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2tA 7|2 SS9 Ate|X MAEXITL ZQeh SoORZ HEET e MEOIM ¢7|2 S0 MH7 |0 FEXt
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T MHZ| T 7]|Ri(war crime companies) 0[2 20123 2REE|A A= THUSHHT| Lk
KL 7F ZMOIS ZH| ST AFRS 21015t 29971 7|2 Tt

2 SY280| Helok= etERIt HE| HEI} et oto| USRS EXFEOZ EXff UHE HES USICL

3 HIZUARIR|, “SIEEXISAL B ME7|20] 540042 EXF (2019.10.14 7|AD
http://news.bizwatch.co.kr/article/policy/2019/10/14/0009

4 BYYE, R0, BHEY Y 5X FAf--75RF 633 O010|HA 4207 (2019.07.26. 7 AL

https://news.joins.com/article/23536619

> AEO|=A F=(Stewardship Code) 2t H7 121t AAMREAL S R 7|HEXT I F019| Mrtg Helok= TAKsteward)XE 7 (&2
OIANEH| M= FOolf 2| Jets 40| ot ERI2 XIF2| Q101 ZTU0|Lt 11ZH0i|[A| 0|2 FHotA E1IsI=S ok= s
AEle Lot e 2 HE[0[2f 0T St

6 FRIAZST-ZRNAI AT, “F0UZ MASK|t AR FE0f
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(1) (2017.04),p.15
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[E 1-1] ESG 244 HE5=

HEEe

U
FI

- ME OYY, EX| 0]&(biodiversity/land use)
AHIE(KEA HE) Xl(carbon emissions)
- 7|&H3 2|lAF(climate change risks)

3 - B(XY) B 2]AF(water management risks)
(Environmental/E) . O] AtR(energy usage)
- SR &= (raw material sourcing): (ex) ZaijZ(fracking)’
- H7lE ¥ XEE(waste and recycling)

- THHEI/EA 2|Ad(regulatory/legal risks) S

QIH(human rights)
- Z27|%(labor standards)
- 1A (employee relations)

- X2 (union relationships)

r

0] Y= A(controversial business)

At 8

(Social/S) A/ MIZ (customer relations/product)

9] OtF¥(health and safety)
Aok #2|(human capital management)
= T 2 R&D(responsible marketing and R&D)

X 2HS(economic inequality)
(eZ] A
o 2|A

Y K oir
o N
o

L 19

oy 2
2 po 1A
b

HI
0z
2

H(conflict area risks) S

N
14
|0

>

=]
T

Q(corporate accountability)

%

°
> =

d(tax transparency)
2 F2(board structure/size)
- CEO F¥2/E|(CEO duality)®
7 | R X[HH = - AYEA X (Executive compensation schemes)
(Governance/G) - 223 FX(ownership structure)

- ZZFP(shareholder rights)

5 =
—LIOEJ
|->'|0>

]

- O|AA At HXHvoting procedures)
- "t L& 9 Bl(anti-bribery and corruption)
O =Ot(cyber-security) S

r

-

Atz: UN PRI https:/ /www.unpri.org/esg-issues; Gordon L. Clark, Andreas Feiner, Michael Viehs, “From the Stockholders to
the Stakeholders: How Sustainability Can Drive Financial Outperformance”, University of Oxford (March 2015), p. 12; &2,
‘H71Z 7 IHEXRIL] AIS|IHQUEXL SEAO Tret DAY, MAAMHAT H373 2= (2018), p. 320

7 ‘T (fracking, hydraulic fracturing) 2 =, SHaIHIE, EEH SE 2efer S2S 1O FAGHA HIRIE Il M7t 7IAS Feldl
L= SEOICH MY7IAL MRE M=0l| M= XE FH 3,000m =S #2C2 T L7t I0|ZE NS0 1
04710l 905 ZH0{ T2 é.—t”j FEe= oyl 5017 = 71AQL MRS M=ok |0t o, ZefE VIS0l AZE= sRlEE0)
R[otret EQfS QEAZ 4= UTH= Re7H AXBM Ol WFEE 20158 38 202 2y 7[=0 tiet eEEs7IEs =R, 5,
LefZ0f ABEl= SfefEEE 7ok, @8 Hifit X2| ZXi: i Zafeh 8= Dol ARSI UL,

® ‘CEO FYEI(CEO duality) 2F CEORt OIAFE] SIFS B AIO0| AXIGh= AS Haitt.


https://www.unpri.org/esg-issues

oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY CHAEMIYI

2001 Ol= MYFAIL H MAMLZ 2ME7| AXGHHM 782z 2849

JHOZ QUAFH0| T2t 0]0f CHet &0l HAF St AW T FAtE Est

ol S7I=0 e Hetet FAYACZ /MU U=, MAFAS] =2 oF A W 2 ZRFMSUHA
&

=]
TRET| W20 FYHAT TR JI9HS = G713 PP TR WAl MYEXES Ol L,

el F2 A7|Z39 22 MUEKE MF #8511 UM &, G, =8 S 2EHE FAF(sinful stock) 0]
Chet EXE HiH| E= Hetole WACZRH MIXOl =33 AR Atgl-2td 2010 et 7|ge| BAt R
S ZMote HEMA| ChAet R0 MAEXE 0[&ctn QUCH' F2UF | HR0= 2006E2H ESGE 1
ciol= MUEX 25 X&EH2 St QUL 2009 UN MRAEXE #=l(United Nations Principles for
Responsible Investment; UN PRI)'0f| Zt@lstil, 20154 =2Igigy | 'FRHZ7|IZREXE, 80N 7|22
Al ESG 245 12g

=
g 93t - HZHQI ol

118 MUSEX}, 245t 2ot 0, 20194 A
EX 2 3 A SHE Qo Thyet =282 7120|10

FIE e =2 H7|Z0M= MAFAL| O|dS flo CiYet Yo MAEX WS IS MESI U=
o, 22YEX|L7HsHEXES|(Global Sustainable Investment Association, GSIA; O[3t ‘GSIA)E 7|#EX7t E
= HEMUXN S0| AFE5ts 0f2f 7tX| MYEX RS T 77HXE HSIA.

0] MUEXS| R [B 1-2]0f LIEILERO| IA O ESG QAE EXAHANAl 18ot= ESG 24 HBHESG
Incorporation) R @ FFo Hotg 0l 7|g #OESCOIY HHES I =FHS; Corporate

Engagement and Shareholder Action)” & & 7tX|2 LI+0 & 4= QUCH J2|10 ESG 24 X QS CHA|
(i) WHEIE /SR A3 2D (Negative/Exclusionary Screening), (i) ZX|E|E/SEYA 2 s
2|d(Positive/Best-in Class Screening), (i) 7 7|8t A32]9(Norms-Based Screening), (iv) ESG S&EX
(Integration of ESG Factors), (v) X|&7+s4A H|OF EXH(Sustainability Themed Investing), (vi) YHE /X|HA}LE]
EXHImpact/Community Investing) S 67tX| ME Q802 AEEC}.

7 Silo] AR MASK; 2 Efth= HEO| ARSI HES ZAGH | k= &7|F0[10 QFYEQl 0! S FH
A=, p. 3

10 ZjotF(sinful stock) 2t AIZC| F1t FAIZAZ0| SHE 77IRl= Al 20t HHE 52 SS6ith &, o
HH HE S0| el 220 e JolE foh= 710U == 3 2= A 25 VIgE
MK, p. 16

2 PRI= UNZt 2873 7te] MEHNS Soff MUKt stz FXI5k= IZIHHZ X2S 0ot 28712 52| 0|82 RE36ITh
20209 6& 7| PRI 71 MH7 |2 =01X=2 RS0 TAA 3,038R0(0, =2IXE2 X[t 2009 72 MESIICE; UN PRI, 2
H1M, pp. 26~27

B EHTMp. 26

1 A0S 2RAI AT, FAKZ, p. 2

1> 7| EO2tS(Engagement) 0|2t ZYTI} HIZ7H CHSKER! OFLI2F K2 St 20| S7HE0| 1L
ZIXIRt 7|0l Sk DIX|l= X JHHOICH AAIKIE, pp. 2~3
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HIAE|E /=X AF2]d
(Negative/Exclusionary
Screening)

Enter EntHigt =

EEH9 NNTH CHAETH &1

Sx¥ol BHE, MRS, AHEEG JES EfR
SEHoz Wisl= MYIYE ZEE2QU S
TOIA] BIRISHS A

27| WSO T, &, B S 22 SH Mg
HOIZFR 7155l EXIGH 947|223t ZOWKRE] At
27), 75, GHi, ZoL, S24E K2 WM, 9|
T, Q5) SIBIEE, QUAES 5 5% el &3
71948 S} BN RHHOR BRI BRISHs WA

HXE|H/SEYA 24712
ME AT
(Positive/Best-in Class
Screening)

HlwH

o= choy 5t
o — o — —
£ HO0|l= 7Y =2 ZENEEZE M40t FEXioh=

Z 0% O
1= B o

0

T 78t AFed

(Norms—Based Screening)
ESG 24 T3} 93
(ESG Incorporation)

TAHOR S/EE FHO| U0 BIEUA o)
et atiol JlES MM 1 A5 O
SRR IS5t Al

F2 UN 229¢ ZHE(UN Global Compact), OECD
CHX71Y 710|122kl =ZH|eS7|(International
Labour Organization; ILO)2| &id =E7|& S2 &8

ESG SEEAL
(Integration of ESG Factors)

EXOAIS ZFS olst MPEA ZEAA0 EBEHE),
ABE(S), XTEHG) 2452 MAK/IAHOZ
SEAPIE

X&7ts4 HOF EAL
(Sustainability Themed
Investing)

Rig7ks 0l SakEl EDHSRIOILRIEFOILR), =u
T1%, Ma7Hs 5 52 A IIGS0 Xt A
YHE Exje 4

FS DRl A
B0t SX= 40
o7t 24g.

Algl, B8 EHIE siiZst 38X s 01Z0U7|
A Q]
el

et MEEIHYUE EXp, 52 22EH ASOIL
KIAEE ez Sstel MUERHX|FAR] FXf)
YUE /X| A2 FX} A
(Impact/Community Investing) QIME EX}: Hast AS|IA, SEN =2XE2 JKD
Arm& R0l L FAE ok WA
KGAte] &4k X[E@E X xot el & XFA=Z
Az ZEolL FAE oh= WA
7‘:_|HOIE); 7—7,7_301 E]I-E J|HAHS 9F == ;Ld@-g
710] PIOEHE ol Zxals ;.:.;Tf |Z=0fl o Olnj.oiaL ol == =
7101 TOISIE O3 2350 H=H01 FeEs Aok WA
1Y s 7 (Corporate Engagement and ool 0l x| Slorol  AMEO| _
(Engagement) Shareholder Action) 7 |‘='j|_ 411 So, OlAF=12F2] uaan Chek,
FFE3|UAQ AT AL FFHQE AR HE S

AIZ: GSIA, “2016 Global Sustainable Investment Review” (2016); =212

& FEof| #st AK)” (2017.04.), p. 25
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Il KIC & =TA=2 A= HH7[Y FA0 gt =2

KIC ¥ =RI%=2 d=

—

Y7 &A i

(1) KICe &<

1) KICO| ME7|Y S EX 3%

KICE 7IZgRet SRR RE B2 Q0 o 15730 Zai(2at o 188% &, 20194 128 7I%)
E 9IS L0 el SAE RSN § QXN SASHE ALY OE JRHEE 20190 82 JI1E
EXI2ZU2 of 1,4559 (st o 174X 0|k

KICE 20194 8% 7I& DIMHAIZZY, NURKE, ADZENEZY S BEs ANAY7| HEI(Y &
= ZHS 71 467HAI00 OF 421 6,0008 DA(HE O 54559 ¥ 4Y, 20194 8Y JIF)E FXi6iL
Qe o2 SQIFIUCE ™ 0l KICO| YR FAEXT 5 Of 11, 5% O SHZBICE KICO] YET|Y 24 &
X BUE O 4001 S(ES O 4Z 7.000% B2 A SFUEKA O 5720 G °f 672
8,000%] £02) 7% ~Z0IT, UL AASK B2 O 69°1 6,009 LR o 7% 8,300 HE F
5 SIQAEEXION of 48391 ZRle] 14.4%E AAISHS AZ0ICH20191 88 7I5).

B 11-1]KICY 22 XHI|H

g (2014~201943 8¥ 7|&)

3,779 6,171 6,522 4,609 5,455
(344) (268) (511) (609) (412) (460)
26,941 31,832 42,479 46,392 38,429 47,487
(2,451) (2,716) (3,515) (4,330) (3,437) (4,004)
408,166 424,487 551,596 594,788 519,290 678,840
(37,133) (36,219) (45,643) (55,515) (46,444) (57,201)
4.82% -1.82% 5.85% 25.50% -9.95% 17.05%
Az KIC, HdEE o
ESH KICE X 2016F 7H57|AA OISHE L2l A= 27| X (Reckitt Benckier, SH==AI2] EA})
o AtSAF HiE7tA XA o7 =Y JAHRIN Z2 HlR2|X 7|0 o] &Fet #2229 F2E FAS
M HTE 22 Hf QO

18 RAIA, ‘TSRS FRHE, BRI Y 463201 46342 FXY (2019.08.09. 7IAL
https://newsis.com/view/?id=NISX20190809_0000736488&cID=10301&pID=10300
19 HIZLARIX], ZIAHZ AL
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- SAH PEREAS] BLET IRE0IM Stigt ESG 247t 2Rlkl= F2 22
S S THA HEIE 230 FAHYRIAL 01 2FoI=S AEROE Y % a

AAKproxy voting), FFt0{(engagement)
28 4= Uk

AtZ: KIC http://www.kic.kr/ko/01/01/05.jsp
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1) 20Ieigo| M| 5 EXt 3

O 7Ha7| Aod B 7Y X FHE
IOIRIZO| AROE Y MY, TS| AFH B 7Y S0 1ES| EXE sl ULt 2UAZLS I}
7| M7 HMZE HU, §2 3F S T 7Y SA| HAMI|N, SKAD|Z, SKUAFHEZ|, RE4T, GS2
Y SO st EX1Z 6t QT 2016 SA| AT O 1,546 & A 5%@ 0|3 2017
1 oF 1,831 AOR EXIIRE 18.4% S3HOM, 20194 28 71F o 1,6759 212 EXt6tT UCLYL &
CH2 71&7| A2H B2 7|20 SKADIZOE 2016\ O 1,7159 ¢ FAIS EXt5tT 20179 <F 2,352
of 202 EXI} 37.1% S7IGIGCE 3HH, 20194 28 7|ZORL of 9679 202 EXJ} LA B&S
0|1 QICh ZRAZO| 0[2(3t X0l HaiME 71&7] AR A0 BTl 20164 0|F X8 5[
SSCH= Hojl tf$t H|mo| m2ct

0 FAm “I0I0E AR MHT A S ALSIE o7 |10 8.7 EAP (2019.10.10. 7IAD

http:/ /WWW.newsplm.com/ news/view/20191010000067
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[# 11-3] IAZ Q| 7H57| HoA B 7| FX4 88 (2016~20194 28 7|F)

20164 20174 | 20184
ZOOME oA RN M oM | RN AE oM R
24| 1,545 B B 1831 y ) 1770 | . 1675 | o, B
EIEAGIVbS| 0.21%) (0.26%) (0.29%) 0.27%)
- | 1715 2,352 903 967
ojzt ) - ) - - _
sk | V0| 2028 oo | 1449 a1z | 300 a1 | 700
SK 346 357
_ _ — — — — '] — _
ClAZ Gow | 10 65w | 0
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ZHAD ) _ ) _ s _ s _
=H&8 (3.8%) Y (5.9%) = (5.4%) e5E0 (5.1%) —
2220 1214 1516 1426
ol ’ — ’ — ’ — — ’ - —
GSHH 6w | 70 Gow | 0 (4.9%) (48%)
4404 7634 4978 5,064
o[OtE : - . - : - ; -
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= MHI|YO = A 2013H 517001A 20174 7574, 20184 75702 71541, FAFHE X[ 2013H
oF 6,0082 & 01|A-| 20178 F 1 55519 @, 201843 2f 12X 2,3009 ¥, 20193 6& 21X 52009 &
o=z 6 M 2.5Hf HE7h SO0{RT

[3F 11-1] =PgiE Y= MH7|Y FX 0] (2013~20194 68 7|&E)
17.4
11.4 10.4
6.5
2.2
2 (-2
a 15,551 73 15,200
11,943 12,300
51
9,315
7,667
6,008
20134 20144 20154 20164 20174 20184 20199 6
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=UHZL 2019E 68 7|& A oAl F 14532 H & = FAHANY B4 A2 ¢ 9.0 #

(6.2%)0I0, TH7|Y EXt U2 1.52% 2(1.1%)0ICt L2 FAAF(RAOD) A7t 3 3,857% #

(20194 8 17 7|&) HH| 2UHZL| FAF HIZ2 0.19%0] sHFet FLAF0| Y=20IM 71 B2
l

OF

=1 LS
= EXfS Qe 719 =QE ASAF(2,8969 H)0|H, He XE0| JHE =2 MHI7|YR LiF2t
ZMOZ 0.52%0|Ct

M=
—

(B 11-4] 20T Y2 HYIIY X HF (2014~2019H 68 71F)

2019.6

56.6% 69.92% 145.3%
4,647 519774 5,2214 5,31974 5,174 5,374
3.9% 5.2% 6.0 7.6x 7.4% 9.0
(6.9%) (7.5%) (7.0%) (7.0%) (6.6%) (6.2%)
6647Y 7357 70771 70174 69671 62371
0.76x 0.93x 1.19= 1.55% 1.23= 1.52%
(1.4%) (1.3%) (1.4%) (1.4%) (1.1%) (1.1%)
0.23x= 0.40= 0.57= 0.74%= 0.66% 0.81%
0.53% 0.53% 0.62% 0.812 0.56% 0.72%
7474 7770 7174 7574 7571 7370
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t? 571 719 (2018E & 7|&F)

I 49 5 71 RiEg 49l 57 71
EEESN EEESN
siAg sIAg
K28 | BB K28 | B2l
TOYOTA MOTOR NAMURA

COPR. 0.14 2:896.0 SHIPBUILDING CO., LTD. 0.52 174

SHIN ETSU CHEM MITSUBISHI STEEL
co., LTD. 0.32 1,176.8 MFG CO., LTD. 0.49 12.5

EAST JAPAN DOWA HOLDINGS
RAILWAY CO. 0.27 1,032.7 CO., LTD. 0.41 86.4
NISSAN I’_\_?_STOR 0., 0.16 588.7 UBE INDUSTRIES LTD. 0.36 86.6

SHINAGAWA
KOMATSU LTD. 0.24 570.3 REFRACTORIES CO. 0.35 12.5
RpE: BOINTFBE 2 (2019.09); HOE o2t

21 YU, “HUUZ, AN (Y Bt HER oM St &5 (2019.8.18. 7|A; SH=EH), 12019 =2 Ak
=0IE, HH7 (Y- FdF =Xt =0 (2019.10.10. 7IAD

https://news.joins.com/article/23554743
http://news.wowtv.co.kr/NewsCenter/News/Read?articleld=A201910100313&t=NN
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(2 lI-6]0fl LEILER0|, S2AZC| &, FHl, =8 S =U 2[00l et SXte HL 2018H of 2.2% #oZ,
2016 °f 1 97 BEECH 18% 71710 B7F5IR2n 2013H oF 1.1 & | 28H(50.6%) 014 &7t A
LIEFHATH SHRIZA0 CHet Xtz =X HA| 2018E OF 24X = 20164 °F 1.97x | OiH| 18% &7t
Ch &, =UH-2 2220 et ™A FA= of 4.6 & 20|,

|'

1O

Hu

2

el

r

*:Io

He2 B0 2R Z2 S0I OE I L QIS BX Ki0| UL, WIBAT 20169 U TE 9
2229 RI0iA 20181 L 7IE o 8359 HOR UASICE TfLL Bl B JIRol et FXi= 20164 2
F1.228 30lM 2018H & 7|& & 14X L2 JI/IMCH, THF #E 7|0 CHet FX= 2016 2 2

=

-

=

N
-

=
L.

o
6,392 HOlA 2018 & ¢f 7,079 HL=Z BIfet ACZ LEHHLY.

H |I-6] FUAZY ZAF EXt & (2013~20184 7|F)
(17 o )

T = ‘ 20134 20144 2015 201644 20174 20184

ks 5,095 6,985 12,652 12,977 15,561 13,794

=LA HE 5,680 5,642 7,968 6,736 8,420 8,039
A 10,775 12,627 20,620 19,713 24,151 21,834

ks 6,928 10,605 9,306

ol 2|4 HE 12,810 16,077 14,807
A 19,738 26,682 24,113

Az FUAFIE =24 (2019.09.); G2la e

[E 11-7] 2UZ HYF 2A SUFA SAE EX HE (2016, 2018H T 7IF)

(1 %, & #)

T e | 20164 o 20184 o
= il AE HQFAl O|Ef HOZA|
CE S| 4 | ERFY | ERFY | 34 B - B B
=Y | WY 2e | =Y |X2s | /=Y
SlO|EXIZ 730 419 311 590 3.35 390 1.72 200
SIO|ERIZEYA 51 41 10 2 0 0 0.11 2
~ rZes 5 - 5
= MHOIEIS 5 - 5 2 0 0 0.49 2
2st 431 200 231 241 3.63 141 2.57 100
A 1,222 660 562 835 531 304
=1 KT&G 12,000 | 8,051 4,049 13,920 | 6.61 9,210 338 | 4,709
AU 5,067 3,789 1,278 4,710 | 4.93 3,375 1.95 1,335
S GKL 1,141 478 663 1,785 4.40 678 7.19 1,107
ITETT PN 184 184 584 0 0 3.41 584
AH 6,392 4,267 2,125 7,079 4,053 3,026
A 19,614 | 12,500 5,889 21,834 13,794 8,039
EXH|= - 2.73% 1.46% 2.00% - 2.34% 1.61%

Az RUAFIH =Y (2019.09.); ¢!
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[# 11-8] FRUAF FAF SAFY sieiFA EX 8 (2018H ¥ J|F)

CIE: 9 3)

7 & 27 RN CEREEESY
= 10,560 4,188 6,372
CHHY 11,481 3,896 7,585
==l 2,071 1,342 729
A 24,113 9,426 14,667
EXHIE 2.30% 2.19%
Az FUAFSH =2 (2019.09.); ela <&M
@ BUAZOY YR FAEX} W ARCIZO| LY FAEX HE H/I
20IF0| AR FANY X FRE 20198 68 7IE o 9.0E HOIH, 0= 2018H L IIE O 7.4E
ABICE 21% B7K3H O0ICH FA| SHQIFA £X CfH| YRFA EX HIFS 6.2%0I0 U2 FANHRA
0) A7k £ 3,857% (201941 8% 17% 7|F) O] FRIAZC| EX HIFS 0.19%2 LIEATE
A=IT GPIFY 17 FAISX F2E 20184 38 J7IZ O 6.9% H20|H, oF FANF A7t 5%

i
1,344% ¢ [{H] 0.51%= XFX|SHCY,

Z=o BAGH2 242 9.0% Eit 6.9 HCE Re|lyet/t 20| FAS O ofal QT i P29 4
AE 2(F 1,600 B)= (S 708 #)2f 2,58 #2222 UEHL M2t F=2] A7IZ0] FXA|
ot= oMl HE Z2Eb= 22 SA0 OXj= 30| HS It = £ Atk HE7|E FAE Metotie
GE0 gtiol= YOM FHot= =2 =77t HIZ2 SXAeto| ME otd L=7te| 250 f45H7| W2
oI, M@/ EXMEE & 49 2=20] HUS ot EAVE /7| MEO0IH. Mefh L=0] ZHE=C=
Flas Hed 3% = AMF0] 0 B EAS fs ACUXO el dafal = 27t UL

[& 11-9] SUAS(NPS, of 708Z )9 AR FAFX §g (2019 68 7|F)

FUAFO| Y2 FUNY EX 7F2(A) 9% ¢

U FANZLAOD AZE EXB) 3.857% ¢

FUAZ =X HIS(A/B) 0.19%

Az FUAFIH 22 (2019.09.); Gla ed

222019\ 38, GPIFZ| WHSH 20183 SIRFE A0 [MEH GPIF7| 5t SAI0 BXISE AER2 & 6 92109 20|H 15871 55

Ao HHGIACH HUAK “HGPIF #3472 HR--H7|W2t 7k5” (2019.08.04. 7|AD
https:/ /www.mk.co.kr/news/stock/view/2019/08/596787/
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[& 11-10] YEHZ(GPIF, 2 1,600% )] 5=

AEXL 3 (20194 3¥ 7|F)

M

GPIF| 3= FMAE St 72(A)

6% 9,000¢ &

B2 ZANE A7t 5%(B)

1,344% 2

GPIF EX} H|IE(A/B)

0.51%

A= GPIF

=UAF A2 ol 102 & 0142 =S LHM SHoIH 1947] & HO|X|7L 0|
7 2l i ]

7
HE & 71”0l 12, A-30~20%

270| 4Ys Y
DIMBIA] HGAL & 87591 BS EXfE HOR

HEE HY7|”0 et FAL] #9&2 AHAl &A @2 A= LERE=H,
=

A
=
Iz 7570 7Y & 84%2 6371 7I1”¥UM O0|HA #oES 7I5YCH, A-30% Ol &

21R, A-20~10% 18R, A-10~0% 12R2= LIEIGCH?

& 11-11] SUAZ0| EXBHT Y= FQ He7|Y0l Ut EXZY Y NYLYS

IE: o #/2018%)

EXZH EXZH
EQEMRISAL 2,896.03 5.9 THEL 492.88 -25.9
Hol=zterE Y 1,176.80 -22.2 oAy 467.58 -36.9
SYUBHHHE 1,032.69 -8.0 A} 435.59 1.1
PENPNEEN 588.68 -15.4 O] MHIAI™Y | 430.90 -31.6
KOMATSU LTD 570.29 -38.7 CHOIZIRI A ER] 428.46 =910

NE: 4yt oEd

Ol0fl CHot] =2UAZ F2 "L=E HH7|Y0H et FAZY 7k SHO| B9 QAZEE Sot ot
= A0 OO, =ZUHF7|52 oieiFAl FA 27t 2N T2t HlHotH S7tet 270[2t SHHSHAL.
ot RUAF7IZ9 sfelFAl FAF 2= 2014E 2 56 6,113 HOA 20184 & 112x 9,6109
R Of 28 7t SIIRIRCLE, clelFA FAL & ofid 7”0 thet FAF HIS2 +EM 1%HE 75t
ALH, 20184 F HIS2 1.1%=2 20143 O] SALHUCL AFSHAUL. Ot== 5= 6,6009 B2 22
SEIZH ARV|IE FUtgds et A2z, 2 oo HEVIE EUEY2 i 128 Wel #x0[2td 23
ofEAl, sl 7IAMOIA 218%t ZF 7|”9 &2 =UHS7I52 +AUE0] Ofd L= FHAYUAM IHES=
of 18zt 7t SHEON, RUAF HFAAM2 2 SE7E ABT 4.75%2 L= JUE AFL
Utt= BEAtzS YHSH HE QUCH

2 SEEZN|, FUASFSH, 2 B TH7 [0

oo, Tk

128 2,3009 =P (2019.07.26. 7|AD

http://news.heraldcorp.com/view.php?ud=20190726000035
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14


http://news.heraldcorp.com/view.php?ud=20190726000035

oiel o ATlF W NN MAENt ENHHS SEFZ2E 9 NN CHRAIEM A A
T3, FUAIS 20N IFLBANI} Yot IFLEXY HAE(IZLE RO DRt 40401y
IBY-RBY XS TH54-28 STHO [t 7138 280HT UM, MET|0) W3t £XH 0123 25
off IHEIX ECIT MYSISICES 0122l BN HH7|H0| EXIE Hststs 20| 202 289 53
4 YRS 07l HOR 73T 4 UCIE $6lT UCt

[B 11-12] 2UAZ 7ISREXH HM4=

HAZ( 1228 §A) BZI=XSARe 13 2t 50| 4R 12t 7|38 28sttt

O =
1. 20pgo| §R: Jleixio] B, S5 DIMITS SE 2ASIS U101 TS 5t B 40i2 2T510{0F Bit
2. QUEMo| YIRL EXIGH= KHAto] K| 4018 WS} AMIH0| S8R HP Qlof QITS oMYEo= 285010}

SIT.

3. 3399 HAL RPa2 W =TS WYL= of= M=0[1, 715 ME+2/t =7F-EMIM XtX[ohs HISO| 222
=718H & sUESAIZ0 OIXl= Dig= s 2ol 280100F Bitf.

4. RSdY HAL AE20{2| AZ0| HEOI=E RSES 117010 2E510{0F ofH, S| FAR AR XE Al
TUSSAIY SH0| Zlaslkl= UetS A0 Z5H0100F BItf.

5. K& 7159 #AlL FARRME X 75 MIE foh 28, A=l Kb SO 248 J12fol LIS X7 a6t
ZE5H0F Sl

6. 28 =YY 2R 7] HA0| Met V52 280l0{0F ofH, HE XS ?/ot0] 0|2{et HZ[0] gitE|0Al= ¢t #.

[i=)

Az 2UH=SH

Ioioie ROIZH, H102X M4 T2t 7132 B2l 285t A0l T7IH0|D OFFHOI 49| Bij2
Sloto] S} ChTf BIBSH ESG SO Q48 T2{E + UTE 76t YLt Eot 'F0NZ JIZLEXA, A
17 2 H1720020) MUEXIS 95t HA U AHS YOI AUk 3t SERZAQ| RS HAUD HAGP
0fsi5ta, 71Ze] A7|40l W ZFIX| MIE Yot 2018 78 AFO{SH TE YR|(GEIR} HOl0| 5t YR
2 =Q510] Alekn Ut

m2p 019t 22 7% S0l ESG S HIMSN 242 T2i3t MASKS SI=2 YAGIT Y02 2AAZ0| M
100 et SXIS K&oHs X2 YE7F UX| QLS HITE Q0L 3 A2 ARHE B0 25 SO02 o
2 FME7(240 797117} DORRICIH, 2DICIZ0| AROSY FES HIHOR JIEXKIS0| £XIS B OXIE
SEGICHE AN M7 |=iD Ut

10227132l &2 & 28)

@ H2g M3=0| et 7 15E 2el-280k= 0= Z71H0| 1 QX! 0] SUE ot A& 2t

B2 M3l KR SOf 948 12

o

Az RUASSH

https:/ /www.nps.or.kr/jsppage/fund/fundCms/view.jsp?seq=23218cPage=18&cmsld=KD200& SK=&SW
25 Ry 7P5A'S 20204 1€ 17 Z7HE|QICt,

15


https://www.nps.or.kr/jsppage/fund/fundCms/view.jsp?seq=23218&cPage=1&cmsId=KD200&SK=&SW

oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE CHAETH &1

B 1I-14] YA 7IS28AH 17X % HM17X292
SUAF 7IS2EXH HM17E H HM17X292
NIVESEEES)
©  BEO| 0o & Cofel o= 7138 22| - 285k FR0is 70| FYERI 20| SUHE /510 ST}
RIS 8 - A3l - KRR S9 @45 T2fE 4 Qlnt

@ TRERIR MRS = NS SHOR JZR8RE0| MSK i DU

#E 7122221l 0 A 4 Uk,

o104 2 7|04 CHet SAARH

o
Ol

HN7Z2(5ERE 0] 2Het &)

FDICTS AEMR MY BE0| £BLY U SN Yst, 7130 H7| 4042 HIGH | Slsf SR AROSY FEQI T[RRI
SEL MO EH KIS TUSHT TIFREIS D Hot TERIETIZ S-SR HRi0l Bt 245 0 TRt O[BIC,

Az ZUASSH

2. HYI[YO diet KIC H =UHFS FAE Hehotdl= YUY £ &

KIC® =2H=z9 g= ME7IY FA0| sl 0[F HMetotsis et 20| AEH2=2 LEHLLL QU

HEMO=Z X 200 ==20Mes KIC HH7IY FAE HMAXotd= FA

7|y EXAMEE )L SUHFY MYV |Y FAS A= FUASFH HYA(=U
[=]

SXtMetE) S0l ZoE v A

(1) =EXNSAY HEA(UE HHY

it
4m

AR )2l 2o

2 25UCIZOTIRS 20190 8 9 KICO| ME7|Y XIS Mt LI SREXTARY Ty
OIS THEIOIBISICL Ol KIC7} RHXOZ 2 2
2 Az

2| 7S A 7150| A= &

=
~
©
H
>d
o
H
H
1o

o EXRED HRAH V1Y 58
1b, (Btah, (KTRG) SOil TSt £XI2 Mok UCHs Fojl Aret 20|tk
2019 8% 280= R8] FSAYTZORZT)0| M| EXIS Mkl LSS B E 02 LX)
T THHOIS WOISIZHT, A2 BA| EXITIN B -Ale] KRR 59| 242 T2{01ES of= LE2 2
#3 Tlolele] Wolotl SUSID, RN BHIS HAHZOIE ST BHAD 2 oS OtList
X| OfUsts 719’ M9l CIYOR Bt QICHS oA X0|7k UCLY Ol20l= 53| QR KICH F7|ef £
X2 FStote FXIO| B2 AROISY FES AIF6| WYY Tt AUt o Lstn It

7 B JIOIOE ZHE Olps Talol] YHR, YS, UHH, MBS, HE, £2%, MES MR, Tt F0I04 S 1139
Faloiei0] SHGIICH
77 ol RIS B3| oleie RES0] 7ISTl, 2, w8, ST, UXY, MR, N, AME, £S5, O, O, 015,

OITtH S & 1432 =2[01H0| SEoIA.

= O o

[l
oE

7| EXF =2 (2019.08.14. 7|AD
16



ofel =a Qg A NMHt=28Nel

[& 11-15] &t

AETNRE ENMHSH &2

O

Z2E9| NNY

o o9
= o

ste A0 EXI.[H}\I'_I}- maist 3t | @ MIM1E0 M2t Mg 283t
G-Me-AHTE S 248 U8 | = ER0c= FANY HEE 2
2 S UCE 0] B2, U W F | e xiiTE S0 248 12E 4
S ZA % =9 ANSH | o o) ae WNZHI| BHEE

(N MR 5 XIERARE (2015 128 | wyar mzi0| SNEHASNE 276}
31 E24712F TR)7F ES LM | 0 zanpm o mshHjAlS BHK| Of
B0 felust RUS BHSE | yst 71902 M 7|SMEEIF DA
o IS0l /= JVIUCSRM JIEME | s1= J1ge EXiOiAOIAM  FI2I5H0
2Ib DAGHE 7|9 SXTAIAN | of sict
H|2I5H0{0F et

@® K 2 ®-@ (3% M23 ¥ M3 Z2) | @@ (33 M23 U A3z 22)

H38tel FHo| 27ot _ -

© g 7B 2T 6wz — | ® H4Z-—- -

T BAE YAXCE 27}

3 A0l= QEfere Xt

A2 YUBHEA| AHMOZR 2

g3 4 QItt. 0| 22 28 | R o

7ol ofx|, =B oHY | B

S otyx-zZyxNoR 28| B B

50{0} $ict

® (4 2 ® (343 M5 22 ® (33 ®M53 28

H38E(CE WEMo| | A38Z(TE HELC 27) O (3 | M38ZE(CE "ELS 2) O (H

H) O K 2 1 28) It 29)

@ 2[APL MB31E A1E

Zt5 Ol =X @ - T @ - T

Zag=3 7_< S X-I|20]'O| _El_x‘l B

n S -2 = m3E-- e = H3E--

of o3t ez o QUof | B

Ne o2 Z39 524

T ES A e 20|

2 =2r),

1.~ 4.(4 2 1.~ 4. (331 29) 1.~ 4. (33T 29)

®~6 K ® ~ ® (33 29 ® ~ 6 (3 22)

g =23

(2) 2DUITY YLRHYHSOH( 2T Y= MH7|Y EXRISHE)O 2o
24 URIFEIY)S 20199 8Y 62, HUEHY| YA ZHSY 5SS S LK AY-AA- Mt S

https:/ /www.hankookilbo.com/News/Read/2019081316390364 37 ?did=NA&dtype=8&dtypecode=8&prnewsid=

» SIREABAY Uf
i), o

RHHS 2022160 (2019.08.28)

HHSOHZ AT HEO), ootHS 21914 (2019.08.09.), $F

o

TEXBAY YIHHHBOHR S/

I'

17



https://www.hankookilbo.com/News/Read/201908131639036437?did=NA&dtype=&dtypecode=&prnewsid

oA IO

o
7|

A

EEE 7|_‘='

P S3F0 2EE{Q NN

=
[9)
[y

28N MAST ST
i 2RAZ7IZ29 At HMUEXL

)

b

N
—

a A7z 9Nt
= g\

VAN
.

o el
o

I = mE T

| = —_ ey il — O_E
BT R A ar <0 K o5 W s
|W|_n__A._n_H.__._ ~ ol M ® %
uI_U O _u_ll_.AI 5K _.ﬂ' BN ._wa mwlﬂ E.
Wi 325 g o5 9 o
—~ ol _ o & 2= IF <F 0
oo & o] =) n D oll o
2 S R ok EK T 4o R il ol 1o

= — o ~ O m® N
= m_n.u S o B R " 1 £ 80
% RO ofl o1 20 J|J o &r of il &l Lo
5 B = wwar e g XX ! il =
® m % ol 3 2- of O = Sl =
=R o <k <k = K
zo I K - S = o o =y R
20 or JU 5 o o ™ N 1
— = woT ____om__ iy N3 1l e _m_ﬁ
~ KN o o X or 10 &I o i S
ofl <1 &0 I 2 RN = .
OHl S E] 0] nH RO o0
— % =™ | oI H_.: ._HF_”_ Hoﬂ_ i . K
ok R = ub._._ H = il & = K ol o0
) ool Bmoowa D o 5i
T =2} N B0 2| o o I T o %0
ja} r 27 0 < | oD ~ ~ i 0 OF
B3 o ar U o] B N 0 ST = = R
5 =T K _ 5 a0 <k | ol of IF X <F N | il
W no - il o g0 B O w N K
2 oK = < R D ol F ol wr 0o = S I
N Ki K K K% ol |5 uo U oo & o
w0 S B g | g s <gogd = U ¥
< = 20 mu | =K B o 0 0 -
J 5 k|9 FHWEBK |O & m_mmfm_z DR 4
jurail ol 2 [E] . ) ol pll E=
% i e K Eqwf & F “
o 1l S U ook o 5% 31 A ol o &
gl %0 @Uo w_____”__ T = > &r %0 o7 uxﬂo = <k ol &0
= ~HM RLEEg = awconzx 2 00% 5
i I _ N OROD 5y or TR oD o~ RO =
H ofl o' ) |._A| A_l > M m zl ~d =0
1 s Els |[Fiuwmp’ Zool W= ar i
o4 o TR R o gm¥® B« 3
<k 31 Wil ot | o] mﬂ Klo i} = m_:_ 4w K ot T %
o o S o N B H o 31 51 R RO R ol +
LY PEIREE " ~ #nuzd 3 F 0
<1 0 Ko Qo < %0 |_ E! gy U0 o R0 RO h
— [N oo or o=2r o ~ | Al _— e X — K J4
S i S | ® of REEH o~ © | K g ol N o ol s
il ha UF RO <0 of XM - WA RO N’ = o
3l H X O @ mol & U < @ | ™M AL = RO
= - o 1l ~
= S W m ol i o
S

18

#S 21855(2019.08.06.)



ol

=
]

oliel =9

o172 o M2 LN MQUETIQL ENHSH S8k0 2 HE{O| NAHY CHRAEMI A 2
FAlotkE F7PAAEtE HEYCISIRACE? siY B =715 GAAIE St= A0 U0l R2|L2tol| Azt 3
HHS o] P Y2 HHI|IY0| B A3t =0 SN oA MAS FXIch= E0ICt

d Q0| Slet Z2EH At=z0f MEH £ 10A7E R4 HEIF =2 dE7 Y 255 Fiisk=0H & 9,098
o S MESIUE, t2= T 219,244710] HAERUCE O] 7h20H #=2A %2 & 943 &0l HotH,
F2= T 3,542742=2 LEEC H20F Fiiet £2 MHI|Y 282 0/4 Z2E, ©AL SAL|, HIOR 22
ME, OXE 7tH2t, LED HUATE 5, MEH oE547| S0IULE 0I5 =52 OI4H|A|, O|M0], 5|EFX|, o|Ct
M|, ADEE, EAHL 22X, e, LIZ, THtAL UE, 71| § L& HR-7|YH0| Witst Z0ICE> s FX]
Hor0| ST 27t 0| 7|P=28H =252 FHok= 0| HA/UX|A =t

4 2E=2 ot qAA ZHC

HZ FUiE AAMsk= =X|7F 2

0 Hl
r2
0
~
M

=
N
g'l_l
ﬁ
B>
_O'E

(2) ME8SEA 42 HY7|gae =2 of XMZ Hotol 2t Z|ef

— —

=0 A
oy =2 Alet 57| ES0] HH7IY MES oK EEE ==Hol0F 5tl, 70f Hete et 71
Agl +8, dsit 82, AV ¥, SSTH X0 et 2etxd 2 59| W8S i U Eot

AN
Y7 1”0 et gof, sS70f Mgt thed7|et 2%, SST0 X0 et A[gd wusHof M7 S0 o

B 11-17] M2SYA Y2 HY7|1YnUe £oA9F A2 Mot #et =2t £ W&

1. THIIH0l CHEt HAS SR M2x).
@ YT GAl L27IY¥e2M tiet2l= =205t “=270[2t Stholl tiet ZHSH 2= I U0A MH-Lx|

et SO LoiE Y2l 7Y

@ Y| 0|0 2EE HE7IY2ZM M1=20 ME 7|9 A=z dyEMAH FAE 2R AUs 7Y
® M1z & M2z ME 7|gs S+t 7Y

2. HHI U oA CF MAS Metots 7de 8 M3xE).

i

32 i 70l AWR OIS HIRGI0 248, U8S.
SEIoIAL,

33 NSPS4!, “UHER ofg, HE7|2 U= Y| oA 2X| B ol (2019.08.12. 7IAN

http:/ /www.nspna.com/news/?mode=view&newsid=376671

Mol RO EME oY EEGI0 UM, 5I7|F, HXIH, 2310F 1=, 0|2F, 0|50], 01591, ZA<L, 2%, O[ElY, g,
B, AR, AS7|, SULL 2FM, 01, 44, 0|4, 27X, M0, 2, & 8, =8, = ES dd S
& 31389| o 20] SEoIRACt.

LB, U, NI, B, MES

A

og

y

o
o, TTo, —og, HS ,iMEH, n_-lo‘l‘, OoT, Do

19


http://www.nspna.com/news/?mode=view&newsid=376671

ofiel =2 ATlg W MM2ENe MAENRL ENNEE S EREQ NAY CHAITEMI 1 A
® THSSEAl $HIIT M7 T, 0 T2 HSSEAO[SH ‘A2t SICH 28, X471, Algia
@ Alel3| AR
@ Al Aot EX7| 2 SAHT|®, EXF7|R
3. ME7IQIRe] 40O HZ MBS Szt TI=A o A2 A0l B3 S FHHO H5E),
® A HH7Ieimto| Ao} HZS RISHeh| 9Ust 7IBHS(OIG “TIRHE O} BITHS A- A0} BT,
@ 7|2A20= U8 24 39 AleE ELE6t0{0F Stot,
(i) =719 ASf HZ Mot st 5F7| A=
(i) MeH7|Hotel Aok MZ MEtE fIst ue 2 =2
(i) MY7|QFatel Aot M2 MEHS gt 2A 7|&ute| &
(iv) I 9fof] M7 |Hote] Aok ME HMEHE ot st Argt
4, HHIT|IH0IN Mitots MEBO CHE 70 SS XM$tote 28ke ZM0| tHall FEEH(Q M8=X).
® AHS HE7IQ0IM MAtSHe FZO) i3t 70 S Htels 2t XY 4 UES L2A6{0i0f ST
@ AE2 Mol M2 242 It ZatlAL AMQ S8 HAE = U1, HEEX, MSEEALUSY, 7,
AIRIEAN S HHHAE 5 = UL
XE: HesHAs
(3) 7| Et
M2 0lS|E THE Al EOISIIME HEIIQ] HE FOHS MBSHe FXIQ X|OH0] H&EOR wWolgioim,
201949 9 J|E0Z 0|2 7I2B Al-E9sl= HEOZ 7|, A 50| YLk,
A47|=Ol3l0AS HTiE Q0] ‘YIS HSE MHI|Y 7|0 Tt XaorS Aol s¢on] Xt 9% 10
A7|Eols| 2302 SWSIUCL P S RIS THUSWI| AHSY LEA U 2ALHSY BM4x}
S X0 R SEH 0 MR MX|E QIUSIF WHSH MY E HESD Us 2847 7Y Hey|Y
o= FHSIT MUY MA RZO| 4EH HEEJHe Mo NIF AN FAS DSESHIL 7|
4 EZ Sf= TSNS HA-2Ysls LIRS TI UL E3t U 28 sut BHest U= MH|Q K
Z0f| BHYSO0| XIBEOZ QIAH(AEIF)E 20 AALS 7|5MH| SIAts FXIZ 7KDL UCt
sig Z2Q10] ST Z7|TSAO0| T =51 47000 RO| HR MEAS ZAID 1 ZMES 0 2
JHSHOF BITH 202HRI0] e HIZOl= M7 AE[HES 2090 sHe, 0l0ls Byt HEst YIeNES
HIZSI0] AL, =AP| 50| s 2402 HQICEY
3t BAAQJS|E HHI|Y MES TOHSHK LEE she XM JHASIALH], sy Zaote] A J|Eo
NS Y MES HY7|IHO M 0l2tn B3l QABAEHE BASIEE sl QT
» =3lo] £F AT XN 1123 5 2 1119, Hit) 0%, 713 1902 J1AEC
36 0]0f CHal A7 = SA2 20194 92 30 Y Q0] Tl M2lERRTAME MIESIHA “Siig a7t Aldtizls AL =20
BEN Fokg & ok Qe A usSHN SHE W2t 472230 ME QFSICP I HRLE O|F T | MR K27}

Y ERE/UCL
7 AN, Sl 2= HMZ0 EPEHX] 2042 (2019.03.20. 7IAD

http://news.chosuncomy/site/data/html_dir/2019/03/20/2019032000296 html?utm source=naver&utm medium=original&utm campaign=news

7820194 98 62 2LAQ|E= CIE20{RIRY &8+ 20| tHEEORH ‘U= MHY Y HiF

SST0H Afgt

U FA

o st Z2ef 2

20


http://news.chosun.com/site/data/html_dir/2019/03/20/2019032000296.html?utm_source=naver&utm_medium=original&utm_campaign=news

=3
Q
O':

ofel = A7lZF A MHAH28NH MUENtet SN Z2E9| NNY

[T 11-2] Y2 Y| HE LARY 0f

($4 E x"n ° O
é’ U H|20] \@
O yast MEQUCE) %

UM HEIEE AETEI YA
\ WE IR PP 2000 Y /
\ ZABH 528 92 [@ay

o \ 49, 40 Ry B N /

N

GY
NOIL

022 Xl 78 THTAIQEIO] HE OIS ThTAl YRHZR ANB| TBAIE M3t Zyorg wols)
T, Y XS UTAl 2H, AR, 20T ThRAl R A AL A0 SHTIK UK 4TSS A
R[GI7{LE HIR|-oEOHs #OIZ MBIoHs LIBS DT AUCH SMAIQST Xt 72 MH7[m oo} 5|
A2 FMotshs Za| RO LA Bt QUCH
0|9 Zr2 ZZotol wo| U JIHO| Chaf YRS ‘35| QA0[RI HaID, WTO HYS HIEsH ZHAME 7
HO| OfRUEK| QH=X| BEHO| TLSITIT SHol5kD Q= ArEo|Tt,

4, FH7|Q EXHSH HOt W MIZ TN M3 R3O S0 chEt ZiH
Ol4 MTHZ FMH7|Q) SXIS MBIGHAHE HOIO0|LE 7| ATO| 4oiof HAS Mot ofz Zaoto) of
SHAS CiYet OAS0| HHEET QUCH HENOR MY7|Q SXMS| il Withats 7l M7l £Xt
ROl ZHAGHLE 012 B8 EE 74 SOZ Mot Ol Hifots Ao, AR0EM IERE HHI|Y
X2 B26| ORIE 4 UCHs A SO| =ol=T QICt

(1) 7Y EXHS ARE Litioh=s 2ol

0= HH7|S M2 X S RIStots 2 ARl ol LS9 =712 Zap ditishs YRolct
N, M1 EXIE MBSt 20| HITists Ty 2 019 SIS T2 Sy Y27 250| 225
7 WR0ICE, F7IR0l Ch3t EXHB EXIAL 0/0] Y20 WS SH= 2HI A2 0[243 FS YHEE
o H9Ig FZORMX HE k50| UL FUATS PoUECF FVUS =5 BES 93| +/4S A
MO HfZiaHoF SHoT, UR0| EXIZS HSSHR BT ANO| KR 2 EHS S 4 AUTs FHoHo|
ZXH57| ThE0ICk,
SN, MY XS NIGIHAT 1 HSUY0| B THIIYO HII'S WA 0T HoZ ARt 0f
2 BHIb WM D2 22 WSS IS AT RD UE(1991~20018), 0f=27t L
7+-Z5I%L,

2l



oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY A EM AT

(RN}

(2003~20194) S0l HEHLYFIIE S5t 7IYSS FAHA SAE0 =2/ UCH T2 27 J3 Al
Ofot

7101 SHEE 71O 0= FAHNKN 2AEN =2 X BEUT

ot HIAEIE /S XA AEEI S g 4% VY FAY HA'E ok Y2 HF¥Y A= ZAL
2k siE 7I1”e| 01940] & % O gtFE ez 11 HoIE F AUV, iy 7Y ZE AMS20] A2
(it 2 S8 )0 o 8PE 71¥0l= FAGHA] & A7t & & HE F2fol & 2RI UM

20| HEE= e 7IY Helol tohME 2AI7F M7|=D T, =2 22 719 28408 T
POz HULH Ol =FELY Lol WY Y| ZHSH Lol ZARIEE| S0| YHES UM JH 87
o gHs A2 & A0ld, s FHU= X Y L= 7I1Y0| ME(ER) A2s FXE S
FAS ERe V1Y, S Y VI8 HMESTL S 012 EEH MEWMY 70| M=ot St 5
UAC=E A7 Lett

A= 7|¥S AL HIXSEAL siY 7Y MSol 2EH AEAE 20 =0 29171
£ ZMole AS ANRFIAEMO RS & Ubhs XEE LH20 3S7120] E3 27t 7|™S AN b
Hote A2 MASRH7|7-(World Trade Organization; 0lat ‘WTO’) HMEXZZEX(Government Procurement
Agreement, GPA)?0l fEtE 7ts40| ol Ol uHOE & OHEeE Yo £ 7| mIo|ch X2

He HFHMQ L2 MF SH2S2 0| SXITH R XA, SS7120] UMM L= 7|
HIIY Z3HS HO|RY 2 WTO HEZEHEE M4x0 H7|= HIXtE 220 |HiE = Att= Y¥s 1
512 UL
B 1I-18] WTO YREZEEHY HM4=

WTO FREZEHEE 4=

HiAz(Zt HA-HIRHE)

1. oY M8 ZEO| B3 ZX|Q ASI0, 2f FARKZET S RelRiTh= THE AR 224 AH|A, T2 o=
AR 25 E= MHIAS HSOHE HE AR SSA0IA|, AUEEY [2e ZeRICH0] g0 f0cks 2ot
=2/otX| OfLet tHRE SAl 22|11 =7 glo] 20fsitt.
7t = =5, MHIA 2 SEAL 224
Lt T2 SAKIS 25, AHIA 3 SEAt

2. ©E MY R0 2ot X9 HSI0, FAHZE7 S Zeleiths
7t 2=elnte] A = 2=l A2 HE=0 201N, S 28 E SSXNE U 2jiE HE SEAEH =2[6H
CHPSHA| Ottt =
Lt =Ll 2EE SSAPT S48 ZEE f6iH MSE 25 £= MHIA7HTE GARIL| 25 L= AHlAsk= Hofl 27510
71 SSAIE AFESHA| OfLRIC.

A& WTO

¥ WAIRL7 |FHWTO) ’g-'?'—i':a*ﬁ’g(GPA)’% 1997 128 10| YsE AC=2 0] HE0| Mt Le|Li2t EEZAIHO| IHLE AL,
20209 222 SiXl 71=2 & 4871=0|H, FHLIC f 0=, OJOIEEE, LL2Y0], ARA EU 2 EU 277 3l§=t, &=, 0|AZf
OZM|LIO, &, FAHE, U2, &I, U2 AVIELE ot S0| UL HEAEHFHE| 7[20/H2 AR ARt 2 SHTHO|H,
L=t 3 X148, EHES 2O = oil 4S0|0] 7|=0tT Q. J2| 10 LEUEP T HHY|Y02k= 01R= Y=ol Ed 7|gES
EXI01A HHHI%* 42 FEAHYS QESt ACE B 4 U= ZYCE= MAX(YE HR-HIRIE)E & 4= UCE 2EHY SR ZTEAMIE
https:/ /www.pps.go.kr/gpass/jsp/wto/wto_info.gps
40 ZEH2 2013ERE] X|HSH7EK] X[t 687 2= 7140t 261822 20| QIRITLON A4S MIASIICE IXH= ZLHUIA] AlAt B
JEEA] AL AEAFCRE Filists 24t 3 89S st 0|H|2, “Fretdcd] WIOHE o1de) - BEiiRsd 8 = 5 =
(201 9.08.07. 7IAD https://www.edaily.co.kr/news/read?newsld=03588326622585024&mediaCodeNo=257

2c


https://www.pps.go.kr/gpass/jsp/wto/wto_info.gps
https://www.edaily.co.kr/news/read?newsId=03588326622585024&mediaCodeNo=257

P STLE2EE9 NNE

=
[9)
[y

28Nt MAENRH ENHH

t

N
—

oiel =8 Allg A Nt

o__o__ %% of R0 0 & %ﬂﬁ ATm_ETmA Eﬂm mﬁﬁaﬁ_
ujo ulo 1 Y = I — - o B = I 0 R H o
- al_kllr__l |__I_|M _I_Ll_n_a _._.__._._.v_AloNvI _|_|__._.__|_._._LI ”LI_.._._u
Kl ol = T o3 WEm R 53T S o3 — ol K N 20 07
= = DoJ ot o O m = 8B S OF mu T ul X A os M
S ol = T 2L 1o RS 2 0 o 0L o 1
T - K = _.__Hl._ St x oo 2R Ko N ) o% ™ o OF _I___;._j_/__
= = = .o R B — . -1 =— = S a
poood T Rodgwn oW Mm o R qghe orm
o We oo = el xR o O oo sl mwrT
= qum :._._u._.__u_.__._|._.\u)oM|._ ) M4U_”__.__omM mMﬁm._ImE _._._m_umM__d_n .____._umM
= — O =5 = X o S R S -
= el 2 Mg Um0 g @R oy S m g Bouwd
o R ol N oD .. wdH M s T s Lo K op U i
s % gz ygldz O g ¥ TR n OH D o O RO
= B0X mE UE Foet FEEE W 0y = ao A<k o
Y S LY HsWwys RO o — e X T |
H__E E B 5% sln.leo.H WII_HMQ_O mM_AlMMLll_ o) LI_.__O_/ _rutam_.__@
o o E o__._._ o__._._ _l__ K = _I_ ~ o o o . _._.__| e} = ___|o_ T F_/L Tl O_E A Y
ol T R S g e = N TS JJ S no ™ oK
H < ol Ll_x_u EW_E:_OEEH Wx_.._l_.._./.ﬂ._ < LA Ir [u) JxEO ﬂE_EH_.
0| o K K o+ U o oK L T Hﬂu_xrr Ko = o S 33 ) a4 =0
g Aok hZol X gpgrk aHET =2 mod = g o
= Ho 1 o & =T T RO & ouk mmezs oo <+ 81 M 30 = o)
KM > [l 5l B = . K Kl BN kMW M - o =l = 3T o
Toowg, MEE ) Fd I N LT o_T
11 <9 =R D F R i ol o2 I o B/ g = 3 o S 5 W
4 25 Gtz izaccUEloddgHY  F gpe =gk
N & . K = [ = = — S o ! - —~
WK i) @ME%% o W E S N%wl__.w W oy < E o0 g ol
30 e T oo T s o B Mg & - Kio AT oo Oy &
oI mwa K Koo A o ol ol w05 K LTI
5} o1 KIr = U0 uf T g oo Ko 4D RR =3 LR pr S
. o E g hulsyws mEn™ oK K R TE o
y soc IR g Thes "Ik UK a R el gm0 g
B ®mogS HMT Bam. Fg % gy PFHIE o P o o=
o RS o3 B ~ A i KO Moo O™ N O o X =
rd kD ol Sop o W oG B Mmoo X 30 = 5%y ~ U -
4 oF 1h 0 T T E = 5 gl = u =l o o ~ =K
1l Wl FHW 50, Y Ea KN Yo <k 8 K=
=  odTE Mo D oagg e X X0 T ] b W B M
B OES ma® Kupp2y Wam o zm A Hoow Ry 2=
= ol — S moar LWk o Of &l ~. % sn ol mi e = Kk = =
= mo® CRE gRawm® . ogd &y, ™ R A
= ol ~ = U R ) EIE — I W
b smd g, 20Uy =g W& g fews DER
ol Kooy 0 Mgy T Mo g By s ®wg o | SRS TR
B ompaN a8l g2l 352 o8mppk o Mo T A o
RO S g ENE g R S a8 Wl o o mErNE g
g BNV E Bwoa N o1 o = W B U H H RO @ WuRok i B g
— Rl % R B s o =2 N A O ® ool = Bl ooy ROTT O m RO
WO E g NE g Wy ™ om T w8 oy T TR
SMHM BAWE BTSN T S RESU B R S S M4 fH

23

“MUERL o5 217 (2019.08.23. 7IAD) EE

www.investchosun.com/2019/08/23/3240851; £ E11A p. 3, [& -1]

2 HAT AL

20t 9

F

[

=}

A+ A

—
IHAEZRM, “=

=t KIC

4= HM p 56

42 O


http://www.investchosun.com/2019/08/23/3240851

ofel = A7z

0
=
r2

L8Nl AMQUETL ENMHSH S3p0 2 HE|Q| NNHY CH gl A 2

EXt 0 MH7| & O|MHIASEL 2Lzt o] ZMAS moiAt HiAh THA44ol oY
S 2ot UM, 0l UNO| PHE0 FAHHCZ == ‘UN MAEX R4=|(United Nations Principles
for Responsible Investment, UN PRI)’2| QI 25 2 7|¥0ll sHEst7| E0] 0]0 ME 2AIE T2

227t UL

419973 ZHEE MSHAISS U2 QA IR UAHA MUHFZLEAE)S HUHE ZHsH EoiiidETAES MY [SIAH,
o=l = U= HHEHOIA ZHISHEO| et AHHO| TIRME|UCE U= Ol HEE 1965 SIAHAHFYCZ 3= LsHARS0)| thgt
B 2APE 2RO FYOIACE L= HE0AS| A9} 712, IV|Es S5 27 20EE 52 201 20184 108 3021t 2018
118, 22| HEH2 MYEXED DMHNSSYS JtHZ H 2719] £oibieETAS0M SATES WRCE 22| tHEES 19654
HE2 RIH YOOIX| ZHSH S L= MUUKX|EHO| CHe! B ETE leh B0 OfLRAT" 2L HA[SIUCE. 01F LiSHAIS0] =AM,

OMHNSSY S W7 IYS2 of= Akt ZHE-YS LIE6IIM.

2k



g

Y el

710|=2r2l A



oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY CHAEMIYI

. =A== MYEA}; A 710|1E24Q AE HY g

1. FABY MUK} S

(1) MUEXIO| FEHQI ST HAKO! MUSXIS ot S} §IKj0| Of 2

omm

3 TRAAC| HHP} TR

ra
re
oy
rlo
2

HAEX =i Heds QAR mat 20093 UN PRI(UUN HMAEXL Z[ United Nations
for Responsible Investment; O[5t ‘UN PRI" == ‘PRI")*0| 7tIot T PRIVA H1I5HE
=
E

o 4m T A
o)
o
S
)
wn

Xt AIS F4617] QU5 25k UCE PRI HAOIME HIHRE 2401 ESGE SEXROIAL ZHO| 13510}
(R 1), H3HOZ FRAS BASIIYA 2), AHSBA SO HYSXF OlAE QY 2 10 Tt 2
LB S8 45tz HI(RA 3, 451D UL

OPM AT{E Hiop Z0% FLIGTL rRVNIY, H102%,Y ‘FLNTVFLEXY H17E4E 51, ‘A
of fuf U CHOYO| WHOZ JIFS 8o BRI HIIK0IT YRl 40 SIS 95i0] SXITHAT
BB BY(E)-ME(S) KHTEG) SO A TefE 4 AT T PRI HIAEES HIHOR
UIOISID QT Ea UIGIZOl ‘P WA MAZO2UUME MUEX} B KHOZ ESGE 125t
Of LTS WABHES AISHT ULH

o, AZHQ oA AAE St MEZIEUME ESGE dejgt oZdE dAL 7[=0]
7129 de 2o, MAYFEA HE A XHO| YleH, MAHR MUENE fI5HH 7|5
t

QI3t STl TRAA FH[7H BRSH AFOIC

’

H 11I-1] UN MJEX} 2| (UN PRI)
o | 4 8
. P2l ESG 01452 SR ZHA| HIHOR vefsic,
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- We will seek appropriate disclosure on ESG issues by the entities in which we invest.
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- We will work together to enhance our effectiveness in implementing the Principles.
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- We will each report on our activities and progress towards implementing the Principles.
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ool 7o Az A MAREN MAENte ENtHSH SeQ 2 HEQ] NINY CHOL AT LA
Iv. 224 AZ & sl #2 A7z HUAFAL EXHE 5
1. 229 8 AYY HYER SY
(1) S2Y 570 =2 AIFS| MYEX} #2: 20184 7|F <F 30.7x% 2= W=EA 7t

™ HNAXNOZ Ats|H MRUEXIL US| O|R0 X[ U2 X|&7HssH EAt et AHHsustainable investment
assets)= AEXOZ F7tok= FM0ICE K7|0A ‘K|&7HsSH EXHSustainable Investment) 2t ZEZ2|Q2] M
B gl Z2oA 2, AtS] 2 XHITRE(ESG) Q48 12{dl= MEAMQ EXAF RS UsHH, 2 EINUAM=

HOUEXF, MEIK HMYUSKF, ASRIER
i

r

SEPNEYI S e = EXHKsustainable and responsible
B2 8012 TGN QT KIB7HSE AP0 L3t BENQI Holz 37 S8

my
ro -

investment) 2! ‘SRI' S}
St AIESHES SHTt,

B IV-1000 LELIS0|, R, 02, Y2, UL, 53 2 SUUC 5 57f 328 F2 AFOIM MY
R RBE 2018 7IF of 30.7% Y20 YOI UOD, 2016HLE 2018E7HX 28 SO 34%7t B
5101 W27 SYED USS Y 4 UCLY Edt [E IV-2101 LIEILISO], MYEX XHAte] FBE 20144
Okl 2018K7HX| AT 13.83%2 MBS BO|T UL,

29 AFOIN 71 2 MYSX AMS BRI s X%2 YD 0IF0/C KL B XATHsSIT
fol e SAHS 9 SUH & A2 20184 JIE o 141 (Y 12.3% R 20169(Y

rIr _|

=
12,02 Z2)2E 2018AMAl 11%7t S7I5tRULt. O|=9 B2 X&7bseh SEXEeg AHE5t0] #2|st
& X2 2016E oF 8.7 220N 20184 2F 12,0 €22 38%7t B7tet A2 LIEFHLE

£95| YE(AYE HHE 320%)1 &F % FEHHZ(49%) AIHQ 22 2014E2E 2018E7K & 59
HHME 7ISotUCE P22 ER XL7Hse FAF ARH0] 2016H(%F 4,740 E2)2H 2018H(% 2.2%
)X of 4HH 717710] BISHH 307%2 SEES H0IH REL 070 010 X|&71stt FAt M| S
2 2 AL E

23 U FEMEQl AR OE X|Y0| HloH MUEXt XA f27t JCHK| & M2 Of
489 HE)EE 2016H(2F 5162 LE)NK| 247.5%, 2016EHE2E 20184 (% 734

S HIYES HOID U0 MYSAT SHHIT U XAS L 4 L,

LT R0z 2016E(F 1.12 E2)RE 2018H(F 1.7x )X MYEX} Moz Ha|sh= At
0l 42% S7tet A= LIEHHLY,

QU= 2EIIZO| 2018 MUEKE K e

Ol0fl HI5h O] B IO THE S EXAAIS s}
4 9 J1E of 2% 1,800% (%}
I.

OF 26X 74002 OB W SIS OF 2280 e
2,600 )0 MOIER} XMt FDE 7|25t YOl AL b

8 =2 HIA V. 1. O =9lE XpAO| SH 7K 7|l ‘HfE US. Yl S Toit). Tt QF, 0=, LTt 33 3 A=l AR 20174
128 31L2 7|20 2 MESH 0|1, Y=o| A= 20184 38 31Y€S 7|29 2 MHSICY.
69 GSIA, “2018 Global Sustainable Investment Review” (March 28, 2018), p. 8

70 ‘GSIA(Global Sustainable Investment Alliance, XI&7 FSEXIEEHAS! 0[5} ‘GSIA) = X&7Fsst EXC| & U Skt 2X{oZ
ARE J[HOZ MA =2 X7 SEAEEHR! Eurosif, RIAA, RIA Canada, UK SIF, US SIF, VBDO, 12|11 JSIF §0] 20 SHAIZI 22

K&7ts EXAE0ICE GSIA EHO[X] & http://www.gsi-alliance.org/
7T HIZLARIX], “[HRHEEO0ET | MRUEX K= MEH OfH B (2019.05.10. 7IAD
http://news.bizwatch.co.kr/article/policy/2019/05/10/0020/ naver
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oiel o ATlF W NN MAENt ENHHS SEFZ2E 9 NN CHAETH &1

[ IV-1] 224 57 £ AFQ HJAEXR XMt 72 L HHE (2016, 201843 7[F)

(7I1Z: 109 U.S. g2

% 2016 20184 MEE(%)

1. & & (Europe) 12,040 14,075 11
2. 0] = (United States) 8,723 11,995 38
3. ¥ £ (Japan) 474 2,180 307
4. FHLICH (Canada) 1,086 1,699 42
S [LRIgH =
5-(:};1;;;—”\1;\/ Zealand) °16 734 46
ol 22,890 30,683 34

Xt&: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018)

B IV-2] 22Y 67) F2 AR AT XA MF 50| (2014, 2016, 20184 7|F)
(71&: 109 U.S. g2)

ME=(%)

F2 MNE 20144 | 20163 20184

2014~20169  2016~20184

1.8 8
) 10,775 | 12,040 | 14,075 11.7 11 6.91
(Europe)
2. 0f = 6,572 8,723 11,995 32.7 38 16.23
(United States) ’ ’ ’ ‘ ’
3.4 &
7 474 2,180 6,689.6 307 320.09
(Japan)
FHLIC
4. Mt 729 1,086 1,699 49.0 42 23.56
(Canada)
5. 85 /REHE
(Australia/ 148 516 734 247.5 46 49.23
New Zealand)
6. 8t =273
(South Korea) 6.5 6.1 22.8 -6.1 74 36.85
= N 18,276 | 22,890 | 30,683 25.2 34 13.83

At&: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018); “2016 Global Sustainable
Investment Review” (March 28.2017)

ofzfel [O2& IV-1]0l= LEILIRO], 22Y o AFQ & 2| Kbt ] X|&7tsstl MY U= FX Xt
At(sustainable and responsible assets)2| Hg2 72 ZE X[H0|N B7t5t= FAM0|CE sHH, REQ 42
20144 0|5 ZMAUEX} XA st MRE0| ZASHT A=H(2014E 58.8%— 20163 52.6

72 59| AR RUUHZQ| MUEX KM 72 E IS A0|C,
32019 108 EHEiets 1,1209 7I1E
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el T2 Qg W MR8l MAUSNeL ST SEOREEIO NINTY A Bl 2

[y

48.8%), Ol= MYEX0| tiet &40l S0= 0| OfL2t MYEXt0f Cfsh REUAM 2ot FAS

[

7
HOE HMEot7| AZREZ] Mol UEHE Anetn BAMEC & X&7sd FAE /st 2FA

1y —

(classification system - or taxonomy - for sustainable investing)’®2] i&t, J2&=(green bond)”®0i CH

o BEXQI Fo| =y, T2 ot 2td(etd 0tF, eco-label; OISt ‘2 2p)770] CHS 41 & ECb &
o

SHO|T MEEO 2R} 0|Z0IX|T U0l MUSXZL QBN N&HH 7D USS & 4 ULk,

(37 Iv-1] 22E 571 =2 ANEQ & 2| At TfH| MYEXL KMol HIE (2014, 2016, 20181 7IF)

70.00%

60.00%

\

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%
20143 2016 20184
—o 58.80% 52.60% 48.80%
—q|2 17.90% 21.60% 25.70%
FHLict 31.30% 37.80% 50.60%
SF/LEHME 16.60% 50.60% 63.20%
—ol 3.40% 18.30%

—Q ] e—O FHLICE SF/FEHUHE e—=

AtZ: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018); “2016 Global Sustainable

Investment Review” (March 28.2017)

4 GSIA, op.cit., pp. 9, 13
5 R&T7HsT BXIE I8t 25 A Al(classification system - or taxonomy — for sustainable investing) 2t £XIXI2L 7|Q0] EFARISEQI

HHES0| Chot S5t EXF ZHS U 4 UCE £22 F= PRETES LT 97, S5] FUNME X27KS510 &7IK91 2o

[

7 U AR 242 T2fot =4 38 (Green Finance) O] BSIS 915101 KIA7IS3t FAIS Slst BRAME Telsio= 38

A

AAEIS| BE ETIXFE0| SO X8t 4~ Q= E2 MIE5ILL QICH EU BH0|X| &2 https://ec.europa.eu/info/business-economy-

euro/banking-and-finance/green-finance_en

76 =2 H1M, pp. 62~65

7Sy efH 2 SHATISHNO] ML AHIE T2t MASH MIE 2 AHIAO| CioH 22tol= O3 2A St4TIskg I 33
O3S ottt SdXi EU, 0=, FHLICH SOAME Ol2(8h 2t DI3E INEE HF0 ¢15E 4~ U= HE=E 5ot U0

ol

tEUS

rior

ol

4
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https://ec.europa.eu/info/business-economy-euro/banking-and-finance/green-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/green-finance_en

el ZxQ 912 W MHMHL/NHY MUETHO ENFHISH S&ORHEO| NAHY

(23 IV-2]0l LEHLHR0], RES MUFA F AHte] Aol HE0)| siYdts F=2(46%)2 Helst? %Ulf Ct

’

Ol 52.6%5 HESIRH 2016E1 HIWSI0 & Mol= gast £X(0|Ch" SHH
20184 7|& 7%9 HlEg HO|

OlE_I 4L =l

1 QA0 s H[Z0] 2.1%%UH 2016E 0| 1 H|E0| A9 48 7
(e]]

70| 57|-

St= & =2t 43S B0 0 QIO Eot 0=(201613 7I1&E 38.1%— 2018E 7|& 39%)d 7HLICH2016H

& 4.7%— 20184 7I& 6%)2| sy XMt HIEE X 297 A& 7ot Qo 5F 2 FRE(20184
7|1&E 2%)2| BRE 20169 2.3%2} Hluweh If FAFSt £X|& EHF1 UL}
[ IV-3] 22Y F2 AT X|gH MUEX ApAe| HIE (2016, 20184 7[F)
=2 NE 20164 20184 3% 0|
1. & @ (Europe) 52.6% 46% -6.6
2. 0] =2 (United States) 38.1% 39% +0.9
3. FHLCt (Canada) 4.7% 6% +1.3
4, SR /=RME
2.3% 2% -0.
(Australia/New Zealand) 3 3
& = (Japan) 2.1% 7% +4.9
OIA|OHYE X
6. f.l HYE A2 0.2% NA _
(Asia ex Japan)

Xt&: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018); “2016 Global Sustainable

Investment Review” (March 28.2017)

[OF IV-2] 22Y FL AIF9 X|9Y MQIEX} XMHte| H|g (20184 7[&E)

Y
0|3
“ye
= FHLIC}

I
SF/mHEH

In

At=: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018)

78 GSIA, “2016 Global Sustainable Investment Review” (March 28.2017), p.9
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

() 22 e AFO| MUSK Q¥ U 1 FR0| Wk UHE|L/SXHIF AT2)d, ESC SHEXY, 7|
BOIES U FFRYS QO B AIS; EXEL/SEUH PAMT A32)d, Xi47ksH Bt EXL,
QUE/X|ALE Xt RO 2 HHE

>

ZEY F2 A 42 HHNCO=Z O WHEE/EXAH AT2ld, @ EXEE/STEA 2719 MY
324, ® 7 78 AFE|d, @ ESG SEFAL ® X&7tsd HOF &A1 ® UWE/X|GALE] EX @
g ojgs ¥ S % 77HR =2 MAEX f@¥g S0 ARBSIY QU 2l 0] & 71y &Y

A MEED U= A2 UWHEIE/EXHIH AZ2]dol2t & 4= UCH OrEHQI (B IV-4]0 M LIEHLERO], 1

2| CHAF XpAO] 20184 |§ F19.8% H(TA XHitel 65%)01 HotH, 1 2= 2016H2 2&F 151
SHEC 31%7t B7I5IRULE. 0|0IM ESG S&FEA R0| 2018E 7|& 9f 17.5% H2E 2016HS &
10.4% =29t H|Ws] 2 W, 2016E5E 2018EIK| 2E7t 69%=2 I MASt 248 & 2 ULt 1 O
o= st MEFHD ‘RAE A 7|°* ﬂmi% 2 FFME LHQIM, 20184 7|E < 9.8 H22
20169 of 8.4%x =2{0] H

ZXEE/SEUA 2719 8- A3214(2018E 7|& < 1.8% ), X&7tsd HOF EXHt 12 &
2), YHE/RIFGA2] FAQ BR(F 4449 ZA)= YA 2ot 371K RYUAEIE/EXEH 2524,
ESG SYEA, 7|g HOES H FFASEMLE T 7 Uiy Attt #=27F 2 M LEHACE SHR|2

Kol [E IV-4]0 LIEHLEZ0] ZXIEIE/SEYH 7| 88 AFEd2 125%, X&7tsd HIDE &4
269%, YHME/RIHAIR] EXt= 79%2] SHES UEHLT A0, 2016HFE 2018EMA| 2H2t =2 o
MIE E22It.

A\
_ =

o=

r_l:! ol

|_

w
ox rr T

ol

FH, 19 718 A32]d2 9 37HRI(ZREIE/SBYA 2+71Y M8 A32d, X&7tsd HOE £,

I

E/XI%Ate] EXY) FRED 2 7F29 RO HAIED QJAXIZ, 2016H(%F 6.2 E2) 022 24% &4

r

mH
ot ok 47X HHE LEHHD QUCH, RYUSHH HAsctd U= M2 RA0|7|= Lt
(B IV-4] 22Y F2 AFQ MUEX RF X 72 HEt (IZE:10 o Z)
2016~20184
20164 20184 HRE)
HIAHEE /=X AF2]d
15,063.57 19,770.96 31
(Negative/Exclusionary Screening)
SIXE|E/SEHA 719 MY AT2]d
818.01 1,841.87 125
(Positive/Best-in Class Screening)
ESG QA T3 25 T 7gt A52]d
> o 6,195.40 4,679.44 -24
(ESG Incorporation) (Norms-Based Screening)
ESG SEEXR
10,353.20 17,543.81 69
(Integration of ESG Factors)
X&7t54 HioF =Xt
276.16 1,017.66 269
(Sustainability Themed Investing)

772 HiM p 5[H 1-2]
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

UWE /X|GALS| EXL
248.47 44426 79
(Impact/Community Investing)
71y 2oiEgs H =RAs
7|5 fd
(Engagement) (Corporate Engagement and 8,385.17 9,834.59 17
gag Shareholder Action)
=l 22,872.30 30,682.89 34

XtZ: GSIA, “2018 Global Sustainable Investment Review”  (March 28.2018)

g

(3) SRE FL ANHC| MYEX R HIS

(& IV-3]F [2F IV-4]0ilM LIEFLHSO], WIAEE/EXHHA 232]d2 RE(2018Y 7I1E =22 A MY
S KR 55%)0IM 7HY MEHoz AR U= RN, DI=(40%)0ME SEsH MEE D QACt 7
CHA%), E2(1%), &F X FEUE(1%)2] ZR0= WX 2 HIS2 OHX[Z 0|F 0|83 U= A=

LHEFETE

rr

ESG SEEAE OI=(54%)0M 7H H=HC= MEE L ACH, RE(28%)HME MEEHI
LS ESG SEFALE UL (9%), L=(7%), 35 & wEUEES %)OﬂME ANEEL AT

gt
°
O

o
aT

T BOIES U FRYS RS RBGEWIN TKY BUSH MBI ASH, 001k R(18%), U
(13%), FHLITH1 2%)0IME 20| OIS ELH, S5] YOl ZLOI= CIE OfF MUEX RHHLIE 7|9 BOIHS
U FRHE (13%)2 45| MEsH= 202 SMEH

EXEE/SEUA 47| MY ATRld, XA7HsY HOE £X, AWE/X|GAE £XF 371K K2 F2 0
=3 KRB0V ABHID 5100}, Ko 0120/ HEUCE SES LUk HE SO, ZXEIS /S 94
719 ATRIE2 DIR(EA KR 60%)T REBEWOIN F2 ABEH, UR(B%), HUT(1%)2 Z2 2

HISS AHA|otl UL,
X&7tsd HOF £XF HAl O1=(77%)0 RE(17%)0M F2 HED 1D, 00N LT (3%), 25 X FRUE=
(2%), d=2(1%) =ME 2Tt

YUE /R|HALE] EXF EDH O|5(66%)2 RE(28%)0M EE2| HISS XIX[SHH, 0]0{A FHLCH3%), L&
(2%), 35 X FEHE(1%) =0IC.

T 7Et AT2Id2 REEA AL 77%)0M F2 0185EE= RAOIH, FHLCHI7%)2t D2(6%)HME A

o1l Tt oHH, 0|=9 ZR0l= HAZE =X| ot HHO| 716N, 23 X FEHUE(0%)2] B O

’

80 GSIA, “2018 Global Sustainable Investment Review” (March 28.2018),p. 10
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ool e o1lg W MHF2gAtel MAUSTe ETMHE SRR RE Q| NNY T BTHI A2

(23 IV-3] 228 F2 AF MYSX SHY ¥F 2E (2016~20184 7IF)

(IE 109 2)

$25,000.00 300%
250%
$20,000.00 .
200%
$15,000.00 150%
..' .'.. 0,
$10,000.00 . 100%
50%
$5,000.00 =
0%
5000 — — e _- -50%
EX|EIHY/
AHE/ & 7ha A S3YA 2 7|0 71 HHElE/
Mas :x:’ ea71g D, (EOESY ecEUEX SR
X N Es 7% zzus A3zl
A3g|yl
m— 2016 $248.47 $276.16 $818.01 $6,195.40 $8,385.17 $10,353.20  $15,063.57
— 2018 $444.26 $1,017.26 $1,841.87 $4,679.44 $9,834.59 $17,543.81  $19,770.96
e MEE 79% 269% 125% -24% 17% 69% 31%
At=Z: GSIA, "2018 Global Sustainable Investment Review” (March 28.2018)
[23 Iv-4] 22Y F N9 HUYEX F HIF (20184 7|F)
100% — — — T
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
ZX|E|=/
Il 27= = - = L1I7'|EIE/
AHE/ &t g Hol s3UA T 7|8 7|y #ojgs £sG EHER} = X}y
K| AtE] EX} Ext 7Y HH™ A3z AFFHS T Iﬂa Ly
Agay =32d
Bz 1% 2% 0% 0% 0% 3% 1%
FHLtct 3% 3% 1% 17% 12% 9% 4%
LRI 2% 1% 3% 6% 13% 7% 1%
Ep|z 66% 77% 60% 0 18% 54% 40%
Hoa 28% 17% 36% 77% 56% 28% 55%

At&: GSIA, "2018 Global Sustainable Investment Review” (March 28. 2018)
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

S2E AMYOIM LELE 2t MAEX RAQ HIS2 [ IV-4]0IM LEILER0| X982 X017} ZXILt. Of
£ 50f, RE9 42 MUK | & 7Y 7|8 A2 BF9 of 3/4(2018¢ 7|&E 22Y MX| MUEX

otz & U HIS= E%Bfﬂ '_EH 7|°* 1f043*5 X FFASL HAHES/FXEIR A&

0122l B X&7ts4 EIOF SXH77%), YBE/XIGAE] EXH66%), EXIEIS/SEUA 24718 MY A3z
H(60%), T12/1 ESG %5X+(54%) 471K B20IN 2R MUSX 9 iR HSS XXstn UL U
HHEIS /SRR AT2IE 40%E XIXGHL 0| RY CIZOZ 2 HISS HRsiL QICk. 3, 7/ BOIES
Y FEHSO| ZR0l= 18%S LEIHD QoM Ol QB of 1/3 £F01 HOZ WofaLt. Cigt, 0= 7

72 2320 telii= B2 7I5S ofXl 0t i #Eel HISE Metol/l= Mg

229 4= =22 MYEXA AMOIM K| IX| 2 BHISS AKSHL JALH, 2t MYEL 7O Bd2
oF 4.7%2 UEIHL). ST 7|Y 2OES X FrAS0| ZR0= I At Hel s 2 Yalots 13%E
2RO UM Ol Y=0] HE HMAFA RO Hoh 7| 2HEds H 7S &= 55| d=oitil 54
o = AT UEQ FR ESG SEFAVL 7%, Y 71t AF2/d0] 6%2] HISS 20[1! A2, XX|EIE/S
SEA 719 UF 232150] 3%, YHE/XFAR] FEX7F 2%, HIHEIE/ XA A32/d0 X&7Hsd
EIOF SXP7F 242F 19%M9] HISS LB AT

HUHTHe] 32 228 MYUFEX XH*_*OHM gz 2o 28 O B2 8k9 HIEE Aol /=], #d 7Ig &

0] 12%, 12|11 ESG SEFAIL 9%E HEHLL AN 0] 37K &

= UL}, WAHEIE/EXHIM ATF2|Ho] HRE 4%2| HIES o

0, YHE/X|FA2| FXH3%), X&7Hsd HOF £XH3%), 12| ZXEE/SSUA 24+719 4d A32/d
[. o

S5 ¥ REUES AR S7H| 22Y F2 A B 7Y A2 MUFA A #2E 20In}. J2| 1 X/
SEYA 719 - A32|d(0%), HHEIE /SRR AF21d(1%), ' 718t A32]4(0%) R 37IXIE
StLtZ SEHE 1%)ot0 7|50, 7|g HOES & AT 2= SHE FYCE 7ISoHK| ¥ 7|
20 & 77t 7 & 47HK[0f gt AR 22 Ofef0] 7ksottt. 0] 47K 7 & ESG SEEAVE 3%, Xl
£7t5d HIOt TRt 2%, WIAHEIE/SABHM AT 2|t AHME/X|HALS] EAZL 242E 1%E LIEHACE

(5) &~ Z

1) ROUEX}O| ZQAS Ol

r
al
Ql
o
.

m
4
of
o
I
ta

{tok= FA: 78 K Ol=2| M= 2] U=O| #HE g%
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oiel o ATlF W NN MAENt ENHHS SEFZ2E 9 NN CHAETH AL
ULt Morningstar®'0f| 2™ XALR2EAS0| 2&86H= Sustainable Funds(ESG Focus 2! Impact/Thematic X
gf HE S 2g)9 Z2 0= W HAE HE XHHRE SE(Sustainable Funds Flows)0| 2016 7|& 58
=2 MU CHH| OF 34 ME S715I¥CH 1 0|52 &S| MASID QUCHS 2019E0= 2 214 H32
2017~2018 CHH|(QF 64 ZR) 48] M=ot St A2 LIEPHTH® 8t ESG Consideration Funds®* 4=
7t 201940 43| S7I8t A2 HO|=0|, ESG &3 HMEE 2016~2017E7X| 507 0|2 7|22
Lt, 20190l= 50071 O|&C=Z S0 A= TAIEIL

Lictel MQEX S OF 1.4% 3 5 ©
1009 Z2IE ESG HMEO| EXfots S MYSKIO| XA FRE T25| SATIAZ|BA 201801 AR &
JEXt NEEO| UGS YKIZ HO2 LEITE 05t R, 0|2, U=, LT, 12iD 55 U HEAS
2t Klofo| MQEX SHS AHEH OIS 2T

ATISH T2 S YCH20T4TRE 20188 71& HTF HUE 7%). RS

Ko| MQIEX} KA 46%Q1 Of Het HES H2ISHD UOD, of 141X Y2

(% 123 R2)9 HMYEX XMS BROHT Tk 3, 2014H2E 2018E7IK RES HAF ZE Ko

Ol MIEXIY] MY MREO| ZIIMEH, QUOIME MUEX AN HRB AL HY(Q014F 7|E
1

T (=]
58.8%— 20163 7|& 52.6%— 20183 7|& 46%)0] LEHLLLT QUCt Ol= MUFXI0| CHet #el0] 0

ALt= AS B0F= Al OfL2t, 78 WOIA MUELL E= XE7tseh FA0| et 20 g4t 718
O[FHA|LL Q7| W20 LiEtH 2idteta HEHED 5, MYENS 2 =FES JHE, D=0 O
B Folo| =g, e 2t 2fdof et A+ SO0| &5 O|F XL AN, AtelH HAEITE 22
XH k
=

@ 0129 #L

O|=2 MUK A2 201495H 2018ENA| REEL 52 HEA 16.2%2 d¥ES 200 ==

AL Ol=2 20184 7= 228 T2 AYQ YT A9 39%S Helotl UM, of 12.02 F29

81 RYAE Morningstan)'= OI= AI71101| l= SEXRZIMX[SIAR 50|, R, OtA0F 52| F2 277h=E S4IC= TAH EXIXSHA
JNRIERIRL, 8718, KLE28AL ERICIF HEE ME 2 MH|ARED OfLZ 22 HE HEE HEotl UL

82 Morningstar, “Sustainable Funds U.S. Landscape Report”, (January 2018), p. 12

83 Morningstar, “Sustainable Funds U.S. Landscape Report”, (February, 2020), p. 14
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20199 HEIMO| MEH HEHHE W AR 727F 3009 0|40l H7|2 & MAUEX 23 Z=, 0,
M 2 XHTE FHOM & 46822 195 AHK[EH HE UCE™™ ABPE= 1996H0 TIYst = UCH,
I 2007HE A (Pension Act 2007),0 w2t 2008E0| 7|& ABPQ 7|Z22EES 228t XI3A}
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103 20 Z2Y A7|F F 77001 HIFZE, FHLICE, 2Q0], 0=, AQH] &= J2|10 =S H|wsh 2t 2008H2E 2018H 1047t
FOUS0M B2 770 A7 |F B ST 6910 HHERICH IUZH|, “=F2IHZE SE7| USE HIEH” (2019.03.25. 7IAD

https:/ /www.mk.co.kr/news/economy/view/2019/03/179606/

194 VBDO, “Benchmark Responsible Investment by Pension Funds in the Netherlands 2019”, (December 2019), p. 10
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(B Iv-7] &2 22Y A7|29 104 Hd $4E Hu (71%: 2009~2018)
=7H/FR Y7z B
1 2= ABP 8.89
2 FHLICt CPPIB (3%) 8.73
3 =290] GPFG 8.69
4 0= CalPERS (6%) 8.6
5 AQE AP3 8.19
6 o= ZUAF 5.51
7 U= GPIF (3%) 4.23

Az WHEMSAA; S8 oY) ZF Vg SRELM
1) 23 Q2 ZiE, UHXj= 128 24

ABP2| 7|228& HYsi= APGE 2005HEH HEE 2XZ 029 [ IV-8]2t &2 87IK| MAUEX}
HZlg SHSINL 0] MEH APGE MUEXZE APG £At| eyl QAQS EHS| HS|L(HE] 1), =X
SHES sl EXICHA 7| AYTIaL 2est tisKdialogue)S & HE QFSICHEE! 2). J2|10 SXICHA
719 dFrlnel tistE S8 JiM0| gl 4% SiE 7IYe XIES izt & ARA 3)8 Hdl U (1)
71 BOEs 0|29 EXHIA| ZX|(exclusion after engagement) Off CHoll HAISIY ASS & 4= UCH

Or22] APGE (i) ‘F2A EXHHA|(Immediate exclusion) &= Z{EISIY JU=E], (@) UN S2H SHE k2 vt
St 7|9 =R 3)(E IV-9] FxX), (b) HIEHE ¥ E= A 7800 K== MSat HHE 7|19 2
2l 3), 221 (c) UN QFHEXOIALE0IAM 27|24 ZX|(UN Security Council Arms Embargo)'®& &t Q= =

7Pt it =xQl AR(EE! 4)0l= FAOHA| YhEtis 3t 7IES Fold UM

O LO7t APGE FF=AMQ| HElE HMIHC=E O|dY AS BolHAM 7Y 20 ES(Engagement) 0l T
of OXIE ZZSHEZR! 5). 2|1 SXftHe 710l thet &4 2™s WE o I 7199 X&7ksd & Al
o] |

105 B7|34= ZX@arms embargo) 2t UN QFRERIOAIS[0A Ot 2| ZolE S| HESh= MK H|=(sanction regime)2]| St ZEZM,
THAFRC] Tat 3 Ot E @feotul, OI Aol = QIO HAE Hiolfol= WRIE 7ioh= 7121 & HA|, =715 S = MM =XIE
2N 2 QIO AHEAOAEl= 1968FEE XIZ77HK] 30702 MiX] M=E 2ot Ol0|E|, ZE2t, 2f0|H|2|0f, O|C|I|0f, 2L,
Alol2f2le, ZECIL0LE, 0|zt AUZ|0f, 0213, Y70, ~EH, 2=, 5o, Pt SS tACE 7101 I HA|2| MiXi HHs LHEFICE
S1ZESh= MK Hie= 14700104, 748 @2fEl A22|0t KIXH(Somalia Sanctions Regime 1992)2E] 74aF 20]| &HHE = 2f2|(Mali Sanctions
Regime 2017)7}K| CIUSIH EXHeICt 27134 ZX|, 048l SX|(travel ban)2t At SZ(asset freeze) S2 KX M2 7R EEHO1 KXY
A0 & 4~ QUCE 14702] XY & AZ2|0F, L7 ICHISIL and Al-Qaida), 01212, 30RIFE3k=(DRO), =T, 2/H[0F, 1988 AM|(E2]E
243 KXY, SYOHE2|7F Z3=HCAR), H[TH, E=H A & & 10712 M7t 713 =XIE MESH 0]QF BAE JH0! 2 Hi| EHE
EHESIRLCE UNSC, “Fact Sheets: Subsidiary Organs of the United Nations Security Council”, (2019)

https:/ /Aww.un.org/securitycouncil/sites/vwwy.un.org securitycouncil/files/subsidiary_organs_factsheets,pdf
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[E IV-8] APGS| MQIEX} 2%

rio
]

+ +

[=]
MOIEXE= APGR| EXt T2 M|AQ| aHiAl QA0

1 Responsible investment is an integral part of the investment process at APG
APGE 7|92 XI&7ts B0t 245t XHITAE loH CizHdialogue) HAlS EESICE,

2 - APG enters into dialogue with companies in order to achieve sustainability and good corporate
governance
APG= 70| UN 222 SHE 20| M2} A¥e A= 276l AUCH, tistE et 71M0| gi=
42 oY 7|2Q X2S ojziet A0ICt O Lot APGE HIEEHES| & = A 8y 2XI=1
U= MZ0= FAE otX| E=Lt.

. APG expects companies to act with respect for the principles of the UN Global Compact, and we will
sell the shares we hold if the dialogue does not lead to improvement. Moreover, APG does not invest
in products which are banned under Dutch law or international regulations
APG= UN SHHEZHOIARI0IM F7 13 £XIE &1 = F7PF Lot =xi0l= FAGHA| =Lt

4 - APG does not invest in sovereign bonds issued by countries that are subject to an arms embargo by
the UN Security Council
APGE F=FEM9| HE|E HFHC= 0[Sl

> APG actively exercises our rights as shareholder
APGE RI&7tsdit 43t 7|GAHIHEE Ffok= HIZETE 8, =XE R &S Lokl XIXet
Ct.

6 APG strongly advocates robust Dutch and international laws and regulations aimed at promoting
sustainability and good corporate governance
APGE X&7tsdE Fllotks FAEGE M52 Z=Ct.

7 APG actively looks for attractive investments that promote sustainability
APGE X|&7tsdat 7| GAHIHE TS FEl0| e MAUFEA HMS Mmooz HItGHT,

8 - APG actively propagates our responsible investment policy in order to promote sustainability and
corporate governance

XI=: APG

e 8 |
. 71942 RHOR MOIEl 017 B K|K|5k ZE5H0F BIL,

- Business should support and respect the protection of internationally proclaimed human rights

7]@i2 QI Aol HREX| QT KT Lic,

— - O

2 - Make sure that they are not complicit in human rights abuses
7|2 ZAe] ARet HH|LE M| HEAOI QI™E KIK[SHH,
3 - Businesses should uphold the freedom of association and the effective recognition of the

right to collective bargaining
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- B HEQ| AMesS HHAISITE

4 - The elimination of all forms of forced and compulsory labour
0l =52 S8X0= Heirt

2 * The effective abolition of child labour
- 18 3 HF0IM XtES HHeCt

6 - The elimination of discrimination in respect of employment and occupation
7|2 2t X0l et Ol HEE KIX[etCt.

7 - Businesses should support a precautionary approach to environmental challenges

StAX MRS BEISk= AXIE STt

8 Undertake initiatives to promote greater environmental responsibility
- BHATIEN V9| et Eits EXIBH.

9 - Encourage the development and diffusion of environmentally friendly technologies
|2 REFE H HE 5= Eefohs 2= HEHQ| SIHO| TSI,

10 * Businesses should work against corruption in all its forms, including extortion and bribery

A= UNGC

@ ABPRt APGS| BUER: T A

02} Z2 HMAEXt BERI0f 7|Eret ABPRF APGO| HMUEXA H 42 T3l 20| 3 7HIZ Felg & A
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M2t ABPSL APGEl 8 MR X 3 siL7F EXITIA 710 T3t 71g) ROIZS 02T & 4 9
Z OrA0l TH5I0] MIAXOR lZES

b B T B

Oi, EXNCZ FFZ
SHAFSIOZA] O O|3fBict, ESH 3tA 3 7|SH3Henvironment and climate change), 21#(human
rights), 22Z71(working conditions), 2XEM(corruption), X[HiTZ=(governance) & LIS HFO]
ESG &3 0]4:0f CHolf X171 ZdBEIet AEXQI tH3Hdialogue)E E2M HMRUEXE S5t ULt
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UHZ APGE 20180 Z2AEl HEYAQ! Formosa PlasticsAte] 228tA 22X JHME |6 BYTI
o Y= EF 7Y A0 2GS HE QICH APGE Formosa PlasticsAte] .S AHE0| QHFSH SHA0|A
& £ Q2 ZXZ8EAHInternational Finance Corporation, IFC; Olat ‘IFC’)'07Q] Z7t0|=2t210)| T}

ne

196 APG, “APG Responsible Investment Report 2019” (2020), p. 10
17 9FC = MR8 (World Bank)2] 517 |2 & SHAZ, JHUEA=0IN TIZHEE0| wXt DIZIKHES| =M% 0l SXIEC2M
AR E5S XIg6k= Jg SHOZ SICt IFGe 21, 7127 & QFHo|| tist 70| =2k1(Environmental, Health and Safety Guidelines,
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= Si%Ct

oiet MEXel 7 2 HHME F=5I=S SHACH'™

71 S0 FHog E St olz2= T MA BR(palm 0il)2] °F 40% 0l4E 3&dt= M

& HOHYEAR WilmarAte] ZL7F A=Hl, 20183 FAl Wilmarits HR dLX| 2dS 2o OIH(EXR,
|..

peat, EEF; OISt “O[E)'” XILHOIA A Exf H /HUS TASHE SOIALL™® APGE WilmarAte]
HOFZM OfEr X|CHoIM S| 7HEE SHot! dE Ex =X, X0 ES0[E AIS Z

2o F

20

%), &3 2K H
ZH(No Deforestation, No Peat, No Exploitation Policy; NDPE)'Q| O|3HS HIGIHOH, A &tZA9| JHM
Al ZHSICET 0218t =822 WilmarAts O|EH XICHOA ZI&H SOIAE WL AIYPES SHSHT &Y 2t

’

4 M0 EE A2 ASRULE Eol APGE X[E7Hs AME 1E9Q! Aidenvironment AsiaAtet 225t Ql
| (=)

ZUHAOF B Z2f0lAIOrY] He SESYAMS0 et Y=EE H0|HH0|ASte= S AMARME FE Ttets et

kJ

LT 7|20]1 QUCE 02§t WilmarAte] SHEOf| o ARl T&5Q1 J=IIjA(Greenpeace)= ‘RN

oI I+ (potential breakthrough)' 2t SHSICE "2
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ABP2H APGE HMRYUEXAE Sdff 7oA 2EXNe = 0lAlV] T‘loH EXIEI /SZYUA 719 U &
Aeld REs YoM 0|85t 5 g SHOM 7+ dTists

QU= 71 EE ATxoR
B IV-6l0] m2H HZacol B9
X 6,450%] SR0M 2017 83%

S22 ABPR APGE EX[E[H/SEQ 479 MY AJ2|dnt 22 ZaEH(inclusion policy)gt OfL]

Lo Ei [==]
2t WAHEIZ/SEXHIM AF2|dnt 20| £ Al S0l FHot U= 7182 HMshk= HiXE M (exclusion
policy)= M= 2&oliT. ABP2t APG2| A2 ‘SXHIMCl 7|&' S FiI, SXHIA thet 71Y H™HAl 0I5 A
8ot ACH, sk SHOIX|0| “FXHK 2AE'S 22t SHYC=M SXE HiXe 7|gs59 dHs e

al A

EHS Guidelines)& M50 MAHT0 XIZC 2 Sk QAL

198 APG, “2018 Responsible Investment Report” (2018), p. 17

199 ‘0|EHpeat) 2 MELS| UFO R EfSl FIt 7Y W2 A0ICE F2 07|17, 2, ALx S92 Si2tiE

=20 FA7t ZX[0 FEA EIXGIH 22| EX oloiM 77 S2| dEaksiAl Mol 2ot Z35f- tﬂ’é‘%' Zd% ”e%._Hif

0 ‘EHpalmoily = AT, Y=, HAE, W 3l 2F3 S8 IS [ HE0 ASEHH R 52 ISES

ZHE @lolf S S O X[CHE llh—[opﬂ =™ qaro] AV USR] 7|2Hst 2|IATFE Ol EE*OEW Z@2 e OF*”
2I&{61H| ECt. Independent, “Palm oil giant Wilmar International to combat deforestation using satellite monitoring of suppliers”
(December 10. 2018 7|AD

https:/ /www.independent.co.uk/environment/ palm-oil-wilmar-international-environment-satellite-monitoring-deforestation-
greenpeace-a8676971.html

T APG, “2018 Responsible Investment Report” (2018), p. 17

112 APG Group NV, “Annual Report 2018” (2019), p. 17; Independent, A471|7 |At

113 APG, “APG Responsible Investment Report 2019” (2020), p. 10
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(i) H71% ZEAM 7|0 tgt FF2 M9 = Aol 2

APGE AE0| W2t S 7/240|Lt XHAt0 i3 KIS OiZisH= WAl0| OfLI2E @612 7| BHEoIN 3
2AO| S BAE 4 U= 4B WAS RSIC, X, MYEXIRO OfLIZ 710 HYZY

U= APGE 2018 7HE MOl O] V|SH3st 2|AT’ S| JHME floh WZHE M8 L OHE A
712 HE} A 7|ZFA(Climate Agreement) =0tS EHgst=0l M3Mo=2 FEOSIICH L8t APGE
TRE & Partners 2 The French Kallista Energy(SZ0LX| #& 7|¥S)U 0]=2] Tenaska(EYHLAX])2t
20| Crfst AXHMOHX] 23 7| S0l EAE U= J|FHS 2|AT M =8E HE FAE

st A2H, 20207 IYAHRIN| o 509 R=E FAfols A4S 1 SHE oif
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E 02 02 2 ME(il-sand)42] FS O1H5| H MAIS MUK £28 EFA7ISE T N
07| WHR0| B Aol TSt SXE BRI 4 o= MBS U0, APGE 271 5 X
A7H5NS FTT AHS EF61| ) Lok JIAS MHSKT 0/0] SXFSHT QUCL
APGE O[2{3H AQIERI0| T3t 7|2 F&S b}
SHAS 2O RSOl MR M2 Aol

= Hp2=|
HA| MEX Q& £Z H|2 LU ESG 24 S8 D5 &&5t= UstE MUEX HMS AlSfstn QICt,

gez Ulg RAYES H7IHYU HFUA HHEAIZI7] 2

® MYEX} KL PES 57}

ABPS| HRUEX}; At A 2= 20158 2F 3859 F=0A, 20174 <F 553 7=, 2018
12|17 2019 & 7IE oF 8129 == UEL UM 1 #27t FES| BVt Uss ¥

[33 IV-6] ABP & APG2| MQIEX} XAt 72 FIt 0| (2015~20194E 7|&)
P12 109 |2)
=2
BOD
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81.2
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&0 553
=0 445
385
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1]

2015 2016 2017 2018 2019

A2 APG, “APG Responsible Investment Report 2019”7 (2020)

14 Qo M2t MRE dlaoks Dol S AR LS X[SH0llA MaE 2R7t XIEH ZA7IK| 0lSsHHA 20| AlZtX|1L S0|Lt
2ot BUH =2 AEHOICE 07|01 £B71E BARH ZeiLt A0 201 U= HIEH(bitumen)S E2[oHA HXIoHH 2R SEN7H T
5 |bid., p. 21

116 APG, op.cit., p. 4
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ABP2| MAEXI0| UMM = A2 MRUEX M2ks AAS| XHEote AMtE B2 FHE0ot0, ! sigAtE
‘UN X|&7ks 70 SHE(UN X&7+s 2™ ZH, Sustainable Development Goals, SDGs; Olot ‘UN X|&7+s 74

2 SE) TS 9ISt SAMEH Gl0] 286t UCH ZHOIC,
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UN XI&7ts 7Y SHE= 200092 201587HK] A—ME AHE 7H SE(Millennium Development Goals,

MDGs; 0I8f MAE L SH) B Z28 &, 20165 E 2030E7IK] MZ0| AldE= UNZ =HIALES] |

Ol= QIFo| BHA ZH|((HIE, AY us, H4ES HU 23 ) X7 & 2H0|FH
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[E IV-10] UN XI&7Fs i SH(177HK)

=8 | W g |
= RO0IM EE FEfS| gl ZA
1 .
End poverty in all its forms everywhere
9 710t BA, Al OtHQE FY M BH H X&UsT Y TS
Zero Hunger
2 ZE ™I ZE MRS e AZs o 2 3 5X| 3T
Ensure healthy lives and promote well-being for all at all ages
4 EEX0|1 SHet A Us HY 3 ZEE flot Bty V(8 BT
Quality Education
5 AHYS =24 2 ZE g0 A9 #Hol AFE
Achieve gender equality and empower all women and girls
6 FE ot =1 fdo 0|87tsd H X&Itsst #el 2
Ensure access to water and sanitation for all
- 2EE {g Mot MR AL X[&7tsotil AL o X|of Thet H2 28
Ensure access to affordable, reliable, sustainable and modern energy
BEE 9Tt X&EH0|D ZEXM0|H X&7kseh ZHAEY 3 Aok MKl ngilh ARl X}
8 3%
Promote inclusive and sustainable economic growth, employment and decent work for all
9 - 3=" UE MEU|EIAE 1R EEX0|1 XEItser Mest SE H S FX

7 ABP= 20174 OIIWP(I ZHOIEX} MAMS AZohH| MESh= AHS ‘High Sustainable Investment(HSls) £ £&010{ =2
TESIFE, X2 ‘UNQ| 177X RI57 keS8 28 ZHE(UN Sustainable Development Goals) 0| CHet Xt H|2:
7|& HSIs2 —rTrOP A0 F3HH 2020E7HK] 2 580 fE £FECZ 11 EXAAR {2 E SifeliAt HE SH= S RKGH|IZ2
SIILCE ABP, “Sustainable and Responsible Investment 2019” (2020), p. 21
118 A JHEE SE2E 2000 UN Z2i|LIZADIENIN HEHE X2, 201 5E771K| B 8o = ZEAN|7 [Ki= HAAX! S|F[0|Ct,
A Ol0f E7IRIEH 19170 FAGT &=E2 2015E7K| HIZe| 24, B, wKo| JiM, StAHS0|| aH X[EE 87K SBE A=
0] SCIoIALY. 1 871K |H2= O 4t Bt 7|0f EX|, @ =Sus2| X, @ 4Us X o AE, @ R0t AIE 2,
® YLRO| 72T, ® 00|22t HEt2|0F S| AFue| MY, @ 28 XI& 7IsH B, ® UXNS IS TAARC! SHA el 715

— - O L
SO A,
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Build resilient infrastructure, promote sustainable industrialization and foster innovation
MY Y Bt WS st
10 Reduce inequality within and among countries
ZEXM0[1 o 2= AW X|&H7tse EAIR A &9
M Make cities inclusive, safe, resilient and sustainable
K&E7tse A8 H At G4 BY
12 Ensure sustainable consumption and production patterns
Z|2Hstet O Hatg WR[oH| gt 7iget lSC| AAl
13 Take urgent action to combat climate change and its impacts
K&E7HsMLE et Y, Hich & SRt EZE 3 X&E74s8 A8
14 Conserve and sustainably use the oceans, seas and marine resources
S dEAS B3, =3 I XETkstt 018 BT, M| XE7kset #el, Attt Y|, EX| gist SX,
15 Oin W MBI A4 SX
Sustainably manage forests, combat desertification, halt and reverse land degradation, halt biodiversity loss
2= #=&0M le—'ﬁ-7%7H 22 flet HalEl ZEXQI Al B, EEoA golol gk 2 M3
16 % 2IH0|Y MY JOH EEXO M A=
Promote just, peaceful and inclusive societies
Ol4E 23 W R&THSLS 9ot 22 MEHY 243
17 Revitalize the global partnership for sustainable development
Kt=: UN

[ IV-7] UN XIZ7ts e 282

g@ SUSTAINABLE S, ALS
S22 DEVELOPMENT Zan
1 % [ vt | 4 B it o

mddil - "\'\/ v

DECENT WORK AND 1 REDUCED
ECONOMIC GROWTH INEQUALITIES

13 CLIMATE 14 LIFE LIFE 16 PEACE, JUSTICE 17 PARTNERSHIPS R
ACTION BELOW WATER AND STRONG FOR THEGOALS "g{_“

INSTITUTIONS SUSTAINABLE

! DEVELOPMENT
e GLALS

A= UN
o2t ABP= 0]2F &2 M0 Effﬂf EXt RHae] HY B2 UN X&7ts e 5HO| 0|8E {5H:
EXetCt 201430 &4 2909 g —'.E—Xfﬁf‘i";QD{m 2017800 <F 4989 RE(HE & EXpAHL

19 |bid,, p. 6
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of 12%01 31E)," 2018HNI= &F 5559 RE(HE & SXAML oF 14%00 HF)E FAlGHH 1 #2E
HEo| ote L. ABP= 2020E7H| FAE & 5909 RE=2 Uohilbs SHE FotRA2H 2019
B 7IE UN X&E7ks HE SHO| 0lds 2lof of 6569 R2E FAR Mt A8t S5E 0|0 24
SHALE™!

ABP2| O|2{gt £XAt 2ft= oEet S 20|11 ACE. ABPY] EIIM0| M=H, 2018H ABP/t FA& AR
eF 71¥9] CO, BiEZ2 2015E0 HIoH 37%7F #ash A2 UEHGEL, Ol 202080 Zdst|= A
2ot 25% A= SHE 0|0] =gt A0ICH™> 0]2{%F A= ABPL HEJL £2 (0, HIEZ0| M2 7|Y
of EXtst7| MEl2, ABP= 2 HESMVIE(CM) = 38 2210 20| CO, HiEH0| M2 2=0

SXIE Bt U

® MYoUX 2 =20 tHet FAS| =

ABP:= Of2fel [18 IV-8]et Z0| MYEX}t F Y0 X|(renewable energy, MM7ts OlL4X]; OS5 “XhA
OIAX)0 THEt EXHE 2015H of 269 RE0IA, 2019 of 749 R=(2f 1024009 )= HAH 2fCidl
Lt7t0 QT 8t J2I2E0 gt FXHIS Al 2015E F 109 RZ0IAM, 2019E 2F 90Y REZ(SF 12

A 650982 I 57t QUok
() THHOEXIOf Tt SXte] B2t

Yo = stz AANES HHE 4+ As FSo HHXIZ, +H(hydropower), OMatEA ZH
Rl O

A
= T
X{Z(Carbon Capture and Storage, B4 2 3 Z2| E= EA MO 2 ZH2f; 0[5t ‘CCS),'” HYH

28 s €2 77t 0l0f sigett.

HZRE MES WHOILX| AR T o 7l A
2 02l Sall(North Sea)®l Bat EHQ

4o

ol Chel =25 7|20 A=Hl, 2021A7K]|

ru9>|
g

LK EtABISZE 49%NA| LAS XHE 11 2HZ ot QUCH'27128

120 Fyropean Pensions, “ABP on course with sustainable investments” (May 18. 2018 7|A
https://www.europeanpensions.net/ep/ABP-on-course-with-sustainable-investments.php

121 ABP, op.cit., pp. 6, 21

122 |bid,, p. 25

123 European Pensions, op.cit.

124 APG, “APG Responsible Investment Report 2019” (2020), p. 4

125 (CCS'E 3 A= LTA0IN ORASIEACO,)E ZRSHH MELE 01&3h= AQIH|, Tl (0.7t T | EC2 WEE= Zs
2X[5kE= A0|Ct,

126 Reuters, “Dutch plan to build giant offshore solar power farm” (February 15. 2018 7|AD

https:/ /www.reuters.com/article/netherlands-solar-offshore/dutch-plan-to-build-giant-offshore-solar-power-farm-
idUSL8N1Q46MO

127 Export.gov, “Netherlands Country Commercial Guide” (Last published on August 16. 2019)

https:/ /www.export.gov/article?id=Netherlands-Energy

=
ol 23 2 A(offshore solar and wind farms)E'% £3H 2030

pl= >|IE

o

128 LE|LIEt] AR FEO| FAT FM ARl 01F AIHMOIAR] LTS 5t X5 EA0| oF 625,693 2401 Hoh= S 1 A1 27t

B7Io1 U= FAOILE 22| 7|2] AR HEXOZ AESA0[ LMIHHOILAX] A0 5111 U=HI, 2008FHFE] FHLTE 2EH2(L
OD2MED 22l= 29 % B U A0 25101 2018E71K| S X B LT HHIS ASSIACE TE, “HESL,
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olzfet S50 =0 MUK FAE= APGE ARME HA| o0ttt RES| S7tokal ALt L=

APGE MHUUX| 20 tiet FAF #2E &5l7] floi 2018E 9&, WEHES| KHX] 2IAtQI Smékraft

of tiet XS =2ATHSIAL:. Smékrafte 24 HWIEZZ0AM 10070 0|49 +HY™AS 2HSIL A=,
7HSoiM 2020E0=

Smakrafte] Z|jZ=Z=QI APGO| EXt B2 X{AHO|LAX| AHAIZFQ| 2HH O|AF Z7}7}
572 7HL0 A MAMOLXIE MESE 4+ ATt 2™XQ 07t LI QICH

JRECE A Y K2UKsY DRMEN XIS MBSl 2MS NI B 7Y o MEI
ot MEOR, 1 LHFO , Rlsty 5

T A= St MUK, B, S, TR
I

THHOR JREC WANT2 UK EREE Yot MUK, oL EBEE st 2B AERE 2
Rl Xofuty SO SXHE 4 UCE Est, OF WS B2Z Ut BAHE UF, 2UIA SN, EY
Hal, M27| A5 SOIT AR S 1 AFBEOP} U1 Cisirt

GSIA™9| T0f M2, 20184 7% 2R X MUSX ANl JYUSCS LA 1238 HE 72
= E4 30X 7,0009 Z2(f 37 6,321 )0 Z5H0, 0l 20163} BTSN 34%7} ket Zolct
J2Z8 A RA2E GSIATE 931 22Y = AR ASZHQUEXR KA FMA| HEQI 92X EHiEo <oF
1/301 SH5H0, 0 5 Tt 0|40] QEOIM( 14F Zal) AT Uck

[E IV-11] S2¥ F2 AIF9 J8Z8 M 727" (20184 7IF)

(ZIE 109 22)
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$0 $2,000  $4,000 $6,000 $8,000 $10,000 $12,000 $14,000 $16,000
SF/REUHE FHLECE U ol= =
228 AMRR $734 $1,699 $2,180 $11,995 $14,075

X=: GSIA, “2018 Global Sustainable Investment Review” (2018)

MOTIAEE CAMXHAP IR THEEE (2019.10.10. 7|AD

https:/ /www.thebell.co.kr/free/Content/ArticleView.asp?key=201910020100006200000389&svccode=04
129 APG, “2018 Responsible Investment Report” (2018), pp. 38~39

130 2 HM, p.37

131 0|00, {I2280| =0 =Y SAEFA s 02 EXZ =2I0P (2019.06.17. 7IAD
http://www.etoday.co.kr/news/view/ 1766676
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=ZH|7|ZxH7 |7 Climate Bonds Initiative; O[5} ‘CBI)"320 2MH, Z2YE FQ A|RQ| 20174 JZEC ¢
8 HEE 2f 1,600 ZE| #2K| SHNGIRCH, 0|F 2018H(S 1 A =

ol

3 = £
Ot 201910 S0f Z7IN 4% 242 BLAIGHs A B2 st £XDt 57161814 JRIE U3 78
= 20180 HI510] 49%7t B7kst o 2,5499 ZR| REIK MEF HOB UERTL P Lop (Bl

20208 222 JEH=E gl fR2= oF 3,500~4,0009 Z{MX| O AECHT YHEGHRCT 3

Ir
o
Ho
oM
AN}
S

H IV-12] 22Y F2 AIEQ 2015~2019¢ JHUEE Ul 732 (20204 78 7[&)'*®
1E 109 Z2Y)

Ay

Estimate 350
350
300
257
250
200
171
158

150
100 b

a4

50
2015 2016 2017 2018 2019 2020

At=: Climate Bonds Initiative; Moody’s
1) 20199=S] MMHZE Moody'se 0IES vHHg

APGY| AP0 JB==0] et FAS FAF =io L7td QT 20199 & 7|& 2f 90
0 20774 JRIEEE ER6tD QUCH L2 APGE 20184 2¢, HI(of HE7t &

132 Climate Bonds Initiative, “Green bonds: The state of the market 2018” (2018), p. 2; https:/ /www.climatebonds.net/

133 Climate Bonds Initiative, “Green Bonds Reach Record $255bn for CY 2019 ~ New Milestone $350-400bn Climate Bonds initial
forecast for 2020: $1trillion in annual green investment in sight for early 2020s” | (January 6, 2020 EE=XI=Z)

https:/ /www.climatebonds.net/resources/press-releases/2020/01/green-bonds-reach-record-255bn-cy-2019-new-milestone—
350-400bn

134 Climate Bonds Initiative, https://www.climatebonds.net/

135 Climate Bonds Initiative, https://www.climatebonds.net/

136 APG, “APG Responsible Investment Report 2019” (2020), p. 4; L2|LI2te| ZHROT A/ S0 TiSH ALSIX EHAJ0] TXET HE9|
TIetd ™ 452 JEiEE Wallo| 715t ULt 22|29 42 X[t 2013 e=212>40] S0 5AUTERE walst WS ARz
2EY JECE iE HYMIE 20| 2018 9F 1,500 E27t Hellel A= FAECE 2018 L2t MBk23H0] 212t
3,0002%, 2,000 20| gt JTEEE Lol SR UTE 1,000 2 U0 M3t o oKt LGalek2
20199 =249 3elV[Q zIx2 JEEE Ealsh 1596,0008 H2Y, 22| == 2 12780 70| AF2 Zon =LY 70| Last
JEEE 71 9 2 #2E 7SS0 SHHLES 2019 18 29 AQATS [{o| 514 0| Igge| JHEEE UGion
o A AFS SV |OfRI] £letd XISAH 2RF8 AfH|A0 2E83Ih= ASlS HRULL StaAteSARE 20184 53 OIAOF H=E=
IHZEAIE0 JZEES UBO= & 2 AR FX0CH AESHE YEIEE(Water Bond)E ZESIICE 20193 9=0ii= SKOIHX[It
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https://www.climatebonds.net/resources/press-releases/2020/01/green-bonds-reach-record-255bn-cy-2019-new-milestone-350-400bn
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el xa 91 U M Aol MOIETYH ENMHTHEH S3O2REI NNY CH

ofR=, s welg2 BRI XH9o| 38 LTAEHE H 14 B 8 ALY MSEL JAH £ O
E G2 2018E 108, APGE AI&7tse S(¢AE) ® HIIE #2] O2|1 7|SHe A3lE 93 Z2HE

[ IV-8] ABP & APGY| HMol|LX| & J-EE EX 7t 0] (2015~20194 7I&F)

(Z1E 109 R2)
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AtZ: APG, “APG Responsible Investment Report 2019” (2020)

(3) ABP2} APGY| EXtH|St

rot
ot

ABP2t APGE= 2007ARE Hefet EXMHIA FMS Hoto Aldstl Uen, 0| HM2 I/ O29| F 7HX= +
28 4 UCE 1) 7| S 0|F9| EXMA|(Exclusion after Engagement)?t 2) ‘SZH EXMHA|

=

(Immediate Exclusion)’ 7t Z1740|LC},

1) 71 2SS 0|F2] EXHiMI(Exclusion after Engagement)

ABP®} APGE APGS| MYUEX HEl 2 3 30 FAeh Bt 0], X7t Aes B U FEAUY 718 &

HZ& TP & Fx2 st JEEE YISO 1 2= 12X 4,8004 20| Eolct. Of22] GSEEIAL TEHE &
RUCE HIZLARQIR|, “ ‘sMEXLQ| Oz J2H2EJt ECY (2019.04.17. 7IAD
https://m.post.naver.com/viewer/postView.nhn?volumeNo=19249778&memberNo=997329&vType=VERTICAL &Z;
O, “SKOfILX|, 25t JRI2E 24t SENF (2019.10.10. 7|A)

http://www.thebell.co.kr/free/content/ArticleView.asp?key=2019100801000110700006938&svccode=008&page=18&sort=the

bell_check_time
137 APG, op.cit., p. 28
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ST BUSH IES ATSICL 5, ABPY APGE F7IEOl MAS S510] UN 22 SHE 3ot S ABP
S APG7H MIBH EXIHIN| 7IZ0| QUIECIT WEHES 7|0 FRols TN 7| HOIBSS Sotol 7|y
CEO o YRS DRE S3 2A HZYIS 27| SIsh =ABICHYIA 2). T 0243 Lol E75t
T HM0| g B0l EXHS MS Mot Y 7|0l XIS HZBICHRE 3)
i3t ABPSH APGO| SXIHHA| ZXIS ZFO| £TOZ AREH, 4H0] Z2le THS AX HEHO by
A WS URls 29 T 7IFSOIA ZEs QAR U 01Z7I3H2 RIAGHD UCt

Z, ABP2t APGZt Hot EXHA 7|1&2 I @ ME7I8t BiX(Product-based Exclusions) AFR2t @ UN
=28 ZHE o 28 Ak, 2|11 @ UN QHEHOALRIS R7|+& g+ZX| i AR S 371K MR
2 FE2HH, 0] 5 MS7Igr i Are () ZtidAt(tobacco), (i) B&E(cluster weapons), (iii) CHRIX[Z
(anti-personnel mines), (iv) Matst 2 2 7[(biochemical and nuclear weapons), (v) MEt 312 2
(coal-fired power plants)(APGS| Z2) & 57HKIZ M2 4 ULt

3) ABP2| XA 7|E X FXHIH 7Y 2| AE

© ABP2| XM 7IE

ABPE= WIZEEf JtRieh 27144 HEl M0l FAE SAets =M 20| 2AsHH H&E, lXIZLE
stet 2717 S8 Mutshs 7I¥e EXS| I FAEIM HMelstct P Eot WEZETH 19700 7Hlst

o
27| H|&AE Z2K(Non-proliferation Treaty)ol 27510 SH27| &2 7|H HA| EXICHAOIA HIXISED QACH™

° Q2 ox

[E IV-13] ABPS| EXHHHIA| 7IE (2020 68 1€ 71&F)
£ 8 iR 712

o A4 A (Tobacco Production)

HIZ 7158 SEXHHHAR| EI2Et (Cluster Weapons)
(Product-based o ) .
Exclusions) E5t SENO| 2T|A4At CHRIX|Z| (Anti-personnel Mines)
Mstst 2l s 7| (Biochemical & Nuclear Weapons)

138 APG Asset Management, “Responsible investment & Stewardship policy” (2019), p. 14
139 ABP, op.cit., p. 22
140 SHEAT| HIEkA RO (H2H O)=, G=, DA 2{A0F 21 5= 571 271Q] Z0TH siR7|S 2RE 4= QI
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

7o =24 SHE
(UN Global Compact)
KU LM EEO|ALS

(UN Security Council 7ol CHHEHO|A2]S] R7|E FX2X(0| diFctk= =712 =/
Arms Embargo)
At=: ABP
o LIOt7} 2018HM= o2t &2 4712 7|&S F7I6IR=0, 0[o siEde 8% ME7|Et FXHIA| AR
sigstAl H=oh. =, (i) sig HMEZ0| ARSI %EH?_ 42, (i) oiE HME2 Rds FEXAZM IJEHS
HALRHOE S50 NS 4 Sl B2, (i) Y ME0| O 0|y EXSHK| LH2t: 2FEQ Ayt gls
4%, (iv) i MES SXIcte =M X0 ME 4% 39 A0l V|2 F/ECE TYACEM FEX}
HiX 71& 282 52 O "ol UL
IV-14] 20183 F7}E ABP XA 7|&=
N = Wl &
1 oid MZ0| AHS0A Rolier 2%
- The product is harmful for people by definition
5 ofd MEZC Rolds FAAEN FEES ARIOE S-1otll JHHE 4~ gl 8%
- We cannot alter this fact by exerting influence as an investor
3 ofd MZ0l O Olef EXotXA| LOE2te 2-X0I At gl= 49
- There are no negative consequence if the product no longer existed
4 ofd ME= =Xlote =AM =90| U= 8%
- There is a global treaty aimed at banning this product

Xtz ABP, “Report Sustainable and responsible investment 2018” (2018)
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o L0} ABP= UN 228
A siEd 3 JHMdEiers Ofs
PetroChina, '4* ¥&29| OfLfX| 7
WalmartZt Bi&| CH&$oll & 0f

B
m

0
ol

riE oq

ofo Bt QIH, 5, 2 & R0 &t =
Rl X 40 SN theo=z gttt o I
|2 Tokyo Electric Power Company(Tepco), 12|11 O|=2] CHEAQ!I Ol
ol[

Ct.

02 ABP= 20129 &=29] PetroChina®t 0|=2] Walmarte X2 OfzstCtl HESIFH=H, & 719

=
=
(o3 ]
=i
A

"1 lbid., p. 23
142 PetroChina= HM2I7HA, SISIHIZS Mt Miich= £= =} MRVIPCE 57 W AR 60% X HA7IAQ| 80%E MASHT U
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o &=

= FAUYUAM Meldls 2252 Olfs UN 222 SHE 8% 5 23, =5, RN & &#d 90 2
HNE sYdle 492 ol U7 MRO0I2HT HAUCH ABP= Walmarte] 49 Z@AS0| =x0| FHE & U
= 7|28 AHII 257 240t HEste IMA XEs flEet A= 1 HiA Olf= SASH, PetroChina
o < Tt MO /XISt U= E3A CNPCIF QI Fh WXIE {let MAE YMES OHESHA| 42
M S o Ae USHRE ZUSUSU T JHH0] O[FH XX ROt EXWIEIE ZHSIACL ™ 0

II

o, TEPCOE 201140 A3 SRAI0H 91T AL OIS0 MASK XS YUHst SXS K43 2
LIEILE 20145 ABPS| EXIHR| 402 ZPSoACt

O[2I0f= UN AHEFOIAE[Q R7|E s+2XI0 oidoh=s =AM FAIIA HiMGHL A0, 2018E0
= It gaHE EElott SYot2el7tssl=, S, OfZt, 2[H|of, Sgf, 2~ 2(0f,

o
720204 68 1 71&)7t 27|15 S+2X(0 HF5HH FXHIA 2|AE00 HtE 0 U0t

@ ABPO| EXHHA 7Y SAE

ABP= 22 SXHHHA| AtROf M2t 2+ HEN 2020 68 1€ 7|&

0})1'

ABP= F/HH2= of 1,800% R2(2013E 108 7IE) 7IXI2 F7t=E= 229l TEPCO A= HASIRE
oz

M

S, 12|00 o = 9K

15970 7140f Chet IFHHHI% =

J
SHULE. Olol= () MES7I2H(FH, AHF7DE MRz FXHIAZE & 719 & 156712 (i) UN 228 SHE
%

B{ok0fl QEtst 7| = 3747t HYECE Ol 20194 62 12 7|12 & 1577H(HIE7 |8 AR 1547H
2Y ZHE Ao {urst 71g 37DoIM 57H(EHH MZ: MediGreen Holdings, Nhale/ £7| A

L3Harris Corporation, MindTree Ltd, Nelco Ltd)7t F7t=1T, 37H(27| M4t Harris Corporation, SUFA

Technology Industry Co., Ltd., TATA Communications)?7t H2|= Zi0|Ct,

HE7ES Atgz EXPL HiXE 7|¥22= 0= AECOM(#RY] MZX), &= CSICERY| MZ), E=

o CTO PLC(EHHH MIZ), L=2| Japan Tobacco Inc(FHi HZ) S THYoA EXettt. sy =7+ £t Ol=,
3=, ZEA, 0[EH2[0F =2, UEEE, =, 0|Acd, 2k, QEH, QUEHAIOF YZ2HHAl, AL, 0]

*Iof LI, MZH|0F, ZH[Ot, FBIER, =7t2|0f, AH[0|7}, HIEY, A2|F7t, M=8|0t, Z2HU1=, OF
&, EALOMIZX DH|L;, S20tE(0f, 83, &=, AR de|A, M7[AR Tl M3, et

’ y OOy

%*&!—'?'—Eﬂ, HotE, AQH, 00|22 FAE(ZELROLZ), SO0, EEAILIOL, &BIEY, 7|, EZ|U

rol

CtE/Edt, J2|0 8= § & 4670=0] 0[0f SHZatCt.

UN 228 SHE Fof 2t 7[ge=s =9 Al 7Ig2l PetroChina, ¥=2 OHAl 7|¥ Tokyo

Electric Power Company(Tepco), Z12|1 Oj=2] Al Ol Walmart 3747t siEEIC.

o, (i) UN QM2 HO0[AL=|S] R7|+E SZ2X|0f siFdtz 90 =7t 2| AE
S

= i
EEI ai=, 21, 012, 2|0t =3, 2ot
71E 1070 274014 012427} MLIE HO|Ct,
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ACF
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143 |PE, “ABP divests from Walmart, PetroChina over ‘violation’ of UN principles” (January 4. 2012 7|AD

https:/ /www.ipe.com/abp-divests-from-walmart-petrochina-over-violation-of-un-principles/43571 article

144 Responsible-investor.com, “Dutch pension giant ABP divests Japan’s TEPCO over Fukushima disaster” (January 8. 2014 7|Af)
https:/ /www.responsible-investor.com/home/article/dutch_pension_giant_abp_tepco/

| ZSE0 AL, S0t
, g==H, ot S0[ o]0 sttt Ol= 2019E 6

145 ABP ZH|0|X]| https:/ /www.abp.nl/images/companies—excluded.pdf; ABP, “Sustainable and Responsible Investment 2019”, p. 20
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[E IV-15] ABP XA 7| Z|AE (20204 6¥ 1Y 7|&

HE |
(1) S 44

SXHH A 7= J|H =7t
lTobacco production 22nd Century Group Inc USA
lobacco production A-1 Group Inc USA
Tobacco production Al-tgbal Investment Co PLC Jordan
Tobacco production Alliance One International Inc USA
lTobacco production Altria Group Inc USA
Tobacco production American Heritage International Inc USA
Tobacco production Arcis Resources Corp. USA
lTobacco production Bang Holdings Corp U.S.A
lTobacco production Bellatora Inc USA
Tobacco production Bentoel Internasional Investama Thk P1 Indonesia
Tobacco production EJsh American Tobacco Bangladesh Co Rangladesh
Tobacco production British American Tobacco Kenya Ltd Kenya
Tobacco production British American Tobacco Malaysia Bhd Malaysia
lTobacco production British American Tobacco PLC United Kingdom
lTobacco production British American Tobacco Uganda Ltd Uganda
Tobacco production British American Tobacco Vranje AD Vranje | Serbia
lTobacco production British American Tobacco Zambia PLC Zambia
Tobacco production Britigh American Tobacco Zimbabwe Zimbabwe

Holdings Ltd

lTobacco production Bulgartabac Holding AD Bulgaria
Tobacco production Carreras Ltd Jamaica
lTobacco production Cat Loi J5C Vietnam
lobacco production Ceylon Tobacco Co PLC Sri Lanka
Tobacco production Coka Duvanska Industrija AD Coka Serbia
Tobacco production CTOPCL United Kingdom
lTobacco production Duvanska Industrija AD Bujanovac Serbia
lTobacco production Duvanski Kombinat ad Podgorica Montenegro
Tobacco production Eastern Tobacco Eaypt
lTobacco production Electronic Cigarettes Int. Group Ltd U.S.A
lTobacco production Empresa Agroindustrial Cayalti SAA Peru
Tobacco production Fabrika Duhana Sarajevo DD Sarajevo Bosnia Herzogovina
Tobacco production Godfrey Phillips India Ltd India
lTobacco production Golden Tobacco Ltd India
Tobacco production Gotse Delchey Tabac AD-Gotse Delchey Bulgaria
Tobacco production Gudang Garam Thk P1 Indonesia
lTobacco production Haci Omer Sabanci Holding AS [urkey
lTobacco production Hanjaya Mandala Sampoerna Thk P1 Indonesia
lTobacco production Healthier Choices Management Corp US.A
lTobacco production Hoang Long Group Vietnam
lTobacco production Hrvatski Duhani DD Croatia
lTobacco production Huabao International Holdings Ltd Hong Kong
Tobacco production lcon Vapor Inc USA
lTobacco production Imperial Brands PLC United Kingdom
Tobacco production ITC Ltd India
Tobacco production Japan Tabacco Inc Japan
lTobacco production Jerusalemn Cigarette Co Ltd Palest.Auton.Terr
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(1) Sl A

28N AN ENNHE ST Q2 HEQ NAHY
o

lobacco production Jordan Tobacco & Cigarettes Jordan
Tobacco production karelia Tobacco Co Inc 5A Greece
Tobacco production Khyber Tobacco Co Ltd Pakistan
Tobacco production K100 Group Corp Vietnam
lTobacco production |KT&G Corp South Korea
Tobacco production LT Group Inc Philippines
Tobacco production mCig Inc U.5.A
Tobacco production MediGreen Holdings U.S.A
Tobacco production Mgan Son J5C Vietnam
Tobacco production Mhale U.S.A,
Tobacco production Mikotiana BT Holding AD Sofia Bulgaria
Tobacco production MTC Industries Ltd India
lobacco production Pakistan Tobacco Co Ltd Pakistan

Tobacco production

Philip Morris CR AS

Czech Republic

lobacco production

Philip Morris International Inc

U.S.A

Tobacco production Philip Morris Operations AD Nis Serbia
Tobacco production Philip Morris Pakistan Ltd Pakistan
Tobacco production |POBIS TNC Co., Ltd. South Korea
Tobacco production Press Corp Ple Malawi
Tobacco production Pyxus International, Inc. U.S.A,

Tobacco production

Reinet Investments SCA

Luxembourg

Tobacco production

Rich Cigars Inc

U.S.A

Tobacco production Scandinavian Tobacco Group A/S Denmark
Tobacco production Schweitzer-Mauduit International Inc U.S.A
Tobacco production Shanghai Industrial Holdings Ltd Hong Kong
Tobacco production Sila Holding AD Bulgaria
Tobacco production Sinnar Bidi Udyog Ltd India
Tobacco production Slantse Stara Zagora-BT AD Bulgaria
Tobacco production Smokefree Innotec Inc U.S.A
Tobacco production Societe Ivoirienne des Tabacs SA Ivory Coast
Tobacco production Standard Diversified Opportunities Inc U.S.A
Tobacco production Strumica Tabak AD Macedonia
Tobacco production Swan Group of Cos., Inc. U.S.A
Tobacco production Swedish Match AB Sweden
Tobacco production lanzania Cigarette Co Ltd lanzania
Tobacco production ISL Ltd/Zimbabwe Zimbabwe
lobacco production Turning Point Brands Inc U.S.A
Tobacco production Tutunski Kombinat AD Prilep Macedonia
Tobacco production Ivornica Duhana Zagreb 0D Croatia
Tobacco production Union Tobacco & Cigarette Industries Jordan
Tobacco production Universal Corp U.S.A
Tobacco production Vapir Enterprises Inc. (Gratitude Health Inc) |U.S.A.
Tobacco production Vapor Group Inc U.S.A,
Tobacco production Vapor Hub International Inc U.S.A
Tobacco production VaporBrands International Inc U.S.A,
Tobacco production Vector Group Ltd U.S.A
Tobacco production Veles Tabak AD Macedonia
lobacco production Virat Crane Industries Ltd India
Tobacco production VPR Brands LP U.S.A
Tobacco production VST Industries Ltd India
Tobacco production Wee-Cig Intermational Corp U.5A
Tobacco production West Indian Tobacco Co., Ltd. lrinidad/Tobago
Tobacco production Wismilak Inti Makmur Thk P1 Indonesia
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Anti—personnel mines

S&T Dynamics Co., Ltd.

A EM AT

South Korea

Anti—personnel mines

S&T Holdings

South Korea

Cluster weapons Anhui GreatWall Military Industry Co., Ltd.  |[China
Cluster weapons Aryt Industries Ltd. lsrael
Cluster weapons Ashot Ashkelon Israel
Cluster weapons Elbit Systems Ltd U.S.A

Cluster weapons

Hanwha Corporation

South Korea

Cluster weapons

LIG NEX1

South Korea

Cluster weapons

MNorinco International Cooperation Ltd.

China

Cluster weapons

Poongsan Corporation

South Korea

Cluster weapons

Poongsan Holdings Corporation

South Korea

Cluster weapons, Nuclear

) China Aerospace International Holdings China
Weapons
Llu_s.e_"f'\feaporm‘ Muclear China Spacesat China
Weapons
Muclear weapons AECOM U.S.A
Muclear weapons Aerojet Rocketdyne Holdings, Inc. US.A

Muclear weapons

Airbus SE

MNetherlands

Muclear weapons

Babcock International Group

United Kingdom

Muclear weapons

BAE Systemns Plc

United Kingdom

Muclear weapons

Bharat Dynamics Limited

India

Muclear weapons Boeing Company U.S.A
Muclear weapons BWX Technologies Inc. U.S.A
Muclear weapons China National Muclear Power Co., Ltd. China
Muclear weapons China Shipbuilding Industry Co., Ltd. China
Muclear weapons China Shipbuilding Industry Corporation China
Muclear weapons CNIM S.A. France
Muclear weapons CNMNC International Limited China

Muclear weapons

Cohort ple

United Kingdom

Muclear weapons

Dassault Aviation SA

France

Muclear weapons Ducommun Incorporated U.S.A
Muclear weapons Engility Holdings, Inc. .S.A,
Muclear weapons Fluor Corporation U.S.A
Muclear weapons General Dynamics Corp. U.S.A
Muclear weapons (P Strategies Corp. U.S.A
Muclear weapons Honeywell Automation India Ltd. India
Muclear weapons Honeywell Intermational Inc. U.S.A
Muclear weapons Huntington Ingalls Industries Inc. USA
Muclear weapons Jacobs Engineering Group Inc. U.S.A
Muclear weapons L3Harris Corporation U.S.A
Muclear weapons L&T Finance Holdings India
Muclear weapons LET Technology Services Limited India
Muclear weapons Larsen & Toubro India
Muclear weapons Larsen & Toubro Infotech Limited India
Muclear weapons Leonardo S.p.a. [taly
Muclear weapons Lockheed Martin Corporation U.S.A
Muclear weapons MindTree Ltd India
Muclear weapons Moog, Inc. J.S.A,
Muclear weapons Melco Ltd India
Muclear weapons Morthrop Grumman Corp U.S.A
Muclear weapons Raytheon Co. U.S.A
Muclear weapons Safran SA France
Muclear weapons Science Applications International Corp. U.S.A
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150 Muclear weapons Serco Group United Kingdom
151 Muclear weapons SGL Carbon SE Germany
152 M= |4t MNuclear weapons Steel Partners Holdings U.5.A
153 | (2) S8t @ |Nuclear weapons lata Power Co., Ltd. India
154 O £ |Nuclear weapons lextron, Inc. U.5.A
155 Muclear weapons [hales France
156 Muclear weapons Walchandnagar Industries Ltd India
157 PetroChina China
158 UN Global Compact lepco Japan
159 Walmart US.A
Central African
160 Republic (CAR)
161 L‘lernoga'.ic Hepub_lic
of the Congo (DRC)
162 Iran
163 | UN Security Council Arms Embargo Libya
164 Morth Korea
165 Somalia
166 South Sudan
167 Sudan
168 Yemen
A=: ABP
® ABPS| =L 7| FXHHA 1%
Le|Lf2to] AL 2020 6 1L 7IE & 87H 7|™0| ABPL| EXHHA| 2|AEN 217t QUL &, (KT&G), (EH|A
TROZt HHlAS AFRE, (3Feh, (LIGHIARD, (4 FA(SAUBLYA)7E TLE HWAS AFRE, 12|10 (SRTEEA

QF (SRTLIOLIYA)T} CHOIX|Z| MO 2 HIF7[E ALR0H SHETIH FX0IA B E

" IV-

16] ABPY =L 7| SXHNK &g

SEHOICY,

(71&: 2020.06.01.)

71¢d A 71E Hl 1
1 KT&G LIk HiZ712h BiA|
2 IHIATNC =Lk HZ71gt b
3 S EEE 4o HZ71gt b
4 SHEdI2 EAE Yit HiZ712h BiA|
5 otst EEE 44 HIZ712F b
6 LIGHAH EEE 44 HIZ712F b
7 S&TEZA CHRIXIZ| &bt HZ718 b
8 S&TCHO|LB|A CHRIXIZ| &bt HZ718 bHA
Atz ABP
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4) APGS| EXHHA 71E X FXHHA 71 2AE

@ APGY S=XHHK| 7|F: ABPL| SXHHA| 71E0 FARGHH, “MEH 512 S0 HAE 7|YPo| EL
£ HiAl A0l F=7F

PGS SXAMEHH 71E

APGE| EXA 71&2 2012H0] HEEAULH, ABP2t E2 2
N g% S =M 2o S0l T2t 2

ABPS| ER%t 7|Z2H2= wAfotht. ALY 7|¥=0] U

i
njo
Im 4
=
$Q
I
>

ot s S UL, UN ANMEHOIAZ[C 27 |+F F+AX0| SiFct= =72 FiHe 22 FXE HY
MISCE ESH MB7(8E HiH AFRE () MLt () S48 HEje 2II(Y&E, HoIX|Z, #HFT|, Mstst
S70) Mt Hf E= RS0 Sk 7|ge dRE 1 Uhe B SYSICE = Of7|0A st=
‘SH 0= AI7E MAF S, T El(Kretek), ' 21 HHl, XHA =Hi (reconstituted tobacco leaf), = EHH
(snuff), & Etli(snus), = Gl S CHAs ZF7F B5F ZatE0, M Gl 2(raw tobacco leaves)S At
StAL 7135k 4L sigECh™

rol

HH, APGS| A< ABP2| EXHA 7|&1t H|wsto 2 o, APG2| 7IE0= (i) “ME 2t3 L (coal-fired
power plants)at BEE Q1I2to] AL’ EXE HiMST= 0] FIH=0f UCH™ APGE= Q1Zat Xpof o
Sb MIA ZITHO| FAAL & ofLZ A X' 102 A5 =k HHAN HEE FAE Al 220, Y2k

MER HAE MY0l= FXE AT A0I2t0 HES| HFOELY

o
o
rr

[E IV-17] APGY EX{HIX| 7|ZF (2020H 63 1Y 7IF)

79 A 7|&
St A4t (Tobacco Production)
HE 718t EXHHLA| ME 3t 24 (Coal-fired power plants)
(Product-based - TI&EE (Cluster Weapons)
Exclusions) B ':'I;I*?“ CHOIXI2| (Anti-personnel Mines)
TR Mstst gl iR 7] (Biochemical & Nuclear Weapons)

7U =248 SYE

o
(UN Global Compact) e HE $of 2 71Y
R OIHEHEO|ALS
(UN Security Council S0l OLRIEEIO[AIE]Q] DT|AS AKX SISt 2Ito| 2Al

Arms Embargo)

Xt2: APG Asset Management, “Responsible investment & Stewardship policy” (December 2018); APG Group
NV, “Annual Report 2018” (2019)

146 FaflE(Kretek)' 2 SRt M5 3 7|Et SRS S8t HHZ, QIELAIOI0A] 7HE MS &= SEfO|C,

147 APG Asset Management, op.cit., p. 14

148 APGE MEHOl|= AMEF 22 QlIalol| CHSH EXK= HiRIE ZIS 25| Hol AUCH APG Group NV, “Annual Report 2018” (2019), p. 21
49 |bid., p. 21
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@ APGY EXHHH 71Y 2AE: ABPL EXHHHA 7| 2|AEQ} FALSHH, 171 719l 42 XI0]

7t EXgt
APGe| EXHNA| 7|0 et EXF7tF A= 7|22 20204 6" 12 7|1& & 160712, () HE7 | AIRE &
KHiAZE = 712 S 157702 (i) UN 22EE SHE 20| ¢{Erst 7| & 3717t /UCL 0l= 20193 1€ 1Y 7|
&= & 15370(MZ 7|8 AF? EXHHIA 71 15074, UN 224 SHE o] kst 71 370) 2Ot 107H(Arcis
Resources Corp., MediGreen Holdings, Nhale, L3Harris Corporation, MindTree Ltd, Nelco Ltd, Science

f

Applications International Corp., Steel Partners Holdings, Anhui GreatWall Military Industry Co., Ltd.,
LIG NEX1)7F FIH=3,  37H(Harris  Corporation, SUFA Technology Industry Co.,Ltd., Tata
Communications)7t M| = Z0]|Ct,

APGE| MIZ7[EtE ARE FAE HiME =71 & 71”2 EE ABPS| SAMHIK 2|AE &9| 7|YSat RASIH.
CHEE APGY| 42 H&EH MAE MRE 0|59 Esterline Technologies?t SXHHA| 2|AEN| F7te0] JUCh= &
off Xt017F RULH.

UN 228 SHE gof 2t 7|2 =2 X 7|12l PetroChina, &=

o] oL X| 7|2 Tokyo Electric Power
Company(Tepco), 12|11 O]=2] CHEA|Q! 021 Walmart 372 ABP2 S

2otLt,

TS (i) UN QHEEEOIAR] 27|48 S+2X0| siEshs 971 =71 2|AE0 EEE|0f JACH, SYOotZ2
tS2t=, 341, Ol 2[H[ot, 5t AZ2(0f, &, HH, 12|10 oH0| 0|0 sHIBHHABPS| HR2t SY).
l= 2019 128 1€ 7I1& 1170 =710 0l=k=, O=2|E2|0F 2747 M= Z0]L.

o \u

o

|A HmE Hiet Z0[, 20193 1€ 1Y 7|F 2AEQl AP ABP2 APGE Cia A{0|7} XMLt ABP=
Z 15771, 2|1 APGE & 15370 7|01 oo S=XHIHE HIHCHABPL 4% (i) H&H

Anhui GreatWall Military Industry Co. Ltd.(E=), LIGHAR(S=), (i) HF7| Mitg AFRE Science
Application Corp.(0]=), Steel Partners Holdings(O|=), (iii) EHiMALS AFRE Arcis Resources Corp. (O]
=)0| 7|XH&/ APGS| AL Esterline Technologies(T|=)0| 7|XHE). 2Lt 2020 68 A7t A9 UX|SH=
Yoz M= A(APGE A2 029 Esterline TechnologiesZt ZIAE0| JUZ)S Tefer 4~ UL}

[E IV-18] ABP2t APGE| FXIHIA 7|E X SXEHA 7| 2AEHS| X0 H|uw

38

S, ST, CHIKIE, MBiSH W | MEF 52 wH B olmelol 79
1. SHHH 712 sPIlR 52 MMSE Y2 | EXIE HIXEIICE oS S|

ZXlo| HiAIL. Bl

Z 15971(2020.06.01. 7|&) & 16071(2020.06.01. 7|&)

2. SEXHHA 71 UN S22 ZHE o {8t 7| 374

g AE PetroChina, Tokyo Electric Power Company(Tepco), Walmart
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EX{HH 1=

Tobacco production

J

=

22nd Century Group Inc

=7}
United States

Tobacco production

A-1 Group Inc

United States

Tobacco production

Al-Egbal Investment Co PLC

Jordan

Tobacco production

Alliance One International Inc

United States

Tobacco production

Altria Group Inc

United States

Tobacco production

American Heritage International Inc

United States

Tobacco production

Arcis Resources Corp

United States

Tobacco production

Bang Holdings Corp

United States

Tobacco production

Bellatora Inc

United States

Tobacco production Bentoel Internasional Investama Indonesia
Tobacco production Etr(ljtlsh American Tobacco Bangladesh Co Bangladesh
Tobacco production British American Tobacco Kenya Ltd Kenya
Tobacco production British American Tobacco Malaysia Malaysia
Tobacco production British American Tobacco PLC United Kingdom
Tobacco production British American Tobacco Uganda Ltd Uganda
Tobacco production British American Tobacco Vranje AD Vranje Serbia
Tobacco production British American Tobacco Zambia PLC Zambia
Tobacco production Britis'h American Tobacco Zimbabwe Zimbabwe
Holdings
Tobacco production Bulgartabac Holding AD Bulgaria
Tobacco production Carreras Ltd Jamaica
Tobacco production Cat Loi JSC Vietnam
Tobacco production Ceylon Tobacco Co PLC Sri Lanka
Tobacco production Coka Duvanska Industrija AD Coka Serbia
Tobacco production CTO PCL United Kingdom
Tobacco production Duvanska Industrija AD Bujanovac Serbia
Tobacco production Duvanski Kombinat ad Podgorica Montenegro
Tobacco production Eastern Tobacco/Eastern Co SAU Egypt

Tobacco production

Electronic Cigarettes International Group
Ltd

United States

Tobacco production Empresa Agroindustrial Cayalti SAA Peru
Tobacco production Fabrika Duhana Sarajevo DD Sarajevo Bosnia &
Herzegovina
Tobacco production Godfrey Phillips India Ltd India
Tobacco production Golden Tobacco Ltd India
Tobacco production Gotse Delchev Tabac AD-Gotse Delchev Bulgaria
Tobacco production Gudang Garam Tbk PT Indonesia
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Tobacco production Haci Omer Sabanci Holding AS Turkey
Tobacco production Hanjaya Mandala Sampoerna Thk PT Indonesia
Tobacco production Healthier Choices Management Corp United States
Tobacco production Hoang Long Group Vietnam
Tobacco production Hrvatski Duhani DD Croatia
Tobacco production Huabao International Holdings Ltd Hong Kong

Tobacco production

Icon Vapor Inc

United States

Tobacco production

Imperial Brands PLC

United Kingdom

Tobacco production ITC Ltd India
Tobacco production Japan Tobacco Inc Japan
Tobacco production Jerusalem Cigarette Co Ltd Palestine
Tobacco production Jordan Tobacco & Cigarettes Jordan
Tobacco production Karelia Tobacco Co Inc SA Greece
Tobacco production Khyber Tobacco Co Ltd Pakistan
Tobacco production KIDO Group Corp Vietnam
Tobacco production KT&G Corp South Korea
Tobacco production LT Group Inc Philippines
Tobacco production mCig Inc United States

Tobacco production

MediGreen Holdings / Rapid Fire
Marketing

United States

Tobacco production Ngan Son JSC Vietnam
Tobacco production Nhale United States
Tobacco production Nikotiana BT Holding AD Sofia Bulgaria
Tobacco production NTC Industries Ltd India
Tobacco production Pakistan Tobacco Co Ltd Pakistan

Tobacco production

Philip Morris CR AS

Czech Republic

Tobacco production

Philip Morris International Inc

United States

Tobacco production Philip Morris Operations AD Nis Serbia
Tobacco production Philip Morris Pakistan Ltd Pakistan
Tobacco production POBIS TNC Co., Ltd. South Korea
Tobacco production Press Corp Plc Malawi
Tobacco production Pyxus International, Inc. United States
Tobacco production Reinet Investments SCA Luxembourg
Tobacco production Rich Cigars Inc United States
Tobacco production Scandinavian Tobacco Group A/S Denmark
Tobacco production Schweitzer-Mauduit International Inc United States
Tobacco production | Shanghai Industrial Holdings Ltd Hong Kong
Tobacco production Sila Holding AD Bulgaria
Tobacco production Sinnar Bidi Udyog Ltd India
Tobacco production Slantse Stara Zagora-BT AD Bulgaria
Tobacco production Smokefree Innotec Inc United States
Tobacco production Société lvoirienne des Tabacs SA Ivory Coast
Tobacco production Standard Diversified Opportunities Inc United States
Tobacco production Strumica Tabak AD Macedonia
Tobacco production Swan Group of Cos., Inc. United States
Tobacco production Swedish Match AB Sweden
Tobacco production Tanzania Cigarette Co Ltd Tanzania
Tobacco production TSL Ltd. Zimbabwe
Tobacco production Turning Point Brands Inc United States
Tobacco production Tutunski Kombinat AD Prilep Macedonia
Tobacco production Tvornica Duhana Zagreb DD Croatia

76



el Zxa IZ U MHE2 SNl MUSTHY ENHHSH S3ORREIQ NINTY

A EM AT

85 Tobacco production Union Tobacco & Cigarette Industries Jordan
86 Tobacco production Universal Corp. United States
87 Tobacco production Vapir Enterprises (Gratitude Health Inc.) United States
88 Tobacco production Vapor Group Inc United States
89 Tobacco production Vapor Hub International Inc United States
90 Tobacco production VaporBrands International Inc United States
91 Tobacco production Vector Group Ltd United States
92 Tobacco production Veles Tabak AD Macedonia
93 Tobacco production Virat Crane Industries Ltd. India
94 Tobacco production VPR Brands LP United States
95 Tobacco production VST Industries Ltd India
96 Tobacco production Wee-Cig International Corp United States
97 Tobacco production West Indian Tobacco Co Ltd Tobago
98 Tobacco production Wismilak Inti Makmur Tbk PT Indonesia
99 Nuclear weapons AECOM United States
100 Nuclear weapons Aerojet Rocketdyne Holdings, Inc United States
101 Nuclear weapons Airbus SE Netherlands
102 Nuclear weapons Babcock International Group United Kingdom
103 Nuclear weapons BAE Systems Plc United Kingdom
104 Nuclear weapons Bharat Dynamics Limited India
105 Nuclear weapons Boeing Company United States
106 Nuclear weapons BWX Technologies Inc. United States
107 Nuclear weapons China National Nuclear Power Co.Ltd. China
108 Nuclear weapons China Shipbuilding Industry Company Ltd China
109 Nuclear weapons China Shipbuilding Industry Corporation China
110 Nuclear weapons CNIM S A. France
111 Nuclear weapons CNNC International Limited China
112 Nuclear weapons Cohort plc United Kingdom
113 Nuclear weapons Dassault Aviation SA France
114 Nuclear weapons Ducommun Incorporated United States
115 Nuclear weapons Engility Holdings, Inc. United States
116 SI)E;IE-:} Nuclear weapons Fluor Corporation United States
117 %EHPTQ;I Nuclear weapons General Dynamics Corp. United States
.
118 A Nuclear weapons GP Strategies Corp. United States
119 Nuclear weapons Honeywell Automation India Ltd. India
120 Nuclear weapons Honeywell International Inc. United States
121 Nuclear weapons Huntington Ingalls Industries Inc. United States
122 Nuclear weapons Jacobs Engineering Group Inc. United States
123 Nuclear weapons L3Harris Corporation United States
124 Nuclear weapons L&T Finance Holdings India
125 Nuclear weapons L&T Technology Services Limited India
126 Nuclear weapons Larsen & Toubro India
127 Nuclear weapons Larsen & Toubro Infotech Limited India
128 Nuclear weapons Leonardo S.p.a. ltaly
129 Nuclear weapons Lockheed Martin Corporation United States
130 Nuclear weapons MindTree Ltd India
131 Nuclear weapons Moog, Inc. United States
132 Nuclear weapons Nelco Ltd India
133 Nuclear weapons Northrop Grumman Corp United States
134 Nuclear weapons Raytheon Co. United States
135 Nuclear weapons Safran SA France
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136 Nuclear weapons Science Applications International Corp. United States
137 Nuclear weapons Serco Group United Kingdom
138 Nuclear weapons SGL Carbon SE Germany
139 Nuclear weapons Steel Partners Holdings United States
140 Nuclear weapons Tata Power Co., Ltd India
141 Nuclear weapons Textron, Inc. United States
142 Nuclear weapons Thales France
143 Nuclear weapons Walchandnagar Industries Ltd India
144 Cluster weapons Anhui GreatWall Military Industry Co., Ltd. China
145 Cluster weapons Aryt Industries Ltd. Israel
146 Cluster weapons Ashot Ashkelon Israel
147 Cluster weapons Elbit Systems Ltd United States
148 Cluster weapons Esterline Technologies United States
149 Cluster weapons Hanwha Corporation South Korea
150 Cluster weapons LIG NEX1 South Korea
151 Cluster weapons Norinco International Co. Ltd. China
152 Cluster weapons Poongsan Corporation South Korea
153 Cluster weapons Poongsan Holdings Corporation South Korea
154 Cluster and nuclear China Aerospace International Holdings China
weapons
155 Cluster and nuclear China Spacesat China
weapons
156 Ar.ltl—personnel S&T Dynamics Co., Ltd. South Korea
mines
Anti—personnel .
157 . S&T Holdings South Korea
mines
158 PetroChina China
159 UN Global Compact Tepco Japan
160 Walmart United States
161 Central Af_rican
Repulic
Democratic
162 Republic of
Congo
163 UN Security Council Arms Iran
164 Embargo Libya
165 North Korea
166 Somalia
167 South Sudan
168 Sudan
169 Yemen
AtE2: APG
® APGO| LY 7|9 XK 35

folL2te] 42 202049 62 1Y 7I& & 870 7|”0| APGS| FXtHiH 2{AE0 S2t7t A2H, Ol= ABP

o] AR SYoIL. F, (KT&G), (ZH|A T&O7ZE HHiits ARE, (LIGHAR), (&F2h), (S f> 2 (StE
A7 HEE MS MRER, J2(10 (S&T HO|LaA) S (ST 2FA)7F HRIXE ditez MF7|g
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ARFOl SHEdte FEAOIA HHA|IE
oL}, OO ME A F7t& A0,

[B IV-20] APGS| =W 7| SXHHH Sig

S¢rO ZHE{Q| NAFY

MEJOICE™S” 0] 5 (LIGHA)S

-

CHA'E

2019 1€ 1€ 7[& 2|AE

ol

L— HAM

(712: 2020.06.01)

7183 x| 7]& H 1
1 KT&G A HIZ 7[5t R
2 HHIATNC (= ol ko s HIZ7[2t HHR|
3 S EISE A HIZ 7[5t R
4 StEYA EISE 4t HIZ7[2t HHR|
5 oS} EISE HIZ7[2t HHR|
6 LIGHIAHA EI&E A HIZ 7[5t R
7 S&TCHO|LEA CHRIXIZ] A&t HIZ7[2t HHA|
8 SRTEEA CHRIXIZ| A&t HIZ 7[5t R
Xt&: APG
4) »~ &4
=0l ABP H 1 7|Z28AI2l APGE

HZZ=0| MRUEA AIF2 2 7|20 24 Z1 2|7 241 /e

R 20155 F 3859 R0 2019 2F 8129

2
i
ol
12
DQ
_>,|_

, HIZRE9 tHE
S22 I 727t 1FES

AlEe] SO U0 ABP| 7IZ28S HHGIE APGE LIZRIE FE2

M1

217|301 ABPO| HQUEX}

| S7fotal QU= FAI0]C,

87Hx/0| MUEX} 2E|

ﬁ_
:I:

DH7P

£ 2 FEo 3|

2 o3 22 %

= SHOIY ’1*%!5 A 71”9] A7ksd & Alb=A2E 719 SQdS dEotl JACH, 2| S floll FAIT
o /1Y BT st ek +Motal, 0|2t tetE S 7H*10| OIFUXIX| = 82 olid 7I® AZ2=

& A FHAGEL QUCE ESE () UN 22 SHE Hofg lEret 7|9l 42, (i) UEHE 8 £

E= M 0 HEE 71¥el 2, 2|1 (i) UN QEEEEHOIARIOIM 271 SX| XIS Ui Q= =712 IS 42
Ol= SXOH| =tis FAHIN HA'S 23| St 12|10 APGE FF2MQ| HElE H=XC

SITAM VI S Ol CHe 2AX|= ZZE51 QT

Olfgh H=I0f M2t ABP2E APGE CHYZIRO CHet FA GRS Z2Ee I 7Y HHESS &l 218 719 8
RO 2HOoh= YAIC= HEZL|QE 2H2|oHH, THfet ESG 3 Ols+01 Cfol S 7| AT 244X

£ ofal U ot F7IH HHUM FF2AQ HefES A= SES T TAN MUEA T

150 APG, “Companies and countries excluded by APG”,

https:/ /www.apg.nl/pdfs/19.06.17.1¢_GB_Uitgesloten_bedrijven_2019%20-engels—.pdf
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2) 7|=Hst 2230 et 2 S7h MYOUX| H =200 et SXt 2l

HEZHE= MRUFA U 20F S 55| 7I=H=l0| HS 7HK(AL, 7|2He) 2|A30| Sske 7|1Ye] 2atHel U
UYOH DMS Pler =S VI20[4L UL F, 20| oS VIXl= 7I”¥S2| 7 AEHO2 ofret A0|2ks T of
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T3 ABP2L APGE HQIEXE Z AHAOILIXI(20181 7 of 92)9} JBRE(2018 7
[t EXMHIES T SSHUCRM 0l4X| 23|, HAHE 25, SATIA X, M27| 25 S1f 22 2lat ma
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Q3|Ltztel HRVE SHO| SRUH M Al 015 AMMOILIX| WHS 95t XI2T ZM0| O 6X 56932 20
Dsle S T XY @It S7K6HT Qs EM0ICH B SiREo] R H

Qlom, B2 J2EE0| AL 2018 OF 1,500 Zai7} LaE 202 A

3) Huet HAHEIE/EXNERA AF21d| HE X EXE|E/SEYA 27|18 M 232|d &89 &

—_

HEHE FARS2 771K MYUFA RS ST AMEolil UCH, 1 & 55| HAHEE/FAHH 2324, 7Y
= =] I-

LS 3 FFYS, 1 JH AFeld, ESG SEEA S 47IKIE LS 08otl ULt Et EXEE/SE
A 2719 MY AF2|H(201 B 2017E7K| 47%)2 ESG S&FAH42.3%) R B2 =2 HHES
0| Ut

HE= 50| HAHEIE /SRR AF2ldS S5 MEsh=E, 8t 71X x| QoI2h 7HX|1 EXHHHH 282

£ A0 OFLI2t CFet =X Q0ISS SeMCZ SH 28510 2ot Hulet WHE|E /XN A52]d
UYAS 01801 ATt ABPR APGE FAHHA| 71E X SAHNA| 71 2|AES F11 WAHE|E/SAHIR A2/
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ABP2} APG= 200735 E EHe o0, OHA FAIHY 7|82 &k ZAH &
H 7120 Fetoh=s 7I1gE FAOIM M2lokl UCE. ABPRF APGE] EXHK =2 @ 7| S 0| SXHHA|
o
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ABPS APGE APGS| BRIX! 821 2 % 301 BAIE! 1S} 20|, 371K NS B9101 UN 32 BUE o 5
ABPS} APG7H AVt SXHHI 7|0 QIEICT TErEls 7|210] 220 BN 7|2 BOIESS S5i0f 718 CEO
Y QRIS DRE o) SH SHHHOIS 371 90l LEEICh 2IF Olaiel el A 0] s A2
£ xR YRS HBo10] S 7140 XS H2Hopi| Eit

5t ABPRF APGE SXIHY 71910] MBS TAF U BAGI0] SLEOR XIS HIMISICE 3, () HIE7 |8t i AKR,
() UN 32 SHE Boig 91215t 7IRS0) S o2 % W01 DiRtsiR| 23k Z9, T20 (i) UN 1

go| dR0l= FAE HiMet. 124l 0] &
(@) AL (b) EI&E, (0 HRIXIZ], ( ) dizkst 21 SR () MEF 312 LT(APGE| ER) S

ABP2} APG= 0|2t 22 FAHHK| 7|ES HESI0 Dol FAHA 7|y 2|AES SHSHD AL ABP| 2= 24
0l 2020 68 19 7IE & 1597 7|Z0ll thet FXHHME H1 SIUCH, () MS7[2HEH, HF7)S AR
RHEHAZE 2 71 & 156712t (i) UN 222 SHE S0l {I2t5t 7|Y & 3717t 0101 sHEFBIT LBt (ji)) UN
HOMt=I9 F71E SZX0 oiFoks 970 =7t 2|AE0 ZefHEL:

4m e

APG2| A& Z ME0| 20204 68 1€ 7IF & 1607 7|0] Chst EXHHIRIE L SIRACH, () MIE7 |8 AR

2 EXHIAZE = 7Y Z,‘ 1577H9} (i) UN S22 SHE dofof Ierst 711 & 3717t olofl sHESHT}. Et (i) UN

IHEZO|ALR|S| 7 FAX(0l| HEThE 971 F7HE 2|AEN| HLE.

ABP2t APGS| 2020 6& 1L 7|& SXHIN| 71Y 2IAEE MO SYSHH 2f7te] X0[2F EXHSICHAPGS] Z< O
9| Esterline Technologies7t ZIAEN AS). 0l= 20194 1€ 1Y 7|F AEWAME XI0|7t TtA EXHZHO

7
=
Lt, 015 ABP} APG7H 2IAES 7io] URlohs YFOR HMZHCH HS Torst 4 ULk

UN 224 SHE &oF 28t 7|1»2 =22 oKX 7|21 PetroChina, Y&2] 0[LHX| 7| Tokyo Electric Power
Company(Tepco), 21211 Oj=2] Eﬂaxﬂ‘ﬂ 02491 Walmart 37HZ ABP2 APG7} SUSHA| HiFGH QIC.

TESf UN QHHEHEOIME]S] 271458 g2X(2| R0 siddks =7h= ABP & APG 25 9712, SY0tE 27152}
=, 34, 0|2, 2|50t et A%e|0f, —’F—Ef =T, 224l 00| SSH2Z S E.

5) EXF HIHIE 2 719 343

fELte] AL 20208 6 1¥ 7ZIE, & 8 7I¥0| ABPRt APGS| FXHNA 2{AE0 =27t UL F,
(KT&G), (EHIATRO7} HHMS ARZ, (LIGHAR), (Br2h, (S4h) H (SLUEZL)7F HEE Hits ARE,
12|30 (S&T L0 A) & (SRTEZA)7 HHRIX|Z] ez MS7[E AMROI| oHESH0 FALOIAM BHRIE el

Olct. 0] & (LIGHIAR)2 APGE| A2 2019 18 1Y 7|&E 2|AE0= AL, 0|0l MEH F7H= A0|Ct,

(@]

| A= HiRF 20], ABP2 APGE| FAHINA| 71 H FXHIA 7|Y 2|AE= of7te] X0l= EXMfstt 72Xz

FARILE 2 Tefeh 4~ QUL
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3. 4

(1) PGGM2| HUEX}

=5¢
S S

215} pS|

o

1) PGGM2| Z

ol 7}

2

B

rn

PGGM(PGGM Vermogensbeheer B.V.)2
oZ-EX| &2 S0 st AvIZS

T O O%I—
“ﬁﬂﬂﬂ%%ﬂaf
ULt

Lo

EM 2008FRHE= ¢Had
PGGML=Z =& &[0
Management, CIM)x}

o] AlSHe =2 EXIR2E

=L

=)
[=3

220AM 0|F
PGGME

S8 3742
HOER} XH2

HUSTS 02 SAIoH 286
o193

S| (EXPH A 2| A 3] (Investm

Xt 3l9|(Participant’s Meeting)S

UENt BNt

MIEHIIE PGGMY HMYUE

0l
A&2|(Chief Institutional Business, CIB)
Of ZICt,

?|®3|(Advisory Board Responsible Investment))2t =l
Sol RHEAFALRE

=3
Q
O':

Z2E9| NNY

b S5k

o o

ol

K2t EXAA

I'

SRR Chet MYTRIO|

[

()

HEZEO AtSEA7|IZ22Z 1969 MEEUCH, Z2X}2
Ct. ABPO| 0|0 HIZZE LHOIM = Bli=Z 2 H22 AV|Z2
PFZW(Pensioenfonds Zorg en Welzijn)2t 7| 2288 YYo=
PGGM2| =XRX= EX2E(Chief Investment

—?——E—QE _T_]_!:lEI _JIK_ OIOD:| KHO:I;XI-

=

S

|_ I:

N
ent Policy Committee), £X

MOEXIE HE6t1 YO,

2 )'(HOIEX].AI%HQ
O

S|
FEsl(Investment Committee),

EX HEREME HX[otd, FIt
=0

SE2E AS AFR”

H IV-21] PGGMS MUEX} QAIZY #EH ZEAQ 714
T+ 4 g2
EXNEMAHS PGGME| MUEX 2| I MES HIFHC=Z JZH0H FXpAL
(Investment Policy Committee) == MSote & MUAQl EXPEME -
EXNEE EXHA 7199 i HRE Aot FEAEUAM ESG 2
(Investment Committee) AT THEA=XE HES
HMAEX N2 &3 - QEMEIE 5He 2 HLEE0 U2,
(Advisory Board Responsible - M2 MIEXIQL HHSIH AZ2Ee YECERH AES
Investment) 25t A Qe
MRUEXIO Yol AE 2E 252 &2l & A&
12 Q5 o 404 5 8
RO|EXt REFELA] 4 1*04_2 et EXPIYS ZITLe| s}, FFHEYAL
ESG fiate] 3 EMUHEE Y, O[cHAXSIE At
s, MYEAEM Atz 5 e 5= =
IRt B9 - HEOHL|XMQ} TZH0| EXFEZMAL} OJAFZEH0| HESH OA
(Participant’s Meeting) ASS Soff OiYst s 3

A= 2092, “ZUIHE MAUEXIQ AENHEN T

DIAZAT] MAKIZ, p. 85

Bt

A1) (2017.04.)
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oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE CHRAIEM AL A

PGGME Of2ie] [E IV-22]2} 20| MAEXE 2|st 24 Z&(foundations) 107X Ot 0|12 286t
£ BE XM HMYERE ME5HT WL 4 Y= JIFOE B8SH CH 0[0) [EB PGGMS HMAUEX!
7h PGGM EXt9] a4 Q48K ZU(ZE 1)DH PGGMO| QPEH0|T X27ks3 2BAAHS 93t H=X
252 ZAGHD 2SS 2G| WD ACHES 2,3). WM PGGMS PGGMESH OIL2t 38 7iaH o =&t
DHY 71240 B9l U BES FAGIDIES 3, 5), 012 9Io MMl FFHE(|Y HOS)S Oy UE
S 4T EXIZ 95t AHSH TIES 0IRY S BZBICHES 6). 1211 MEIE 2R S s MIEC
2 T H(ES 7)7 012 I3 0121 JIMER U OSBRI BT HE 276k UCHES 8). 0F2
2 PGGM2 HASEATE A o ARRMOR IBY IS IIACE HS YUSIIES R2oIHES 9), &
UEX} HES S 01 US Yio| FTHEF 10)

[ IV-22] PGGMS| HYEXE QI8 2 =8
=) W &
MQIEX{= PGGM £XH 289 sy 240|C,

Responsible investment is an integral part of PGGM'’s investment activities

PGGMZ HMUFEA} S0 SHS F11 UL

2
PGGM has a clear focus for responsible investment activities
PGGME rEX0|11 X|&E7tset S8AIAR—E Mol LI7H7] flof 2 7[&EEt otz 28 =01
SAohz 718 2 7Y S92 HRIE HIHHCZ HESITY,

3
PGGM looks critically at its own behaviour and at the behaviour of parties in the financial sector
with which it cooperates in order to achieve a stable and sustainable financial system
PGGMZ 1125 TAISIH HM=EQl =2 MO HEo| O[A ST,

4
PGGM acts as an active owner on behalf of its clients
PGGME 1S CHAIGH St 7|2 el & &fsS HHAMO=Z HESIT

5 - PGGM looks critically at the behaviour and activities of entities in which it invests on behalf of
its clients

6 PGGMZ 125 ot FXIE et zlAgte| 7|&S OfEeitt,

PGGM sets minimum standard for investments for clients

PGGM2 A=A ZHI0f Ciet ciaXMES OtEFsh=0 M=8MQ=2 7|0{efrt.
7 - Through (part of the) investments for clients PGGM seeks to contribute actively to solutions to
societal issues

O] 7|HEXIA 2 O[SHEAXRIRE FHGI MUFXL O|lS I8 Biots Op&SiCt
8 - Collaboration with institutional investors and other market participants leads to synergy and
greater impact

g

PGGM2 MUSAZE HFE o ASIX SBOIN DIFls STEO YHAS YBH 4 U= Yue

HIFOZ St

9
PGGM actively seeks methods to demonstrate the financial and social impact of the choices with
regard to responsible investment
PGGMZ FHoH| MUSX &S5 O[ysHOF & o7+ UCH.

10

PGGM is transparent and accountable with regard to responsible investment activities
X=: PGGM, “PGGM Beliefs and Foundations for Responsible Investment” (May 2014)

84



el T2 Qg W MR8l MAUSNeL ST SEOREEIO NINTY AT Bl 2

3) PGGM HYEXIS] 72 % S

® S KHrto| TzEet

ol
N

PGGMO| MUEX} AtAt 2= 201693 2 1139 2, 20179 2F 1379 QE, 12|17 20184H0= of
1459 Q22 LIEHLT Q0] 1 RE7b MXIEOZ SHETD QOM, 2020E7EK| MAUEXIZ Z[Cf 200
5

o Q28 EXF AS 5T T

(33 IV-9] PGGMS| MRUEX} Apit 2 7t 50
(71F: 109 22)

25
20

15 13.7

11.3

10

2016 2017 2018 2020

M Sustainable Development Investments

A= PGGM, “Annual Responsible Investment Report 2018” (2019)

Ot=2 PGGMEZ HMYFX0 AN i3 22 37tX| E85 =l
() ‘UN X&7bs e SEO| o2 &X 29| &t 55| 7|28t 22X 20 85

PGGMX ABP2t APGRt OFRZIXIZ UNQ| X&7ts 7He SR 30| M2t EXFAAME 283111 QT PGGM2| &4
R 177HK| 28 & E5| &4 2l 7|85 LIZ(EF 13, 14, 15), & BE(2H 6), 7|0t ZA| L A2k otH(2H

74
o
1,2), 2= MHIAFER 3) 59 2010 FAE HEEIT.

[

0] & 7|=#Hak= PGGMO| 2018 2f off St 7+ SEE FUE Olsr2M 20171} WSO ©f 139 F2
£ L BAelo & 779 REE /|1RHet 2F H HiVIVIA HiE SO 2X siEs ot ALZSIT. Eet, 7|
S 020 2 25, AZ O H Y 2 82 S 2ol 1 £AF R2E Sisty A= HEolnt

152 PGGM, “Annual Responsible Investment Report 2018” (2019), p. 6
153 2 H1M, pp. 60~61
154 PGGM, op.cit., p. 6
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=N FAUY 7Y dSTLe AL

= — — =1L o
9| o ZH WA St Z2 7Y HHHESS Soll FAVIYY ESG Q49 /i S8 REotal AL 2018
B 7IE22 PGGM2 2917 7|¥9 AL HaE UACH, 0l & 2771 7|89 8% ESG oH

Ol++0il CHet 7H&10] O|R ALt ESH PGGME2 & 3,877702 =FZF3|0|M 43,

ZHS AAECEM ZAUE M=FHoZ HOG A= LIEfHTt™

[

% HEZAE ING2 ”Ol

- NE
<
mujn
2
oot
~fon

(i) WAHEIE/SXHH AT2ld R MNIXNQl &8

PGGMZ2 UIHEIE/EXHIH Ad2]d Mefe &SI £ Ay 0| &5t A= 7|YE Melsts
HIR| &= (exclusion policy)S AFRSICH PGGME 1740 Q70| X3tsiX| LS EXt= X[Uish Xst5}|
2|50 ‘EXHHA| 7HO0|=2tRI(Implementation Guideline on Exclusion)’S OO 0|0 XESHK| L=
EXtE HIASICE™” =, PGGME ABP ¥ APGSt OREIZIX|Z “EXHHA| 7|1& S Fi1, SXHIA Y 71
MY Al 0|F M5t UM, s SHO|X|0f “FXHIN 2AE'SE ZHLEM FXE HiXSH 7|2

ot EES UN 2 o AL, (iii) UN
_;Tc_

DO ooin Jp
Rall

01213 7|Z0 SliEE B2 FXHIM te7|gez Mot ATH(R V-

(2) PGGMO| EXIN|5t &5t

PGGM2| EXtHiA| 7I0|=2tR10) ME2H PGGME 19| XjAte RE6tH EXIE
718 2 049l EXMMEHN FfotX| eh= Tl CHoliM= FAE HiM[ot== of
FAGIL U= EAHIN 7IEE A T2 &£ 7HKKE FE2Y 5 UL 1) 7Y
(Exclusion after Engagement)2}t 2) ZZt& EXHHA|(Immediate Exclusion)?t 14

155 |bid., p. 6

156 |bid., p. 24

157 |bid., p. 41; PGGM, “Responsible Investment Implementation Framework” (2014.05.), pp. 16~18
158 PGGM EH|0|X| &= https:/ /www.pggm.nl/english/what-we—-do/exclusions

159 |bid,, p. 16

PGGME EXHﬂHIﬂ—I 7|T'__|_ HEMC=Z () ME/IHe ARE (a) FHIE dito
(

+8
xo2 unmwa% e7sls Ze2 7
2

109709] 2rA| Tt ©f

F71HQ1 Holg Sof FRS HIHQ HOUL NUYY & U= )

—~
O
Nl

HI O4 4O
B 2o

Motz 7|2z M ofFd
7 ol ZH0I=2tlolM

C}15
HOIZE 029 SXHH

OlLCt.

86


https://www.pggm.nl/english/what-we-do/exclusions

oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE A EM A A

[y

1) 7Y 2&s 0|%29 EXtHiAI(Exclusion after Engagement)

PGGME DHS THA5H0] TNl FR2AQ| ORE Tishy| 9t sHLto] £Xt MAOR X|&7hsst &
Zoll H22 JKots 7100 CiaiAls T0[SR10l0) M2 HiH WMS XSS PGGMS HEHOZ Xt
TIZOIN Ol IS B VIUS SXOIN SANOR HKGHKIS YLk EXUY JIdel BE U Y
W7t XiA7HsE 2Ol JHKI0) ORLIZLL 012 HAE OfXI7t US B PUHOR J|Y BOES
S S8 HHMYLLS MAISICL OIS 275D OFRR W} QIS FL0| PGGME Eso| $Ho=

EALE HiMotL ULt

DS, BY Y WOl B3 7|
21O 511 QOm, Lot 1 428 BE| Sl
TE Wl S Dot 79 ol
=

Hap/t EMHA| =0, PGGM2 5

M4

ofl o ofl mo

H

I.

ol

futor

710 tiet FALE BiAMIE &+ QUC

LSt Ofet 7|gs AN S| AE FIMEA| 6Rs 149 2718 HFSHH 28E + UG Oldet &
% PGGME| FEAREels MYFA AZ PR =S HIECE FAY 7IY2 FAHIN HREE 282
C.'6" A2 0|29 MOl ‘Walmart' = XS0| X ge Fdg H2IE Mok ZMg 510 U
A= Ol L0 XHL SSots AL2ZM 2= 149 Q710 M2t 2013 3R E FAA K= RUL. O
= Walmarte 5387F HES0| 2ot §HMS JhHot7| ARG, 2018H0= =s2g & HEo| HelE &
Sehe UEs g2 U % =22 MYLIME YESIAM. 0]of T2t PGGMEH AIZ4S2 Walmart| 7H
e A ets SEHCoR FIket ALH, 2019380 = M=2 FX0|| T2t Walmart7t 22X 2 I
EH RESS MYIISHT 0l0] ME SXIYSE CrA| 1121 & A Z0[2t1 gRic '

PGGME EXITHA 7240 HIZ MAF 2 H27t PGGMO| 7|2 UEITH T240] EXAIL0] U] B2 AP
SN2 £XIZ WML 017|0] Yt JHTRRE HENOE O HME7|HS ARR () HHiS
MMBHE 7I20] ZR9 (i) S48t HEfO) 2712 MASHE 71240 HRATSE, HhOIXR, MasIR|, o
271 5), @ UN 22 SWEQ| 32 QI8iet 790 FR(UY, kS, B, BI St 22A), ® UN
OIMBOIALEO] 27|45 F4XA0N Tt 2t FAO AL, 12T @ DHO| FIIHOZ iR
AEtE 275t 29It Ut

160 2 H1M, p. 56
161 PGGM, “Responsible Investment Implementation Framework” (2014.05.), pp. 16~17
162 PGGM, “Annual Responsible Investment Report 2018 (2019), p. 42
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3) PGGME| EXtHH| 7|&E X SXHIK| 7|Y 2[AE

©® PGGME| EXtHiH 7|&

() MS712 AL S =

rr
m

A3 EEO| 2718 MAKSHE 71949
PGGME 20135E HHIS MMGILL 22 MES MMOIs 7|ASS SXIAOIA MsHD AL,
O0f M2t HHl Ei e HH, A7Hcigar) ST 22 G B MBS YMos IS EXITH0IA
MR

, H TSz 0|0 = U= R7IE HASIAHL AH2ishks 7|01 gt =X iAot QU
) ote R UHEE AEHE 27|12 AN Ee AXEe 188 RYsHH T
els oEHE MEXE ZdE £+ Ae ST 27/ ofettt, 00 M2t 2&E 671X 372 R7(2
CH2FSH (mass destruction)Oll At RE|E (n

M35t 7 (biological weapons)Zt U

uclearweapons) 3t8H27|(chemical weapons), 71
24 5 E= 20 AH{X}% g = U
2 B27|2 HIX|Z|(anti-personnel mmes) KI&Et(cluster bombs), 8|11 Z& LEtES2 ARt
27|(munitions with depleted uranium)'®* S0| QUCt ESt 0|2t 27|12 *”t&% 7| Ot 2} &Y
F71 A, B 2 I MHIAZ 2ot 7|€EX FAHAOIA BiXotl UL,

ox U rr

i
h:
IT

_I};"‘

PGGM2| 2018 Annual Report0f] =M, 22t &2 7|&0| M2t FEXE S{ME22M A4S0 OXl= G
s STl EUE O g 84 HNFE Es JI”|0 FAE Helst A2 S8 Sgs DR, 77 &
B 71 EXAoIM HMelsh 20 tiohM= X2 SAL tiH] 2 S0] ofzh A%t A= LIEFRTE®

(i) UN 224 SHE Hofs fIUiet 7|9 42

PGGME Q17 LS, 7, I STt BRAS0| UN 22 ZHEQ| 3o}, UN QIBMAI2, IL0 5 93t
—
-

¢t 7|g0l= FAE ofAl &

PGGM2 UN QFHEZIOIALS|(UN Security Council) & RE A& (European Union)XA =7¢ XM E=
L] |. [=]

YRS AL £7] B34 ZF| ES UHS N Maets HIR sl KNS Jtet 2p
<) = o]

o 3
ol
9£

163 PGGM, “Responsible Investment Implementation Framework” (2014.05.), pp. 16~17

164 2 Qak=(depleted uranium, Est Leks, H7| LEks)2 A LEHs0] HIsh Reks 2352 HIE0| H2 L2teS Uit KX
L0l AZ517| floff Pehs 2352 88 &0 5= Rehss FEoll 52 WV IS0|T 22 LetsH0| SH2=2 Adsk=s 242 YAKS
HAP LASHH 0] HX|= BI7|7F 452H0] AQFIC

165 PGGM, “Annual Responsible Investment Report 2018” (2019), p. 41
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BHQl = ATZ I MHRH2ENe| AMQUENIQL ENHHEH S3F0 2 HE{Q NNTY CHAEMH & 2

o o—

[B 1V-23] PGGM EXHHX| 7|& (2020 38 7|%)
w3 B 7=
AL (Tobacco Production)
HIE7|9t EXHIA| ZI&EE (Cluster Weapons)
(Product-based CHRIX[Z] (Anti-personnel Mines)
Exclusions) Mstst gl sH27] (Biochemical & Nuclear Weapons)

& REHEg AT 27| (Munitions with depleted uranium)

R0 S2YH ZHE
(UN Global Compact)
KO0 QFMEHO0|ALS

AU Sy GonG QY QHRHOINEIY B7|4E S4ZA0 of
Arms Embargo)

QU 22 BUE Hp 98t 7|g]

st 27t =AY

ol

7| Ef 11240 Q17t

30
rr
ox

Xt PGGM, “Responsible Investment Implementation Framework” (2014.05.)
@ PGGME| E=XtHiA 7Y 2AE

(2 IV-24]00 LIEFISO], 202041 3% 71 PGGMOIN SAP7} BIHIE 7I21e & 9774010, 25 Eref 2

27| WAOZB OIs FZHR EXHIE| 7120 HEEH FLOC, é SHH(657H), S4271(257H), HLEHA),

L& P2ASS MBS 27| L HLIIQN), HRAKR(1H) S AR BT HUCH Ol 20194 39

71E & V1770770, B7I(247H), BSEHRI), Za Oar S ArgEt 271 Y BRIIIN), HRIX
E.

Z(1I7M)ELE dad Ao=Z UL 7|0 et SXHIRTE 4E0] E0=E 2&0ILH877h—~657H).

|_ oL

_|2'=>|

FNE 20209 38 MEZ F7tE 7192 & 157H(FHidA: 771, 27144k 870)=, Canna Corp, Coka
Duvanska, Hanjaya Mandala, Ngan Son JSC, PT Bentoel Group, Union Investment Corp. P.L.C.,
Wismilak Inti Makmur Tbk PT, Anhui GreatWall Military Industry Co. Ltd, LIG NEX1, Bharat Dynamics
Ltd, China Shipbuilding Industry, Ducommun Incorporated, Elbit Systems Ltd, General Dynamics
Corp, Tata Power Co Ltd7} SHEEICE 2|11 2020E 3 HE 7|¥2 & 35702, HHidite] Z7t
297l(Adris Grupa, Bang Holdings Corp, Bellatora Inc, Carreras Limited, Cong Ty Co Phan Ngan Son ,
Duvanska Ad Coka, Empresa Agroindustrial Cayalti SAA, Gotse Delchev-Tabak, Hoang Long Group,
Huabao International Holdings Ltd, KIDO Group Corp, LT Group Inc, mCig Inc, Mining Power Group
Inc, Pleven-Bulgurtabak AD, Poslovni sistem Mercator, Press Corporation Ltd, Bentoel Group,
Sampoerna, PT Wismilak Inti Makmur Tbk, Reinet Investments SCA, Schweitzer Mauduit
International Inc, Shanghai Industrial Holdings Limited, Shumen Tabac AD, Sila Kholding AD, Ten
Pao Group Holdings Ltd, TSL Limited, Vapor Hub International Inc, Virat Crane Industries Ltd), 27|

89



oiel =a 7|z W

o THY2EAtel MQIETHH SENtHigh S8o

Z2E9| NNY

A EM A A

MALOl ATt 67H(Aryt Industries, Honeywell Automation India Ltd, L3Harris Technologies Inc,
MOOG, Serco Group Plc, United Technologies Corporation)O|Ct.

=
—, I
PN|

s, OO

o, o

16

17

18

19

20

21

22

23

24

25
26
27

2 LYAERI TJ2A IF|AEL M, QIZUAOL HMOLE, FELC|S0LZ, AYH, EEXHLOf, Of
AZLo YRS, TyA, o|ZE(oh 0|AKY, F, ERILCIEEHD 121 B2 5 & 3674=0]
B IV-24] PGGM EX{HHA| 718 2|AE (20204 38 7IF)

R 7|2 | 7 S
Tobacco 22nd Century Group Inc United States 01-Jan-19
Tobacco Alegbal Investment Co PLC Jordan 01-Jul=13
Tobacco Altria Group Inc United States 01-Jul-13

Ameri Heri .
Tobacco merlca.n eritage United States 01-Jan-19
International Inc
Tobacco Malaysia 01-Jul-13
Tobacco Zambia 01-Aug-19
Tobacco Bangladesh 01-Jul-13
Tobacco British American Tobacco | Kenya 01-Jul-13
Tobacco United Kingdom 01-Jul-13
Tobacco Uganda 01-Jul=13
Tobacco Zimbabwe 01-Jul-13
Tobacco Bulgurtabak Holding AD Bulgaria 01-Jul-13
Tobacco C.T.O. Public Company Ltd. Cyprus 01-Aug-19
Tobacco Canna Corp United States 01-Mar-20
T
Tobacco | cevionTobaccoCompany | o0 oo 01-Jul-13
HiZ7 |t PLC
(1) S At Tobacco China Flavors & Fragrances Hongkong 01-Aug-19
Co Ltd
Tobacco Coka Duvanska Industrija Serbia 01-Mar-20
AD Co
D ka | ijaa.d. .
Tobacco uvansta ndustrija a.d Serbia 01-Aug-19
Bujanovac
Tobacco Eastern Co SAE Egypt 01-Aug-19
. Bosnia—
Tobacco Sarajevo Tobacco Factory osmia . 01-Jul-13
Herzegovina
Tobacco Gilla Inc United States 01-Aug-19
frey Philips Indi
Tobacco G.Od. rey Philips India India 01-Jul-13
Limited
Tobacco Golden Tobacco Ltd India 01-Jul-13
Hanjaya Mandala . V.
Tobacco Sampoerna Thk PT Indonesia 01-Mar-20
Tobacco Imperial Brands PLC United Kingdom 01-Jan-19
Tobacco ITC Ltd India 01-Jul-13
Tobacco Japan Tobacco Inc Japan 01-Jul-13

A7F BiAIE 7|01 &gt

BIES, =7t2{0f, A2|F7t

2l2E 02,

==
, B3,

QEH, F=, H0[A[OF, IO, YZ=HH|A,
HIEY, AO|ZHA, MIZH|OF, O[HE,

AL, ?

EALOF S=X|AIH| L,
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28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

. P ini
Tobacco Jerusalem Cigarette Co Ltd ale.st[ryan 01-Jul=13
Territories

Tobacco Karelia Tobacco ColIncSA | Greece 01-Jul-13

Tobacco Khyber Tobacco Co Ltd Pakistan 01-Jul-13

Tobacco KT&G Corporation South Korea 01-Jul=13

Tobacco Ngan Son JSC Vietnam 01-Jul-13
Nicotiana-BT Holding AD .

Tobacco cotiana-BT Holding Bulgaria 01-Jul-13
Sofia

Tobacco NTC Industries Ltd India 01-Jul-13
Paki T .

Tobacco Ltadklstan obacco Company Pakistan 01-Jul-13
Pazardzhik BTM AD .

Tobacco Pazardzhik Bulgaria 01-Jul-13

Tobacco Philip Morris CR as Czechia 01-Jan-08
Philip Morris International .

Tobacco Inc United States 01-Jul-13

Tobacco E?Slhp Morris Operations ad Serbia 01-Jul-13

Tobacco P.hll.lp Morris Pakistan Pakistan 01-Jul-13
Limited

Tobacco PT Bentoel Group Indonesia 01-Jul-13

Tobacco PT Gudang Garam Thk Indonesia 01-Jul-13

Tobacco Pyxus International Inc United States 01-Jul-13

Tobacco Sinnar Bidi Udyog Ltd India 01-Jul-13

Tobacco illjmtse Stara Zagora- BT Bulgaria 01-Jul-13
Scandinavian Tobacco

Tobacco Group A/S Denmark 01-Jan-17

Tobacco Smokefree Innotec Inc United States 01-Jan-19
Societe Ivoirienne des

Tobacco Tabacs SA Ivory Coast 01-Jul=13

Tobacco Standard Diversified Inc United States 01-Jan-19

Tobacco Swedish Match AB Sweden 01-Jul=13

Tobacco Itadnzama Cigarette Company Tanzania 01-Jul-13

Tobacco an Chang Group Holdings Hongkong 01-Aug-19

Tobacco Turning Point Brands Inc United States 01-Jan-19

Tobacco Tutunski Kombinat AD Macedonia 01-Jul-13

Tobacco Union Investment Corp. Jordan 01-Mar-20
P.L.C.

Tobacco Union Tobacco & Cigarette Jordan 01-Jul-13
Industries

Tobacco Universal Corporation United States 01-Jul-13

Tobacco Vapor Group Inc United States 01-Jan-19

Tobacco K]acporBrands International United States 01-Jan-19

Tobacco Vector Group Ltd. United States 01-Jul-13

Tobacco VPR Brands LP United States 01-Jan-19

Tobacco VST Industries Ltd. India 01-Jul-13
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63 Tobacco Wee-Cig International Corp | United States 01-Jan-19
ik N .
64 Tobacco \F/)\Qsm[lak nti Makmur Tbk Indonesia 01-Mar-20
West Indian Tobacco Trinidad and
6 Tob 1-Jul-1
> 0bacco Company Ltd Tobago 017ul-13
66 Cluster Anhui GreatWall Military China 01-Mar-20
weapons Industry Co., Ltd.
67 Cluster Hanwha Corporation South Korea 01-Jan-08
weapons
68 cluster =1 Nex1 Co Ltd South Korea 01-Mar-20
weapons
69 Cluster Poongsan Corp South Korea 01-Mar-19
weapons
Anti-
70 personnel S&T Dynamics South Korea 01-Jan-16
mines
71 uclear AECOM Technology United States 01-Jan-15
weapons Corporation
Nucl .
72 uciear Airbus SE Netherlands 01-Jan-08
weapons
N B Kl i G . .
73 uclear abcock International Group United Kingdom 01-Jul=10
weapons PLC
74 Nuclear | grE Systems United Kingdom | 01-Jan-08
weapons
75 Nuclear Bharat Dynamics Ltd India 01-Mar-20
weapons
N . .
76 uclear BWX Technologies United States 01-Jan-16
HZ 7|5k weapons
77 (2) E48t Nuclear Ehma Shl[l)_?(;llldll’]g Industry China 01-Mar-20
SIEfO| S| MAl vLearl)ons ompany
78 ueear -l enimsa France 01-Jan-15
weapons
N .
79 clear Ducommun Incorporated United States 01-Mar-20
weapons
80 Nuclear =\ £pit systems Ltd Israel 01-Mar-20
weapons
Nucl . .
81 uciear Fluor Corporation United States 01-Jan-13
weapons
N . .
82 uctear General Dynamics Corp United States 01-Mar-20
weapons
Nucl . .
83 uciear Honeywell International Inc | United States 01-Sep-19
weapons
34 Nuclear Huntmgton Ingalls United States 01-Jan-12
weapons Industries, Inc.
N Engi i .
85 uclear Jacobs Engineering Group United States 01-Jan-13
weapons Inc
86 Nuclear Larsen & Toubro Limited India 01-Jan-08
weapons
Nucl
87 uciear Leonardo S.p.a. Italy 01-Jan-08
weapons
Nucl . .
88 uciear Lockheed Martin Corp United States 01-Jan-08
weapons

92




oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAIEMIY A

Nucl .
89 uciear Northrop Grumman Corp United States 01-Jan-08
weapons
Nucl .
90 uciear Raytheon Co United States 01-Jan-08
weapons
91 Nuclear Safran SA France 01-Jan-08
weapons
N .
92 uclear Tata Power Co Ltd India 01-Mar-20
weapons
93 Nuclear | 1y les sA France 01-Jan-08
weapons
N . .
94 uclear The Boeing Company United States 01-Jan-08
weapons
Nucl . .
95 uciear Walchandnager Industries India 01-Jul-13
weapons
Munitions & .
A Rock .
96 Nuclear erOJ.et ocketdyne United States 01-Jul-15
Holdings
weapons
Munitions &
97 Nuclear General Dynamics United States 01-Jan-08
weapons
A= PGGM
® PGGME| =L 7| FXHHH A2

Qa2|Li2te] AL 20209 3 7|& & 571 70| PGGMO| EXMHA| 2AEN XS] UL F, (5tsh)
TEEHOZ (KTRG)2 Y Mt T2 (S&TCIOILIYA Y= CHRIX|Z| MAES AFRE EXOIA] HiX|
T o710 20194 38 (EAHat 20208 3€ (LIGHARN0| T&E MAMOZ 2AEN MEH FIt
AFSHO|C} 166

[=}]

rﬂ m rlr-l

H [V-25] PGGMY =W 7| EXHiA s (20204 38 7|1F)

7198 iR 712 7|1Ed
1 o3t EEE i 2008.07.01.
2 KT&G L 2013.07.01.
3 S&TLO| Lt A CHQIX|Z] 24t 2016.01.01.
4 S S Yit 2019.03.01.
5 LIGHAH S Yt 2020.03.01
A= PGGM

166 PGGM ZH|0|X| &=
https:/ /www.pggm.nl/english/what-we-do/exclusions/Pages/Exclusion-list-companies.aspx
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g As m¥otil, 02 7|HE W X Ol AR & ofof| FFer MUEX 2SS Ol AS &

olofl mz} PGGME 2018 7IF 2 =
7199l ESG 249 VS REdle S U 7Y HHESS Sl AH. Eot & 3,87771 FFS2[0
o

= = o
M 43,1097 2t0f CHal o|Z2HE dAtot= S FAIMY 7199 430 H=H22 FOotLl UAH.

PGGMEZ ABP 2 APGS} ORRIZIX|Z UNQ| X|&7Hs i 2E O[S Qloh MYUFX XS 28511
UM, 177HX |5 & 55| &8 & 7IHe US, = 75, 7|0t 34 & A AL, o= MH|A 59
=0F0f 2ds 7t Il QUCE 2|1 0] & 7|=8el, @F H 8i7|7tA HiE S0l 2018

3) UAHEIE/EXEHN A32)d 7ol X2 &€&

PGGME ABP I APGSt OREZIX|Z WAHEIE/SXHHN AF2ldS E&0H §F
= /|¥E Motz HiMZEHS ArSotH, EXHA 7| X FXAHIA 7 E

A 71 2[AE

4m

4) PGGME| EXHHH 7|& X
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C. 2ref Ol2fet =30|= =+totl 7HH0] Sle dR0= FAMS Xz H

2Yets 27| 2l ==t

ot offd 7| XZ2= i2fstA =t

Eoh PGGM2 EXAY 7|19l dEs ZAF & 2M510 Sz EXE HiFett. =, () HMSZ7|H o
H AMROl siEsh=s 7Iel E2, (i) UN S22E SHE b 2t ARl siFdt= 7I1¥2l 42, (i) UN
QATEHIYOIAR 27|0E F4+EX| SiE AR diYsls 7Ige 42, 22|12 (iv) 10| FIHXe=
HiZALRNS QFots 4R & 471X ER0= EXE HiASE 2|1 0] & MES7IE M AR= (a)
i, (b) HEE, (0 HHRUXR, (d) datet K HRT| (o) HE Retss MBS 77| S22 M2 +
ULt 2HH, PGGM= APGE} LH=2| FXHHA| 7|20 AE ot ZHO| A= 7|XE0 AKX LT

PGGM2 0[2t Z2 FXAHiH 7|ES X
g 7I& PGGMOIAM FX7t HiAMIE 7|

Eot0] Dfolf FXAHHK| 71Y 2|AES SHEoI UALH, 20204 3
o

& 977H0ICt. MR EHi H 77| YML=2 Qlol A FAHY
M 71E0| MEE ZARE, HHI(6571), AF7I(2571), HEEH(47), e ResS A8 27| | AHRT
(27H), THRIXIZI(17H) S AtR=Z BHRIZE = UCEH
Tt EXL HIRIE 7190] &5 27t2E 0|12, Q2T =, U)0[A|of, Eu[of, YZ2AHAl, AL,
ZICH RHIEY £712]0f, AZETt B2, HIEY, Af0|IZHA  MZ2H|0}, O|RE, EALIO} &l2H|TH|L},
e, Y=, TYAERI, J2A OF|AR HMI, QALHAIOf, BIOHE, FECIR0t=, AH, EXAHLOF, Of

AzLof, WEHE, oA, o|2(of, ojAZY, F=, E[LOIEEHL J20 5t § & 3671=0]
o[0f sfiEetct.

5 FAFHiME =W 7Y

Ofor

2lLizte] 22 20209 38 7I& & 571 7I¥0] PGGME| EXHHA 2|AE0 ZE= 0] QUCt =, (Bteh
HEEOZ (KTRG)= FHi At 2|30 (SRTHO|LYA)= HRIXE] Yis AMR2 FXIOIA HHX|

RACE 047101 20199 38 (S4H2 2020 38 (LIGHAR)O| H&EE MACE EXHIA 2|AE| Af
EA F7tEAUCH

E rr 4o

[

W2kA ABP, APG, 12|11 PGGM| SAHHHA| 2|AEN SSH' 2R =t U= U 7Ige2e (BEh,
(KT&G), <LIGHIAS), (SATHOILIRIA) T2|10 (i) & 5717t s

95



__oo

1O

__OL

]

A2t FEALKA

L
ol

Rl

160
LHO

—

__o|_

A2t EARA

=
T

2. ‘||"—:| EUE = ABP
EI_I-— 2| O_l-{I_I:I B &
l P o IOZI APGOl ZHO
= _”:}

3.

100
LHO

i)

N
2 ERtQ} EXA

|EIF
273 PGGM2

=]

HZ22tE At

=

il

4, A9

100
LHO

e

__OL

Atet EXLA

=
L

o]
=

5, i_ == L —

6. O
= R A0t

A=
CalPERSS| MAYEXI2t

KF

=X

160
LHO

—

__ol_

A2t EARA

XHO
x| =

| CPPIBS

o] =
23

/
MUt & e RAR
HAZEXIS

100
LHO

—t

__OL



oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

4, AYH U THAZ AP MYSXISt EXHHE S8

(1) AQIHO| M=K S5

1) MQIEX} AIZO| ST O TS MQER REO| HE: LIZEIL/SXK AT2ET 7| BOIES U

—a = o —a - o
FRYS Q| HUF AIZ; EX[EIS/SELA 471 MY AT2|J0t YHE/X|GUE| £Xf R
o 2 47

AQIHS MUERE A Kt 1081 0149] 7I7H SO U7 ZIHERKSS 3Nl HO2 1L Y43t
YRS 0|20f YTI 2 7 BEXKE HEES X47ks4, ESGC E 22 STt BRI 0142 7I0] Cfet

EXEE0 gtHols S0 SEGHH R

YEAA| 770K HAEL RS Ho HEotL /UL, 1 & 1980 RH

H/EXEAH A2 il B2 7Y 20Es H FFAS, 7Y 718 A32)d, O
11 ESG %%Exf 47K REE d=dte A= UEHL. 55| 2015ERE 2017H7K(9] 7I7ts HHE
B, 0] & HIHEIZ/EXHHH AF2d'S 7HS BHAHCR Aot s RS & 4 US|, 2017 HIAHE
= *Ei.ﬂl"‘loﬁ AREE A2 9F 7,202,920 REZ 201593 9f 7,146,380 FZ0IA 27t 2F 0.7%2)
7|25t 167

BIo) 29 SX A U T VA SAZHA| 7| BOIES U FFYS FUT HUoH A
7:1 5E0f= o
— — 1

: 2 g 1
0170l oF 8,747,409 QEZ I S761HM &% 97%2 A%

TIXEE/SEUA 24719 M A32|4(20179 71& & 254,190 R2)1t AWE/X|HALS] EXH2017

o Q)= YA HYSH UAHEL/EXMIA AT2|H} 7| HoiEE U FRUSECHE At
At FEIF RCEH SEX|EE 2015EEE 2017E7IK| 2E7 ZX[EIE/SEYUA 47| AF2HL 131%, 12
UME /X|HALE| EXH= 351%2] =2t MAME Bt

12 1
—

l-_l

BHEH, T 7|8t AT ESG SEAKS 7|2 BOIES W FRBST LFEL/SXUK AR O8O
2 20| KA EIRI0) MBET QK| 2015ERE 2017 71K 247 ST 27t T A4S 202 LEtd
CH 718t AF2]d -19%, ESG S&EA -17%).

X&7Hsd Hiot |9 22 77K R & 7H X2 AH2017E 7IE 2 19,6609 |2)°| ZL0| i
UCH, 2015AFE 2017E7K| 24 St 1 #27t -15% Haeh Zgs 20|11 ATt

0 ]

Sue 8T

167 Eurosif, “European SRI Study” (2018), p. 107

168 |id.
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—

(B IV-26] AQHI| MAEX RF & 2 HE (71E: 109 82)
2015~2017'4
20154 20174
dYE
HIHE[E /XA AF2]d
. . . 714,638 720,292 0.7%
(Negative/Exclusionary Screening)
IXEE/SE 2471 MY AFe2ld
- 10,967 25,419 131%
(Positive/Best-in Class Screening)
e 7|e AT
. 378,189 305,833 -19%
ESG QA T3t 25 (Norms-Based Screening)
(ESG Incorporation) ESG ESIEX
. 358,520 297,182 -17%
(Integration of ESG Factors)
X&7tsd HioE =Xt
L . 2,315 1,966 -15%
(Sustainability Themed Investing)
UWE /X|GALS| EXL
, ) 1,421 6,422 351%
(Impact/Community Investing)
7| 2HOEs 2 AT
71N R o
(Corporate Engagement and 444,719 874,724 96.6%
(Engagement) Shareholder Action)
= 1,910,769 | 2,231,838

At=: Eurosif, “European SRI Study” (2018)
2) UN 224 FHE % UNPRIS &

AQHS UN B2 ZUE'® U UN PRI 22 XX 0ILIMEIZS 285 SO, AU 7| BEXIR}
S2 UN 32 ZHE o[} UN PRIO 7|81t 712 £Xt 7j0|=210l S0 Mok 20| URHxo|Ct!

AQEo] B o7|FORE EMOR AP} QUOU|, AP BEE 67HK| 7IF0R 22iEo SYHOR 2
T RS HABAPIEE B9l 1328 200 HTE WL ORINE APSl MYSX S3 U SRS

(2) APS| MYEX} e

1) 3X%z AP

i
Jm
o

2E

® 6709 7HE 7|5 AP1, AP2, AP3, AP4, AP6, 12|11 AP7

AQHIO] ZOIHZQ AP= 20018 1€ 190 2E=E TAYE Z0IHZH(Act on the National Pension

169 &2 H1IM, p. 56
170 MAIXIZ, pp. 26~27
71 Eurosif, op.cit., p. 107
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oz|ojg AZ1602 FPE AP7 HECS| Z2 JHelel Ha A2 XNF A™(mandatory individual pension
saving accounts)zt £ &[0 ARl A5 | ME0| FAME ME0 A0 R 7SO 2
N Uct Eo| Z2|0[PHIAE U CHFgut FHol SRMO= Qlote] HEI|H0| 2Y5t
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@ AP1,AP2, AP3, AP4S| RE|}E3 35 HE

Z HZHT0| M2 ASEAEEHIL2 22 /4% AP1, AP2, AP3, T12|11 AP4Q! 4749 7|20 2 2Hi=ICt,
7129 24 2 ALSIN 2A(0f &St Olfr= AP1, AP2, AP3, 12|11 AP47t 35 dE s ‘2?1 #3(Council
on Ethics of the Swedish National Pension Funds; Council on Ethics) A TR0 QO 2F HEo| CiHE

172 Council on Ethics Swedish National Pension Funds, “Annual Report 2018: Encouraging positive change and transparency” (2018), p. 41
173 IHUZAA|, “SHRIAV B2 XIZ?- - - ST -F2AM Zkst T2 hitps:/ /www.mk.co.kr/news/stock /view/2015/08/786345/7a=1

74 1bid., https:/ /www.ap4.se/en/about-ap4/

175 Ap3| A S social security contributions) 2 AFSIE A7 201 CHEH 7HQ10] HEt HEHEE USHH, 0)0l= 1827 I 18X 0/2l2
o] AR|EE7 |0 2 KiEoh= A Zelkeit.

176 DE|0|AAHZ2 19985 HINSHOZ AMEA SHSH HFHEE A51Z, ZNEXZ N 22 SHAZOZE FIIEUCE J2iLt

AT KA YAIS HIHOR TYE] 7|Z0| BHOIF= T2 HFHCSO| EXPUAO|L FR0 HBHS FX| o=,

| T

Sl JHQI0] HFLIBS MEE 4 IO, HFHHEX(0| TS MU X7| W20 SHot BSHRH I, 0[2f BRAGH0] H st

DRO

RIES] SHOILE 74 AR T27Y D20 QRBAN0l RE HESO| 4908, S 59| Y2 MZoHl 284428

THAlok= Ao 2 JHRISHD QUCH SXIY, “AH HE| HZHE Iy, SHLETTH, SHesE2T (2018H 383), pp. 53~54
177 Swedish Government Offices(2017), “The Pension Group’s agreement on long-term raised and secure pensions” (December 14,
2018), pp. 2~3 https:/ /www.government.se/48f80e/contentassets/38492596ca1c446d944036f9a93d048b/the-pension-groups—
agreement-on-long-term-raised-and-secure-pensions.pdf
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178 AP Fund 4 https://www.ap4.se/en/esg/council-on-ethics-of-the-ap—funds/

179 AP Fund 1 https://www.ap1.se/en/news/changes—to-the-ap—funds-act/
https://www.pionline.com/article/20181224/PRINT/ 181229969/ swedish-ap-funds-give-thumbs-up-to-new-rules—for-more~
flexible-investing

180 Council on Ethics Swedish National Pension Funds, “Annual Report 2019: Sustainable Ownership through Dialogue and
Engagement” (2020), p. 33

181 |bid,, p. 6
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183 |bid,, p. 22

184 Council on Ethics Swedish National Pension Funds, “Annual Report 2018: Encouraging positive change and transparency” (2019), p. 27

185 Council on Ethics Swedish National Pension Funds, “Annual Report 2019: Sustainable Ownership through Dialogue and
Engagement” (2020), p. 25
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(Climate)
B3
(Environment)
ol A
(Human Right)
HZYA 22|
(Business Ethics)

2|7 | £ #3513k (The Paris Agreement)'8®

ME0| CrFMIL S(£AH) (biodiversity and water)

Otz 2 UH =5/AZ L 2tH (child and forced labor/health and safety)

SHEI 2l =l MRt (anti-corruption and responsible business)

XtZ: Council on Ethics Swedish National Pension Funds, “Annual Report 2019” (2020), p. 20
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187 Council on Ethics Swedish National Pension Funds, op.cit., p. 6
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188 Council on Ethics Swedish National Pension Funds, “Annual Report 2018: Encouraging positive change and transparency” (2018), p. 14
189 |bid., pp. 18~19
190 |bid., p. 17
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191 Council on Ethics Swedish National Pension Funds, “Annual Report 2019: Encouraging positive change and transparency” (2020),
pp. 28~29

192 (LHLPUHUMENE 2016\ (BATHR)Z 0|SS HHID 2019'F 3 (A TQIHLAEN0| HRACE

193 2016 12¢ 7|& AP7 SXIHIR| 7| 2|AE0 ZetE 2|2t 7| 2= (TAT)HQ} (HRUELIAE) 0|20 (GEh(EI&E &
CHRIXIZ)2 (SKO[Lt|O [ MNTROIA HMAATtA Al Z2HE KISH0| QUCH AP7, “Sustainability Report” (2016), p. 34
https://www.ap7.se/app/uploads/2017/09/Sustainability-report-2016.pdf

194 AP7, “Sustainability Report” (2018), p. 11 https://www.ap7.se/app/uploads/2019/08/ap7-sustainability-report-2018.pdf
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[E IV-29] AP7} tHaKdialogue)E& TSI U= 7I1Y 2AE (20204 7IF)

714 2l =7t A WE
1 |Aphria Canada Cannabis
2 |Apple Democratic Republic of the Congo Responsible sourcing of cobalt
3 |Aurora Cannabis Canada Cannabis
4 |Barry Callebout AG Ghana Child labour
5 |Bayer Global rtleonico_‘.irloids and pollinators _
Concealing data on product-related toxicity
6 |BHP Group Brazil trwi:_onmen_‘.al and human rights violations caused
by dam collapse
7 |Bunge Argenting, Brazil, Bolivia, Paraguay | Deforestation
8 [Canopy Growth Canada Cannabis
9 |china Railway Group China I__abml."_:igh‘.s. fatal workplace accidents,
Corruption
10 L.h”“:? Lo.r_nmu_r||ca‘.|_or|5 China Labour rights, fatal workplace accidents
Construction Company
11 |paimter Global _ : : Climate : :
Democratic Republic of the Congo Responsible sourcing of cobalt
12 |Dell Democratic Republic of the Congo Responsible sourcing of cobalt
13 |Enbridge USA Violations of indigenous peoples’ rights
14 |Engie Global Climate
15 [ENI Nigeria Corrupt practices
16 |facebook Global Privacy breach
17 |Fast Retailing Vietnam Human Rights in the supply-chain
18 |Google Global Data management
19 [HP Democratic Republic of the Congo Responsible sourcing of cobalt
20 8BS sA Brazil L_ab_oil._l.' rights including repeated health and safety
violations
21 |[lohnson & Johnson USA Product saftey
22 [Lindt West Africa Child Labour
23 |Microsoft Democratic Republic of the Congo Responsible sourcing of cobalt
24 [Mondelez International  |West Africa Child labour in the cocoa industry
25 [Nestle West Africa Child labour
26 [National Grid Global Climate
. . . Environmental and health impacts from metal
27 |Morilsk Mickel Russia .
extraction
28 |Pilerim’s Pride USA L_ab_o‘l._l.' rights including repeated health and safety
violations
29 |Phillips 66 USA Violations of indigenous peoples’ rights
30 [(POSCO
POSC0 Daewes sbekistan Child labour i the cocos industy aad
31 [(POSCO International
since 2019.03)
32 [Royal Dutch Shell Migeria Corrupt practices
33 [Sumitomo Honduras Labour rights violations
34 [21st Century Fox USA Sexual harassment
35 |vale SA Brazil trlvir_onmen_‘.al and human rights violations caused
by dam collapse
36 |Volkswagen L}emoc:a‘_ic Republic of the Congo Hgsponsible sourcing of cobalt
Global Climate
37 [Volvo Global Climate
38 |Yahoo!)apan Japan Irade of endangered species

Ak=: Council on Ethics Swedish National Pension Funds, “Annual Report 2019: Encouraging positive change
and transparency” (2020)
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X|Z|(cluster munitions and mines), (iv) datst 2 sH27|(biochemical and nuclear weapons) & 47t
Az MEY = UL

() HMZS7I2 AR

(@) S 2 oot

MO M 2016ASE Ul &3 J|Y0l= EXAE ofX| 7|2 ZHorUCE ot FHHiAMo 2ot
WHO 7|2 &2KWHO Framework Convention on Tobacco Control, SfHiTHI7|2&2F; 0|5 ‘FCTC)'?®
O EfHi AH|9 X|&XM0|T npzst Z4AE X|gkst7| E0]7| = ot
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CHOFxRQl AL UNQ| OFeF && &2KHUN Conventions on Narcotic Drugs)'0| 274510 2018HEE Y
Mgt A2 #ist QUL UNQ Oref & Fof2 ol 71y st Sx7t 3est 0ref ofF & oLz
ot=E &=k &, Ol UN 942 &olks 27t50] HOt=E Roll =22 FZol0F otH, 0=
=FeE Ad=2 NS Fi E= TOSHEAL HZ2(00|M E= BW SHCE ARESA AEY = gt
= 2|0[0]|7|= St

Ct

Ot ZHOIRFSH I 2/(UN’s International Narcotics Control Board; 0|3t ‘INCB’)""= Q22 COtx
£ 505t om, AYHE oJekEH(Swedish Medical Products Agency: 0[5t ‘MPA’)'82 CHOtE AlE
EE2o| M7t ZetE ofES SISt ™ O|= AEC|ef=(Food and Drug Administration; 0|3}

195 FICT = EVISHIE ol 2Rt ZA|gERls 62 2 20 220 FHHACZ, MAEA7|FHWHO) T2 20054 2¢ 27Y
LSERACE 0] U2 EX SHIE floh S 2F-H AfdE 1 UCH H|ESt =7h= 0| O[Ys{0f SHt.

196 Single Convention on Narcotic Drugs 1961, Convention on Psychotropic Substances 1971, United Nations Convention against |llicit
Traffic in Narcotic Drugs and Psychotropic Substances 1988

97 INCB'= TIURE1} S0 &t QAR Q| E4 RS LSt =MCIE A5 |710|Ct 2 PR Dfefnt gAY o
SH|, 2 H20l| AEEE sefEd X, =7t B2t 2 XY, 2= FR7t oldnet 0oF SX| ME7t i, H7F E 1A 2l S0| QO
198 ‘MPA(Sweden)' = AQIHIS| HEI|HOZ OokF, o27|7| ¥ SHEE 52| 7Y, Mx 2 HOHo| st IR ZAIE EYSICE

17 Ti0LE A2 O3] 71K HES YT IE QR S42 7KL QUL OIS S01, FHEIS 2 SHS 277 858
E017|& Bl
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oiel o ATlF W NN MAENt ENHHS SEFZ2E 9 NN CHAETH &1

‘FDA')?= CHORRE O|UEOZ AIRSHE AE &5t UCH? 0
A7t SI8EL OAE OrHC=R BRdE 2R =S MY & UASS
=
=

of
o8 & AN SHOZ (0jE

(b) 2T M & Y ME
AP HEE= 2018ERH 2T ME & 2 MES| T HIS0| 20% O0l4S XHK[ots 7|”¥0l= FARGHK|

o200 QUrt LTS ME 3 Y MEE= O|HX| 2 CO, 27t =2 3t 01||—1II Sad0|H, AP HE=
2F(UN’s Climate Convention) % If2|7|ZH3IEH(The Paris Agreement)di| M2t &2
(0, sk E= 3 ¢z S ERSH 7|0 tist EXE HSHsitt,

TIHEE H2(The Convention on Cluster Munitions) 2! X|2| 2X| Z2KThe Mine Ban Treaty)0fl 23 0] &
oF = X900 MEotL! HIEst =7h= ESE H X[ZE A A2l I At8ote A8 SHdH0F Sttt Mot
1 QUCE o]0 SfEslE HEE E= X2E MZots 7Ige iZe A2 HUSIRNCH, AP HE= 2008
H 0= 2 7|0l Ciet £XHE SFX| 9211 QUCh

(d) Mstsr o sfR7|202
Mstsh 9l iR 7= i Ad 27(0|0 TIZIQIOA SftHst TISHE 77IX|7| R0 Mstst 2719 22 UN et

(UN Convention)0f| ol 2X|=|1 OO, P79 AL ESH HIEA Z2KThe Non-Proliferation Treaty, Ot
‘NPT)Q| Mgs & QUrt HRI[9] AL 571 =7K0|=, F=, 2Aof, ZZA 2|11 S3I10IZ5=)0A O]
E ERE + UCH, 0| =7t= ERet AFVIE 201 F7|H2=2= 0| MAHol| flet =25 ot QUL
A HF7[ JHEO!| CHet Sithatet Fa[0|=7t O|F K| U=, AP= Of2fet AtHatet F120[=7F NPTO|
QIEFEICHT 20 2 7|40l FAE oFX| 27|12 ZESIACt

(i 58 7Y 8™ AR

= =x of thal= AIEBICE Chet, 1215t L3I}
ISH5171| O|2OIXIX] o S S2|9/Ysl= AP HEJ} iy 7|9/ SXF REZ2|Q0IM Mg %S

_'_

=olPlEels £ 7I9e A 20| 2elE 32 oy 7|1
O

20 ‘FDA'E 0= AERME(DHHS)2| L1517 [HICZ Of= LHoIM MAh= AE, QofE, SFYFwRt Ol2t +IZ U8 582 &5t

=S

225k QUCt

201 Z7|0fCt CHORERO| 2t IS & w2 HOIGILt 01=2] 42 Uiitas Y XM= SYSI=(X] YUACL, ZH2|HLI0F RS ZE3
24-0| FO|M= THOEESt CHOKE MESS AH[okl ditok= 10| 2IEHO|C FHUTHe| B 2018E 7hs HOEEE B, MetM

o] ¢

LR ETA 7IEM o2EC2 HEEH oM O IO /H21E THORES| A, T & AH|= HSEUCL REO| 3 EZ=2FZ,

AHQI 3 LEHHER}L 242 AR Tz AFC| HIOERE AR Y AX| & & OH 2F=2| Q5tA AFZ0| M F2] MU Coundil
on Ethics Swedish National Pension Funds, op.cit., p. 6
202 AP Fund 4 https:/ /www.ap4.se/en/esg/excluded-companies/
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAI B

(RN}

P

SHC}, 2|1 AP HEE= R2|9/EE| O[AtE]|e] Ao w2t B4 3 QHM(health and safety), 2&XQ1 2t
P&k (negative environmental impact), ‘=S (labor law), £Ii(corruption), 12|17 ME X[FHNAQ &
(operations in occupied areas) S0i| 2tst 2k 2[EH0] SiHot= 7|2 Z0l= FA0IM M5t QUC

flid

02 oY

[E IV-30] AP 22|59 E£XHIR 7|F (20204 78 7|&)

79 X[ 7]&
=i 2 tHOb (Tobacco & Cannabis)
HIZ7 |8 EXHIH| SHME MEF 2 92 ME (Thermal coal and oil sand)
(Product-based Exclusions) ZI&EH Y X|F| (Cluster munitions and mines)
Mstst 2 SR 7] (Nuclear & Biochemical Weapons)
£4 7Y i = HESIE M-S HA 3 O & Y, 3, 21 St
(Company-specific Exclusions) #EE ZH g@efs flttet 7Y

RXt2: AP 22/9/23]

@ AP =e|?lH=le FAHIA 7Y S|AE

AP ZE|?lEal= ¥ FXHIA 7|E0) M2t 2 AP HEO| 20209 7& 7IE & 17709 71Z0 Chet EXHIKNIE
TSI, BiM| AFR= THOLR, 82T H US| LAY, SE=E H X2MLL SelorE Ml S4 3 £ 4
= 20 S22 CifolH, oid =7t=2= UL 0=, &3, Q= 0[AfM BabE &= 2[4 of= 0|
Ct. E8] UN &of QIEt 2 CHOt 28 MAMS AFRZ EXMHIH S 2 MEE Cann Trust Holdings Inc., Cronos
Group Inc., 22|11 HEXCO Corp0i| Chsto] 2t HES2 oiie 7|¥S0] thst FAIS OiZSIICH £ 20201
28 AP ZE|ESlE oA B A= T2 Q1Y Tichet ZHPlet 2t =HE LTI Vale SA0 tiet EXH=

RIS S HasrAt.

293 |bid., p. 28
20% |bid., p. 26
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B IV-31] AP R2|9IH¥3| H1T0| ME AP4S| EXHHHA 7| ZAE (2020H 78 7IE)

oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY

7189 SXH 7E =7} I
1 |Aphria Cannabis Canada 2018
2 |Aurora Cannabis Cannabis Canada 2018
3 |Cannopy Growth Cannabis Canada 2018
4 |Cann Trust Holdings Inc Cannabis Canada 2019
5 |Cronos Group Inc Cannabis Canada 2019
6 |Elbit Systems Ltd Aerospace and defence Israel 2010
7 |Freeport McMoran Copper & Gold Inc Metals and mining United States 2013
8 |Hanwha Corporation Chemicals South Korea 2008
9 |HEXO Corporation Cannabis Canada 2019
10 |Incitec Pivot Ltd Chemicals Australia 2013
11 |Larsen & Toubro Industrial India 2015
12 |Motorola Solutions Telecom United States 2015
13 [Nutrien Chemicals Canada 2018
14 (Poongsan Corp Metals and mining South Korea 2008
15 [Vale SA Metals and mining Brazil 2019
16 |Walmart Stores Inc Food and staples retailing United States 2013
17 | Zijin Mining Metals and mining China 2016

Rt2: AP 2219/

® AP Z2|?lE22 =W 7IY FAHHA

rat
ol

a|LEte] 2 20208 78 7IE (Fthat (&r=h7t 2008EFE HiZ7 |8
7F BHMEIRA=E, (Sth2 sfefels Moz (Brehe 54522

of =S2tek A

SXHEHA] 7120 NS FAL
A2 2008E5H 2[AE

B IV-32] AP 22|22 I 7| SXHiA

71¢d A 71E Jl&d Bl
1 St siefors it 2008 HZ71% YA
2 o3t 5= H X 4t 2008 HZ 71 iR

M= AP 22| AEE

3) AP79| SRR 7| 2|AE H = 7|Y S|

rot
o

®© AP79 EXHHH 7| 2AE

AP72 SO EXHHA 7|2 2|AEE S5t U=H 2020 7IE & 74702 7|Q0| CHet FXHIME ot
1 L} Ol= 20199 71& & 6971 7I¥0IM 970 7|0 F=7HBWX Technologies, China Shipbuilding
Industry Co., Cronos Croup Inc., Elswedy Electric Co., Hanwha Corp., Hitachi Zosen Corp., Indofood
Sukses Makmur, Korea Shipbuilding & Offshore Engineering, SK Holdings Co.)=l1, 47 7|€0| X<
(Dongfeng Motpr Group Co. Ltd., Hyundai Heavy Industries Co. Ltd., Merlin Entertainments PLC, United
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Technologies Corp.)=l Z10]Ct.

HIA| At SiF7] i, ST A TiorE it I, 7|3e) Q1 Fofl, e 2T, &8y ?E 52
= OYotH, 2 =7t== Ol=, =, €2, dA0f, S, Eebd, B7|, OOt 0|2, i T4 ef= S0

A

T IV-33] AP7Y EXHHA 71Y 2|AE (20204 68 7]F)

| EE wy 27} 2t U

1 | AECOM USA Nuclear Weapons

2 | AES CORP Panama Violation of human rights

3 | AIRBUS SE Netherlands Nuclear Weapons

4 | AURORA CANNABIS Inc. Canada Sale and production of cannabis

5 | AVICHINA INDUSTRY & TECHNOLOGY Burma/Myanmar | Violation of human rights

6 | BABCOCK INTERNATIONAL GROUP PLC UK Nuclear Weapons

7 | BAE SYSTEMS PLC UK Nuclear Weapons

8 | BARRICK GOLD CORP Chile/Argentina | Violation of environmental norms

9 | BHP GROUP LTD/PLC Brazil Violation of environmental norms

10 | BHARAT HEAVY ELECTICALS LTD Bangladesh Violation of environmental norms

11 | BOEING CO USA Nuclear Weapons

12 | BROOKFIELD ASSET MANAGEMENT INC Saudi Arabia Nuclear Weapons

13 | BWX TECHNOLOGIES USA Nuclear Weapons

14 | CANOPY GROWTH CORP Canada Sale and production of Cannabis

15 | CENTRAIS ELETRICAS BRASILIERAS Brazil Violation of human rights

16 | CHINA RAILWAY GROUP LTD China Violation of human rights

17 | CHINA SHIPBUILDING INDUSTRY CO China Nuclear Weapons

18 | CINTAS CORP USA Violation of labour rights

19 ESQAAPIQNHM ENERGETICA DE MINAS Brazil Violation of human rights

20 | CRONOS GROUP INC Canada Involvement in the sale and
production of cannabis

21 | DEUTSCHE TELEKOM AG USA Violation of labour rights

22 | ELBIT SYSTEMS LTD Israel Violation of human right &
Cluster munitions

23 | ELSWEDY ELECTRIC CO Tanzania L”n"vor:gi?e:tt; rﬁg‘:ﬁ‘}’;"lation of

24 | ENBRIDGE INC USA Violation of human rights

2 e cor N e

2 everor e sk | et e eon's

27 | EXXON MOBIL CORP USA 'Cm;‘g;fgai;trzegjg fij“on to

28 | FLUOR CORP USA Nuclear Weapons
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29 | FORTIVE CORP USA Nuclear Weapons

30 | GAZPROM PJSC Russia Inyolvement in the opp95|t|on to
climate change regulation

31 | GENERAL DYNAMICS CORP USA Nuclear Weapons
Involvement in cluster

32 | HANWHA CORP South Korea munitionsand anti-personnel
mines

33 | HITACHI ZOSEN CORP Japan Involvement in nuclear weapons

34 | HONEYWELL INTERNATIONAL INC USA Nuclear Weapons

35 | HUNTINGTON INGALLS INDUSTRIES INC USA Nuclear Weapons

36 | INCITEC PIVOT LTD Western Sahara | Import of phosphate

37 | INDOFOOD SUKSES MAKMUR Indonesia Involvement in the violation of
labor rights

38 | JACOBS ENGINEERING GROUP INC USA Nuclear Weapons

39 | JBSSA USA & Brazil Violation of labour rights

40 KOREA SHIPBUILDING & OFFSHORE South Korea Involvement in the violation of

ENGINEERING labor rights

41 | L3HARRIS TECHNOLOGIES INC USA Involvement in nuclear weapons

42 | LARSEN & TOUBRO LTD India Nuclear Weapons

43 | LEIDOS HOLDINGS INC USA Nuclear Weapons

44 | LEONARDO SPA Italy Nuclear Weapons
Nuclear Weapons, Cluster

45 | LOCKHEED MARTIN CORP USA munitions & Anti-personnel
minies

46 | LUKOIL PJSC Russia Violation of environmental norms

47 | MARATHON PETROLEUM CORP USA Violation of human rights

48 | NORTHROP GRUMMAN CORP USA Nuclear Weapons

49 | NUTRIEN LTD Western Sahara | Import of phosphate

50 | NTPCLTD Bangladesh Violation of environmental norms

51 | PEABODY ENERGY USA Inyolvement in the 0pp9$ltlon to
climate change regulation

52 | PHILLIPS 66 USA Violation of human rights

53 | POSCO Turkey Violation of labour rights

54 | POSCO INTERNATIONAL CORP Turkey Violation of labour rights
Involvement & sale of nuclear

55 | RAYTHEON TECHNOLOGIES Yemen weapons used in violation of
human rights

56 | RENAULT SA Turkey Violation of labour rights

57 | REPSOL SA Peru Violation of human rights

58 | ROLLS-ROYCE HOLDINGS PLC UK Nuclear Weapons

59 | ROSNEFT OIL CO. Russia Violation of environmental norms

60 | ROYAL DUTCH SHELL PLC Nigeria Violation of environmental norms
& Human rights

61 | SAFRAN SA France Nuclear Weapons
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62 | SERCO GROUP PLC UK Nuclear Weapons & Violation of
human rights
63 | SGL CARBON SE Germany Nuclear Weapons
64 | SK HOLDINGS CO. Peru Violation of human rights
65 | SK INNOVATION CO LTD Peru Violation of human rights
s saumean co e
67 | TATAPOWER CO LTD India Nuclear Weapons
68 1c ey cone N o s
69 | TEXTRON INC USA Cluster Munitions
70 | THALES SA France Nuclear Weapons
71 | T-MOBILE US INC USA Violation of labour rights
72 | TOSHIBA CORP Japan Nuclear Weapons
73 | VALE SA Brazil Violation of human rights
74 | WALMART INC USA Violation of labour rights
A= AP7

b

@ AP79 =W 7|Y FXtHHA| 2

Otor

LYY 2P 20204 68 15 7IE (33D, (HREMHYY™, (FAT), (RATHYLHHAY EAT
QIEILAA ), (SKETA), (SKOIHIOM) 67 7I0| EXI7} HIRISIO QU= ABOICE O] 5 (BHeps XY
AEH U CIOIKIE YAOZ (SREMAYS SHOIMC 2H HHE MRE, (RATS} (TATR)E

B7| SYOM 224 #He| FHol X =SEHY S5 AMRE, 121 (SKEFA)2H (SKO|=H|0]H)2
HE STOAL QA HolE ARz 22BN S2tet AT (eteh, (et=24d6lY), 2|1 (SKEF2)

9] A% 20201 68 2[AEN MESH FIEHUALM, 20194 ZAEN 7IMEN UAH FHUHSISH)

B 22E0NM M2 EUCE

H IV-34] AP79] =L 7| SXHHHA| $& (2020 6¥ 7I=F)

719d Hi Rl 7 1= H 1
1 2rs} TLE S THRIX|Z| At HZ7 12 B A
2 = Mol o1 o 7] HHA|
3 ZAT =sd Eol AR 7[EH B
4 BATQIEL|NE =33 ol AR|7|2E B A
5 SKEEA 21 ol AR 7[EE B
6 SKO|cH|0]M 21 ol AR 7[E B
A= AP7
205 SE=ZMBH(Korea Shipbuilding & Offshore Engineering, KSOE)2 SIHEZ R 1E2] ZMGHUAILGEE STHKIFSIA0|H,

=GRS Aote] A== ESSY, iDL, iti=EZ5Y S0I AUH.
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ZotA| Zot= 4%, 2el?Es= AP HEWA siE 7[R0 tet X2S e XS Aokl FAE BiA|
ofe= Zt AP HEE 0|12 MMMz TEHSIH 2F & H|O[X|0H| O]

H
ot 2 =t Tolll U= 7| BHE S7lotH, 2020 7|& & 38
= A
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N 7194t CekE FIskn QICk. Of
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ZH U 015 =E =210] U TSI T0HEH BR UMl SIS 01K hakl ThAto] =Tt
5) AP R2/9I3I0| EXHIR| 7IF U EXHE 7]gf 2AE

Q2SI AP HEO| B 7|62 SXOIN HINGIES BDE 4 s XN JIES JHXID Yo,
71940l CHEt DIXIZE £EO2 AISEIE 2l EXIH 7IF2 2 O BT U ARt @ SF 7Y
IR ALRE TRED, 0] 5 @ MB7IHH ARRE () HHi % OO, (i) DX M5 2 oYU ME, (i) T4
2 X2, (v) 43t U HPI| S 47PN PR BOL 12T @ SF 71 B AlRS 22191218 ol

Ho
02

o [=]
Ha0f M2 224 F ord, BYARl 2t dY, k3, R, d2il HE XNHoM 2

AL siiEdls 71§ 39 FAOA Melotks YA0[0

416'&& ]. y O == O —-4d, O = OL—y |_I E‘:I
AE LAY S Ef%rﬁﬂﬂ LIEfLI, oid =7t2= iU, b=, 2%, ¢k, 0|2, B2, &= e
et= S0 A

6) FAVL HIME =W 7Y SiE

LIl 42 2020 78 7 b (&r=h7t I1la7lt” 7120 SHEEO AP =2l 2|9 FAMHHA|
2|AE0 S2fet UL (Fth2 ifé—!—.‘% dMO= (Btehe S4=2 A K= HME AR=E 2008ERH &
RE7t BHAIE| LT,

A
O/\
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7) AP79l EXHHH| 71 2|AE X =L 7| FXHHK|

ot
ol

AP72 HL=o| EXHNA 7|Q 2IAES 706t ULl 20208 71E & 74709 7|00 TSt EXHHANIE ot
QUCE HHK| ALR= SH7| AR FISE A4 CHOEE it 3 oY, 7|2t QI 2ol =53 I &8 ¢
ot SO CioH, UM V2= 0|2, £, Y&, 2A0f, 5, B2k, 7|, OiL}, 0|efmf |2 T2 ot
= S0] UCH

oLt 7|O+ & AP79 EXHHA 2AEN 7|ME dR= T 6712, 20209 68 15Y 7|&E (Bteh), (8=
ML, (AT (EATUHRH (X ZATAHUMY), (SKEYA), (SKO|H[0]A)0] 0]0f| SHHEICE 0]
3 (3fEhe HEE F UK Moz, <°+=?I*10H%>8 S0 Q QI FGHE AMRE, (EATH} (K
ATRYE HI| SHMQ 22X Ha| 2o L =SER S8 AMRZ, T2/ (SKEYA)QE (SKO|Hj
O[d)2 M= JHOIM QIH ZSHE AFRE EIAEOH 2fe f ULE (Bteh, (R MEiY), 12|10 (SKE
AN F2 20204 68 ZAEN MEA F7I=ACH, 2019E 2AEM 7|X=0 JAH (HHHSIEH
42 2AENM M = UL,
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHRAIEM A A

5. =290 ¥ FEHE GPFGY MYEXL: EXLH|S S8

-

(1) ==29l0|9] MAFX} S

29019 MUFX A2 | A=t ’8"‘—'1% HIECE MAEXE HHSh= 2 EXAEE Sl
SO T o o~ ot © H CEQ0l0l= MAFX T2 T2t HAY £ U= FHS MAHIE &
Moks A2 Ot X|2t EXKEL =20 IHEE(Norwegian Ministry of Finance; 0[5} ‘=2¢0] MR

7t Z=ote =20 2EHE(Norwegian Government Pension Fund Global; 0|5t ‘GPFG’)Q] ZAX0f| F&F
QoM MASXIE 0t UL 0|0f et 29019 X2 AL F RHARAL

2 = [jBEo EXI. 24
= = =
g Al GPFGOIM Het FXAHH 248 MEY AS 7ok LAS9| S B0 FEXHA e 7[Y
o
=

T

ol

2) 7|12 Hat 2|AT0 et 2 B71 7= 2lA3 AEE9 &

r

290 ¥E= MAUEX LA FHO| HS BAS HO0[X JACH, 0| & 55| 7|FHst 2|AF0)| 715 F2

I-_I

o
S 7|20|7 ot A2 HEE= 20184 V|E 2|lAF ¥3|(Climate Risk Commission) & A=,
e Eal= A0 tist 7|= 2A39 &2 Fas QXS 0|12 HIt ¥ Hildk= Z2MAS| OHES
HISH= & 7|FHSH0]| tist MUEXIS| QAR Hiot 2l XK fa S0l =22 7|20|10 ot

(2) GPFGY HMYEX ST

1) =R2HE GPFG: A 29 & |8 20 #29 A5

GPFGE Mgaele E8f =Ho| oMM A72 =osn HHo MENAE =Hs| $iF =Mo2

N =
= (&)
AR AE 20| HRL0|H, Y28 (Norges Bank)0| siiE 7|

19900 MEIAUC® GPFG 7|29
=S Qe MEExRZE0l EXR2HLI¥E](Norges Bank Investment Management; 0[dt ‘NBIM’)7t 0|
Heots YHE 2FEC

GPFGE= 1,267Z89] 71220198 128 71ZF)2 Uste M| 29 ¥ 9 2 729 %7|ZoR 7|
QIXIMHTIE AT ZIBISH UNZH OECDO| Rl 2 7|Z0| T2t OFF LE, 7|SHa vian St 22 o
%0l TH3t MUERIS HIEORZ 7|38 2B 20201 5 BAY 747422| 9,2027H 7Ii0] EXtst
T U GPFGE I ZA, AA, 12|01 BEM S| 20| SXBIT QU0 M M AEI|Y K20

206 Eurosif, op.cit., p. 101

207 |bid., p. 102

208 Norges Bank, “About the fund”, https://www.nbim.no/en/the—fund/about-the-fund/; 1990 EA[0lli= =24[0|

A RHE(Norwegian Government Petroleum Fund)2ts EECZ HEQUCLE 20064 =290 ZEH=(Government Pension Fund
Global)2 1 HES HASIYLL 0|55 -4k 2 ‘G2 FRHE 345 LAY KEARATHA (2012.06.), p. 47

299 Norges Bank, “Principles”, https://www.nbim.no/en/the~fund/responsible-investment/principles/
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Guidelines for observation and exclusion of companies from the Government Pension Fund Global §2(2)
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- Observation or exclusion may be decided for mining companies and power producers which themselves
or through entities they control

a) derive 30 percent or more of their income from thermal coal

b) base 30 percent or more of their operations on thermal coal

210 Norges Bank https://www.nbim.no/en/

217 |pid.

212 GPFG Council on Ethics, https://nettsteder.regjeringen.no/etikkradet3/files/ 2019/ 12/guidelines—for-observation-and-exclusion-
from-the-gpfg-01.09.2019.pdf

213 Urgewald, “Norway to Divest € 5 Billion from Coal Giants like Glencore and RWE” (2019.06.11. 7|AD
https://urgewald.org/medien/norway-divest-eu5-billion-coal-giants-glencore-and-rwe#_ftn1
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c) extract more than 20 million tonnes of thermal coal per year, or
d) have a coal power capacity of more than 10,000 MW from thermal coal.
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224 Section 2. Criteria for product—based observation and exclusion of companies

(1) The Fund shall not be invested in companies which themselves or through entities they control: a) produce weapons that violate
fundamental humanitarian principles through their normal use b) produce tobacco ¢) sell weapons or military materiel to states that are
subject to investment restrictions on government bonds as described in the management mandate for the Government Pension Fund
Global, section 3-1(2)(c).

(2) Observation or exclusion may be decided for mining companies and power producers which themselves or through entities they
control: &) derive 30 per cent or more of their income from thermal coal, b) base 30 per cent or more of their operations on thermal coal, ¢)
extract more than 20 million tonnes of thermal coal per year, or d) have a coal power capacity of more than 10,000 MW from thermal
coal.

(3) In assessments pursuant to subsection (2) above, in addition to the company's current share of income or activity from thermal coal,
importance shall also be attached to forward-looking assessments, including any plans the company may have that will change the
share of its business based on thermal coal and the share of its business based on renewable energy sources.

(4) Recommendations and decisions on exclusion of companies based on subsections (2) and (3) above shall not include green bonds
issued by the company in question where such bonds are recognized through inclusion in specific indices for green bonds or are verified
by a recognized third party.

225 Section 5. The work of the Council on Ethics on recommendations concerning observation and exclusion

(1) The Council on Ethics shall continuously monitor the Fund’s portfolio, cf. section 1(2), with the aim of identifying companies that
contribute to or are responsible for production or conduct as mentioned in sections 2 and 3.

(2) The Council on Ethics may investigate matters on its own initiative or at the request of the Bank. The Council on Ethics shall develop
and publish principles for the selection of companies for closer investigation. The Bank may adopt more detailed requirements relating to
these principles.

(3) The Council on Ethics shall be free to gather the information it deems necessary, and shall ensure that each matter is thoroughly
investigated before making a recommendation regarding observation, exclusion or revocation of such decisions.

(4) A company that is being considered for observation or exclusion shall be given an opportunity to present information and opinions to
the Council on Ethics at an early stage of the process. In this context, the Council on Ethics shall clarify to the company what circumstances
may form the basis for observation or exclusion. If the Council on Ethics decides to recommend observation or exclusion, its draft
recommendation shall be presented to the company for comments; cf. section 7.

(5) The Council on Ethics shall regularly assess whether the basis for observation or exclusion still exists. In light of new information, the
Council on Ethics may recommend that the Bank revoke an observation or exclusion decision.

(6) The Council on Ethics shall describe the grounds for its recommendations to the Bank; cf. sections 2 and 3. The Bank may adopt more
detailed requirements relating to the form of such recommendations.

(7) The Council on Ethics shall publish its routines for the consideration of possible revocation of an observation or exclusion decision.
Excluded companies shall be informed specifically of these routines.
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226 Section 3. Criteria for conduct-based observation and exclusion of companies

Companies may be put under observation or be excluded if there is an unacceptable risk that the company contributes to or is responsible for:
a) serious or systematic human rights violations, such as murder, torture, deprivation of liberty, forced labour and the worst forms of child labour
b) serious violations of the rights of individuals in situations of war or conflict

0) severe environmental damage

d) acts or omissions that on an aggregate company level lead to unacceptable greenhouse gas emissions

e) gross corruption

f) other particularly serious violations of fundamental ethical norms.

227 Council on Ethics for the Norwegian Government Pension Fund Global, “Annual Report 2019” (2020), pp. 35, 40
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228 |hid, p. 35
229 |bid, p. 40
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231 Norges Bank Investment Management, “Government Pension Fund Global Annual Report 2019” (2020), p. 77; Norges Bank
Investment Management https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/

232 Norges Bank Investment Management https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/
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72|17 027 H2%)2 F-==ICt Coundil on Ethics for the Norwegian Government Pension Fund Global, op.cit., p. 9

24 bid., p. 9
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1] Tobacco Altria Group Inc Exclusion 19.01.2010
2 ] Tobacco British American Tobacco Malaysia Bhd Exclusion  19.01.2010
3 ] Tobacco British American Tobacco Ple Exclusion 19.01.2010
_ 4 Tobacco Gudang Garam thk pt Exclusion 19.01.2010
5 | Tobacco Huabao International Holdings Ltd Exclusion 08.05.2013
6] Tobacco Imperial Brands Plc Exclusion 19.01.2010
7] Tobacco ITC Ltd Exclusion 19.01.2010
_ 8 | =5|ut: lobacco Japan Tobacco Inc Exclusion 19.01.2010
9 Cr Tobacco KT&G Corp Exclusion [19.01.2010
—— (1) Eul A — —— -
10 | Tobacco Philip Morris Cr AS Exclusion 19.01.2010
11 Tobacco Philip Morris International Inc Exclusion 19.01.2010
12 Tobacco Pyxus International Inc Exclusion 19.01.2010
13 ] Tobacco Schweitzer-Mauduit International Inc Exclusion 08.05.2013
14 | Tobacco Shanghai Industrial Holdings Ltd Exclusion 15.03.2011
15 ] Tobacco Swedish Match AB Exclusion 19.01.2010
_16 | Tobacco Universal Corp/VA Exclusion 19.01.2010
17 Tobacco Vector Group Ltd Exclusion 19.01.2010
18 ] Muclear weapons Aerojet Rocketdyne Holdings Inc Exclusion 11.01.2008
19 Muclear weapons Airbus Finance BY Exclusion 02.09.2005
20 | Muclear weapons Airbus SE Exclusion 01.01.2006
21 Muclear weapons BAE Systemns Plc Exclusion 16.01.2018
22 Muclear weapons Boeing Co/The Exclusion 05.01.2006
23 Muclear weapons BWX Technologies Inc Exclusion 11.01.2013
_ 24 | Muclear weapons Fluor Corp Exclusion 16.01.2018
25 | HZE 7|4t Muclear weapons Honeywell International Inc Exclusion 05.01.2006
26 |(2) S48t AH9| 2| Nuclear weapons Huntington Ingalls Industries Inc Exclusion 16.01.2018
27 ] 1 Muclear weapons Jacobs Engineering Group Inc Exclusion 11.01.2013
28 Muclear weapons Lockheed Martin Corp Exclusion 21.08.2013
29 | Muclear weapons Northrop Grumman Corp Exclusion 05.01.2006
_30 | Muclear weapons Safran SA Exclusion 05.01.2006
_ 31 | Muclear weapons Serco Group Ple Exclusion 11.01.2008
32 | Cluster munitions Hanwha Corp Exclusion |11.01.2008
_33 | Cluster munitions Poongsan Corp Exclusion |06.12.2006
34 Cluster munitions Textron Inc Exclusion 30.01.2009
35 Coal or coal-based eneray Aboitiz Power Corp Exclusion 14.04.2016
_36 | Coal or coal-based energy AES Corp/VA Exclusion 14.04.2016
37 | Coal or coal-based energy AES Gener SA Exclusion 14042016
_ 38 | Coal or coal-based energy AGL Energy Ltd Exclusion 13.05.2020
39 | Coal or coal-based energy ALLETE Inc Exclusion 14.04.2016
_40 | Coal or coal-based energy Alliant Energy Corp Exclusion 21.12.2016
41 Coal or coal-based energy Ameren Corp Exclusion 14.04.2016
_42 Coal or coal-based energy American Electric Power Co Inc Exclusion 14.04.2016
_43 | Coal or coal-based energy Anglo American PLC Exclusion 13.05.2020
44 | Coal or coal-based energy Berkshire Hathaway Energy Co Observation |10.07.2018
_45 | 7|4t Coal or coal-based energy BHP Group Ltd/BHP Group Ple Observation |13.05.2020
46 | (3) MB/ ME |Coalor coal based energy Capital Power Corp Exclusion  [14.04.2016
47 ] 712 O Al d& | Coal or coal-based eneray CESC Lid Exclusion 14.04.2016
_48 | Coal or coal-based energy CEZAS Exclusion 07.03.2017
49 | Coal or coal-based energy China Coal Energy Co Lid Exclusion 14042016
50 Coal or coal-based energy China Power International Development Ltd |Exclusion 14.04.2016
51 Coal or coal-based energy (China Resources Power Holdings Co Ltd Exclusion 14.04.2016
52 Coal or coal-based energy China Shenhua Energy Co Ltd Exclusion 14.04.2016
53 Coal or coal-based energy Chugoku Electric Power Co Inc Exclusion 21.12.2016
54 Coal or coal-based eneray CLP Holdings Lid Exclusion 14.04.2016
55 | Coal or coal-based energy CMS Energy Corp Observation |21.12.2016
56 Coal or coal-based energy Coal India Ltd Exclusion 14042016
57 Coal or coal-based energy CONSOL Energy Inc Exclusion 14.04.2016
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Coal or coal-based energy Datang International Power Generation Exclusion 14.04.2016
Coal or coal-based energy DMCI Holdings Inc Exclusion 21.12.2016
Coal or coal-based energy DTE Energy Co Exclusion 14042016
Coal or coal based energy EDP — Energias de Portugal SA Observation [21.12.2016
Coal or coal-based energy Electric Power Development Co Ltd Exclusion 21.12.2016
Coal or coal-based energy Electricity Generating PCL Exclusion 21.12.2016
Coal or coal-based energy Emera Inc Exclusion 21.12.2016
Coal or coal-based energy Endesa SA Observation [21.12.2016
Coal or coal-based energy Eneva SA Exclusion 07.03.2017
Coal or coal-based energy Enel SpA Observation |13.05.2020
Coal or coal based energy Engie Energia Chile SA Exclusion 14.04.2016
Coal or coal-based energy Evergy Inc Exclusion 17.01.2019
Coal or coal-based energy Exxaro Resources Ltd Exclusion 14.04.2016
Coal or coal-based energy FirstEnergy Corp Exclusion 14.04.2016
Coal or coal-based energy Glencore PLC Exclusion 13.05.2020
Coal or coal-based energy Great River Energy Exclusion 07.03.2017
Coal or coal-based energy Guangdong Electric Power Dev. Co Ltd Exclusion 21.12.2016
Coal or coal based energy Gujarat Mineral Development Corp Ltd Exclusion 14042016
Coal or coal-based energy HK Electric Investments Exclusion 07.03.2017
Coal or coal-based energy Hokkaido Electric Power Co Inc Exclusion 14.04.2016
Coal or coal-based energy Hokuriku Electric Power Co Exclusion 21.12.2016
Coal or coal-based energy Huadian Energy Co Ltd Exclusion 07.03.2017
Coal or coal-based energy Huadian Power International Corp Ltd Exclusion 14.04.2016
Coal or coal-based energy Huaneng Power International Inc Exclusion 14.04.2016
Coal or coal-based energy |DACORP Inc Exclusion 14042016
Coal or coal-based energy Inner Mongolia Yitai Coal Co Ltd Exclusion 21.12.2016
Coal or coal-based energy Jastrzebska Spolka Weglowa SA Exclusion 21.12.2016
Coal or coal-based energy |Korea Electric Power Corp Exclusion |07.03.2017
Coal or coal-based energy Kyushu Electric Power Co Inc Observation |21.12.2016
Coal or coal-based energy Lubelski Wegiel Bogdanka SA Exclusion 14.04.2016
Coal or coal-based energy Malakoff Corp Bhd Exclusion 07.03.2017
Coal or coal-based energy MGE Energy Inc Exclusion 14042016
Coal or coal-based energy MidAmerican Energy Co Observation |10.07.2018
Coal or coal-based energy New Hope Corp Ltd Exclusion 14.04.2016
Coal or coal-based energy MNorthWestern Corp Observation |07.03.2017
Coal or coal-based energy NRG Energy Inc Exclusion 21.12.2016
Coal or coal-based energy NTPC Ltd Exclusion 14.04.2016
Coal or coal-based energy OGE Energy Corp Observation |21.12.2016
Coal or coal-based energy Okinawa Electric Power Co Inc Exclusion 14042016
Coal or coal-based energy Otter Tail Corp Exclusion 07.03.2017
Coal or coal-based energy PacifiCorp Exclusion 10.07.2018
Coal or coal-based energy Peabody Energy Corp Exclusion 14.04.2016
Coal or coal-based energy PGE Polska Grupa Energetyczna SA Exclusion 07.03.2017
Coal or coal-based energy Pinnacle West Capital Corp Observation [21.12.2016
Coal or coal-based energy PNM Resources Inc Exclusion 14.04.2016
Coal or coal-based energy Portland General Electric Co Observation |07.03.2017
Coal or coal based energy Public Power Corp SA Exclusion 14042016
Coal or coal-based energy Reliance Infrastructure Ltd Exclusion 14042016
Coal or coal-based energy Reliance Power Ltd Exclusion 14.04.2016
Coal or coal-based energy RWE AG Exclusion 13.05.2020
Coal or coal-based energy Sasol Ltd Exclusion 13.05.2020
Coal or coal-based energy SCANA CORP Observation |21.12.2016
Coal or coal-based energy S0IC Power Holdings Co Ltd Exclusion 07.03.2017
Coal or coal based energy Shikoku Electric Power Co Inc Exclusion 14042016
Coal or coal-based energy Southern Co/The Observation |21.12.2016
Coal or coal-based energy Tata Power Co Ltd/The Exclusion 14.04.2016
Coal or coal-based energy Tenaga Masional Bhd Exclusion 21.12.2016
Coal or coal-based energy Tohoku Electric Power Co Inc Observation |21.12.2016
Coal or coal-based energy IransAlta Corp Exclusion 14.04.2016
Coal or coal-based energy Tri-State Generation & Transmission Ass. Exclusion 10.07.2018
Coal or coal-based energy Uniper SE Observation |13.05.2020
Coal or coal-based energy Vistra Energy Corp Observation |13.05.2020
Coal or coal-based energy WEC Energy Group Inc Exclusion 14.04.2016
Coal or coal-based energy Washington H Soul Pattinson & Co Ltd Exclusion 17.01.2019
Coal or coal-based energy Whitehaven Coal Ltd Exclusion 14.04.2016
Coal or coal-based energy Xcel Energy Inc Exclusion 14.04.2016
Coal or coal-based energy Yanzhou Coal Mining Co Ltd Exclusion 14.04.2016
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125 \'T'Ol?".onsﬁ)f '”d'wd_ua_ls ) Evergreen Marine Corp Taiwan Ltd Exclusion  [16.01.2018
rights/ Environment Damage
Violations of individuals'
126 rights/ Environment Korea Line Corp Exclusion |16.01.2018
Damage
Violations of individuals'
127 rights/ Environment Pan Ocean Co Ltd Observation(16.01.2018
Damage
128 Violations ofindividuals Precious Shipping PCL Exclusion  [16.01.2018
rights/ Environment Damage
129 \“TIOI?".O”S (.)f |r1d|v|d.ua_ls ] Thoresen Thai Agencies PCL Exclusion 16.01.2018
rights/ Environment Damage
130 Violations of individuals' rights |Shikun & Binui Ltd Exclusion 15.06.2012
131 Severe environmental damage |Astra International Thk PT Observation [13.10.2015
132 Severe environmental damage |Barrick Gold Corp Exclusion 30.01.2009
133 Severe environmental damage |Bharat Heavy Electricals Ltd Exclusion 05.05.2017
134 Severe environmental damage |Canadian Natural Resources Ltd Exclusion 13.05.2020
135 Severe environmental damage |Cenovus Energy Inc Exclusion 13.05.2020
136 Severe environmental damage |Duke Energy Corp Exclusion 07.09.2016
137 Severe environmental damage |ElSewedy Electric Co Exclusion 13.05.2020
138 Severe environmental damage |Freeport-McMoRan Inc Exclusion 06.06.2006
139 Severe environmental damage |Genting Bhd Exclusion 17.08.2015
140 Severe environmental damage |Halcyon Agri Corp Ltd Exclusion 18.03.2019
141 Severe environmental damage |1JM Corp Bhd Exclusion 17.08.2015
142 Severe environmental damage |Imperial Oil Limited Exclusion 13.05.2020
143 Severe environmental damage | MMC Norilsk Nickel PJSC Exclusion 19.11.2009
Severe environmental .
144 s49] 7|ut: damage POSCO Exclusion |17.08.2015
= =/ Ol &I 1
145 aana/ AAHA Posco International Corp Exclusion |17.08.2015
damage
146 Severe environmental damage | Suncor Energy Inc Exclusion 13.05.2020
147 Severe environmental damage |Ta Ann Holdings Bhd Exclusion 14.10.2013
148 Severe environmental damage |Vale SA Exclusion 13.05.2020
149 Severe environmental damage |Vedanta Ltd Exclusion 30.01.2014
150 Severe environmental damage |[Volcan Cia Minera SAA Exclusion 14.10.2013
151 Severe environmental damage |WTK Holdings Bhd Exclusion 14.10.2013
152 Severe environmental damage | Zijin Mining Group Co Ltd Exclusion 14.10.2013
153 SIZAO;S violations of human 1 6a/potand Exclusion  |16.01.2018
154 SIZAOSUS violations of human Centrais Eletricas Brasileiras SA (Eletrobras)  |Exclusion 13.05.2020
155 i;rr:n‘);swola.lons of human Hansae Co Ltd Observation |29.06.2017
156 SIZAOSUS violations of human Hansae Yes24 Holdings Co Ltd Observation |29.06.2017
157 jc’.l;‘_);s"'ma"o”s ofhuman 1, thai Textile Co Ltd Exclusion  [10.07.2018
158 EZ;‘_’;SV'OE"O”S ofhuman | e Hsing Textile Co Ltd Observation |10.07.2018
159 _S]:;?SL'SV'OH"O”S ofhuman 7 -+ Agro Chemicals Ltd Exclusion  |14.10.2013
160 i;‘,’:s"'ma"o”s ofhuman /s pic Exclusion  |14.11.2019
161 Other violations of Elbit Systems Ltd Exclusion  [03.09.2009
fundamental ethical norms
162 O.he__— wola.imn.s Of San Leon Energy Plc Exclusion 04.03.2016
fundamental ethical norms
163 Gross corruption JBS SA Exclusion 10.07.2018
164 2 7|4k Gross corruption Leonardo SpA Observation |05.05.2017
165 U (Gross corruption PetroChina Co Ltd Observation |05.05.2017
166 Gross corruption ZTE Corp Exclusion 07.01.2016
At=Z: GPFG
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

6. 0|2 U HALLIOE ZRY E|ZXT CalPERSS] MASKI SXH|E £3

(1) Ol=9 MUFX S

1) MYEX AlFO| &t & RES JYE

D=2 22 AFM RE OS2 71 2 MASX Atg BRst QUCh 12|11 US SIF(The Forum for
Sustainable and Responsible Investment)2] 20184 E A0 [2H, O18.j fB7] XE7kset SAEEE &
5t 0]=32| AFR|MASXHSRI) At 2= 2F 122 2=, 20163 2f 8% 7,000 Z2{0IA 38%7t A&et A
O LIEHACE? Ol MUSXE XHA0] 20162 12.0% HE)FEH 20184 (% 141X YK & 11%7F B
7tst REQ| 4REL =2 HYES H0[= Ao|oh

E5t, 0120] ZS USSIFZH S DIZ0| MUK 722 SFUH 19951 YA MOASK: XMS 63909 2%
OL} 013 2018E7IX] 241 S0t SHE KiMO| 188} Ok S7I010] ST 13.6%2) HHBS 20|T UCH

[E IV-40] 0|29 MAUEX} At 72 2 HEE (2016, 20184 7|1F) (1&1 109 U.S. =3)

20164 20184 %

O] = (United States) 8,723 11,995 38
Xtz: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018)

(23 IV-12] 1995~2018d O|=2] MAFX it HEE

514,000
$12,000 -
. 510,000

58,000

56,000

AiAbon (Erg) 1024 R)

54,000

$2,000 /

i'"_'_'_._.-._'
S0
1995 2000 2005 2010 2015 2018
——ESGETSX 2 52 8T —w Y BUBS U FTTAS
At=: US SIF Foundation *Bt 7HK| RE0| ofH SRl RS MEde 8%

244 US SIF, “Report on US Sustainable, Responsible and Impact Investing Trends: Alternative Investment Highlights” (October 31,
2018),p. 1

245 &= H1M, pp. 37~38

246 |JS SIF, op.cit., p. 1
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SXIRIS 47} B7IOHD T, @ JIMENAS MYSK HA F47t HHD UCH, @
20| 0| O|ZOIXIBIA SRI TR HE AIMO| B EE RE F2 291 F LD
@ 121 RUBOE 0|F A7130] SXTH XHMO| 42%(20199 71Z)0) ESG Ol#E S
SHT QU= Ol FF| 1713 XArel 22%H0 AHXISHA QIUE 201350 H[H 28 7H7t0
O||:|.'248

81 ESG SEEAIR HIAHEE/EXHM A2 Q| St ALE; ZX[E]|
A2, N&7ksd HIDE A, YHE/RHAR] £AF 0| HE 4

’

0 ok

0]=9] EAANS2 O WAHEIE/SXNHN A321d, @ ZXEE/SESYA 27| 48 232/d, ©
# 718t A92ld, @ ESG SEEAL ©® A&7sd HOF £A, © YHUE/X|HALR] EX, @ 7Y HO=
S % FFUS S 77K FQ MUYTX RAYS SUF AEStD ATt 2|70 Of2| [H IV-41]0] LiEt
t s ol = LELH, 71Y HOE
2 F=FE YT LS ARSI UCH2016~20184 7|&E). Eot, EX|EE/SEHA 2471
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H0| B7fotHM HEES MR EAS2 2016EH7EX|E
210] ‘ESG SEHESG incorporation E= ESG integration)' 0l2t= HA

. 2Lt 7|2 EsE HABE S0| ESGe FL2 O|lxzE M=
SE|= MAEX Xt F27F 2016HE2E] 2018AMK| 2E7E 2847t S7t610 oF 33X =7
stof met =20l FAHELE MEWHES SHole 497/t 37totl QUCt. E3t, 0|2 &H
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247 2|2 S0 ESG QA4S HIHSH AR |ATHE (Exchange Traded Fund, ETPLE S5EME(Mutual Fund)?t 25510 Y=, CHEXOZ
‘SUSA-iShares MSCI USA ESG Select ETF= MIA| ZICH 22| 0= XE2EAL Black Rock0] 20053 122E Al&fet AEX|SHES,
MSCI USA Extended ESG Select IndexE HIZQ = 7|19| X[&7Fseh & 7IX[0f 582 F11 7”52 T7/H 2 FAE ol QL o
HEE= EHl, 27| bt 28 M SilF HEE T A= FXIE HIAIGHD UM, ESG QAE Z|US 12{oH-S AAIE K|==0]Ct.
Oj=e| MUEX| 2d3l=|THA Ol2fet HETt HEX| YHMGIT Q= A2 HOICY,

https:/ /www.ishares.com/us/products/239692/ishares-msci-usa—esg-select—etf; https://seekingalpha.com/symbol/SUSA

248 Callan Institute, “2019 ESG Survey” (2019), p. 2

209 = HM, p. 43 [ IV-4]
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oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE CHAETH &1

SG E& ME 7}0|=(A Practical Guide to ESG Integration for Equity Investing)” ol
At

QuS TEIIF0| 29 U OIS DIF= B, BIFAIL 200 Olxl= B

o ’
%ot ESG 4Z0 T2 0y £XH 12|11 £SG 2910 0|3 Yot

—
[=) =
of A HHE0 g 652 2F5ILL 0IF 7| MFS0| XMESt= WAQE AFZHELCE>

ZIE: 109 US. €2
2016~2018

HOIER} R 20164 20184 P
(=X>r=1
HI7AE] =/ SR AZ2]d

. . X 3,574.64 7,921.21 121.6%
(Negative/Exclusionary Screening)

HAEE/SEYH 2471 48

23el8 246.79 1,102.11 346.6%
(Positive/Best-in Class Screening)

T 7|8t Aol

ESG 24 T Q3 (Norms-Based Screening)
(ESG Incorporation)

ESG SEFAt

) 5,811.21 9,502.51 63.5%
(Integration of ESG Factors)

AE7tsd HIoF &Y

. . 73.27 781.43 966.6%
(Sustainability Themed Investing)

UWE /X|GALS| EXL
, _ 123.40 294.88 139.0%
(Impact/Community Investing)

] 710l HOIES U FRUS
TR0l 23

(Corporate Engagement and 2,558.20 1,763.00 -31.1%
(Engagement)

Shareholder Action)

=
S

©r

8,723.22 11,995.00 37.5%

At=: GSIA, “2018 Global Sustainable Investment Review” (2018)

250 HIAM “ESGE EE5H AAMRE MEP | ST [PXHIR Y 7|IX|HITR21E VOL. 86 (2018.03.26), p. 18; UN Global Compact, “A
Practical Guide to ESG Integration for Equity Investing” (2016)
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(23 Iv-13] 0|29 ESG SEEA 28 4TE
(7I1Z: 109 US. g2

$14,000

$11,632

$12,000

$10,000
$8,098
$8,000 &

6,000

> $4,803
$4,000

$1,412

$569 -

L

$2,000
$178 $202

so = =
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

At=: US SIF Foundation

Ot=df Of0f w2t £ =0 tiet SAHHNS 2 STHE WAHEE/SAHHN AF2|do HEX &
51 O|RU{X| L UL, HAHEIE /SN AF2/d2 REOM 7HY M3HC= 85t Us |AO
X2t 22 S0 01F0ME 0| A83te FAAIS0| B7I6tal A= Aoz Eoltt. 20188 HAHEIE/
SAEA AFEdL2 MEE A2 9f 79,2129 A= 20163 & 35,7469 E0Al of 21A7
121.6%°2| d&= 7|56t 55| gl &3 oS00l et FAIA A2 2018E 7|E o 2.9= H
2| 27] E EXEIH X2 oF 1.9 Z2jZ 23 FQI 20161t H| WSt of 5Hi7E SI7HE A

2 LtEpicy >

=]
=

D129 ZP 7| BOES U FRUS QUT B AISH0] 7Y FYS HESHD Y= HO2 LiE
LT, CITE [ IV-4101 T2, 7]9) BOIES 2 FRHS0) ALSE 3% 2016501 o 25,5829
HAKXITE, 24 221 2018H0= 2 17,6309 = IAH HAGHHA -31.1%2 SIHES E0|11 ULt
Ol 71g) BOIES U FRWSO| 243 0| OfLi2t 0] Z |7 Al BRAD URBLS 7|9 TojE

S OR AMGIY| HEOR BAEL

EXEE/SEYA 719 UF 232[4(20184 7I& of 11,0219 2 X%7tsd HOE EX

— O

(2018¢ 7|& <f 7,8149 )= AM HHS ESG SHEA Y HAEIE/EXHIH AF2|JECH= X}
1

A H#R7F ACE SERIZE 2016ERH 2018E7KK| 2H7E RX[EIE/SEYA 4719 HE A32/d=2
346.6%, 2|1 X&7Hsd B0t BAL= 966.6%2] =2t2 d8ME 20|12 UCh

YUE /X|HALE] FX St 2016H(SF 1,23490 Z2)RH 2018H(%F 2,949 EH2)IIA| 2E7t
139.0%2 52 SEME 20|11 AL EXEE/STYUA +7|¥ U8 2324, X&7tsd Hot &
A, d2|10 YHE /XY Al fe2 = 050 7E0A AEELT A2, 55| 0504 o
SEHU AH. HE S0, ZXEE/STYUA 71 M8 232|d9 42 222 A MY XHHe

60%E 0[=0 [t el X&E7HsY HOF §Xts 77%, 12|10 YHE /X|FAS] EAk= 66%°)

Rl
Ton
4m
Pl
W
N

pall
=

21 GSIA, “2018 Global Sustainable Investment Review” (2018), p. 10
22 |bid., p. 14
253 |bid., p. 11
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ool = IF W MHAH2ENl MAUSTHL EMHISH S 2HEQ NNY CHY B 2 A
HIESS 20|11 UMt 55| 0|=2 AIHMYEL AIZoM =5 et M2 XFAE] EAHcommunity
investmg)?f 2Eiet 4= 201 UTh= ROICE X 1995H of

H XGAtE] §X fE2E 2007498 7|HCZE Z45|
9,7762)0ll Tt OIE = %* %gfmi e
M XGAtE] 2 27
2401 7|Qlet Z40]Ct,

409 Z(F 4 3,7369)RA
2= % 6409 (Y 69X

EX Xgg ug2do
“Move your money” 2&0| O|= L{0OjIA L0

oHH, ' 7|8 A32|49] ZR0l= O|=0IA EAZE EX| 0t THESH | O{FLCH.
0j=e A7|22 WENCE A2 ZL|0tF 32 EXHZ(California Public Employee’s Retirement System;

0|5t ‘CalPERS’), Z|ZL|0ofF WX EXHZ(California State Teachers’ Retirement System; O[5}

‘CalSTRS), F2F WXl EXIHZ(Teachers’ Retirement System of New York City; 0|5t ‘NYSTRS’

)

=0| 9

Ct. 112 CalSTRSZ 19130 M0 XY oF 2,3939 2| At #2(20204 48 7I-v-)§ 0= W +
HME 2 729 3N AFHE0|H 4 NYSTRSE 1921H0] =& 0/=2] 10th ¢7|3 & SHtEM 2019
H 71E 9F 1,2259 28 H2E ERsk QACE° 0] 21MoiME 0= |t 729 E7|§9_[ CalPERSS] =4

YEA S H FAAE s HdTHEV|= i

(2) CalPERSS| MYEX} Z&f

1) CalPERSQ| ‘LHA Z|AE(Focus List) E=Ql: ‘CalPERS &2HCalPERS Effect)’ Q| 2hAd

3

0= L = F2O 2% 7|22 CalPERSE ZZ|ZLOF FHEM 1= ZZXH0|A E&SA
M25t7| Qo A= ELXAHIO0|CH?C CalPERSE 19329 M= 0|5 20204 5¢ XY
1,490 =2{(2 45,823X 2,9159¢/ 20204 5€ 7|&)0| e XS 225610 QU7

CalPERSE 19844 ‘7|¥X|Hf-Zx 74 T2 72 (Corporate Governance Reform Program)’
Ol= 7|82 Ate/d MU= HMIot/| fotd] FAAL UHUM HIFHo=2 FFHES A
2 TE57| Yol =Y »® E5] 1987HRE = OiE X|Hi7xet ZYAEX0| £EX| 42 7|
T M HE ZAOY 7|8eE MFESH0 YHSte ‘EAHA 2|AE(Focus List) & =I5t
g 2AEN ZEEUE 155702 7|¥E L= 1999ARE 2008HAMX|S HElE AT
o Bxt F/P7F #IX|0tE TiH| 3A| &&otHM =80 =33 AL 7|19 7IXIE =2
A& HISO0| S7t6tHENM 7|°*”I’-f01| HAGIO 7|HX|HFE BBt = FIP7t HESo}
O|Ct. Ol= CalPERSZt =FF3|0AM CEOQl uH H =7 O|AE] 43t 529 2F= 215
st Ao 7[Qlsk= 7*O§ IpCHEICH 260

e HHEOZM ‘CalPERS &1HCalPERS Effect)’ 2= $14H0] LIEFLEZ|E UL =, CalPERS
(@]

Obll

254 CalSTRS https:/ /www.calstrs.com/investments-overview

255 NYSTRS https://nystrs.org/

26 Mg, “FUIHZ7 22 HE H2{ut LX) 25t 177, MARHCIT M313 HM3= (2012), p. 224

257 CalPERS, “CalPERS Investment Fund Values”

https:/ /www.calpers.ca.gov/page/investments/asset-classes/trust-level-portfolio-management/investment-fund-values
258 CalPERS, “Towards Sustainable Investment & Operations: Making Progress” (2014), p. 7

259 |bid p. 14

260 SIAAARESS| “SHQ| 7|2 HSHF AAE- CalPERSS| AHAILEATE AN 27H ZSA| (2008.11.), p. 33
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https://www.calstrs.com/investments-overview
https://nystrs.org/
https://www.calpers.ca.gov/page/investments/asset-classes/trust-level-portfolio-management/investment-fund-values

el Fa A2 U ML SN MQIETISH EMITHEH S8FO 2 HE{Q NAY CHAY BTl A4 2

[& 1V-42] CalPERS &1} (CalPERS Effect)
40%
A%O0| M 7|YS o2

CalPERS7} 7|8 O EESS YA
30%

WIX(0F Ch
7191 FIL M

20%

10%

-3 -2 -1 (] 1 2 3 4 5
S 1Y EeIES Ol a R :
Xkz: Wilshire; CalPERS, “Towards Sustainable Investment & Operations: Making Progress” (2014)
2) ‘HAEX MH(Investment Beliefs) #%/9] F|x ¢
CalPERSE 2013 108 &7|H £X ZEZ2Q 282 9I6l0] M2 ZaYYe| YHO2 107K
o] ‘MUEXt M 2Z|(Investment Belief; 0I5} “FAt l

=
CalPERSE O|=9 &7lg & X&7lsd & BA H2E ZE22 Y 3 Aldol=
107He] EXt 22 0|8 M6l 41702 M =E|(sub-beliefs)’? 22 AHEO UM, 2t =
2 CalPERS7F X[tz SRR thet Y 2 =5 Mg St WHE S5 MAlstL Uk 0
2 Y71MQ EXIR| HES floiMe MEA(Financial), 28 (Physical), 218(Human) 22l S1H5
QTECID MYt JUOM, *4 0
O

duty)®*°9| 0[&ut ES

Ho 12 1]

o x
- O
=34 S EA 31 40IM= MYEX0 UK ARIR(fiduciary
%

o)
fo
e

2601 AT I AR, p. 94

262 CalPERS, op.cit., pp. 34~37

263 CalPERS, “CalPERS’ Governance & Sustainability Principles” (2019.08.), p. 1

264 CalPERS, “CalPERS Beliefs Our Views Guiding Us into the Future” (2015.05.), p. 7

265 ot AolelR(fiduciary duty)= 2t T Sfoh A71 Q22 Sixi= 1 YR LHE0| 2 FEAMY F= SAEEn 22 AHEHo|
0] 7 =0 Ut SOj0IM= OJAF & U2 =3 U FIA2| EKKtrustee)2t FAISH XIRIE Z=Ll O[sHSIH, O|AF S2
M1 = AMEKtrust)oll RAHA Q| £-EIRIC| O|R2HE RFE7|E SiTt FOJfA AMOIQ|RE= KOl 220)| 2™ IH| FololR(duty
of care)2t SH2I(duty of loyalty)= LIOITICE 00|12 = 22| AH0fl QJ5H OJA | Kl= MEERC|02et THA|ZE 22 LI,
ZAo|R= = O ZEHQIS LIRS HSBITt 2 4= QICH Henn & Alexander, Law of Corporation, 3 ed., West Publishing Co.(Minnesota,
1983), pp. 621, 625~626; Cary & Eisenberg, Corporation, unabridged, 7% ed., The Foundation Press Inc.(New York, 1995), pp. 471, 556.
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AN MHM2-ENel MAENR ENNHEH S 2 HE{Q] N CHAEMIYI

[B IV-43] CalPERSY] ISR} A | (CalPERS Investment Beliefs)
2 % TE
- Bill= AR R0IAM BFHE0{0F BT
! - Liabilities must influence the asset structure.
- H7|FX = MY SA[0] 0]]0] 2 = ULL.
2 - A long time investment horizon is a responsibility and an advantage.
- BA ZEE ST tiet MRISIFE Ciol= SAI0 OlsHEtARIS| AlZtE BHE ot
O40F trt,
3 - CalPERS investment decisions may reflect wider stakeholder views, provided
they are consistent with its fiduciary duty to members and beneficiaries.
- A7 JIXIEES floh 37t AiE2(MRA, 25, 21X Xh2)9 §8X01 280] 2F
EIC.
4 - Long-term value creation requires effective management of three forms of
capital: financial, physical and human.
- BA 2He Ut SES 6| offof 5HH 0| Mol U0 °|FE Ciot{of it
5 - CalPERS must articulate its investment goals and performance measures and
ensure clear accountability for their execution.
- ARte] MM FHlle XEEC(Q9] il s ZE A= VI SR8 240\
6 - Strategic asset allocation is the dominant determinant of portfolio risk and return.
- EX0 oot EYE Sl = US AT at2bet EXE TGO Sttt
/ - CalPERS will take risk only where we have a strong belief we will be rewarded for it.
HE=zHMz= S0t A0|H saXo=z RHE0{0F ottt
8 - Costs matter and need to be effectively managed.
- QA= CHHIHOZ EXY57| IR0 HeMd =X (Volatility measure)t =X Q Xtz
H(Tracking error)dt 22 SYO2= 23| THst7| oFL,
9 - Risk to CalPERS is multi—-faceted and not fully captured through measures such
as volatility or tracking error.
- BXe 25 2 X2 ZdolV| foiMe MAX gF "X, €Y, 81 &6t
AH0| ER0It,
10 - Strong processes and teamwork and deep resources are needed to achieve
CalPERS goals and objectives.

XtE: CalPERS, “Toward Sustainable Investment & Operations: Making Progress” (2014)
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[E IV-44] CalPERS EXt ¥Z| 3 4 49| HE #7|

Investment Belief 11|

CalPERS investment decisions may reflect wider stakeholder views, provided they are consistent with its
fiduciary duty to members and beneficiaries.

Sub-beliefs:

As a public agency, CalPERS has many stakeholders who express opinions on investment
strategy or ask CalPERS to engage on an issue. CalPERS preferred means of responding to issues
raised by stakeholders is engagement

CalPERS primary stakeholders are members/beneficiaries, employers, and California taxpayers
as these stakeholders bear the economic consequences of CalPERS investment decisions

In considering whether to engage on issues raised by stakeholders, CalPERS will use the
following prioritization framework:

»  Principles and Policy — to what extent is the issue supported by CalPERS Investment Beliefs,
Principles of Accountable Corporate Governance or other Investment Policy?

>  Materiality — does the issue have the potential for an impact on portfolio risk or return?

»  Definition and Likelihood of Success — is success likely, in that CalPERS action will influence
an outcome which can be measured? Can we partner with others to achieve success or would
someone else be more suited to carry the issue?

» (Capacity — does CalPERS have the expertise, resources and standing to influence an
outcome?

Investment Belief IV

Long-term value creation requires effective management of three forms of capital: financial, physical
and human

Sub-beliefs:

Governance is the primary tool to align interests between CalPERS and managers of its capital,
including investee companies and external managers

Strong governance, along with effective management of environmental and human capital
factors, increases the likelihood that companies will perform over the long-term and manage
risk effectively

CalPERS may engage investee companies and external managers on their governance and
sustainability issues, including:

»  Governance practices, including but not limited to alignment of interests

»  Risk management practices

»  Human capital practices, including but not limited to fair labor practices, health and safety,
responsible contracting and diversity

»  Environmental practices, including but not limited to climate change and natural resource
availability

Xt=: CalPERS, “CalPERS Beliefs: Our Views Guiding Us into the Future” (2017)
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S 24010 0|2 7/Q) BOIHS U FFYS0| HY5ID UL,

A= MFEA(financial), 28 (physical), 21X (human) XH2E2
St AL A= DAL=, CalPERSE FA =21t 2|A30] S O|Xl= ESG &

[E IV-45] CalPERS MUEX} RZ|9] M2 E|(financial), EX(physical), /& (human) Xt

9 W&
. . . - R0t X|HEE 3%% 7182 ENXS0A 717X E HES.
(Financial Capital) - o xxol 15]0] Az ol Cpos
Governance SHAl MHMe Z=Z:o| He|(investor rights), 0|Atg]Q] & 2l C+¥M(Board
quality and dver5|ty) H(reporting), YHE2(compensation) Y.
2td 2lA3°t 7318 H 3ol=s A2 7Y H71Eme| A
(Physical Capital) | - 7|9 =2 THARL Z2 X F0| &St sAl0 11 239
Environment dutz S2A 2F0| Jgs 0IXH, 02 Z2 T ¥ HE=
USEZ YOI
I #el= 7|l ditdd ROl 4o Hol| s DIE.
(Human Capital) | . sjgle Z2¢ ZZws BSI0 QlHs BSE Yol UoH, X
Social ArEELOM HRE QAEE2 FEHN Wiet H|ES Zalchk=s A=
O|01E = US.

Xt&: CalPERS, “Towards Sustainable Investment & Operations: Making Progress” (2014); NAEIHAE “1g

AHEHZ|F 6 RAE MUEX LY A7 (2014.11))

(3) CalPERSS| EXtH|gH 345t
1) 71N 71| HEES At sH AREF Q| OrE
CalPERSS| MYFEX= FA IH 5 E= AMtES HY2RE ot UL
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266 CalPERS, “Towards Sustainable Investment & Operations: Making Progress” (2014), p. 5
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oF EQ] 271 Wit (i) A M2 S 37HK= FREC @ /Y|P ARE
H = |

O HS7I2t XA AR Gl = St
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Efo

2712 Ml 712

(i) S 2 Mol 2

A CalPERSE Z|oftt(FH, 2427 |[MAY S)0 et SXAE XA HiFst e U CalPERSS
ZEHE £X} #8(Total Fund Investment Policy) M7 Z(FXHzl4=/0iZH(Divestment))0ll =M, “YHIXO
2 CalPERS?| U2} = EXt5ls W= SXIEX|CH EXAZMO| MQIQRE HIFHOR HMXQI FHHE

SiME o182 & UL gotal UL

O|0ff T2}t CalPERS= 2001HRE HE MU0 thet FAE SA6hR20, 2016HRE = 1 HPIE st
0] SRHEEAZ(Public Employees' Retirement Fund, PERF; Olst ‘PERF)2| EHlf &3 WS 22| 35 =
A H B ZESS QT OfL2t PERF QR0IM 2H2|=l= S0 Al At H Mg 7Is(Affiliate Fund) 2
EE2|Rk RIEES SIUCH

B |V-47] CalPERS’ Total Fund Investment Policy Section 7

CalPERS’ Total Fund Investment Policy §7 (Divestment)

- CalPERSS| FXt2|a=/0H2F Hao| MEM, YBHMO= CalPERSS OHZF = EXp3|e =5
SX2H EXNAEM O ARIQRE HIFOR AMXQI HUE oiM= 5182 & UL

02
ili

0
9

- CalPERS divestment policy, generally prohibits divesting in response to divestment initiatives,
but permits CalPERS to use constructive engagement, where consistent with fiduciary duties,
to help divestment initiatives achieve their goals.

Atz CalPERS

CalPERSE 2013EL2E ZZ|ZL|OLOIA TIHE= 2 27| MZXY 2710 gt EXE H3|619 10,2
HAF O HYE =hotd 201780 ‘AN/=0HZ2 SAHRI|IE TOiSHE 7Y CHSH EXF H3IE
I

11240 QAN HORS R,

ol

02

ot

rir

Ol0f w2t CalPERSE dBHHE Sof 7|&0 FEAtotl JUUEH 570 7[I1 Walmart, Big 5 Sporting

269 2IATZH, AR, p. 96

270 CalPERS, “CalPERS Votes to Expand Tobacco Investment Ban to External Managers and Affiliate Funds” (December 19. 2016 7|AD
https:/ /www.calpers.ca.gov/page/newsroom/calpers-news/2016/votes—expand-tobacco-investment-ban

271 CalPERS Investment Committee, “Environmental, Social, and Governance(ESG) Strategic Plan Update” (March 2017), p. 22

https:/ /www.calpers.ca.gov/docs/board-agendas/201803/invest/item06b-01_a.pdf
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WO SXIE HUGIAL, 571 71 25 EUARE YOS SAYRI| HHE SXIgH HEjo|ct.>?

(i) ME M=z 2 7|9 E2

CalPERSE 20154 HMAE= CalPERSS| ‘Public Divestiture of Thermal Coal Companies Act’d 2t 2017
HEE ME =S Sl 2 50% 014 FESt= TS| st £ SXotl QUL o] HE A
L0} X[Hi7t= FE0 §7513.758 F71RL=M AE Mz &E 7[Yo| tiet FX4E A6t Mieto
Sh=Cl, CalPERS O[AtEl= §7513.75(d)7740fl M2t &3 7|Y¥o| FAES fZStUCH, Ol0l= S 1470 7|1
0| HEH|QICt,

njo

[E IV-48] CalPERS7I OHZt8t MEH &Mz &3 7| 2|AE (20174 7|F)

1 Alliance Holdings GP L.P. (0|=)

2 Alliance Resource Partners (0]=3)

3 Arch Coal Inc. (0]=2)

4 China Coal Energy (532)

5 Cloud Peak Energy Inc. (O]=)

6 Gujarat Mineral Development Corp. LTD (1)
7 Hallador Energy Co. (0|=2)

8 INDO Tambangraya Megah TBK PT (21 4|A|0})
9 Inner Mongolia Yitai Coal Co. LTD. (=)

10 Lubelski Wegiel Bogdanka SA (E2t=

11 Peabody Energy Corp (0|=)

12 Tambang Batubara Bukit Asam (21 U|A|0f)
13 Westmoreland Coal Co. (O|=)

14 Whitehaven Coal Ltd. ()

XtZ: CalPERS, Public Divestiture of Thermal Coal Companies Act: Report to the California Legislature and Governor (July
14.2017)

272 CalPERS Investment Committee, “Environmental, Social, and Governance(ESG) Strategic Plan Update” (March 19. 2018), pp.10~11
https:/ /www.calpers.ca.gov/docs/board-agendas/201803/invest/item06b-00_a.pdf

273 CalPERS, “Overview of CalPERS’ Active Divestment Mandates” (March 2019)

https:/ /www.calpers.ca.gov/docs/board-agendas/201903/invest/item09c-03_a.pdf

274 California Government Code §7513.75(d) The board shall liquidate investments in a thermal coal company on or before July 1, 2017.
In making a determination to liquidate investments, the board shall constructively engage with a thermal coal company to establish
whether the company is transitioning its business model to adapt to clean energy generation, such as through a decrease in its reliance
on thermal coal as a revenue source.
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0|2/0= CalPERS= 1986 QIEXIE HxMZ ENSH H0tE2|7t53t=0] et EAE HiAGII2H, 2008
HEE ME F4A] AZ(Emerging Equity Markets)HIA (i) AMztst QI Rlaf, (i) 2229, (iii) 7IEF ALS]
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CalPERS2 CalSTRS= ‘#z|ZL|o ME &X(California Government Code)’ §7513.6,2%° ‘Sudan
Act(0|5f SOHE) §7513.7%76 e 0|2 B3 7| EXt ZX|™(California Public Divest from Iran Act,

O[5t ‘OJRHE) O W2p 4TH} O[2 TR A W IR0 TRt £XIE IXISHD UCH Y

g = < Hio
CalPERS®} CalSTRSZt #=Hut O[O 5T HIZUA #ES ot= 7Y S0l FAtol= AS =Xlotl
UCH, CalPERSZ o0z ofid Eo MEWL0] 2 = U= 7I¥S F=o0 7| HHESS & AS
ot ULt J2i31 H H O[H0| #AE 5SS ot= 7I”¥H FXAoks A0| CalPERSS| LEQ|ZR0
= 2
=

olHtE|= ZioZ mct

= ° =
A2, e 710l thet SXHE HiMGHY tH25t=s 8ot AL

X Ol Ho

Y B1=2 CalPERSZ olog SHHCZE 0|8 7tstt ZE HEE &S0 "N #™ste U= 7|
=2 EE06HK 28t 7|YES ARGt EXHIAN HEE MAF L ZH™HSI==Z Stot. 00 2t CalPERSE
ZESH MAF IS MY ZEZZ|Y X2S ARol] Us 7I¥ES £ 57K ZHEH1EZ 22 2 HIt
StCt. &, CalPERSE T D}F 0|2t Ao| EXMHIN RASS 112{06t0, XY 7|YPE2 oot Z2
FHE|ne|2 FEot ULCH78
H IV-49] CalPERSS| 02} 2 E=XtHHA]| FHE|12]
| 7 & W g
1 OH 2}/ S Xt A - 2T gl 02t 4 OfZt 7|ES £56HH, 12 E= EXHHA St=
(Divested/Restricted) 740| CalPERSS| AIEIO|R0)| B8lsH= {02 M= 7|9 AL
o2t /=R = - 02t = A 7|29 & HEE Z4E ¢ 7|9 42
2 (L_Jln(_irer Revie;) Hol HAIE U2 7| 2oeEs 2 s 4-Ho JUs 82
CalPERS Maof 2t ofjztE 12 & 7|¢e 82
3 FAINYFA L= - 02t E= EXHHIN tidez EE1E CRACLL Y 7|&2 &5dt
(Monitoring) A %2 AOZ SHOIZ|0] X[EHQI ZA|-H50] HRst 7|9 2L
4 H | - SCHHAN DH2Zt 7|28 £Z51UOLY, CalPERS O|AtE|Q] AXNO| w2t
(Exempted) o2t HAYeE MYE 7|l 42
5 7| Ef - 2 47HX| FHE|22l0f XX etolt 02 e EXHHNE 2l
(Other) T2aloF & T2 QAT Q= 7|9 AR

At=z: CalPERS, California Public Employees’ Retirement System 2019 California Public Divest from Iran Act and

Sudan Act Legislative Report (December 4. 2019)

275 California Government Code Sec. 7513.6 https://california.public.law/codes/ca_gov't_code_section_7513.6
276 California Government Code Sec. 7513.7 https://california.public.law/codes/ca_gov't_code_section_7513.7

277 CalPERS, California Public Employees’ Retirement System 2019 California Public Divest from Iran Act and Sudan Act Legislative

Report (December 4. 2019), p. 3
278 |bid., pp. 4~5, 15
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ol o2t & EXHHHA #oh E 1A (2019 California Public Divest from Iran Act and Sudan Act
Legislative Report)??0lAf =Tt 31 O[2t 2E ALRE EXHHA CHAO] E 7|gSS mefe 4= ULt 0/o]
M2M CalPERSE #H 2 O]zt AHE A H 7|™ES © /XN, @ OH2/SXHH HE,
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Dongfeng Motor Group Company Ltd. (B2

El Sewedy Electric Company (0|&E)
Oil & Natural Gas Company (2I1&=)
Mangalore Refinery & Petrochemical Ltd. (/=)

Bharat Heavy Electrical Limited (Q1&)
PECD Bhd. (Z2|M)
PetroChina (=)
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279 1bid., pp. 6~14, 16~30
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8 Sudan Telecom (=)
9 China Petroleum and Chemical Corp (=)
10 Nam Fatt Co. Bhd. (Zf2{|0|A|0})
1 China BlueChemical Ltd. (=)
12 China Oilfield Services Ltd. (=)
13 0| at CNOOC Ltd. (B2 i
14 Doosan Corporation (8t=)
15 India Oil Corporation (?!x)
16 Oil India Limited (QI%=)
At=: CalPERS

@ OHZt/EXHA HE 4 7|2 (Companies Under Review)

H IV-52]0] LIEHLHR0],2019'F 12€ 7|& CalPERSOIA =T 3 0|2t &3 EXHHIA| ZX[0f 2 0H2f/
EXHHA dE O 7|92 5 23 Al 371 774, ol 23 Aiel 27t 8710|H, 0] & 37 7|
0| B=E|0{(Anton Oilfield Services(5=), Power Construction Corporation of China Ltd.(E3),
Schneider Electric SE(Z&A)) & 12702 LIEHHACE

[E IV-52] CalPERSY| £H & 0|24 24 EXHHA EX[0] T2 042/ EXHIA ZE tid 71 88 (2019
128 71&)

| 2 7t 71d%/=7t
1 Anton Oilfield Services (5=)
2 First Abu Dhabi Bank (Otg Of|0]2|E)
3 Hannover Rueck (5
4 4o Kuwait Finance House K.S.C.P. (FYI0|E)
5 Power Construction Corporation of China Ltd. (=)
6 Schneider Electric SE (ZHA)
7 Siemens AG (5
8 Anton Qilfield Services (5=)
9 Cosco Shipping Holding Co. Ltd. (=)
10 FLSmidth & Co. A/S (HI0t3)
11 o a Nokia (L=
12 Power Construction Corporation of China Ltd. (5=)
13 Schneider Electric SE (ZHA)
14 Telenor ASA (=2¢0])
15 Woori Financial Group (8t=)
At=: CalPERS
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d= Oy 712 0 23 AIRHel d7F 1974, oj2h & Aol Z<7t 38710[H, 0] & 3717t &=5
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H |V-53] CalPERSY| 4Tt & O]z 23 XK X0 THE ZAl/H= the 71 & (20194 128 7IE

= 7t 7|8 /=7h

1 Andritz AG (2AEZ|0})

2 China Communications Construction Company Limited (=)
3 China Railway Group (=)

4 Commercial Bank QSC (FIEt2)

5 CRRC Corp (B3)

6 Emirates Telecommunication Group (Ot} 00|2|E)
7 Fuji Electric Co. Ltd. (¥&)

8 LafargeHolcim Ltd. (AYIA)

9 Larsen & Tourbro Ltd. (2I&)

10 = M1 Ltd. (&7H8)

11 Makita Corp (¥&

12 Malayan Banking Bhd. (&7}2)

13 MTN Group Limited (£0t3)

14 Nokia Corp (HZHE=

15 Nordea Bank (HI0t3)

16 Qatar Islamic Bank (7}EtZ)

17 Sapura Energy Bhd. (Z2{|0|A|0})

18 Shanghai Electric Group (53)

19 Ultratech Cement (21x)

20 ABB Ltd. (A%IA)

21 Andritz AG (2AE2|0})

22 ArcelorMittal (BHE23)

23 o| & Bharat Petroleum Corporation Ltd. (21&)
24 China Railway Group (£32)

25 DMG Mori AG (5

26 Doosan Bobcat Corporation (8t=)

27 Doosan Heavy Industry (8t=)
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28 Ecolab (O]=)
29 Enel SpA (0[Ez|oh
30 Formosa Petrochemical Corp (CHEH
31 Gazprom (2{A[0h
32 Groupe Bruxelles Lambert (‘"27]0{])
33 Hexagon Composites (.\=2HI0])
34 Hindustan Petroleum (21%=)
35 Hyundai Heavy Industries Holding (=)
36 JGC Corporation (Z&)
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38 Larsen & Tourbro Ltd. (21&)
39 LukOil OAO (2{A]oh)
40 Mitsubishi Corp (Y£)
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42 o = OMV (RAEZ|0h
43 Polskie Gornictwo Naftoew | Gazowinctwo (EZE)
44 Reliance Industries Ltd. (21=)
45 Royal Dutch Shell (¥=2)
46 Saipem SPA (0]Ef2]0})
47 Siemens AG (5
48 Sika AG (A9|A)
49 Sinopec Qilfield Services (=)
50 SKF AB (A¢H)
51 Sojitz (Y=
52 Sulzer AG (ARIA)
53 Tata Steel (91x)
54 Total SA (ZEA)
55 Toyo Engineering (&)
56 Toyota Tsusho Corp (&)
57 Unicredit SpA (0|20
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280 The Wall Street Journal, “Calpers’ Dilemma: Save the World or Make Money?” (June 16,2019 7|AD

https:/ /www.wsj.com/articles/calpers—dilemma-save-the-world-or-make-money-11560684601
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http:/ /www.donga.com/news/article/all/2019061 8/ 96039073/1
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Aot AGHAO| EX| 42 7|¥E XHi7X JHM HE ZAUY 7Ig22 MESIH ZHS= EHA 2
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7. WU & HFEXAR S| CPPIBY MYTXIet EXLHE S

(1) FHHTe MAEX S

oo

1) MUEX XM TR B W AT HRE 57t

FHLICES] MAEX (2= XSXHC= eI ULt "‘—”.%IEXF =0l 2o 285z At RE'—
= o 11X YR{0IA 20189 O 1.7X RIZ 42%7t A
MA &S HO0| Qe 201649 TA| MAEXIS| AR H

(@)
=]
o2 28He MAUSRX M2 50% 0|49 Hees 0|10 ULt

[B IV-55] F{LICH ZQIEX; XA 2 U MEE (2016, 20184 7|F)

Z1&:109 U.S.
20164 20184 HEE(%)

=2)

FHLtC} (Canada) 1,086 1,699 42

Xtz: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018)

HUChe] MAEXTL dFots 2 202 LYottt @ FASAH 28 Al ESG 0] Qg5 125}
1l PRIOI MEdt= U2 AM2EASS =7t S/t i, @ ESG #EH 2|A37t 7|0 S
2 DIZ0=E AMEE QMo FAAS0 G | U

C @ d2|3] FREOE LTS

) QIEXt KHAO| 79.4%5 RHX|SILL %E CPPIBE o5t
O XtAb FEJF 2013HH(F 8,213 E*E1)$E1 2015E(2F 11,9499 227X 23 7|zt S¢t
O|&(e 3,736 22]) S7tots & 2452 &6t UTh= HO| 718 2 Q2102 EMEC}?

3) J|EHs 2AT0) T3t B B2k IR0 OEH SXQ &

ESG 24 & 55| 7|2t & HAHIE 23 0|/t & MAHLZ S8t M2 AHEE|HM FHLITE
7 ESG &

LICIIME AR EXHenvironmentally positive investments)Of CHgh 2A0| 2556t U
S| FHLCre] OB2E EEl 7o gA £t =0 EHA LIELD QUCH UL OJ=RE HEl 72
=0, §3] 20174 FHLICH H27t #HH, 2ERRIQ S EA| RHEOA KMEAHIE 2

283 2 5110, pp. 37~38

284 GSIA, “2018 Global Sustainable Investment Review” (March 28, 2018), p. 4

285 Responsible Investment Association, “2016 Canadian Responsible Investment Trends Report” (February 2017), pp. 2~3, 22
286 RIA, “2018 Canadian Responsible Investment Trends Report” (October 2018), p. 13
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oHel Z=Q 07|12 Tl ML LN MMOIERIQ ENtHSH S8 2 HE{Q| N|NHY CHAEMIYI

el 22X oides flet =M AZEE FRSHItE SHEHE /KA OEE80 et #dE HS 7IS0/H
M OBEC w3l 3R7F 37 WASIUCE? 5, 2017 of of ¢t HlH J2=E Al 2T i
of 569 HLITH (e 42,69 O|= 20 Hole S 7IE LdE QU=ES & AU-S W =16}
ROH, % 2019 70 LeHE DR S of 399 HLCH = LIEfL D QU FHLiCH=
20199 HBt7] 71F ® A 27 25 AZOIM 10130 2T AN g8 T Wie

=7} = GILIE K20 st WO 2 HI=ICE 2P

[B IV-56] FLICtS] JREE Qs Jo (71Z: 109 22
6
5.6 5.5
5
A 3.9
2.9
3
2
1

2015 2016 2017 2018 2019(1Q)

Xtz Climate Bond Initiative(CBI), “Bonds and Climate Change: Canada Edition 2015” (December 2015); “Bonds and Climate Change:
Canada Edition 2016” (September 2016); “Bonds and Climate Change: Canada Report 2017” (November 2017); “Bonds and Climate
Change: The State of the Market 2018” (September 2018); “Canada green finance state of the market-2018” (February 2019)

4) TSt MAEX ROl #&: ESC SYFAIY 7|Y HHES H FFAS R S LT M8 Ul
O|IH o
=}

o
HE|E/ERBHM A32]d, X&7tsd HIDE A, YHE/RIHA=] FA

HLITE 7|2 EXAS0] XMESh= 7|2MQl MUEX Moz2= O HAHEE/FEXHIN A32]d, @ EX|E

o B S |

H/8E5YA 47|19 M8 A3eld, @ 7Y 7|8 AF2Y, @ ESG SEFAL ® X&7tsy E|OF £

Lo —

287 (BI, “Bonds and Climate Change Canada Report” (November 2017), p. 3

288 RIA op.cit.,, p. 25

289 FHLICE 01219] 1091 Z7I2E 0|2, &=, DA = AHQl AQEl HH2tE, QI AT S0 ATt (BI, “Canada green finance
state of the market-2018” (February 2019), p. 1

290 SRP Global Market Intelligence, “In Canada, Green Bonds Are Taking Root” (January 30. 2019), p. 1

https:/ /www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/Public-research-resources/SP-Global2019-01-
30Canada-Green-Bonds-Are-Taking-Root-130219.pdf
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https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/Public-research-resources/SP-Global2019-01-30Canada-Green-Bonds-Are-Taking-Root-130219.pdf

ool £a I3 W M2 8Nl MAUIETYH ENTHSH S3FO2RE O NINTY

oM otm un @
4m
o 2

Lot WAEIE/SRHN 2324, X&7tsd HOF FAL YHE/X[GA

HOEE U FFUE QS 5 77IKE & £ UCLP! F{LITHe] EXERE
UX[ZH OF2He| [E IV-57]0 LIEHASO0| 11 & ESG
A3ald, J2|0 UHEIE/EXREA AF2lY 471X]Q] H]

EA 7ol 49 2016E95H

2018E7MX| 242t 64.1%, 61.3%, 12|11 60.0%2 =2 dHES 20|10 UL},

B IV-57] iU £ MAEX Y ¥ 72 H}

C1ZE 109 g2)

2016~2018'4
20164 20184 NxE=
HIAHEE /SR A AF2]d
. . . . .2 1%
(Negative/Exclusionary Screening) 22200 A &
TXE|E AT2|d/SEHA 271
8 23218 9.10 11.80 29.7%
(Positive/Best-in Class Screening)
T 78t AR
o 817.70 981.30 20.0%
ESG 24 X3 7Y (Norms—Based Screening)
(ESG Incorporation)
ESG S&FAL
1,458.45 1,889.60 29.6%
(Integration of ESG Factors)
A&7ts4 B0 F=A
25.41 40.99 61.3%
(Sustainability Themed Investing)
QUWE /X|AAS| EXt
9.22 14.75 60.0%
(Impact/Community Investing)
71 HoEE 2 2=ds
7180 R 0
(Eneagement) (Corporate Engagement and 1,195.37 1,496.90 25.2%
g8 Shareholder Action)
T o292 1,505.79 2,132.31 41.6%

X}&E: GSIA, 2018 Global Sustainable Investment Review (2018)

13
g'y
N
i)
el
2
MUtk
o

a}
ek
Eh
o
o
30
oQh
H-|
futel
ne
_O'ﬂ
=l
_t
Q'E
2
N
I
o
0R
o
D\I

291 RIA op.cit., p. 8

%2 Ibid., p. 25 EAIE %2 SA At E(pool)0iM & 014Q] H2ke X851 01F Altks Mzt

23 2 H11M,p. 136

5 ZYE & 7R I2%(het value)O|Lt.
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(RN}

Ell

o HOEs F FFAS0 ARZE U2 2016H0= 2 12 1,954 FHA=H 23 S 2018EH0I=
OF 1R 4,9699 ZEE 25.2%2 YEES 20|11 Tt

0j=9 2 TAZH =X L0t mt0] oHHEH ' 7[8t A32|dE FHLIT0M= ot MEst U=
ZHOZ LIEPHLE 2 = [ J[HE AF2|H0| AFRE KA 2= 2016E0= 2F 81779 HE{i=r| 24

591 2018H0ll= 2F 9,813 H2Z 20.0%2 MXES H0|T QUL

FHLTe] BR0= WIHEIE /SR *ELEI'—'OI Al 2 E7h I e 2= JFotd A0 2016EH0
M 2018E 2E7t AE MARX RY F /1Y =2 JFES 0|1l ACEL*® 201801 UIHE|E /FXtHY
N A32|d22 ARZE A2 9f 8, 7820* g2z 20161 53509 E2{0i| o A d&5tH, 22t <
64.1%2| HEES 7158 AQE LIEHHTE>®

ﬁ
|0

HIAHEIE /EXHIN AF2|He QHMoz MX Z7(legal grounds), WX 2 (reputational standpoint),
22|% M (ethical belief), ==X £= ZWX Q09I(moral or religious factor) S& 128t 2HE HIECOZ
E3 J|g, A, T2HE = I7HE MAXMRE HiKct= MEO0|CH7 FHLICH HA| 0] Yalg Sl ESGO]

g2 OIXl= 7|19 E= =718 Mol A=H, 22 R A2t "MEV0| THE HUAIEY HlusS

]
—1L- OO — = -
M EAHIE 0| =2 A2 HI/IEHO MEN &3 7|Y 3 MY 52 FA tdoM HMelsls 5 22 Al
o SE0| SAGIT Lt

A&7tsd HOF £RH2018E 71E & 4109 )2t ZXEE/SEYUA 47|19 M8 23242018
71F oF 1189 )2 UM 2 ESG SEFAL 7Y HHYS X FFAS, UHEE/FXEHH 232
d, deld A 78 AF2|JH= ApE 27t AT oRX(EE 2016ERE 2018E7HK| 2E 7t X&Itsd
HOF £X= 61.3% 12|10 ZX[EH/SEUA 271 M8 23212 29.7%2 SEME E0[1 .

YUE /X[FAt2| EXAF ESH A 2= 2X|2E 2016EH(2F 929 H2)RH 2018H(f 148 H2)IHX| 2
EZh 60.0%2 dEAME 22T,

L 35 7122 HEXOZ 7|ZL-HHZ(0ld Age Security Program; 0[5t ‘0AS),*® ASEX EXg
(Guaranteed Income Supplement; 0|3} ‘GIS’),?” 12|11 =2I¢1Z(Canada Pension Plan; 0[5t ‘CPP)22
28 4 ULt 0] & (PP EE IEQUKIIRAX ZEHE0| RHOZ JIEN 9 UYRE HES)
Aoz RIEH, 2Lt ARIAFZ I AR ASAZO|CE M2t OfioA= CPPL MUEX}: S8t
AtHlet sigts MHEY|2 Sftt,

-Im OE —U
w3 Tr

o

(2) CPPIBY MUEX =&

1) FHLCH AFEXLI|SE] CPPIB: MA 9919 28X 2

FHLICH HZEXIR|S|(Canada Pension Plan Investment Board, CPP Investment Board; 0|5t ‘CPPIB’)

29 MAKIR, p. 139
295 RIA, op.cit., p. 25

2% |bid., p. 25
297 Ibid., p. 22
298 ‘OAS' = YRMIZS MO 2 0] 654 0|49 ZDI0H XIFdt= HZS LsiC

99 QIS FASZOP £712 NRle 2X oiaS eIt

=S — o1 o=
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el =a AT|g A MM2ENHe MAUENeL ENtMEH SO 2 2E Q| NAY CHAETH A2 AN
= CPP7}t 7|3288 ®lof dEst =880 287|722 U2t FRUHAF2| 7| 28220 iEdt= =
Z[0[Ct, CPPIBE CPPLl MY ATy st 3 7|2 12 EH7F A6l et 282 Sydy M2y
2 {504 19980 TFHLICE HAZ7|SEXRI ¥ E/™ (Canada Pension Plan Investment Board Act; 0|5t
‘CPPIB Act)ofl 2t A= ACE? CPP= FEO0| Qs 2FE M, CPPIBE Z|1AZAFT|HQI 0|ALE|2F
71228EHY7ITE FHEO UL 21 OMtElE FSETZFAL, dHet W, HSAH S0 &2 12

Fo| ME/EE FEE0 Ut 20199 128 7|& CPPIBY 28X 2= 4,204 F22 MA 9

of shgaotal, Xt 5EZ A B +4E2 10.4%0]C}

ofziel [B IV-58]0M LIEILIZO], CPPIBE 7IZ28XA2AM 7|24de SUEE Soif Aa7tUA 2
£2X0IA Zti4=2l(a maximum rate of return)g EXole A4’ ©Ust 22SHZ £ QCH CPPIBE
MAEA HAMS OfASID OO, M AT S L= MAEXE HAoiCt, M2t 7|g=28 2AAZEE
o AU MetMo=z =XAQI HStE 7HX|1 U= CPPIBY OlAtg= 7I22E Y2 SUSE et Y7
& EX AF0 A0 ESG ™ L 7|3 208 25 SIS 2SO 12|10 CPPIBE MYUSXI0)
oot Mep 3 %Eoﬂ Oiet HErMOl ZA”b S0l EHE le Investing

S S Zote  KZ7ts R S(Sustainab
Committee)' & MOIEX} HMS X&XHOZ HESIT oAEH

-1
0|=2tel 5= Iﬂ*lﬁh_’_ UL,

[E IV-58] Canada Pension Plan Investment Board Act Section 5(c)

Inv
2 (proxy voting)Of| CHst =] & 7}

CPPIB Act §5(c)

- CPPIBE 7|Z28XNEAN 7|2Yde SHE Sl HE7IYLAR S5 oA zlti+~2UE E&ot=
e 28=HE 5l

AE o1

- The objects of the Board is to invest its assets with a view to achieving a maximum rate of
return, without undue risk of loss, having regard to the factors that may affect the funding of
the Canada Pension Plan and the ability of the Canada Pension Plan to meet its financial

obligations on any given business day.

Atz CPPIB

2) CPPIBS| MUEX} 2Z

CPPIBO| MUEX}t HA(Policy on Responsible Investing)2 UN PRIQ| 671X| ME ZP2g =

EotH,

JAYSHO| B DE LSS ZUXOR BASGI MYSK BSO| B 82 O “Reports on

—

Sustainable Investing”*® E1ME E6ff B10st QUCt 3%

CPPIBE E7IFXAIOIAL 7IZ2EAZA 7|”9 F71H T IS SHAE = U= =10 43

o

rr
mjo

30 MY, MA=R, p. 226

30T 0|4, 2015 FEHEA: FUIEY |F YE2THY | EXFE 2T (2015.10), pp. 27~28

http:/ /www.cppib.com/en/how-we-invest/sustainable-investing/

302 = HN, pp. 26~27

303 CPPIB= 2013E7IK| MUEXIES0| st LIES i “Reports on Responsible Investing” E1AE Saf 2 sH2HX|2t
201432 = oii" HUAQ] BEIS “Reports on Sustainable Investing” 22 HZSIACE CPPIB, “CPPIB 2018 Report on Sustai
Investing” (2018), p. 5

304 Ibid., p. 66
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5 T SIOn, Ofiel (R V-5oler 20| 71| MUSR HNS MOl 0f TRl YRS 2
M5 ULt CPPIBE SiE RIR0A EEEE|99| Ci2teE %%_r = 4%9| JuatE EX2E

[E IV-59] CPPIB2] MQIEX}t Z|
| W 8

CPP AR E=l9| ojF = mt=et &4 23 80| &4 +2E Setolk= 0|0

R
N

The overriding duty of the CPP Investment Board, consistent with its mandate, is to
maximize investment returns without undue risk of loss.

HZEZCL9| Oizfeh= F7| #&0ll et =8 +2ls SHefcle 20X Y#O0[C

Portfolio diversification is an effective way to maximize long term risk-adjusted returns

HEZ2|29 SHI/HA2 AlZH0| X|F0f T2t fI»E S7MIZ 1AL =8 dAAZIC

Portfolio constraints either increase risk or reduce returns over time.

ESG 24F Jlfeh 7|Yo| MRYUFEA = MY, XY H AZI0| M=t ESG 249 S8
(0]

=ot o=
= dE AMECEN HENez 79| 718 MF Jao 33X Feg= 0IE &+ AN

Responsible corporate behavior with respect to environmental, social and governance (ESG)
factors can generally have a positive influence on long-term financial performance,
recognizing that the importance of ESG factors varies across industries, geography and time.

SAlE EARPEESG 2471 7|2l Hutol| O|X|= EIE! H¥HS Zelot] A 2|A
3 3 S 4 Z Olclotl Hite &~ UESE == HAARI0|CH

Disclosure is the key that allows investors to better understand, evaluate and assess
potential risk and return, including the potential impact of ESG factors on a company’s
performance.

EXFEMO ESG QATIK| R3I5I040F 51 ESG QOIS0| 2|ATQ} 2000 0L XME Y&S
6 DIXI=X|0f CHEHA] AITHEZOOF BHTH

|:|0|I

Investment analysis should incorporate ESG factors to the extent that they affect risk and return.

CPPIBE 7IIXIHIRES] S0l 25, OlAH & ZYAF 7Ho| Hatut M9/0| BES QIFBITY,

We accept the division of authority and responsibilities among the three parties that are
core to corporate governance — shareholders, directors and managers.

Ad, 14 35 A, 38 2 ARUEE 7[g2 SEX0I et F71A 40 ot £t
= 7HX|AL Ao

Employees, customers, suppliers, governments and the community at large have a vested
interest in positive corporate conduct and long-term business performance.

At=: CPPIB

305 CPPIB, “A complement to CPP Investment Board's 2013 Report on Responsible Investing” (2013), p. 20
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3) 7=t S &F =00l tiet 2ty

CPPIB= 2008E2H 7|&Hatet AHF|A(Extractive Industries) £0F0| HEEHCZ MAUEX SHES ot
o, QI VM, A B3 S HAMCR 1 3 FHS ot AT £, MK A HMYFA 244
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1) CPPIBY| 7|¢] #0gs ¥ FFHUSS S8 EANA7|Y TH

© 57HA| sy FH9 HF

CPPIB= MYUFAL HA0f Mef HUTHOA M=z 2l
7|0l FHot X U =

2018E0= 571X| sty FH(Focus Area)s ol 7ol tHals Sdlf 7HYets OiEsk=H 4l
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306 ‘Hermes'= Y=ol LHEZA] 7 HEXIRIZA] 19835 MEDUOH H=2| S4I2171221 BT Pension Scheme0| AR5t Q/CH
SRAFTIH-ZUAF SR, TAK=, p. 111

307 ‘CDP Water Program’2 =0 222 & HIFE7|L2N 7|SH3} 0|42t & HAH S8EAIES ble 7o EAEEIINE
2l5k= CDP(Carbon Disclosure Project)?t Zletct= Z2HE Z SHLIOICEL & 2F S & 052 #E510] 7|S0| 2Hs U= I
713, 2 MEF & S, 71AE & S0l tiet YA HEE 7[AEAK0A MSot FAF REZL Q0] HAS o~ UES SH. &,
= HEINE S5l 2} 71Y9l Z= AtelA 2Mlds M 0SHeAt O E Z40[CH CDPZ} FTSE Global 50001 HYEN = =22 7|
S SPTUN MA(Ete), UUREAHIIL, ASE, Y, Mo, M, HEX HE )2 7|20l & 2 HESIIE 285k= HEME EULT
Olof SESH7|Y MEE EMZ BUME W7ISICE & 23 HEZ = J7IE0 242 QIS AIY SH, 8 E29| 512 2 74 &
LFAAN HAEE LI AL S 7|0| AHE F 2 ATy S8 & &+ UL Eot 20| = V|2 ZEE=H, 222E St 7189
2IHE 2, EASRE QBT IZ Ot EX2| sfelelE AEC| SV, Q& 7S st M0 ME & 7[HAE 2+ 571 S0] UL
Oof OISt 27 [P 2= HEHOZ MMTRL IAT S SHIHAISKAE S0 QUL hitps:/ /www.cdp.net/en/water

308 CPPIB, “CPPIB 2018 Report on Sustainable Investing” (2018), p. 42
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2 275tn At
CPPIBE Z2 OfL{XI9t M2 20r0| HHUiCH U 228 7|97 H2A51n U,
2 2 HE02 QU5 | XA L 4% U 7 2719 He2 fipEo 7Y
. S0 52 29 HIST FH SH| ZBah UL,
z(—fﬂ%,Water) - olofl mat 710 AT HHEOI FErS 0l 4 Y= B U Ol4E
JHMBET| QI3 CPPIBE 7IRiol 2 B3 &2 o Mmoo et 7Y 202 5
JtotT, B TR HOIEL B Jks SHEE ) X JHME 4 U wWers 1ot
St== M6 QUCH
Lot QS HMI BAS T1N J[AU4Z WE TRIY YIBOILS FHOIR QI3
ZYS STH0F B TS FBE JHSN0| HOISH, 0[9 BT =UCD T
o a 0] Littd 7tsNE Xt
(Human Rights) | - Ololl @2t CPPIBE 71249 B3Y LA 2ot Q1 SHISE 87 Bt
QoM 0= F2 7|9jo Fofst =5 B, 0I5 =5 ST 22 2HSS Zat
T QITH AT CPPIBE 4R 2 IT £ofo| 2 el HS F1 rt
2019\ Q1T TRI510] CPPIBE O 2074 7|20] EH0i5t%ACH

2
- CPPIB= H3ZI9 diltet E4 A0|9] Fafotl ME
[e)

2 54 St GI40] QA= o H|Z
A E7|EXIAO] 0|E YUX|ECHT 2Ot JTX| LS A= 7|¥S ©7|X0|

4, YA T HZEXOZ Y 4810 QiCtD FABICH
(Executive - 0[0fl M2t CPPIBE OJAS], AR 2 EXIRIS0| E42 HE6HH 25t &
Compensation) | x0 71 xjas7psst RE7EX|] MAS ZRGH, O[0f] RSt 7|9 Hi= st 2
ER

(o]
iAol TAG10] CPPIBZ ATRHOE TOfs 7|99] = 20712 BUEACY,

=]
OlAte] 2F'2 201840 ME o 5
71 At JHMEEE OFL 2t H71H 74X FE0 e S8t 2210[=t1 F7tot

T QUCt,

5. 0IAEl 2 | - 0j0f W2t CPPIBE RFHOIEES S5 7IS0| SHH0|T HE X4 Y Crsst
(Board Ase 2E OIABIE TSI, OIME- 9I5| Y 2 0ASS MO HyfH
Effectiveness) | 4 o= Zefoln S5t HAE XEES BROID ULk E3h MEls SEXS &

= & U= Gt E(pool)s Yot Tt O[A XF Z=2MA(director

2 4 &
nomination process)E TIEESE HISHE 201993 St 5 St CPPIB= 3071 7|
22| 0|AtE] 2Y O[5701 &t AYHO = FOI5H0] M0 =SS MSotULCE.

Xtz: CPPIB, “CPPIB 2019 Report on Sustainable Investing” (2019)
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(i) 24 2 siZ2 |t =2 CDP Water Program= E§t S(4AY) &3 2|A3 Q49| 22| 4

CPPIBE &4 X9 &Esl E0| IXHDomino's Pizza)?l 20174 & 2018 =FZ=3|0| A
=
T

g Ul oY ZH o2 g2 S 2HE FFAUS Solil AVIoten, 2AH 3=

s s §

— od

AlS|AHMonster

X
Beverage Corp.)2| 20178 FRZ3|ME S(+AH) & 28 HE 3 278 FFHts Sall J7|

Of AL,

5| S(EXY) 25 2H0| 0| CPPIB= ‘CDP Water Program'S Sdfl 2010E2E M2 XO

E
1 Qdonf T2 Aol MEZXAHthe CDP Water Information Request)S Salf 2 &2 2(A3 2

A Helotal A=A ZI”EUA S/ot=E 2+total QUL Olet =39 2tz ™ MA| ¥

HE 245t ‘CDP 20173 Global Water Report’0ff ME2H SEAt 70%7t & & 2|A30] CHot
7

S50 S o1 YUOH, 63%7t B A U BB RE SIS FYotn RUEYSHD UCIT
Ch E3t SERI Tt O(56%)01 A2 B2l NS ZY SHE HHGIUCID HISICE

2) CPPIBL EXHHHH 7|&

CPPIB= O|= CalPERSS| A2t DRVIX|Z FXHHA 7I=0 et A2E SAlRAL §8 7|Y¥s ty

OF oF EXHIH 7| AE(E=E EX 284 7| 2AE)E SIHoHK = =t

—

SHH, CPPIB= ZHLICH M7t CHOIX| 2| 2 F&SE S E Sy 2 0| 7HUsk Q17| TR0 0] 2
E 7|0l= EXAGHK] 210 QUCE ESH HAHIEZHO0| =2 ME S0| #HE 71 2 MAT EXHY0IA K|
QI5t Q= FAM0ICE, M2t CPPIBL EXHHA 7|&2 I3 gl F 7HKZ2 F2E00 & = UL
O S5t FEQ FI|MAe] F2
() CHRIX|Z|(Anti-personnel Landmines) " HMIZ=: HLTHS] ‘Anti-Personnel Mines Convention
Implementation Act' £ &4=5tX| EAHLE ZHLICHS] 2510i SotX| = 7|
(i) Ri&EHEFSBE, Cluster Weapons; Cluster Munitions) 2" HMIZ=: FHLUCHR] ‘Prohibiting Cluster
Munitions Act'E &=0tX| 247LE FHLICHe| @510 S3HX| 4= 7™
@ ME 3} 9X(Coal-fired power plants) S &&= AL
399 |bid., p. 45
310 bid, p. 42
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[ IV-61] CPPIBY EXHHK| 7| (20194 7|&)

9 HiA| 7]|&
CHOI = i
RZ 7|8t EXHIR| S st SEo| =oAL HOIXIZ| (Anti-Personnel Landmines)
(Product-based ZI£Et (Cluster Munitions)
exclusions) MEH 313 2™ (Coal-fired power plants)
At=: CPPIB
3) CPPIBQ F=FH|otets

CPPIBY| X|&7tsf el LT fNCz 5= 7|0 A6t | flsi MUEX HH(Policy on
Responsible Investing)S HIEC=Z 2If TEIt ¢ &2 PFSIH M MAXMLE FA 2XZA 7|Y
(ineligible companies)2 T2t #0F OtL|2}, iRIX|Z] 2 F&EH M 7|1 20| CPPIBS] EXAt EXM A
71 2AEN ZEtE 2E VIgES dES 20| Sl 42 FRNESE = S BA §2 RFE &
Mt 33
02 &0, CPPIBE =0| OXHDomino’s Pizza)2l 20173 2 2018 FFZ3|0N &4 2X 0|4, E
ol 3T W A i #E HEE I AS FFHCE Sl J(1l7| RO, E5t ZAE 25 FAF]
AMonster Beverage Corp.)2| 20173 % 20183 FFE3|UA FFHQE Sl A ZEH EH|EEt

otLzt 35 W Mol % HH-s2H 2#E HE SHWQTE M7ISHUCt. ™

Ol ATHE Hiot 20| LTI MQUEXt S8 U JLITH AFEXIQIUE| CPPIBY MYUEK S5 U £

FHLICHe] MAUEXt HRE XEEHOZE ST UOn, MAEX MY
2016 of 1.1 20IM 20183 <F 1.72 HHZ 42%7} S7IStACH 53] AIE
2 4 £=5 E0| RA=H 2016 A MAFXL AY HRES 38% J=RA2L 201
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=
10
%
0z Ho
00
m
rir
Pl
e
=1
Ha
rr

s/
N
-|o|I
}on

WSt 2 AZ0) Chet B BTk BRSO st EXto| Sy

- -0

TSl E2 7|12H2t ESG B20M 7tE fdE= 2M= £ =11 Al ET FX10f o
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313 CPPIB, op.cit., p. 16
314 |bid., p. 45
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l

o, £3l 20178 JHULE 27t HY, 2EEL S ZAl AHHUHM NELAHE R 7|8t 24 iE2S
flet =M QO2E AHFSHIME FHE 7MKL 12580 et 2es OS2 7IS80/HA 1= 2l
=t 1I YESIAL. =, 20174 o of S YHd J=E Al #2T i of 569 FHUTH F
(%F 42.6% Dj= ZH)0| ot= S 7IE LAE QY=ES & A4S U ZIGIYCH, 20199 &t
J10] e JB2ER s of 399 JHULE Eel= LELED AT JHUCHE 20199 &R 712
MNA 28 25 AZUAM 10920 20 AL, J8lg8S Fdl Wihe =7t § stz Af2(ifd

¢t A= HIHEL.

3) ESG SEEAR: 7|Y HOES U FFAS R 59 Lot AE; HHEIE/FXEHH AF2]d

=
X&7tsd HIDE FAL JHME/X|HAR] £X4 ROl HE 48

Mot

=
S

He

WUCh= 77K =2 YR REs S8 AEotil U=H, 1 & ESC SEFAL, 718 &3
TS, I AF2d, d2|10 WAEE/EXHIA AF2)d 47HK|Q] HIEO0| S5 =H(2016
~20189 7|&). UL Z< D=1 OIRIIXZ ESG SREAVE 2 ASHMUSEA S0 siESHH,
2018H ESG SEFA0| A& A2 9F 12 88969 2|2 2016 <F 12 4,5859 H2{0A 2A
7k 9f 29.6%2| &S 7IESIAULE Ol= SRI =27t SHE0 T2t FXAEM & &4 ZEZZQ T4
THHUM ESG Q45 BtEskE FAAIE XEHO2 B7tetl M= As ENEL.

i

|'H

o, WAHEIE/SXHIM AF2d, X&7tsd HOF FA YUE/XHAE] EXF KA EL 20164F
2

B 2018HA7MX| 22t 64.1%, 61.3%, 2|1 60.0%=2 =2 d&E= 20|11 QUCh

4) CPPIBO| MUEX} §5|o| 42

CPPIBO| MQIEX HAS UN PRIS| 671X M2 §AIS Z85I0, 0|2 HIEHOR 871X MAEK ARG
ATUBIACE CPPIBE oY RAlM RES2|Q0] LZIE1E S5t Xt £9/0| IUEE SASEE MHo
T, ESG7H 710l 7IH MR ST DIXs SN Y&, ESG BA| 24, ESGIF 22T U 49
Ol DIXl= B2 et EXH2AIS] WRN SS MBI

CPPIB= 2008HRE 7|53t xHF AR (Extractive Industries) 20t FEXMOZ MOUEX} =S 5

oM 2 M, S(FAY) B3 S FAHCZ 1 #5 FYs ol AT E8h Hermes EOSLHO
&ot2 Eoff 84 2M WM, E5] E2(AtY) 255 {dlf CDP Water Disclosure(CDPWD; 2 23 HE
S ZEME)0| H0sh= & At2IEX0| HEE CHAe 2#SSS o +~stt)

6) CPPIBY MIXQI 7|9 OIS U FFHS: ‘SIHX| MY (Focus Area)'©] M3

CPPIBE 20184 ‘S7HX] 8kl o' M5I0f 7|ATO| HSIS Saf HMYRLS OfRish=t] 2MD 9
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

8. Y= U JHNZ GPIFY MATXISL EXHF S5

(1) Qo] MK St

1) MEX: AT TZEH HF: O ROl HIMOl MSK MY HAO| &

U2 MAEX} ANHE GHE HELTE =22 =2 #EA ™D U U2 X&H7ts FBA 2
(Japan Sustainable Investment Forum, O[3} SIF')3°2] 20194 EUIN0| MEH U=
20199 7|& <f 336& QCZ 20184 7|& 2f 232& vt H|WSHH 1.45H] HEEAOH, Of

O 1379 CHH| 145.2%, 2016H9| of 563X ol THH| 496.8% B7tet AEst FEat & 4 QICt 3
J2|10 0|20 Y=L 20184 7|F QEI 0|20 0|0 X|&7HstH EXQ| Al ¢z 2

4m
Rl
= o
rk
ry
ol

G ARIZ(ESG Working Group)0|
ZAE HIEOZ ‘TJ2IEE J10|=2F21(Green Bond Guidelines)’
U0 MAEXE MESt= 7| HFEAAZY 20t OfL2t 1 72
T S Bototl on, YEO| X&7ksTt MUFX; AHO| HEH| SHHE0] 7121 QUL

[E IV-62] Y= MEX} Kpat 2 U HXE (2016~20194 7|X)
(7121109 US. €2)

~2019
2016 20174 20184 2019y 2016720198

SEE(%)

& £ (Japan) 540 1,308 2,222 3,219 496

At&: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018); JSIF, “Sustainable Investment
Survey 2019” (2019)

[E IV-63] Y= MYEX} Kt #2 & EXALLL] HIE (2016~20191 7IF)

(Z12&: 1008t 2M)

20184 20194

‘ 20164 20174

56,256,600

136,595,941

231,952,250 336,039,620

16.8 35.0 41.7 55.9

At=: JSIF, “Sustainable Investment Survey 2019” (2019)

315 9SIHJapan Sustainable Investment Forum)'= 20013 & YE9| AtS[MUEXISE ZXI617| 2ol M7= HIFE|HAOICE 20164 $4XH2|
ZX|HOZ HABE | FMIKl= ‘Social Responsible Investment Forum’0[2H= BRI ARSI

316 JSIF, “Sustainable Investment Survey 2018” (2018), p. 2

317 Ministry of the Environment, “Green Bond Guidelines, 2017 (March 2017)

http:/ /www.env.go.jp/en/policy/economy/gb/en_greenbond_guideline2017.pdf
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el =Q 9|2 9 MMLLN| MOIENQ ENMSH S0 2 HE{O| NNY A EM AT

[y

(B 1V-64] L2 HASX KAt B71E (2016~20194 7|ZF)

(Z1&: 12X Q)

496.8% S 7t (20169 CHH])

20164 20174 20184 20194

XI&: JSIF, “Sustainable Investment Survey 2019” (2019)

2) 7|=Hs} Ol%0f CHEE Y& H 71Y9 dl&et thA

20153 IHE|oIA 7HEIE UN 7SS (United Nations Climate Change Conference, UNFCCOOIA k2| 7]
SH3IH(The Paris Agreement)®'®0| ZHEREO]| M2t 2f F71E2 2A7IA(GHG) HiE AA0|2ts 38 =8
£ MY U= AQN T AteX Z=E SH(Intended Nationally Determined Contributions, INDCs,
NDCs) "0l SERCEM 2030E7HK| 247tA IS 26%E HA5H1(2013E HIEF CHH]), o L0kt
7| SH2= 205097K] £A 80%7HK| ZAGHICH D WHSE H QI 3205

318 ‘M| 7| &3 The Paris Agreement, IH2|7 |3, m2|7 |3, M2 &E, T2I§ef)2 2020501 BH= oIFQl NESIHME
CHAISH 20213 129 MEE 7|2Heiefoz 20163 118 UEEUCE 0] U2 X7t Wt 27t A3t O|F0)| HISH 2= 04
REX| UEE AAZ ZHUIA HIE =SHE FHoll AMoIAh= Z0|C If2|7 |SHaeee0l= 247IA HIE 1912t 3% =710 S5 Q=S
HIZSI] © M[A 19571=30] MESIRACE, O] B2 MRIZ0IAH(CE 2ATtA ZE QR 7t QUUE 19973 WESEMet HE| 19571 HAS
DEOA 7453 U= EHAQ A 7|EEolek= Foll SAEQ! 0|7t QUCY. Pt Zt=01| MiESH INDCRIYN 2% SH)0| 2oisiH
IAEA| T2 M= SV M7 |EICE RMUE, “19570=30] NSt 2|7 |FRQt, 0= SXICEBIEICE (2019.11.06. 7IAD;
FAIA, “E EYT NS M2|FHoF SA =E[ (2019.11.05. 7IA; & E1M, p. 103
http://news.chosun.com/site/data/html_dir/2019/11/06/2019110600086.html?utm_source=naver&utm_medium=ori
ginal&utm_campaign=news;www.newsis.com/view/?id=NISX20191105_0000819535&cID=10101&pID=10100

319 KF Zi= EX(Intended Nationally Determined Contributions, INDCs, NDCs)' 2t UN 7 |ZHEIEHUNFCCO0| M2 24! 7tA HIES
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- By fulfilling our stewardship responsibilities (including the consideration of ESG(Environmental,
Social, and Governance) factors), we shall continue to maximize medium- to long-term investment
returns for the benefit of pension recipients.
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339 JSIF, “Sustainable Investment Survey 2018” (2018), p. 3
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https:/ /www.gpif.go.jp/en/investment/pdf/endorsement_revision_Japans_stewardship_code.pdf

332 GPIF, “GPIF has become a signatory to the UN-PRI” (September 28. 2015)

https:/ /www.gpif.go.jp/en/investment/pdf/signatory_UN_PRI_en.pdf

333 GPIF, “GPIF Selected ESG Indices” (July 3. 2017) https:/ /www.gpif.go.jp/en/investment/pdf/ESG_indices_selected.pdf
334 |pid.

335 GPIF, “ESG Report 2018” (2018), p.6
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338 GPIF, op.cit., pp. 25~26
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340 GPIF, op.cit.,, p. 18

341 GPIF, “Annual Report Fiscal Year 2017” (2018), p. 33 https:/ /www.gpif.go.jp/en/annual_report_fiscal_year_2017.pdf

342 GPIF, “Stewardship Activities Report 2017” (2018.02.), p. 6

https:/ /www.gpif.go.jp/en/investment/pdf/gpif_stewardship_activities_report_in_2017.pdf

ol

177


https://www.fsb-tcfd.org/tcfd-supporters/
http://news.bizwatch.co.kr/article/policy/2019/07/03/0032/naver
http://www.climateaction100.org/
https://www.gpif.go.jp/en/annual_report_fiscal_year_2017.pdf
https://www.gpif.go.jp/en/investment/pdf/gpif_stewardship_activities_report_in_2017.pdf

oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHRAIEM A A

[ IV-68] GPIF HQUEXL X H4X TH™ALSH

Wy A TE
G| 710 SEISl OjE Sl MBE S5t HelT NEFMORY HEEo] KDL A
I} 22 CIE XA EXOIME ESGTL TRE 4 ATE 1 MRHS STt
@ | ESG 2010] AEHY| 02 95t TAK TAASIORI= HS THEOR HAGICH
At=: GPIF

[ IV-69] GPIFQ] MUEX} Z| (GPIF Investment Principles)
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- Our overarching goal should be to achieve the investment returns required for the
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o>l
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public pension system with minimal risks, solely for the benefit of pension recipients
from a long-term perspective, thereby contributing to the stability of the system.

. GPIFS] Q8 EXt FM2S XH / |O4/AIZt S8 SAER

- Our primary investment strategy should be diversification by asset class, region, and

0, SY718 -0 2EHO|
o
=

timeframe. While acknowledging fluctuations of market prices in the short term, we
shall achieve investment returns in a more stable and efficient manner by taking full
advantage of our long-term investment horizon. At the same time, we shall secure
sufficient liquidity to pay pension benefits.
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- We formulate the policy asset mix and manage and control risks at the levels of the
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overall asset portfolio, each asset class, and each investment manager. We employ
both passive and active investments to attain benchmark returns (i.e., average market
returns) set for each asset class, while seeking untapped profitable investment
opportunities.

- GPIFE 7|22 M| A} MRS 244=517| 2fof|, (ESG(AtE], &, X[Hi7X) Q9IS 12ist
S

- By fulfilling our stewardship responsibilities (including the consideration of ESG

= A2 Zeottl) 87| ER+YE = HQ% LR35 fIeh XEHL L85 71200

(Environmental, Social, and Governance) factors), we shall continue to maximize
medium- to long-term investment returns for the benefit of pension recipients.

A= GPIF
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343 Reuters, “Japan's GPIF says allocated 1 trillion yen to ethical investments” (July 3. 2017 7IAD

https:/ /www.reuters.com/article/japan-gpif-esg-idUSL3N1)U1BK; GPIF, “GPIF Selected ESG Indices” (July 3. 2017 7|Ap
https:/ /www.gpif.go.jp/en/investment/pdf/ESG_indices_selected.pdf

34 Financial Times, “World’s biggest pension fund steps up passive stewardship efforts” (September 16.2019 7|Ab
https:/ /www.ft.com/content/8e5e0476~f046-3316-b01b-e5b4eac983f1

34> GPIF, “ESG Report 2018” (2018), p. 16

346 GPIF, “Stewardship Activities Report 2017” (2018.02.), p. 20;

https:/ /www.gpif.go.jp/en/investment/pdf/gpif_stewardship_activities_report_in_2017.pdf
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347 GPIF, “Excellent Integrated Reports and Most-improved Integrated Reports Selected by GPIF s Asset Managers Entrusted with

Domestic Equity Investment”  (February 7. 2020), p. 1
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701 [E IV-71]0] SHEMOZ HA|).*® 0| & F 2AEN= 1071 7|”0| E5(Ajinomoto Co., Inc..
DAIKIN INDUSTRIES LTD., Hitachi Ltd., JFE Holdings Inc., Kirin Holdings Company Ltd., Mitsubishi
Chemical Holdings Corporation, Mitsubishi Corporation, SUMITOMO CHEMICAL COMPANY LTD.,
Sumitomo Corporation, Yamaha Corporation)=|0{ Q0{, 0|5 12{5tH & 2671 7|10] X S2|Li2tof|A
HMHI o2 LTl AL siEsttt. =, Asahi Group Holding, Ltd., Daiwa House Industry Co. Ltd., DyDo
Group Holdings, Inc., Daikin Industries Ltd., Hitachi Chemical Company, Ltd., Kirin Holdings Company, Ltd.,
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Mitsubishi Corporation, Sumitomo Corporation, Fujifilm Holdings Corporation, Hitachi, Ltd., JFE Holdings,
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AGC Inc.

ADVANTEST CORPORATION

Ajinomoto Co., Inc.

ANA HOLDINGS INC.

Asahi Group Holdings Ltd.

Dai Mippon Printing Co. Ltd.

Bridgestone Corporation

DEMSO CORPORATION

CAPCOM CO,, LTD.

FP Corporation

CHUGAI PHARMACEUTICAL CO,, LTD

Fukuoka Financial Group Inc.

DAIKIN INDUSTRIES LTD

Hitachi Ltd.

Daito Trust Construction Co,, Ltd.

HORIBA Ltd.

DAIWA HOUSE INDUSTRY CQ.,, LTD.

ITOCHU Corporation

EBARA CORPORATION

MARUI GROUP CO,, LTD.

Eisai Co,, Ltd. MinebeaMitsumi Inc.
INPEX Corporation Mitsubishi Corporation
ITO EN Ltd. MITSUBISHI HEAVY INDUSTRIES LTD.

J. FRONT RETAILING Co. Ltd.

Mitsubishi UF) Financial Group Inc.

JFE Holdings Inc.

MITSUI & CO, LTD.

KAGOME CO., LTD

MS&AD Insurance Group Holdings Inc.

KAJIMA Corporation

MEC Corporation

Kao Corporation

Nihon Unisys Ltd.

Kirin Holdings Company Ltd.

Nippon Yusen Kabushiki Kaisha

KOMICA MINOLTA INC.

Momura Holdings Inc.

Kubota Corporation

NSK Ltd.

Mitsubishi Chemical Holdings Corporation

OMRON Corporation

Mitsubishi Tanabe Pharma Corporation

ORIX Corporation

Mitsui Chemicals Inc.

Pigeon Corporation

Nabtesco Corporation

Ricoh Co., Ltd.

Nomura Real Estate Holdings Inc.

ROHM Co,, Ltd.

Momura Research Institute Ltd.

SEIKO EPSON CORPORATION

Recruit Holdings Co., Ltd

Shinsei Bank Ltd.

SEKISUI CHEMICAL CO., LTD.

Sony Corporation

Sekisui House Ltd.

Sumitomo Corporation

Sojitz Corporation

SYSMEX CORPORATION

SUMITOMO CHEMICAL COMPANY LTD.

Tokio Marine Holdings Inc.

Sumitomo Dainippon Pharma Co, Ltd.

Tokyo Gas Co, Ltd.

Tokyo Electric Power Company Holdings Inc.

Yamaha Corporation

TOKYO OHKA KOGYO CO., LTD.

Yokogawa Electric Corporation

Tokyu Fudosan Holdings Corporation

Xt=: GPIF, “Excellent Integrated Reports and Most-improved Integrated Reports Selected by GPIF's Asset Managers

Entrusted with Domestic Equity Investment” (February 2020)
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AGC Inc. ADVANTEST CORPORATION
Ajinomoto Co., Inc. ANA HOLDINGS INC.

CHUGAI PHARMACEUTICAL CO., LTD. Canon Inc.

Cosmo Energy Holdings Co., Ltd. Chubu Electric Power Co,, Inc.
DEMTSU IMC. Concordia Financial Group Ltd.
DyDo GROUP HOLDINGS INC. Dai-ichi Life Holdings Inc.

EBARA COPORATION DAIKIN INDUSTRIES LTD.

FUJI OIL HOLDINGS INC. Electric Power Development Co,, Ltd.
FUJIFILM Holdings Corporation FAST RETAILING CO,, LTD
Fujikura Ltd. FUJITSU LTD.

Hakuhodo DY Holdings Inc. Hitachi Ltd.

Hitachi Construction Machinery Co. Ltd. HORIBA Ltd.

Hitachi Metals Ltd. ITOCHU Corporation

Isetan Mitsukoshi Holidngs Inc. Japan Airlines Co,, Ltd.

J. FRONT RETAILING Co., Ltd. JWCKENWOOD Corporation

JFE Holdings Inc. Kurita Water Industries Ltd.

JGC HOLDINGS CORPORATION KYOCERA Corporation

KAGOME CO., LTD. MinebeaMitsumi Inc.

Kansai Paint Co,, Ltd. Mitsubishi Corporation

Kirin Holdings Company Ltd. Murata Manufacturing Co,, Ltd.
Komatsu Ltd. Nihon Unisys Ltd.

LIXIL Group Corpration Nippon Yusen Kabushiki Kaisha
Meiji Holdings Co,, Ltd. Mitto Denko Corporation
Mitsubishi Chemical Holdings Corporation NSK Ltd.

MNabtesco Corporation Olyrpus Corporation

Mippon Paint Holdings Co,, Ltd. ORIX Corporation

MIPPON STEEL CORPORATION Pan Pacific International Holdings Corporation
Nomura Real Estate Holdings Inc. Pigeon Corporation

Qji Holdings Corporation Ricoh Co., Ltd.

Recruit Holdings Co., Ltd. SCSK Corporation

Resortturst Ltd. SECOM CO.,, LTD.

SEKISUI CHEMICAL CO., LTD. Seven Bank Ltd.

Seven & | Holdings Corporation Shinsei Bank Ltd.

SHIONOGI & CO,, LTD. Sony Corporation

Shiseido Company Ltd. Sumitomo Corporation
SUMITOMO CHEMICAL COMPANY LTD. Sumitomo Mitsui Financial Group Inc.
TAISEI CORPORATION TDK Corporation

TAIYO NIPPOM SAMSO CORPORATION The Gunma Bank Ltd.

Takeda Pharmaceutical Company Ltd. Tokyo Electric Power Company Holdings Inc.
TOKYO OHKA KOGYO CO., LTD. TOKYU CORPORATION

Tokyu Fudosan Holdings Corporation TOYOTA MOTOR CORPORATION
Toray Industries Inc. Toyota Tsusho Corporation
Tosoh Corporation ULVAC Inc,

TSUMURA & CO. Unicharm Corporation

Ube Industries Ltd. Wacoal Holdings Corp.

Yamaha Corporation

At=: GPIF, “Excellent Integrated Reports and Most-improved Integrated Reports Selected by GPIF's Asset Managers
Entrusted with Domestic Equity Investment” (February 2020)
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(i) MIA ZH Z-H0MQ| ‘The Most Sustainable Companies in 2020" 2AE HH

LEXNY 7|9 2AES LHSE HACZ EXEE/SEYA 7|9 232/d8 H&st= o= o
JotAl EXSI. L2 LTS FA 2| MX| & OIH0 252! Corporate Knights2 2020 18, 7[¢

9| X&7tsds EIfot =95 7l 2020 2=2Y X&7HsEE 100tH 7| (Global 100 Most

Sustainable Corporation in the World in 2020; 0|3} ‘Global 100°)" E|AEE YHSIYLCH

40

Global 1002 F M th7|gie xt¢d & 2 2
ORBE A2 £9| 12|17 X&I/t5Y § 2170 HUXEE 7|ZO=2 HII6IH &
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1ol S e, B O TS A, 2 A
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o

SHZ 168 SHS 0|8t Global 1002 Corporate Knights 02| 2AM0f Wzt 1 271 ZXNE

Corporate Knights= 2018E5H 7|2 X|&7tsd W7t AR MRS =2(clean revenue)' 2

9
22 MEA F7htR=, 0l A off 7Y 8719 50%E AtA[g 2 e 2 HISS ARKlet A
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b 2 I o o

F1E 2020 Global 100 ZAENM 19IE AEX[SH 7|2 85.208S HE2 HIOIFL| MAOLX] SALRI
‘Orsted A/S'2 HIOIE 3 329l S X |4 S LA HX|, LY UF™A OHX] ME A4 F HO|
2 O{X| SHEE 7iY, ¢4 ¥ 2FotH IZ0A olHX| ME2 M3Iok= 7|0ICt 29= HOt32el M
HtsE SIAFRI ‘Chr. Hansen Holding A/S’(83.908; 2019 7|& 19, 82.99X)2 Q7 ZE 4 Kot &
2 AES EEY £ Us NAXMQ UWHS WL, A2 HSE ol s AZE= A el A
A BIEZ|0E AFSER2ZM 219 80% O0|AQ] IHES =27 7|Yo|Ct

gt J|geEE AMEE8IE(439, 69.29%; 20194 7IE 99, 77.75%), &g SDI(80%, 58.78%;
20194 7|&, 839, 54.23%)7t MEEAC. F= X0 309(71.04H)E 7ISHH LGTAL] 3R 2

off 2|AE0= HHWS’AEF.

(i) =SZXE7H=LU™ AZO0|ALE(CBCSD)Sl 2018 == 1000 X&7ts71et 719 2|AE

HFTT
=1L

Global 1002t 20| @454 /== =228 7|Y 2|AES LHot= A Hlet FR |2 SIXE/SY

M AZ0|Atg/(China Business Council for Sustainable Development, CBCSD; 0|8t ‘CBCSD’ )M =

Ab=

7199 XH7tsEddE Hotshrl sk 20189 &= 7™ XI&H7tsS/ME X|~(2018 Chinese
Enterprise Sustainable Development Index)'& 7H5ICt, 12|10 0| £F5t= 24718 1007ME M
Mot 20183 &= 1000 X&7HsHE 71 2|lAE(2018 China Top 100 Sustainable Development

Enterprises List)S 3718t HF UL

CBCSDE 200330 2 S 7|AL1ersl ASIRY7IHOE 2003:0) SYHAOH, X&7Hs3t 7[Y
22 OIEP| 90F V12, B 2 NE| BEA Lol B2 UHOR LY NHI FuE XS L 0l
5k QICh (BCSDE 53 7I94S0] UNS XI47HSHY SH(SDGS)E &7 Olet=s £716t7| 2ot

349 Corporate Knights, https://www.corporateknights.com/reports/2020-global-100/2020-global-100-ranking-15795648/
359 Corporate Knights, https://www.corporateknights.com/

31 Forbes, “The Most Sustainable Companies In 2020” (January 22.2019)

https:/ /www.forbes.com/sites/karstenstrauss/2019/01/22/the-most-sustainable-companies-in—-2019/#41c59a556d7d
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352 WBCSD EH|0|X| &7 https:/ /www.whbesd.org/Overview/Global-Network/Regions/Asia/China/China-BCSD-CBCSD; WebWire,
“HBIS Enters the 2018 China Top 100 Sustainable Development Enterprise List” (September 6. 2018 7|AD

https:/ /www.webwire.com/ViewPressRel.asp?ald=228344
353 JSIFS| ZAfof| 2t 7 I*“EX} FA42O0 5 97 714e| HiHE

Ho= E—

Z0|C.
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Flora and Fauna, CITES)’% 1973'—=| 38 3Y YOI S FH X ES AWUCN)SI ZHI0fA RHEHE ZIoto 20 "R AE
oFo=t SEIhf 0] ZO40| SX2 OPISAIZES| HEQl 722 ISt SAIZS| MZEO| FEX| =S 0 ESHAIE XE051H

d=2 3

33,000 o] B5E EXBH= | UL CITES hitps://www.cites.org/

184


https://www.wbcsd.org/Overview/Global-Network/Regions/Asia/China/China-BCSD-CBCSD
https://www.webwire.com/ViewPressRel.asp?aId=228344
https://www.cites.org/

P S3F0 2HE{ 9] NNY

=
[9)
[y

f

5]

15 Al

FALS

H
[

28Nt MAENRH ENHH

t

N
—

exclusions)

4) 4 2
ot Ct

9]

XtZ: JSIF, “Sustainable Investment Survey 2018” (2018)

o

~ E_'_|

oiel =8 Allg A Nt

KH = R 9O ® RO 0 T m 9 x
N 3 IR L o wo & <l Wk Q
K Ol Jji ol = 20 = RO = o RO
SARITSN & T ol B RV-Jr N = =L
o ir mo — o o™ ol 1 oor =3 _T_MTW___E
N o R pl S W © CE S uF ke I TF
A W o Yy =5 = Pl & o3
S = - T < RO .- gl o =3
e S o 9l ®O O Ao moEl X < 10 5% o
A I R T e .y K & 5 wm 20
T A g S o o g Wk < . z o P
= = o T Mo Wy = o K
= T = N 5l 2 <oy ST uF w0 =
K0 &= N o 52 ou B = ok od o o1 i
- o3 o — ol i KU wo o x e oD = 60
b mmZ zycd Ty WO to oo
Y Eag anHR I 5 IaD
e I ) Mu_.__/.__x_o o< R Y omoor w s ™
50 ool U = %_ I 1 1H0 = KT
= TEHE D O S T w W F g U oo T
N IR - A oy N R R E g
o 5 2 uwgd g WgE T8 Kb 0 W3
- a0 T = ~N &R oL —
T oMEa FyEr S KR Pomi = oo
K 1 = e N o = !
o TFE e om R § vR8% rdigd ww T
p— = = o AL L o |__A| X [ - 7
i op T S I X o) AT 2 T ) o o e o
mw m_wﬁ.% ol m Ar T - H - O QEE_EE_E m_m___ w N
_ = =t ol Ul S ol —_ X g ok on MH ol o o
s W3S oot o Y = R 3B & e
S Wk m Uom 2 ol ~ me R X o ~ d
o = 7 _/H__-._ I.ILl_H_u_ a ~N 1 mlv
N X TR o = & ROod — o o T 2 10 o
KO N o= g0 oo ul sk o 3 oo D oo _ o+ oo
0 Un = 0 Y M ogr I+ | ol Ol oo o~
= S ST ¥ R 2 NS M RO 4 = 0B g
oJ KH Y ® E oM L o_.4.2A|_uL1a.ﬂ.r ol m 70
&r = 9 o B K 1ol w1 K S o ™ B n =
o 5 NN =5 K = wr v I T ko o o] oF <| ar X OF
g wS¥ Pwn = DR HWwg Fom R W
R oo d o T € Tig w2 U X KU R
< <SP zaWw ° WWWH7EOWE of R
EorUWs ST o8 0 W e8 e KD
1l _._.__l]2 LIO_OH_O ._._llLI_./ - _._m|y _/p
ol ol & N w oA o Rl Y o W Q0 10 T 4o
= VIR N N S = 3 o o U o T ool
~ o u @M _ W ~ B M a1 T = K =
— ol ™M < 82 ol K ™~ S0 = H o=~ o Ol Wk =
™~ Ml s W Tl mw - m °® Py Hl ol
ol 8r T ® @ IH ob Ric = M« ol o D

185

o 1,060%2 =2tz 488

9

40,604,980,6002t C= 20162 H| W

OF
=1

L5
—

:'



oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE CHAETH &1
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Holdings Corporation, Hitachi, Ltd., JFE Holdings, Sumitomo Metal Mining Co., Ltd., Meiji Holdings Co., Ltd., Ube
Industries, Ltd., Yamaha Corporation S0| O[0f sHZ =L},

etA 015 7|¥e &2 e=0Ms M7 =tgs H KICH I4&A FAE oi0F of=7to gt =
olo] HYOILt, A= E=0M= Pott S8 EUM I LT S EUME A 7|¥e2 MFEN
== =)
=

AWNOR ST} HaEE At

t
t
7) Y29 EXHHH 71E

GPIFS| B2 FAHHA 7IZ0 et Al=E SARHAL 58 7Igs L2 o FAMNA 7IY 2|AEE &
MotXl= Y=Lt Ot L=2o| 2L HAHEIE/EXHIN AF2|dE &85t 7| HEXNAES0| Mgt E 71X
HHA| 71201 QUL

01 gelotH, =0 FAHIR 7IE2 A O MB7IE @ dR7[8 FAHIN AR2 #28 + AL, 0]
& O HMZ7|8t EXHIR ARRE () S48 FES 27| At 2 Tie| ZR(ex) HLEE 3), (i) 35 =20
FYHQ FAHS Xl= FR(ex) EHH), (i) ¥ MAXCE SQITX| 2 4EH/MEME Yit E= Hofs
£ 4% S 372 FREM. @ 7|2 FXHE ARE () 28 =8 H 7K S 42 AEHITHES
HEE FL, (i) HLE FAS fIE0I BZ 710 X3t Ol S= 7ot 2#HE <2, (i) BrAr=IX M=
HAE F2, (v) A2 7|2 QEs Holichs =712 32 S 472 =8 4 UL
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

9. &F U FEUC HHEHE MAEXIOL EXLHG S8

Aot 27} 0| 2 B O]
1 9t S8l 2014asE = B0 Hme
5 Oj= eD)7X| 247.5%, 2016HE
Ch% ol 22 X2 54 MY 5
2=0f 0lof DH$ 8 sume EOIE AR Djsfol U AE MASK ATORO| WHIHSHES L
EfLACY,

53 A REHUCO MAEX E W2 MESt
=
—

= 9

i S

ESH 20184 7|12 QAEZEIA|OHAustralasia)®®0Q] MAUEX} HHE= MEXMOZ 2
63%= 26t AZ2 XHS2Z M MAOA A KA MUEXEIL JHE =2 H|
oZ HECt3

At

E Al

E

PSS
I_.
d2 0
S

_I_Q

[E IV-73] &3 Y FAHCE E§ MUEXA A 72 & HEE (2016, 20184 7[F)
(712109 U.S. €3(10Y AU Z2Y))
20164 20184 HEE(%)

== o X

(Australia/New Zealand) 516 (764) 734 (1049) 46

At&: GSIA, “2018 Global Sustainable Investment Review” (March 28. 2018)

SFE TIof % U2 ESG N 824X 248 D2ME HUTAC| 324S IR0 TR AYSA Ak 72
A = 7

MeH Ol

I

35 2 H11M, pp. 37~38

356 ‘QAEZFIN O Australasia) = LAE|YZ|0EF), FREE, F7|LUS Zatst HEfER M MAIE 7127 |= X[He=
QM|OfL|O2t 22 SO = ARBEV|E Bl YRNO 2= Set RAMES JIE|7IC

37 GSIA, op.cit., p. 18

358 RIAA, “Responsible Investment Benchmark Report 2019 Australia” (2019), p. 3
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6HQ| _7"1_9_ (?_4‘”% E‘\! T‘H\J-_S__g_[“-gl f\_| | E ]“-Qf Eﬂfn‘"bﬂ' _Cg: ElflE‘Igl /\l/\fg Eﬁﬂ—gn"?_:r"—,'l

[B IV-74] &5 MUER Kot 72 L SBE (2016, 2018, 20194 7|F)

1109 AU E2Y)
2016 20184 20194 HEE(%)

& & (Australia) 622 866 980 57.5

Ktz RIAA, “Responsible Investment Benchmark Report 2019 Australia” (2019); “Responsible Investment
Benchmark Report 2018 Australia” (2018)

SFO| AL MUEXl FHH| 122 (1) MEHH MAEX} M2KBroad responsible investment strategy)dt (ii)
ali & M=K Core responsible investment strategy) 22 126t UL 20194E 7|& MAUEX} X}
4 2F 9,800 & HE & 69%2 & 6,8109 &3 27t SF0AM 7+ H0| &EED U= () NMEHH
MAEXL MRl ‘ESG SEEA| ABHJALD, Ol ™MEE OH| 0.3%7t d&st A0[LH20184F 7|&E
6.79321 AU =3y) 3%

19 31%2! of 2,990 53 s WAHEIE/EXHNM 232", XIE7HsY HIOMEAL, YHE/X|HAL 2[ =
Ab Sk g2 (i) X HMAFA H2H0| MBEUCH, Ol= 20188 7IE T AMOIM XtX[Stk= HIE
21.5%01M 31%=2 B7t5t A0tk 7t #RICZ= HAHEIE/EXHIN AF2|d |2 0| P& §—.FEH
=Hojl M2t 1 X 376t A2 EAEC 2018E 7IE 1,477 33 H20IM 20194 7I1& 1,986 & 2
2 B7KEN. YAHEIB /SR A92]H0] b UEtMoz MgE 222 27|17, G, 2|0 L8t 2 i
YO0, 22 7|2Hat QlE, e g2l FHIX S1 HE6iH 285 Jeks O|Xl= A0 Cieh SXtHRIE
SITHE| T QU= FMO0IC

|'0|I

[23 IV-14] 352 MASX} 7iE| 102
(I1E: 109 AU €21/20194 7IF)

MY X}
A A 2 WU MR F2
$980 RN HYSR M

Kt=: RIAA, “Responsible Investment Benchmark Report 2019 Australia” (2019)

39 |bid, p. 8
360 |bid, p. 4
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siol Zxe 9112 U MHH28NHel MOUENSH BNt S3o 2 RE{Q NINY CHL STl A2

018UMIX] 267t 133%7} AR5t
S6 2 o M% YESH= 27t L AU 27

of ot 2016 23RH £XA 7IfS2 MYFA0 Oieh 240] 01 A2 HQILf, 0|0 [t F&

e A A & MUEA 2= 20158 JIE of 7909 23 H20M 2016E 7= 9F 1,3139 =
F g2f, 121 201841} 2019HU= 2k2h ©F 1,83491} 1,880% =& 2z S7fotdl ULy F=
oot M2 2018E T REUL FA AIYO T 2EAM #2 2f 2,614 25 Z & MYFA A0
T2 72%(1,880% & HE)E AX[BITt= A0|C

[B IV-75] SAME MEX} M 72 L MEE (2015, 2016, 2018, 20194 7|&F)
(71&: 109 AU =2

20164 20184 20194 HEE(%)

SAHE (New Zealand) 79 131 183 188 133

AtZ: RIAA, “Responsible Investment Benchmark Report 2019 New Zealand” (2019); “Responsible
Investment Benchmark Report 2018 New Zealand” (2018)

FEHHE E5t SFf SUSH MAEX} FHHIIZE (1) HMEHE MAEXIe} (i) HME MAEX Moo=
TESICH 20199 7|F MQUEX; XpAF OF 1,880 SF E3 F 52%%1 o 980 &F 27} LAUE
oM 7HY 0| 851 U= (i) MUts HMUSX}; MRl ‘ESG SREAN M| AEEHULH, 0= MAE of
H| 1%(20183 7|& 9709 AU )7} A&kt Zd0|Ct

= UIAHEIE /SN A52)d, XI&7tsd HOMEAL YUE/X|GAS] FAt
AEEJE], 0l= 2017F = 71& of 4289 25 2 HH| 110%7t
~

=H0f]
4 2 102%2] gES UEH). X MAFR H2f| ALE0| 45|
]-7_(

8T 0IRs 339 422 OREVIKNZ ‘HHEE/EXHH A32/d'9] 2&0] =0t S43 HEf9
S0 Mt 3 EH 2 7Y S8 FXF UA0IAM BiRIEON mat LIEH 4o BAELC

361 RIAA, “Responsible Investment Benchmark Report 2019 New Zealand” (2019), p. 18
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[38 IV-15] FRH=0| MUEX; 7(H| 12
(ZIZ: 109 AU Z31/20194 7|&)

TESY

HH A2
598.00 Hlsl}g: ks Mol S} He
22 AN MY S T

: RIAA, “Responsible Investment Benchmark Report 2019 New Zealand” (2019)

4) 5% % %IE'E_HEQ "%”O'EN R ESG STEXIQ U EE/SXN AT2|d0| BB ALS;
/=

% 8 REUEE 77 MYEX RYEU O HAHEIE/EAEE AF2d, @ ZXEE/SSEA 27
Y MY 23214, @ 7Y 7| 23284, @ ESG SYEA, ® X&7tHsd HOF £A, © YHE/XHA
3 BA, @ 7Y HOES I FFAS T2 F 47IXE EEoH MYFA #2ZE ot ATH77HA
R & 471X tHet Apt REEE OFf0] VhsR). &, 3F X REUES EAXE2 Ol [H V-
76101 LIEILIRZO0] ESG SEEAL

HAEIE/SXHA AT2d, X&7tsd HIOF FAL YHE/X[HALE]
t

EXE HMEotH, 0] & £35| ESG SEEAR}t UHEIE/EXHHA A32|Hol HIE0| =A UELH
(2016~20184 7|&), 0] & QS MAEXI| 7|2 FMZ¥(primary strategy) 22 25111 QUCt

St WAHEIE/EXHAH ATeld RS 42 2016FRE 2018EMK| 771.4%2 2 =2 HYES

[y

20|11 UCH, ESGC SHFAE 17.4%2 &5 LEHHACH

[ IV-76] 8% Y FRYC| 7R YUK RF Y A2 # (I 109 AU Z2)

2016~20184
20164 20184 NuE

HIAEE /SRR A52(d
25.92 225.84 771.4%
ESG QA T3t 95 (Negative/Exclusionary Screening)
(ESG Incorporation) TX[EE ATR|Y/SE0H 247
ME ATEY - - NA
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oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY

(Positive/Best-in Class Screening)
o 7|gt AT
- - NA
(Norms-Based Screening)
ESG SISt
653.93 767.54 17.4%
(Integration of ESG Factors)
A&7ts4 HIOE EA
23.32 31.36 34.5%
(Sustainability Themed Investing)
ULE /X|HALS| EXt
3.72 8.09 117.5%
(Impact/Community Investing)
71y HoiEs H s
7|18 R
(Corporate Engagement and - - NA
(Engagement) :
Shareholder Action)
o 706.97 1,032.84 46.1%

At=: GSIA, “2018 Global Sustainable Investment Review” (2018)

SO} LAIME X|HO| MRUEXIE EMG}
&=2 "”°'Exf—l w2 MEe i 7|

X
2 E3 JFL" | Heieln U0k 3, 55 U SHUES] £SG SUEA R2E 20164 IIE ©

2018 7|E of 7,675% A= 2 17.4% S0t

oHH, 2016HRE 2018EMK| 2AZT Y=0M HAE £ OE SST2
XA AF2|dQ AFE F20IT WAHEE/SXHIA AF2|d2 S5

Ab FHEINE] & e X MAFA; HMEO| SHAZM 2016'H 0|F L #HE7
76]2 AHEH 20160 Y20 UIHE|E/EXHIM AT2|HO| KAt FH= of

B R 2018E0= oF 2,258 2|2 771%2 dHES 7ISoIH.

02} 20| X FAO| YHEIE /XA ATaldo| SriE 6ol
EXpE0] U

F ULk 0120 7|2 Het

SE—
|2 HHEE 7IgS iAols €0l LEL= A

’

|o
ot
e
il

il

Kot F27F A SHEKIEEH 2016H2E 2018EMK| 24
I

2|1 YWME/X|GALZ] FEXh= 117.5%2 =2 HHME 20|10 UL}

ood

= A7 =Xl @20 1 29| Ifefo] oLt

362 RIAA, “Responsible Investment Benchmark Report 2018 Australia” (2018), p. 5
363 |bid., p. 5; RIAA, “Responsible Investment Benchmark Report 2018 New Zealand” (2018), p. 1

E 5
BRIBY EHILE 2712 TR 7| EE S A8 RUEHOR
=

= 7|&21 RIAA(Responsible Investment Association Australasia)=
_',E_X}Xf—0| ESG ESEXIZ SH5I917| HS0|2kn HAISH} 362 [
QUEX} MO =M ESG SRIEAE=

7K samon 1 B8

B, EXIEIR/SEUH 471 MY ATald, Y T AT, 7Y BOIES

OAE

Xt CHOL BB
BIX 0[#0] CH3H ZHAI0| EO}X|

F6,5399 Z0i|lM

R ERE Y
SO EREE HYS

9 [E V-

A2 2

| -
— T

nEE]

1=

Sd HO £XQF YUE/XGA2] EAs 2A 238 ESC SEFAIR HAEE/SAHIH 232
= 2

tsd HOF &A= 34.5% 11
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oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY CHAEMIYI

(2) 3% U FUUC AHHCSO| ST £

oo

1) 23 & mRUE HEHEe Z724 UE

© 37t A=HME

2% 3 FEHES] A=k I VRS E, LE8%8g, EXSs 372 A0 UL, 4 © JHeISs
2 el AA2TF AEHO = MEISI0 MEsh=s HEQ H50]1, @ =ZUS2 Mlas MELZ St 654
Ole & 10 Ol 350 AFHCH, Attt +2f ZAME Siiet BE IUAA XZE= HEQ Has &
SItt. ® DHXEe 2 EXNGZ2 7HRI0| 2Fot= 32 2EIE WIS M=ol == HHQ Ag22, 7|0
T2XA XZoloF ok= ElXlEE =8&A0 2&dH off 012 Y Sz HH=z S3F= M=0|C Tt
& ¥ REUES FR EXgE A £YS0| IR ROKEIZ 58 2014HFH 2018EMK|| B 4+
E2 1.88%00 2X3) M7t AL M7I=0 M, o]0 REE EXHZ +AES =017] ?lo 'wHH
E' HEE 2Fotl AH.

@ ‘fHHES 2E

‘FtIHHE(Superannuation or Super, #+HOiF00]M; 0|5t ‘FHEHE') MZes 199230 =UE A2 18

M| Ol 70A| OJ2Rl T1EQls Qe IERI0| oFNC= AZO0| 715t MESH=SE SiCt CHE = 7H0A

HotE = Us SHAESFHZ=(F7t H3S 28ots LA *de Hal, +HEES JiE 7(™¥0| 2R X2
0

7
SMe A%E o L=t &5 M0l St 7I”S0] EXSas e 20t 7=
:

=
30AIZt Ol 22X S SFohs M18QIQ #+HEE A0 HEe

o rr Ju 44 ox

7.09%(2018% 7&2E 20193 68MHX|2] 7|&)2 WL &Lt

fol

364 0T e0|ZM, “Qlmat EXIZ 23H7t ERHIZ & 225 10%” (2019.09.23. 7|AD
http://economychosun.com/client/news/view.php?boardName=C08&t_num=13607717
365 0|43|, "7 EXGZHIE S AN, BHATH (2018.09.),p.17

366 Australian Government/Australian Taxation Office

9 RSO S O 500717} He Chet #TEESO0| DIz BaiMet B 285D glon), 2

S H = (=2 s zés

= =1 0|8 SO £EQI0 &7|= YAOICH 12|17 +EH2I2 HiJt 22 XM2EAIRL A &

AAZS 22| St 0[0] w2t 7HE 7[Yel EXGgEL EM O 2 22 7|50] A=A e 1zt
o]

Bz 18F0A () € A50] 450 &3 (2 368t 6,0008) 0|4, (i) 18M| OlS2EH 70M| OJZE7EX], (iii)
= U™ Higs Rz MEsie

ol S D(Superannuation guarantee contributions, “Superannuation Guarantee”2t1l &), /0] QU

AS0A +IHHEO 715t Y 22 A= MESIEE @ttt 20194 oXf 189

HE2 O/2&Q HAEQ| 9.5%=, 2021E7K| 10%, 20253 0|20= 12%= ERHo= Mk Z™E 0f

HolCt, ¢ o] #HEE F 7Y 1 7129 #27t 2 ME HMS(Industry Funds)el 1

o= =
L=

A =20
3 soige

hu

https:/ /www.ato.gov.au/rates/key-superannuation-rates-and-thresholds/?anchor=Superguaranteepercentage; SuperGuide, “Your

simple guide to Superannuation Guarantee(SG) contributions” (July 1. 2019)

https:/ /www.superguide.com.au/boost-your-superannuation/superannuation-guarantee-rate
67 0|ReO|ZM, “Qlmet EXI2 2397t EXIoE £ 05 10%” (2019.09.23. 7IAh
http://economychosun.com/client/news/view.php?boardName=C08&t_num=13607717
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http://economychosun.com/client/news/view.php?boardName=C08&t_num=13607717
https://www.ato.gov.au/rates/key-superannuation-rates-and-thresholds/?anchor=Superguaranteepercentage
https://www.superguide.com.au/boost-your-superannuation/superannuation-guarantee-rate
http://economychosun.com/client/news/view.php?boardName=C08&t_num=13607717

E|R|GIZ (A HEE) 55 W 8
S5 AQI0| A4E ORXIS (AOZ AIRKISH LEXE0| BEOZ &
1 tdd HE Of5hs HE
(Industry Funds) | . o1t oy 71y 71817t MBI 3
ULIRIS O ZIHEI0] =Lt 71QIE 4 QU= FEA HE
ADfE HE LR 28T} MOIEEEIA] KIEIARI AR SAD 283!,
2 (Retail Funds) CBEHIR U QIE A4RT} UME 4 QT HE 20lo] UsE 2241
A =0tz
XU XY HR0| A 22U 2E7|B BARPL 7IQE 4 s
=
3 &5 H= CHE Tl MEIH 50| P2l ARHIL 288
(Public Sector Funds) | . .21 oot HEgUM BaEE RE ole X} H0f THIR
o HIZE.
CEF 7|20 ASE JRRE HAOR ALRXIS LEXE0| JIQUE 4
ol= mC
M- L——
4 719 8= - IEFS0| AHEOZ 28I EXIES Sof 285
(Corporate Funds) | szt un HERUM WSl R 2ol WEX S0l el
A HZE.
- 2|0} 4912 THR0| DO] XAl9] Q172 M5 (Do-1t-
Yourself)ot= H=
Xo|pas me | - RHIQ RIS EXj0) He HES BABIIA sHe TAS Jfol T
5 (Se[f—Managed Super |_7<0| = 0|—9—0|'D:| %‘%HC)H:IL'O‘” []' I' |X” O:HEHO]L—I' |'A|' OI‘ Jg i—!-E
Funds/SMSFs) 7t 7tSE.
B2 U 2A=0| HR XG0 I ARUAIS TIAEHOF St S M
Z2(0] T2 WAHIR0| TS =S

At=: 0148, “&F EXAFHE Agn MY, EHATH (2018.09.)

HD 9 U7l #IEES 285k (Y JBEXNSS ESC U 221K 249 22 IR (on-
510 %

H l EL
financial)” Ol#+& 112 YEAE =liots Z0| LEHLL QUCY. Of2fgh MUFEXL 2ol #ele

368 Australian Government/Australian Taxation Office
https://www.ato.gov.au/Individuals/Super/Getting-your-super-started/Employees/
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oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY

g

NYMATA

2= 3A F 7HKIE & + UsH, O ESGE €2 HIXFH A5 Jdefeh FAVF 100 et 7t 4
o0 e S3YHe Fes OITIt= As AMMHE H, 121 @ ESG & 22K ZHM0i| Cieh AH|A
'=°| J—WOI SSoIEM ABIXS AO|O RO EJXAFO0| SHIE YAC= FAEL JU=X|0 CHet o

RIAA2] 20193 HM0| MEH, 39 FAMES| 5771 Y +HEE(F 1.75% 8 At #R2)E &
ARt 21} 0] & 467121 81%7F MYFXA LAS ZEHSIH HES 280l ACH, 0= 2016 CHH]
11%°] d8& 715t A0|H. =5 mRUES] +HEHE 5770 & 201943 ¢ of S AUAFL 0] 2

OES U BRI 147) #HECE CIST LCHYE) 0

A

| FHEE 23 HE 25
1 Australian Ethical Retail
2 Australian Super Industry
3 CareSuper Industry
4 Cbus Industry
5 Christian Super Industry Fund
6 First State Super Public Sector
7 Future Fund Public Sector
8 Future Super Retail
9 HESTA Industry
10 Local Government Super Public Sector
11 NZ Super Fund Public Sector
12 Unisuper Industry
13 VicSuper Public Sector
14 Vision Super Public Sector

XI=: RIAA, “Responsible Investment Super Study 2019” (2019)

5% U FHUCO AHBELE S AYEX RFS MEI0 AMS 28611 YT S0l ESC SiHE
R, 719 BOIEE © FRHE, UAEIS/SAHIR| ATeld RS S5 MBS, 2t HEOITH SEXEA
o QIS CIap7| I3t R2IK H WAIS MESHs OB LiERHT)

70 FHHE & 86%(497M)= =W 4, =l T4, ARHE, 254, 2|10 Q1Oe}

E] 5 =] =
il - n
2 5 3 HOE 5iLt 042 At BRO| MUSK RS AIZSID Qs AOR BMELY fIEHE 2

369 RIAA, “Responsible Investment Super Study 2019” (2019), p. 4
370 bid,
371 1bid., p. 14
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B IV-79] 35 ¥ REUEY +HHET} EE MASX |Y (20181 7I1F)
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o £ /x| & AL2| X} _ 4

R MUY HE WYY HE =AW HE = 3HEE

© =25 g&ed=82 APRAS +HHEHE0 et ESG 249 =@ J&

SFo| 23, H3y 3 A7 RO0E Z=sk=E 28 MHlA Al 7132l APRA(Australian Prudential
Regulation Authority)*“= ESG &2l0] M2 X HAS HMAGH| 6t 2013H ‘HE MY T
RA’s 2013 Superannuation Prudential Framework) &

_U

30| thst E 7 AM(Information Paper Review of APR

372 RIAA, “Responsible Investment Super Study 2019” (2019), p. 13
373 |bid, p. 15

374 ‘APRA(Australian Prudential Regulation Authority) = 39| 28l B8 2l H7|Z2S
ESZX01 ZH=7|20|Ct APRA https:/ /www.apra.gov.au/


https://www.apra.gov.au/

oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE CHAETH &1

HHSIL. O] EX1M0A APRAZL 71 Zzst 85 & oL/t Hi= #+H{HES| EXREE +8 Al ESG 2
A7t defE = ARSE HE HA A XNES dEokl, o Uopr #HEHES MYEL HA I XH SO

ESG a7t BtEE 4= U= X|#ok= AO0[ULCH.

APRA2| ‘Prudential Practice Guide on Investment Governance(SPG 530)0 MZ2H "AH7|Z A
(Superannuation Industry Act/SIS Act 1993),0 RSE(Registrable Superannuation Entity)*”> 2t0[MAS
HREH 2EXE HE 2F Al &AL OdM(diversification), f&d(liquidity) B2t 2 7|EF 23 2

M2 2AFQt 298 g 4= JU0O0F STt Zxotl JUom, 11 5 5iLi7t ESGE 80| & ‘22X &

= %S
XHethical investing) &€ HAISHL UCH

[E 1V-80] Prudential Practice Guide on Investment Governance(SPG 530) 34
Prudential Practice Guide on Investment Governance(SPG 530) 34
- [8E, AE O3 J|FX[HTEE 0]5%] 34.

"AV|E LY 2P RSE Z0|MAS ERE £EAD HE 2F Al &AL OYY, #34
! deg = A0{OF ot RSE 2H0|HAE HRS!

m
i
r
0
B>
on
2
il
o
>
1
o
1>
1
orE Ay 4> of

£ g 4 U0k d2(dd 0| 2ol RSE 2t0|4AS Rt 5L
SHCR o ‘RIH EA #HHE U2 M3E + U ‘=X EX U
a1

- [Environmental, social and governance issues] 34.

The SIS Act requires an RSE licensee, when formulating an investment strategy, to give regard
to the risk and the likely return from the investments, diversification, liquidity, valuation and
other relevant factors. An RSE licensee may take additional factors into account where there is
no conflict with the requirements in the SIS Act, including the requirement to act in the best
interests of the beneficiaries. This may result in an RSE licensee offering an ‘ethical’
investment option to beneficiaries to reflect this approach. An ‘ethical’ investment option is
typically characterized by an added focus on environmental, sustainability, social and
governance (ESG) considerations, or integrates such considerations into the formulation of the
investment strategy and supporting analysis.

XtZ: APRA, “Prudential Practice Guide: SPG 530 — Investment Governance” (November 2013)
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H IV-81] Cbus HEQ| MIEX} AXE| (Cbus Responsible Investment Principles)
W&
- 7|12H3k= Z25 MEE F Q2I0|kt 7[50[7|= SIEE, 7| ¥ HE HUXNS2 7|sHH

MFSIH0| et EfAI LAl 2110 M A LHES SAIOHOF Bttt Cbus= 0]01| oE 82
YAl NEH2Z 0|0 & JURE 7|=HH0 et EME LHSI.
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Y

1 - Climate change is a material financial risk and opportunity. Companies and fund managers
should consider disclosure in accordance with the recommendations of the Taskforce on
Climate Related Financial Disclosures. Cbus developed a Climate Change Position
Statement that will continue to guide our approach.
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XIS TIOR0| 40442 B7HA7|T QN K7 o BYS HO0I= 202 LB M2}, Cbus
M OILIX{SL 7120] HEIO) I U B XIS 20| =20 O3t SY4S 5017 9
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376 pAustralian Council of Superannuation Investors(ACSI), “ESG integration and stronger stewardship support long—term value creation”
(May 8.2019 E=At=)

https:/ /www.acsi.org.au/images/stories/ACSIDocuments/MediaReleases/ESG-integration—and-stronger-stewardship-support-long-
term-value—creation-May—-2019-FOR-IMMEDIATE-RELEASE pdf

377 ASCI, “Towards Stronger Investment Stewardship” (May 2019), p. 3

https:/ /www.acsi.org.au/images/stories/ACSIDocuments/ACSI-Towards-Stronger-Investment-Stewardship-May—-2019.pdf

378 |PE Real Assets, “Australian investors: Supercharged ESG” (January/February 2019 7|A})
https://realassets.ipe.com/investment-/sustainability/australian-investors-supercharged-esg/10029190.article
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- Cognitive diversity has shown to increase returns, attract talent and improve reputation.
Cbus encourages fund managers and companies to employ strategies to increase gender
diversity, and collective intelligence in general, and be transparent about their efforts. We
are supporting an effort to target 30% of Board positions in ASX200 to be held by women.
Cbus encourages companies, in general, to do the same. Cbus also recognises that gender
equality and absence from discrimination are fundamental human rights which companies
should respect.

LB U NS KPS A0 Q0| T2 THY JI=NOl H0|DR, 7|9 st XYY
B2 MIotn A wE = 2 7)
= Inl =

3 | Health and Safety is a fundamental right for workers in performing their jobs. Companies
are required to have due regard for workers and provide a safe work environment and
operate in compliance with relevant laws. In pursuit of zero injuries and zero fatalities,
companies should demonstrate continual improvement of health and safety through
corporate culture and disclosure of statistics.

5 9 QIS 7/9e] HYNOl ST BTY LOIN AT 4 U 0%, 7| oAHS
o

= = PN [= e )
SIAl %1 ZY LoIM wHsts SRS sHZsHOF & Hl0
Al

—_—

| ACE 71YS UNS| HIZLA
QIO &gt X|&E &6H0F o1, Cbuske 7|¥EE StHE dit-RS - 05| EXY
oh= 2t =0 ME=E GlY As 70t
4 |- Labour and human rights can materialise in a company’s direct operations and their
supply chains. Companies have a responsibility to ensure they do not infringe on human
rights and address issues in their supply chain. Companies should refer to United Nations
Guiding Principles on Business and Human Rights for guidance. We also expect that
companies eliminate modern slavery from their supply chains

NS 38Y2 ESX0 HELAE 2ot Y QA0IEE, 7|E 32T oM AFEE= Kb
o EXE g&fo| OlolfoioF ot X|EXQI XHO| Jtse = U=SF ==clof otCt.
5 - Product supply chains are key inputs of an effective business. Companies should

understand the origin of materials in the supply chain and work towards implementing
sustainable procurement practices.

Xt&: Cbus
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B IV-82] Australian Ethical ®E2| 2| 78 (Ethical Charter)

_—
o %

=

Australian Ethical2 C}S1} 22 Zig
HEotl X[Hok= EXHE FetCt.
Australian Ethical shall seek out
investments which provide for and
support:

| 2

[=]

a) 7Ig =& 3 Fao| ARHM SHO| et 222 Fof

(the development of workers’ participation in the
ownership and control of their work organisations and
places)

b) NEHC| MESHH MAIE HMZE L AH[AL] MAt
(the production of high quality and properly presented
products and services)

0 XY 7]dt WX 7|2 JHL

(the development of locally based ventures)
d) HESH7lE AMARS| JHY
(the development of appropriate technological systems)
e) JH Ex= ¢ 23 ZH0)| Tet 74
e amelioration of wasteful or polluting practices
(th lioration of wasteful luti tices)
f) RI&E7tstt EX| 018 X AR dito] 7
e development of sustainable land use and foo
(the devel t of sustainable land d food
production)

g) BE {710l XMt MEfA Sl H&E

e preservation of endangered eco-systems
(th tion of end d tems)

h) QIztel = =AY 3 WK 7|05k= &S (activities
which contribute to human happiness, dignity and
education)

) S=° &Mt 4y
(the dignity and wellbeing of non-human animals)

) HIEEC E=2H0 &E
(the efficient use of human waste)

k) BlZol &3t
(the alleviation of poverty in all its forms)

) 7= 2E9| 7 3 HE

e development and preservation of appropriate human
(the devel t and tion of iate h
buildings and landscape)

Australian ethical® Ch23 20| 8
sttty mMHEE= SX= LsHOF
3t

Australian ethical shall avoid any
investment which is considered to
unnecessarily:

) EXl, 87| E= £E 29 (pollute land, air or water)

i) XSEX] = K| GH| = oty

(destroy or waste non-recurring resources)

i A, &2 E= 240 si22 2 0Xl= ME, HE,
HE Ee MHIAL =&, MA ME = HOY (extract,
create, produce, manufacture, or market materials,
products, goods or services which have a harmful effect
on humans, non—human animals or the environment)

V) SEIGIZLE S0/ WACR XIE E= MHIAS B E

BT P
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(market, promote or advertise, products or services in a
misleading or deceitful manner)

v) X %= ME E= MHAS SH F= &1

£ d&Eole ¢
(create markets by the promotion or advertising of
unwanted products or services)

vi) E718 0|92 SXOoZ2 EX| F= FXME Fok= i
(acquire land or commodities primarily for the purpose of
speculative gain)

vii) Z=FLE RS, M = S85hs

X220 EO{ot= A
(create, encourage or perpetuate militarism or engage in
the manufacture of armaments)
viii) =St HHIE S2UCT = e

Sof 22

i

<
o2

ST

(entice people into financial over-commitment)
ix) XMYUF XF E= Gt =5 SFs Sot IH 2F
(exploit people through the payment of low wages or
the provision of poor working conditions)

X T8 OIS E= YU S5 0IF, Bl FE i A 9

(discriminate by way of race, religion or sex in
employment, marketing, or advertising practices
contribute to the inhibition of human rights generally)

KAt=: Australian Ethical, “Sustainability Report 2018: Making It Real” (2018)
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RIAA2| AL 2I51H, 2019H0| ZAfS 57
T2 Qlmet BF S Si 014e| At 20| HAHEE/FXHIH AF2ldE MESIR=E, 0l= 20164

(5071 HE & 1771, 34%) UH| 27%7t B7Fet £=X|0|ct.

2) 2% U REME FQ HMMEOl Of: VicSuper, First State Super, Australian Super,
Australian Ethical, Hostplus, 12| NZ Super Fund

SF FQ HHMEQI VicSuper, First State Super, Australian Super, Australian Ethical, 12|10
Hostplus? &% §X fHHIﬂ 7128 37lotl UM, 0] & Hostpluse SAHA 7| 2AEX SI4SHC,
AHHES FHHEHER!I NZ Super Fund? 32 FXMHNA 7|FEECE OfL2} EXMHHA| 7| 2|AERE
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SMHR MR 2 JtA (Coal, Fossil Fuels, Oli & Gas):
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=hi (Tobacco)

Z2 (Alcohol)

=4} (Gambling)

912t £7|5 (Civilian Firearms)

TEE, HeXE,

=7

AR 27|18 (Military Weapons):
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BHe, WSS HRT| KAl

X2 (Nuclear Power)

A2l AEHIQIHE (Adult Entertainment)

[EX HE (Genetically

Modified Organisms)
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(i) Socially Conscious Equity Holdings List

VicSupere= SE76}t

AEZ SIHotl A

Al EXHHHA 7| 2|AETE Ot &At 7|&=0| Hgfotttl HHE= EXF tid 71 2]
Ct. EMO0|X|0 ‘Socially Conscious Equity Holdings List’E &745t1 U2H, 0] &

379 VicSuper https:/ /www.vicsuper.com.au/responsible-super/our-ri-approach/member—choice/socially—conscious
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ofiel =2 ATlg W MM2ENe MAENRL ENNEE S EREQ NAY CHAETH AL
=W 7Y 327HAE ZEEO] ACH2020E 78 7I1F). &, M7= (Cheil Worldwide Inc), Z 0]
(Coway Co Ltd), otlt=8(Hana Financial Group), SH=EERO|N{HE|Z=ZX|(Hankook Tire And
Technology Co Ltd), SCHESE (Hundai Dept Store Co.), S22 2H|A(Hyundai Glovis Co Ltd), SCH3K
ASHE & (Hyundai Marine & Fire Ins Co), SIHZH|A(Hyundai Mobis), KBE&(KB Financial Group
Inc), SHEEXZ&X|F(Korea Investment Holdings Co), 23X4KR3aIsHKumho Petro Chemical Co Ltd),
LGEFSHLG Chem Ltd), LGEXHLG Electronics Inc), LGMEAZ(LG Household & Health Care), LGO|=El
(LG Innotek Co Ltd), LGEZIZ(LG Telecom Ltd), HIOIH{(Naver Corp), HMAIZE(NCSoft Corp), &7t
E(Samsung Card Co), A4%F7|(Samsung Electro-Mechanics Co), &&FXAHSamsung Electronics Co
Ltd), AMETX2(Samsung Electronics—Pref), AMAX|LIZ (Samsung Engineering Co Ltd), AAIStxY
(Samsung Fire & Marine Ins), A8MHESH(Samsung Life Insurance Co Ltd.), 24SDI(Samsung SDI
Co Ltd), &43d(Samsung Securities Co Ltd), &8t=2&(Shinhan Financial Group Ltd), AMA
(Shinsegae Co Ltd), SKSIO|HA(SK Hynix Inc), 22l2&(Woori Financial Group Inc), LE|FASH
(Woori Investment & Securities) 50| QICt.°

[ IV-84] VicSuper?] 2U 7| £Xt §1& (20209 78 7[&)

714 71

1 M7= 17 4]0

2 FY 0] 18 AMAZE
3 St=Es 19 g7t
4 SH=EO|OME I =EX] 20 27|

5 A S 21 RSN,
6 SZ=2H|A 22 WXL
7 AL 23 AKX 0
8 SIH2H|A 24 o2k

9 KB=& 25 o EE S
10 S=EXFEXIF 26 2gSDlI
1 FSA Rt 27 o834
12 LG&tet 28 LotEE
13 LGTX} 29 ALAA

14 LGHEHY 30 SCIUEES
15 LGO| & 31 G =E=2
16 LGHZ 32 L ENSH

AFZ: VicSuper

380 VicSuper https:/ /www.vicsuper.com.au/—/media/vicsuper/files/responsible-super/socially-conscious-company-holdings.ashx
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A= (Nuclear Power)

RIS7|5 SEXHEHA

] ES
CtHH
=
X
[=]
=

(Product-based Exclusions)

} (Gambling)

By

=
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First State Super https://firststatesuper.com.au/investment-and-performance/investments/what-we-invest-in/socially-

382 First State Super https://firststatesuper.com.au/investment-and-performance/investments/environmental-and-social-

responsibility/ responsible-investment-exclusions

383 Market Forces, “The giant stirs. First state Super to divest thermal coal mining”, July 9, 2020 7|A)
https:/ /www.marketforces org.au/the-giant-stirs—first-state-super-to-divest-thermal-coal-mining/
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[E IV-87] Australian Ethical® EXHHA| 7|1& (20204 7|&)

g X 71
st = (Fossil Fuels)

HIE7|9t EXHHI A &8t (Promote Gambling)
(Product-based Exclusions) 27|18 (Manufacture Weapons)

Y= (Log old growth forests)
A7 [Ht EXHHHA| 7183} (Climate Change):

384 Australian Ethical https:/ /www.australiansuper.com/investments/investment-articles/2020/02/esg-responsible-investment
385 Australian Ethical https://www.australianethical.com.au/personal/super/
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=t (Tobacco)
SIAHZ (Fossil Fuels):
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- @NEL 9 ME, ZEH S

X (Nuclear Power):

- mOf HIE 10% 0|40 sikst= 7Y
=4} (Gambling):

- MOi HIE 10% 0|40l sigdt= 7Y
Z2 (Alcohol):

- WOf HIF 10% 0|40 sidst= 7|1

T2 (Pornography):
- TOi HIE 10% 0|40l sigdt= 7Y
Z&E U X|F] (Cluster Munitions & Landmines)

As15H &l sH27| (Nuclear & Biochemical Weapons):
- SiR7|9] 4 JHY-MARX|-H4 TE 7|He R HiA|

386 Australian Ethical https:/ /www.australianethical.com.au/personal/ethical-investing/companies—we-invest-in/

37 S HFHHE IHE S5 7|22l Chant West, Rainmaker 12|11 SuperRatings= 0HE 90717t He AHEHES CIISH 71| 022
2M610] 2612] H=(Funds of the Yean)S 2HE 6t =L, HostPlus= 2013EE2E] 2020 E7HX| 7492t 2512 HEZ 381(2014, 2015,
2018) MY(RCE #EF OfL|2t SaHe] HEA 0]20) 5 M2 FOfofA 28t HER MLV (= SIRA=E, 2019/20204
RainmakerOi|Al= £28| Best Long Term Performance, Z12|17 Best Performance —Fixed Income A& BIHOH, SuperRatingsOiA=
2019/202092] Best New Innovation2 4=A5HLt SuperGuide, Super funds of the year awards: Best super funds for 2020, (May 19,
2020 7|Ab https:/ /www.superguide.com.au/comparing-super-funds/super-fund-year-awards
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ofel =8 ATz A MAH28Ntel MAENet ENtHeh SY2=EE9 NAHY

Ed 71 A &3
(Company-specific Exclusions) | <t

A=: Hostplus

(i) SXHIR 71 2AE

25t SRR 7IZ0| Wt Hostpluss 202041 4% 7IF SR 2AES ZoKehn Q=)
27| % 667 Hif B 7|0l HalME FAES Sof THHOR Hsln YOM, P By o=,
=, 3

AN
SIPSWE

2h, (LIG), (LIGHIAH), (S&TLHO

2|1 2 7| B (KTRG), (B4h, (BAMEYA), (Bt
ARZ 0l ZBHE|0] QUCH,

A) 817t HEH, E&E, 2210 HRIX|Z Yits

[E 1IV-89] Hostplus®| =W 71 EXHHIA & (2020 48 7|F)

f
g, X2 3 7|¢0| tishME 2|AETL Ot 7IE AIRE SE6f 1 YEE ZIHstT UCH® 1
Lt

3271
ARIE,

|0|

&T=4

713 HiR 7|2
1 KT&G CHHH AfAH
2 Suf SEERE
3 SiEgs SEER
4 Btst TSE U CHOIX|Z) A
. LiG SEER,
6 LIGHAH TISE AYAL
7 S&TCHOILIEA CHQIX|Z| AHAH
8 saTEYA CHQIX|Z| A4t
Xtz: Hostplus

® NZ Super Fund

(i) FXHiH 71E

TR

HE HEAMS) %7|:L NZ Super FundE &Z3IULCt NZ Super Funde =& &<, mEHE

4% mo 4r 4r

=1, TT
RHOIEX} 2|12 F (Responsible Investment Framework)S H&s6HH HER
B/EXHIH MEs MIAMo2 &E5t Ot

NZ Super Fund= FAMHA 7|& 2 SAHIA 71Y 2|AES SHOIX0 S5 ASH, HEE, HRIX|
2|, HZLEX|, FHH, OH0f=x, 22§ 117], 27t 27|1F, J231 UN 228 SHE St 22 =4 g

388 Hostplus, “List of securities excluded from Hostplus™ Socially Responsible Investment Option” (2020.04.07),
https://hostplus.com.au/super/about-us/investment-governance

39 Hostplus, “Our ethical approach” https://hostplus.com.au/super/about-us/investment-governance

208


https://hostplus.com.au/super/about-us/investment-governance
https://hostplus.com.au/super/about-us/investment-governance

ol =2 I W MHLH28Ntel MQUENe ENHEH SYO2REQ NNY CHX STHI A4

NS et 29 EXIS BUHISHD UTH TE, NZSuper Funds EXHE HMS HCOJL FAZ A
2Rl Z20 BE £Xj0f Oio) MGoiD, IRl 799 HEFE HHECE ¥ ol Utk 121D

KBt HiH| 230 20i5t= ZR0l= M2 ol sigEs AR

[E IV-90] NZ Super Fund2] £XHliX 7|2 (20204 68 7|F)

XI&E 9 CHQIX|E| (Cluster Munitions & Anti-Personnel

SHEHAX] HZE Y A& (Nuclear Explosive Devices (NEDs))
St (Tobacco)

7|28 Ee ot (Recreational Cannabis)

12 17| 71Z (Whale Meat)

a

12t 27|18 (Civilian Firearms)

| My
TAE HolN FXGHT Y= B AS Y HKS 57|
¥ E= 2B HE

}_

10

rqr

UN S22 SHE S IH gos st et 32

AtZ: NZ Super Fund

(i) EXHIH 71y 2|AE

NZ Super Fund= EXHIA 712 ¥ =27t 2|AEE SHO|X[Y 371ot U=l 2020 6& 7|&E FXHHK
M 71ge £ 318704 il =7t= & 140=0|Ct MEXe= HHEH, FH&F 97h, RIX|Z 274,

9’

SHELAX] 1671, EHi 11274, tiOpx 15670, Bzt 27157 1374, J2|12 7|EF 10702 F4 =0 ULt 0]

E = 7IY2 & 5/H7F ZHE ACH, HEEHS ARE ofs) LIGHAR, SHETH), B MUS AR

2 KT&GO7H), Bzt 2712 (firearms)& MRE S&TZE|IE(17H)*7t LY.

Eof, EXHAIE =

2= SYotLe7tset=, |2, 34, H2E0F 7Y, O[Z, 0[2t=, 2fHk=, 2(H]|
Of, &z, 22=|0t =

7t
o, s, 6o ALY,

’

[E IV-91] NZ super Fund?| =i 7| XA & (2020E 68 7|F)

st TS Mt
LIGYAH TISEL AL
si A WA
KT&G ShH A AL

390 NZ Super Fund https://www.nzsuperfund.nz/how-we-invest/responsible-investment/exclusions/
91 SRTEE|EE= SRTIE2| ASME KSAt sid] SE0t HRIMAKIE SS 7He 2 MAtstn QlCt.

http:/ /www.sntmotiv.com/kor/about/overview.html
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ol =2 I W MHLH28Ntel MQUENe ENHEH SYO2REQ NNY CHY S A=A
[ 5] SaTREIE Q7 2718 M
XtE: NZ Super Fund
3) +HEES EXHIN 7|&E L EXHIA 7Y 2AE
®  FHHES EXHHHA 7|E

Ol HIE 671K £ #+HHES ARE He|otH, +HEES EXMHIA 7I&2 IA () MS7I8Ht (i)
719k EXHHHA| M%E TEg 4 A1 0] & () HEZ|ZE EXHHA AFR0l= (a) B 2 CHOEE, (b) £ SEY
O B7)(ex. T&E RIXE| L& Rehs, MststR7|, 27|, X2 27|, CiZh B7|5, sHELUEX| Iﬂ}_ EL
A&, (0 MEH sMqMz, Me A TtA(ex. EMELH ZEH QYU ME Ets), (d) XA, () F&, () =
g (g) A2l °1|E1 EHIQIHE/XEL (h) RNA B, () €5, () S==EX(ESSEY, 20RleE %%91 *E,
e 170) S0] ALk 2L (i) 7 EE SN AFROIE (@) 7IEHS (b) 2E B3, QH, =& 7IE,
SR Sot F.:*E*E._l =AY I =2AH Fef 52 St 71Y, (o) HYQ H(EN E= HE)220 F8H 0]
AMZIE 71 71 S0] ZEHEC
[E IV-92] fEHEES] EXHHHA 7[& (20204 7|&)

St 2 Cfot= (Tobacco & Cannabis):

- CHH AMAF T mOy R 7|

- 7|2Xst2 jofx (Recreational Cannabis)

EA5t FEfo] 27| (Controversial Weapons):

- AR 21 HAE, OIX|E], He Rt MSIStRT| iR 7| XY

A 271
- 01zt £712(Cvilian Firearms): FAME Ho|A ZX|5t = Ol
4 As 2 EAS 3|, BHE EsE EEL ME

- SHESEX| X 2 AR

MEL IMAR MR U JtA (Coal, Fossil Fuels, Oli & Gas):

- GME ZE QU ME 22t=m

HXt= (Nuclear Power)

Z2 (Alcohol)

&4} (Gambling)

QI AEHIHE /HE L (Adult Entertainment/Pornography)

QEA HE (Genetically Modified Organisms)

H= (Logging of old growth forests)

E2EX| S=48 (Inhumane Animal Testing)
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(Animal HORQUE S22 = (Live Animal Export)
Welfare)
e 17 7k& (Whale Meat)
712H3t (Climate Change)
84 25 21, =& VIE, HRN Si #EdE Y H A et

=0 o
s= it 71Y:

- UN 22Y¢ SHE it 7|
BRI FXIHH] - X|°w§| CEX, BE, HELA 2] Y S| 2% HIZ - M|
(Conduct-based exclusions) S ESG Ol & =&H0] /U= 712 (ex. =& =5 (Exploit
Workers))
ool HHd EE= oy)e=2ot 7YE OJAIE] (Single Gender
Board):

- ASX 2007 7|2l H=2

Kt&: Australian Ethical, “Sustainability Report 2018: Making It Real” (2018); RIAA, “Super Fund Responsible Investment
Benchmark Report 2018 (2018); VicSuper, First State Super, Australian Super, Australian Ethical, Hostplus, NZ

Super Fund
0| & HHi ¥ S5t FHQ 2V|R(ESE, HR7] & =20| U2 27| SF)= UAHEIE/EXHEH A3
gdel EMR EXHIN S=52=2, 012 &= MY R 7|2 ™uhx

2

) HoZ EXt MM HM2l(whole-
of-fund exclusion)EICt, &2 SF SRMHE & ol HY |22 EXMiN E=20=2

i

AH5H HE5HA E HiZo= 2016 S0l LS 7 |IM[0|H A
= =
T e

E(KiwiSaver Scandal)’??? 0|,
= OX|7t U= FHi I F7| MAE A0 et FXF 0iZE FHSke 629 SXQI0] HE 0|R7t
71 Atk
TSt SMA=E MAtnt BEE TIPS EXHAISH Christian Super 12|11 HESTA HEQ| AL B4 HIE
0| =2 WSS HECZ §F HE2 +Y2 A&Eck= 7I¥S FA UM HMelotil ot 121
Australian EthicalZt Local Government Super HE&= ZEH(#Bik, brown coal)O|Lt @YU MESF Z0| H2
LO| H7|7IAE HiE E MRS MEIMOZ HiA|SID Q=0 £5| Australian Ethical HEE 2H351E 2
T 0|3t2 HMistot=0l 4Fets OXl= AR YIike 7|Y¥0l= SAGHA] 211 ULt

0|0 2 HERZASO| MR HIE 7|ge APXMCE HiXGHK| o2t E(iR) EHASt M (de-
carbonization approach) 2402 EX} ZTEEZ|QE M5t ATH0| %ﬂ t QUCH NZ Super Funde
2020E7tX| E=XICHA 7 |HE0A HAHSHEES 20% 0|4 =0|1, M H=E HEHS (A 40% Ol A=
3ljo} Site EHE HMAlotT UM, Vision Super?| AL XNEtA 7|Z(low carbon benchmark)E HIEC=Z
At ZEZDQE AM6H EtAHIE A-T7E =2 7|0 s £XIE diKlotn QUCH?

392 ‘7|2 M|0[H(KiwiSaver) = FZIZI=0| 27020 HO| 7 f°'°* HHHE/ERGVIZOR oF 400 E3 722 XHitg 28otACLY,
2016 8Ol 7 [MI0[H 7|1F =Tt et {2 7| X|2| SO 27| HEIH2E ZHiSIAO] EXE A0 HEEE[FHA 0|1F, 7[IM0|H =
O|Z0| =2t9] (X7} Q= M| CHEH EXIE STHSH HE QUCH NZherald.co.nz, “Never mind bombs or tobacco: pornography is what
Kiwisavers are most worried about” (May 14. 2018 7|Ap) https:/ /www.nzherald.co.nz/personal-
finance/news/article.cfim?c_id=12&objectid=12050904

393 Australian Ethical, “Sustainability Report 2018: Making It Real” (2018), p. 22

3% RIAA, op.cit., pp.13~14
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ool e o1lg W MHF2gAtel MAUSTe ETMHE SRR RE Q| NNY T BTHI A2
ofgf [ IV-93]€ #TEH 2019¢ 7|& #+HEHEY HHEE/EXHA A32|d 20| 71y XHIHO
2 NEF U E=52 il F7|F= 242 337, 2170 HEY} O|F &8%t AC=E LIEHL 55|, &

7172l 4% 20184 EHHI 42% 2|11 2016F CHH| 120% &&otA=0, 1 A4S0 toid= =t
SHAl ol UX| L2Lt, RIAAS] A0 M=E HEOS| EXHHIA M0 =2 6X|7t U= F7|EDt 0
Lt 24& 27 2|12 7HK T HiMchks o= Heto| w2t LIEHS Zutz HOI stMMss FHHf 2
2715 322 7t HO| HiME S522 & 7712 HEOM HiX(2018E: 671 HE)=AO, QIH &
H 0l 11 HE 0|0 48 =I5 AX[otl JACH2018H, 20199 674 HEZ 5H)*°
[B IV-93] #IHEHEY H|AHE|E/EXHIR ATE|Y A £2 (2016, 2018, 20194 7|&

(lF: HE £
2
-1
2
BT 2
saun ‘ 3
2
2
2
P . ;
2
2
3
1
4
3
4
[
(]
3
2IIF
21
EE 23
33
1] 5 10 15 20 25 30 35
g2y
S 20 e o= g3 £9 axs (SEAN VIR Bse Lo 0F
2016 14 a8 3 3 1 2 2 2 2
w2018 28 14 b 3 3 2 2 2 2
w2019 33 21 7 4 3 2 3 2
2016 m2018 m 2019
XtZ: RIAA, “Responsible Investment Super Study 2019” (2019)
@ HFHHES EXHHA 7| 2|AE
ATEEC| ZQ EXHIK 7Y 2AES TSI QU= ZRE BX| Y2H|, RA A AHEBE 67 5
Hostplus®t NZ Super Fund?} XA 7|2 2|AES ZIHStD ULt £35| Hostplus? AR0E 27|
2 EH #3E 7|0l oAM= FAEQI 2[AES Z7H(2020E 48 7|E & 980U, 3t M=,

395 RIAA, “Responsible Investment Super Study 2019” (2019), p. 15
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SIxtgy, el =2 mal o3 7|40 ieiME 2|AETE OfH JIEt AI2E Edf O UBEE ZlskeE &2
&0ICt. SHH NZ Super Fund2l Z2= EXHHHA 7|21(2020E 68 7= & 3187H) 0|20 &

7H1474=) £ 2|AEES Sdlf SIHok AT
® #HHES =W 7[Y FXHHHA 21

F 9 LEAE 32 AHESO| 20204 T1E AR 712 2IAE0S 2 712 B (KRG, (AN, (B
SLA), (BlED, (LIG), (LIGHARD), (SETCIOILIZIA), (SRTEEA), (SRTREIS) 97} Et, HAE ThelX]
2, OI7 2I|RE AIRE ERE0] L,

[E IV-94] +THEHES I 71% SXHR| 28 (2020 7|F)

719y iRl 712
1 KT&G B
2 SHt TISE ALt
3 EMEYA TLEE MLt
4 gist TEE S TQIX|Z] it
5 LIG TISE ML
6 LIGHAH TISE ALt
7 S&TCIO| LR A CHOIK|Z] A4t
8 S&TEGA CHRIX|Z| 2Hat
9 S&THEE ZE FI|F At
At=: Hostplus, NZ Super Fund

g F2 AZ Hoie MYFEA At 270 60X 2 H2 OfHA|
o, EZ O 270 #EA 4t U= FAMOIL 55| 2014H5E 2 = d¥s 20|11 U=,
20143(2F 1489 Z2)2H 2016H (X 1560* )X 247.5%, 2016HRE 20183 (Y 7349 2
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DT 46%2 =2 GHES UEHHL. 0l 22E F2 5/ A § €=0 01 =2 4882 20|
= A= D20 7et e MUAFA AZ OEOI HHtsdE LIEHHO
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397 Amundi, Responsible Investment Policy 2020 (June, 2020), p. 8 https://www.amundi.com/int/ESG/Documentation
398 Amundi, Responsible Investment Solutions (September, 2019), p. 5 https:/ /www.amundi.com/int/ESG/Documentation
399 |bid,, p. 15
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400 Natixis Investment Managers https://www.im.natixis.com/us/about-us

401 M= PIR|(Equator Principles) 2 2 H|E IO [ HA0| QOIAS| YECZ ) P JNUZT2MET| SHAMNE UOT MLt X[HF0] E=
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402 Natixis Investment Managers https:/ /www.natixis.com/natixis/jcms/ala_5415/en/environmental-and-social-risk-management
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- Y 7|&EE Ostrum AM, Mirova & Natixis Assurance 0=
HEH.

Me 2 JtA (Oil & Gas):
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E25t 9] 27|F (Controversial Weapons):
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=Hl (Tobacco):

- R AR EE M 2 T
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403 AXA Investment Managers https:/ /www.axa-im.com/about-us
404 AXA Investment Managers https:/ /www.axa—-im.com/responsible-investing/sector-investment-
guidelines?linkid=responsibleinvesting-menu-sectorguidelines
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405 AXA Investment Managers, Responsible Investing AXA IM Controversial Weapons Policy (March 2020), p. 2
https:/ /www.axaim.com/documents/20195/607489/April+2020_+AXA+IM+Controversial-+Weapons+policy_EN+.pdf/at47d2ea8S-
a792-2292-182c-65f3f46c4alb?t=1587477846874
406 AXA Investment Managers, Responsible Investing AXA IM Climate Risks Policy (March 2020), p. 2
https:/ /www.axaim.com/documents/20195/607482/ April+2020+AXA+IM+Climate+Risks+Policy_EN+.pdf/ 129b68a9-5b7b-6afd-
6ff5-77538eb220177t=1588089147514
407 bid.
408 AXA Investment Managers, Responsible Investing AXA IM Palm Oil Policy (March 2020), p. 2
https:/ /www.axa—im.com/documents/20195/607482 /0404 20+AXA+IM+Palm-+Qil+Policy+EN.pdf/3d13f4b3-b75d-cc2b-5777-
051959ae85e37t=1587404565930
409 AXA Investment Managers, Responsible Investing AXA IM Soft Commodity Derivatives Policy (March 2020), p. 1
https:/ /www.axaim.com/documents/20195/607482/April+2020+AXA+IM+Soft+Commodities+policy_EN+.pdf/f27396c1-a449-
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https://www.axaim.com/documents/20195/607482/April+2020+AXA+IM+Climate+Risks+Policy_EN+.pdf/129b68a9-5b7b-6afd-6ff5-77538eb22017?t=1588089147514
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419 AXA Investment Managers, Responsible Investing AXA IM ESG Standards Policy (March 2020), p. 3

https:/ /www.axaim.com/documents/20195/607482/ April+2020+AXA+HM+ESG+Standards+Policy_EN.pdf/70b9fc77-0f69-8661-
509e-a4b201be055c?t=1588089212798
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413 1pid.

414 1pid.

415 BNP Paribas Asset Management https://www.bnpparibas-am.com.au/Individual-Investors/about-us/

416 BNP Paribas Asset Management, Responsible Business Conduct Policy (2020)
https://docfinder.onpparibas—am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4EOB
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417 bid, p. 32

418 |bid, p. 34
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423 pegon, Responsible Investment Report 2019, p. 20

https:/ /www.aegonassetmanagement.com/globalassets/asset-management/global/about-us/documents/ri/aegon-am-
responsible-investment-report-2019.pdf

424 1hid, p. 22
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2) Robeco

ORI ¥ =2
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425 Aegon https:/ /www.aegonassetmanagement.com/globalassets/asset-management/global /about-us/documents/ri/aegon-am-
responsible-investment-report-2019.pdf
426 Robeco https:/ /www.robeco.com/en/about-us/
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427 Robeco https:/ /www.robeco.com/docm/docr-robecosam-exclusion-policy-impact-investing—funds.pdf p. 2
428 Robeco https://www.robeco.com/docm/docu—exclusion-policy-and-list.pdf
429 Robeco https:/ /www.robeco.com/docm/docr-robecosam-exclusion—policy-impact-investing—funds.pdf pp. 2~4
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430 Robeco https:/ /www.robeco.com/docm/docu-exclusion—policy-and-list.pdf
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1) Nordea Asset Management
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- MOi HIE 30% 040

27| SXIHA - YAMEH(thermal coal)Q

(Product-based Exclusions) QUME (Oil Sand):

- Mo HIS0] 10% Ol sigat= 7IY

31 Nordea https://www.nordea.com/en/our-services/asset-management/about-asset-management/mission-and-values/
432 Nordea https:/ /www.nordea.com/en/sustainability/sustainable-business/investments/exclusion-list/
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L290], =Y S S7E AXIE 718 X 7S s8AES Zefet e 58 MHIAS MSeiT.
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o
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433 Nordea https://www.nordea.com/Images/33-324410/Nordea_exclusion_list.pdf
434 SE

B https://sebgroup.com/about-seb/who-we-are
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OO0 L—

| (SEB’s Ethical Funds), (iii) X7t

(Nordic Swan Ecolabelled funds)*2 &35t} 4%

(SEB’s Sustainability Funds), (iv) X|
E247] HE=(SEB’ s index/sustainable index tracker funds), (v) =29 Of|ZF2tg HE=

(i) 8N X|&7tsd HEE SEBZF #2loll e HME ME M= 2 EXMiN 7|&e=z FI|&, &
MEH S, CHORE, =A| 90| 0[of SHEELCE (i) XI&7tsd X |2 HEQ| AR TR, 27|, M2 &
gf J2|0 T2 ZHE MY FH0N HEHQ 5%E FEckE 7YY 42 EXE HiAMGHE A2H, (i)
AN&H7ted HEQ 2 MEH JtA T= MR Mz 23 7|¢ tist EXE SX[otd UL (iv) QEA E
71 HEE= 2] iy 7|99 QYA = X[&7tsd QEA Esiz] HEQY NELe= 7|EC2 24N g E
7|2 0|0 SHMHZE Safl HHXIE MAStALE 23 AIE Solf I1EMUQ| 50% 0|42 &&ESH= 7|
0| oist X2 SISk ULt OXECZ (v) LE2Y oIt HEE MY =2 SXHHA 7|& Ao
HEotH, Rets F& T RUAN HY Az MAOZ 5% 0|49 2 AESH/L tMHARE St Of
HX| MMOZ 5% 0|49 £28 HESI= 7|9 AR EXE HiASHTES?
[E V-12] SEBS| XA 7|& (2020 7€ 7I&F)
27|% (Controversial Weapons):
- X, H&EH MSISIRT|9] A&, i = oo 23 7|
- SHET| JHE = MM 7(Y
AHAMEL (Thermal Coal):
- SMEO| MZ AMYES Sal BEAUQ 5% 0|42 HESH= 7Y
Sl (Tobacco):
- i HMEQ MM FE= 5 & 7Y
- SEBO| SH= EHi it 7|0 ofet EXE &X5| HiXcl= AOIE=2
CHjA AL 7|0 AL IHEU 0% O|A, REZIAIS ZLQ IHEYU 5% 0]
A0l AL EXE HiAE
CHOt= (Cannabis):
- 228 L (recreational use)2 HOIEE MAMSHE 7|
=ZH 7Y (Norms):
- Ol 24 HiED 2 530 25t IAH A8 2 @S fEtetr 2
M SHZO tist 20| gl 7Y
Ch=0ll siEots HIZLIA HAOM IHEM| 5% 0|2 H=scts 7Y
- &2 (Alcohol)

435 LL2E A9t 0| F21(The Nordic Swan Ecolabe)2 292 Z710A A
WZE OfOIERIE, L290] L AQHIS SISH AFHQI 514 0=

L = ——
436 SEB, Sustainability Policy for SEB Investment Management AB (July 2020), pp.6~7

L= XS0l CHet

il S =
TA BHOIS

H=2 HEE http:/ /mvwwinordic-ecolabel org/thenordic-swan—ecolabel/

02 19890 HIOt=,

https://sebgroup.com/contentassets/2a0d5a136fc1481bb0bee06abch7de38/sebimab_sustainabilitypolicy.pdf

437 Ipid.
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- 27|% (Weapons)
I_l

AH =t (Commercial Gambling)
2

H 2T (Pornography)

SEB’s Sustainability Funds | A&t(Coal), 4% H 7IA(Oil and Gas) =2 3 7|¢

SEB’s index/ 342 (Fossil Fuel):
sustainable index _ SAMOIZZ 3 OUXIS MABH= ofEX] 7|2
tracker funds - MR HH RS E= MHIAR IHEAHO| 50% 0[4S HESt= 71

b= HIZHA SHA I1EH2| 5% 0lds &&Eot= 7Y
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CHSofl sl
- R2Hs & (Extraction of Uranium)

Nordic Swan ]
- QWX HY 29| MM (Production of Genetically-Modified Crops)

Ecolabelled funds _ —— o . .
- SMAZRE &85l OHX| 7|Y (Companies generating energy

from Fossil Fuels)

At=: SEB

®  FAHEH 7Y 2AE

SRR 7|Z01 T2t SEB2 2020 128 71E () el X&7tsd HE siF 71 & 43370(=H 8 5970, =&t
& F71F 6571, AT 11071, =i 12574, CTHOEE 747H); (i) X&57tsd ¥ 8218 HE siF 71 & 1,63470(= A
T 597H, =2 F715 657, SIAZ 574K, R71F 2577H, =BF 2267H, 7 2467Y, 2 87K, il 12571,
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7, DIZH EE AR 27| 2547, 8 22670, =5 24670, T2 &N, HHH 1257H, CHOER 7470} EXICHAIGIA
HHAISIRA 20, SEB SHO[X|0fi= aid X|&7Hs-d HEL| EAMHIN| 7|2 2IAES S7Hsi /US.

ofig 2IAEON=E =W 7IY 147171 ZEE0] oM, 27|17 fIEtS ARE7N=Z Tt LIGUAY, S, SHEEA,
SRTCIO|LIAA  SRTEEA; =AE LS AFR4/)E BZAT, HATOIHLHAME, SKEFA, SKO|LH|0|M; A&

G,

=2 MRE FSUHAE; HHlf it 3 RES ARG KTRG, BGFE|H|U*®, GSE|HY*90] HE0] QUZ:H0

[E V-13] SEBQ =L 7| FXHHHH 3 (2020 98 7IF)

71938 HiA| 712

o ESE U HOIRIR) AT

—
ok

38 BGFEIE| 2] AP Hold ZHMR0|X (US 2Fok= ZEFSAHIA 7|P22 2017H2E T2 A0|M SASH FXIEH 0t0|2A0
Cifet =& T AfS AMZ0IEHA HF CUNIMS] HOKS AIZGIRAC

http:/ /www.bgf.co.kr/BgfNews/bgfnowDetail?id=418&offset=; https://m.sedaily.com/NewsVIew/10GOSGVN2T#cb
439 GSEIEIYUS| A 2019\ HAEHH0| LS TS STHEIUCLE, OITa| Hilf YHHS AKRE 510 FEXMHA| 2 AEME ZSE 0 QI

https://www.donga.com/news/article/all/20191025/98061037/1
440 SEB https://sebgroup.com/contentassets/cc6bb0156d9a4717813f6e20e85b363¢/exclusions_corecriteria_december2020.pdf
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ool A 97|13 U THH2ENtol MUETIeH ENHHSH SS$OZHE O] NNY A EM AR A
2 LIGHAHA FILEL MAL
3 St & 4
4 siEgs ESEH MM
5 S&THO[LtA CHOIX|Z] AfAH
6 S&TEgA CHQIX|Z| AfAt
7 ZAD LSH A
8 EAT QIELINE LS A
9 SKEga 21 Haf
10 SKO|:=H|0[4 o1 5
11 BS2UHAE MEt 7=
12 BGFE/EIY S Q=
13 GSElHIY S SE
14 KT&G SHH AL
At&: SEB
4) g =
1) AVIVA Group & AVIVA Investors
® AVIVA Group?| 42
(i) 71& 7He
=9 ZtH 2EFAF AVIVA Group2 2020E 98 7IEL= 52209 L2E {29 Ats 2EoH
31,00082 s 2Rt AL
(i) S=XHHA 71%
Aviva Group2| A< SHO[X|0 167 OO0 CHEt SXHIA 71ES MG SIHGHL QAT =, g, &t

441 AVIVA https:/ /www.aviva.com/about-us/
442 A\VIVA https:/ /www.aviva.co.uk/adviser/documents/view/in37057c.pdf pp. 7~8
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oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE A EM AT

H V-14] AVIVA Group?| EXHHA| 7|1& (2019¢ 1€ 7|1F)

& d HiX| 7|&
=Hl (Tobacco):
- B #E 429 ME 23 Uy
- TOi HIE 25% 0|40 sigdte 7Y (ex. A4
3I5tFE (Chemicals):
- AEEE M, BEZIZ A4, OSPAR 29 List of
Priority Action*°0ilAl XS5t QU= StHsterEo| Mot w3
= 71
AJEt (Coal):
- @MEl(thermal coal) = ME 312 2 (coal-fired power
generation) 2 TO§ H|E0| 25% O]&0] sHLdt= 7|
el (0il):
- QUMEQS| Z<2 MO HIE0| 10% 0|40 siE5t= 7|
U 2F(mo|zatel mehe| AL Wi H|S0] 25% 0|40

M 72t EXHHHA]|
(Product-based Exclusions)

YX2 (Nuclear Power Generation):

- TOof HIE 10% Ol0i|l sigst= 7|g

- R A=ZE 2YS FESE /Y

29-Z235} (Pollution):

- 23 2 A st =E9 M0 K= 7|geR, TX[st

ALk XIEHR! HE =X|7F O|FH XX e B2

= 1=

443 ‘AEZE HOHStockholm Convention on Persistent Organic Pollutants) 2 XEAK7|QSBEE(POPs)2| =MK FAIE /5 20014
52 A=) 20043 52 UEE A= POPs AR 0|21 = SHC} 20021 XHEH HA| 1252 POPs ALE 2! Mtk SXFHOLL, HRli=
2650| SK|=/0] RACE POPs(persistent organic pollutants)i= XICI2HZ0IN 2= X| 220 HOJAES Sl SAI=E MU0l SX=|0]
MR W2t U SN &4 S8 Xefols FISES BT POPs CHEE2 AAA XNt 7 |8 X2 AZITFEHU|A] SASICE
Le|Lt2h= 20013 108 4 2Helof] 71120074 42 25¢ U)oLt
http://chm.pops.int/Countries/StatusofRatifications/PartiesandSignatoires/tabid/4 500/ Default.aspx
4ad - ‘BERIS OPFA|(Montreal Protocol)' 2 ElSHESIEMA = Z|RIIA(CFCs), E2(halon) S XIFHH7 [HLES TIESZE0]| O
THHIE SXO=Z 19894 18 Y H =XF2f0|C}. MZ0l= 4670=0] EMO| MEFHOLE XZ2 2000 7h=0] 71U=|0] ACE
2|L2k= 19929 28 M0 71119923 5% LUS)SIC
445 ‘OSPAR(Oslo—Paris) &{2}{Convention for the Protection of the Marine Environment of the North-East Atlantic) 2 2&2
&2k Convention for the Prevention of Marine Pollution by Dumping from Ships and Aircraft, 1972)1t I2|&2HParis Convention for the
Prevention of Marine Pollution from Land-Based Sources, 1974)2 £&} 2 SilHz}o10] 25 hAYQ| siyetd 255 ol 19924
HAE AL ‘&2 YR SHYRV|Z 2ot 55 M2 sietdeds 7| 2ol S tIMY FH =7150] AEst 20|,
|2 4 o E31Z(offshore platform) Q2R 2| 2= F2J0l| MEE YRS HAGk= Z40|Ch OSPAR Eef2
B0, oA = HEHEE, 290 § & 1671=0] MEI2E FOI5H QUCH OSPAR {I&ehk= 2002401 SHYRER0| ==
7 |E St 20| Ralfet LEEE 31071E 25610 RKMHCZ ST IXIE FoH0F & =2 427001 2ot 2|AE(OSPAR list of
Chemicals for Priority Action)& Ao, 2021~2022'H0] 7HE 2|AES LUHSE OHO|C, https:/ /www.ospar.org/work—
areas/hasec/hazardous-substances/priority-action
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(ex.

tot ETHMSH S8 2 HE{Q NINTY

MQET
7|&H3-8EMY (Climate Change-Aviation)
StgAR] T THOf HISO0| 10% O|A0 siEdl=
SB7| HMZA)

y OO
71
= o

28N

ol
rr

o

ol
==
ol

—
B, B3 SHX
71
HEZo 25

HZ&
==
T

oiel =a A7lZF U Nt
=4t (Gambling):
HOH HIS 10% O]&0

sfFol=

sfigol=

Z3 (Alcohol):

o HIEZ 10% Oloil
Tof HIS 25% 0140
7% (ex. A0, S Ay X M4 )

Moles, H=2L =M #E MY (Adult Entertainment,
goleet o= 29| T HIE0| 10% 0|40 sHYot=

Pornography and Violence):

/1Y
AEL Mz St
=l
(==

’

ZHds H= HIOR A T HISO0] 10% Ol siE
= of3H

St= 71Y
SEEX-SE4¥ (Animal Welfare-Animal Testing):
SHEHE, personal care products, &
o2 MZQ 7Y ¥ MZX #H J|Ygez, =4
X|-21] (Animal Welfare-Fur):
2o
S

FAl
=1

SSUE M T YBYNS TSR ok P
3t

=24
o=
- 71F, Mz 2 20 E=
7Lt CiARlk= 71
S== Aldotd, 7|
#HAH J|¢o=, 0|E ofst
pN;
) -

RIS ?lof
#7|Z (Endangered Species):
7101 Mgt Zo| AHet
5t 42

==
=o
7| gt ZX|7t 258
QEXL =& (Genetic Modification):
SR8 = Q7 AHIE 2XO=Z ot= AME(ex. MO =
) L 7IEF RIIME TN HEot= 7Y
A 27| L 27| AAHE (Military Weapons and Weapon
| 0 |IE__1
° -
=T

=
=
[ |

Systems):
27| M|, HE, T HE AlAd
X2 F7|446 Mstst 27|
OIM =2t Sut HEE 2ZHY U =2H ¥

=5 JIF, o, B &
o Sg gt 7|9
8 Exjf

Hot?

_,
a7

b 6070 O] HIgZ7 10
197001 CHet SXHEIA S| AES

A= AVIVA
(i) SRR 712 2JAE
AVIVA Group?l 2% EHOIXI0l 20198 7% 19749 A4E7|¢]
Al SAIS $olT YO0, 1 & FAE T HOIXE HE 7IY
Qi 2710| £HS Uslct, 3] 4%710| £ 0150 OJ2t ch e
242

446 T2H4] 27 |(conventional weapons) 2 CHETIF2IR7| 0]2]2)

2|B[oflAf O] BEHO[ AFSEC.



oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY

A EM AT

UCE 2|71 = 71 & (B, (B4h, (BUEEA), (STHOILYA) (S&TEEA) 5717t 0fof =3

=0f UL,

H V-15] AVIVA Group?| F&E

E= HOIXE M= 7Y

o EXHEH H@E (20198 71F)e

7|1 BHA At =7t
1 Aryt Industries Ltd. cluster munitions Israel
2 Avco Corp. cluster munitions USA
3 China Aerospace Science & Technology Corp. cluster munitions China
4 China North Industries Group Corp. Ltd. cluster munitions China
5 China Poly Group Co., Ltd. cluster munitions China
6 China South Industries Group Co. Ltd. cluster munitions China
7 Elbit Systems Ltd. cluster munitions Israel
cluster munitions South
8 Hanwha Corp. & anti-personnel
. Korea
mines
9 Lockheed Martin Corp. cluster munitions USA
10 Motovilicha Plants PJSC cluster munitions Russia
11 Northrop Grumman Corp. cluster munitions USA
12 Northrop Grumman Innovation Systems, Inc. cluster munitions USA
.\ S
13 Poongsan Corp. cluster munitions outh
Korea
. .\ South
14 Poongsan Holdings Corp. clust t
g ings Corp uster munitions Korea
cluster munitions South
15 S&T DYNAMICS Co., Ltd. & anti—personnel
. Korea
mines
cluster munitions
. . South
16 S&T Holdings Co., Ltd. & anti—personnel
. Korea
mines
17 Textron Financial Corp. cluster munitions USA
18 Textron, Inc. cluster munitions USA
19 United Industrial Corp. cluster munitions | Singapore
At=: AVIVA

447 AVIVA, ‘Companies we do not invest in’, https:/ /www.aviva.com/content/dam/aviva—corporate/documents/socialpurpose/ pdfs/policies—
responses/companies-we-do-not-invest-in-january-2019.pdf
448 AVIVA https://stopexplosiveinvestments.org/wp-content/uploads/2018-Hall-of-Fame-chapter.pdf

https:/ /www.banktrack.org/download/exclusions_list/exclusions_list_oct_2019_1.pdf
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71¢d HiR| 712
1 S & 4t
2 SEGL T&E At
3 orst TEE 2 HOX|E Hit
4 S&TCHO|LFR A CHRIRIZ] it
5 S&TEGA CHRIRIZ] it

Atz AVIVA

@ AVIVA Investors?| 2%

() 71742

AVIVA GroupQl XHH2&AF AVIVA InvestorseE 20204 68 7|29 2 35509 MRE H2o| IMitE 28

U

(i) SRR 71&

Aviva Investors?| A< SH0|X|0| 871 =00 CHS
2700 tist 71ES HAMSHH sl JATt &

w0t OfL3} Of Lo} 7|Sst B

9

P EXHA 7122 3706t JA2H, 5| S48 HEHQ
eS| 27, HHli, &7, M, 2Y

EXE HiMSICESY 0] & S48 27|29 42 HelX|Z
TEE, datetR7|, 27| d& Rebs, WEHE, AT H0[X 27|, Non-detectable fragments, 2IZt F7|
(civilian firearms)2 L} | MI25tH HIAMISIAIE E8f6] QUL $HH AVIVA Investors? AL AVIVA
Groupzt EHIHQ| EXtHiX pe

1z

=

[E V-17] AVIVA Investors®| EXHIA| 7I= (20204 49 7|F)

® 9 X[ 7[&
£t HEfQ] 27| (Controversial Weapons):
- S5 HEQ 2700 st =A| o M2t FX[E F719 JHY,

am

HZ 79 Xt | MM SX| 2 A2t HAHAE T|H
(Product-based Exclusions) | - CHQIX|Z|, F&EE Msistar|  sify| Zia Qoks, HH2IE

(Incendiary/white phosphorous), AH 20X F7|(Laser-
blinding)*!, Non—-detectable fragments*? &2 7|9 AL

449 A\VIVA Investors https://www.aviva.com/about-us/how-we-are-organised/
450 AVIVA Investors, Aviva Investors ESG Baseline Exclusions Policy (April 2020), pp. 2~3
41 M 20]X] 27|(Laser-blinding) 2 EXS LAIHOZ HHAPZ AL 822 Loz 4 Q= 7|5 WSITL

2 ‘Non-detectable fragments’ 2+ EA{01| FatS 2517 o X-2[0|2 ZX[E 4= Sl= TS AIBS10] SHch= 2715 L3It

=

oLty


https://www.aviva.com/about-us/how-we-are-organised/

oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

- 017t =7|(civilian ﬁrearms)453 HZE 7|99 &L

- 0] B B7IRS #2I|9) B 9 HIS0| 5% 0140 sFsHs
7ige] AL EIFE LY 3t

=t (Tobacco)

Z= (Alcohol)

Y (0il)

MEL (Coal)

Xt (Nuclear Power)
25 (Pornography)
7|%43} (Climate Change)

At&: AVIVA Investors

2) Legal & General 2! Legal & General Investment Management
© 7L

Legal & General Group2 1836 AE& =2 2l I8MHIA OEC= Legal & General Investment

Management(LGIM)= 1 A AL & SHLI0|H, O|=, |8, S5 % OFAIOIOIA XXl HIZLAES 0]B0

710 Qe ZE2Y EXX0IC LGIME 20204 62 71292 1X 2,0009 K2 #22| At 28511
o

o0, 1097189 XS HR{k UACES

@ EXHiA 7=

Legal & General Group2 2016 118 X[&7ts8t BEAE H7|MC= =ilist=0 f8&Q s D|X|=
S ME L 7|0l CHet FXEACl Hedo| met ISKHHE0A St 8<§EH9| x
(Controversial Weapons Policy)’2 A&t 28 ¢ XA HE=H M6t

2 LGIMUAE SYotA MEEH=], oiE FMUAM= HEH, HRIXIE], datel F7] it 23 710 of
St EXHHA 7|&2 96| U2, SA0 3570 7|0l CHSH EXHHHA| 2|AES SIHSHTE

P

o

W, M(2018 1€ 7IE) SHOIX|Of S7Holl A= oid M & A== HYE FAHH 71E2
tEfLE QUOLE, SXMHHA 712 2AEE= 95|10 UX| §UCh4° W2t orfoliM= SXHHHH 7IEe] Z<0l
2018 18 7I1&9] AS, 7I¥ 2AES FR0= 2016E & S/ As dHELSE oft}

rr

-

453 ‘017t 7|2 (civilian fireamms) 2t SIZEA | EH(civilian markets)2 CHAC R 5t £7| U A 27| Bl MRS WSIC M2 2AL Mg 2
HEISH | S A 2 SH= A= TEHE|K| &=L} AVIVA Investors= BIZH £7 |20 A4 2| XQko| ME2e HiX|= QIX[Dt 09

AMEOR Qs B2 49| TIZIQI0| AIUSH | IHF0H| OIE HiA| 7|20l ZRSIRACH Y HRAL..

454 | egal & General Investment Management https:/ /www.lgim.com/uk/en/about-us/our-business/

https:/ /www.forbes.com/companies/legal-general-group/#758ab4e3f558

455 | egal & General https:/ /www.legalandgeneralgroup.com/media-centre/blogs/our-policy-for-controversial-weapons—-comes-into-
force/ ; https://www.legalandgeneralgroup.com/media/ 1154/ controversial_weapons_policy.pdf

456 | egal & General https:/ /www.legalandgeneralgroup.com/csr/our-approach/our-policies/;
https://www.legalandgeneralgroup.com/media/ 17446/ controversial-weapons—policy.pdf
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[E V-18] Legal & General Group2| EXHIR| 7|& (2018 1€ 7|&)

25t EEHQ] 27| (Controversial Weapons):
ST I1H°|7(]§| Mslst 2719 M Y MM A J|Y

[=]

5tM, 20164 H°f SAHA 71E2 TSt E%

weapons system = jfa.j 'd% *”*foﬂ J—P043._

- Slid] 2T AARIS| M RX|, Has MH|A Ee= G0 203 7Y
- B3A E= XEAPE OfH #E g5 AE et ofE 7”0 £
INLIPSI =R

- oHH, & 7|0 CHet 23|Ae X|20| 50% 0|40 siHdl= &<
Ol= Z3A7t EXHIAIE.

I%
HH
=

XtZ: Legal & General Group

® FXAHH 7Y 2 AE

2016 20| YA SA0 LEE FXHA 7Y SAEMHE F 35719 7I¥0] ZREALH, 0] & =U
7Y & M= &t S, 2|4 SRTHOILYATE UL

H V-19] Legal & General Group2| =L 7|®] £XHH{A #& (2016E & 7[&F)

S&TLIO|LtT A CHOIR|Z| 24t
A= Legal & General Group

3) Ashmore Investment Management

O 71 R
A= EXEE|gAF Ashmore Investment Management= 20204 62 30 7|&, 836 2 2O XpAt
2 230l A2l 300HO XS HRot QCt 8

@ EXHiA 7=

Ashmore?| Z< RIX|Z|, ME, HHi, FF, &8, X2, SE/AF, Ity X F71S0 et FXHHF

457 | egal & General https://www.legalandgeneralgroup.com/media/ 1154/ controversial_weapons_policy.pdf p. 3
458 Ashmore http:/ /vwww.ashmoregroup.com/uk—en/about-us; http:/ mmww.ashmoregroup.com/uk—en/investor—relations/sustainability
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7|28 Hotd QUCH4? ESH UN QHEEZEO[ALR|QF EU/UKUIA A HMiXi(sanction), 12|11 US Office of
Foreign Assets and Control(OFAC) Lists*%0] 2= RE EXt A4S MAFSIY LIAHEIE/EXHA AF2]
de ML 95|10 UL}

[E V-20] Ashmore Investment Management®| EXHHA| 7|& (20204 5¥% 7[F)

CHQIXIZ| (Cluster Munitions):

- &= AY(Oslo Convention)dl| M2t CHRIX|Z| Mot 7|¢S Xt
CIDNIEIS

At (Coal)

St (Tobacco)

Z2 (Alcohol)

=4} (Gambling)

Z25 (Pornography)

E&/AE (Animal/Food)

- |R Es BAE 9 YATJtS-HOGo) 2EE T

=M U 27|14 (Armaments Manufacturers and Dealers)

Ex. UN QIHEZO|ALS|S] 27|4&& Z4ZX|(arms embargo)0f i o}

= =

Ex. UKQ 27|25 24XEX|, KAHAHSZAXX|(asset freezes) CHAN 27t

e st

Ex. Oj= XFEQ =A| Hl2f, OrfLUD|, CHEAANTY|

=X =X & 7Y
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XI2: Ashmore

(5) =4

1) Allianz & Allianz Global Investors

@ Allianz

() 71& 71

=Ao| HEY I Z& AMH|A J7|¥Q Allianzel 42 20209 68 30¢ 7|&2Z 2X 2,500 R HE9
A2 2851 UOH, 20191 128 31Y J|F 147,000 O|AQ XS BLstT QICt e

459 Ashmore, Sustainability Report (2019), pp. 20~21

460 0|2 MR EE 22X E22|AE, DRFZNY, CHFAATY| St T2 50| 250 tholo] 2X[otH, 0[of ZA= JHOl, T, J2|1 7|¢
SOl et 2|AEE ZUHsHD ALt

US Department of the Treasury https://www.treasury.gov/RESOURCE-CENTER/SANCTIONS/Pages/default.aspx

461 Allianz Group, Interim Report for the First Half-Year of 2020, p.10

https:/ /www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/investor-relations/en/results/2020~-2q/en-interim-report-
20-2020.pdf

462 Allianz https:/ /www.allianz.com/en/about-us/who-we-are/people.html
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[B V-21] Allianz9] EXHHIR| 7|1F (2018 9 7|F)4#

E25t HEjol 27| (Controversial Weapons):

-S43 HEO 27|(ex. HOIXIZ, TAEH Makst 27)0f T3t 2
M Horof met A= 719 N, M R 2 A2iet HEE
71

MEt (Coal)

Che At 2ENoz #HEE 7|9 Ee NSAHEA 20%2 XIE2S

MO 2 AR)9 AL HiA| CHAO| ZEHEICEH

- FMEORSE 30% 0[A| XI|B MM 7|

- 0.57|7tAE(GW) 0|9 EMEH B2S FIt A=2SH 7|Y

- B% 107 YN 82| 50%E ZHEHOF S 71
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XI2: Allianz

® Allianz Global Investors

() 71& 71

Allianze| X2 ARRI Allianz Global Investors(AllianzGl)E 20204 68 30Y 7|& 5,3809 R 2
o| XS 2835t ASn 2,700HO| XAS HQotT ULt

Allianz

463 Allianze Agriculture/Fisheries and Forestry, Animal Welfare, Betting and Gambling, Clinical Trials, Animal Testing, Defense, Human
Rights, Hydro—Electric Power(HEP), Infrastructure, Mining, Nuclear Energy, Oil and Gas, any tractions related to the Sex Industry 137X
=01 thet 710|1=212ts MIAIGHL QUL

https:/ /www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/sustainability/documents/Allianz_ESG_Integration_Framew
ork.pdf pp. 9~26

https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/sustainability/documents/Allianz_ESG_Integra
tion_Framework.pdf p. 33

46> Allianz Global Investors https://www.allianzgi.com/en/our—firm
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https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/sustainability/documents/Allianz_ESG_Integration_Framework.pdf
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

(i) EXtHix 7|&=

AllianzGI2| 42 ‘19| Wt & (reputational risks)' & Llots AS &2 SHEZE d2si= M2 95|
1 QoM SHO|X|of HES| EXHHA 7|ES S/t QUL ZF, TAE I RIXZ 4 2H HY
(Oslo Convention on Cluster Munitions, Ottawa Convention on Anti-Personnel Mines)Of| 2} &l&EH 2
CHRIXZ| Mz 719, 2|0 St HEfe| FI1F0 *PROL_ B2E 3 NAHS HIsok= 7|gE FA Ui
OlM HIQISHCE” HH EXHHA 7|y 2|AEE 46t UX= Q4L

[B V-22] Allianz Global InvestorsQ] EXHIA] 7|1F (2020 7|&F)

2 d R 7|2
E5t HE9] 27| (Controversial Weapons
RIZ 7|8t SXRpHF| Tl S
T Erclusiong) | - SAE ¥ DRIXEEI T 72
(Product-based BXCUSIONs) | <51 sieyol 271201 Agsis 28 2 AAEIS HZsls 712

At=: Allianz Global Investors

2) DWS Group

© 1L

DWS Group(Deutsche Asset & Wealth Management Invetment GmbH)2 S9| LO|X|¥3 O& 45t
2 ARREAIZ, 20184 38 LO0|X| XHH2E(Deutsche Asset Management)OflAl DWS XHMH2E
(DWS)LZ 7|HES HASIULE® 20204 38 7|& DWS7t 28dtl= & X2 27,0009 RZ0|H,
A0 X2 AHretail asset managen2 SLOA 12, REOIA 2E RiX|GtL UCH?

@ EXHiAE 7=

DWSQ| AR YHIHEIE/EXIN AF2HS ESG & MAEXI| sy Mk & SHLIZ Aot oW, |2
X BAT ARE AAEFHOZE TSI ‘=2t0] Q= EO0KControversial Sectors)E MAGID e 229

ESG 7I1&(criteria)ofl H0L= E5S Sh= 7I¥E SXHLOIA HiFSIT AT, 0o 2t 20204 7|& &

Flitei(defense), H&EE, H77|

, ME/EAE, G, Y, 2= 20F SO Uich SXHHA ZIEs &t
1 QUm0 o Lopt Q1M Fal & Ots/HA s, By 9 ord, &t misl, 12|10 HIZLA g2 59
ZOFOIA =H 3 22 Ol s 7IZ0ILt &8 E—J 7123t 2[A32 Z2 EH=Z ESGS80| H2 7|

466 Allianz Global Investors, AllianzGl ESG Policy Framework, p. 7

467 Allianz Global Investors, AllianzGl Global Position Statement- Cluster Munitions and Anti-Personnel Mines, p. 2
468 DWS https://irei.com/wp-content/uploads/2018/06/July-August-2018-RAA-DWS-Sponsorinterview.pdf
469 DWS https://etf.dws.com/en-gb/about-us/about-dws/

470 DWS https://www.dws.com/en—kr/solutions/esg/esg-engine/
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NHSHE 7SS £AMES0 W2t ANIM F SBO2 FEE =0, A9 BSE
Clear” Cet D —’F— |(Caution)”, 12|11 E F S5 “Z1(Red-flag)’2 RFEHLCI YHtHo=z
AN 20
10 25% % 259

Ste 71gel 39

S rjo o
S ol

Ol'I

0 rn

hgrEc s, Eof F S39 A9 242

<
fol= 7182 AP HAMIED. =22 5~10%0]
HIH, o4& 01I Mep FA7F HAE 7580l e gz A2,

IRt #EE VIgE Hotets dR0s HEHX| e RUIF

E] Ot'—l 714 =(involvement) 0| 2t S&0| MoiX|H,

o
=
S8 /g2 £ S8, 221 did 77| AME ditots 7|2

12

10
(W) u-u —
ol
==
ol
ol

o 4y

0
utn

of, ‘2td 3 7|FHE} 2[AJR F S5 92 7| 0= ‘=2H0| /U= 2O0F Ex= BI|F &E 7
AMQIE XL 3|(Council for Responsible Investments)OlA EXHHIX|Of CHoH &0 = AR
thst XS HiM|SHCE 43

[E v-23] DWSY EXHHA 1= (20204 7]F)

=20| U= £0F (Controversial Sectors):
ChS 2010 shdsts 719 242 +uiEs0 Ot EXHHAN 12 o
de I 5~10% % %) T = EXHIA (=29 10~25% 2 25%

- (Gambling)

- ©tl (Tobacco)

- %% (Alcohol)

- X2 (Pornography)
- M& (Coal)

JIm

435t YEjo] 278 (Controversial Weapons):

- 2| FAE CRIX[E|O] RE U AL B (g

H— =,
- RU7IRY HME H ML #HE 7|0 Tt SXHEE 12 (R
J1F ME HE VYY) E= XA YR BE S8 7Y

27| RHE Matsts 7|90z LR

=H 7 {2t 0]% (Norm Compliance Issues):
= ﬂ-?—l__] iISH 0|-E/7I-I-|| h:E E}I ol OfX g|-7=l ]1|6H j_E_|_l |:||I|__]

= L,

A wmo| 23 20i0AM UN 222 SHES} Z2 =4 #3 2 =6

471 DWS, “Sustainability Report 2019” (2020.03.17), pp. 33~34 https://group.dws.com/responsibility/sustainability-report/
472 DWS, “The DWS ESG Engine: Bespoke solutions for responsible investors” (2018.09.05), p. 5
473 DWS, “Sustainability Report 2019” (2020.03.17), p. 26
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3. Ol= F2 M2 FXHHA 7(=

0|29 FQ XM2&8AF 97HQ! BlackRock, Vanguard Asset Management, Fidelity Investment, J.P.
Morgan Asset Management, Boston Common Asset Management, Morgan Stanley Investment
Management, Trillium Asset Management, State Street Global Advisor, Goldman Sachs Asset
Management & Goldman Sachsg& H|e[et LIHX| 8712 B2 FXHIA 7|ES S/otl UM, EXHHA|

1Y S| AEE SISHE E=m

5| 22Y XA 72 19, 28, 3221 BlackRock, Vanguard Asset Management, Fidelity Investment2]
{2 0|52 EXHIA 7|&2 S8z iR Zt2foitt= §2E EO0|=0|, BlackRockE F7], ME 3t &
S AN 2 M 3 T(19] AR Vanguarde 271, I Fdl, 227|F Ut SE 22X, 2oy 2

— [

, OO o
|22 A%, Fidelity Investments= b, MEt 2tA A=, FHF U3 7|YO| R0 FAS BiAMeCt

HU oY Jm

d

J.P. Morgan Asset Management2| 2% AZAIR! J.P. Morgan Development Finance Institution(DF)2 &
off HY=A=7te 7o Cheh =XMHHA 7|1ZE2E BAlstE U=, Ol 1271 &=Lz 27| & =&
i, ME Xz, ME s LA ST O 2 ofsks S 0|0k =Y OfdsE Ui, 29 Y
=, YR 3, FY o, MAZsRLe Y, 2 WEA 2K, OFERA ME HEGH 2 e

H S e et AR7E ZEO A

ol

Boston Common Asset Management2| Z% EXHIA 7|& 127tX] =22 MEot0 3705t U=H
B, 7, &8 #AE UK, ANY, SESX, £7], &4, OHX|(ME 3t U™, QAME, 2

Ha ), =2 gz, 22/18/23, NiiRE (S, FERH, 52 M| )7t 0

O\l

4

Morgan Stanley Investment Management2| A2 107tX] &=2C2 EXHHIN 7|22 #2060 F7|(3H, o
& &4 270, 7| 2 X[2), i, YE, T, HOE7|ME, X2 /-0l AHEHQIHE XN E

g, 2S5 AE, 2Es Ao, siE A 1% 019 #els HSote 7IYel 42 FAtHiMotL Ut

Trillium Asset Management= FXIE HiXotz A FXE Htote 8% 5 7HK=2 F#26t0, A
2 MEH N i, 2718 S0 20| ESG ZAFTH 2 208 HEE 7|
o, 38 54X, &4, 2# ZM s 22 22 E= ol Y 52 F

FAE Mottt

N
188
=2
fiml
ron
4m
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>
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=
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nl

State Street Global Advisor= St H=(MR, 7tA, SAMEH A

M Goldman Sachs Asset Management2| A< HEO| EXHHA 7|&0| gt HF2 ot UX| LOLY,

117401 Q+tot= FAMHIA oS EHEeit= HE HAloHL U

)

(1) BlackRock
1) 71& e

=22E A0 NHMU2EAL BlackRock2 1988HM H&IE[0 2020 68 30¥ 7|&22 °f 7x 3,2009 &
2 129 Xtits Rt UM, °F 16,200 0|49 XS HRstn JUCH7

474

BlackRock https://www.blackrock.com/corporate/newsroom/press—releases/article/corporate-one/ press-releases/blackrock-
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il =2 I W MHLF28Ntel MQUENe ENHEH SYO2REQ NNY CHY S A=A

2) EXHHH 71

BlackRock®| &% AALS] EXHHA| 7|&=5 SHOIXlY =B Ag6tal A=H|, 20184 58 7I& 77

=

T, ME et Am, G g 3 MY R 7|0l tE FAS 7IT(avoid)StH HIHEIE AF2d HMEfE
MEoty UCtL dFeitt. ohl, 0] & AT =t ZHO| FL0= 2 T HISO0[ 25% 0140 sigdt=
o

7|0l CHet FAE Ealoht= AAE Bfo|1l UL

[E V-24] BlackRockS EXHHIR 7|& (2018 58 7|&F)475

27| (Weapons)

MEt 34 AHZ (Fossil Fuels)
- MEF ot 2N 22 Ty HIS 25% Ol

S MA (Tobacco)

Xt2: BlackRock

(2) Vanguard Asset Management
1) 718 e
anguard Asset Management= 2020 1& 31¥ 7|& 6X 2,0009 E2f 2

V
o AMte &5t ACH, of 17,6002 Hg Rt AL

2) EXHHH 71

Vanguard®| ZR0= SHOIX|Y FXHA 7|&S ZH=otATh Agst A, 2016E 78 71& F71, ¢
o, 227/1%, &4, Bl S 57t 20F0| thet FXtHAl 2AME 815l QUL

[E V-25] Vanguard®] S£XHHE| 7I1Z (20169 79 7|&)477

27] (Controversial Weapons):

applied-research-award_us; https://www.forbes.com/companies/blackrock/#472b648a4216

475 BlackRock, “Sustainable Investing: A “Why Not” Moment” (May 2018), p. 4

https:/ /www.blackrock.com/us/individual/insights/blackrock-investment-institute/sustainable-investing-is-the-answer
476 Vianguard https://about.vanguard.com/who-we-are/fast-facts/

477 \Janguard, “Responsible investing, built using Vanguard’s index investing expertise” (July 2016), p. 2
https://www.vanguard.co.uk/documents/portal/literature/vanguard-socially-responsible-investing-funds-retail pdf
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Q1A (Human Rights):
- Q1A ol Olf:0f HRH J|¢

L= d

Z27|& (Labour Standards):
ZAte] Xke 2 HA| w&AH(Freedom of association and collective
bargaining)2 H=st= 7Y

- Otsks AP UE 7Y

- AFEHQ AE B0 U= 7Y

84 (Environment):
- 2E EHE IHSHK| &AL BEN M I JSAKXNO V|2

JeAoH| = V1Y

21 (Ethics and Corruption):
- BESF|E(extortion) EE HE

4>
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=
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A= Vanguard

(3) Fidelity Investments
1) 7L

Fidelity Investments= 0O|= EAHN X|g CH=E ZZAH|A AR 2020E 7|&F <f 7,650 23 o

& AtE 280kl AU,

d

2) EXHIH 71E

Fidelity= SHOIX0IA Z=EA 7IX|L} 7|&ES HHO|L =28 Y27|= 7|0l ChSt BAE HiMSH USS
H35|1, O GAIZ ZH, ME st A=, T2 CH2020E 62 7|&).478
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[E V-26] Fidelity Investments2] EXtHIA| 7|Z (2020 6¥ 7|F)

Sl (Tobacco)
ME 3t AHE (Fossil Fuels)
T4t (Gambling)

At=: Fidelity Investments

478 Fidelity Investments https://institutional fidelity.com/app/item/RD_9883449/esg-
investing. html?selectedActivities% 5B0%5D.selectedActivityCode=TBNM&selectedActivities%5B0%5D.selectedActivity Tx=all&selectedA
ctivities%5B1%5D.selectedActivityCode=DEPT&selectedActivities % 5B1%5D.selectedActivity Tx=ALL& pos=contentltem
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https://institutional.fidelity.com/app/item/RD_9883449/esg-investing.html?selectedActivities%5B0%5D.selectedActivityCode=TBNM&selectedActivities%5B0%5D.selectedActivityTx=all&selectedActivities%5B1%5D.selectedActivityCode=DEPT&selectedActivities%5B1%5D.selectedActivityTx=ALL&pos=contentItem
https://institutional.fidelity.com/app/item/RD_9883449/esg-investing.html?selectedActivities%5B0%5D.selectedActivityCode=TBNM&selectedActivities%5B0%5D.selectedActivityTx=all&selectedActivities%5B1%5D.selectedActivityCode=DEPT&selectedActivities%5B1%5D.selectedActivityTx=ALL&pos=contentItem
https://institutional.fidelity.com/app/item/RD_9883449/esg-investing.html?selectedActivities%5B0%5D.selectedActivityCode=TBNM&selectedActivities%5B0%5D.selectedActivityTx=all&selectedActivities%5B1%5D.selectedActivityCode=DEPT&selectedActivities%5B1%5D.selectedActivityTx=ALL&pos=contentItem
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(4) ).P. Morgan Asset Management
1) 718 7R

J.P. Morgan Asset Management2 0O|=2]| 404 2844 & 5ILIQI J.P.Morgan Chase2| Xtz|At2 20204

§
38 31 7|&2& 9f 12 9,000 HE 29 AitE 25t ULt

2) EXHiHE 71E

J.P. Morgan Asset Management2| 4<% ESG S8 =2 Yoz EXHIN HMefg &80l HE 2 ZEZEL|
Q2 2EA EH ESG 7IE ¥ A 1 SOl 2EokK| ¢ g

=
THNLE O 222 MY A 7|eE FEXA Y= MFok=X|0| oAM= Bo|d UK B0t

SHH J.P. Morgan2 1 HEAIR! J.P. Morgan Development Finance Institution(DFI)*?& Safi CtSot &

127EK] EXHIA 7|1&S 3705t U=l i 7I&2 ).P. Morgandt JHLE=A=7EO| Mg WS

(development finance)*®O2 Hst7| st FHOZ0H HEEHLC} 0|0= 27| Y #4+E, i, N& M2

(AMZOH7| 2 =g, MEF 5 2MA ST SHAHT 2 Ofskes S 0|20 =Y OMsE 20

8 A5, UXE M, RY R, MAZSRAS 7HY, 2IF WEA 2K}, OFHFAM MY MAYH 2
A

[=]
SR S U1 CHUSH AFR7E EatEof U

30 M

-

[E V-27] J.P. Morgan Development Finance Institution(JPM DFI)Q XA 7|& (20204 7|&)

= 9 X[ 7[&

27] ¥ Z£&E (Weapons & Munitions):

FI { 2aES MuoAL 2Eok= T(Y

O oM 2 OF=E=F(Modern slavery and child labor):

- dHES, QIO E= Ofskes sS4 20| AT HNEe &
7t QX S|
RIS 718t FEXHHHA] £ oY= Lo (lllegal wildlife trafficking):

(Product-based Exclusions) | - <S¢ OfMSE LOHO ZH7I QY= A

2% 85 (lllegal logging):

- He Lol SHEC=E =XE =
517t U= =HA

HIX|= St (Uncontrolled fire):

- e 5T E= Az AY 0N RIS gXsHAU SENCE

479 0122 40 23O 2= Bank of America(BoA), Citigroup Inc,. Wells Fargo & Company, J.P. Morgan ChaseZ QICt.

480 | P, Morgan Asset Management https://impact.jomorganchase.com/about

481 J P. Morgan Asset Management https://am.jpmorgan.com/se/en/asset-management/adv/investment-themes/esg/

482 ) P Morgan2 20204 1€ AMEAIT0IAC] 7Het X8 28 5SS &%l (development-oriented financing activities in emerging
markets)st?| 2fall ).P. Morgan Development Finance Institution(DFI)S A&SIFH=0, DFl= AAL} 7HE 018 SA|0| 2ES & s
HIZLA 2F 2 7|31E AEE 4 RS 72| 7|8 7|&(rule-based criteria)g OFASIC.

JPM DFI https:/ /www.jpmorgan.com/global/news/2020~-DFI-Announcement

483 JPM DFI, JPM DFI Methodology https://www.jpmorgan.com/jpmpdf/1320748094466.pdf

484 2 &(development finance) 2t 7HU =M= ZQMA JHL0l| LS MHXE S SXtot= 288 LUSITE
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el xa 913 U Mt Aol MOIETYH ENMHHE S3ORREQ NN CHA B A

ANEst 3HIt U= 7|

Bt (Tobacco):

- Gl = PHHES AL Aeicks 7Y

2L g (Drift net fishing):

- 2.5kmE Z=usk= oY oM O=S AMESIH Y OYS St
= 7Y

MAZarR4t] JiEt (Development in World Heritage Sites):

- Fa MB J=20 QUIATO AE §9l Q0| RUIAT HA 2st
FAX| LHEE JHest 32

Y w=A 2HAL (Private Prison Operator):

- HE ok M2t wEA AJMO Ta| I 2o oS DIzt

OFHRAMH XM RHZYH %L KSUAH (Prescription Opioid

Manufacturers and Distributors):

- OMHRAH|*®SE ATSHALE 70, M=, =of
Atot= CHERS| M2 3|A

MEH ZZ/AEL7] ®MZ Z8 (Coal Mining, including mountaintop

mining)

MEH 313 HXA (Coal fired power plants)

, e H OHHENH &

At=: JPM DFI

(5) Boston Common Asset Management
1) 718 7L

Boston Common Asset Management= 200230 A&E 0|=2 7|REXXIZEA 2020 88 7|EL=E
of 289 | F2o| RHitg 280t QUCHe

2) EXHH 71E

RS A S BiAIGHL AT S ZHO|

Boston Common2 AXE2E 3 EXL Al ESG QAE SAHOZ EXt U4 7 EY
KoM= & 1270 SH=9| EXHEA| 7|28 HAGHD =0, IA ME7 |8t} Q)7 |8 EXHIK| AFRE L2087

%, @ HB7|9 SXHIH 22 77 H2OR, G, FR, Fuh N LK, XY, SBEX|, 2717} sfYEm,
@ 97 |ur SR A 57 B=O=, 015 ESGR L=0] B Bi(ZIet 8128 gt 312 22X 14l ), ofl
RIEL 312 21, QUME RIRf] WHA 5), BPOIROL ERIE 7120 P9, S LEH, 220 2|, S A

afst 71219 AL, GE 7YX TR 22Xt = ERE HES4, B AR | 2t EE 7|fE O

0
I
i=]
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i

485 ‘OFHARRO PRI, opioid) 2 OFHuL HI25t 285 Sh= B ZIS-DIFIMIE LSt
486 Boston Common Asset Management https://smartasset.com/financial-advisor/boston-common-asset-management-review
487 Boston Common Asset Management https://www.bostoncommonasset.com/
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[E V-28] Boston Common Asset Management2| EXHHHIK| 7|& (20204 38 7|&)%8

SHli (Tobacco):
- G ®MEQ MA 2 O ESE S6f 5% 0|49 £9
AZol HRE2 FTot=

njo

yE

otALt EHl

Z5 (Alcoholic Beverages):

- FE OEO MM U OIES S8 5% 0140l £92 FEL FF

Mg dras Fxote /Y

=8} (Gambling):
- X KTt U FHE ZEE

=z =5 BR 4SS S
2ol FESIL 4 AR HR8S

5% 0|49

X3 (Nuclear Power):
A2 sAl BEo| T AR WHA, T T oag
AN 2YotAL &P K28 2R 7Y

LML HA, A8, RA/E4 = BF Hie=
A=

1
4> rdo mjo rio
o A

0

~

fetes S8

Okl

10% 0|42

OtMM (Purity & Safety):
- OIEMO0| ABEHX| 42 MESS OE StALE off 20 &
HEES 0[8lst 40| U= 7|Y

S22X| (Animal Welfare):
- 9t =% U 3IA 59 51 20| 52 M3 = B

AP0 2oiet 71

27| (Weapons):

- WY BEES ZESH 57| B 2 27| AAH MMOE 5% 049
2 AE% 7Y
- Msts b RV IQIKIZ H HEE M T HZE 7Y
- 52U A SEY WMo &9 509 ¢to] &8t 7Y
&2 (Environment):
- S 2E fEte] 7IE0] AL XEHQ! A ES 2
st (_)IE 71 ) ) )
(©) = ?..%WI BEXAQI Fakg O|X|= AP0 &8t 7|¥S0l HIs
sSEBEI7E EX 22 7Y
- 32 2F Mol ¥ 232 ZX0f CHet M0l U= 7Y
- 2EY 24 ZHE op/Isle #dE mED = 7Y

488 Boston Common Asset Management  http://news.bostoncommonasset.com/wp-content/uploads/2020/03/Comprehensive-

ESG-Criteria.pdf
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oiel =8 Allg N MA28N0e| MAENRL ENtHet S22 EQ] NAY CHA BN A

OAX| (Energy):

- ME E= EA A2|(carbon sequestration)S SHA| ¥ AE-
A A= Yt 7™

- QTME E= HEMENM Mz, /I8 = YiE MEE &
of 2 +2lE FEok= /1Y

- AERE s Sl 14 S FEShE TV AIE
[eZ] E
= o

HEok= /1Y
- S8t V|S535t M (federal climate change policies)dil BICHaH= 71

- 25 URE MEEE S5 7|8 oflEk=S(corn-based ethanol)
= MBI #~0US HESH= 7Y

- SR A M EE 28 Rits 3 AlMol XIS A
Moo= HRSIHL 2Fok= 7|1 = EAE i BEES M
Mok= 7|1

- EAE YEAS HA| HE, Rl s ERE S5 10% 0
o| Mt 012 MEdk= 7Y

3 AHAF (Fossil Fuels):
- SHMAR MARIL AEE MRAN SAtSHE 7Y

22, 18 3 QA (Labour, Employment & Human Rights):
- ZA27|1F U | ZALS| XHR(freedom of association)E ¥

t;* 99719 % =8 w0RA YOI B
- ZH s = 01dY =38 &F, 744 2 o 22X, 18
AtE E= Q1A ol Ao et 0[20] U= 7Y
X|HjE 7|°.=1_IIHH-TLE (Corporate Governance): o
- X 2L, HEes, E AV, B § 39| JIXIE &
© ot= ZA2t HetE 7Y

A=: Boston Common Asset Management

(6) Morgan Stanley Investment Management
1) 71 e

Morgan Stanley= ==Y 19 22 EX20X 22E &8 AH|A A=, 201592 0= 7IEFu3(9
(United States Conference of Catholic Bishops, USCCB)*®0IA 71E2] AMES HIEOZ HIHSH ALS|RRQUEXL 710|=2}
21(USCCB's Socially Responsible Investing Guidelines)2 M&3dt ULt LIOEZL USCCBL] 710|=2R1E HgO = Tt
=8| Mg EXt T2 9T (Catholic Values Investment Framework) S HHSIFH=O, Ol= Htl, 271, Q1A EloHt
OfLet Hef, m2t 243 Mol AEEHIQIHE, E7|MIX Sut #HHE 7|0 thst EXE HMiStote eS gl UCHYP

489 ‘D= 7HEEIF W s]9)(United States Conference of Catholic Bishops, USCCB) = 196601 7IE2] Z=wet 0|2 71E2] /99| 2=
=7t 3|92 AEE HH0|, 7tEE 71t 2 7HR! EXKS0I 718 IES HIECRE oF &AL 710|E2R1E MG ALt Morgan
Stanley, “Catholic Values Investing” (2016.09), p. 3

https:/ /www.morganstanley.com/content/dam/msdotcom/articles/building-value-values/IIP-CatholicValues—Primer.pdf
490 |hid, p. 7
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oiel =8 Allg N MA28N0e| MAENRL ENtHet S22 EQ] NAY CHAEMIYI

2) EXHiH 71E

Morgan Stanley?| &% 107(X| =59 FXH{K 7|&C= F7|(3, thE d4 271, 7] & X=), EHH,
SE, T, HHOFE7|MIE, Z2 /40l AHHQIHUE, N HiE, dXtE, 2F X8

_|
o
UM 1% 0l¢e s HSots 7|9 d2 FAE HiMgs Fotl UA2M, Morgan Stanley

Investment Management® St 7|&8 MEsiCt.

[E V-29] Morgan Stanley?| XA 7|& (2020E 7|F)*!

78 iRl 712

JMEE NES HIEOR MIE LIS YSOIH 1% OlX9) 408 HE3
7100 T3t SRS BFIE,

- o o Ay 271, 371 & K29t 22 F7IF (Weapons)
- =l (Tobacco)
7tEE tE Il SXHA ) e, O, HHOFE 7ML & A7 (Abortifacients, Contraception,
(Catholic Va_lue based and Embryonic Stem Cell Research)
Exclusions) - RE2L/MQ1 AEEQIHE (Pornography/ Adult Entertainment)
- =N fE (Predatory Lending)
- dXtE (Gender Discrimination)
Q1= X (Racial Discrimination)
- QI EAH (Human Rights Deficiencies)

At=: Morgan Stanley

(7) Trillium Asset Management

1) 713 e
Trillium Asset Management= 19821 O|= HAHN HEE ESG EX ME XAMSEAIZ 202049 68
309 7IE 329 23 o XMbtg 285t UCH, o 44HO AHAS HRstl UCE 7 Trillium
USCCB2E US Catholic Bishops Letter on the Economy(1986)2] 7tE&! AMES HIEOZ Y HEIE & KX

B2 A32ldE HEotu QUnh®”

2) EXHiH 71E

Trillium2 HAHEE A32[dE "FAE HiA'sls 422 "FAE HMet's
27| HAGMEE O 719 48 Al © A H A8 2™, g, /1% S €0] ESG 22371 2 &
ofet AT 7| B0 FAE Bt UACH, @ = =X, &g, 2 24 st &2 22 E=

491 1bid., p. 5
492 Trillium Asset Management https://mww.trilliuminvest.com/documents/firm-overview
493 Trillium Asset Management https:/ /www trilliuminvest.com/esg/esg-integration—criteria
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il =2 I W MHLF28Ntel MQUENe ENHEH SYO2REQ NNY CHY S A=A

[E V-30] Trillium Asset Management2] WIAHE|E/EXHIR] A32H (20209 7|F)

LSt 20| ESG 2A37t IR &2 HIZLA FH0| SASGHL A= 7|
Off cHet EXHE HHA|Et.

- SYMHISH (Agricultural Biotechnology)

- B (Coal Mining)

- ZYU(EE) AMEY (Hard Rock Mining)

- EXE 2 ME X (Nuclear & Coal)

- OIF WwEA (Private Prisons)

- YNEH/EZ2 ME (Tar Sands)

- Htl (Tobacco)

- 7] 2 &7| (Weapons & Firearms)

Ci3at 20| £Z Ex= X =0| =1 U= 02t SHEE 7|0 it
EXIE HIStg.

- ZE2X| (Animal Welfare)

- 24 (Environment)

- X=X (Governance)

- 2# (Human Rights)

- HE 284 (Product Safety)

At=Z: Trillium Asset Management

(8) State Street Global Advisor

1) 71 7

State Street Global Advisor(SSGA)= State Street Corporation2| AHAMREALZ 2020E 68 7|F 3,050

o g2f 729 Ipe &St AUCE”

2) EXHIH 71E

State Street Global Advisore AL ESG ZEEZ|Q FMA| UHEIE/EXHIH AF2|HS H|ZSH CH¥st
EAHEE Aol A, 3t He(MR, 7tA, SMED) 2 710l et £XE HiASH ETF(Fossil Fuel

Reserves Free ETF)E &35t QUCH*° sHH EXHIH 7|Q 2|AEE ZINotX|= =Lt

494 Trillium Asset Management https://www.trilliuminvest.com/documents/positive-negative-screens
495 State Street Global Advisor https:/ /www.ssga.com/us/en/individual/etfs

496 State Street Global Advisor https://www.ssga.com/us/en/individual/etfs/capabilities/esg/investment-solutions

261


https://www.trilliuminvest.com/documents/positive-negative-screens
https://www.ssga.com/us/en/individual/etfs
https://www.ssga.com/us/en/individual/etfs/capabilities/esg/investment-solutions

ool e olllg S 28Nl MYSTHeL ENHHEH STORLE O NNY T BTHI A2

[B V-31] State Street Global Advisor?] EXHIX| 7|& (20204 9% 7|&F)

3t HE (Fossil Fuels)
- MR TtA, GME B DY

XI=: State Street Global Advisor

(9) Goldman Sachs Asset Management

1 718 e

Goldman Sachs Asset Management= 0|=2| =X EX28QI SETAMA TJE9| AFALR 19890
MYEIR0E 20199 128 31U 7IECR O 1X 7,0009 22 729 AAS 2851 U0 o 1,968Y
o YRS ERst ULt

2) SEXHHH 71

20173 UN PRI Transparency ReportdlAl Goldman Sachs= B2 EXtHIA 7|&2 F
SOt 2Lt 00| MEE g2 ¥ EEA X[ T2 20| Y= FXHA iAs M
£ #2lstn UCHD HA[SHe, 40| @716k= EXHA| A4S ME8ES LIEf LT AUCESE

H V-32] Goldman Sachs Asset Management2| EXHHA 7|& (20174 7|&)

S0 EXHK JES flS.
Cit D7) 277t 9l A Ol S,

At=: Goldman Sachs Asset Management

497 Goldman Sachs Asset Management, 2020 Transparency Report, p. 3
https:/ /www.gsam.com/content/dam/gsam/ pdfs/common/en/public/miscellaneous/Transparency_Report. GSAM.pdf?sa=n&rd=n
498 UN PRI, RI Transparency Report (2017), pp. 89, 92

https:/ /www.gsam.com/content/dam/gsam/pdfs/common/en/public/miscellaneous/ Transparency_Report_Goldman%20Sachs%20
Asset%20Management.pdf?sa=n&rd=n
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el T2 9lg W ML SRSl MOIENteL TS S30 ZHEQ NINTY RN TN
4, U =Q XHH2EAR] EXHIA 7=

FHLICHS] F=Q KAMREALRI BMO Global Asset Management, Manulife Investment Management, Fiera
Capital, Brookfield Asset Management, CIBC Asset Management 5/ & BMO Global Asset
Management, Manulife Investment Management, 12|17 Fiera Capital® ZAR0|= FXHHA 7|22 374

- o
ot UCH, FXHA 7Y S|AEE S/otK= el 121 0|59 FAHA 7|&2 2EAE2 AHUet

X0t Lte EXE 0| U=, BMO Global Asset Management2| AL &£ 2571 200 CHSH IR
A

o

=
HAMO|D MMt EXHIA 7|1ES ERotl e YA, Manulife Investment Management2] 4% 0[2f &
BEEA CEEEY O S JEXQ] ZR0TH BXHHN 7|ES MEstke R tAsE 2ES EQICh J2|1

2 FAA 7IES D=, BMO2E Manulife & == ¢t E9| 7|&E ERold UMt & =
Ct.

Fiera Capital® Z0= 2215 M2f &3 771 20F X HOH/YHE M0 FEISH| p= 20F S22

r

)

ro

MM Brookfield Asset Management2t CIBC Asset Management2| AL SH|0|X|A EXHHHA 7|5 2 2]
E

AE0| tiet AZ0| eith. CiEt CIBCS| dR0= 140] LFst= FAH M s BtEeit= ME Bolil
UL,

(1) BMO Global Asset Management

1) 713 e
BMO Global Asset Management= HLCHOIA 482 2 20 ZEZ|S 29| AteAIRl =229 ARt

BMO Globalol Z9 22 Aol MEE= MUKt X2f U SXHHR| 7IZ0) T2t SHOIX/0 SXHHA
2 AEOl ThE SXHE JIET @ MEAR e EXE T|E
o2 TP5I0] HBSIT UCH, 1 ME HS Est 1 LY AMGIs SWS =oIn

=224 3 UK AIEN tisiM= HME7 1 (product-based) EAHHE AFRE 1371 =(FF, stAt=, M
UM, 20], B RMA HY, 52 WE, BEAE oUX], Z2/Rolld/EHY Az, 248, g, 59 &
et 23, F71), &217|%(conduct-based) FAHIM AtRZ 1170 S=(E: 7|2He YSCHAY &4, H7
= &, S A/ S I, 227IF, ME ANy, S8 4 ¥ =X, MY T & 0AE/ G HE
B, 78 &4 % ®2)s M. 2|0 USAEN HohiMe 0|2H= 2etE 78S HEoHH, ME7
gt EXHIA AIRZ 8 S=(FR, SR, M2 2M, 8 A OUX], Z2-Rolld-EHd A,
B, 271 & 27| AAH), AT EXHIH ARE 1170 S=(E: 7I1FHE, SOAY 24, HIIE #
2, +AH AH|/ S0 9, 22VIE, MF UMY, S= A8 & =X MY Hof L OAE/ G HE H F

499 UNPRI https://reporting.unpri.org/surveys/PRI-reporting—framework-2020/448F87 58-66D8-411B-ACE3-

BEOBO0A53513/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1
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2 9 T2 BNAR] MOIETEY EMHHSH S¢0RHEIQ] NINTY

i, 78 &+ % 22)s dotl AL
Z, BMO Global® S=OZ YR, A MZ7|2nt

() MIS7IEE SEXHEISl 32 1371 &5e2, 8, EHi, 27|, =4 &t 23, §P@.ﬁﬁ, N %”‘._",

% fﬂ U], Zdf X2 /R0l /Z2HY XtZ@Et ofLet O Lot 2O, RMA Hy, 12| HE, 2
& 200 ofoh XS HiMEte #Hsel QU J2|1 (i) HHHA EXHIMS 342 1171 $52=, 0|18
ESGEZ LHF0] EE 7|5HsL MBOUYN &4 HI|IE 22, £AH AHQ HAE 7|¢9 L, SE QIH,
J27IE ME O, 2 M U =X, Mo W ¥ OBIED BAE I 242 6 w2 U B,
TH F4 o galo pAE V(Yo AR P
[E V-33] BMO Global Asset Management®| EXHHIX]| 7|& (20204 6¥” 7|F)%°

Z=2 (Alcohol):

- R MMOZ DE IHES HESHE 7Y

- TR HIE 0iEQ 33% 0|42 FESHE 7I(ex. 3E, MY, 2

Xt L 71)

- E0f E= T2 0HEQ 10%S

3} 2 (Fossil Fuel):
- A‘IO/7|-A/A'|E_|'_I X[ |%_!- X~
st 71

o s
olg HEst 7Y

O & ZH(geographical reserves)S AR

- Rl refining) £E BAF U HAS st FHI2H AHIA0A
50% OlAe| 02 5= 7|
- =32 TGl 83 UATIH B2 X A Y gMOE 4

My U (Electricity Generation):

- EYEZ Ze o2 2%sts
- FHoZ X 400

- MEF 31 AIRES HAXOo=Z WX|E Z(0ECDZIe ZL 20304
K], HIOECDEHQI AL 2050EMR)0| SEGHK| PO, ME
= S§6IH MHES MMSH= 7™

21 (Fur):

- 2O AAF 7Y

- 2O HE TR 1% 0|Ae £2S F=Eol= 7|

=4} (Gambling):

¥ (ex. 7HX|)

QTR HEY (Genetic Modification):

- QX WY X EE KBl ML

o O

132 & (High Interest Rate Lending):
- CO0|Z0| Ml Xt2| 4= EE I 0]AQl &%
O|L} FHEE H=(payday loans)2

=ot= 7IY

ti&(doorstep lending)
Sl 10% ol&e #=2lg &

Xt OL4X| (Nuclear Energy):

>00 BMO Global, Responsible Investment Strategies, pp. 4~12

https:/ /www.bmogam.com/wp-content/uploads/2020/02/responsible-investment-strategies-summary—criteria.pdf
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siel =a ATlg

5 MRS 8Nl Al

ENtQt ENHHSH S8 2HEQ NN AW A

- X M| RIE E= AMHIAS MOIGH 3% OAM] 4ol A
Eot= 7|YEE, HIUEEH T= AW EE HE/MHIAE K|St
= 71 HM<)

- =

gdete Rets tte ARSHL 2Ydks 7Y

2L Qo8 E= Z34 A& (Pornography, Harmful and Violent
Materials)‘

Q

SpILt Z2imel X2 RIE Ei HiEe BE 7|
. gos EEh Zoqxol XI2S BOGHOY 3% 04| HHES FE

ol [T

f

" aeig ¥3A T 33 2900 72 ARl 7Y

. M Ei MQ 2802 33% 0jA9] 402 BEHS HE I
- M EE NS 2402 10% 049 402 BE e 7Y
- 32X 2012 Yk 7Y

- M AEOIN E2 M2 S5 33% 0140 tiES st I

SHl (Tobacco):

- i ®ME HEHe=R s HESHE /|Y

- S| HE TR 10% 0]A9] folg XESH= 7|Y

- HHf Mo SAtol=s ZIgio] B3 b ¥ XN MRS S36td
10% 0|49 &2 A& 71Y

=M 38t 23 (Toxic Chemicals):

- Eg|gsH|Y(Polyvinyl Chloride) HIZ=O0f Z0O{5H 10% 0|42
JKOIC> Kl'xal-h 7|l:|

- FNYEANM SA E= HMetotd U=
(persistent organic compounds) % 7|t SZ2| |
of &0{ok= 71

27| (Weapons):

- B, 87 NAH” EE ESES X = HE Sof #2942 ¥
Eot= 7|
ety ZABCE HAE ME L MHIAE 35ote 7Y
- HKE EE XEE MiotE 7Y

7|&83} (Climate Change):
- =2 YUWE MEHOAN 247tA HiEZHE 54 ¥ SAH
Sh= 7|30 2ot TTN TS AFX| 4L 7Y
3 3=Y U 71
MEOUYY &4 (Biodiversity Loss):
- ME9 YN Ojxl= Y&=0| =2H, aiY HI=L

o AT MSCIENO| A & Qs BEHOl Y50
® CfSH OfsH & RS BRANAYS 245 9|7} gl 7|
(o]
(=]

H7|Z &2 (Waste Management):
- 7L Fot HriE #eEl 4" 2 NS Eoke
ol A0 MH(track record)0] EX| 42 7|°*
- 19 E= Rolfet ARE e HY|ES Mdste
719(EE 1 2 7|58 MUE #2lot= 7I°* H<l)
- B3 FEW 20| =Ho wofist EER(leaching
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oiel = Allg A MHM28Arel MYy

ETtet ETHMSH S8 2 HE{9 NINTY

method)t 2H&= 7|

$Xp AH| (Water Consumption):
- ZIE7F B X AH| 7 2 ZHFS

O = A=
== T'_‘—rol'u_
o Ao HH0| EX| 42 7|Y

21# (Human Rights):

- THESd(ex. FHABZH)S AT, 1o E= E{RO
2 7 Hoof ARE 7Y

- YN A 230 X&E £
710f2t 71¢

- Bl JHMES Q5|

- A9 Atele] Stifst @
71

Z227|& (Labour Standards):

- WSS U3, Ok, Hd H Mol et 2XEHS A
HEX2 Shist Yt 2 HZ0| HiEHo= 2utFE 7|
A
- Ol =3 ¥ ZA 31 20| ILO g =Xz
e ool THal T3S SHA %2 7IY
A KIZ 284 (Product Safety):
©) |- m= oryMo et =0l S0H3 Qv hsh X
Aot NEEXIE F6HK| 2ot 7Y
- HIEXNOE MU|EHE FQ UM AF B2 =0l CHdh
HESH ANEEXIE FGHK| 2ot 7|
SE 48 2 2X| (Animal Testing and Welfare):
- 3= AHY 2 HHE zZ(Asoll S5X| FHE st
E'!‘?_f% OFASER] S47LE AREIA-QIX|E SHOIM THY
H|Z=5t _|<_3|_o|_|_?:_|(x|nﬂx| ala|. QE_rOEf)O AlSi5H=
ol 2 et 7|¢
- N S2 HES NS0 FEE MEYA
S= 50| #st F2 =20 HEXo=E AHREH J|Y
’—‘ﬂ%l mof ¥ OtAHE (Responsible Sales and
Marketing):
- HEQ =2 mof ¥ OAECE Qs HIEXNo= T
A 7Y
LHE 2 21 (Bribery and Corruption):
- HE ¥ R0 2tst BOish {lEt AR0| BiEXe =
2ot 71
8 &2 %Y &2 (Compliance and Ethics):
N[ e 712501 ANE fIEISHAL SOSHXSHQ1 At A

(©)

ol MHZ Hole 7|

- Do 2B Ee BXES BHS X2 M|
2= 71

- 9lY ES HIREA o0l tia ZYT0| B X
A2 H5HX AL TR WOt KSHOR WMSHe
38718

At=z: BMO Global Asset Management
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oiel Za Allg N MAHRENe] MUENRE ENNMSt S 2 HEQl NNTY CHAIEM A A
(2) Manulife Investment Management
1) 713 e

LTt 28 MH|A TIEQI Manulife Financial Corporation?] AZAFR! Manulife Investment Management

AZ
= 2020¢ 38 7I& 9f 8,3209 UL H2l A2 AME 280t UCH, 2E-EA, A0Y A 7|2
a1 o

M| 2F FHCZ iRl H 712 EXNASA MHIAS MB35k UCE

2) EXHiHE 71E

iy

Manulife?| 2% 20209 92 7|& TSEO| CHSHARH EXtHIM s
Financial Corporation2 ‘EEH HA(Cluster Munitions Policy) 2 XMIAHSHH &&SE M& 7|¥0 Cfst =
HHMOI EXE SXlot ALH, 0[0 2t Manulife Investment ManagementOlME RISE 22 7[40]

M—

et SRS BRIt

HMgotl Ut =
2 E

H V-34] Manulife Investment Management2 £XHIX| 7|& (20204 98 7|F)

3 HiX 7=

HIZ7|5 SXpH e
H=

(Product-based Exclusions) = (e A sTe,

A= Manulife Investment Management

(3) Fiera Capital
1) 7|2 JHe

Fiera Capital2 2020 62 7I& °F 1,710 LT E2f 72 AHtS 2806 s 22E ALR2EAL0|TH

2) EXHiH 71E

Fiera=s X47Hs 223t o0, 22X ESC M U HOH/YHE FHzfo

o=t 59 71

48 o

=
t 220 thst EXIE 2X[SHCH2017E 129 7|12). =, 2|8 ESG H2f(Ethical

>0 Manulife Investment Management https://www.manulifeim.com/ca/overview

>92 UN PRI https://reporting.unpri.org/surveys/PRI-reporting—framework-2018/6B538B0E-B91B-44B8-B708-
OE17D42BA34C/ad66361192774229b78c1145eaa22884_2/html/2/?lang=en&a=1

>93 Manulife Financial Corporation https://www.manulife.com/en/about/sustainability/governance.html

> Fiera Capital https://www.fieracapital.com/en/info/about-fiera—capital/firm-profile
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ool e olllg S 28Nl MYSTHeL ENHHEH STORLE O NNY CHA BT 2 42

ESG Strategies)0il Mzt 421 AHHAHE, &, A™ F7|R(firearms), T8, I MZ, X, i 2
7140f CHol EXAE HiM|otH, HIOH/ /YME MK Thematic or Impact Strategies)Of| 2t 2t WEH H|OF 2
d MY FFo| 2ot e 7I¥E FANYNAM Meleth O S0, Fiera®l ‘Canada x Energy Fund’
O AR MQ & 7tAQ| EHAf MAH KNI 24, MA|(refining), OHFHE o 7|Y, SMEL E= 22tE9| &
= o438 7Y, J210 MR 2 JkA ARl TS AlF(drilling) ¥ 7IEF MHIAE MEsk= 71 S0l thgt

SXZ SRGHHCLS

)

[& V-35] Fiera Capital®] EXHIX| 7|Z (20174 12€ 71%)

22X ESG T2} (Ethical ESG Strategies):

OSol MEa 6t & ZH-NMOZ 10% 0|49 g AES 7|
ol 42

- MOl AEHQIHE (Adult Entertainment)

- &2 (Alcohol)

£712 (Firearms)

(Gambling)

HZ (Military Contracting)

X1 (Nuclear Power)

- &t (Tobacco)

E|OH/YHE M= (Thematic or Impact Strategies):

ZF HES HOF 23 A FY0 RIS e 71Y¥e 2 S
MOM HMel=E. ol& 0, Canada x Energy Fund®| ZA<{ Ot2fet 20|
OlH4X| ME A 52 Sh= 7|88 SAHIAGIRS.

= MM MY, 28, FA, OAE &8 7Y
ME B 2ebs X2 233 7Y
o

- MF & 7tA SJALO] Dol AF(drilling) % 71EF MHIAE HMISdh= 71

| | |
M H B 4
o 1T o

|
4o

XtZ: Fiera Capital

(4) CIBC Asset Management
1 718 e
CIBC Asset Management= ZHLICHO| 50 23 = SHLQI FHLICH QWY Ai28(Canadian Imperial

Bank of Commerce)Q| XIEIAIZ 20194 12€ 31 7|ZO2 2 14309 Z2{($143bn) F2O| XAt
226t Yon A H(HHE!/Full-time Equivalent)= 326H0|Ct.>%

595 Fiera Capital, Responsible Investment Policy, (Dec. 8, 2017), p. 4
https://www.fieracapital.com/sites/default/files/Responsible%20Investment%20Policy_0.pdf
°% N PRI, CIBC Asset Management Inc. Transparency Report 2020
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[ V-36] CIBC Asset Management®] EXHHHA] 7|1& (20204 7|F)

73 iR 712

Il B Ho| EXHIK 7IE2 GlS.
ChEt, 1749 @417} A= E2 0| BHAE.

At=: CIBC Asset Management

(5) Brookfield Asset Management

Brookfield Asset Management= 18993 JHLICH E2E0| HEE AR ALZ 2019E 3€0] 0|2
o] 22 XAt 2| SAIRl  ‘Oaktree Capital Management’ £ QI4=&ICZM MA ZCH| X 28 2
At & SHLE MU SX Brookfield2 2& Attt #2= 2 55009 Z2{($550bn)0H>% =
£ 2 150,0009 0|Ct ' Brookfield2| SHO|X|Y EXHIA 7|& & 2|AE0 CHEH 50| SiC

https://reporting.unpri.org/surveys/PRI-reporting—framework-2020/EF927592-C49F-429A-9217~
035B05568C87/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1

507 CIBC Asset Management, “Our Commitment to Responsible Investing” (January 2020), p. 7,

https:/ /www.cibc.com/content/dam/cam-public-assets/documents/cam-responsible-investing-en.pdf

°%8 Nasdag, “Brookfield to Acquire 62% of Oaktree Capital Management” (March 13,2019 7|A}) https:/ /www.nasdag.com/press—
release/brookfield-acquire-62-oaktree-capital-management-2019-04-21

>99 Brookfield https://www.brookfield.com/

510 Brookfield https://www.brookfield.com/about-us/who-we-are
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https://reporting.unpri.org/surveys/PRI-reporting-framework-2020/EF927592-C49F-429A-9217-035B05568C87/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1
https://reporting.unpri.org/surveys/PRI-reporting-framework-2020/EF927592-C49F-429A-9217-035B05568C87/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1
https://www.cibc.com/content/dam/cam-public-assets/documents/cam-responsible-investing-en.pdf
https://www.nasdaq.com/press-release/brookfield-acquire-62-oaktree-capital-management-2019-04-21
https://www.nasdaq.com/press-release/brookfield-acquire-62-oaktree-capital-management-2019-04-21
https://www.brookfield.com/
https://www.brookfield.com/about-us/who-we-are
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2. 9 ZQ RARBAIS EXHE 71FE U 2|AE
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5. €2 FR AMMU2EAL H B EXHHA 71E

UEO| FQ XRAREAIRl Sumitomo Mitsui Trust Asset Management, MUFG Asset Management,

Nomura Asset Management, Nikko Asset Management, Nissay Asset Management2| 4 EX

L LS

== S/Motd AW, EXHEIA 7Y eAEE S/HoHKl= M. delil 0152 FAHA|
=1

0
]

T
o

o Ju r

il
o

5

ol 7S 1 7|FCZ Mot UCH, Nissayl| AL 0|0 Cloto] “MEH 512 &t
HMBICE E0|5HH Nikkol A HAEHS| At7| E= $*'§I71I A
Aol AL 2|1 EXr MHUAM BEHXQI ESG 0|42

7
2RI M LS HOIX| pl= 40| ol A4S BiMstl AL

rul y==|
I_

tol' e u

b

SRl Japan Post Insurance Company(Z22™ &3S
=3, 12|21 Dai-Ichi Life Insurance Company(Ct0|O|X|4

(1) Sumitomo Mitsui Trust Asset Management
1) 71& e

U= 30 2IEQ Sumitomo GroupQ| XHAREAIRI S
20204 7|2 2F 209Q(2F 22392, 7800t #2)S 25t

2) EXHH 71E

=2l

AALE
5k s

NE2

o

SumitomoZt F2GH| ol U= FAHNM 7IE=2 YEE, HeXE, 4= & 3t F71 S 4
Eaoh YEiOl F719] ZRO0|H. 122|il f&E EHOIIIEI Iﬂi 71ge FA0 siM= iy
HOES0| S/tsott=s HE 11000 EHCO2 EXHIME HEd 2L, 2 detst 77
FO0| F7I5IACH, 1 ME e 4! 00 M| FCHEHACt. ™

H V-37] Sumitomo Mitsui Trust Asset Management2] EXHHIA| 7|F (20204 7|F)

HHHA] 7]
0 2t
ICH= E3&g E0|=0], Sumitomo Mitsui Trust, MUFG, Nomura, Nissay2| &< g—EHOE ‘East Y
7|40 CHoHAM =
2 E= A

71g0] ol

), Nippon Life Insurance
g H)o| A0 = =HO[X|0f
1 AeH, 371 EEA 25 ‘S5 Q| Rt ME S U0 HEE 7|0l CHot
-

umitomo Mitsui Trust(SuMi Trust) AMQ| AL

NCEE
71401 That

=
=

YA 71

73 HiR| 712

E5t B9 27| (Controversial Weapons):
- HEE oIX|E], datst 27] MEet HAE 7Y
- 7| A 2 BT HHA HelE S

HZE718F EXHHIA|
(Product-based Exclusions)

XtZ: Sumitomo Mitsui Trust Asset Management

1T SuMi Trust AM https:/ /www.sumitrust-am.com/about_us/corporate_profile/
512 SuMi Trust AM, Stewardship Report 2019/2020, p. 32 https:/ /www.sumitrust-am.com/file/02/ss_report.pdf
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(2) MUFG Asset Management
1) 718 7L

U= 2| 8IS Mitsubishi UF) Financial GroupQl AA2EALRI MUFG AMQ| A2 20204 7|& <
5,160 Z2 ELEQI ks 28stcton

2) EXHiH 71E

MUFG AMZ PRI 67tX| 20 M2t MAEX S MY F HEo5t

2ot U= B= HE XLHof| CHoll WAEIE AF2ldE Aldiol ’él-’—ﬁ‘Ef EHOJ?(IEI *”zf f EI7|9—| |
K0 HH5h= 7|¥e A HRAOA MG 1 HekSEA| 95| ALk OfEh 5
(externally managed assets), IfA|E XAt&t 2|10 117H0| #5HK| 4= HR0=
OISt s

51_
rio
1o
=2
_>L
_I>"
1~
|0
Hu

H V-38] MUFG Asset Management2 EXHHX| 7|& (20204 7|&)

73 HiX 7=

A
T

Jm

&EjQ] 27| (Controversial Weapons):
LB URIX|Z, Matst 27| Mzet #HaEE 7|
foF, QI 2| Apit, DHAIE XpA, T2|10 12H0| oK fbe 8
LO0ll= HHMISHK| 42,

|1§ l'9£

HE7|g EXHHIA| -
(Product-based Exclusions) | -

O

A= MUFG Asset Management

(3) Nomura Asset Management

1 718 e

Nomura Asset Management= 20209 38 7|& 51809 22| #22| AMS 2|5t QUL

2) EXHiH 71E

Nomura AMS| Ze T&KE Mitnt 20| MAMLZ Ee| X0 UAHL T OlsiHAX 2500 4Fets
0 Ae= HHE= 7Iu | CHEt SXHE SRt AT

>3 MUFG AM https:/ /www.trmufg.jp/am/
14 MUFG AM, MUFG AM Responsible Investment Policy https:/ /www.mufg.jp/english/csr/policy/index.html

>15 Nomura AM2| AL 2019 HUEX} B 1M(Resposible Investment Report)Olli= WIHEIE /SXMHIH] AT 2] &3 LI CHt

21=0]
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https://www.tr.mufg.jp/am/
https://www.mufg.jp/english/csr/policy/index.html
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[E V-39] Nomura Asset Management?] EXHHA 7|& (20194 7|&F)

# 9 X 7|&
HIE7[2F EXtHiA]| E5t HEQ| 27| (Controversial Weapons):
(Product-based Exclusions) | - Z&E H=E 23 7Y

At=: Nomura Asset Management

(4) Nikko Asset Management

1) 7| e

Nikko Asset Management= 20204 3& 7|& 2,052 8 22 XitE #elstl QUL

2) SXHH 71E

Nikko= PRI 67tX| 0] 2t MAFEX S MY & Mol ACH, 55| oy HEM “HMZ2 F
[m]

o
Ab M2fo|Lr dzmol Aokl EH/me|Moz ZH E Rt 0| HAIHK UAX| = B, 2 =H/R2H

’ —
oI 2T I EF IRt RY, M B L= 7Y FAS EXHAGSIK] d=tt= FS X0

ESH NikkoQl X7t

_|l'|-|

=) HH 2 A 2EHEE ESG 0| ¥ WAEE A32ld A
0|74 = AE & 5 U Equity Team)' 2| Z% XHi7x 2|AFT}
OISt WAHEIE A3E2d Zl Q] (criminal conducts), AFZ| = 24
Of AZEHAAL 2tF E= A2E ZHE de7|= 7I¥9 42 AHi7X 2|AT0} Q= 7|)e=E 2&
SiE 710 ChSt EXE HiKSHE SAI0 NS St 7|gH0ESS TSICHS 2|10 OfAloF F
U= H2|/ Asian Eqwty Team)’ —| A2 ESGE EQ35t MHZHOZ H= QOL} ESG7F EX} CHA

% 04 [, MEHES| X&7tsH

09.2
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OLY} 20184 HUMO|IA 815|131 AT Nomura Asset Management Co., Ltd., “Responsible Investment Report 2018” (2019), p. 33
https://global.nomura—am.co.jp/responsibility-investment/pdf/ri_report.pdf

516 Nikko Asset Management, Nikko AM’s Commitment to Responsible Investing
https://americas.nikkoam.com/about-us/esg?nk-route

517 Nikko Asset Management, “2019 Sustainability Report” (2020), p. 15
https://sustainability.nikkoam.com/files/pdf/annual-report/nikko_am_2019_sustainability_report_en.pdf

518 |bid., p. 19
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https://global.nomura-am.co.jp/responsibility-investment/pdf/ri_report.pdf
https://americas.nikkoam.com/about-us/esg?nk-route
https://sustainability.nikkoam.com/files/pdf/annual-report/nikko_am_2019_sustainability_report_en.pdf

ol =2 I W MHLH28Ntel MQUENe ENHEH SYO2REQ NNY CHY S A=A

[E V-40] Nikko Asset Management2] EXHIX| 7|& (20194 7|F)

A7 EE 2HEA AN HRE 7Y
- 2 Ee ARy ZHE 227 V1Y

ESG O|#E =elotl i 7|0l 0o

Xt=: Nikko Asset Management

(5) Nissay Asset Management

1) 7% e
Nissay Asset Management= Nippon Life Group2| AEAt= 20194 38 7|& 1,172 E2 #29 X}

Ms Z2lot, of2Hol AHsH= Nippon Life Insurance Company(REZMHES)7L 100% FFO1 A2
Atolct>™

2) SEXHHH 71E

Nissay Asset Management= Nippon Life Insurance Company2t St £XHHIA| 7|&S 7HK| 10 UCH,
TSE, HOIX|E], Matst 27] MZEQF #EE 7|gat ME ot UM D=NE #E X 3 Az Y A
£ St= 710l tholl EXHHAE St QUL

[E V-41] Nissay Asset Management®] EXHHX| 7|& (20194 7|&F)

St

X|
[=]

&Efle] 27| (Controversial Weapons):
L&, UQIX|=], Matst 27| mMZEQt HEHE 7|y

El

AEL 513 (Coal-Fired Power):

- J|SHis0l 2 FHS DX AR 312 WX DRNEY AT £
XY xS Y W

A= Nissay Asset Management

>19 Nissay Asset Management https://www.nam.co.jp/english/company/info/outline.ntml
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https://www.nam.co.jp/english/company/info/outline.html
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(6) Y2 3H YHESAS H2

[}

), Nippon Life Insurance Company(LZMHEES) 2|0
Dai-Ichi Life Insurance Company(CHO|O|X|dH)= L=2| 30 MHEFAO|CE Japan Post Insurances
19167 A8 & Y29 2A=2 Sd 22 Hiliclk= 2/A0|H, Nippon Life Insurance= 18894 d&&
U2o| MBILHIAZ MELHY AFESY, EREY, T2 A28 52 gFE ot ULt J81 Dai-
Ichi Life Insurance= 1902d HA&lE F20M 71y Qe HEEIAZ HHESY, gL, FAMIERE

=k
59 gFE et

Japan Post Insurance Company(Y2™EH
s

370 MBEYPAL BF ESG FAE Sotd U=H|, £3| Nippon Life Insurance®] 3% 2017HEEH 2020
E7K| ESG ME S0l & 7,000 A(Qf 7= 8,645A )2 EAE 002t S Ho|D ULt EDE 3
JHALS] BSTES UIAHEIE/EXHIA AF2|de ZRUME LIEL=H, 25 3882z £ ﬁE, N
2 Mstel 27| MARQP HHFE 7|YPS FA LYOAM HIKME & oLt 2 Y9 CO, HiES OlRE AH
3 UM D= ME st B4+ L NFEE T SXotl UCE221322 5HH | Dai-Ichiel 42 £3 M
2iA 27](specific conventional weapons)E HiA|l 7|&0f &Sty QUCH= 2F7+Q| Xt0|7F ZXHSHCE,

[E V-42] Japan Post Insurance, Nippon Life Insurance, Dai-Ichi Life Insurance®] S£AHHA] 7[& (20194 7[&

9 Hix| 7|&
E5t #E|Q] 27| (Controversial Weapons):
- HSE, HoIXE, datst 2] MEet HEHE 7Y
HZ 7|8t EXHHYA| - EX X2 27 Mxet #HEE 7Y (Dai-lchi 28
(Product-based Exclusions) | AEt 5}3 (Coal-Fired Power):
- J|1FH30 2 Fes Oxl= ME 58 UM D2 HEQ HEE £

A g 2E A

At=: Japan Post Insurance, Nippon Life Insurance, Dai-Ichi Life Insurance

520 Japan Post Insurance https://www.jp-life japanpost.jp/english/aboutus/csr/en_abt_csr_esg.html
>21 Nippon Life Insurance https://www.nissay.co.jp/english/esg/
522 Dai-Ichi Life Insurance https://www.dai-ichi-life.co.jp/english/dsr/investment/esg.html
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https://www.dai-ichi-life.co.jp/english/dsr/investment/esg.html
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3. 012 X2 XAL28AY EXHH 7|F
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6. BF FQ AASBAQ| EXHIR| 7|F U 2AE

=

ST FQ RIREAF 1370 & AMP Capital, Perennial Value Management, Maple-Brown Abbott, QIC,
First State Investments 5702 B2 EXIA 7|&= S7iotl U2B, 0] & AMP Capitalz} First State
Investments= SAHHA 7| 2[AEE ZIHeCt, oHH, LHHX| 87021 Macquarie Asset Management,
[FM Investors, Lendlease Investment Management, GPT Group, Cromwell Property Group, Investors

Mutual Limited, Investa Property Group, RARE Infrastructure?| ZRE SXHHA 7|& L SXHHH 7|
g AEE FUNotl UK E=Lt

(1) AMP Capital
1) 718 e

AMP GroupQ| KIAEZARI AMP Capitale 20204 3€ 7|F 1,924Y9 &F 22E 2860 Ct°2

2) EXHiH 71E

AMP Capital®| & FAHIA 7|= 2 EXHIAN 719 SAES S7Holdl UL, 1 71222 g, H&E
CHRIXIZ|, datstR7IE MZdts 7S 49 FAE BiAMettt. 0|0 w2t oF 45002 F= 7tX(9] Fi &
o T4 H X0 tHet FAE HalY ofFolH, AR J OeIXE &3 of 13002 Fd w29 HEE
H3E oFol2tar Hall ULt

i

H V-43] AMP Capital®] SXHHIE| 7|Z (20201 58 717)5255%

o

7 9 HiA 7=

St % A (Tobacco & Electronic Cigarettes):

- U NAE AN 2 HE 2E Y
- 2 2 JAEH ME ME YA
RIZ 7|8 SRR o
(Product-based Exclusions) | ~ 20 X TAEH Mz T2 =0 = 20X

E&E HQIXE 2 MSFSER7] (Cluster Munition, Anti-Personnel
Landmines, Chemical and Biological Weapons):

TISER MA A Q5|8 REE 24 A|AH! MAKThe production

523 AMP Capital https://www.ampcapital.com/au/en/about
>24 AMP Capital https:/ /www.ampcapital.com/au/en/capabilities/responsible-investment/ethical-framework

>25 AMP Capital, Position on Tobacco and Electronic Cigarettes (May 2020), p. 2 https://www.ampcapital.com/content/dam/capital /02—
global-files—only/02-esg-resources/esg-policy-on-tobacco-and-e-cigarette.pdf

526 AMP Capital, Position on Cluster Munitions, Anti-Personnel Landmines, Chemical and Biological Weapons (May 2020), pp. 2~3
https:/ /www.ampcapital.com/content/dam/capital/02-global-files—only/02-esg-resources/ESG-policy-cluster-munitions.pdf
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https://www.ampcapital.com/au/en/about
https://www.ampcapital.com/au/en/capabilities/responsible-investment/ethical-framework
https://www.ampcapital.com/content/dam/capital/02-global-files-only/02-esg-resources/esg-policy-on-tobacco-and-e-cigarette.pdf
https://www.ampcapital.com/content/dam/capital/02-global-files-only/02-esg-resources/esg-policy-on-tobacco-and-e-cigarette.pdf
https://www.ampcapital.com/content/dam/capital/02-global-files-only/02-esg-resources/ESG-policy-cluster-munitions.pdf
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CHAM

T+

TAY

H I

R‘I‘E

CHRIXIZ|

gl 2l
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5|

it 719
Uslg Matsey| R

HO|L 2] AJA-(0]d

A Ol =|.
T M=

=4,

SISES

to produce a chemical weapon in a binary system)= HiX||%E.

O A|AH T 7|

of single-use cluster munition delivery systems)&2 7|2}

7E ALE ZHE |

1

“maR)e R d
matet A3E ™A
MASH=  7|®(The production of single-use
precursor chemlcals including those chemicals that may be combined

Xt=: AMP Capital

3) EXHiH 7|y 2lAE

olof 2t AMP Capital2 2020 53 7I& & 1007 7I¥0f et A& HHHIOF’ ASH, MF
/1% oE 327, gl &3 6871 7IY0l EEE0 UL, 0 & U J|¥2 & 8=,
CHRIX|Z b fEte= (Btah, (LIG), (LIG ), (Sth, (F
EIAN7H), HHi M2 (KTRGH(17H)7H FXHHA THafofl

O L—_—

HIAL

=

shgstct.

H V-44] AMP Capital®] = 7|% EXH{H 342 (2020 5% 7|F)

IIFE -’—.ﬁE

HEGA), <S&T Cho|LeyA), 22|11

o=

i.
[
=}

=<

(S&T

3ts} ESE M
LG ESEr M
LIGHA S e Mt
= e Mt
EMEgA ESE M
S&TCio|LIZA CHOIXIZ At
SaTEYA CHOIXIZ At
KT&G S gt

Xt=: AMP Capital

>27 AMP Capital https://www.ampcapital.com/content/dam/ capital/02-global-files-only/02-esg-resources/amp-capital-
exclusions.pdf
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(2) Perennial Value Management

1) 7|& i

Perennial Value Management= 2020 7|& < 499 s H2| 22 XS &t ULt

2) EXHIH 71E

Perennial Value Management= §d M&E % &Y RE20M 22 HEot= 7|00 et FXE HiA[SH
= HAHEIE/EXHIN AT2lY M2 ARSI 1 QUCt ool M2 SHOIX| EXHA 7|1&ES

4]
o 0Jo
mjo
N
ol

o2
rir
n}

S5t Ao, EXHA 7Y 2AEE SIWSHA| =L Perennial Value Management= 11 7|&22 9

TN BRS HOKD AUSH, HHl, £F, £IIR, WNE, RakE, MR ES 1A, TY, ZEL S4 MEX,
MY 92, MO 52 45 B Y0 PP SN2 HIRISIC

=l (Tobacco):

- o MM, 9 T mop B 7|

Z2 (Alcohol):

- FBAE, 85 T B B3 7|

e

=

27|% (Weapons):
- RIR AX, R8 = HOH 23 7Y

AMEL REHE, MQ EE= JIA (Thermal Coal, Uranium, Oil or Gas):

- GMEH 2ets, MR IE AKIESE MR M) F& = T
of 22 7|

T4t (Gambling):

- L = HEl(betting) & 7Y

2% (Pornography):

- HE2L HF, mof e e 2 Y

=M M=K (Toxic Pesticides):

- EMMEH X E= QE B

A& (Forestry):

- LEE(EEM, old growth forest) HE & 7|

EE 2X| (Animal Welfare):

HORlE S=& U= 255 7|

i

7|

e

Xt=: Perennial Value Management

280
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(3) Maple-Brown Abbott

1) 7|& i

Maple-Brown Abbott(MBA)= 20204 6€ 7|& 1002 &F 22 #22o| XAtsS

—

B2|5t UCH

2) EXHHA 71E
MBAE HUEX} HME=QI ‘Maple-Brown Abbott Responsible Investment Fund’'E 2236t ULt oy ™
EE= 9f 29 21002 &2{(20209 7€ 31 7|&) HZE ESG EEEX, 7| SoEs, J2|10 HAHEE
EXHHA AZ2ld M2fs HIEQR 6tal UM, 0|0 M2 EXMA 7|ES 3715k UCHEXA A 7|
2AELE ZIWSIX| 4S). J2l1 1O JIFCR 7IIK| &= % Yol lon, g, =7, =4 FUIF, 22
L, Rehs, SAH AH 7Y 3 oY AE S32E 599 20% 0|4E ST 7|9 42 EA Ui
Ol A JHI-‘EIOF ULE.
A2 Maple-Brown Abbott E EXHIAH EeE JEEs S0 HRO st 48 st Ut F,
#H #8359 £20] 349 10% 0|21 AL O0l= AL HIZELASl £Q5H £F0| OfH H[siY &#35C=
THSHH, 5429 20% 0|4l Z2 Ol &%t &322 HHSIK Y 7|¥e FA 18 YoM
Meistot, 12|30 5429 10% 0|4 20% 0[2iel Z0= 0] &30] QK] 6EE 02 dAtedsS
ZHGH0] MO 2 MESHD QT Bf&iCt 529
[B V-46] Maple-Brown Abbott2] EXHHAH 7|&E (20204 68 7|F)
gt (Tobacco):
- OHf M RE, SE = I 23 J(|YH = oY S22 F+
Q19 20% O|&s H&ES 7|
Z2 (Alcohol):
- FRANX, /8, S Es T 3 VY & oY 2SR 5
Q19 20% O|&s &S 7|
&4} (Gambling):
- E8 E= HE(betting) BE 7Y & oid S22 Z4+Y9
20% Old2 A=et 7|y
2715 (Weapons):
- FUNR HE, RS, BE = T #238 VY & oY EERE &
99| 20% OldE A& 7Y
Z25% (Pornography):

>28 Maple-Brown Abbott https://www.maple-brownabbott.com.au/Institutional /AboutUs
529 Maple-Brown Abbott https://www.maple-brownabbott.com.au/Institutional/EAST#responsibleinvesting
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ol =2 I W MHLH28Ntel MQUENe ENHEH SYO2REQ NNY CHY S A=A

X E= R S2(X or R rated) O|0|X], S¥N E&= Hst XM1&L
o = HE B 7Y B oY 28522 £499 20% 04
= &S 7Y

2k (Uranium):

- fots X5 I T B Y 3 Y 2522 £499
20% OldE 5%t 7

FAE (ThermalC 0:
SME =& T WO 23 TN
SMEF @2 YPME= R7| 2hE 2 moj o 7|

- 0B 7| & oY 502 £4° Z

At=: Maple-Brown Abbott

(4) QIC

1) 712 e

QIC(Queensland Investment Corporation)= 23 HZAME MEIL ZI[XQ HAEXE 23l5H7| 2ol
199140 H8st HE AR EXSIAZ 20209 68 30€ 7|&22 7909 &F Z2(5409 0= €2)
T2 AHtE 2&5t1 %1'1#.530

2) EXHHH 71E

201595 g, toIX=, e HEE M2 SHEE JF FAD XA e FAS diAstl UL
0, 2018~2019EREl= FXHIR| 7|ES ARHE SXIOI7HA] 2Hhst MESt ULt

[E V-47]1QICY E=XtHHA 7|1ZE (20194 7IF)

St (Tobacco)
Zl&EE (Cluster Munition)

CHOIX|Z| (Anti-Personnel Landmines)

A= QIC

>30 QIC, https:/ /www.gic.com.au/about-gic/about-us/who-we-are ; 20204 Transparency Report®i] 2™ 20194 128 31 7|F,
QICO| 2 4= 848HOZ 7|2 RIS,

>31 QIC, 2019 Sustainability Report (2019), p. 11

https:/ /www.gjic.com.au/about-qic/corporate-information/responsible-investment
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oiel = 97|z S MHM2ENHe| MAUENRE ENtNISH SSFC 2 HE{9 NNHY CHAIEN 2 A
(5) First State Investments(First Sentier Investors)

1) 7| 7

First State Investments= 1988H0| MEE S HHEAQ == Xt 2| AE 2019 80| &
E9| DJMH|A| UF) MEF28i(Mitsubishi UF) Trust and Banking Corporation)>*20] Commonwealth Bank
of Australia®*Z5H First State Investment2 | MEES QotHM Z2Y 2EUT D20 AR
2020 9E€EH First Sentier Investors2 34 HAS WAGSIYCE >* 20193 128 31 7|&EC=2
2,280 &3 E2{(1,5409 O|= i) #22 AMtE 2E6t UACH °® H MAXCZE 860F| A

HE
HRot %EI'.S%

2) EXHiH 71E

NI=
OrHA

—

e}

First State Investmentse= YPIHCZ 7|2 7[8H(Firm-leve)l WHEE AFE|d TS HE ZON
OF O AC = FAE 3 CHQIX|ZPY b HH® Mot 2EE ZE 7|50 tHohMe Exel o
EXI A0A iAMDY QUCH Jo: &3 2w o—.—(Austrahan Department of Foreign Affairs and
Trade, DFAT)OIA HMIXH & 09Iy 2712 X|&et ‘HXH =27} 2Z(Sanctioned Countries List)” 2 ZA}
A2 HEE CHE SHEHEe HE0A UHE QA S552 HFE*QE MM E= LT"’" =70l *Xﬂé* 7
HS FA UMM MGt QUCt 0] HXh= 28 AAHCE 2NF| AHEE= U2 F7HO: f, S¢et
2 Al2|ohet HASH HStee H7t=2 SR ME Y

ol

mjo
ol

—_

[E V-48] First State Investments2| EXIHIH| 7|& (20204 7|&)

ik B 7]
HZ7|8t EXHHEH| SHli (Tobacco)

(Product-based Exclusions) | zj2Eet (C[uster Munition)

H= =

532 O|AH|A| UF) mO [ HAIE(Mitsubishi UF) Financial Group, Inc.)0| 20053101 BHEEI SAI0] et X2 -HEiSh XISIA0|X} 2=o|
LIER2H0ICY,

>33 Commonwealth Bank of Australia(CBA T== CommBank)= 19110 M= S30| LHEXQI ARt 28H0|Ct,

>34 First State Investments, https://imwfirststateinvestments.com/us/en/insto/about-us/corporate-profile html

>35 UN PRI, First Sentier Investors (including First State Investments) RI Transparency Report 2020, https://reporting.unpri.org/surveys/PRI-
reporting—framework-2020/84A12CE0-A224-42AC-8D12-DDAD064630AA/ 79894dhbc 337a40828d8959402aa63de/ html /2/?lang=enRa=1
>36 First State Investments, https://mwfirststateinvestments.com/us/en/insto/about-us/responsible-investment;/responsible-investment-what-—
you-can-expect-from-us.html

537 First State Investments, Policy on Cluster Munitons and Anti-personnel Mines (March 2020),

https:/ Awwiirststateinvestments.com/content/dam/web/global/responsible-investment/documentation/emea/emea-cluster-munitions paf

>38 CFSGAM/ First State Investments, Tobacco Exclusion Policy (May 2019),

hitps:/ Awwiirststateinvestments.com/content/dam/ cfsgam/about-us-files/tobacco-exclusion-policy.pdf

>3 First State Investments, https://mwifirststateinvestments.com/us/en/insto/about-us/responsible-investment,/responsible-investment-what-—
you-can-expect-from-us html
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oiel =8 Allg N MA28Ne| MAENeL ENtHet S22 EQ] NNY CHAEMIYI

CHRIX|Z] (Anti-Personnel Landmines)

sF uEME(Australian Department of Foreign Affairs and Trade,

=7}7|8F EXHIA| DFAT)S| ‘MIX{ =27} 2Z(Sanctioned Countries List) & Ct= st
(Country-based Exclusions) | Z2 MEOA L= QA 220 HAIE M L DS 27 4K 7|
HE=
H=

Xt&: First State Investments

TEE 3 HRIXIE FHo| Tt FXHA o2 MFE 71”2 & 571010 11 § Reluet 7|2 otel
St J2|0 LIGHAR 37H7F ZBte0of AUCH > FHf MO itoz= 5 1471 7|Y0| HiA=U=0 1
F U2t 71 KT&G7F SXHIH tyge2 MHEACH2019E 58 71F).>

[E V-49] First State Investments®] =L 7|2 EXtHIA] $& (20199 58, 20204 38 7|&)

71293 iR 7|2
1 313 ESE A
2 B HLE A
3 LIGHA 2 EE A
4 KT&G S AYAr

At=: First State Investments

(6) Macquarie Asset Management

Macquarie Asset Management(MAM)E= MacquarieQ HEAIZ Qlmat 2l XHMH|L K|, HsAt
kst 20fO| EXt £2ME MZ5t= At 2| FAIR Delaware Investments2td UZl I
(predecessor firm)& S SF0AM= 1980FRHE, O|=F0Ms= 192992 7|2t I JHQIEXIX
= ZE|sHtCt>*? 2020 3 7| 59779 3F 2| 2o AtE #e2lstl A2 1,890
ALCH>*3 Macquarie Asset ManagementQ AL UIHE|E/EXHN M2 &Ko}

AN
95|10 AL, SHOIX0 FXHHHA 7|1E R 2|AE st AF2 Qi

=
3 g
e
on
ful

o 0

0%
< mnr

0z

1o

XN
rr 1A iz o

0
ful

>40 First State Investments, Policy on Cluster Munitons and Anti-personnel Mines (March 2020),

https:/ /Mmwwiirststateinvestments.com/content/dam/web/global /responsible-investment/documentation/emea/emea—duster-munitions paf

>41 CFSGAM/ First State Investments, Tobacco Exclusion Policy (May 2019), p. 2

https:/ /mwwifirststateinvestments.com/content/dam/cfsgam/about-usfiles/tobacco—exdusion-policy.pdf

>42 Macquarie Asset Management https://mwww.macquarie.com/au/en/about/company/macquarie-asset-management htmifdiscaimer—2

>43 Macquarie Asset Management https://www.macquarie.com/kr/en/about/company/macquarie-asset-management.html

>4 UN PRI, Macquarie Asset Management Rl Transparency Report 2018, pp. 45, 78

https:/ /www.macquarie.com/assets/macq/impact/esg/policies/Macquarie%20Asset%20Management%20RI%20Transparency %20

Report%202018 pdf

o284


https://www.firststateinvestments.com/content/dam/web/global/responsible-investment/documentation/emea/emea-cluster-munitions.pdf
https://www.firststateinvestments.com/content/dam/cfsgam/about-us-files/tobacco-exclusion-policy.pdf
https://www.macquarie.com/au/en/about/company/macquarie-asset-management.html#disclaimer-2
https://www.macquarie.com/kr/en/about/company/macquarie-asset-management.html
https://www.macquarie.com/assets/macq/impact/esg/policies/Macquarie%20Asset%20Management%20RI%20Transparency%20Report%202018.pdf
https://www.macquarie.com/assets/macq/impact/esg/policies/Macquarie%20Asset%20Management%20RI%20Transparency%20Report%202018.pdf

oiel =Q A7|Z D THMI2E8N9 MAENIQL ENHY s S3FO 2 HE{9] NNHH CHAIEN 2 A
(7) IFM Investors

IFM Investors= 27712 &3 FHHEE 2 FF=2 F11 YOH, 20204 68 7[& 1,587 &3 H
TEO| XS 28510 UL IFM2 ESGE 12t MRUEXIE ot UCL EXH &35 = EX ESGE
05t 7|, MY L= AMRES N

Cta 95|20 Ut

(8) Lendlease Investment Management

Lendlease Investment Management= 714, ME
XHate #alsta AL Lendleasel AR BES4t MUEX MG HIEO

2 511 QUOLL SHOIX|M| SXHA 7|E U XA 7|Q] BAEQ O

_:5]
e Hu
il
rlo
£Q
u]

(9) The GPT Group

The GPT Group(The General Property Trust)2 254t £Xt 2 P,:ra|§|)q§ 2020._3 71_?_5 oF 245
RO XtAS 28517 QoM 8 sHS 1EsH M

= o

Lt SHOIXlY FAHHA 71 2 FXAEIA 71 S| AE00 e HE2 °._1E.L3PXI ‘Bs*ﬂ AL

(10) Cromwell Property Group

Cromwell Property Group2 £&4t £XF & #2[3AI2 20209 68 7|& 2&F 1159 S5 28 229 &t
A2 283511 ULt Cromwell Property Group2 A XI&7HsMe ZX5IT UOLE SHO|X|AH EXHHY

H 7lE 2 EXAEA 7Y S| AE0 et WE2 Sg2 8l

=

(11) Investors Mutual Limited

AHERZ|2AIZ 2019E 12&

31
QIOM 40HO| MEIYS BOst1

Investors Mutual Limited(IML)= 199840 HEE sF £EZ
JIEC2 O 819 &F H(60¢ 0= Hd) 22 A 286t

Ql
=
[e]]
N

I:I-[H

>4 |FM Investors https:/ /www.ifminvestors.com/about-us/overview

546 |FM Investors, IFM Investrs Group Policies (2019), p. 6 https://www.ifminvestors.com/docs/default-source/default-document-
library/ifm_investors_esg_policy_march_2019_-_external.pdf?sfvrsn=b5aa2305_2

>47 Lendlease Investment Management https:/ /www.lendlease.com/expertise/what-we-do/investment-management/

>48 The GPT Group https://www.gpt.com.au/index.php/about-us

>49 Cromwell Property Group https://www.cromwellpropertygroup.com/about
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oiQl = Allg A MAHRENS MAENRE ENHHEH SH =2 HEQ NN CHAEMIYI

L2 SHOIXI0l= FXHHA 7IZ0ILt SXHHA 7Y 2| AE0 et g2 Sirh>

[

(12) Investa Property Group

Investa Property Group(Investa)2 &8 AtRH BESA £XF 2 #2|FAR 2020E 7|&E 2f 1189 &
& 2d 2 S 280 U, SHO|X|0= FXAHIA 7|&0|LE FEXHINZ (Y 2[AEN et A5
SALC}>>?

(13) RARE Infrastructure

RARE Infrastructure= =224 &% L2t EXEE #H2|3AZE 201
KHAbS 2|5t QUCH RARE Infrastructure®] AL ESG 2 X[&7Hs%
B A3eld Mol EO0|Lt EXHA 7|E 2 EXHHA 7Y 2AE

>50 UN PRI, Investors Mutual Limited (IML) Rl Transparency Report 2020, https://reporting.unpri.org/surveys/PRI-reporting-framework-
2020/E87FA156~127B-4136-BDBA-8(F228323355/79894dhc337a408280895{9402aa63de/html/2/?lang=en&a=1

551 |Investors Mutual Limited https://iml.com.au/about-us/iml-profile

>2 |nvesta Property Group https://www.investa.com.au/about-investa

553 RARE Infrastructure https://www.rareinfrastructure.com/about-rare/our-approach-to-responsible-investing/

439 22 729
5t UOLE HIAHE]
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(2) allel =2 A2EAL & 2] EXHIH 7|E

AL i Sie] =2 RRAMREAF X HEA & 5070 & 39/MAHKMEAL 3470, E&iAL 571)7H ST OX|of
EXHA 7|E&S AZetl UL =, TZHA(470: Amundi Asset Management, Natixis Investment
Managers, AXA, BNP Paribas Asset Management), WE2=(27: Aegon Asset Management, Robeco),
AHI(27H: Nordea Investment Management, SEB), E=(471: AVIVA ! AVIVA Investors, Legal &
General Investment Management, Ashmore Investment Management), S (37h: Allianz & Allianz
Global Investors, DWS Group), O|=(971: BlackRock, Vanguard, Fidelity Investments, J.P. Morgan Asset
Management, Boston Common, Morgan Stanley Investment Management, Trillium Asset
Management, State Street Global Advisor), ZHLtCH37H: BMO Global Asset Management, Manulife
Investment Management, Fiera Capital), ¥&(87H: Sumitomo, MUFG Asset Management, Nomura
Asset Management, Nikko Asset Management, Nissay Asset Management, Japan Post Insurance
Company, Nippon Life Insurance Company, Dai-Ichi Life Insurance Company), F(571: AMP Capital
Perennial Value Management, Maple-Brown Abbott, QIC, First State Investments)2| EXtHiX| 7|&
mrofsh 4= QUL

0
o
I

ol =2 AH2EAL I HFALS] EXHIN AR 0N CHYSHA EXstH, YetMe= 1) MES7(E HiA|

AR, 2) HA71EE HiK AFR(UN 22Y SHE 2 bt AFR), J2|10 3) 7|EF AFR(UN QIEEZO0[ALE| <

2I14E 34AX| sie AR, EU/UK Sanction, US Office of Foreign Assets and Control(OFAC) Lists, 11

4ol Q7 QU= F2,ESG Flt HE 719 )2 FE2Y 4 ULh ET 4) BEXASE AFRE LEL=
KASZAHO|Z Trillium Asset Management)= ZXHEHCE,

1) HMZ7IEt B8R AR

HIE718 HiA AFR2= @O ZHi/CHOH/OHFHHRALM, @ F7|5(E8)/E4c HEQ 27153 (H&EH, eIX|g|,
Maotst 2l Y| UE Lebss AMESH 27|, WiEE AH H0[X £7|, Non-detectable fragments, Azh

- =< 9

288



oHel Z=Q 07|12 Tl ML LN MMOIERIQ ENtHSH S8 2 HE{Q| N|NHY CHAEMIYI

ALR7], Uz BYVIR)/ESUY H RU1Y, @ HAR(ETE ME, SME ZE QUME MR, JtA, B
EME), @ HAE, © A8, @ MY, © LF-3dl, ® 28, © R, © ASAF/FY =Aef=H/H
MARCRZ SQIEX 42 HEHM/MEM, © £7, @ &2, @ g2 AHHAUE/ZEL ) SESES(S=
g, 20, |7, =Y fdSS 20, H0lE S22 +&, VIS, /Y 0E), ® 4= oy &4,
REXE HE, @ Hiot £7| MZ/HE/TYS, (8 S8 U=, @ YXIE M, @0 HI|E 22|, @ Xt 4
Hl, @ MAZStRLe] iY, @ §/9E A8, @ Y wEA 2K @ AZE HE O HE MY, @
Q| mof ¥ OFE, @ T AF V1R, @ 2¥/I32/AeH UE, @ AUN HAE/MH S Chst A

77F EMot, HEXHO=Z of 300 7HKIZ MEg + U

Ol Atr & & MAXSZE Uit AM2EA I EAS0| S s HEH XA AR
BHi(2470AD, E43t FEi S F7IF (53] HEE(Q297HAY, HRAXIZ(2671AD, MR 7|(197HA), oH‘:'7|
(137HA), SHMS=(MEH 21 2H(2670AD, e H 7IA(127HAD) S0 AT 0] & F7IF2t 2SI

s
£ R7F'Z sHoIH FAE BiHMole AM2EAOZHAN SiY R71E FHHL= Hl%ﬁm EXNE HHHI

l'|'|—|—-

r

ol AM2EAMZ FE2EM. 012 MEXHCZE FEote d90e E':E AHt2EAS0] HEE, HRIXIE,
Siel/eiR7|E FXHHA AFRZ AHEYSIL ACH, 0120 & Retas ARZS F71(67HAD, tl“E|Ef(27H)\D,
A HO0IX 27I(17§Ah), Non-detectable fragments(17HA}), 24l E'7|(2 HAD, 212t E7IF(370AD) St
HHE 7|0 tHolME FAES BiMohks AHUMREAS0] EAettt. 12|10 F4MH(E8Ae) & 2718
SEHE TG0 sl =XE HiHSHE ARM2EAMS(77HADE UL

M2 AU2EAZE MBSt A= £ OE AR 2HAR0] d2 I ME = UHL 4f H JtAR
=2 o+ U=, 0] & ME =t LW2 IS AH, S4H, HE, LEME 30| ZEHH, 47 = 7t
LS| FR= MR, 7tA, QUME BIEME SO A7t sigE. 0120 HX(970AD, HE-ZL(574
A)S BHM ARE REiSHD UEs ALH2EA Sk The EXHSTE

ot U AYF 332z EREN 2 FRO2MAY, =HA274AN, g2 AHHQHE/EZEL(1270ADE

AC2E SEESQ HHEE FAHINC AR/t SEHY, 20, |7, = Ofds= 20, 20t

= =9 2 =
£ 529 £, 9715, Y 0g 5 TS ZAGIT 5 9HAT} OIS HIF 7IZCR AMeistn Uk,

FAREL ofQ] AU2EASS 82 A7|59 4L Hs Heotd U= M AHRE Fotl A=, ¢
SHYY &4, RTA Z2/HY YEY/TY/HI0E7 IME, 28 E5, UXIE 2, W72 22, s ]
MAZ=IRMS] i, 4/2E At %, UG wes 2L ATE HF, HE QHd, MY T 2 OAE, FX

Az 718, 28/0g2|/AZH e, AL HE/HMA S2 042 7EX| AFRE 1071 XA2EA 3 HAHEE
== Aegon Asset Management, A%[Hl SEB, E= AVIVA Group, O/=
Morgan Stanley, J.P. Morgan, Boston Common Asset Management, Trillium Asset Management, 7HLtCt

A AXA Investment Managers, U2

BMO Global Asset Management, &3 Perennial Value Management)7t X{E4St D QUCH

2) ALIZIEE HIH AR

BI7|5H BT NREE HIEXOE UN 224 SHES 22 X 74 2 ¥ 58 9ite 498 5 4
QoM Ol D 423t QI Hol, @ RHH 87 YHOISHs}, YU B Lsl), @ B2 L o 9|



oiel = Qg A NMHt28Ntel MAUENIR BNt S22 2E2 NNE CHAETH &1

8, @ St B, ® =4, @ =39 g, ® 7|E

A M=, © T Al 71219 Hel FHal SO

of et OFdliE 72, @ 7IEf AMel=A] Ol &2 =X
2

de|d offd AMRE HEdts AMUEREA S2 15712 &8

e Ho
ic
1A

o 4l
0E
0
rz
©
bl
o
Rl
18
=
>
|0
Ho
R
@
rz

N o=

[
s ot oluter mix o
5 BOF Sl @ YA HOIS QIurE BE 97
= 7
—

)
Ir
~N
1%
1o
N

ke
i
Ol

3) 7IE AR S

7|t AFRE UN QUEEFOIAE S R7|E F+EX| oiF AR, EU/UK Sanction, US Office of Foreign
Assets and Control(OFAC) Lists, Australian Sactiones Countries List, 129 Q37 Q= AR, J12|1
ESG B4t F2 7|9 0= EXE HiXShHE AHAH2EAIS(770AH0] EXsiCt J2|110 EXtAst Ak
£ LtEtL= RRAR2EAHDOIZ Trillium Asset Management)= U=Hl, S2E2X|, 24, X|Hi71X, QIH, HE
(@)

0L ST 20| A2 EE S E=RI0] FI Qs 0149 ABE J|90] B2 EXIE KSOHD ULk

[E V-50] sel £ AM2EA I HFHAIY EXHHF| 0l 3
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+ Amundi Asset Management

- Natixis Investment Managers

+ AXA Investment Managers

+ BNP Paribas Asset Management

+ Aegon Asset Management
HEHE
» Robeco

AQE | - SEB(THOF &)

HE7|8t + AVIVA Group
HHE] AR gl 3 oo 24 - AVIVA Investors

- Ashmore Investment
Management

i
e

- DWS

- BlackRock
- Fideality Investments
o= - J.P. Morgan

- Boston Common Asset
Management
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TR, JI3Hs, 24, 4BOYY o4, WIS 2|, AXY B2, A, 22 7IF, 4/AF 2, Al
DA, FE OFRY, MY HOf ¥ OPIY, SSEXSSUE, 21, 82), A7I5, KA ¥, ot &
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1%
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=UAS Lot FXHA 7IEE +Ecks 49 019 22 LYt 0|30 tiet =27 EL35HH, 0]0] T
off RIEA = At oy 71E0] B2lXMYS UO0ISE 4+ UES HHdls A0| S0t Olet &
KA HEE Fots 71222 =U-2| 8+ 55 I &+ UM, FA Hd 7[Ye] SME0|L S+
0ilM BiMICHe S=0| XtX[oks HIS SAtel-221H 7|20 ti== & HS0] £ HlEgs 99
Mz 7Y & SE8A S HEIASS ENUHYOIM HiXSH = ehe g & AT

oiel YR g X 7 IHEAASS M| H AHZS Sot0] HiA Hel(exclusion criteria)E AAZ MES}
Of ME317|= ofb, 1 0|2/0f T =4 Ty 7|0 MYFXE HAl 27| H|2Ht ZH(Nuclear Non-

Proliferation Treaty), UN QIHEHOIAIE|Q] 27 |+E 242X, 25 O|UMEIELL &ef & ZAXQI &0
QUHEIX| =X| ™WItsHe HiXok= Normative Screening BiAlS 20| &26t= ZIOF TtEICY,
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[B VI-5] EXHHA 71822 =9 H= F2 Ol

\ ExpUE| 71E 2 Ol TE:)
e T2 HEO| AjAL T = RESH= 7Y
1 o CEx. T2 WA, £2 SOiR 2 ZES URA S
(Alcohol) of o1 Ao o =
Ex —)l\—[]lel, 2=, &!or, E'”X'l A S
SfEf Y ot
2 - S U CHO HIZS AL J7HE U Z0f RSat= 7Y
(Tobacco)

OFEFARR| XY

HEYH LU QLEAX i
I=aN 2 weeA - OFHQAIHIZE SIRSIAL 7Y, MZE, =0, RE 2 OFE0 &

3 (Prescription Opioid A= 719
Manufacturers and
Distributors)
= - e AEE T B JHIE MR, AR = 20t 7Y
4 o TUlS R ARIOE 295t TIY (ex. 7Hlx, 2, HIE 5)
(Betting & Gambling) JU _
- CHIOE 208 HESK=E 7Y (ex. BH)
- SHRY| MSketRY| HEE, HRIXZ, dE REbs AR F7(, M
AL27| &3 7Y
: E48t HEj9 2717 _j_' _ = . :
H : ia 357 i f i i
(Controversial Weapons) S £7|F(firearms), : (Ir.1cend|ary/ white phosphorous),
A 0| 27|(Laser-blinding), Non-detectable fragments
23 7|1y
AR ol Z|Ab - | = T AH|E= SAE ditchs A R 7Y
6 (Armaments Manufacturers | - 77| S/
and Dealers) - 22 A ZA(military contracting) & 7|¢

- Moles HEL =Y fE § HEMO0=E LENQ HE Y AH|A
£ M& E= 2= 7Y

- Ex. X-rated films, online products, production studios, printed
materials, TV/Radio programs, adult clubs, bars

421 AFHQIHE
7 (Adult Entertainment,
Pornography and Violence)

- A gof SUIA Mgtstl U= shetefEel gkl HEE (Y
8 Stefora - Z2|¥5H|L(Polyvinyl chloride, PVC), 25 I3 315123
(Chemicals) (Ozone-depleting Chemicals, ODCs), = Roll H=H H=
71
9 ME - GAEH 2B e MEF ofE 2 2 J(Y
(Coal) - ME RiE 2E V1Y
saqorm - QY ME, EfEHME 3 @ 2E(WO|T2Ql I3 & 7|
—
(Fossil L NQ S JRA EAL MAL K, 28 HE, OpE 2 7)Y
10 Fue) | 2F &R 1. 49 mE kA SN0 OisH AIR(drilling) ¥ VIEF MHIAS XIZ5}
(0il & Gas) =l
. 232 RHGI0 8 UYETH £ X% PA MiHOR 4olg
dES 7Y
1 A - HAE 2A B U RELEHE 29, U8 = AR 7Y
(Nuclear Power) - fotE =2 s FEchE V1Y
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Ex. R2tE ZiE AR E= Y= 7Y
12 AH - A ZA 3 MEH 4R i AIEE BEROHAL 2Fdk= 7Y
(Asbestos) - MEH HA BE 7Y
- EU, UN, 7IEt =7Hex. 0|2, ZEA)CELE 38 MME 2=
=7t 2AFE £ U= 7Y
- ST ZA(ILO)UAM Helgh= Ots = M &S ot
= 71Y
M-
13 (Mining) - 717 U OOl S VI HE/7IES MBHHR e 7Y
ini
A AL, H7|E 2 247IA HiE0| et AR 3 EX| 0fE
o st §EE 370 = MSSHK] ¢= 71
028 & H7(Mountain Top Removal, MTR) 7|&& AtlRot=
71
(=]
ooz SHy Q¢ T MZISH =20 40| Hi= 71Y
[= )
14 . - a2t 2 Bt 70| UAALE XIHHQl fEt EHE HO|l=
(Pollution)
7\
(=]
15 =4 8= ZHE Lot EHANHCRE FME HWE, 28, 78 = Tt
(Illegal Logging) 317t U= 7Y
16 YX|1E SH M, S EE AZ Y AHUAM SHE EX[GHHL SEYC
(Uncontrolled Fire) 2 A Egt A7 U= V1Y
SIS AHAL TR 7|
=on - Roundtable on Sustainable Palm Oil(RSP0)Q| 215 &= 7|EL
17 g%
(Palm Oil) IHMCE QHE QBS YSoHK| AUAL &ols WA X&t
714
=
J|Sms - 7| &S B3 JiM0| 2Rt 7|
Fd
18 . - =2 YUE MEOIM 247tA HIEEE £ Y SHlots 7|FH
(Climate Change) e o
SHOf| #ot LN Malg 25X 42 7Y 2 328 W 7Y
HHE LI E= Y 2F0| 2 A 7Y
on Ex. HIE7|, 3 2GR 37| HEGH|
19 a = ) ME EE MR 2802 402 FESE HE = 32 JIY
ranspor
P 32X 20I8 Y= 7IY
T AFOM =2 HH8E 8ol g == 7Y
MECIoLY A4l - M= LM O|X|= Fa=0| =20, sy HIZLATL MECt
20 ce e e UM LMAIZ £ U= ROl SO CHEH OfsH W XEGH B
(Biodiversity Loss) AIAABIS ZHE O|Z U} ol 7|9
1 L o 2.5kmE Z=5k= oY SZ0M I22 M85 Y HYS
(Drift Net Fishing) o= 1™
- =717F ot HY|E #E 4F ¥ IHRAS Fok=d JA0 A
22 H7|1E 2 H(track record)0| EX| 22 7|¢
(Waste Management) - 198 = foliet AR UFEE 78S Mdots 7Y (&H
8 ¥ 7|1EE HUZE #2l5t= 7Y ML)
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- o

B3 FEut 20| 2o f6lst &R (leaching method)at 2
= 7Y
23 AE AH| - =IP7F M X AH] 7Y ¥ FHFAS =6k U A
(Water Consumption) HO| EX] %2 7Y

MAZEFAS| 12
24 (Development in World

72 B2 gD QUATS A Bl 90l RUAT A 28
oA
=

Heritage Sites)
- THEU(ex. FMQIHEM)Q 8t 19 = EjC=E QI F
affoll == 7|
o1 - URO HEH 2F0| X&E £ UEE AP = J[0et 7Y
25 - QI JHMES floH HHSHK| St= 7Y
(Human Rights) ) ) ) 3 3 .
- KNG At2|e] SOiet K2 Ao MHES| tiSotA| et 7Y
ZH 5 E= O8E =38 &R, 44 2 o 22X, 18 X
= QI Folf Zxof 2tst ojg0] U= 7Y
- BSet 7|3, Okd, Hdd 2 ordo| et 2AHESH AFEEX =2
Siet {lgt & HZ0| BIEXo 2 2itE 7Y
26 o2 V& - 22 J|E H HA ZAC| XR(freedom of association)E fIEIEt
(Labour Standards) 718 & =5 20|22 o] = 7|
- 0ls =& Y ZH =51 Z20] IL0 HUYS tisxe=E st
©l0i| Choll CHES ofk| %2 7|

y/01F R
27 (Gender/ Racial - MR T= QIF XtE 2Xof 25t 0[H0] = 7Y

Descrimination)

oY WA
28 (Private Prisons) - UG WA i G| S A= 7Y
rivate Prisons

=

PFEM0| BBEX| 22 HES OFAE oLt o H1 2 23
st OAEE oldst HX0| = 7Y
29 HE oty HE 8o wot BrEXM0|M SOist 2|80 o XMESH Al
(Product Safety) XXIE FoHK| =et 7|
HENOE NI|Es 2 Yo AR & =0l oich K&t Al
HEXIE FotX| 25t 7|
el moy 2 oAE
30 (Responsible Sales and - HZe SN T ¥ OHECE Qo HIEXHCE J|AFE 7Y
Marketing)
N - o2 = 0|18 MEQ oY 3 258 &elol| floh 82 ATE
o= sp=
ot= 7|
31 (Animal - o1 2 el oo Hlo
oo Testing) - SIEE personal care products, EOHEA HE St Z2 H|9
SE=A sting 2 Zo| AR M B 7|
(Animal
32 Welfare) Lezhil] - DI MIEE M=, = £= RSk 71
(Fur) - RIS s S5 Aldsty, 7121, 22 £& 7|98 28t
33 |5 - EE WA Y 82 HE(Ex. 1217)E 7125k 7|
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(Meat) - ZloF = (intensive farming)0ll 045t 7|
- ERE EE EEY AEE 290k /1Y
- ]R, VR, AN B RAE ¥ B BASS MATHE-THOj
ok= 71
=H
O S=E ZOoH
34 (llegal | - =% OMSE nhol 747t e TA
Wildlife
Trafficking)
SHES - B3E U100 ME B A2 #HEE 7|P2E, 0|F HYs}Y|
35 (Endangered ‘?’l@' —JF—iljl' %%‘E@' 7c:>‘“cl')‘
Species) - YAE FHeP0l| fEtst B 21710 Xt OFME ey
36 FHX HY - 9s, =Y Ve SHE 2ol RUNE ZEGHAL HAGHE 7|
(Genetic Modification) =2 otz 7|
HHO} &7 I e
37 (EmbI:yctniEc Sltgrln cel) - HiOF =7| M 3 17t SX|et #EHE HFE TIEsh=E 7Y
38 LIER - HEOL +EE AEE AR B 2Y0kE 7Y
(Abortion) - YEf MHA HE A 2 2#E A HEA|
39 IjQlof - IR 2 NES Mok 7Y
(Contraceptives) - Ex. IS, MUY, 28 XA S
HEAY, 22, =,
ST A7, 2434, foj
(Criminal Conduct - EEAR0| AR 71
40 Extortion, Bribery, AR, H244 B AY|, 2ASD, B1 S0 et S03H et
Securities Fraud, AFRIO] HIE MO 2 EMSH= 7Y
Accounting Fraud,
Corruption)
- 71282 ANE flUfstAL BSOS XIEEQL f/Ut el MES
Hol= 7|™
T8 & 9 &2
41 . . - 00 E3-E Ee SRS TS MXE AEH0| U= 7Y
(Compliance and Ethics) L os _ i _ s
'Y = HE2H A0 ool ZFTI0| 2at&Ql RX|E FoHK|
SILE T AT XEKHOE UMSt= 28713
- AE(Soft)E 7IEICE FHE HI| 4EWMEHH ¥ ETF )
42 ADE HE HOotHL =sitE E= ofd 4FE2 7t QIS 0|60 FyS
(Soft Commodities) 0d = U= &S 4
Ex. &, & |7, 3, 248, |HE 4, S+ 5
ESG HA7} &2 7|9 KAIZ O 2 25t Corporate ESG Scoring Methodology 2| F&4=
43 s e 32
Low ESG qualit
( d y) - Ex. AXA Investment Managers

>0 HZEQIT|0f XSt O S-AlZ 0| =HA||742H0] Ztst E2KConvention on International Trade in Endangered Species of Wild Flora and
Fauna, CITES)
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[y

x| XZ 7|
44 e Dnona:'—on) - U 3% 042 FAKBOR 7|25t 7|¢
ITI |

ol
45 = L TH71Y EE NSO Bale BAE 7Y B 2H| 28
(Banks)
g2 /R S
46 (High Interest Rate - ¢10[20| 3xt2] & E= 1 0|2l ¥% ti=(doorstep lending)O|
Lending/ Predatory Lt SHEE &E(payday loans)g Sl =22 A&Eot= 7|
Lending)
- QIO st 71Z0[LE QI 0]£:01 CHEH H&o| S X 42 =7t
47 At /A A A 2SE= 71
(Oppressive Regimes) - JE XG0 AtEE 2Y5tE 7Y

- HEAPEIE MZDf PE J]Y

[y

A0 9 of
48 T L BT 02 TR MY] B 7|

(Sudan & Iran)

Atz el =2 UIg, A28AL 7B 3871

T2t FRAZ0| FLOI= Y F2 H7IF SO FLE HUoI0] MASK A0 P F23 T
S ARSI 2 0401 i3t SXH 7IES OIRIE 4 QUCh OIS ST, ‘O g, £F, EU, S48
HEfo| RII(YAE, HHOIXIR, Makst U 87| 5), AEH 512 WM ST HAF S MBS MMots
71940 B2, @ B2 & O, By, SH, I ST BASH TH T UL B S2 SR 7199
2, 1217 ® HU ORDH TNE 0AEE BR VAR A HY JIUS0| 2H HZ U pauwet

© Hil, =9, 79 B2

[R=: 312 =2 A7g H A28

A Oolf2l =, =4, =72 &

ST S, OBt T8t o
o
°

KA Ol]0fl LIEHLIRO| =CICIZ0| AMEfSI U= FEXtH

£ HTEH, () ZHie 22 A U4 7|20| 25 EXHH 7|Ee=
3 O 4 EAL LA 7|2 S0l= &9 LT 7|0 M AlRE AHEY

St ot =, (i) =29 4 712 = VicSuper, First State Super, Australian Super, Australian
Ethical, HostplusZ} XHEHS} FRO| AL AJ|Z & VicSuper, First State Super, Hostplus
11 QUL 0|8 EH, XS 3Z & HHiE Mest T 2 FF9 Z0= SXHIA AR 2

4m

[
30
|0
=

7t R{EHo} , X<
gfol= A8 Mie & BRIt ATt
2 22| HE= WHO Zii7AI7 |28 ek(Framework Convention on Tobacco Control; FCTC, 2005)
0 HIEotH, =TIHF2 025t |t SO 2HSHH FHoiet &S 7| 2 A0 tist FEXHIAE ME
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ZAF O 7|12 & Che7t ZHEHSE EXHHIA AFREE MEPO| JULCE 715 & APG, AP, GPFG, CalPERS,
CPPIB, VicSuper, First State Super, Australian Ethical, HostplusZ} ZHEHSIT QOO XALR2ALS] AL
Ol= Amundi Asset Management, AXA Investment Management, Robeco S 247 7|0| MEHGIRICY.

W MEF B12 UMD BEs] 20IGIZ0| 0|t B (AT (3t EXS HRISITHS 20| o
MO 0i212 4 AUCE Ol0] HHEHAME RUH-of HSA 5 ASruH
2 MITA 482 9 MEIE SPCSSSEEIAN0A

= el =
= oS ook QA M7|E L U

® 271932

ZAL CHe 718 Che7) XESE XN A2 2707 7t JUCE O] T 27|19 EF= 01 CHYsHH, ™
712 & ABP & APG, PGGM, AP, GPFG, CalPERS, CPPIB, VicSuper, First State Super, Australian
Super, Australian Ethical, Hostplus, NZ Super Fund, 12|11 XHAM2EAF CHe7F MEHSHALE,

G = UN IHEZO[ALE[S] 27| &3 oo M2t ‘St ¥ ANMRA| 5 2F0[lS
O] 2ot SEXXIE Aot JUS. Eot, sefR7]9] i, it 3 HIFO| X2 11 HZ[0f
19F(Convention on the Prohibition of the Development, Production, Stockpiling and Use of
Chemical Weapons and on Their Destruction, 1997), si£27| H|=t Z2K(Nuclear Non-Proliferation
Treaty; NPT, 1975), Mz (d2)F7] ¥ SAF7]19 i, Mib U HIFO| FX[b 11 H7|0 &st Y
(Convention on the Prohibition of the Development, Production and Stockpiling of
Bacteriological(Biological) and Toxin Weapons and on Their Destruction, BWC or BTWC, 2006) §2
= H|Z=Of0f| H|ESHH, =RIAZ2 Ol2fer 2ot S0 2ot MatetR7|, HF7| S 2tEet 7|1 2 A
20l oot EXHHHIE M8 +~ QUL

SHH RI&EH ZX| F2H(Convention on Cluster Munitions; CCM), THRIX|ZE| 2X| §F(QELRL §2f; Mine
Ban Treaty; Ottawa Treaty) S0l= &5t UX| Bz JARAFO EXES 52 1245t MEHXQI
X&0| 7t=oltt of it

e 4o ot
[
2 4o U
12 Ho
0 4o

@ 7

715 2 =4 LOlsiet AESIHME H7|2 & GPFG, CalPERS, Australian Ethical 2|10 AHM2EA &
AVIVA Group & AVIVA Investors, Vanguard, DWS & Ct=7t MEfSl

U 8 Wl ZP

ob

U2 22| BE UN 7|53k (United Nations Framework Convention on Climate Change;
off CHEH EXMINE MR8 2 QIC},

® w718 O, B, LSY, 21 53 BAs 2H T L F

’ ’

o2
ol
mjo

fletet 71g9] 4%

H7 & O, &4, =58
& AP, GPFG(RIH, 21 5), CalPERS(QIEH &), VicSuper, First State Super, Hostplus, Australian Super,
=1

, B Sof #Elet =3 8 2 @Y SS fEret 7|ga HESIHM=E AVIF
C
2|10 XAREAL S S AVIVA Group, Amundi Asset Management, SEB, J.P. Morgan(Ql#) & CH:7t
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o o— - O

MEISHY QUCH ESH UN 222 SHE f|Et 7|E EXHiNole 32 7|8 S ABP & APG, PGGM,
NZ Super Fund’t O, XA AL S0= Amundi Asset Management, Robeco”t QL.

FONATY FROIT 27 & O, B, LS, LI S AT TH T L HY S2 st 7Y
Of CHSH SAHHA 7IES e 4 Uon, UN 22¥ SYE U OECD K& SO &7hE4stD Yooz
Olofl SBtet 71ei0] Tl FFEESS ot 015 JHMO| OIZOIXIX| 4= B SXE HIRIGHS 7IES Of2

SE A
e

® B (5 = Y22 T4 0lM=lo] 32

ool YOZTt AME O[MSIE EXHIA AIRZ HSh 7|42 ZAF Ty ARAREA S0 glen, ¢
712 £ Australian Super(ASX 2007 7|¥2| AR)7t MEf5tT QUCt,

ATZ ZUO AR 20209 28 4 ‘KHEA|RD} %%EXFEOH st HE M165X220(0[Atz]2l M4
g0 et Ed)S MHSH AMBAU(EE AHEFD) 22 014 FHYSYHIA OJAIE] O|At HS
£ g2 OIMZ FMSHR| §I=E -SRIt M2t IUHF2 0[2(8 #H0 26t Tl o
o= 2 QIC} CiPt oy &2 29 |017]

ot gE O[Al=lE ERet 7|™0| el FXAHNIE MEY
PS

10
s 8ot etz EXHIA 7|2z MEYA| 0|F g BRIt U

=0ICIZ0] 0l2{5t =0| A2 Ol HHE JIYES UWHEIE/EXHIN AT2lde 8510 EAE
HiEIE 241710l gt == & HRSIH, 0|52 FAiHS: 22 EXE = U= 7I1”e Z(pool)o]
SO0rE Z017] W20 £35| I2{otct, =, M2l AEHQIHE, 20| &7 MIZ &3 7|¢ S0l st A3
gd2 FA L AP SHHNM X0 O)X|= 0] MY =~ JQLt, FFLE EXE UXAL #
gdE 7|ge Adelde 32 MX| 42 X O 7o L AFst AVt ZUS ZLT|GH0F ot ZEoE
0|01 == ULt 00 Mt WAHEE/EXHH AF2|d2 MAFEX0 A0 01 HSHQ! FAHS YA}
& 280 gitte &8 T= FYot=s ATET QUCH SHX|TH =240 L2 0] &P 7|¥0| EXIE i
X5t Zi0= ‘7|2H|Z(opportunity cost)’0] 27| 20|, AF2|H0| T2 Fek2 7iX|t AlE T2

= o =

AR HHEIZ/EXHHN AF2|ld2 U1 HEXQI HM2f0] ERS7| W=Z0|ct

=

A IHEH +UE MOM TS HAL 2FEOOF it &AL £ 200 thet FAES BiA|oH

(5) EXHA 2|AEN S =29 TQ
1) diel g7z 82

XU 7101 CfEt moI2t O] SAU AN (e 22 Eot BRSICG 324 o0
o YOl HIHOR BOGIL XK 2AES DIEE S Yol MYEXE F28 13
|

0 QUTH J2|01 F2 o2l ¢7|d & WEEHES ABP ¥ APG, PGGM
Hostplus, 12|11 NZ Super Fund 59 2 EXHHH 2AEE S5t

O

>0 Julie M. Salaber, “Sin Stock Returns over the Business Cycle” (April 24. 2009); Lobe, Sebastian and Walkshausl, Christian, op.cit.
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r
=
H
]
n
g
iK%
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N
it
on
=2

oot FAHA 7% EHS MAIRT

0] ZIAESO= U 7| 237H, (KT&G), (EHIATNC), (34, (S4ETA
(SRTLOILIYA)Y (SKTELA), (SRTEE|E), (EAT), (LATQIE

(SKETA), (SKOIL=H[O]4), (==, Hstei2), (W), (REZEIE), (FLih, (FUESH), 1=
1 (FARIZHH0] ZEE 0] QAT

2) ofiel AMLREA H 871 ER

ZAL THA aliQ] 2 XARZAL 67H(Robeco, Nordea Asset Management, SEB, Legal & General
Investment Management, AMP Capital, First State Investments) 2 E&At 17H(AVIVA Group)2| EXt
HiAl 71 2 AEN S W 7|0 LEE0] UL, (Btah), (S4h, (SAEYA), (S&THO|LHYA) (S&T
A, (LIG), (LIGHAR), (EAT) (EATCIHUME), (SKEEA), (SKO|H|0|M), (FBSLHAE),
(BGFE[EIY), <GSEIHIY), (KTRGY 15747t QUCt. O[S0l Chet FXHHHA Ape E&EH, X2, =S

Eof, Q13 Faf, ME M2, Yl 25 L YM0| HZEof UL,

[

et ALY o2l 2 A7zl M2EA & BAS] FAHIN 2AEY SW/I-E & 26712
(KT&G), (EHIATNG, (BGFE{EI&), (GSEIHIZ), (BSUHIAE) (F4h), (zst% I2), (et=h, (LIG), <LIG
YA, (SRTTHO|LIA)Y (SRTEYA), (SRTRE|E), (XAT) (EATQIHUWME), (St=X

HESY), (SKEY2A), (SKO|L=H|0]), (et=H=), <Uighhi2), (HLM), (Re=818), (%
SY), 22ldl (FAHRZHOIL,

’

[E VI-6] siel =2 7|3 & K28t 52| FXHIK F= ZAl el U 7[29] 3E (20204 7|F)
Hi &7 | =

- HE2= ABP 2 APG
- HE2tE PGGM
- LE9)0] GPFG

S Hostplus

CHI AHA}
! KT&G e - SAME NZ Super Fund
- HE2= Robeco
AQEl SEB
S AMP Capital
2 HRHIATNC S Ao - HE=t= ABP 2 APG
3 BGF2{E|Y il /& AQE SEB
4 GS=lH Y il /& - AQE SEB
5 BSCUHAE A& = - AQE SEB

- HE2E ABP 2 APG

- HE=E PGGM

6 St TI&E A4t - AQE AP 22| E 2
T=90] GPFG

- 2% Hostplus
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- FAME NZ Super Fund

- 2= Robeco

- AQEl Nordea Asset Management

- AQIE SEB

- A= AVIVA Group

- = Legal & General Investment -
Management

- 23 AMP Capital

- HIE=E ABP 2 APG

- &% Hostplus

7 SMEZA TISE A4t - A9E SEB

- A= AVIVA Group

- 33 AMP Capital

- HIEEE ABP 2 APG

- HEZHE PGGM

- AQE AP 22|HEE

- AQE AP7

- =29|0] GPFG

- &% Hostplus

- =ZME NZ Super Fund

- HE22t= Robeco

- AQIH Nordea Asset Management

- A9 SEB

- = AVIVA Group

- = Legal & General Investment
Management

- 33 AMP Capital

(00}
ron
o
ial
g
rm
s
=
re
A
tu
0=
e

9 LIG H&EE At

<
10 LIGHAH TISE Mo - SZME NZ Super Fund
- H22t= Robeco
- AYE Nordea Asset Management
- 23 AMP Capital
- HE2E ABP 2 APG
- HE=E PGGM
- 3 Hostplus
11 | saTCioluga CHOIRIZ| Ayt  HIZEIE Robeco
- A2 E Nordea Asset Management
- AQE SEB
. 9= AVIVA Group
- ¥= Legal & General Investment
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[B VI-7] MA MEt E|S 2|AE(Global Coal Exit List) (2020 4 7|F)

Ap3A
Doosan Heavy Industries & Doosan Heavy Industries & .
1 . . Services
Construction Co Ltd Construction Co Ltd
Doosan Heavy Industries & Samcheok Blue Power Co
2 . Power
Construction Co Ltd Ltd
3 Goseong Green Power Co Ltd | Goseong Green Power Co Ltd Power
4 GS E&R GS E&R Power
GS Donghae Electric Power
5 GS E&R Power
Co Ltd
GS Pocheon CHP
6 GS E&R . Power
Corporation
7 GS Global Corp (GSG) GS Global Corp (GSG) Services
8 Hanjo Group Manufacturing Inc | Hanjo Group Manufacturing Inc Power
9 KOCOAL - KOREA COAL CORP KOCOAL - KOREA COAL CORP Services
Korea Electric Power Korea Electric Power . .
10 . . Power, Mining, Services
Corporation (KEPCO) Corporation (KEPCO)
Korea Electric Power Korea South-East Power Co .
11 . Power, Mining
Corporation (KEPCO) Ltd (KOEN)
Korea Electric Power Korea EastWest Power Co .
12 . Power, Services
Corporation (KEPCO) Ltd (EWP)
Korea Electric Power Korea Western Power Co Ltd .
13 . Power, Mining
Corporation (KEPCO) (KOWEPO)
Korea Electric Power Korea Southern Power Co
14 . Power
Corporation (KEPCO) Ltd (KOSPO)
Korea Electric Power Korea Midland Power Co Ltd
15 . Power
Corporation (KEPCO) (KOMIPO)
Korea Electric Power Gangneung Eco Power Co
16 . Power
Corporation (KEPCO) Ltd
. KEPCO Engineering &
Korea Electric Power . .
17 . Construction Company Inc Services
Corporation (KEPCO)
(KEPCO E&Q)
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18 LG International Corp LG International Corp Power, Mining, Services

19 OCI SE OCI SE Power

20 Posco Posco Power, Mining

21 Posco Posco Energy Co Ltd Power

22 Posco Samcheok Blue Power Co Ltd Power

23 Posco Posco International Corp Mining, Services

24 Posco Posco Terminal Co Ltd Services

Posco Engineering & .
25 Posco . Services
Construction Co Ltd

26 Posco POSCO Capital Co Ltd Services (finance)

27 Posco Postech Venture Capital Corp Services (finance)

28 SK Gas Ltd SK Gas Ltd Power

29 ST International Co Ltd ST International Co Ltd Mining, Power, Services

30 ST International Co Ltd GS Donghae Power Co Ltd Power

Taekwang Power Holdings Taekwang Power Holdings
31 Power
Co Ltd Co Ltd
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[RE] diY F2 A5 H AN EXHIA O

- Amundi Asset Management
- DIEY 10% 0|4
- Natixis Investment Managers
+ AXA Investment Managers
-9 0% Ol HE
- BNP Paribas Asset Management
- Aegon Asset Management

: ¢Q! 10% O|g g%

- Robeco
- MM ZE gH Ee 2E J(Yo 4Fet XE2E ERot
- ABP & APG = 71¥
- PGGM - A THE 0% Ol E= HHi 2S(ex. TE) 23 MAL Of
- AP £ HIE 5% 0|0l siHst= 7Y
- GPFG - SEB
1 et - CalPERS - MO AR HEY 0% O, &2 42 HENH 5% Ol
- VicSuper - AVIVA Group
- First State Super - B 2 A9 ME #E VY
- Australian Super - O HIF 25% 0|40l siEdt= 71
- Hostplus - AVIVA Investors
» NZ Super Fund - Ashmore Investment Management
- DWS
- EXHHA 228 =29 5~10% &E
- EXHHA O =219] 10~25% 2 25% O] &&E
- BlackRock
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