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ABSTRACT

Article 184 of the Korean Financial Investment Services and Capital Markets Act requires investment
companies to operate as paper companies and to delegate asset management to external managers.
This structure institutionalizes agency costs by law. For example, M fund paid management fees
amounting to 32.1 percent of its cumulative dividends over a twelve-year period. Even after shareholder
activism in 2018 reduced the basic management fee and abolished performance fees, the total amount
of fees continued to increase as market capitalization grew. This suggests that the core issue lies not
in the level of fees but in the externally managed structure itself. This article examines the Australian
experience with management internalisation and stapled securities and proposes three legislative
pathways: (i) self-managed infrastructure investment companies, (i) a statutory procedure for
management internalisation, and (iii) infrastructure stapled securities. It argues that Korean law should
permit investors to choose between self-management and external management rather than mandating

a single governance structure.
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MEE A ZA] 85, 2018.6.26. AH(2006%) ©1F 20187k 12497 24 -85 5,353
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| PARY] 507 7|ES-EHALEL (0.85%% AotEy ARy HAEJTHMEE, EGM
Fact Check (2018.9.17.)). 18yt ApES HA| o]go& 8ES FHE HAckA] gtk M#A
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S o AR 23 F= o, Al44x ANPelA AEAPFHY] IR 2HA81ZR-A183
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Sk HESAL 2 ol 2@E . MHEEE AY o] HEAPA MAKOIs 'MAF)ofIA] A48
< fEeto] itk WA A 7B 8 HE SAMPEA(NAY) 718 1.10~1.25%2] 31 #3290, E
9] A4 BIEriMEE, EGM Fact Check (2018.9.17). B3 A 7|EES4E&S NAV(E
ZPA7ER], Net Asset Value) 71% 73 £2(1.10~1.25%). MEE Ui AZoAE 'NIV(Net
Investment Value) & 7|53l o, o] ZojA= A EF 2Fo] 'NAV'Z £9). 20169 AdES
£ 4119 o gopylon, T2 o Hpuig BlE&2 57.8%7HA ASSIAtHIeSd HEE
(2017.2.1). 2016\ 4> 4119 9, Ba/oid HlE 57.8%). IASH #E AHSQ B4-A7HS:
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E Hg HojErt
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FoI Qe A4S BRSHe S £o5 U 3 A4e] U208 15 GPBE MY

FAS BT & gl st delE 29e SHS © ;}‘:KDaws 2009). TX]'X]"E AIEFO] apoAto]
HA FAO] 2E3AM] =71 HY, T HEle EE FES oq‘ﬂr o] &= A Hfet 28
7158 HFog BasliAL ARAoRE o] Exjd A3 Davis, 2016). AER> =
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A BR7| 24 2 982 sk, 283Ak= At 4319} +Q 715 "3ertt olggt &
A7 FARIA /23 Al FoES AlBiaa, 1 A AdsHe ;-7— ImehHE AIAY]
A 22 2] AUk AAE 25 AR T2 20169 T 7€ S5:5AAANASK)0 A&
e AFSEY AZIEAS oF 1,9909 SFER A ARG F 10%S x}Xl shom, A /lx
FHE9] oF 0%/} AgSH 25 8311 UK Australian Treasury, March 2017)

2. Kbt Zeto] AN

20089 RiskMetrics Group< MRlEsgtHELE =3L9] o]S o) A4S 280101, A= &

1, IAE Aeter g BEER] AEY] BuAE dHEsh a5 *Jﬂ QlEehHE ] X]‘5H:rLZ
A AARCE EAsIelt. sid HaA7zh A1Aet 84 Al the Al 7HIE 898 4= it
(RiskMetrics Group, 2008).

AR, LEES AV} e e fRlcks 12& AAE0] ok W]zl 1E(Macquarie
Infrastructure Group, MIG)9] 7|2 E4E= $£AA171E(adjusted market capitalisation)S 715
02 AEAE, FHAZISAS AZRE N A4 2 eyt AlaE 7HMbekl das A
Sto] Akbetitt. 11 Ax} Apike] AAA ZHX7F SkeHA] guEte A RV SjEE 28ES
AA] F7F6ISith. 284 HAo] daidEEolu FAVIT T &bt 11 Ee} FH2R] S AEH
Zolth. 22 HiAo] e MIGS| #2HH(MER)S 1.9%(19 5,740 Z52e), W2
9] MERZ 1.7%(19 2937+ 35=)o] GotdirhRiskMetrics Group, 2008). Ol -85 A7
7 BT EY i SHE Sk fele WS SlSieE HolEth

A, FARRS] 28AF wA|Ho] AHAY AleFE o] 1%L U”':rqal AL 574 %ﬂE‘é E3RRE 871 HE
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R EFFAAE oA 50%, STFABE FME 25%F 4 %Q T %ME} RiskMetrics= °15
T3 7| AR R RS ZE QRS ATAE F272 L H|EwSETt Babeock & Brown A¥ HE
= 259 A7) BEARS AESHHA SR EAANS ARl SR 9Rtal, MMG®F BBP= -8
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o] Hojsld A& T2A(governance discount)s dfAsH7] st oz AAE Lt

olo] e} £ g JInTHESS Q-8 125 djactil P W RE = o|Hsk= 4
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1) #H 2| B8 Macquarie Airports, MAp)2 ZZ LSt
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Revised Proposal to Fund the Internalisation of Management, ASX Announcement (Aug.
28, 2009); MAp, Annual Report 2009, pp. 30, 36. A= 10¥€ 159 &=). MAp= 2002¥ AF
7 o]E WA SE 200997HA] 4 oF A$5Y 4,700%HY] EEFE AFTF o= AT
(MAp, Annual Report 2009). WAjE} o|Fofli= 7|&9] 7|2E4e} a7t B AEsilal, A
2k 9F A$3,1008 9] &H1E A3 B YAYPHMAp, Annual Report 2009. WSt o]«
Responsible Entity 7]Z2Xa W AIFES A$26.7m(20084: A$44.6m)o] AESHLL "less volatile
and significantly lower operating expenses'® H2FeAtHp. 36). A7+ oF A$31me] 8702
AgE A7k ¥HE 520089 71 A$42.6m)ollA] HESHE 29818k A$11m)S AHste] At
g Aotk U3 WSt ti7HAlS 9 A$3.459], ZhE 31 X)) o] A Atz HI).
MAp9] PRz sl 7 HE o] 27N Hol| T1AA] &9ktt. GA] MAp= W] A
g A QlzebHe 7k 7R dEAQl AREIeH, 1 ARl R H49] SAE Aol
TAA 0T QA A A AHOZ BILHELE o] MIG, Spark Infrastructure & T2 A% Qlxet
HESo] fFARE FREE FX15k= A7171 EQiths HollAl, MAp AlEle 25 nehiE 4] A

Hho] At Aghe dle FEHoR & & Sl

i

2) WA 21Zat JF(Macquarie Infrastructure Group, MIG)2| &2|2t 21& JI&(Intoll Group))
BB LA}

MIGs= 20099 10 ZEER|RE 57| AiE 49 QIF 53 44471 AWt $419] W2 ofSakA
T 2(Macquarie Atlas Roads)Z E&ok= F2/NHEMEE HHEFTHMIG Boards, Proposed MIG
Restructure, ASX Announcement (Oct. 30, 2009); MIG, Explanatory Memorandum (Dec. 18,
2009). MAp, Annual Report 2009, pp. 28, 30 &=X). o] IHA JAE 152 FIUASE gasta
W glof] oF A$19 3909He] HANES AFHTHMIG Boards, Proposed MIG Restructure, ASX
Announcement (Oct. 30, 2009); MIG, Explanatory Memorandum (Dec. 18, 2009), § 3.4.5,
8.2, 11.1. 30). AQHAE} ol F Al9] BH7l= HlEA "t & 52 WAS &8 & o 671e
kel 20109 8¢ AMuth Ad35EAYY3](Canada Pension Plan Investment Board, CPPIB)Z+E
SHT A$1.529] QU5 ARk WSkt o] BAl A7 tiH| 36.3%2] ZEjn|dS WGt 3o,
T2 9 119 353 592 AA A7E A= JTHCPPIB, Announcement (2010.8.27). SHY A$1.52
(36.3% ZFu|)).

JIE 15 A= AYUARP T @ett vlE A7 831 dol 7|79 AW7kE ST & s
< HojErh 9E-8 27t AAEHA v 5559 ASHAVT deoiA L 8ARE FAAL
7k ol dS 7t Aastalon, old wet A S ARt tisl Erh w2 7HX[H7EE Fofst
7] Al&elSitt. ol F--& 2 AL 7197 2el 8Rlow A8 4 QS HolFes HE
Al A & 4= Sl
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3) At QII2KSpark Infrastructure)Q ZYLHXHE

AmpE Q1= 20119 49 CKI 9 RREEFe} BYHASt A%RS Al Fsal A$4,9007Hs A|Fo
of 254 A7) 28A49%S 7] FRHSpark Infrastructure, Internalisation Proposal —
Notice of Meetings and Explanatory Memorandum (Apr. 20, 2011)). WAIS} oA 7t 7|25
= OF A$8284F ol lont, WASE o] % A1 2-8H|-8-2 oF A$S00%t o E AR 11 2
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