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2. §2 AROEM IE HR

2010 78 &= MFEDQ|RIZ[(Financial Reporting Council, O[5t FRC)= A=A (Walker
Report)e| Aol M2t MA X2 AROEM FCSE LWHSICL 2009 F=20iA 7l
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® MERR FES HEFTA| o KiFH, ESAH HIME FA| olmal SOZ Sy
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Hofsoto] Ciefet ¥ol IPEE HM IWYEIACE 1) AR0EY FololM E|, 2t8, Alel'ofl tiet 275
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4 David Walker, A review of corporate governance in UK banks and other financial industry entities (2009)
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4) Tt ARRYSER B1 Dot AoIxtE gfsl AVIMOIM XAUKSSH JIKIE ASSHs o= FHOBIMCHE! &) JIE
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X&7ksst 7t &'l ZMe R ZZHo=M, Zutxlel AROIEY E2 FHAf®ot ofzt
PN,

Dfeloll= n7e] ol HEsls 4ole
7| Mol & 2|, 87, Alslate 3D 5ot Mujo| BHA(Ss| JIE Ha), Alg], HHdARH: Boj=

N AROEY 2E Folo| F7t Ho| A"SAKE +2Xte| o|o) HeE OXl= FH|, HF, Al

P O,

QA5 Zorst] 71l [t Jle|E nefolrt = EHOZ St thMll, A"SFXIXIS0| £t 2TYS

L2l AROISY $SS U U AHUIA, B, ARIS R4S THE TR ARIS TRfE 2
02 HASIC], ESGE OfX5| BR3P R4S Heo| SIICE 3, JIEARIL FHSI A mef
T £xp DRAASH AROISY SO SM29Iet SES O/ WHHLX| WYHOR HuezS

SHACY.

Of2fgt tsk= soXto] FI71M0|d X|&7kset 0] F2ks AROEYS 2EE LS ZZoHEAM
7I2HERAF I =2fxte] of2fol| ZREE FEE DIKl= RAE MHGSIH 2F B4t M

T¥a Mgkt WAIOR HEH 4 QTS FCH= Hofl oJoft rt,

H1.2020'd vs. 2026 I= AROEY IE Ho| HE Al
20204 ARO|EY I 2026 ARO|EY I

AROISNR TfES MYl U i, BEl U YSslel nHw
-

SRS Sl FVIMOID KAJKSE JMIE BESK S

DI 20iTtS X IS A gt .
. 5 ' ofofgict.
o ARSI XIS OllE JPMes ol

(Stewardship is the responsible allocation, management and
oversight of capital to create long-term sustainable value for
clients and beneficiaries.)

(Stewardship is the responsible allocation, management
and oversight of capital to create long-term value for clients

7 UN PRI, Policy Briefing, UK Stewardship Code 2026 (2025) &1 7o
8 Proskauer. “Crack the code: A guide to the UK stewardship code 2026". Regulatory & Compliance. (2025.06.06).
9 Freshfields. “FRC launches new UK Stewardship Code 2026". (2025.06.20). (Freshfields ZH|0|X])

0 “Investors consider a wide range of issues when making investment decisions and undertaking stewardship. These include
governance, environmental and social factors.”

120108 F=E AROEA FcoME 771 flXlof 7|2HEXRKKinstitutional investors)2t= 2012 ARROLLE 2020RE o] AEI|E
(signatories)0|2k= 80IE AIB3I UB. ME7|ZOIZE XpAb ARQAL B! XM 28X, MH|A HE7[ZHEIEH XI2AL §) & ARKEY A0
MG AROEY HME ZHEHIESIH FRCO| 012 22 722 2l0[gl Ol= XE S FA|Z0| Zotstk| gbn el EXiet ARCEY
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and beneficiaries leading to sustainable benefits for the

BUNel AROICHS EXE DMm oixio] A SHO|

economy, the environment and society.) ...(52})... il Aol A= EA0) ORI O SEES CiASt & ol

B3, 591 7|z Helel MM Q012 HHHA 2= SHE MolisHA| WA | Jjuict £Xt ZHS R + UATE

EXXE0| EXF ZHE 2|0 AROEMS WS uf X|YSHCL 0] 20N EXXH= £~2AXe] o[l HEks OjXl= ZH,

ue{slof g Z%t Afto| Z|ULCY. ... (FE)... BE, ARl 245 Zokl] FIIHQl f[¥s J|sIE ad{sict
(2.

(Environmental, particularly climate change, and social
factors, in addition to govemance, have become
material issues for investors to consider when making
investment decisions and undertaking stewardship.)

(Effective stewardship supports investors to make well-informed
investment decisions to deliver retums that meet the objectives of
their clients and beneficiaries today, without compromising the ability to
dosointhe future. In doing so, investors take account of long-termrisks
and opportunities, having regard to the economy, the environment
and society, upon which beneficiaries' interests depend.)

ZX: FRC, The UK Stewardship Code 2020 (2019); The UK Stewardship Code 2026 (2025)
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JHgero| HREEX) LZof|M= 20201 0| ARNEY 2F9| H0| &l ESGE| ELHE AstAIZICi

HololM R, 2t B Alel2t=s AEA AgS MRSt XIE7kset 71K

A2 SR =ol=1n

|&7tsd 2 AR S Fefelct

20198 EU7} XI&7H5383AIAI(SFDRIE 7Kgt 0|, 20238 I= =2 8USFT(FCA)R XI&H7ts

2| 274(Sustainability Disclosure Requirements, SDR) 5! £X} 214 (investemin lables) H|=/2S LHSIRICE

FCA= 'ESG, ‘Responsible’, ‘Green), ‘Sustainable’ 8012 2SM2 X|MslHA, 287I20| FEXHAEC]

X&7tsME MEstn OfZ 471 EXR2i & XI&7HsA EHHA(Sustainability Focus), X|&7tsA 7

(Improvers), X|&7ts4 F&(Impact), XI&7HsH =28 SH(Mixed Goals) & SH-{ol| siziers &g

A2 Q7SICE o 2025 68 F= HEIF WHSH X|EItsM E1V|E(Sustainability Reporting

Standards, SRS) ZQt&="? £X 20| 2R X|&IMsY £ 7= 2 MHEFE SAE 273U &,

AROIHo| 22 Hole FWFOR =oluln Qe KAvksy 2R Hzot FNe Yskomu

7|Ho|1 X|&7kset 7H| FE| £HE E ARUEY S35 /Y = US W22 Ik

olet Z2 X&7tsy 2 M o MAFKL| 5™ S8 1Y o, thed| AROEY ol ESC

8018 EYAIZX| RE =9f6t= ARt ME7|2S0| ARNEY &30 SHeH SUERIE 120K

Ri&7Hs3t 7HIE Azt THEOR Mot 20| AR0SY TEo] FX|of LBt 2 4 e,

[0)

2 FCA= 229 ESG o HE {2t 2026'A7HK| 34% PE F7IY W= oAM=l JH24|, XX 70%7t XI&7ts FX12| Al=|Ao|
SESICH Yoot Ziof| Ch8sto] SDRE Sl XI&7ts FARME0 et AZldut EHMES MUSIIAL SIS, XiMiet LIE=2 FCA2| “Policy
Statement PS23/16: Sustainability Disclosure Requirements(SDR) and investment labels(202311)" &1,

3 &= SRS 2| S1 U S2 X022 ISSB(=HIXI&7HsA7|E22)2| IFRS 7|E2 A=EOE £M3t X|&7tsd & #XIQL IFRS S12 'K|&7tHs4y!
2 2l Bl 7|20l Cchet MEE, IFRSS2 = 71 2 1™ 3! 7|2(of| Chet HEE 7|0| SAIBI=E 278 (Department for Business &
Trade. "Exposure draft of UK Sustainability Reporting Standards: UK SRS S1and UK SRS S2". GOV.UK. 2026.06.25).

42023 62 MIA| 2o X2EARR! S2E(BlackRock)2| 2Hz|

Y3 oY= ESG7t FAXC=Z A8El= XS Ll5h| ?f4H ‘ESGElE 801

AMESIR| QZICHD MOIFHOLY, EtEtASE ARSI Al J| HHEA JHM S 2 =Cl= X4 240[2tD HS(Time, “Larry Fink Takes on ESG
Backlash”,'23.06.29). 2025'4 42| ASHOflM= ESGRt 7|= 2t HEHS HiXPOLT S2Fo| MRIEX} Xtk 72T} 2020 2 of 8160 HE{0H|A
2024'4 & 1= H2{Z(BlackRock, “Sustainability Disclosure”) 2 S7MIE H0l= S XI&7tsT 7Hk| EE0l| Ciot S2HF9| 22 XISET US.
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2) 2 A HIA| o|sl(two-part reporting structure)

2020 F= AROIEN IEE AR ARKL B X 2EXI0]| Ciet 1271X| f&lah MH|A HZ7 |2t
Chst 671X| ElS LIgsk= YAl0|UoLt 2026 F=2 AREN A== MM ol HHANE ZA|(Policy
and Context Disclosure)2t &= 5! M1t 21 (Activities and Outcomes Report) O Z E2[510] ZA|
HAIE ol2=Htwo-part reporting structure)SIRICHESE3, 254 &), ol2{st SA| HIAIQ| ol ¥el=

E00] chigt ofshEtARIe| REHES 2elolHAM XX YE SAE FABE XS SHQ= oLt

rr

Hx|, XM A 9 XM 28X MEE= 127K & (Principles)2 2026 FZ AERHERN
FEOM 'ZAl(Disclosure A~E)?t 'E1(Report 1~6)Z O[St 3! CHASIH ZAlel mHolME
HNISSIFCHE2, £=3 &) MH o 8iZE HEof| st 'SAl'E X HEEX] g PNl =% HEE
TS5t lony, 410 12| = BChet Helyt Wilsh= 22 MiEsh= 2=0ICh g3 3 datol| chet

e BT 7710 1KY B9t 4%E AROICY WSS EUGls YAOR, 20204lHiCt HE

H2.20204 vs. 2026 5 AROEYN IL X HIK(XIAM ARK U XA 28X}
20264 AR0E

_"l.
1.o=H, dE 8l 2 29 HM Y HF R A I, EX ", D2/40lx}, AROEY M W
2. XHIRE 9! xped ZA| B. Ktgl 9! %20 A0S 40 O{EH| 7|odst=xX|
5. HE 9 #AZ (Policy and C. AEO{SA H™ ol Mk} HE gl
3. OlsiArE Context D. O[sfiAtz B2l ot
6. 17 gl folxto| R Disc|osure) E. 174 51 folXteto| Cist |X| A
7.ESG X 7|EHst B 0|2 EEslof 1. &7|M0| 1 KA7Hs3E 7hK| &S 93t
AEOSNI EXt £ AEOS AT EXt E3

127181 4 A gt A" 2las

e 2. AIEH Fut 9l A|AE 2]A3
HH 1 2goi=y s ey s s ol A
- 2ts 9 MatEn
0. To| &= -
- (Activities and =
10. B 3. #ol g=
1. ABO{SA BE ChAlR o O
12. H2| AL 3 He Report) 43| sHAb Gl Ol
Ha| AL Gl ®Q

1. AS0j= BE ThE 2y 4. HEl WA
8. Ktat 281t 9! MH|A HZ7|2 DLIEE 5. QEt 28AF MY o L=
8. AtAt 28xt 9! MH|A HZ7|2 DLIEE 6. AH|A HZ7|2 DLIE 3 Ml o

Z7X: UN PRI, Policy Briefing: UK Stewardship Code 2026 (2025)

2020 E= AROEY FEO| MHIA HMIB7|Eol| ME&|= 67| &&|(Principles) HA| 2026H F=
AE0{EA FE0M= ‘2A|(Disclosure A~D)'2t ‘=1 (Report 1~4)'2 0|45} & CHAIEIAOH (B3, 224

1), OIE Sl MH|A HMS7| 2ol AFEHRl Aets TS & HIYSIuxt it E3| MHlA HiS7|2o

1

Mgst= EN(Report 2,34)= 2AZAH XI2AL EXF XH2AL HOEES AMH|A X[S7|2H(engagement

1

providers)oi| CHoH Ero| XIS XBoIOZM, ZE MH|A HS7|2H0| LEHCZ XS K0l
AR T Zh MH|A HS7|2of Hetet TAIMel JES FOSIACL 2026 AROEY F==
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Of2fgt 'H&t 7[Hte| g WA|(role-based

AARE

application)'2 Sl 2t AH|A HS7|2te| MH|A<}

— = —_
HZlof| CHoHMTH B st=SE SIQCE O[MH 2026 F= AROEY FETL MH|A HZ7[2te] |0
et WEo| YXS M PHIER! SiEtg Rofst 22 2t JlRlel SHN g YESID AROIEY
230]| chiet F3-0} H2lYS Zopt| et 22 & 4= QUL
£9|, =2 25 7Y 3 KUM= ABH AEAe] XLIE JEHB S AZH 2ZR XHEAR)
olZd FMu Zuotof Ciet MY L= FFH0| BESICls RE M7| ™ oiRiCh 2026E I=
ARO{EY TCE Of2 Qa(0l LSSl QT XI2AQ 2IMK|, FTARY, o1z WAiel B
Metdol chet MMlet 8BS 27ste dX|(Report 2)2 AMMSIAEL, Ol2{st 21%|0| ofZA et
Chst FAIMQl S Q7Eo=zi o oZd XZAtel MAMu SHYo| Cist RHE st +
UASA| XiAHZ BRI} ATt
H3.2020d vs.2026d Ex AROEY FE AX HIH(AMH|A S|
2020d AR0|EY IE 2026d AR0|EY FE
4% Ol A XME = A ZHI M1~
XA ol H|AH ®E ZA
SRS B2 SN 5 e ermro) Asoicl oA Jloftex
(Policy and Context C. AEO|CA B 9 A} ZHE GHAl
Disclosure) D ol Biel ot )
1 2%, et U mF 23 il A hhil
T1ZH AE. T1ZH7}0| AEL2 ESl 1ZHo| 2=
2. XMIPE 2 X, olEl LAV B AR SE8 £6 A SES
olslsta, siE ARMEMS X|RSH= MHIAE HZ (ZE
67Xl 3. ojsHAlE
MH|A HIZ7|2tof sHE)
1K 4 AW AF =4
1 ] = . 5| ] [l
5. T740| ASO{=Al X|2d s 9 Mat 83 2. O|ZH XtE AH|A: 2|MX], MDA, ofEH WAt
6. 2= ol 7= (Activities and S Y=ty 25
Outcomes Report) 3. EXI XH2 MH|A: A|ZH FEE G A|AH 2|ASE
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