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o: UK stewardship code

Institutional investors should...

1. publicly disclose their policy on how they will discharge their stewardship
responsibilities.

2. have a robust policy on managing conflicts of interest in relation to stewardship
and this policy should be publicly disclosed.

3. monitor their investee companies.

4. establish clear guidelines on when and how they will escalate their activities as
a method of protecting and enhancing shareholder value.

5. be willing to act collectively with other investors where appropriate.

6. have a clear policy on voting and disclosure of voting activity.

7. report periodically on their stewardship and voting activities.

o 2 PEUT ARoluaas

L SR A A3 A4 - 2

2. olalaE WA A A - 30

3 FANAS A e 454 A - A

4 S B BEF o] B URAR e

5. 949 A3 A - B, AR DAL 2 AL 3
6. oA WA}, 8 AY old BE wi - I

7 58 Aol BabA ol 91T 4% ALA T

g9 a2 A wl, A7, A S S S e e

e A FL% SR MM E oAl Frke] $Ho] Bel i o
ShalA =S EA SAIH AL A, ] HAo ofHA| Jlo T 5 YA e
Hjdlo] gk OCIO MM Ae A& el gleh OCIOZH FFaloka o4le)

ZYJdY A2+ CDJ (consumer decision journey)tHVan Bommel et al., 2014). A}
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CDJ= tAE An) whgel Fas Zaegzel/E sheh e #4614 OCIo
uY D 8 F28 9FS 9Tk CDJ7F oA A AMNES a7,

2

Consumers add or subtract
brands as they evaluate what
they want.

1

The consumer considers
an initial sef of brands;,
based on brand perceptions

3

Ultimately, the consumer
selects a brand at

the moment of purchase.
and exposure to recent
touch points,

Initial- R | Moment
consideration | of
set 3 purchase

After purchasing a product or service,
the consumer builds expectations
based on experience to inform the next
decision journey,

https://www.mckinsey.com/business—functions/marketing -and-sales/our-insights/the-co
nsumer-decision—journey

20099 McKinsey© "FAIR A @A Zuf7] HIwHo] ALY =g
AAF 4 CDJ (consumer decision journey)E #¢kgith CDJ&= 14o] v A4S
7] el B=e AlFel tisl] JRE Frsta F73t7] Y8 o9 HaEzAE

-

ARgsEA] S HEA BAREG CDJE 492 o] Folxl =8k oot} 27] a1e] A

A2 H7E e A e AR A 2HAF BAE Sl g § A Re s

o]0l zIth. McKinsey+= 2015 lls= CDJell thet Bl S thA] A 22} ejapd Ao

ts kst o 71ee] gFFel A o Ade HS Aok

a8 OCIOZ)F &7 dste Ao CDJx, 13y OCIO2 A ZH = CDJ7}F
lolth. o & Eof 71d AL A W7 dES A5 feiA] Ak 2 =98

’}1 A=7F? OCIO AR H™ 2% 2 = arienh A4 5 dejok 759 29E
7 AT 23 dojry, HAIAES ned sdAHgS R ol dAAE

ghell T3k CDJ7F vl 8.8ttt

19 OCIOONA 8+ CDJ &2 2lo] &3 9578 A Al w9 T2
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T e Aatel EHEhA o]Fo] {1 9= Affine Term Structure Model &

w9late] o] 2 s AaE 5 AUrt(Jang et al, 2021). A3 o] 9= VC AejA, A

AR BE78 %= A= VC AE A= OCIOZ}F “tighal=o] A F-g A Aol 7]

SAltHE Wi A AE S 7R o JJE = Qs T2 AlFo|th A2 T3
1

\

WS A v A Yolw & .
dels Bzt OCIO *gEHﬁ] uAS o3 A AHeke] Zxel THS ujo]
9] 5 forces ®FOF o] T = Ik ©lF FaA OCIO 20 A &
AEE 4 glvkar g of 4E1 forces® stupA Awua 7 o) gHere

1 2H(Porter, 1985).
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* Buyer (investors): OCIOY] A 3= Ay — % nyyo] Ay} a3 o

* Industry rivalry: B] A<l A 2% — Code of conduct®} &2 A%, A4A.
* Substitutes: OCIO Z3}& ¢l A% 74, AE=g A - a8 + FYAR

* Suppliers: W52 g2, FAAES] 9& S7F 2 A 720 — OCIO as a Platform
* Entrants: 213} gxEAds A= — 2% OCIO

W} OCI <A
ARt AT AN el el AR} A} wmek-E ok Urkar vk AR f-2l=
OCIO AejAet A5 o9l ek AJAA o vigh A Apde] anlo] FZart
ojs} A A AL, WF T ol BAAE YA HFHor HAE Y FEoldS

218} 2 9 e o] st ko] whA Quk o] dt ATS Fop v AHE AAH o
A= a1 A ¢F2 F o2 et B A o]fst elep AR A W A=
AL o7 Uil that important gap in the literature). ¥ A= BIA A

(non-market strategy)oleh= ¥4 AElst= 21e ASkeith 1e]ar viAEf PhadollA
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OCIO A= =1 tgt o]f+= thekstd], CIO Outsourcing Survey©ll W= 913 2]
Here] TR, W A 5 Ao B e oJAbAA Fo] OCIO Al =914 F8
of-frolw, A Aol =2 A5 ol M= off= vetutth 3 OCIO Al

S8 Ahkgo] Hiv #E ARV 2575 79E Sulste] Sanc 987487

=37 Y =3

<# 2> OCIO Mk =% olf
5 4 3 2 1
Better risk management 50% 33% 11% 6% 0%
Lack of internal resources 56% 17% 17% 11% 0%
Additional fiduciary oversight 44% 28% 17% 11% 0%
Faster implementation/decisions 33% 39% 22% 0% 6%
Need to increase returns 11% 50% 33% 0% 6%
Desire for strategic partnership 28% 33% 17% 0% 22%
Cost savings 17% 39% 11% 11% 22%

at all important, 5=Very important
Z}&: The investment management institute "CIO Outsourcing Survey 2022”1
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<¥ 3> OCIO =7 =

All <$500mm  $500mm-$5b >$5b
Flat basis point fees ONLY 67% 80% 67% 0%
Sliding asset based fees ONLY 28% 10% 33% 100%
Multiple or Other fee structures 6% 10% 0% 0%
Performance fees ONLY 0% 0% 0% 0%

Zt&: The investment management institute “CIO Outsourcing Survey” 2022.
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OCIO Al:=& % 4>}
2o &7

- H
FALNFE FHOR ANH T Yov], ASHRAYE, FUA= 5 B
= s A
.

dS AAlsta Tk

<¥E 4> OCIO A& 4

o

1 54 det

_ ¥4 wWn @w o
P e g agm oag S g
F FE PR 1,322,263 1,123,224 79,932 68,039 20,301 15236 9,481 6,050
H] & - 84.95 6.05 5.15 1.54 1.15 0.72 0..46
Az 0224 88 W V1%, OCIOAH 4% F54s 28919 o) LA (A1),
FAANZE 2A] AV BEAE, FUEA )R, 1% MR AI | FoR TR 4

1) The investment management institute, “CIO Outsourcing Survey 2022”14 Al A= 7139
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Corporate Pension 5 US 4 <$500mm 2
Public Pension 3 Canada 2 $500mm-$5b 4
E&F/Nonprofit 4 Europe/Pacific/Other 15 >$5b 8
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A, “OCIO A1 737 73 919 gl 847, [KCMI] o] H.aLA], 2022.
T2, wE, “0CI09] gl A7, =8, #1347 A33E, 2020, 33-60.
254, wheg, A AR “OCIO AR S flg Al aglell #sk A OCIO A4 29

=]
gk 1AS FHORE" HAEAT, A28A 15, 2020, 103-134.



