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1) SXIIE vs. A2|9A(Elliott Associates, L.P.)

O 20184 349, Frjir]2o] AAES 5l A2 =H| A0 F9hy o] oARglolM 2%

A JHET HiE, T A FaL AHFFe duEF ZF ofsdso] T EE

T2 A wet dive] o] dekE A=
O BAl F5A4 Fe59] H1ERl A2 g 2 U Hst] s714 2= Ridisi,
1) Ao A Re A e B9 AFAF A9, 2) BE AR &7 3) HigA ‘i}(*o 19
F) 40~50% Y, 4) T3] 3AF Aol SR ARRlolAr 31 F71 A 5=

o
O A N2 ol ERIALS) A RO Ao A A4 A
=

shelon, S AHEAA *Wﬁ}—t— il

O dolo] 201949 AHAEA 471553 1%%1 u Se(15 21,9679 vs.
3415 3,0009), 2) ©IAS] ] BA91998] B FAGRIAT 4, 3) TR 7Y H41Y
RSOV 9 9L 30 MRS T2 B FRALE AEIEOH, L § Afzsls

RFFFIINE FAT FFANS

O A2 FA| AHAEAL 71 Q7H7}F EV/EBITDA 1.280, ex-cash P/E 1.8%] 550
X@7hElo] Q. APgOIAE KOSPI ti] 72~82%, ZA4AF til¥] 42~26% Bl 7HA =
AT 9o Ak WHEAlE 52 TS, 3t Z3b A2 A2 ROE 94| A7
A 2290w Bska Fuixt1E AL AEke KEPCO B4 WiQlof] 1029 o]AS

Solat AR S FRUH) HeoR QA

O olof Hisf diakz FF YABFETEFCHA 30~50%F FFolA vige=z A&
788 A T d 1= 9 opdel FE g It ARl FA8 AR

et

O #stgoz Aziglo] A olxj8) U Siflste Rkl
7HaElo] A4 BAEo] o8 S-8sleirke AT A A4S
g5t Aol AUk AL o]E

ov 2&ET

Mo
oX,
s B
\g oﬁ.

8%)ollA T

b0 F3 9401]*1

O 8k olgfe] 20199 E Fhe] Uit FFEERE FFPANE B Aglolt FHE
A4 FAE RRUSARE 29, oS e % B 43N AT o 2

S}, Aolol T RAHSUIO] UL AHol Aol Afelol A Bidsks 5o] AT A

o3t
O 20199 39 717 Acixie] o Q= hRARLO] %

1 29.11% SN0 Ff AFAL

3
HHRAREE Fato] vl @2 Holleug8s) A2|3i¥te] # Hd(proxy fighting) /o]

5) www.acceleratehyundai.com, Elliott Management Corporation
6) 20189 7|YXHITE E 0N, HHALSAL
7) 27|21, SiXESRE, DART, 2019.05.15.
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A sl met FEAR] thgdte] sliiRke 7HEAIZI7] ff8h etk 2=524]] egs Ve

2) SHEIZ vs. KCGI(TH0|AZHA

O 20199 3¥ A7|55353] GAl, KCGI= ArolAL B AL AAY, oJAHESTE S4

8) W LIEXI2E 42.81%, 20198 7|AUXHILEE IME A

9) http://valuehanjin.com/

10) M31Z=22(0|ALS] X)) @ O|APZ} O] SAt = Kto|ALRt HEote] B - SYE|2 210 0|42 ol Mt EYE Molls SA|
ORI MBI @ MY siFdte Ate @9 MiVF &dE W=FE 337t 0] 3A| OjAtz MYUE 4= giCh

ol

oF MEAES| 20209 FI| F2F3| VIE
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O ol #AZ9| e YRAEEI] B2 AFA HBo= Aol Zx]z | T 5tof
e F 2= 91w, Bikje} KCGI

0] lAng Aot o Rt RS SR A 2N 3759
© 20218 ARSI TR A Srsect, 34 20l A 5 45
=]

O EP%ﬂCQX]HH?L}_%A AHiE2(G) B7F 55 94 20184 C, 20199 C, 20209 AR
olAtE] 9] ALFAR] Mt A|uiAtE ‘::Lﬂ 2]l Hotz yERton, g5 ol 7ide]
AP7F AEEA AAE HaT =

O I& A=A P59 AALHEd o3 F2 FFuoiZ-so] UMY HAek= 2 =4
5] AR FFE0E B3 A S AR HekE olFoid HolA AulE

2}FO. 2~ 0]O
&ET}J\H

3) SMAUEHIQIHE vs. KBAR2E

]’\UP sl 7l S’J/\P '“4"] 271830 ol ZF 9, 2) B 30% =] FEE,
3) Qo783 Balol W A AsAte] Mol 5 ey

O 53], olxdle] o752l olThe olaglo] S71ARloR AT A e AWl
ARAAIRIA o] 27122 B o Ao ZRE] AZt 100919 ok A A7)
(self-dealing) 22 UrEEFe} ofsidFo] WYk 2

O Hste] ofldlo] FATHAo] 443 20004 ofF T T
ol27ksa Wi ga oA BASH 9T ot B AR i g R7E AN AoE
Holz

O oAaY2 FA| FFAR] FA2Q1 FHS U] ot AR AE oAE B o=
A=, AA7HA olo Higt MRS sl A =2 AHA

O olAqlo] WREAEES 20199 99T 7] 19.22%°] E3}sl{12) AA| FFAQM7HA] o] o]
Aehd Foet # di2= olofE 7FsAdol &2 ARl e 5kl KBAME2E-2]
S7NARo] FFARMIIA] o]ojA|A] ok

O A= KBAMEZE&2 B4 Xll‘éc A &Aoo vfzksto] X 8.38%ClA4] 2020 3¢¥ 3.71%
A W7 AV 255 AfollA E2id Aoz ejld

11) 20198 3EY 7IE 28.94%, &7, 3HIZ, DART, 2019.05.15.
12) 27|210M, 0lA4, DART, 2019.11.14.
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O =71 GA 72U oA Aui72(G) B7F ATt 94| 20184 C, 2019¢ C 55
o]o] 2020 Dewl = stesto] ot SH= Fofidol AR} 71 FA izl dhgt 74l
oJx|o] RAZ FARAES] FolE 8%

O 20219 @APIA] shlke FHlg 7128 fAI8IL le, 2tol=7|=lxte] A=
ol 7Adxo] Qe A= ERlE. Hoto] A3AES] A 3tE Ad F7|edd
e tid] 400% I3tEE 5 %%q o7 o 7o} FHSHA ABAEL] 24 &4o] A
 FTFE AL s AoE wekd

O F8 7|1HEAA] A& wjzi(exit) 0.2 7|¥9] TA|aTHmonitoring effect)”} &&=
ANE 7HH A EHe AojngE RAAQl 47 ZESHs AN digt o] SAl=

x| 5|3

|

o
BF FHEL oloh e TR AR vz 9 A Blexin), Foo] tha Al
94

A e Baort glon, A&KHor EAHL e 7197

4) KISCOZEA vs. HROIEI{AXIMSE
O WFIEUARAR-E-2 KISCOEY A9 gt Jodd FEZ Qg A FGE4J(ROE)
g, v A ARujRC R F7E9] A& AHEp HASol wet 7 HEA A=
KISCOZHEA 9 A3|AL sh=ra7de] 2714 vy 9 47}, daild g 52 B3t 53
733t 59 HAE AGANA AEHo R g6t o FAE dPohs HEE YER
O E3h S9/30] Sei=l= oAk AR Adolu 378 AZY flbtol] W2 2= Fatoll=
A1) AA| o] AR 2554 G EAol gt 7iAl9] k2o Holx] k= &
Atz 7ol Hast A4S JAAHBAATIIAT Soll ZAIE3)
of wiet v Eiel tiEo] EHHQI ARJolAt E A A 55 SAR g FARES
Hog AHAstgou NF7HA] 421 BF HAH v S
HAE-go] 45.45%1 9= qua_; E2 Holl &3f) 7|9 Sl 5
23 W art 2 Aglo|u g F3010] Aol iR v|E3t 20 oA

il St RS B BT A0S A AlEo}{—% F2A BATINE Pt

oEI7E FF THEACH AART] AU £ AE =Y FFo= FF g 2]

£=

13) AZHNHAHERTYINT, BIMEHAIMEE, KISCOEEA, DART, 2018~2020.
14) [H38] AgEDN, KISCOZEA, DART, 2021.03.26.
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SRR ESG B0 WA Bl
A4 9 Holg AYAE FAlow
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=2 MO AR ESG @7IAE 5okl Q4L 71 -EoIL VI,

]

P ESG F/P I & S/HEEE 7HCE =29 V(Y ESGE F/Ich= A= 2 HI0|HAIEXO=
MSCI, FTSE Russell, RefinitivZ/t RCH, =LH0IA= KCGS7t HEAY

P Ui Wl 71C ESG F7tUA, WE, HiEddE S /A
E01FE dHzEC=M 2t 70| HMAldk=s ESG E/HMS

H{Z

O
b

2 719) AHOIA ESGY} 22 siS2 HREPN, ESG IO U3t A E3t nAg)
S, ESG TIIZI= ALY HISN HIIS LIEHH= X
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2
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0 FUWQZE ESG H7I7|[HO0| Ot EX{gt. ESG B[S 7|0| L7ket BN, SHO|X],

RO, IZEE S THE YES HoPiL, 7S HAO2 HRIAS MG

ESG #& HI0|EE Zot, 0|F 7|He= 7|”Q ESGE F/fot USCHT) &)
O QoA+ tHEA o2 MSCI, S&P Global, Sustainalytics 5°] 224 7|9 HAC2

ESGE B/18HL 9low], Fufel At A1 ARTRAKCGS)S Msslel cAAAAT,
AARMAE, A47Rs et S 7199] BSGE B7hshe thEASl 78]

*KCGS AIEE ESGH/IE MUATAR, 02-6951-3904, Isy@cgs.or.kr
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(E 1) I 2 ESG Hop|

e T WP B7|G(0/E +E B
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Klz= 2 CIOIEAMIAL Refinitiv
Bloomblerg oy |5t
- Rep Risk
ot -
Sustainalytics
ESG T2 24712 ISS (ISS ESG)
Vigeo Eiris
|2 x| CDP 2|t
MEBEIA S&P Global
KCGS
ESG T2 24712 O A AT A -
=U JAEHAE SHEE 7|8t
|0 |E{ ALKt &7 sU™A (Who's Good)
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ZAPE 2 M7H B EdotofD), ESG 7t tS 2ol AIY W 2240 0P |= 1 UZ2
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7182 BSG 71l A4 o= digsfof sheA] S2
ohe HIAEFER aklo] FoldAel diste] F3Het ' 2] o 4%
- OFAZHA] SAE Sl IR E S7HS] B0 %‘—Xﬂﬁkﬂ, 7192 ESG ¥71¢e] 97t
FES 7|20 8 AL HIARANE Fejsta 19t #HE ESG AEES HIsk= =AY
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o
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2
)
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i
o
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el)
[e]
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0O Olof, = 1= ofi?l X =l ESG /W [HEZ VI, LS, EaAEdE 5 B/RAIE Blud

AERC =M JHE 7[H0| AI-O| HA[ok= ESG B7HE0Vt AlAfol= HIZF FURIKIE Tfefat

O 7192 ESG w7 1irE w7 9 U, B7HT, it 8% 52 S8 0E HESCEH

ESG 7t H39] A4S 2AT 4= UL, FAAE HIRSE ofsi AR A ESG B7F
27| SHRE S B3 ESG B7t HolHE HHof| 9A &8T5 AU

O BA4& I/NEE 7199 9] ESG B7P71# FollA 53] Ao & dlo[EARgARI MSCI,

FTSE Russell, Refinitive 5422 51, =] ESG F7P7|# o 2= KCGSE v 4

oz Mgt

1) =2 ESG B7I ST A, (H=ZHQICIES]), 2021.04.26.
2) ‘Szl oHoFsk=L" - 7 EX|=Ct 2007 'ESG &Y OX[ET, (BYLE), 2021.04.21.(https://news.joins.com/article/24039765)
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MSCI, FTSE Russell, Refinitiv, KCGS2| ESG H7Ix|A|

O MSCI(Morgan Stanley Capital International)3
O MSCE= 4], A 5 384 AGE AtEshe E2AARIAIE 199997 E 7199 ESGE

B71ek 20199 7|FAIUE R 240 ZFo] Sli= Carbon Deltag 153t BF RloH,

8,50071 o<l 7Idoll gt ESG B7Fsa= Al&stal 3. MSCI2] ESG B7Hv=

MSCI ESG Leaders A5 & MSCI2] ESG ¥ A5 F/dsh= o &84

O MSCI®] ESG B7h= 71940l A9gt 7F3 5831 ESG 91 9 713] 89lo] 731, 7192

S ESG #18 9 713] 8910 duit k=EE o] 9o ol duit & Hsh=Aof Higt

7199 sF= B7HE

- (ESG =a|d¥3) ESGeF TAE 35709 8 ol7(Key Issue, KDE 4745t ESG
B7HE 9% ZEAdEE RIS T™E ] a0, 3570 =8 olr off 35070 ole] Bt
FE(metric) @ 1,0007] od9] AHAEAR}IE(data point)E T+4d5kal, Argel ot
FRoIal WHsk= olgro] HisiARt H7He

- (AE 71EA) A B2 GICS(Global Industry Classification Standard)4E 7]&
O = s, £ ATt AAIE KI7F 23 - AkRlof| miR= 9F @7 A71H SAEE
J#sto] AFAH KI 715A|7F Foj€d)

- (873 -Ak3] F29] KI <) ES olgret Tedsto] 71l £ A 8210 A k&=
AT T o]roll Hiet 71 S9] #e] e FJA| Fotof Ttk WA o, AR
AH 8 oli(Key Issue)oll Hioto] =& =F0~10)7 #2] $2(0~10)2 H7Foto]
KI "40-1008 =% old 7|99 A B2, A=A &4, A=, &5, 4AH,
ES ¥ =%HControversy)® 5°] &g & F7} A| 13

- (AR BH29] KI A4 ES F-2 B71oll 45 EA40] WHgs= vhd, Az R
A Aol diste] SY3L 710l A8, He 7|ho] 104 RHdolA =
7149 Tzl gt B7F F 7hxlo] o] Fold. AilFtRE e 7| Bt 485

Ak 33%9) /1EA7E ol

3) MSCI ESG Research, MSCI ESG Ratings Methodology—-Executive Summary, December 2020

4) MSCI2t S&P7t 502 JHUst MARZT|E

5) MSCl= i 1€ A8 =2 0l ¥ J7HEXIE HI|HQE Mot A0, PBE F 0[:+2t 7IEX|= ESG Industry
Materiality MapE Saff &0l 7t
(https://www.msci.com/our-solutions/esg-investing/esg-ratings/materiality-map#information-section)

6) QESHE F&, ML, M S HUMo B2 X&H0| = BYA 0|45 Yok, 1 Jae| Heof w2t i Mz, B, 0/
ATAZ FEE EZ 39 W Olss/t st 42, 22| F=0lM Bot XE
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[38 1] MSCI| ESG FL Ol

3 Pillars 10 Themes | 35 ESG Key Issues
Environment | Climate Change Carbon Emissions Financing Environmental Impact
Product Carbon Footprint Climate Change Vulnerability
Natural Capital Water Stress Raw Material Sourcing
Biodiversity & Land Use
Pollution & Waste Toxic Emissions & Waste  Electronic Waste
Packaging Material & Waste
Environmental Opportunities in Clean Tech Opportunities in Renewable
Opportunities Opportunities in Green Energy
Building
Social Human Capital Labor Management Human Capital Development
Health & Safety Supply Chain Labor Standards
Product Liability Product Safety & Quality Privacy & Data Security
Chemical Safety Responsible Investment

Financial Product Safety Health & Demographic Risk
Stakeholder Opposition | Controversial Sourcing
Community Relations

Social Opportunities Access to Communications Access to Health Care
Access to Finance Opportunities in Nutrition &
Health
Governance | Corporate Governance |Ownership & Control Pay
Board Accounting
Corporate Behavior Business Ethics

Tax Transparency

- (ESG &%) KI A& ozl 7sA10l whet 7RsHwsto] Eul H4x(Theme Score)E,
Folo] E/S/G BEY H<(Pillar Score)E AFE3d1H, o]& 7|Hlto & AAA~CCCY 770

Sa= Fogt

O FTSE Russell”

O TolHAERIAFT dRAZHEAMNALSE) QIO RE FISE Groupe] A¥H &
FTSE AdlA 23} Russell QldlA FEo| 3R 20159 FTSE Russell EH =7} F4]
95 dAle ddSdEAHATE(London Stock Exchange Group, LSEG)S] AS|ALR
MSCIe} BEo] AlARIA 7Y & 228 A5 Alg A4 5 sl FTSE All-World Index,
FTSE All-Share Index, Russell 1000 Index®l 43t 7,2004F] ESGE H7FotH, H7t
A= AlA 3t ESG A4+ 5 skl FTSEAGOOD A% FH/ge]l o]-8-E

O FTSE Russell 719 2949 ‘ESG 918 ¢ Aot 233 4% &4 7|89 L g <
Esto] H7letal Qg FTSE Russell®] ESG H7H= HAME Qulshs 20, AA|H o=
73t 14709] ESG HIPRE 71&2= s Elnte]l that 7]1¥9] =2 +3(Theme Exposure)

7) Guide to FTSE Sustainable Investment Data used in FTSE Indexes v1.0, April 2020
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4 2349 ] 43N Theme Score)s BH7It ZgHy 4429l 713 d f

ofl= Exo] FriHES X“lﬁ}oq =AM 1iZ(Green Revenues)& S4SHL Q

- (ESG ZHUYA) ESG Al F-2ol thste] 14719 elut ol 3007 o] B7IaHE
(indicator &= data point, 0-2+%)& & A ESG ZHAYIE =510 H71
283t (121 ) 7 Eutell tisiAl= 24 671158 2 58719] gh&o] A5t
719 & Bt 125719 o] B

)]l

fllo
Ulo o,
N

=

i)

[2& 2] FTSE Russell®| ESG H|OIRt HOE HItes

ESG themes Pillar (E, S or G) | Number of data points
Customer Responsibility S 58
Climate Change E 49
Social Supply Chain S 45
Corporate Governance G 40
Health & Safety S 37
Water Security E 33
Environmental Supply Chain E 24
Pollution & Resources E 23
Labor Standards S 23
Human Rights & Community S 19
Risk Management G 16
Biodiversity E 13
Anti-Corruption G 13
Tax Transparency G 6
Total ESG 330

Sources: FTSE Russell, ESG Scores and beyond — Part 2: Contribution of themes to ESG Ratings : a
statistical assessment, April 2021.

- (&9} <) FTSE Fussello] ZHA14 02 vzt 7]&(threshold bands)s €-&5to] g1t
XJJ\E l'?_o:]o‘l- 7]— E—ﬂU]—Oﬂ EH’@‘_]_— El_]_-X-] ]:H}:]] 7]% ] E]Ecd— Xq_/[:_,] HHH Q o Ezo]- H
[C1=3]19] 71l w2t B0 -57) = Aeket
- (&F ) OyrpIde /18 etk dA =g 47) +=(High, Medium, Low,
N/A)L=E FEstal 72t 3004 09 7H5A1E Fofsto] £ Hmol tigt =& 5
(Theme Exposure) Z2743% olnf sfgd 7|de] A4 54 2 ICB(ndustry
Classification Benchmark, AFHEFHIX ]U}E)S) 7120 2 dZo] 1EHH. Ao
02 ol 7RAls =E a0 SASH A

8) CIREALRL FTSE 50| 3502 Hdst MARIAIAR, MSCIQt S&PLt #EE X|&= GICSE, CIREAX|SLt FTSE I8
HHE K== ICBE AE
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[23 3] FTSE Russell?| HOF M4 £0{ 7|E

Theme Exposure

Low Medium High
0 N/A 0% 0%
) 1 0~5% 1~5% 1~10%
&-_,C” 2 6~10% 6~20% 11~30% Percentage of
o Indicator Points
g 3 11~30% 21~40% 31~50% scored
e
= 4 31~50% 41~60% 51~70%
5 51~100% 61~100% 71~100%
- (ESG &=p) HIvt leg=ol] et AP E ot 7RIS 7IHeR, HubdeE 715810
29 E/S/G A5 =53 Hvl 7R E8ste] F2E 7AIE ALk, E/S/G
4 715 Batsto] ESG A3 w7t AR, ICB 71E, 22 Abdoll &3t 7199
el 7719 A viashl, #Efls 57 AE H7IR(ER11%=100, 5H91%=1)
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1) The White House, 2021, “Executive Order on Climate—Related Financial Risk”, https://www.whitehouse.gov/briefing—
room/presidential-actions/2021/05/20/executive-order-on-climate-related—financial-risk/

2) The National Law Review, 2021, “President Biden Issues Federal Direction on Disclosure of Climate-Related Financial
Risk”, https://www.natlawreview.com/article/president-biden-issues—federal-direction—disclosure-climate-related-
financial-risk

+ KOREA CORPORATE GOVERNANCE SERVICE



2021 12 62 KCGS Report

)

(@]
ot

)
L1
_#OT

A4
7} 7\ Pl 28 9]

M= 891l

7h

O I
= ©

—6—4
=

=
=-

- o 7)Y 28 FIYAE LA oy

ToH

B

A A

Folr =

HWHE mid HEskal 5

J:EZ

Bxo] 7139} B A A
] o]

F

Nl

HJ(OMB)ll HE3

A
pus

ol

ojp
LSS
N
ojp
R
oF

,._Xvo

!
A

KOREA CORPORATE GOVERNANCE SERVICE + 43



Global News

2. MAMIxIOE S, 719 2 EoF HuM 2t

O MAMIX|OFRSE World Benchmarking Alliance, Olst WBA)2 7|2 QIH HIX|OI=F
(Corporate Human Rights Benchmark, 0|5t CHRB)Z Salf 2020 7|¥9| QI 7}
ZNE 8rEsR)

O WBA+ 20184 Aviva, Index Intiative ¥ UN Foundation®] &%5t.0H 7|49 X%
71535t 7l E3(UN Sustainable Development Goals, ©]5} SDGs)g4] &4 EHE §F

O &= 9 A7, 8718 A5 5 200971 7]3te] WBAo] 4 Q‘ﬂ new, 71, FAAY,
AAAMAL B ATIALS]ZE 2,000097] 7]199] HiAup] AiE E-8otes AUt

O SDGs 2733 #sth iRt Hixmt= & CHRB= 20184 #z= E?JH 9om, 20204
S/ME AEE 7IREe 2 Qo] B84 JFE nE el =2 54, AR, A=F, ICT
Az, A2 Ax F 570 AH49 22970 229 71d= B7RH

O CHRB 23}, COVID-192 359 W &850 §5¢ &+ fle ¥ajo] Aokl Sl Aes
e or 2030 SDGsE E7dst7| #Igt 7199 AlEs did uisdo] |+

IME CHRB A%} 0212 XMSO= XSt HE MUS HUIGIFCOH, &fH 2
g 7R F 30719 KSRt MZEAE Hotet
ol & EAIPT HlmTte] ApEAF A% Hﬁ% 7 32 AR b
- 201990 Aoz HrhE 7|49 B 17%ETE ¥, 12%9] HA4E 7|5s19oH
HE AFA AR 7192 50%014Y] Mg EESHA %’?‘J
- Ate] 719 10% HRHe] FE Wgtal, 2/32 Q1 AAF ARoA 0%E 7159
O 3% W 9d B2 o7t S840 FF #ok= Uehd
BHHoR 107 A ARA § 932 3F% W BALT, obses, A A
9 Ao A BT 5= e HAFE Aok A dis 0% JA4E 7157
- R 224 A 2R, A8 58 S4, =2y} i) oigt Futolu IER HRE
9]
Sk

3k AoRg Flto R FEYAR} WAL JIt) $5S ST A
o Asst BA Wz skl A4k dozel 49 ol o

3) CHRB, 2021, “Corporate Human Rights Benchmark(Across sectors: Agricultural products, Apparel, Automotive
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Manufacturing%20-%2028Feb2020.pdf
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