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EXECUTIVE SUMMARY 
This agenda item provides the Global Governance Program (the Program) annual 
review. Attachment 1 presents an overview of the Program and sets out the part 
year’s accomplishments and priorities for the coming year. It highlights the 
Investment Policies and demonstrates how each of the Investment Beliefs are being 
integrated in the Global Governance Program. Attachment 2 provides the quarterly 
update on proxy voting.  
 
STRATEGIC PLAN 
This agenda item supports the goal of CalPERS Strategic Plan to improve long-term 
pension and health benefit sustainability. The Program review supports the 
Investment Committee (IC) in its oversight role to monitor performance, initiatives, 
and contributions to the System’s investment objectives. 
 
BACKGROUND 
An annual program review for each asset class or program area is presented to the 
Investment Committee. Program annual reviews were scheduled as a result of 
restructuring of Investment Committee agendas. The last program review for Global 
Governance occurred in November 2013.  
 
ANALYSIS 
This annual review highlights progress, accomplishments, and upcoming work on 
each of the core issues in addition to providing an overview of internal activities 
around environmental, social and governance integration across the total fund. 
 
BUDGET AND FISCAL IMPACTS  
Not applicable  
 
BENEFITS/RISKS 
The Global Governance program supports CalPERS fiduciary duty to provide 
sustainable, risk adjusted returns for its members. The risks relate to not fulfilling 
Board policies and principles. 
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ATTACHMENTS 
Attachment 1 – Global Governance Program Annual Review  
Attachment 2 – Overview of Global Proxy Votes Cast – Q3 2014 
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