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7HLtCH2010, 2017, 2020), E2E(2016), O|=3(2017)
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Sh=(2016), Ei=(2016), 21 =(2017)

ot 2| 7522011, 2022), AILF(2017)
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o 39| HE: EU XIS7HsA BA U AA MY 23
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- X|& 75383 A% (SFDR: Sustainable Finance Disclosure Regulation)(2019)
- 7|YX|H 75’4 E X E (CSRD: Corporate Sustainability Reporting Directive)(2022)
- 7| 29X E7Hs S 4 ALX| & (CSDDD: Corporate Sustainability Due Diligence

Directive)(2022)
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1 India (SEBI) 2019 Canada 2017

2 EU (EFAMA) 2018 13 Taiwan 2016

3 Denmark 2016 14 Japan 2017

4 Australia (ACSI) 2018 15 Malaysia 2014

5 India (IRDAI) 2017 16 Thailand 2017

6 ICGN 2016 17 Korea 2016

7 India (PFRDA) 2018 18 Italy 2016

8 Hong Kong 2016 19 Australia (FSC) 2017
9 Singapore 2016 20 us 2017

10 Kenya 2017 21 Netherlands 2018
11 Brazil 2016 22 Switzerland 2013

* Katelouzou, Dionysia and Mathias Siems(2020), “The Global Diffusion of Stewardship Codes” 2020.6.
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US SEC Concept Release (P-Adv A & 2|Hd+=&)(2010)

= F3 SC 7| 2e AHET| 2 2HE Al S BFE(2012)

= FEHAZAZLASEESMA), P-Adv itE HeF o|Hd=EH(2012), AtEtAl B EH(2013)
= BPP Group, P-Adv X211 H| & %] & (“Best Practice Principles”: BPP)(2014)

= EU, SRD 11(2017) P-Adv 3A| 2|F2} (X|X9] P-Adv Al BHAE)(EVU ZF 2|gl= BtE 2 2019'H)
(TH, BPP S Lt 1)

= US, Financial CHOICE Act 2017, Corporate Governance Reform & Transparency Act 2017
(P-Adv THH| I8 E RO Wol)(SE-TA|, FULALY UY, ALK 5)(H £7)
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« Business Roundtable(BR)

« National Association of Manufacturers(NAM)

« National Investor Relations Institute(NIRI)

« American Council on Capital Formation(ACCF)
« Center on Executive Compensation =
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« Principles for Responsible Investment(PRI)

« International Corporate Governance Network(ICGN)

« Council of Institutional Investors(Cll)

North American Securities Administrators Association(NASAA)

2t sC M| 7| F[FRC(UK), Eumedion(Netherland), ACSI(Australia) ]

O|= 2k 2%, X2 S[National Association of State Treasurers(NAST), Comptroller]
O A7| 2= 20| HZ(NBIM), CalPERS, CalSTRS &]

Consumer Federation of America(CFA), CFA Institute &
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<H 1> o|EH X&7|2 A

BlackRock(2016)
BlackRock(2017)
State Street(2016)
State Street(2017)
Vanguard(2016)
Vanguard(2016)

S d
EO|_

85.4%
87.9%
88.6%
88.2%
83.1%
86.4%

68.3%
69.2%
83.9%
80.3%
60.7%
59.5%

* ACCF(2018), “The Conflicted Role of Proxy Advisors, 2018.5.
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ST X Re BREH XI5 SR *Hd Ans|of & otzof gic Aot 22 2)
« XHEEOMO| AHEEHA| 7= 1t F7IE|IA L2, AN 2= 0.1% 0|2 =F(Cll, 2020)
- BAFSOM @FBEID FRSH= AHEETAMQ| Q2 [|EE S it Ol 7| =X Q]
HESIROL| K|Hiz GO 2hok E X10|, 2[AF & Atz Al F S0 7|2
MSE - SECOIM @ REE 24I%H 20183 2|At & SAXI2E LS| E4SHH, AMHZHA
G F= OH AHEE DM 11,0001 E 774(0.06%)01 =2t
- K27 & 8 222 o] HEo| 2 R E M7t} 5f= A& 7FSOHX| &, H|8-
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<H 2> 9|ZH XZ27|& =2 25 24(2016~2018)

Factual Errors Analytical Errors Serious Disputes
9 16 14 39

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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