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A= 4 S 0AE, STYALEE, Alstog, S2d3
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O|ZHX}E 4 MAEIHAE, SHRESG7|E (T 7| YR T =), SHFESGAT A, Glass Lewis
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EXXHZ AL 3 M 2 atEXtAHR, A O] EXtAHE, William Blair Investment Management
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= 2070 7HE =F710j|A] SC = -AlH (20229 1€ 7|F)
- E=(2010, 2012, 2019), UIEZH=(2011, 2018), 22(2(2013), O|Er2|0}2015, 2016),
HOF3(2016), =Y (2020)
- FHLtCHR010, 2017, 2020), E2+E(2016), O|=F(2017)

- UE(2014, 2017, 2020), L 0| A|0}2014), 22(2016), CHEH2016), A7 E(2016),
ot=(2016), Ei=(2016), 21 =(2017)

- Hot=2|7133= (2011, 2022), AlLE(2017)
- QLAEYYUZ|0H2017)

= 2702 I H 7| FHIME SC = - Al
- EU [2011, 2018 EFAMA (European Fund And Asset Management Association) SC]
- ICGN (International Corporate Governance Network)(2016, 2020)
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= b= SC X’3(2016)
= O] SC H|74(2017)
= 23 SC X|7E(2017)
= EU FFAX|HE 71’3 (SRD 11)(2017)
= A3 SC ™M™ 717H(2019)
= EU X|£7s=83SAI'H(SFDR) X[’ (2019)
= A& SC 7H%H(2020)
= S SC A% (2020)
= EU 7|89 X|5715/d 2 AFX| & (CSDDD) A|2H(2022)
= EU 7|¥X|5715’d 2 1 X|E(CSRD) X|’d(2022)
= EHOtE SC 71°8(2022)
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- 7| 29X 7Hs S A ALX| & (CSDDD: Corporate Sustainability Due Diligence

Directive)(2022)
= FQ LE
- J|BEXXL 71 S AHEAIR EHO X CHASZ ESG $IE” 2|, (2I—.—01I Nxls) F8
HEM g0 Cljigt 4ot AARQIAL 22|, "o, Tl |, SA] ) 2| F3t
Rk
- CSRD, CSDDD M-& CHAt 7| Sl 2ot AL S ZHAALS| ESG A AL Al = 2
- ESG AAt Holg O|HSIK| 25l= 7|Y 2 SFDRE Q8| XAHEA|E H 20| A Mot

© HRESCIEN "



. 8t AROEL JE IS

< Sk SsC 74

B-T-T
- 43 SC A 0] ¢2lo] 2 SC AlY FIHOIN BStste A RHEAIY
3l X S UAso SCS UG HIHH(SC 2.0)8 ME D
- 294 @

- EUS 252 o X[&E7tsd A7 ZotE= = A F=AM0f w2t

9 EU AE TS, 89| AHEo)
AR 719 Teho| FHIAE Bal 2
25 HI%, WA IHol XHY TH5 40| £OIKE 5 e I

m
wn
)
Okl
>
as|
i
i)
2
Mo
>
- IEN]
4]
rir
u A
I
d

© HRESCIEN 12



. 8t AROEL JE IS

< Sk SsC 74

» F0 HE A (1) HE U MY
- Comply or Explain 9X| O{&
- SCHOE 2ot ad H& 43t o2
- HE Oy 7|2 2 A 7o S =0 67 S

=

- T2 ONE ME () MEYY U

| -
- BIEE =0l JA| BHAl
- ESG Al &
- $EFX} 2 Qlo] Mo
- AR JAH O MAN e 2HH At
- M3 7|8 XA Q] X|Hj T SO0 2ot At
- QEIR2E8AL MH[A MESA &2 A - 2|
- MH|A MSXte| ~ErX} 24 Q1 Sl O|&lof 2ot L& &

© HRESCIEN 13



<
-

=4

=2 ESGY

o]
(i



2HP-Adv)2

=7|

o|ZH Xt

or

]
~

. J|BEXIXLY H|

| 2= E-H2|(FRo ZA, HAN 5)

X0
1 L=

Hol g s

~
o

oy

f

LT

YL

ot
- T AA, A2AE 5T SO

r
IH

Kq
P
okl
pa

—

ﬁm
el

J|BERIRLS ChFS FREE 43 7|

=
[

RS 82

=7

|23 At
- M3el ME7|H2=A 7| 2EXAZE R HStE Ogfd s 2t=tof 70

o

or

LHo
Kl

e~

._m_
Joil
ofl

EXXES

kio
7

n
-—

=4

=2 ESGY

o]
[



Z0
wfr

K-

joll

O] 2t Of

3

KO

X MH|ZA

b

M

A2

]|

i

- 9|3

ol
ol
3
3
wh
uu
~N
ol
ad

r

O
-

2l

=2 ESGY

o]
[



Il. OlEA K= & Ok

<+ o|EH XHE7]

e

8 A el S

= US SEC Concept Release (P-Adv Al & 2|7d==&)(2010)

= = SC, 7|2 A 7(E 2E Are S #HH(2012)

= FEHAEAISLASHESMA), P-Adv & Lot 2|74 (2012), AlErtAl #11 HHE(2013)
= BPP Group, P-Adv X2+ H| &% & H(“Best Practice Principles”: BPP)(2014)

= EU, SRD 11(2017) P-Adv S A| 2| F3} (X|ZX2| P-Adv w#A| ) (TH, BPP 24 L0t HHH)

= US, Financial CHOICE Act 2017, Corporate Governance Reform & Transparency Act 2017
(P-Adv i H| flgh B 22|)(S5F-SAl|, ELZAYH B, AAHHKM S)(HH £2)
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« U.S. Chamber of Commerce(USCC)
« Business Roundtable(BR)
AN HA . National Association of Manufacturers(NAM)
A3l2  « National Investor Relations Institute(NIRI)
¢ American Council on Capital Formation(ACCF)
« Center on Executive Compensation &

* Principles for Responsible Investment(PRI)
* International Corporate Governance Network(ICGN)
= I Council of Institutional Investors(Cll)
North American Securities Administrators Association(NASAA)
Zt SC HId 7| [FRC(UK), Eumedion(Netherland), ACSI(Australia) ]
O]= 23 7| &, T H 3 S{National Association of State Treasurers(NAST), Comptroller]
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Al
—

=
(g2

L—

—_

CH2)

< #2ESGIIEY

@



gt o2l =2: 438 @ At=27|2e 8FH

=718 =0 &

G

A
ot
10
1N
M
mjo
0%
>

B2 7[EEAAZE QMR HE A 5
A2 7]2te| # oAt 7|2 FEXpXo
Robo-Voting2| 8% 7|2tFAAS0| Atz 7|2t
siel 7| ol F=Xiet B2 A= 7|& #of ofE

OF 10 Hf

rrry rjo

- HNO| AT} HN| B' 7t E2

- A2 7[ 2kt 7| 2HERAe] 2 =

best practiceS EF' ol FAGH |0 B et F8 7F &2t

- 70~80%2| 22 LHHQ AHO 2 X2 7|2, 7| 2HEXR

- 7| 2HEXFRL] 272 7|8 70| E2tlo) et M st FL V(20
ofl Al A2 7[2ke| FEE0| =t = + 8IS

e
o i
X
F| r
ro
i
il
X
m
1)1
0%
Ju

r
10
o MY

o =2 AX|7} 2 QA QEE TALOA= A1 o|Ant £ 8 7H X107} k| = AHIE

o 3|A}F HQF QHZ0]| CH7H X}2 7|22 80% O| 4, 7| 2HEXFXF= 90% O] 4 XHd (B29])st=
+=Z0I0| O] = 3|AtS| Fek0| &2 A?

« 2 O| & XIE27| 2 &ESl= B2 A2 XH27|8 7F o|Z40| CHE Y

L- Lo —

© HRESCIEN




Il. OlEA K= & Ok

<E> oIZd AE7|2 et 7[2FXAe] S| ZH WAL EX| H|E

T L = e ISS L2} "iCH GL 2} FHd GL [}2} "oy

BlackRock(2016) 85.4% 68.3% 84.3% 61.2%
BlackRock(2017) 87.9% 69.2% 83.0% 51.7%
State Street(2016) 88.6% 83.9% 80.1% 64.6%
State Street(2017) 88.2% 80.3% 80.2% 62.3%
Vanguard(2016) 83.1% 60.7% 81.6% 49.5%
Vanguard(2016) 86.4% 59.5% 82.4% 44.4%

* ACCF(2018), “The Conflicted Role of Proxy Advisors, 2018.5.
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7] 2(2016~2018)

G
r-III

<H> o|ZH Xt To/ R

- Factual Errors Analytlcal Errors Serious Disputes

Mo

2016

2017 23 23 22 68
2018 7 12 13 32
Total 39 51 49 139

* ACCF(2018), “Analysis of Proxy Advisor Factual and Analytical Errors in 2016, 2017, and 2018,” 2018.10.
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