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1) McKinsey & Company, 2015, “Diversity Matters”, p.9-13

2) Vanguard, 2020, Vanguard Investment Stewardship Insights “Diversity in the workplace”
3) Credit Suisse, 2012, Gender diversity and corporate performance, pp. 12-15

4) McKinsey & Company, 2015, “Diversity Matters”, p.3
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M2 ESG S8, UWAHEE AF2|d, 7|8 &0 & Fd5, #3718t AF2d, XE7ksd
HO &4 &= B0| AMEEH= A2 LiEH

O E3] YAEE A38dE A 20164, 2018 RAFEI0A 71 Ho| AREEl= Zgo|l oLy,
2020¢ 2AMER T 57F A4S ESG B Ao o]of 2¢=9I= stehetia

O AERE G4 61%, 1= 23%, L& 8% <02 Uetgton], §3 A9 Qlofi= ESG 53
AL AR E8oh= FA= gofd

O | ESG 5 Hho| =831 WpAo g Augdstal oy HAEE A2y JHA] E5

o3| RET WO B 5 UL

1
-

323 1] HUYSXH2E 4% F0] 2016-2020

M 2020 2018 2016

Impact/community investing
Positive/best-in-class screening
Sustainability themed investing
Norms-based screening

Corporate engagement and shareholder action

Negative/exclusionary screening

. v 25,195
ESG integration 10,353 17,544
0 5,000 10,000 15,000 20,000 25,000 30,000
2020 ‘ 2018 ‘ 2016 ‘ GROWTH 2016~2020 ‘ O T e

Impact/community investing $352 $444 $248 42% 9%
Positive/best-in-class screening $1,384 $1,842 $818 69% 14%
Sustainability themed investing $1,948 $1,018 $276 605% 63%
Norms-based screening $4,140 $4,679 $6,195 -33% -10%
Corporate engagement and shareholder action $10,504 $9,835 $8,385 25% 6%
Negative/exclusionary screening $15,030 $19,771 $15,064 0% 0%
ESG integration $25,195 $17,544 $10,353 143% 25%

NOTE: Asset values are expressed in billions of US dollars.

£X: Global Sustainable Investment Review 2020
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O (gt =d) SRR H2fa 20 o2 MYSA ZEZ2|Q9| Jutdf siie e S+
ZIVF XD AS012F &5 4(2021)2 ZAZNS U2 IH g.:.*)13)

- 9p A Bk} 713]0] Aokl el ATed A} To] the AelsA ZESelo

299) IR e} SheKhe GBS 8
O Tt 232y ofkio] wet RES0 7 P2 Aol Holrt BAOR fols
et ghethe thael A% AR E3 ANET e

- 95]2] ESG T o] tier B 2 1 ol Fle] FE3] WA 2 7R
oF Qs FY|MoE A FAL 94T APRY ANE Yerd & Urty F

O oHH 22 &M= H{MIMf 10| [ME ZEZZ|Q ol tiet M1, oiF Hikcs
MEoA| Pi= REECQ2O HIIE HWE 49 iNT0] SEHO0|HL SAXC=
solofst gaks OX|X| Zelis ATAMA7} T J7|E

O NYU Stern Center for Sustainable Business@} Rockefeller Asset Management 5522
Het A7+ 3stel 2015WFE 202087H4] 1,0007H oSl 7+ === &0l ESGSF

ATAT 7He] BAE ZARE Ay}, 4 AR} 2 shutg gekasidecarbonization) AR
AE3t 71T FAA B AR A A AT
- Cheema-Fox et al. (2019)= AlE|, 4%, 7|98 E%ha 2%1S /st geta Mg
ZEZTQ 7] AIE BA3E Ay, vt HiEE B o] 89 A9 <=3
o Alsgtta &

ark, and Monk(2019)= 2005E%¢ 2015W7H4] 736719 vl=r 371H<
A3, g G832 7S vigestal g Bl aEARl 7S vikske A=o] Azt

3.5%-5.4%2] WA Zole deria g

fr

13) ZBA(2021), "ESG Blok=A: MASX AT2ld XY HE Yk(ntensity)Oll TS FXAT B, $27|XH7xS
71 [RIE0 ZakE AFdiE HiM HE Z3E Soff ol = US
http://www.cgs.or.kr/publish/analysis_view.jsp?tn=21&pp=3&spyear=&skey=&svalue=

14) Henriques, and Sadorsky. 2017. Investor implications of divesting from fossil fuels. Global Finance Journal Trinks,
Scholtens, Mulder, and Dam. 2018. Fossil fuel divestment and portfolio performance. Ecological Economics
Hunt and Weber. 2019. Fossil Fuel Divestment Strategies: Financial and Carbon-Related Consequences. Organization
& Environment Plantinga and Scholtens. 2021. The financial impact of fossil fuel divestment, Climate Policy

15) Whelan, Atz, Holt and Clark. 2021. ESG AND FINANCIAL PERFORMANCE: Uncovering the Relationship by
Aggregating Evidence from 1,000 Plus Studies Published between 2015 — 2020. NYU Stern Center for

Sustainable Business & Rockefeller Asset Management
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O 0l0f 7|HEAKE FAHIMTECZ Qo atqd=z FARES WY 82, REEER9
FA Hels M=K, HoE +dE oixlX| et As =2 + AL 01 S
|

J|2Het IS & EX MEZN AMEE 7HE

2 ol 7|HEXX] EXHHM|(KISH) Ak
(CASE 1) GPFG(‘=29|0] =25mHEC)

O L2QI0| ZRHEE MR S2RS7F mEst Al ¥ EXHIRE @Ig 710|=212)
(Guidelines for observation and exclusion from the fund) 16)0] 2t Al 2 x{H
TEZEZ|Q0]| CHeH EXHIK GRS A6t UM, 2016\ 220 MEt 7|8 XE X
JIES 710|=21210 RISt 22 of 48 SXMIMIE Z2HE 427 Ve X2 UHENT)

O EHA 719 A7 82D 94 GPFGE] FAMIA EAl= 4] 9 FARIAIE 218t 7lo|=eRlo

ot S2U3l9] 1) Zlol=gtel st it A, 2) B2 2 24 9, 3) A HiA|

= AAl At AYPE] o]F 4) ofAlR|9] A 9 FARA|, = PA| o F APoR
z1854

O EAHA 718) FAAQ] 7120& A AE7Ie FxHA, P75 FAiA R 152

$ o, I 7k Mgk 718 AlE #iA] 7182 wiEolut BARFS] 30% ol Agto|

OJESk= 7oA, EA) Agk AAkRko] AzF 2,000%t & 3 T gt WdFF 10GWE

21 7199 A A EE FANAE AH & 9

ille

(& 1) GPFG ZA| ¥ E=XHiE| 71Z

= HiE 718

08
]
N
iz

=7t
=

AT OHH, A0, A 20N 27|, tHelXZ R &% -

£ 23}
b) S T T REE Al
¢) S CiOIE Mt

16) Norges Bank Investment Management, “Guidelines for Observation and Exclusion of companies from the Government
Pension Fund Global”, 2021.11.19.
17) Exclusion of coal companies from the fund, Norges Bank Investment Management, 2016.04.14.
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= HE 718 A 7t
o

Ay

Lig & olLet= sigsls Bt 3AF & M2 $4e | o) =H| 722 fldichs 23 52 =710 gt 27

oy | HOI TS Al EE H9) Jks W _
O |a) MEOZSE 0f20| 30% 0N WA d) 2 FXHBY F7M0) St 27| T THE
g | BLAIEIOL M4A4250l 30% O 7fx| my
oy | CL SISt RE3F oi2t oF0r £ Opt 6) 4213t &7 o
=S |d) MEOIM 10GW O1A Z7IS WHE 4 QU= M| f) B T 20N SISE 4+ Yl SAIA HES
53 =8 Rols X9l EE BN
o) SIS 21 EE JIEH st 38
h) 7l 82| 0 st 4243 Pt

Z£X: Norges Bank, “Guidelines for Observation and Exclusion of companies from the Government
Pension Fund Global”(2021.11.19.)

O FAHIA F£E) 202149 94 71 & 17271 7190l FAHIAl & ZA] didos A= o
Ao, Agk 7]Ht AlF FARIA] R FA] 7192 857z A BBl 49.4%E AFAISHH

ol w4 71Zog 7B Wo| AR 9l

(E 2) GPFG ZIA| Y EXHiN 7|Y 2|AE

T HA | ZA| A
TISEL bt 2 - 2
HE | SHR7] A4t 14 - 14
ZIF | Sy At 16 - 16
MEF = MEE T8 Of|L{X] A4At 72 13 85
QI Eloh* 10 4 14
Y b= 24 G0N JHRIS] H(0l Tt Alzist Flol 8 1 9
siio] | MZISt SH4E ok 21 1 22
2512 & Q= 2ATA HiE 4 - 4
Shist S 2 2 4
712 2| e Mzt 28t 2 - 2
Z 4 151 21 172
*ZFoY 2AE et J|Y 7K QI Aohet B4N mfsi 7|E0| SAM ks 22, B2F 1A HAHE X

ESEHHIAl 37HAL, ZAl 17HAD
Z£X]: Norges Bank, Observation and exclusion of companies(Latest update 2021.09.29)

(CASE 2) AP(ASIHI S3)
O Al S22 = 67iX|9] 7|I222 FEE|H AP1, AP2, AP3, AP4, AP62 7|E2HZS,

O o
AP72 D2j0jeiRS 28, 2 MES SUANO2 289 XS4 BNUS

O AP1~AP4= S2199¥3)(Council on Fthics)s 35 Asto] EXF Al 7199 oIt A -
2% BES Ao, FAPL Aol L A LAALIE /19 B34 A1) 44
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puy EE =] a X
SRS AL
O AP79] A% Ex9 1 HA 7|5k HAo] F=xHA| ¥HAlE Hfokal 9lom, =2 APdE
7liko tegio] WAl Bt Gl EHES] WAE A FHE MRS AE
- 202090l FAHIA] 7S SPoto] mEjgetyt 4EEE 5= ok 1071 719
susard M2z xslelel glsieon, JIde] B WalE F7eL IS
H 3) AP ZA| U EXHEN 7|E
= 7|E
o SHRT| HZ 7|¥(2018)
o G MM 7|21(2016)
AP1 |« Oz = WSIN =XMZ QIS CHOEE MA 2 AKZ(2018)
~ e ME OE= QUMETL O1E9| 20% 0|4 XHX[5H= 7|$(2018)
AP4 | e ZI&EF QI X X 7|21(2008)
o H74 5 ORFMO| ek ROF U, BERANCI oF FE, S U, B ¥ HIXY 2F S ZHE
Sl HI0 M2t EY 7|Y s Z2H(2007)
e Ol L5 3 UIEIN S QUAZIZUSIMEN HAIE =ZH| 7 QE 7|
AP7 | RUUV|SFOF M2|EHHUNFCCC) 22 242 HE/ ot= CHEE AEE MAL 91 9i 7|Qf = MEt 1
HH(S S A=l L5t 7]24(2020)
T HSUt e 42, ol S e A= o V|E B 2F HeY
£X: AP4 EMH0|X|(Excluded companies), AP7 EH|0|X|(AP7 blacklist as of December 8, 2021)

(CASE 3) Allianz(5Y 23D

O 2015E5H Allanze AE 7|2 HZLA 20| et 6302 72 0|89 EXE HAX
Oz SHoIUCH, 20184 Ol=2 AMEAUTAL} B4 718 L= 2F0| ol 2&ls Ms

5ix) o8

O EtA7|EE HZLIA D20 gt Allianz9l HHA|

(1) =2AE ulo|WAe} /¥ £5H H(single-site P&C insurance)°llA]2] Ak
e, Aet A4 dx(coal-related railways), A€ coal ports) 5 AEH7]

Hekg AN 2

S}

] FAA 22E FH

Mate [

— 71—

7+9218)

S 23

=1t

Heraa
glzelo]

H

Y

18) “Statement on Coal Based Business Models”, Allianz, 2021

.06.01.
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217207 BEXBHA| ko th3of gt 7 (single-site/stand-alone) B3-S Al-55kA]

oro

- AetS 3ok e a(thermal coal power plants)?t 39 A4 = 29

- AR BRARIEE, =2, I o523 71AA 50l F2 AgE= Ad ¥d 1zt
14 B= 29

- ole} Z2 AP AHER) Ak B AlF B4l Al A8H

@) 719 54 A A4 EE T A4S HAES 50% oo B et ofeeh 2
I Holsh B EAold w4

(& 4) Allianz 7| =Xt Mgt 7|&

20224 129 31YNK| X2 20239 18 1YRE M2
(B8 =X ZEZ2|Q 3Z) (28 2 2323 £X ZES2I0 &)
. UHE MEHAM)OR2E 30% O MEUS KHol= |« UKS MEHAL)OZSE 25%* Oy M1z Kol
pile) o
o oT
« (E71910] Z9) WSO 30% OIS LS NEIO2 |« (SHLY[Y EE AEHIA TNl Z9) hEQ| 25%*
2E AFOH Z9 oW s MEozRe Sasi He
. UG ME ALOIA 0.3717IRE(GW) OIS B4« A MEH HM(UTA, E)S Sk 2D (AW, IR,
AE 50l 22 SELHIA HZR
« 5GW 0[AO| XIS MEt SUS 25T AL, 150 £
i O[Ol BIFHS MEIS A7 MMBHS ZRA, E7I2)
n

¥ 26% 71ES AN Hp Ao d2h 71E0] ZEHE oFA(@)THAN EaAE &I
Z£X: Allianz, “Statement on Coal Based Business Models”(2021.06.01.)

(3) 719 A& A o9 AL (2014 A 8L FF5HA] Eotvte A2EE 1.5C
o= ARtk 4121 AL 37141 A2 AAskaL H1 9 A1 Eﬂi BE =4
ARl A3Ae o5 AFH B= A o 7Ieol et WA o R E 18T 4 UF
- 1.5C A=, 531 9 A3E= Climate Action 100+ Net-Zero Company Benchmark,
Carbon Tracker, the Transition Pathway Initiative, the Global Coal Exit List,
Science Based Targets initiative 52 Z43&QI HloJHE 7|Hte 2 75t

- 3AE 1.5C AR AR BrtE= BS SA4 HAE

- AP 2C R EX $2 ﬁ-OJ AgS Aestal e 735, 2023¢ AHH717HA]
AR AEA sl 1.5C AT vRsIES Hojdss B3 adAdH, IAPt
oju] Fx} viAlE 7% 202349 1€ 1¥ 7| 1.5°CL& 7 wj7hA] A} 5185 A]
gow, ATt dAol= A 518 7Ieol ZAEAR 20239 1¢ 195= A 9==

BF FAF AAXA7L 2F BIPHA] FEE)

- Bt 2C AR B 1 oo ATLES Heldtu WA 9 ot 485K oke
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- SAP} Al A A EE R A 9

% (2)°1A ARt AjtoA HAE 5
EIS=y

(4) SAA Aet FS(phase-out) AE: 20400] A&t BH A|AH

d ®aF dw d4E A,
717kl wet H5S HA Z2AE APS Hed

T 5) Allianz MEH M4 A2l

[y

20203 128Y 20254 122 20294 122 2030 128 20404
== 5% -
0, 0 == sts 1t o™ 0,
25% 15% (OFAIOF 10%) Sk 9H O 0%
=Xx{: Allianz, “

Statement on Coal Based Business Models”(2021.06.01.)

(CASE 4) Robeco(AYEl XIA2EAD

O Robeco= YEHM HHX| 7|=(general exclusion criteria)dt 37t

exclusion criteria)22 TRz FXHA| ng_ﬂg EWOH’_ 0|2
O

BiX| 7|=(additional

AN

QubA W] 71EL Robecort £-83Hs TiREe] el sigele] R X475

(Sustainability Inside) A&l Z-8-%F

O 71 WA 7182 A&7FsA EAA(Sustainability Focused), YHE

AME FEZHImpact
investing) AlEwolA HEE= Ao2 FEAA

71%0] B otuo] 289
0 2020 70 Y, QUME

2ME H == *I—’T‘—Qf HEE M2 HPE 2Hote Sustainability
Inside MEs 71222 SE H LEME 92| 26%, |= AlF £99] 10%E 7[E2=2

M3
O Robecot 012k Z:2 QAR A w4l caf SApiA] 7120l 43t A1le ¢
Het o S)APE AR o 8 7}~—oP Th2 v zYAT} gl

Jeog ol 93t RsHe FolFt oz Y

ol wzt 2021 5¥ 7I& FAHHAl 2lAE Vi spHdR=E <8 AlQld 71U

Sustainability Inside A|&-2 2447§A}, Sustainability Focused, Impact Investing
A B2 3957042 e
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I 6) Robeco EXHHH| 7|&

HiA| 71 of| HiM HS AL HE EH
- XA At 352 UNGC &2 2 OECD
XM SHe ’ 0,
I CHOIRIE, TAE 215t 2 Yatst 97 0% o
URIEH APt U S| 2
=Ll it RE, Y BE 0%, 10%, 50% | 3 &
oHQ Qe+ RSPO QI Apat 20% / 80% | F &
MR - WM MER* | MEBF XHZE, AE 7|8 LX) At 25%/ 10% = | &
|\ 5| T
SR - QUME AYAL 25%/ 10% g < |3
T QD
SR - B3 Al AL 10%/ 5% g | &
c —
=7t/=7 oI, X, AR N/A g | 2
DI|AAE 9EES 22 07| B HE o =
A L O, X o T e [y =
RIZIZAP I HHIA 5% 2
ABE| MM RS 5%, 10%
HAH o REE 25%
e Mt 28 5%, 10%
L At M|A 5%
g2l AEHAIHE it 2, HE 5%
CHop= it /s 5%, 10%

*3=: Sustainability Inside®| Z? 1968 SHetZR|IZRA0| 7Het =710 7[HE = 7IYE HiMOHA| = B,

**¥R

Sustainability Focused & Impact investing MZ2 lilEte 2=
ol HiA 7|29 UAIZC AR, ¥ %At Sustainability Inside, 2| <At7t Sustainability Focused,

Impact Investing HE=0| Xg=

EXE

Exclusion Policy Robeco(2021.09.01.)

(CASE 5) BlackRock(O|= XMH22A))

O BlackRock 20204 1€ Z22Y

LUTE MEKthermal coal) HHLAMON CHEH FAF 2|4

—

HARS} O Y

=
=
=

HZYHE HiAf

&ot=

A~

—

0 MBS

st

S

O 20209 FH7HA] dEjH ZEZ QA tiE2] 25% oS L& AeHthermal coal)

o R E P2 7|9de) APFARY-FA)L AR 2sigon, YARAREE

ST 710l gt 71l HEl At AEFAE SA

O AE FFdfof st WA E EF 0 e g4 wiE&gol

o] E52 F=7F =011l Q&

O BlackRock2 FA Y 7|Z0H|IA 2050E7HK| EtASEHS

Tohe 22 YAHOR 275t US0)

W2 7|9S Eestal AR

19) “Sustainability as BlackRock's New Standard for Investing”, BlackRock
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O 202049] BlackRock= A A|A] Scopel & Scope2 2A7tA wiE3Fe] oF 60%S AHA|ok=
44071 APFARE BUEF 519, o]% 20214 20 HHE Esto] HAA 2A71A viESEe]
90%=E AHAI5k= 2F 1,00070AF o/d<] 71l sl EUE s, 7]4olAl TCED(7 13- He}

xﬂ JEE/N BT 2L, SASB(RIE7HsE A IEAEe) 59 7S E83) thael
&S =33 3 A5 A5 87D

TCFD ZHYUYF2 471A] Pillarg &% Z3gE 374

Scope 1 ¥ Scope 2 2A7tA & HlolEof tigt F54

), £7), A7 LANMA e ER

- Scope 3 HiE ¥ 5 37IE A% AdS Eolsto] S 7IRAE ] EEtAslof| ojgA

7109 AR gk

O BlackRock2 7[0] Beket 71 AlzE HMSSHX
Ol T, ZET oMo CHolf B o|ZH
O AAE 20209 7€5H 20219 648 7I7F 5% 2
s o]AF 25577} FF7 31990 Hish Wil T2

JWl'

LHJIO_

EXMUIH(IS) B Al SE
0 STHIHEIS TR QU oi9| 7IRERIHS AEH TRt EXjHIR 7IES 2R0HD o,
THEOZE MHORSE| I 5%-30% 0N MBS 7198 X HRES2Q0)M
Rl US

O 9 SIFalgzol TaFEel o Lok Usislelde] tet, /BRAA: BagYy 2=
2el08 PHSIA AT B 94 71E ) e, A 5 YARS Fakshs 2ol

Uebgt
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13 o

20) “Climate Focus Universe”, BlackRock Investment Stewardship
21) “Pursuing long-term value for our clients”, BlackRock Investment Stewardship
22) flet sY
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(B 7) ZAHA 7 HEXXL MEF 21 EXHIE] 7|E S8
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=X Council on Ethics Swedish National Pension Funds Annual report 2020

23) 2020 Responsible Investment Report, APG Group
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O SHH, oflel 7|3FXK= EF 3ol st #AI0] O, Fossil Free Campaign,
Climate Action 100+ & =A| O|LUMEIHE &850 MY &2 7|2HS} 2|AF0|
g0z ST + U= S Yots ZMGHD

O Fossil Free Campaign24-2 2012¢ /\]7‘]':6}04 *HET'_— Aet, Af 9 7kA 76k A TS
FHoAY FA6H7] flol A== 22 AR, AR AYIAR] [k
7H&3kel] Qs sHdE T 71%1011 gt 82 9 g2y S 4T
- 20219 124 71& o QS B3t sHAR vz ik oF 39.88% GE|E =1,

1,5037119] 71¢o] Zofshs 1 7hed| A7152 11.8%(17871AD, AME-8AF 9 HFAR=
8.7%(13171AhE AHAlstaL glom, = 7| HEA A= I7HAPE Fefstal Qs

O Climate Action 100+252 20179 122 AHE 0] AlA| 2o 271 HiE 7]o] 715 H3to]
83 A& FoHeE 517] {3t FAR F o|[UMEER, 2021 EA 3371 APllA
60 2 o9 Aiks #Eol= 617714 22 71 HEAATL Fojstal Q&
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24) Global Fossil Fuel Divestment Commitments Database(https://divestmentdatabase.org/)
25) Climate Action 100+(https://www.climateaction100.org/whos-involved/investors/)
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8) HIXIR&=1X|E! Non-Financial Reporting Directive, 2014
9) 7|¥XE7tsEIX|E, Company Sustainability Reporting Directive
10) XI&7ts2&83AITA, Sustainable Finance Disclosure Regulation, 2021
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Global News
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1) 2021 “U.S. Board Index”,Havard Law School Forum on Corporate Governance, 2021.11.13
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2) IFRS, 2021, “IFRS Foundation announces International Sustainability Standards Board, consolidation with CDSB and
VRF, and publication of prototype disclosure requirements”, https://www.ifrs.org/news-and-events/news/2021/11/ifrs—
foundation—announces-issb-consolidation-with—cdsb-vrf-publication—of-prototypes/
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