEe Mo S= EFSIA &L IEP _I_:I'I' =
Aol 9 o] o9 tigs RHeZ =xH|/H OIB/HHE t= AR SXIRLICE

15



DERI ESG
Is
sue Report: O|Atz| F29t
7| 47K

10

el

16



