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M 7|t ei5 =& E(CF) 1
Intrinsic value = E(CH) + E(CH) + E[ﬂﬂ? + ... + E(CE)
(14+7r) (1+r* (1473 (1+r)n

—E(CF) : Expected cash flow

—r : Risk —adjusted discount rate
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Ehe New Pork &imes  nitps://nyti.ms/2NqCE7N

Shareholder Value Is No Longer Everything, Top C.E.O.s
Say

Chief executives from the Business Roundtable, including the leaders of Apple and
JPMorgan Chase, argued that companies must also invest in employees and deliver value
to customers.

By David Gelles and David Yaffe-Bellany

Aug. 19, 2019

Nearly 200 chief executives, including the leaders of Apple, Pepsi and Walmart, tried on
Monday to redefine the role of business in society — and how companies are perceived
by an increasingly skeptical public.

Breaking with decades of long-held corporate orthodoxy, the Business Roundtable issued
a statement on “the purpose of a corporation,” arguing that companies should no longer
advance only the interests of shareholders. Instead, the group said, they must also invest
in their employees, protect the environment and deal fairly and ethically with their
suppliers.

“While each of our individual companies serves its own corporate purpose, we share a
fundamental commitment to all of our stakeholders,” the group, a lobbying organization
that represents many of America’s largest companies, said in a statement. “We commit to
deliver value to all of them, for the future success of our companies, our communities and
our country.”



dongA.com

2020-11-06 03:00:00 H & = oEE x1 =1

hetst S0l AlE T2 LHHI0ld A 2SS(R2LH9)2e =2 Qe B =2 24 0E =76t0 3t Al A
HoF 35—?|(7w9%) S0l =AS V=L 54 Hetats2 32| = 1455084 &, 012! 76
o & & 0 2201(4~62)0ll 0l HAs0=2 Ay

SIS/ AHSLH WSS dE S| Yl 52% 24 A ©
= o ol

- ALS 40 O FI = 2 JAE A=

e
1

= MY F20A 20 EUXLEH 3F2J| =AY IS =2 121632 = JI=SRULE Uetets2 24 )]
E SEJIZ2 Lot o) s =0 ot =5 S F=H5IAUL =0l D2LH9 FDIZ2 285 3
= 3301 H4018HA, ot 28 ZAIF NEED JAes 01 402 0l /U= 2401 2L

0~12£) A& S0l SJicte = =t d=J|ct &0l =t =S 8=

H == J| A} bjk@donga.com



Sl
EH OI_I- t{:]:)l- o Follow
KRX: 003490
24,700 krw -1,000 (3.89%) +
Nov 12, 12:40 PM GMT+9 - Disclaimer
1 day 5 days 1 month 6 months YTD 1 year 5 years Max

26,000
24,000
22,000
20,000
24,750 KRW Thu, 12 Nov
18,000 . | T T T |
Oct 15 Oct 21 Oct 27 Nov 2 Nov 5 Nov 11
Open 25,200 Div yield 1.01%
High 25,550 Prev close 25,700
Low 24,600 52-wk high 26,950
Mkt cap 4.33T 52-wk low 10,953
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FH+A 32,830 15,508 A17,322 A53%
o 21,146 2729 A18417 A87% | 75 A91%
= 6401 10,163 +3,762 +59% |72 +20%
SIZAFY 5283 2616 A2.667 A50%
IYHIE 31,651 15,432 A16,219 A51%
j<a=1-/] 8358 2286 A6,072 AT73% | HELBE A51% SFREI A44% BHEE A06%
gZh 9/ 23,293 13,146 A10147 A44%
lgg?o?;i = e A1.108 £94%
ggeEd 14,271 A3,771 +500
= O[AEE A1276 AT015 +261
o/ 2 MApE Y A3362 1,342 +4,704
HMAZHEz &= N3,092 3,695 /603
=7l=&d 2,118 13,859 A1,741

HoshE : 20193 387 1,194.43/USD — 20203 3£27| 1,187.72/USD (-6.7&, -0.6%)
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Average Holding Period

for Public Company Shares

HOLDING PERIOD BY YEAR

6
United States: 5.1 Years
World: 3.9 Years

1976 '80 85 90 95 2000 05

SOURCE THE WORLD BANK,

WORLD FEDERATION OF EXCHANGES DATABASE
FROM "THE ERROR AT THE HEART OF
CORPORATE LEADERSHIP,” BY JOSEPH L. BOWER
AND LYNM S. PAINE, MAY-JUME 2017

7.4 months
7.3 months

© HER.ORG

"The Error at the Heart of Corporate Leadership" (HBR May-June 2017)
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Occupy Movement

“The capitalist system is
under siege” (OI0I2EH)
“Occupy Wall Street”
Protest Movement (2011):
BOl =748l HEE= JlY
AMS0 et =2 =
(82JH= 9510 = AIOIA =
Al CHes &IsH)

THIS 1S OUR COUNTRY
WE WILL OCCUPY IT
THESE ARE QUR STREETS

WE WILL OCCUPY THEM
WELARE RIRAL WE ARE S wwd
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® Big 3 AtF2&AR(BlackRock, Vanguard, State Street)/F =&
MOl ESG TEAF g O|F2| 21N, HX| & HHE M7
ofl ESG 8017} S&TtL, ESG HEE THE0 EXIXIS 0|
X—”O|—o|-

® 2017 Larry Fink (BlackRock CEQ): 7| &1°| A&t 5! &
-7

7] M= "ot [ ESG KA E BTt LLI—r F2| A
& CEOSO|A 8&. ESG BESA|, EtAHfE, O|ArR| CHAFH
EJ_—ll' &2 7| g0|F0 Ciet &8 M (voting policies)= 25
of CEo%% Brey

o 150 ESG &#H T3 A=5F2|, M2, ZT2f|LH MU=
O| ESGO| Cielt =2 £t 522 Q6| X[&H715d/ESG A
7t 22 =7 7|Q90|FE HEA =
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ESG 211 1'H

GRI E17|& H|7™
Global Compact
“Who Cares Wins" O|L{E[E ("ESG"Et= 80 &%)
UN PRI 67l &% & StLIE ESG FF

ISO 26000 &7t AR EY TZE G0 Z=E Y
UN SDGs & H, TCFD
SASB S A|QF EtHE EU NFRD 2 H
O|= BRT MO
SASB2t [IRC B, ISSB =, mj2|E@ ™
ISSB S0 =0t & H, SEC 3710t &
62 ISSB SA|7|& 2

o HAL




Framework vs. Standard

® 202343 Bl 600712 ESG HESIH| EEO| EXje
(EY Z=4h)

® Framework

lIRC(International Integrated Reporting Council),

TCFD(Task Force on Climate-related Financial Disclosure)
QF Z0| X[+, f(ete|, 2dIVd 2| HES A Al

® Standard

GRI(Global Reporting Initiative)L SASB(Sustainability
Accounting Standard Board)?} €0| X|£7ts &5 /¢
=2 od &=, MEFE X 7EE XA



Standard E=2}

ESG HEO7|F0M 2tz kPl BEX (712 ol £
= 208 A2V O{EA Sd™stn Hotgr A0l
7P)—> AEAE SAIM X Stel ESG AE= 7Y ZF H| 1

Jh=Mo| we
Impact Management Project (2020): GRI, CDP, ISG,
SASB, CDSB, IIRC7I &3 o|&¥AM M

ISSBO| IFRS S =70XQt (2022. 3. 31): “7Z|= M M2 H|"

O 2 SASBO| 7|3} GRILI TCFDE E2t6t= ko

2 BEZX3}

O|= SEC 7|23 A| #-HCF 2 H (2022. 3), EU 7| &8 X| %
s d 20 X|E CSRD HH (2021. 4)

ISSB2| IFRS S =28 (2023. 6)



[Framework] 7|2 2&& I F3A| TCFD

e Task-Force on Climate-related Financial Disclosure :
2015H 128 G20°| 280 w2t s eHE2I(FSB)O| &
x|k 7| S W3t R HE BN TF

. | S B B 7|2 47HR| HA QA0 Cf3 Y B
A0S Gt
ORI E
QBEHY



[Standard] CF&gt O]l £t A| Xt &
1 2{Sl= GRI

tE He2| AR 30|, ¢S50 2tA Sl Z2AM X H®H
XS

1997 ESFACTHA| M2 A (Ceres)2t UNZHE A = (UNEP)
of olslf A2 E|0 2016 GRIAEBICIEE F7H5 X|
=7tsE 0N 20| Cisl 7t0|E2tRI 2 NS

IFRS S7} =&7ot2i= Z|CH &<



[Standard] £XIXHFEF2t X #HXHE ¢ st
SASB

« EX|FZ7SZA V=7 HEe 7|EL 2 S| O
= 9| SEC7} 74215} = ESG & A| MEfA Sl 27t

- 201149 H&l, 20183 7|=LH (0| SASB = 7| & Of
= 37h

e 71N A MENA X HEX|ED F 77 MEE
=02 M

« SAHE : MEMNENE= =
7bof| &2 O|X|= JE

OF

P K| LY

0

A AAHEZ FQ d(materiality) X| =2 MS — ZF At
L ESG 7tX| =0l HMA[SIY AL HlwItsds |

It [T jm



0= SEC, Y& H2t 7|y IHFt ZH SEEA A 27

SEC Adopts Pay Versus Performance
Disclosure Rules

FOR IMMEDIATE RELEASE
2022-149

Washington D.C., Aug. 25, 2022 — The Securities and Exchange Commission today adopted amendments to
its rules to require registrants to disclose information reflecting the relationship between executive
compensation actually paid by a registrant and the registrant’s financial performance. The rules implement a
requirement mandated by the Dodd-Frank Act. The Commission proposed pay versus performance disclosure
rules in 2015 and reopened the comment period on the proposal in January of this year.

THYZIY)0l HEE. HY7IYS0| SASHOF & F

& 3A 82 AZ7|Y, EXEA @ dEsd Jé.*?e’I@I{Emerglng Growth Company)2 Mgt = SEC S27|%(0|5t
P32 FREE O3 28

E2 547t0] 71 PN U B0 thE HEE H HAoZ ZY

STt A= £F:F42E(Total Shareholder Return, TSR), SEYA| TSR, =02 2 7|¢0| MHs 7
2o HFYLUXIHE SAl

M7 HEE JHto2 9| AN K49 Zh Hut X|H 7F AT AV|H0 SSYA TSR 7 A S 49
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IFRS S

2| A 7|& 1ASB (International Accounting

Standards Board)

v 7|&XM O|&: International Financial Reporting
Standards (IFRS) — [FRS 1~17

X&£7Is 210 7|F ISSB (International
Sustainability Standards Board)
v 7|&X O|&: IFRS Sustainability Disclosure
Standards (IFRS S) — |IFRS S1~S2

IFRS S1~S2= 20223 32 EE JI|EQHE 3|25t
7l 2023 6FE 2



IFRS S1

» X[HItsd 2 MEEE SAIE 2ok g8 274
(General Requirements for Disclosure of
Sustainability-related Financial Information): X|&7t=
M 2 MEHEQ 27X complete) A0 2T E|

SHA L& (core content)= A-SID U= 7|[&=Y.

AlLE: X|£7tsM Tt ool At 7|31 & =

2L EE, #E|ot7] 2ot 71¥el X[+, EEF #

#e|, X7 2 =87

oot oﬁ Je r|r

rlo

@ Materiality: 828 £ EH(materiality judgement)= FAMRZE 7| 274K
£ E715t= ':'—*.'EFOHH O|F0{H

@ 71 7}K|(enterprise value): Et7|, 7],
=W HHMA|T| 22tA 0L 7| 9| AHEH|
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IFRS S2

S Al (Climate-related Disclosures): 7| %
ar 7127k 7| €7HK0f OjX|= Sg= B7t

— — oo = o
2+ A= YEO| SAE 2+5t= 7|88

~

@ 7|22 2HHE =2 A f =™ (physical risks)t Mz 2
A (transition risks) & 7|2[0f 2ot HEE S A|SHOF 2t



IFRS S2

Scope 1~3 THA| 24 7tA HH§O| Hx2 X
(Scope 1 AU &=, Scope 2: ZHHHZE, Scope 3:
{HEHE 5 2 FHIE)

SASB W 20| it AR ZA|: 1171 28
(sectors)0fl ZX 777H2] AIRIE =T} QS




0|5 & 82‘d Double Materiality

o ZR89 X

- HFY= 82 -d: Financial Materiality (M{F2 1)

+ 0|35 82M: Double Materiality (2|21 + X F=Z 1)
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® Pie-splitting vs pie-growing —
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® [ESGE= soft talkO| OfLl 7| 7K
A=9| hard-core

— A ZC20] 28 (CsV:
creating shared value)
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Blackrock’s former sustainable investing chief now thinks
ESG is a ‘dangerous placebo’

PUBLISHED TUE, AUG 24 2021-6:50 AM EDT

Silvia Amaro
ﬁ aSILVIA_AMARO

KEY POINTS

Tariq Fancy argued that financial institutions have an obvious motivation to push for
ESG products given these have higher fees, which then improves their profits.

But there are other issues with ESG investing, according to Fancy, including its
subjectivity and the unreliability of data and ratings.

CNBC, August 24, 2021



This Former BlackRock Executive Says ESG

Investment Model Is Broken

Terrence Keeley's new book hints at a quiet debate within a firm that has
embraced sustainable investing

“The money we manage is not our own, it belongs to the asset owners who are our clients,”
the BlackRock spokesman said. “As an asset manager and fiduciary to our clients, our role
is to help them achieve their goals, and we use sustainable factors solely to help clients
achieve those goals.”

WSJ, November 12, 2022



The Essential Link
Between ESG Targets &
Financial Performance

by Mark R. Kramer and Marc W. Pfitzer

margins than traditional offerings. Enel has long described its
shift to renewables in its sustainability reports and taken pride
in its efforts to advance the UN’s Sustainable Development
Goals, but only in November 2019 did it first highlight the
financial value driven by the renewables business model in its
Enel Capital Markets Day investor presentation. In the follow-
ing three months, when most stocks plunged because of the
Covid-19 pandemic, Enel’s share price increased almost 24%, a
change that management attributes to this shift in communi-
cation strategy. Unless companies clearly explain the financial
benefit of their ESG improvements to their investors, they will
not see the value of those efforts reflected in their share prices.
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— 1. Financial Accounting | 2. Sustainability-related - 1+2 =
/(/77— Financial Disclosures Financial
= . _ Reporting
< — | IFRS F/S and notes Reporting to investors beyond (*current

F/> stage)
3. Externality 4. Sustainability-related Non-
H/ T} kcounting financial Disclosures » 3+4 =
A= Reporting to stakeholders Non-
MonetizJllIn of current | beyond the sustainability financial
externall accounts Reporting
1+3 = 1+2+3+4 =
Sustainability Sustainability Reporting
Accounting

(Integrated Reporting)
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