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18) Edward B. Rock, “Institutional Investors in Corporate Governance”(2015) In

Oxtord Handbook on Corporate Law and Governance (Oxford University

Press, 2020), p.372.
19) Bernard S. Black, supra note 17, Edward B. Rock, “The Logic and

(Uncertain) Significance of Institutional Shareholder Activism”, Georgetown
Law Journal, Vol. 79(1991); John C. Coffee, “Liquidity Versus Control: The
Institutional Investor as Corporate Monitor”, Columbia Law Review, Vol. 91,
No. 6(1991); Jill E. Fisch, “Relationship Investing: Will It Happen and Will

It Work?”, Ohio State Law Journal, Vol. 55, No. 5 (1994).
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21) Mark J. Roe, “A Political Theory of American Corporate Finance”, Columbia
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[Iman Anabtawi & Lynn A. Stout, “Fiduciary Duties for Activist
Shareholders”, Stanford Law Review, Vol. 60, No. 5 (2008)].
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25) Ronald J. Gilson, “From Corporate Law to Corporate Governance”(2017) In
Oxtord Handbook on Corporate Law and Governance (Oxford University
Press, 2020), pp.23-25.

26) Frank H. Easterbrook & Daniel R. Fischel, The Economic Structure of
Corporate LawfHarvard University Press, 1996), p.63.
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Roadmap for an Implicit Corporate Governance Partnership Between
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34) Ronald J. Gilson & Jeffrey N. Gordon, “The Agency Costs of Agency
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Corporate Law”, The Journal of Law and Economics, Vol. 26, No. 2 (1983);
Frank D. Emerson & Franklin C. Latcham, “The SEC Proxy Proposal Rule:
The Corporation Gadfly”, University of Chicago Law Review, Vol. 19, No. 4
(1952); Patrick J. Ryan, “Rule 14a-8, Institutional Shareholder Proposals and
Corporate Democracy”, Georgia Law Review, Vol. 23, No. 1 (1988); Leila N.
Sadat-Keeling, “The 1983 Amendments to Sharecholder Proposal Rule 14a-8:
A Retreat from Corporate Democracy?”, Tulane Law Review, Vol. 59, No. 1
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2017 31 20.1% 23 12 3 24.6%
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2t

96) [17 CFR § 240.14a-8 Shareholder proposals]
(a) Question 1:

What is a proposal? A shareholder proposal is your recommendation or

requirement that the company and/or its board of directors take action,
which you intend to present at a meeting of the company’s shareholders.
Note to paragraph (I)(1):

Depending on the subject matter, some proposals are not considered proper
under state law if they would be binding on the company if approved by
shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified

action are proper under state law. Accordingly, we will assume that a

proposal drafted as a recommendation or suggestion is proper unless the

company demonstrates otherwise.
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A RE Shobdt 4= ok B R FFEFI| | gAE AFstat sk
= Bll7AY 2) xS el gAE FThst

of gttt MAb= AQkAe] vl ow thE FF A T kel tiE =
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ke Uil 744 (binding) A<l s|dst= WA,
7F Bt 182 g i H34 (precatory) 2
= Ho|}.112)
o] T FF7F AEdte WA FFY H&FHo] gl FF Aotk
SEC Rule 14a-7¢] wet oJAAq P AAF, S5 A4 B4 3=
r y

A FF pser s v

_

112) Doron Levit, Nadya Malenko, “Nonbinding Voting for Shareholder Proposals”,
The Journal of Finance, Vol. 66, No. 5(2011), p.1; Bonnie G. Buchanan,
Jeffry M. Netter, Annette B. Poulsen, Tina Yang, “Shareholder Proposal
Rules and Practice: Evidence from a Comparison of the United States and
United Kingdom”, American Business Law Journal, Vol. 49, No. 4, (2012),
p.12.

113) Bainbridge i+ 1980t Fubell AAle M XALS 7|Wbo s A 4
Proxy fight H]&S 180%W Z&= F2F g = #5759 Proxy
fight B]-&-2 10005 2el& sl Ao FAH A3 Qb whojs}
= YWt Proxy fightE Fdst= R+ w]E2d Fdol Al
[Nickolay Gantchev, “The costs of shareholder activism: Evidence from a

sequential decision model”, Journal of Financial Economics, Vol. 107, No.
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& ATE Ol*}ﬂﬂ AR F ole /‘}%E T3 3=
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AHL TN A B oS D ind AYHA F9E AN
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Aow nu gt} —E—a FAE FONE A @ FH0E nE ol
oo RO AAbEel olAbslo] AGHQ A GAAH, YT
o) ¥ 2 AL WY WIS FoF WU FFEEI o= o] F %

3

114) ézﬁ)*lﬂjéﬂ APFFAE MR oz FAFAALANA AAHER 1 99
ARQL AR S A FIAbEe] As o & ddeR ERdET
(A, ‘= dekdo] FAE] A2 MAEE, THARAT,, A31
H Als, =74 3] (2012), p.203]. = g Abe] ARrh A g sk
At dekdel FEAMY A9 20099 AMFE T 7 A REHD
(bylaws)®] t7go] gaki= npell wel AL 1ddAFol] et wgs A5
SHEE Q=R sk AT AGIE)S vhEsdod, FH oAb £ SEE
utel Hlg e oFuy RS AT F gloenz ofds] HE el oy

o] Yol At} [Afra Afsharipour & Martin Gelter, Comparative Corporate
Governance, Edward Elgar Publishing(2021), p.309, p.314; Lucian A.
Bebchuk, “The Case for Shareholder Access to the Ballot”, 7The Business

Lawyer, Vol. 59, No. 1(2003)].
115) Melissa Sawyer et al.,, Review and Analysis of 2018 U.S. Shareholder Activi

sm, Harv. L. Sch. F. on Corp. Governance(2019.4.5.), [https://corpgov.]law.har
vard.edu/2019/04/05/review—and-analysis—of-2018-u-s—shareholder—activism/]
(HFF:LTd 2022. 6. 1)
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A (requirement) 3} +=
ZpA e FE5ES WAESHI A FA] ?%E}. E£3] SEC Rule 14a—8(i)94 (s

7% (binding) 3} —Z,——Z,—XJ]OL = ] w}g} A 7 O]_Eh_,_ 7
S AR ?ﬂf’—(recommendatwn)b‘r 23 (request) ] F ek o] A3 9
A5 FHteH 24sh= FFAtelgtE FUNHA s A4

ojF= olAL3 xﬂ% A g FONYE Seke skr] $ls) aetd
daA FEAeke 1980 74 = 2 &8 =rF 27 Fgkon, 20004

) o]F FF3P 5T (shareholder activism)7} Eabd o] whe} X w) =
;L—s}t AN P M0 H=How Fgro] ghrpl
AE) Z ASI(S) #AA AAES ASker] fls] dF

27 §]'E] i Q= FAelH

116) A AA 2= Eekdlo] AH(DGCL) §141(a)o] AT,

117) Stephen M. Bainbridge, Corporate law, (Foundation press, 2015), pp. 297-298.

118) Afra Afsharipour & Martin Gelter, supra note 114, p.310.

119) 17 CFR § 240.14a-8 - Shareholder proposals, Note to paragraph (I)(1)

120) tiE A<l ¥ e 2= Dodd-Frank Act ©]d ¢ Say on Pay 71#<l, ik
F ¥ Al (majority vote standard) 7= <1, 201113 4-¥] 2014Lﬂ Alolel]l Bebchuk
w47} F5E3F Shareholder Rights Project initiative $©] 2

121) Andrew R. Brownstein & Igor Kirman, supra note 98, p.26; Doron Levit,

Nadya Malenko, supra note 112, pp.1-2.
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SEC Rule 14a-8(i) (13)°lM = 2A7F 54 oo dF = 74 o
Foll A FFEAME AFE o slvka Asta glevw wige] #at
ol WA FFALERA AEFs] AL A At

2) oA A At

SECE 7%4 FFAds dud FFAMS ddetA TEsA F2
B RE FFEAQE AaE deE Aok vk Yol apAInH2)
FAol wetr = FFIF o|AE S FE&EkE FRARME AW AET
T AR adu FFES FastA 2 BAke] AlS dskr] 9)E,
LA FFARRE gstn gl

(1) AR oA Ad A<t
i AlQket o], SEC Rule 14a-8() (8)-(ii) B (8)-(iv)&2 o]Ake]

Ad 2 Ades FFEAS ARARRE rAgsta JJex®, SEC Rule

122) Keith F. Higgins, Rule 14a-8: Conflicting Proposals, Conflicting Views, SEC
Speech(2015)[https://www.sec.gov/news/speech/rule-14a-8-conflicting—propos

als—conflicting-views] (H&%+d 2022. 6. 2.)
123) 17 CFR § 240.14a-8 - Shareholder proposals, Note to paragraph (I)(1)
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14a-8& A= & AurHQl FFAOZA ] oA} M9 AFL Hho}
EAqAA E=

aYug v A7 FFEFI A oA AdRe AR Frtet]
AeiM= A) FFAICe] ofd WA o ® IAS Al JAE F7het
A (Proxy Access), B) SEC Rule 14a-7¢] <73 Q@?ﬂﬂ]ﬂgﬂ/\}ﬂ%

= AbAe] vl g ow g FFoA Y kel e ARE FHkaL
JAAE = AYF AA(Proxy contest)= 7333’3}04‘# Ela= )
WHES Rule 14a-8¢] W& FFAQtel H|&| drtazio] AA3 AL
H &5 FF7F Faafof gtk whido] 9l

(2) #& A T Proxy Access =Y F ©]A} Q) A<t
Proxy accesst ¥4 AA& ztE FF71 FH3 oA FHE A=
F5%3 ¥4 F(Proxy Statement) ¥ 9% % (Universal Proxy Card)

=
of 3ol BAle] Ml gow FEFI Ao AT ol Al

dae
o} 23 EE 3] AbA el MEe 9§ Proxy Access T4
= 3 FEA R (bylaws)l2e] =i3vH, F5= AHHES Ae)
AA T AQEsaat sk oA FHE SAA 02 G FHE & 9
t}. = v %= ‘Proxy Access =% A & ‘o]A} Al Aot e 2vt
AE AT, 3419 H]%Qi oA} TR E AT & Ut}

Proxy Access =% Al¢to] #Aia FFAte] a @ st=7tel w7 sko
A= Proxy Access’7t = HH%‘% Holof sty 1 wjAd =, 1) 2
3| APE 2 Proxy AccessE 383k 20099 detgo] F3A HA T 2)

124) ¥4 #L Ao UFAIES FAHoR A4S ASTAZA T BATT
of AEstodor = AX ofyn F/T Bavt giodAA, TuF7dH™,
uhed AH(2009), pp104*105] deplo] FIAHES A olF FEH I g
FAASS FFFI Fosta oy, 7] H(certificate of incorporation;
charter)o] SW3 4ol vtd oAt Al REAA AAHATFS Hojd F
Adotar st AvH(§109(a))[Afra Afsharipour & Martin Gelter. supra note
114, pp.312-313; Albert H. Choi, Geeyoung Min, “Contractarian Theory and
Unilateral Bylaw Amendments”, Jowa Law Review; Vol. 104, No. 1 (2018)].
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SEC9] ®##<2l Proxy Access Rule A&l Au7} 2t} 2009d o] A

o webslo] FAAWE FERAK e PR FAL FA Hs
FEE PEAQ FRAG FAZ A & & gglon, olAEE
FEAE FFEAGES BAYOER TEHACKD av debgo] Foy

ML 20080, FFoA FEAD AT Fojxo gdet=, F
F7F FAE F e FEATY HY = olAks e AHES HaEsA &
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ol A o] Auj+x A xF(how decisions are made)ol| tist 274
of ZXTal FAISFATEHIN) AR EAE FF7F qAEAAR ‘Ao 4
Aol wgk FEAY FAAT] gl WHsixEA, dd A
Z Aol tjefM e A540 = "z!‘*zl‘xﬂ(ﬂ‘
5} E‘r 2009 7B dEpelo] F3APE S o]
22 A WstE W sto]12D) ‘o] AbS| 7 3% oA TR ﬂ"ﬂE
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= R(F114), p.202.
o] F3|AH(DGCL) §109(a)+= FFolA 44 H(bylaws) %
1 o, FAEIA st 8ol olAle] FAHolm HHH
St Aolghd o] dAAl Ao FAH(DGCL) §141(a) ¢
KSRy ] 82 oJAke] oAA A o2& ‘FAFolL} Az
S A F vz FAAFIYCA, Inc. v. AFSCME Emples. Pension

Plan-953 A.2d 227 (Del. 2008)].
127) Bo Becker, Daniel Bergstresser and Guhan Subramanian, “Does Shareholder

rg oL
)
do oy ot

o o2 o

-

Proxy Access Improve Firm Value? Evidence from the Business
Roundtable’s Challenge”, The Journal of Law & Economics, Vol. 56, No.

1(2013), p.8.
128) o]+ YA M (proxy statement)2} 9 &AM (form of proxy)® T4 E T

[17 CF.R. §240.14a-6(a)].
129) DGCL Section 112; The bylaws may provide that if the corporation solicits

proxies with respect to an election of directors, it may be required ‘- to
include in its proxy solicitation materials -+ 1 or more individuals

nominated by a stockholder.
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SQlge] R AR oA} FHE LY & gl FONWA 2A%
W7 Aoz, olsh ps) olAEE TEHHE FEALGS SrehE ofn

SEC Rule 14a-8% 715-Abfrell aldstA] A | Zolth

3 Dodd-Frank Acte] 9198 w2 S
ARl A g o] dolrl, 3% oA AR 7
AA FAS el olxb TR gAE FUHE 4 v Proxy
Access Rule(SEC Rule 14a-11)& RE A3 Ate]| o F3lsl= i3S
gt a2y 795 AEd kel FuleWHA Proxy Access
Rule> Business Roundtable(BRT) 3 Z-&3]e]a7F A|7]gk Aol A
Fa8 #dE wolsn 2011l 7€ &S AASA AT ol A
o A 2011 10¥, SEC+= 7} 3|Abe] 571 &4 e Proxy Access
T4 E=9S 8Fste A4S & 4 &S SEC Rule 14a-8S 7|
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depglo] A e Rel® S e
Ao W IS Tl FFUF EA FFRASGSE 8T F S =
E93a1132) ¥ #H A2l Proxy Access Ruleo] ol B4 /MAS 35
Proxy Access TTAES =ddfoF 3t 13 #E9 BAZ, 54 FF4
H& dEsteE 9w =538 =Eua o BEA83E A MA-ske
T4 FFA| 9k SEC Rule 14a-89] 500#F #|3H& XA oks}l7] wjitol
A3 FFARMe] Ao, 3Ate] wel FEHZH FFAQd = 2

130) U.S. Court of Appeals for the District of Columbia Circuit SEC7} 7 #| &
FaFol g AFe HUE AAA @S A dofAolar WA Al (arbitrarily
and capricious)?! TF#E& AAIAT= BRTY <971& wolE9, Proxy
Access Ruleo] F##3 A vt Business Roundtable and Chamber of
Commerce v. SEC, 647 F.3d 1144 (D.C. Cir. 2011)].

131) SEC, Facilitating Shareholder Director Nominations(2011.9.15.)[https://www.s
ec.gov/rules/final/2010/33-9136.pdf]I(H =& 2022. 6. 5.)

132) dekslol F3 A §109(a)E HlEste] U F9 3|Ago] FFo A
FAAGTS Fojtar Q7] wiel, 754 FFAQte] dHE R

st A AAE =3 Yute g A E e
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o] &} e Aloks Fat7] fla Proxy

< S AnA PHE 761"’@5]3’— 9&‘:}.133)
ATk7y 3/3/20/20 -39 3

FHE 75 dAgoE s

7F od & A o7 23], Proxy Access XS AR AAR oAb

A ks AdsteE e A g o1y 58 20199 2 7]

Fo 2 S&P500 7199 76%7F & o Proxy Access
=

150 n9

et
k1
O,
o

Proxy Access &S FE£A ] vldAd Algrt =E0s A
w137 A 7pFEHol Z di7lgdell i 3% ol HFdE FF 4

o
Proxy AccessE& &3 oA} AAS Axstes AL A ol Bl
3) 71EAA A A

= 71 el ARt AEstal e dEkele] A §102(b)
of weh 714 W(charter) F5-0]AH3] 5L A<l AZE, o]AbE o] A
A, oJAke] A, A7), Aoja T Awltx AMES GRS 18T
T Utk EAl= dekslo]l FEARY §242(b) (Dol whet 712w N Al

\l
—_-

133) Bhandari, Tara, Peter Iliev and Jonathan Kalodimos, “Public versus Private

Provision of Governance: The Case of Proxy Access”, Working Paper(2015), p.8.

134) ¥ proxy access QFTFF ol wet 3/3/20/20 structure &, ‘@E o2 ZL2 20
W od=2 At 3dzF 3% o) B3 =59 A olALE AYe 20%
off FFstE FHEHAE AAT F UdbE AL o] dutdom HgE i 9
tHAfra Afsharipou r& Martin Gelter, supra note 114, p.314].

135) ibid., p.314.
136) Holly J. Gregory, Rebecca Grapsas and Claire Holland, Proxy Access: A Fiv

e-Year Review(2020.2.4.), Sidley Austin LLP.[https://corpgov.]law.harvard.edu

/2020/02/04/proxy-access—a-five-year-review/] (HZ®Ed 2022. 6. 5.)
137) 20183 7]=2 & Russell 2000 719 5 Aol Proxy accessE =93 7]

AA 2] 4% 23 tHAfra Afsharipour& Martin Gelter, supra note 114, p.314].
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138) 7] ®-A #(charter) 8] A Zo] olate] 3|A7F A AW 3 A}e] YA RS A
= &G bylaws)S AHAdstelol @b Ao WAL FFF3I] 29 Hol
o|AF3| 7 WA Altsor s, $AE FFolA A@ WA A vk FFNA
712 9 Ay, sAke FH WAS AT & dEE ATz s
o] Fojol st = ZE= Lucian A. Bebchuk, “Letting Shareholders Set the

Rules”, Harvard Law Review; Vol. 119 (2006).
139) Afra Afsharipour & Martin Gelter, supra note 114, p.310.

140) & ol "= REIAPE(MBCA) 8062 728 8-S &3 AAA7IAE
42 g dva grAsta glar, Zekdlo] F3AM(DGCL) §141(d) ®=3 7 ll"i
Ao = AR FEAEE Tl oA E dVIvtRdel e 27 T =
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Journal of Corporation Law; Vol. 43, No. 2(2018), pp.306-307.

142) ibid, p.308.
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53 Hplurality) FxR7F AdEE ez FAsA ATHMBCA

(c), DGCL §216(3)).143)

T oAb FRE AGketY] ofu e ml=e] SR Al = A
A

FH Aol FFEHe] aBor 449 eyl

S} ge el o
5 1

o —

=t} o] 5 #F A (plurality voting)ell wa} F243kc}
W, Wb TR ddgleol AL At SR AAEA Hoh A
of ofygld & 1% IAREE v FHgE /MY B IHEE I
SH7F E7] wFEo|t) ¥hH kg 3 A (majority vote) 7l =) H ohd
T B FRE Fd dskA gv oxF AYE AAT S . F
T A FEA =4S fesiA = 1 A iEE 27 ol
o AAZ 20061 FE 2013 Aol H ReE 71EAE A
AA And FFA = Ak FREA =go] EFH Ui
3t} 144)

o BF(E) 2 A3(S) #8 d1d FFAL

ESG7F 3% wA 8 Ae nwg Ao dolAuw, B&S FFAL
AAE MEGAAN FFHE dolF Wl FH FRALU 4ER
AxeY B dr1ede Foln AL ¥ AL aFE A

A9l GME1H0 AF = 3

E&S FFAete 7191e) Asd Ad Syol 2o RAA ol 3

143) «FA, “olAbdd ot 4R R mANH ud WA AT, TdAaEd

Ty, A31A A5, g Ak 83 (2018), p.35.
144) Geeyoung Min, supra note 141, pp.307-308.
145) Medical Committee for Human Rights v. SEC, 432 F.2d 659 (D.C.Cir. 1970),

vacated as moot 404 U.S. 403, 92 S.Ct. 577, 30 L.Ed.2d 560 (1972).
146) Richard Halloran, Nader to Press for G.M. Reform, N.Y. TIMES(1970.2.8.)[

https://www.nytimes.com/1970/02/08/archives/nader-to—press—for-gm-reform
—-opens—a-campaign-to-make-company.html] (FEH<&Y: 2022. 6. 7.)
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147) Jonathan R. Macey, “ESG Investing: Why Here? Why Now?”,
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148) Kosmas Papadopoulos, supra note 47.
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Z*]: Shareholder proposal developments during the 2020 proxy season, Gibson Dunn(2020)
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o]x]8 E&S FFA¢to] ©717+ U FE32 9=

o= COVID-192.2 &xE ESG =84 fFits 9534 a9l o
U, E&S FFA¢te] 37 & F o HEF o} e W3 =
gro]glk 4= °:1M2 A olt}. BlackRock CEO?Q # g F=7} 20224 g

Mgl A E&SE FAFE FEpols] BAL ]
S| wu oA} obd, MARA #az BeE B 90 AA 2
z

W A7 ARl M 9 ZH (A Ftel dvar wEl A2, ol A

e}
A A #g](The Human Capital Management; HCM)
ZHo A Wy ook dhs HS FEIvE A LI e wEto A o]

150) Larry Fink's 2022 letter to CEOs: The Power of Capitalism, [https://www.black
rock.com/corporate/investor-relations/larry —fink—ceo-letter] (2 &4 2022.5.23.)
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Shareholder proposal developments during the 2021 proxy season, Gibson Dunn(2021)
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Q50 o] & Fd E&S FRAL F AFFE A4t ESG #d
Aol A 8T, ESG 94 WAS 9 54 WEe aqse *
FAgke] 7hsaA 7 B9k,

FAA WA AElE thest 2ok SECY 71E 9l oshd, 2°C

Aol whet F7] LAks FEPA £YS AMEE FFRALLS 3
Aol B A oAAge gaAsta olAlsle] AFS False Ao
2 ANHJRSD e FRE AGE £ g WAE 2°C 4% 1
H9 a7t gEAGelt FAANS £YT St YA, g9t
griw oW WHOoE oF FAY AAAE B Aol 1A Yt
Tet 20219 A ANARE AAE BE 9 ageleE st of

sk M52 (Micro management)tt ©]A}3] Ajgd Hs|7F ofd Ho=
M etal Aok AAxlo] FF7F A AV IS HRE FE5H
gt A A Q] AEtely AEFAIVIE AT F JoBRE o]F oA}
3] AFE FE 1Y) offoke o] 1 o] {FATHIN meta 7|EdE
a5l E&S FFAI¢te] 2022 H-EHE B A A FHAh
olgtoll A= SECO 4ol Wstslr] Azgk 20219 HA$5 FAHo=E

0% S vFe ESG AxA FEAde] FA F FlE =98
A G AEE AAGORA oA B FFEI ARL 45
£3F & b Fg) AnH FRAG S wAsug

management) ¥ A}&hol] o s &
156) SECE a4 A3 —% wAEs 5

WS FAAESA A=A AFE NEHe= 45}0}71] 3}9t}; Sharehold
er Proposals: Staff Legal Bulletin No.14L(CF)(2021. 11. 3.),SEC.

157) Shareholder Proposals: Staff Legal Bulletin No.14K(2019. 10. 16.), SEC.

158) A x % WA o]xde] SECe JA W37} &&= A Al#E|Z+= ConocoPhilli
ps Company©l ™3 Rule 14a-8 no-action letter(2021. 3. 195 Zii[https://
www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2021/followconocophilips0319
21-14a8.pdf] (HFW&d 2022. 6. 11.)
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159) 11370 =-§71%, 2050 ©4FdH 7F58 Ay A, ddus FIygry
(2021. 3. 10.)

160) Costco, 2022 Proxy statement [https://www.sec.gov/Archives/edgar/data/9098
32/000090983221000017/costproxy2021. htm#i2{7c340eb4a542eb97726625d070c9cc

_918] (HFWE4 2022. 6. 11)
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Costco A +8 U & «

Resolved: Shareholders request that Costco adopt short, medium, and

long-term science-based greenhouse gas emissions reduction

targets, inclusive of emissions from its full value chain, in order

to achieve net-zero emissions by 2050 or sooner and to effectuate

appropriate emissions reductions prior to 2030.

Supporting Statement: In assessing targets, we recommend, at
management’s discretion:

e Consideration of approaches used by advisory groups such as the
Science Based Targets initiative;

e Adopting emissions reduction targets inclusive of all GHG
Protocol-defined sources of Scope 3 emissions - including from
agriculture, land use change, and deforestation - that align with
limiting temperature increases to 1.5°C;

e Disclosing these targets to investors at least 180 days prior to the

next annual meeting.

Al gty 28 FAAR] F3d wet o]ef Auky e AR g1y
. Al e Q1 Follow Thist 2022 SAlglE ) E & 2] % (Occidental
Petroleum) FF% 3], Fe]g ok dA st damEd 455825 F
H % Scopes 1,23 @71 ¥ 37 GHG M=% #= 53 5492 2F
st FFAIRbe A= o]l 3 Ak= oW Scopes 1,2,3 HIEFel
et @7, 47 FEE FHsI S s ¥ ooty AvE e
TAE S 71FRs g3 s #Agse A5S AHEA L, FAt
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161) Occidental Petroleum Corporation, 2022 Proxy statement [https://www.sec.go
v/Archives/edgar/data/797468/000120677422000870/0xy3995601 -defl4a.htm#a05
0] (H&Wd 2022. 6. 11.)

162) Climate Action 100+ [https://www.climateaction100.org/company/phillips—66/#

skeletabsPanel3] (# &Y 2022. 6. 11.)
163) Phillips—66, 2022 Proxy statement [https://www.sec.gov/Archives/edgar/data/

1534701/000120677422000928/psx3965551 _deflda.htm#a_049] (ST L 2022
6. 11.)
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Phillips-66 4|t =8 W&

Resolved: Shareholders support the company to set and publish targets

that are consistent with the goal of the Paris Climate

Agreement: to limit global warming to well below 2°C above
pre-industrial levels and to pursue efforts to limit the temperature

increase to 1.5°C. These quantitative targets should cover the medium-—

and long-term greenhouse gas (GHG) emissions of the company’s

operations and the use of its energy products (Scope 1, 2, and 3).

Shareholders request that the company report on the strategy and

underlying policies for reaching these targets and on the progress

made, at least on an annual basis, at reasonable cost and omitting

proprietary information.
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1) Net-zero 53X 9 AE v E(Capital allocation) -8 o ¥

20223 7w&F AR (New York State Comptroller's Office)2 =1]
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164) SEC, 2021-2022 No-Action Responses Issued Under Exchange Act Rule 14a
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Dominion Energy A%t 8 W&

Resolved: Shareholders request that Dominion Energy (“Dominion”)

issue a report (at reasonable cost, omitting proprietary information)

describing how Dominions plans to align the company’s capital

expenditures with any of its anticipated short, medium and

long-term targets for its Scope 1, 2 and 3 greenhouse gas

emissions. The report should provide quantitative and qualitative
information on Dominion’s planned and projected investments in
renewable energy sources, grid investments, storage, transmission and

electrification of customer energy use, and their impact on Dominion’s

greenhouse gas emissions.

2) Net-zero EX 9 F2 945 AL o

FEAY] A$ A oY A 7] F(International  Energy Agency, IEA)
Net-zero 2050 Alvte] el &3t dZE, Fa, By 7FYgo] o] FolA
A AEAE Bv FFAS] FRE ofFa Ak dEE 5 2dn
E2FEF=(Standard Chartered; SC)=8 9] 20221 FFF 3o A= 314
Ao gk Agxd FEo] 2050d7H4] Net-zerogs EAsHATHS 3
Abol Epel A&etA] etk Hldte] A EA A H vt @
ZZAE o Sabllcka A INGLH3 2, SC

& M, 7 B ARE AL 109 2
ofrlol W Algt Agk sdkdsof g A}
HEE TE7F 7MY =2 A5 egor AFEATEID) ojH g AFg
H SR ol flal 15709 28o] FAE AT

o] o

(EACOP) Z&AE Fxo] 3t JAS o

-8; Dominion Energy, Inc., Rule 14a-8 no-action letter(2022.2.4.)[https://ww
w.sec.gov/divisions/corpfin/cf-noaction/14a-8/2022/newyorkdominion020422-14

al.pdf] (HFH+d 2022. 6. 11.)
165) BankTrack et al.,, Banking on climate chaos: fossil fuel finance report 2022.
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gabAl AwshA] KabAl 2022 FFAQte] FuE AT F5= 1) 34
Ax ZEAE g At Aaxd T oFE 2) Net-zero F39F ¢
A8t ©@7]-F7] R A7) E¥ A, 3) Netzero HXE o]y §
szl Aol x3tE AlYUE S F VRS g #E
Ao we WPFES vid Hasthes W&o FFAME A A
T} 166)

Standard Chartered =F#|¢F +2 W&

1. Set, disclose and implement a strategy to manage its Fossil Fuel
exposure in accordance with a scenario in Wwhich global emissions
reach net zero by 2050, including:

a. A commitment to no longer provide Financing where proceeds
would be used for new or expanded Fossil Fuel projects; and

b. Short-, medium-, and long term targets to reduce fossil fuel
exposure consistent with the goal of net zero by 2050, avoiding
overreliance on negative emissions technologies.

2. Report annually on progress under that strategy, starting from 2022,
including a summary of the framework, methodology, timescales and

core assumptions used, omitting commercially confidential or

competitively sensitive information, and at reasonable cost.

Gl EAME & SC2q2 A= A A{S e WAR, FF
52 9 FFARRE 75 2YES Ve SHZAYAE R AE5HA
o3k JP. 2, WA Bopg gt AlE| I, Rxade, dutan =
Evkats 5 wme] F8 FeAtll AR o9k fFARSE FH A9 <]l TEA
Net-zero 2050 Aluteg] Qo] F&st=s 34 A8 Fwol 7lofaA &=

o

Net-zero 39 8 PS5 o] As=AE &= 7|=9

166) Standard Chartered, Notice of Annual General Meeting 2022 [https://av.sc.co
m/corp—en/content/docs/SCPLC-Notice-of-AGM-2022-UK-Version.pdf] (&%

HEA 2022, 6. 11.)
167) ICCR’s 2022 Proxy Resolutions&Voting Guide, ICCR(2022), pp.28-33.
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43 FFAME B & drh 2022 A8 7l F) 22 (Moody's) <F
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ANETHE BS54 oo R S Wkl Aoy, 2837t
Al A7 715 A8 rEE adske A BRAds AR T3l
Bug A& eHste dAnd FFASe] AEFH AT oo s 3]
AbE, 28R 7MY 5 BUIE AFEA AR ¢ don, FEF
3] Ao wet AESH H7F HHES AT A8 5 H7HA
of HHAY ARAES FAY & vkl SEHEATI o]ef e A

sl Big 3 & e st &

3) Net—zero Z %9 HFAF 4UY 4§ 9%

168) ICCR’s 2022 Proxy Resolutions&Voting Guide, ICCR(2022), pp.45-46.
169) Moody 's Corporation, Rule 14a-8 no-action letter [https://www.sec.gov/divi

sions/corpfin/cf-noaction/14a-8/2022/mcritchiemoodys012622-14a8.pdf] (=4
=4 2022. 6. 12.); S&P Global Inc., Rule 14a-8 no-action letter [https://ww
w.sec.gov/divisions/corpfin/cf-noaction/14a-8/2022/mcritchieyoung s&p020122-
14a8.pdf] (HFHWEY 2022. 6. 12.)

170) “BlackRock warns it will vote against more climate resolutions this year”, F
inancial Times(2022. 5. 11.) [https://www.ft.com/content/4a538e2c—d4bb-4099
-8f15-a28d0fefcea2] (HFWEd 2022. 6. 12.)
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TR 7] Ysle] o)Al A AR W M #PS ujd Hudd AL A

mahe FREAte] Ytk

172) ICCR’s 2022 Proxy Resolutions&Voting Guide, ICCR(2022), p.205.
173) SEC, 2021-2022 No-Action Responses Issued Under Exchange Act Rule 14a

-8, Exxon Mobil Corporation, Rule 14a-8 no-action letter(2022. 3. 22.)[https:
//www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2022/aflcioexxon032222-14a
8.pdf] (HFHEd 2022. 6. 12.)

174) Alphabet Inc., 2022 Proxy statement [https://www.sec.gov/Archives/edgar/da
ta/1652044/000130817922000262/1g00g2022_defl4a.htm#lgoogal62f] (F]FEA
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AHE &8-S B YIS FEste agIHolU ITHFANA +2 AL
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st AFY el A= 719 =2 3 A AR BA 5o A T/E o]
A 7hsAdo]l oMl vtz B3 1853 & FAAJ] =
& AL AetE olojd & 7] ottt

FARE 2 olALs] g S Aelste A MY 9 o|AtE] Tk
S xEHo=w AT F v oA &4 E(Board Skills Matrix)
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£ 243 2022d JPMorgan Chase & Co.o] FFA¢t¥ 2021
Citigroup Inc.2] F5A¢H o|Als] AR 2 #eo] Ay HuE Q
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e 20223 Wells Fargo & Co2] FFA¢HS & 4
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2022. 6. 12.)
175) At 33 Fortune 250 7ol A|EH olAks] v o F=5A41¢ 1441 5 12
ol ofukE, o, 2 T IT7IY 2 BAAM siAslo], NE2d 5 T8 3]l

A=) [https://www.proxymonitor.org/Default.aspx] (HZWEY 2022. 6. 12.)
176) Larry Fauver, Michael E. Fuerst, “Does good corporate governance include

employee representation? Evidence from German corporate boards”, Journal
of Financial Economics, Vol. 82, Issue 3(2006).

177) 7109 2 FAI =5 A olE nke] DE&I HiaA &3t B8] &E
ot A F4Y2 HAY(Union Pacific)®] FFAHa tho]7] o] 349k
HlaE Fa SAT = Sk A FaelAe] AT AWAME Sl TS

wE7F Ao AVIE wola Ijle] dEfA Alas Alaldva 2R fu
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M7l fek AAE 2P =8-S WASEa, Emb(race) and “Be
J3te] tpkAd ¥ W ¥ -84 (Diversity, Equality and
Inclusion; DE&ID)S 3= 9] Aol FAH AN

oh FAAES olsk 22 FAVF dHdE FHY
al

N

Equal” %< =

WA, A% U DE&I Z=2a3e] g4 S S4T & e AF4Q d
ol 7} F/NE ook &S 3T o]el 2021 IBM FTF 3ol &= 3
ARl oA, A, E%*Q(DE&I) TS kst RaAE uid
gt AS dastes FFAQte] AN, 94.3%9] AAZ 7HAES]

t}. AorFEFE DE&I B aiAo] ‘o]A}3] x4e] DEQI Za 1@ FabA
Frluror ‘BEAE w2xe] v, 259 531 2 gL vE T AL

2 3 DE&I T2 A 44 nfd 2 oo o
gk o]Absl o] Hrh o] g ool Frhal QR THID

Resolved: Shareholders request International Business Machines

Corporation (“IBM”) publish annually a report assessing IBM’s

diversity, equity and inclusion efforts, at reasonable expense and

excluding proprietary information. The report should include:
e the Board’s process for addressing/assessing the effectiveness of its
diversity, equity and inclusion programs, and
o the Board’s assessment of program effectiveness, as reflected in any

goals, metrics, and trends related to its promotion, recruitment and

retention of protected classes of employees.

= HAg 2 A W AslE EAVE 2AX dol7ldE, IBM¥# wdg A
of FFA¢to] AEFHAL. HFE DE&I Ado] $#ue= ALY 7o
81.4%2] A A2 FFA¢to] F3FHA 2} Union Pacific Corp, 2021 Proxy
statement], Z+7 FAl dlg o7 flo] T3] WIWMI A A Ao
13 DE&IS] 7FA17F HQditts HAARE AEH dol7e] Agol= 356% 3t
Aol 23 THNIKE, Inc., 2021 Proxy statement].

178) Int’l Business Machines Corp IBM, 2021 Proxy statement [https://www.

sec.gov/Archives/edgar/data/51143/000119312521073223/d46027ddef14a.htm
#toc46027_31] (A FH4 2022. 6. 12.)
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180) Apple Inc., 2022 Proxy statement [https://www.sec.gov/Archives/edgar/data/
22. 6. 12.)

179) Amazon, 2022 Proxy statement (5171).
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181) o]¢ #AHY E=FEO2ZE George S. Georgiev, “The Human Capital
Management Movement in U.S. Corporate Law”, Tulane Law Review, Vol.
95, No. 639 (2021)
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2) 3% R AF W A3 EA

20213 mlo]l A2 A X E (Microsoft) FF&3|dl= ‘A4 U
o g BiA FAE 8T FFARe] AZFHAT AL o
Aores FAT RS 2R WU Aoz AFE L A W) AHF
of tjgh thre] latel] dis] A s tiAetA gk mpol =
g wE1A] 78%° FFECl I 8 vk

20024 FF%E AZelt o 3} BMO) FF shre] 48T, A,
ke =

182) Walt Disney, 2022 Proxy statement [https://www.sec.gov/Archives/edgar/dat
a/1744489/000119312522012592/d249883ddef14a. htm#toc249883_38] (& THE L
2022. 6. 12.); Apple, 2022 Proxy statement [https://www.sec.gov/Archives/e
dgar/data/320193/000119312522003583/d222670ddef14a.htm#tx222670_36¢c] (&%
o 2022 6. 12)
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Texas Instruments F=FA4¢F +2 W&

Resolved: Shareholders request Texas Instruments take steps to

establish comprehensive board oversight of the Company’s

climate change policies and programs and report to shareholders

on steps taken or planned toward this within a time frame deemed

reasonable by the board. To allow maximum flexibility, nothing in this
resolution shall serve to micromanage Texas Instruments by seeking
to impose methods for implementing complex policies in place of the
ongoing judgement of management as overseen by its board of

directors.

The Proposal includes a Supporting Statement that states the
following: To determine the best approach for Texas Instruments to
strengthen board oversight of climate change in ways that best
address its particular circumstances, we recommend consideration of
the following: (A F)

O[S} Ze olAEle ESG #EAY HTE wed FEe a4 @
T, olabE mAR ool & ek WE FEAL ApE oA, 1

oo Af-7b271g¢l dEwd (ExxonMobil) 9 2021d FFE3| A=
A 0.02%E H3s 559 SAHE Engine No.lo| F33k A1 A48
olF o] A&} TE Engine No.l
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mhAsA e He AH 3
W, oo} e T B3 U BEAR S o] Bt o
£ olAbsle] ESG ¥l fale] ‘whgd] vmrhi whd A9l EAR
aAE Aol opa, Au)r A= A

184) Climate Activists Defeat Exxonin Push for Clean Energy, The New York
Times(2021. 7. 2.)
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G A&ER 43S FESE B

AA -4
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1) B A A9 ESG KPI =4

v=re] F-5AA A2 A (Kroger)9] 2022 FF53]ol= H499 3]
A BFAA W ESG AIAE B AY 7FeAd AEE Hashs

Qte] AEH AT 1 Aol s ARAL] A&TFeA Bzt BEHATE $-
A7 2 AT A2A9 2021 AETFsE Aol 93] R&ROl ESG

defEx AAe 7IAska, o]Akgle] ESGel tieh AdS WAIskL A=

tl, BAAl Aol BEx1e] Aabaat Ak HIA -4 37T AAE
o Al 87l wiiZelth. FFES AL BASkAL Q= v B 5
W7t J+= YEFFResponsible Sourcing), DE&I, &241& 2d)7] #Y] &

] Al W

G KPI= A% 4 Qlvkar AAlehe, B91eds]e] B
o

ESG KPI =9 HEZS 2%39t}h185)

Qef o] A7t FaE T A4S ESGolar e Aakel I B 7
AAEE L= AR o, F57F AR A AWE F2 ESGel+r
= #Ag7F 223 FHd ESGOlTHESG Materiality) 2 #783e] B 4= Ao
AsAZ AL 2= 4% Jduh dFEHS AHEE ESGHY vEew
TA 2 HEo|Ax gl=art 45 moll A 1AEFFA EEdE
& 5 T Stk EEAEEE 2201d Folnt, A Aol EgkE wjolH] 9
S el Qg 219 2%RE gy rpeFe] A Esuidds AEskebe
AWt A g, viebd EA g wE 29 3MnE G| Tk
ol Aoz, 74 9 fHEo|Adx -l Hlgo] g4 FUFsh Al

s 47

185) ICCR’s 2022 Proxy Resolutions&Voting Guide, ICCR(2022), p.99.
186) “$1719] ELRd=ELE--F 82 B4 A7) =4 A (2021, 6. 27.)
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AR $=(Clawback) A # o] Aol AR g4 AA o3 Qo
0173 HE AE
0199 %3]

& F7hsk= 7]
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DN DN

=
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Aol thgk gk

O el E vy BEAAS A/ART F4 F 39 ool WE
RS R DR 2
T dgon 24T AL AT 202239 AT FFEALI A}
HAG WA AHTF FAAD o F, AFo] oF

Nl
A B ooty Agd FVAYdH s AR a9 Jid el
m

=3
=2 AA £AHS QA3 2022 Marathon Petroleum Corpe T34
QHO0 P} Zro] B A o] A A Q1 Abgte] digh A S 2 H = WA

TTANE =2X] A A=

187) Johnson&Johnson, 2022 Proxy statement [https://www.sec.gov/Archives/edga
r/data/200406,/000020040622000026/a2022jnjproxy . htm#i833697d6bbd4caca49658
h304e273a_268] (HFHWT < 2022. 6. 14.)

188) Johnson&Johnson, 2019 Proxy statement [https://www.sec.gov/Archives/edga
r/data/200406/000020040619000013/a2019jnjproxy.htm#s1C21D6503B7A5FEEA2

CFE44F050F62BB] (&% 2022. 6. 14.)
189) Wells Fargo & Co, 2022 Proxy statementlhttps://www.sec.gov/Archives/edga
r/data/72971/000119312522074612/d304150ddef14a.htm#toc360404_52] (& W&

o 2022. 6. 14.)
190) Marathon Petroleum Corp, 2022 Proxy statementlhttps://www.sec.gov/Archiv
es/edgar/data/1510295/000151029522000023/a2022mpcproxy statement. htm#i6fe00

2¢26828407bb0c4a9c0f63c94f9_3009] (H FHd 2022. 6. 14.)
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5. A& 3 AJAHA

2015 71$wstel A" g, UN A&7 34 532 (SDGs

s)
Sustainable Development Goals) 2]4 5 A& 7Fs3g #zlo] tjgh A
A delE ntg o g ESGHE Gl g =AAs] o] #ilo]l Frtatar 2l
o, ESG A ¢¥ mE AXm k. oY 5o w3 dunH F
FARY w3k A< ESG olgrel thdk o] ofd, HALA ESG &%

9 8% T AT A gA AAE 2 " SFEH= FA o

H
oo FE7IA AGAE A D AR wEASe] ded daFY &
® AEE eXsAY, ESG 490 2EAe gy 1@ ox 9
ESG 2549 74, 4737 AT e d%, wsiehs aglelA

1ef2 0w e st

oleld Hx 2 F 9l ESG #2AE A
SHoR ANForM, FrehE ESG A gaae e wAs
= Aqgs @ Zler Jddn diyee dAund FFALM $EAT
tHl ESG A@AAS wulv, 719le] ESG A9 vl 7AH QL o]
ol MIFE A ols AAsts FHH: A& n@ W, A 5
ARk A AL @AY A, ols AAlgEse A E

=

191) 2E Tl ESG ¥4 FES ANdTR 098 gt
of ¥ MM oj=nlo] A(Sub-adviser)= FH<AFAtel dis] & sHHw A
WA g AT A o] ZRAAE Fa@ ESG BAY nHEs

A EFA AEE S8l A7 ZREAE Aol ZA $HA, ALS], Al

T% 99, 713 2 EAE AdEsla 18 stsE F¢lo] E3HHE th(Integrated into

the investment process, [the Sub—Adviser] has a well-established approach
to responsible investment. This process includes identifying and considering
the Environmental, Social and Governance (ESG) risks, opportunities and

issues throughout the research process via [the Sub-Adviser's] proprietary
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192)

quality reviews, in an effort to ensure that any material ESG issues are
considered.).)S &A% F& W2 o] 1509 G| A Fo] Fity
St}; SEC Charges BNY Mellon Investment Adviser for Misstatements and
Omissions Concerning ESG Considerations, SEC ®H.E=x}8(2022. 5. 23.)

[https://www.sec.gov/news/press—release/2022-86] (HEWE4: 2022. 6. 15.)
AZd®E “=r3 AFE ESG 9, 107 & 8/7F wA- AR, 2408 2(2021. 9.

6.)

- 9] - ] .-:rx% ki 1_” X



]

2o

§ wolt= Aol Al
SREE R

o

L

Q <)

Al

EES

-

1

ESG #& A Hslz A3 sUdM %= ESG FFA|¢to] A=
o] oy, dAZEA

A2d 39 @31

—

@ Apat

™ o]

&3 2t

[e)
=

o}

1

T

3 A

Akl
AxY FFAL 437 A

=
T

1.

o7

jun—

"
X

_r
e
W
!

N

T
o

0

¢

0

o
1o

)0

20221d HDC

-

FHEE
e

Al
=2

A7) A7}

T
o)

ol

919

APGY

W
!
B

o

Y]

ol A

E ol

A%

A Qe oh

=
T
=N

==
-
o

ol

S

S|
A&7 s G A A A

3) GRI, SASB

1]
=

d A2} d a1

A

Aol A ESG7E 4

.

bleh s

°

Hlgo] 97%¢°l &
193) 20221 HDCH )%

N
)
oF
o
ﬁo
i)

W

7

s

Rl R

g ¥ ATH 7 A 7 & 4 T (2022), “HDC

FA, AAMNE AN BEXFE(2022. 2. 8)].

o

i

=T

2] <

,92,



=

3o o=

==

o

= =
T

$&
xé Eul 7H Xg

A 2) A

KeN
=

_&O

!

—_—

un
N
N
X
B
T
o}

,.m_

—_—

X

To

i

\w
)

0

el
oy
NI

rvge]

)|
~

o
XO
o

el

Lol B oA T4

o
Chn

o

M

file)

)

o} ofstell A= ol

A

l

Ll

W HDCE o
w

F 2022
AL2](S) 2t

R

g
=1
=

bs

Q
o, Sl A g3 (E)

1

0
yal

7] <]

=

1) E73(E) 2 A3(S) #& A

TA ETo mE X
Al A

Al g A e

A3 A kel A017d A7) o 2

oF

o)) 3

;OL

A ApolAp A uj =271 Al <t

-
1

ok el

Al

720159 KSSd2),

= =
T

i

=T

2] <

,93,

)

=
R

o] A]
2]

oA 1 olelsh A, A%}

]
=

-
.

ofumm 4ol

FAH G AL o] ALale] A

o]

olu e}



Q1 ESG Zgelu, ESG T4 o] 7 (Materiality)oll 7]¥kgh <k A=A
5 ol BSG A9 HAA- B AAR whehn gle] oy, vl
9l ol AolA =el@rhz olA okl el ek gl A4S w

2 4
A2 S E&S olarel JFste 2 deol E&S ?/]/\ELE oa)etr] 9
ESG AW =-A&7bse def +7, o]Abs]e] ESG =44, B4
918t ESG KPI 5 - & 7Zx3tAY, E&S ool st % A Z 39
e ) %’—/\]y ) Al A 21 ehe} 3} 7 2

= oAEE e 4,
DE&I(Diversity, Equity and Inclusion) ¢F<& @ 21843}k A 5 A}
A 2k E&S g3 #EE 8FH3sE ESG F ARt FRE ol F

ATHI gub ) AAEEAL M A&7 G AlE T, 24
7h2 tiE, EAAIR Al S 5 vk FAI9] ESG FF ol 7 o F
oAAaL dar HA L BlFo]l Frhskal A= vE, FF 7 AF ESG T
A o] 9 (Materiality)oll <+A 3k FF7#)| <to] El

U AAbE Z9le] ESG ¥l
HEE 2A 3= ESG T AIgte] &4std J

2) olAt 3 JFHYo) B At

(1) FFF39 o|At8] AAAT T2

AggAel Aol B A, Ve GRAA B A 5 2L
IAbal el e WA ol AbE el AR PBe] Lohs AT FFAY
o AgEA o, F4sAe B} oAaE HFahshehi
201 AD A ALY ER 3RS B T8 A9
o e & gtk o] BAe) olthin) o= FFEEH ARS

194) ESG During the 2022 AGM Season, Harvard Law School Forum on Corpora
te Governance(2022) [https://corpgov.law.harvard.edu/2022/05/05/esg—during—t
he-2022- agm season/] (HFH+¥ 2022. 6. 11.)

195) uhEAl, ]*}EX}X}«] FFo 9 ESG )7, TKCGSHEE, , Alld 73,
Sk 7] < A |l - 24 (2021), pp.3-5.
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AN (AI295% A2F), = TEA Ao A oF ks At o
o] gl Aow HOITh28) LI

FFA Q) A 5 7) A 7F ] B2l A A} 7 of) A
Ao g AnA Aol AR AW A205F A28kl Aol

Ageta Feva wthan WA AN FEEH ZAow

217) WG —, “ERIcHO M TREOHE - 3 v Z(UES TS RE -7
AR | BT T, AR HABIJERT(2020), 165
218) HEI FIK, “<PUABIIE> FURBI#IROBEIE % MG OB 2 T 5 2k &k
BRI M O a: H S S UL AL b F ORI B
S NH, TR By, T2 495(2022), 14358 ARHIE, PREHEC X B MR
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Sy AAERI(19847F), 69EL.
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(2) 4% FFF3 AIAT A

Jeolatel Al FFF3] Aog wg o7/t RAHUA FFE3
of & Pfe distol= WA= Fxol7] wiel, A#S SI F
3 Ao Foig A5, oAk 9] Wdto] A A A
Ho] Bawra] Eg shgAe] UrhH) ol Hdo FFF3| ATA}
g g B i) vE FasHA FAE o9 e FRAA BF
v dAaA FFEAt ek siA e ohg ) 2

224) ey, “olAke] B|Aatell g Aol B =] Hr dFI A=, T
AP ATy, A36H A2E, F=dAb eHE](2017), p.108, p.132.
225) QA W FFo FFHol HeaH oAk AFAY] AAA HE=R,

FTEI SAds SR it A9dS WANS oX7F ZojEA Huh
[Alexander LOOS, TDirectors’ Liability: A Worldwide Reviewy , The
Hague, Kluwer Law International, 2006, p.283].
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226) Sadik Capa, Konsultative Hauptversammiungsbeschiiisse im Aktienrecht aus

rechtsvergleichender Sicht, Nomos(2021), pp.110-111.

2191 (8§37(1) German GmbH law) ©]A}3]

°]

2

AA9 ®

57} 2o

Comparative Corporate

“

Fleischer,

Holger

FIN=

Governance in Closely Held Corporations”(2016) In Oxtord Handbook on

Corporate Law and Governance(Oxford University Press, 2020), p.694.
228) Sadik Capa, supra note 226, pp.56-60 ; Afra Afsharipour & Martin Gelter,

L1t

O

supra note 114, p.310.
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1) FFALAE dutk

o] 2006 I|APH L ZANB AL A o] A7) FFE3] oA A A (A

338A) B AAFFF3] 2FATAMA303R)E E3 FF FFE3
S BAS du g dAFFEE AP0H = oAb s F3]
s Z O =

B~ mo

A4S ATslor st Faet FFF oA duky
Z(general nature of the business)9HS QAT ¢ Avts= A7
ol =79 JAdAME A" FFF oAE Friste A
H.

Fel 4 AT 5 9

2

N

ot
o X

[e] RS

2
ojAl At FAE g

2) A<t AT 2 ¥

L3y Fo A FFASAES] FH AHLS FFAJE] WEE
o Ao 7 ok A7 FFF3] oA 9 JZﬂ Al eto] T o =, FFAIL
of &, WA AV Sl FFAS] oy FFARES] W&ol A
g FA gor R E&S FFAMI o] nldF A FA Y FFAL
T3 FFF3] AFEAA N T, FFFI NN =T 737 F
of itk A 20060 NA AP A311FRe] wEl F3 a2 EAA =
FFEF3] EXALege] dubxol A = HEZ 9 (ordinary resolution)E
w2 = ALEkelx] 38 EwW A 9 (special resolution)E wWEE Aol x| 7}
71 Eofop = 232 AAAAE Hetal = G AR FFEI

230) [Companies Act 2006] 338A Traded companies: members’ power to include
other matters in business dealt with at AGM
(1) The members of a traded company may request the company to include
in the business to be dealt with at an annual general meeting any matter

(other than a proposed resolution) which may properly be included in the

business
231) Paul Davies and Sarah Worthington, Gower' Principles of Modern

Company Law(10th), Sweet & Maxwell(2016), pp.430-435.
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A oAtete A (article) s Eal Atk o A28 E&SFF At}
2ol 2006% 3|AMY JHA o]l T

ol AAE 71T o] TS A A AF, - el
el FAFES 19854 S|AFHS] Table AolA L7444 (ordinary
business)® et AbFeltd AP EAAC ke AES VAT

e glol e vddE FReA

FHo2E= A /Y Holgtd REAL Algo=w AQAE F
AEE 5849 Algo R A3y = Fa&o] WAt ki k234
Adolg el EYsdoA o A2 Had Zo(advisory resolutions)

F Aol FRAte] FAE @

3
A5t rewe FAlol Wb FEAle] mEe dER TR 9

T

resolutions)ol] a}@3att} 235 ik o=k I ALY A|19% A|13e] W2 37
SIAF 2 A I (Schedule 3 Model Articles for Public Companies)< ©]
ALl Al gl sk A dsks Husk A (EHAH A3x) ‘F

Z7} oAbl Al BAF 2AE AAY, AdA GEE A8 a4

232) [Companies Act 2006] 311 (2) Notice of a general meeting of a company

must state the general nature of the business to be dealt with at the

meeting. [F1 In relation to a company other than a traded company, this

subsection has effect subject to any provision of the company’s articles.]
233) [Companies Act 2006] 281 (3) Where a provision of the Companies Acts—

(a) requires a resolution of a company, or of the members (or a class of
members) of a company, and (b) does not specify what kind of resolution
is required, what is required is an ordinary resolution unless the company’s

articles require a higher majority (or unanimity).
234) Paul Davies and Sarah Worthington, supra note 231, p.441.
235) Crziraki, Peter, Luc Renneboog, and Peter G. Szilagyi, Shareholder activism

through proxy proposals: The European perspective, FEuropean Financial
Management, Vol. 16, Issue 5 (2010), p.9.

- 119 - J—'! _. 1_]| Jl

11



= EuANE Faok dvhx FASD Q7] WEA(REAR A4E Al
$), NFasel s BAAA £, AFAHE A AN 5 54T 9
g aqat Ao BRS FRAGE S Agel BRE folth o
of FEFH 29 ARAAL oAHE TEAA Pt Ay AR F
FAGE TAGOoRM, EaAe APl o nEAe AFor FF
Aehe 8RS glrka Fh2

AT G AAAANAE FRAL WY WAES FHAA &
om FFA] meo] ALl wet AHH ] W, E&S FFA
3} o] MAYHQ FAl9 FEANFIDE oA} E FEFE F7A
o AFD F Uk v FFe] Aee] o) BEAIAFe] Aw
4 FEAlcte] GHz e e A £ e

R E

1) FFAAAE drk

o FFEAFE e AWHA FAF A M (the Securities and Exchange
Act of 1934)el <ATAS Far dew, v FAAH AL (SEC)7H
A7d & Rule 14a-8°l 8o, 7-A1%Ql dx & AR 3ol FAX SR
AEol <t AWwe FAHAY Article 69 H1W Z3H(Supremacy
Clause)ell olaf wl= 0 A el A&, defgo] FUH)HS ETato
o Fo AN FFF3] AgArat WA AgAE S st
RAA F7] wjoll AFAbFol sFetAl &ge 3, FFAE W&ol Alg
= T A FoBD) 14a-8Mel A AL A= AFAMTE 1) FH
R H,

A, TS AuaAL 3

)
o)
—~

improper) ¢t 4% % 2)

236) Gibson dunn, Shareholder Activism in the UK: An Introduction(2015. 3. 15.)
237) o)A, “fEvEr FEEsE o @4stHA XeteErk? - FEEse] A%
I R el TAANEYEE, | 2021-06%, A AN AT4(2014), pp.13-14.
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SEC 4191453 (Proxy rule) $1wket 49, 4) A4 1%, 5) FA4

o 5% wwre] AR GUBEOl B AFAIAREA D 6) 5

A ol AL AW 5 gt A D QA QBB BF A,
X

Q) oA} A-d el wlet M AA N9, 9) o]A}3| kT &3}

ok 10) 3JAZE olm] & Tl AR, 11) thE AlSEARete] TEEH= A
(o3

3zt Hﬁxﬂ), 13) A=<l HH%%Q%‘ Al]toltt. o] F5 W=l SEC Rule

2 oAb A3, 9

>

ARG FdEE, rofAcE FAA v gy

Abslel A FEE AATE e FFRASGES ARE F UAEF st
o|AL3] o] &S EFote WFe R AAHo dH

g v FFEARMARES] Fagk SALS JnA FFAQe] FFAH
o FHE olFH, FFAL AAE "H@et= SECTF V1Y € WEkE
Hkdsto] A WA= T olAE e A& o FFF3I
Aol HHE olE ¢ AEF A=A sitFo] wiEF o] vk Ao
o FAE AR Al 2 B S WA ddes v HAleh 2
el Ag= @A7IE SECTE 1 B S AARRT20 o= Y]]

238) FFAE AFAFE @spsto] sAetd EYxZARC] SEC Staff Legal
Bulletin Nos. 141, 14], 14K7} # A ¥ 22 Staff Legal Bulletin 14L(CF)o] 3%
(2021. 11. 3)€ el we} FAAE, o], FulEd 9 5% v|vke] AfR JgE
FolgtH AgA#dAd o] gl B FFAIE AFANGIE SAE AT

239) W= A7 FEEI e Actstaz s oAE FrhsteEW A AL
(Proxy material)s HEW AW 3]ALe] 9191l AE F7kste= Wiol
A= ARt vl & o2 v FFoA " kel e AsE FHe
244 YdtE WA o] (SEC Rule 14a-7), $A= A|obAbe] w]-£9]

%= FFAer H2(SEC Rule 14a-8)o]t}. o]AF A-3ld2 SEC Rule 14a-89]
ARArel @etrE ofAbE: M-dflstaat st Abe 2Rl Hlgo®
Proxy fightZ 23374 UY(SEC Rule 14a-7) A3 /1A S %3] Proxy Access

£ Zstefof gt
240) 3] A= FFAO]l 7] AFATOl s dva debEnhd F5A L

o

Ax-g
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$17d wWsle] wel SECO A A % (Staff Legal Bulletin) %3+ 13}
Helel = EE sl FFAI MAE EH% oJALs| e} F o dsh
o] #¥HE AAld 9= g JdAF g

2) A<tel A 52 ¥

FFARMAES] HAF FFUFFIRYG FFIAAE T AR
(consultative)oll 1= v=re] A%, 3AHE F+%3k=(binding) A<t
& FAl wel FONRl sl FFALE AFAl sigett, A
A FFEARRE A Ee AT
FHT2AD 7ty olats]el] 5% A E AT A
2 oAbz AlFEe] digk a2 A sA R, dil(recommendation)tt £
d(request) ] Feebd o]AL3lo] 543 A& Fotem 2Ash= F
FAPol g = FUNHEE - Ao

o=
53 ZAFAFIY F AN FEAL UgH Wl #AE
i gX gom mE FRAGE 144w Ang deld dFdt
= SECY] 9ol me} oAb S T B YFOR FRAL f
EYEE ARt 95D Qy] Wil B FAS Ay FFEA

F domn, o2 <ld Bl AT AP FFE WL
SECl o]olE A7& 4 vt SECE FFAeH wiAAFS Fdsle] )AL
Fo] Bl 4§ No-action letter(R]Z X 2] A A)E F5-3tA H}.
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2w aFEe AAA oo BAR FRaL, Adnddel gl
_‘?L

el FFAlte] Fg3t o] FFAE ARArl FetA] dErhd,
FFALE FH o WEolE AFT F AEF st Yk
FFAME I Ak FAPE A1372 S el whek A F=FA
= 7bsdhd, ol FFAMAREE st ddthe Uy F5
Alkel 28 AAE AL YA g Ame] EyEgerRE 7
she Aotk Auth AR FFAtel FEF AN WEA FA
of FAA FrhAL, olAtE s BE £ EE A &P oF
7b hvka qtgakal lA @] w2 BE FEAQte] Ax o
HAaz FFAgtel @i sjste Ao gasit. 5 Aurh A
He FFActe] FAAR F&5ES Felste]l BH, FFAL 24 A
T3 AATE A 7HA A FEEE AER A ¥
Azt skl

g TEdE

TAAE AN FFFI7F Wk Aol g ARl ‘ehetel’ A
ofete] Hrhe dubirAdE FUAM, FF7F SAF FGArFel die delst

242) Evaristus Oshionebo, Shareholder Proposals and the Passivity of
Shareholders in Canada: Electronic Forums to the Rescue? Queen’s Law

Journal, Vol. 37, No. 2 (2012), p.647.
243) Canada Business Corporations Act, RSC 1985, ¢ C-44, s 137 Proposals

(1) Subject to subsections (1.1) and (1.2), a registered holder or beneficial

owner of shares that are entitled to be voted at an annual meeting of

shareholders may

(a) submit to the corporation notice of any matter that the person proposes
to raise at the meeting (a “proposal”); and

(b) discuss at the meeting any matter in respect of which the person would

have been entitled to submit a proposal.
244) Evaristus Oshionebo, supra note 242, p.652.
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245) Companies Act 1993 No 105 (as at 12 April 2022)
[122 Resolution in lieu of meeting]

(2) A resolution in writing that—

il
2
i)

N

>~
=

oo

o

N

of =1 >

U
i

(o o

e

(
A

BN

ol ¥

(a) relates to a matter that is required by this Act or by the constitution

to be decided at a meeting of the shareholders of a company; and

246) Companies Act 1993 No 105 (as at 12 April 2022)
[109 Management review by shareholders]

(1) Notwithstanding anything

in this Act or the constitution of the

company, the chairperson of a meeting of shareholders of a company

must allow a reasonable opportunity for shareholders at the meeting to

question, discuss, or comment on the management of the company.

(2) Notwithstanding anything

in this Act or the constitution of the

company, but subject to subsections (2A) and (3),

a meeting of

shareholders may pass a resolution under this section relating to the

management of a company.

(2A)

The provisions of Schedule 1 govern proceedings at a meeting of

shareholders at which a resolution under this section is passed except

to the extent that the constitution of the company provides for matters

that are expressed in that schedule to be subject to the constitution of

the company.

3)

Unless the constitution provides that the resolution

is _binding,

a

resolution passed pursuant to subsection (2) is not binding on the

board.
247) A109z2 A23-2 A HEx1e] A w2 BIALE ] dig Ao s
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Abstract

The Study on Non-binding

Advisory Shareholder Proposal

Yoo Goeun
Department of Law

The Graduate School

Seoul National University

Along with the explosive growth in the interest in ESG, some
experts argue that advisory shareholder proposal should be actively
available to allow shareholders to engage in constructive discussions
on various 1issues such as climate change risks. The implication lies
under this argument is that, due to the structure of the Korean legal
system, presenting shareholder proposal other than the matters under
the authority of the general meeting of shareholders is illegal.
However, contrary to this implication, advisory shareholder proposal
that do not bind the board have been brought out at the general
meeting of shareholders in real-world practice. To propose a solution
to reconcile this disparity, this paper first discusses the actual
practice of the advisory shareholder proposal to examine the
feasibility of presenting an advisory shareholder proposal through the

interpretation of the law under the current legal system. Also, the
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solutions to merge the advisory shareholder proposal that has no
authority to submit to shareholders’ meetings into the current
regulatory system are discussed.

It is possible to reason out the advisory shareholder proposal from
Commercial Act even without a stipulation because if the matters
other than those prescribed by the Commercial Act and the articles of
association (Article 361 of the Commercial Act) - the matters under
the authority of the general meeting of shareholder - are resolved, it
can be interpreted as an advisory resolution not binding on the board
and not as a nullity of a resolution. Shareholder proposals, which are
one of the agenda of the general meeting of shareholders, are also
subject to Article 361 of the Commercial Act, which limits the scope
of ‘resolutions’, of course. However ‘Discussion’ at a meeting of
shareholders, such as an advisory shareholder proposal, would be
difficult to interpret in violation of Commercial Act Article 361.

The real-world cases of advisory shareholder proposals identified in
the practice of the general meeting of shareholders include the one
amending the articles of association, and the one that ended up with
an advisory proposal to the board of directors based on the
Commercial Act Article 363-2 like shareholder proposal on M&A.
Those two proposals are based on the law or articles of association.
However, in most cases, the proposals deal with the procedures for
the general meeting of shareholders, shareholder proposals that are
not a resolution itself, or shareholder proposals on social(S) and
environmental(E) issues. This type is not related to the authority of
the general meeting of shareholders and the basis is not based on the
law or articles of association.

Although shareholder proposal on ‘matters not under the authority

of the general meeting of shareholders’ takes place outside of the
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legal system, it is not reasonable to interpret that they do not qualify
for the requirements for shareholder proposal. This is because the
structure of Commercial Act Article 363-2 separates the exercise
requirements from the rights and duties of the board, and prescribes
the best—effort to introduce it to the shareholders meeting once the
shareholder’s right to propose is exercised.

Since the authority to present to the general shareholders’ meeting
1s not guaranteed, the board of directors may refuse to present the
recommended shareholder proposal to the general shareholders’
meeting. Moreover, even if the recommended shareholder proposal is
resolved at the general shareholders’ meeting, there is no obligation
to comply. Nevertheless, unlike legislation practices in the United
States and Germany, where recommended shareholder proposals are
extremely unlikely to be converted to binding shareholder proposals, it
will be difficult for the board of directors to ignore the non-binding
advisory shareholder proposals without a reasonable basis under the
Korean commercial law system where the expansion of the authority
of general shareholders meeting through the articles of association is
allowed.

Furthermore, although an advisory shareholder proposal is allowed
according to the interpretation of the Commercial Act, there is still
confusion between the legal practice and interpretation, such as the
practice of dismissing the injunction of agenda presenting on matters
other than the authority of the general shareholders’ meeting. To
settle this confusion, It is necessary to consider a plan to incorporate
the advisory shareholder proposal under the Commercial Act so that
the advisory shareholder proposal is exercised without being based on

the articles of association.
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