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1. What is Stewardship Code



2. What is conflict of interest

① investor  
- shorterm return
- activist expansion



2. What is conflict of interest

② shareholder/management  
- longterm corporate value
- sustainable growth

Source : lucian A.Bebchuk, Alon Brav, Wei Jiang, NBER working paper 21227, 2015

Source : Michael Harvet etc. “ a shareholder activism for sustainability report”



3. Implication

Source : USSIF 2017
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