Deloitte.

2023.051 422
7|9AHRZ |7 Insights

Center for Corporate Governance

ot 2 20|E 15 7|YAE7 [EHME 0| M=
7|HAE7 |+ 2 OlE 24951 2|4 S-E Mlsot=
7| BR|BHZ |5 InsightsE 27 |H 2 Y75t Q&L T






\2

V.

=A+E 2EH0MA|E alid H|0[A| 2 0| 53HH

HE7H7]12
© OIAISIOr ZEAIRIAIBIO| ESG 25 Al I24ALS « 04

- 3H2 Y20|E 18 2|AINREE Yok TIEL
@ 447|9] H3 LB BRI + 07

T A
- 7| HAH7 | LA A2 ™ - SSHet L ZFSHE Biaeh wa

CCG OfAICt
@ Hoi5h= =22 ZA| 2HE0IA2] O[AIR] HRIHARL HEF < 10
A

glojef mOIE

rol
ol
W
(@]

@ FY2022 KOSPI 200 7|9 ZIARI 3| 1=

%2 A3 58

Q@ AR LA AlH e HY - 38

-S| AR gelah B sARY LD A e Q| HAst

@ ISSB, SASB 7|2 A

of
o
ol

HE7tsd S et YEE SR LH - 44

FAQ
@ AFRIOJAF B2 - 46

@ B WL HES fleh 2 4 ZH| - 48

!

7| HAIBH7 | 2EZIE] STO[A|S U=2otAIH = MIE Q| THyet HtES A{Ed &




7| HA[HH7 |7 Insights

. HME7t7|1

O|Al2|Qt ZEAFRI 2] ESG &= Al EfARRt

7| YA 7 | HIE - 2 20| E QS| ARl 2| A2 E ZSHH THEL

Mo

|

OAfSIQ} AN RES| 22 7|FAIBN7 2L ESG 8017 285 O|FH JHF Al 822 2|8 = AR T

YoM 2H 7|FO| RAIt F&0| 7|27t El= IHEE 4 U= QB2 & oL,

O DEAS SiLES I7{0 Q2i0] LYRPISL MY B A2 Qlof HEHS 2 B QICK 0f243H 2l
ZARIAIBIO] A4S RAR OIS MBIEIHS 4 UCH D8O LR A SNOIAE BO| £ BILF HY
SIT|2 QI3H ABIY, E1ZH 2| 50| ATt AlRIZE UL OJ213H AIKS ZAIRIEH 0[213t HEHIS
SIS Ot B QU0MA 223 GBS U SUCHE HITHS BYUTH

E OHE D22 CSIRIZO) LSt AY) 201 AIYS BIots IBAIR, LR ATAOIN 82 2F AiiS
OO, Ol 120 U U P2| BZO2 HIT 2 ARYOICt B ATAOIA LA UMSIELA(CO2)
RE AIZIOR Olsf YL 817 QT ASIY TS YOZIO, Ol ASo| Bamf 8 2143 BRlo
ATj2 o= 4 IC

0213t MRS OIAIBISL ZAIRIZIBIO| ESG 25 SA2 Qloh A SRt Uit 312 7|USS HOIRL,
w5, Of2fE 2HS ZS U Ba| HAC| U, ESG 22T B|o| R4, AfE| Y B HAUS 2415 0[5}
©{5t 21243t 2|Ciio| WRAS BIESHT QUCt

2e7r B4 HoiH, B0 S24oHH, IEHT—U#IX#OI 047t %—I‘%%H’é' 2 ALt Ol2{st &2
A C

HIZL|A BHE0A BT &4, B4 2 4 2|23, Y &4 2 3Y 24 Jait 22 48t Y= 0E +
QUL

« RAHEHESG HH

OJAZ|e] MHTt A=0| GITIH 7|H0| F=et ESG 22f0] R2S 4= It 0|2 2l ESG =AIE silEs=
YL YSO0| F5310] A& 7hsth 2, 2|lA3 2ot 2 72| 5 7|88 52 = AULL OIE 501, 7|2
g ZETUENE SO0/ AlelH Sgs THidoly| fIt Bt S8t ZHE FYokA| Xl 0[2{8h Z0tofA

D SLUNIE SIYUEN 8IYY U2 3 IR N U NuLol BRAA B S5 08 NS TP S 2 B0 8
ELARATIA} T[S tst0] D[R/ B AR ot &Y Hes HE Y

o=
HLE 2ol HIZ L MBIA9| BT, Wit +& 7S, ALE, T

’



|.

o

Q.

|O| ==
—l a/

INInEIN:
Q|

F

7|4R|EH7 | Insights

Ct. OJAF

AN

(o]

2|9 ESG
2l

|

|2 ZHAF

=l

OfAt

| -

—

ESG 2|A3

5T o EoE X u o
ol o o o ® ol ar
< . RO 5% Al R
o u 8 ol
oot X B 5 sl A
[ ot ___.,n#w ol R L
o3 <F < oo % -
o om T o o ot
o1 = i ofl
o2 5 o oF N
~ofo Ih 0 %o — ol
N[0 = iy X N O. ol
=) w B mﬁ u__c 41 ||D| Ml
00 1o o o= 0% O
= Kl rr ) =
< = ™| ._,A_._| _z_._. A_l 0]
o+ al d ol ok
— &~ o4 ST ChaY
ol o an .- X = <f ol
Pz ~ C AT ou T
< K o3 Ml od ol o0 o
T 0 & < = K OK o 70
AT o 3 = -
L U © o X yr
o W o Rl B R0
© & o 00 10- oI un
o O“_ o DI ok _._.lo () e
By B J oy 3 @
ol 53 80 ilod |_| E_E - ok
M H = joi 1o S <
T o o <k & M 2 oof o o] X
L 4N - = 00 o
o3 EN - HO m = — = o
= - M T " H < oF
.A_l ™ = |__._ X T .- — 0
) o<l 3 = A N
v - T 1 o ol <k < my
o o o = = o = il s = M
a &g YR N 2R T R o 2
a2 H,_u._am_e@ﬂe g ©E oy 2 < <
GO T =) ot ~
B M2 T ES_S g o o
= o} .~ ol T X T — “ =
m_Az M X @ gl B o ™ou o<« o W op N
Mo XN ou N o N T o o Mook Rl
<0 T wk T = < ~r M H mHo < __Io.__. O O
m&_ o .__.ﬂ ] m_Al oK L._J_/w._ i of Hlgx NO % 0=
& or M e = — - T X =0 =7 o7 70
A % ol Mo B WMo moy e R <
= UeEs © 2oxw X % 2
i[d . W NI o Mo . i o® ol © o . o W

l

3

S
—

tCt E

S
—

HOF

(]

O[Ct.
[EF. Of= A&l ESG

[ g7k

{

[9)

2320z =of

A= Zefok=

)

=

St
PAIZES Q| 7o T

a1
=

of

0

0| ESG &

-

3

2253 7|
212 ESG S8} 0|



7| ¥A|HH 7|+ Insights

. HME7t7|1

O[Ar2|2} ZALRIHERIS| ESG &= Al AR

- ESGHIANAE T 52l

7| QA7 | = ESGRIRE] E= AHHOR 7|9 ESG 41, O|LME(E, SHO| Cish 20|10 st
YHE HBdH= F7|1XQ1 ESG B IME HESH= 20| RS 0] M= FQ35 ESG A|H, ZHO| TS
A

A Mg SQ90t ESG 2|AF0| HIPL EE(00F of=H|, OlAtelE HiAM7F S Loty Qlon A
MAMCZ QY= B ZUHIQ =2 H1 O|LUME|E (Global Reporting Initiative, GRI)Lt

A&7bsY A7 IE/RS] (Sustainability Accounting Standards Board, SASB)O|| £&H=|0f 2 SA|7}
O|F0{ A =A| 2f2l0| HRstH.

ESG OO|E] & 210 AJAR] BL{EEY

7|YAE7 7= 719el BSG HOIE g, 54 2 B0 AAY = gk ot FQoith HFR0| HE9|
Hotdilt R2ds FAlBH| #fol &ot E SAIE DisI 2F6t A=A| H=0| B Q5 Ol= Ho[H

= [
1Y, HIolH 52 235 2| & HI0[H 22| AlAES 4EY + ULk Lok BT EE ai¥e=

BI5k= 7Yl = = G I5H0F ot

4> 4>
oY oY
_o'ﬂ
kl

=
I
|:|\l
>
=l
X
=2
P
m
wn
()
L]
>
A
k
1w

ZAFQIQIBI= 7(0] L ZhAF 21 Z0] ESG 2lATE TR{E Tevt QIch 7ol 93 B2l AIAE0| ESG

= | 2| TII5HOF BHCt. ZAIRIRIBI= ESG

$3, 243 U PS ZESOF SHCH E5 ZQFHESG 2lAT0) i3 RLIERD}
Z1

7| GAlE7 |7= Helohs ESG HE B, Al 2 B3 Q7ARRES FAIGHOF ottt ESGO|| A E A|2F #E2
SIS ZLEZ5IL O[0f| k2t 7| Yl ESG M=fit B IAS 2H5H0F HatAr0f| HE 210401 2(AF 2|

LHSO| O|F0 & 4= U= AOIC.

0



7| ¥A|HH 7|+ Insights

o o — - O O -

7| YABH 7 | LA HIE A2 R - SYTSt L FESHE Hatet wa
A
22 ASYT0| ZAIS AFSHE F71Y Y M2 MWAHOF SHCH 719 Do) ZFO| AMCE H
NPIZOE ZSYT0| BAIRIS MHHOR 2ot PPL Bl 27|HOB WL AMIS SNE
Of3HGHE Tl 22 AIZH0| ARE|0] ZUAF A7} BIEB{0I2F AT ULk CIS0l, 2% ZARIS 2Yol2ks
S IS 018SH0] £2 LA 2422 LTGIILF 3 2Of0] TSt M7} SHAE 275K S DY
LA QI3 7] 242] £3H0| QU= MRllE LEQD QUct
SIA|EBS BRG] S5t 0f2) NS BTOHD LY S4B} 210/0] BAGIRIA 61 ZHA2l AR
3 392 ZARI AYHE 2713 NS 22 BOR BH= ASMLZARO| 201810 EUEIRITt 271
A S2L0| SHLE AYTARIONA B3 AIZIOIA HAS ZALS SHYSHEE S0] ZAIIE LAIGH
22 2X0B JCh EYRY LAFIPH 1500402 LIS 2ol WA 271 L2l Ti5S
LYOHER 510] SIETNS HESHER B HOICh AHTAR! MEs 4 S B2 AN TR
SYHS 22D WSO HBS 4WOIES HIGH U YR JIYS HStE AQONE T4
ZALPIS4E| DR = Of45] BIRS 712 ZBZI0) FFOIM BB 23 HAE Bg3H ZH0[C,
2|2 B2 AHEAY S Ol
22 URAZ IR SNE S5 U D= 20| ABEIBA 2717 ST 87 S20f et 27t 22 0j50)

A7 (B ST ZHHO| B2 ZA0| LB 01H 2 AIHO| 212, SEIHA S 72 HE AteHo)
A 2

0[0] 2| LARYSTHES HIRS 0 7|0AQl B A GV UYE[E Mol ELFAl 7t
ZAARAO] et Z0[Ct

=

T
O AFAOIA= AAHZAAH =(CFDYIIA| 2EEH
Q=R FAALZ BAIRHA AYQ 50| BS &5t
ALEHN T4 LUAUSE HR[AAM FASAIZ| RS A 2|0 2L 27 SAH| SHTHE|RUC.

£Q
]
Jm -
ol
©
rE
(Val
)
>
[
rlo
to
gt
N
N
I
ox
N
o
%
ﬂ
N



ol

Ols

o=z

AADt 20|
(e}

=z

o

4

7| ¥A|HH 7|+ Insights

1 H|CH
b A2 =0| &t

24
o
54
]
= ol

(s}

7
o

o

=)

b

-

3

29l0] et
=]
212t

o=

b

—
=~

8 S Cjs
S|

=

SAILE- ZAH7F A MR A O
OF

off g0l |iEF. A0
A& = 94l

A1 BBt = LIEILE

f=0[ LIEHFL ATt AZ2l 2= 0|20 M2y Al

o

2
= Al

=l
| Al 7HYS &5t0] 4|

HI}Ok
240
-

A
o

A
(s

b

—

N
2ol 219

S
=

=]

AHAO[ A
ZhECt
L O/ o

L

b

[OAOF St} =74 A1 G A7}

AHE 27} Big 4

[<)

F

—

5
A7 & EHUA] H2BM AlY 4822 HO{Al= BAIH 0]0|

=
(I)_l_l'__

q

WS
&y

4 =0
S
=

A
=
SABE QICt 2713 AYAE

AFZA0| B4R LEMOF AfEH
B25} ZE=3|A| oY%, 02

=]

=

=

Ile]
o
A

A &= 7440

ol
X
Tl
M
Mr

S|

=

£ 247155

ME0|22 0|

N
Sl

|_

I_

b A|ZHO|Ct.

O HolA F7[H2z O|R0AIE AIE=S AIEDE OfLel SAIRE LHESA,

1Y ZAe| A7t AFeAez

Compliance

<+
Ujm
ol
70

1)
11O

~NO
y

IN

=

A
oo

FARHARZ Ol= SEC 7|¥a8F(Division of Corporation Finance)Zt

o0
i5J

Py
o
<
Ely
ujJ

to] =7t 50|

o

=

AFA K
10

HoflA]

t

—

S} HEAE SSEAR L
1

=

S
=

A7

=]

i SEC= Z|a 33 F7|2 7|He]

0

= O
2

=

Ol



7| ¥A|HH 7|+ Insights

| ZL{EF0] O|F0{Z

240|
of0f At

=24
[q)

Al
=

HLH0]

=

=

= Comment letter
=off 7|Y0| AAZ HIZHEE RE

o

oF +gut SAIE 2+

.I

ol I N N ol
XX X o T
_H_Wlt._._nw
__oA,o_TW_m__%__w@wL
T ou X Wi mo
o M XU W
B M B <4 RO
HW%@@
= o XV <
o X0 M)

™\ = L
m W 2 ol %
T e ey
= = RO Ol o
oF g N RO &L
ol il o 7 H
Kouo gy W
o . o@r N &5
%l ol =z Mo
@ o XL
muO”.-%_'H_._LI,
= - ]
~ O

Soxr ool
5 ot T o 53
oo S H g
ol O T &
%mom._%n_m_a
Ea_ﬂmﬁou
> ] o £
i !
e X -
& o ¥ o o
DN oo, Sy
D_zlmﬁ_._._._.A|

o Uy B o
o0 oo 80 T .
tmmme_g

—_ _|T_
o & 2 o - mw
Wro4dr of e o XC
N EE o X
o o our oA
PN A
W oo B o
SoOROOFL od oRroRr
CLR X 3 =
J R 5 X
Moo < .o
__O”_”_LuM“_I”__._|._|_LEO_
o NO < of oF A4




FCHEAZR|

—

7| ¥A|HH 7|+ Insights

2 &0

L= ¥Rt 8

e

L=
O

Ofl A

S5 AA
T

<2
S

i ElIoIE 2]

[¥]

ize ¢

9]

Ol Ol O]+

=20]

|

=

AlLF2IQ

Af

OfA[2F, 7|&o| At

t

S
—

Ql
=
CHS
o|of ZA| #1171

(1 OJAtS
2

0 OJAt

O[A}

= BfR| EZAEE EHRO|

O] kel 2700 Hibtrs 222 FH0[ WARYE0]| w0l K2t 2 HER(ESAZ)0]

i

0|
2|0

Q

Hi|

1
OfA}

EH
=

—

—

2 LIEt=H, 22

A
=

4

—

[

old
=T

o

o
17101 st 22iLt 7|9E2

A

I_

S
32, 3AH HsH0] U= A7

=

Q

[

LA
Ic}

St
O
L

1 0f| A

=

o

Af

A

=~

E|ACH 12
2
7F2|7F A0 =

Al
= I

F

L

—

.I

= 3

-~

Zt
2 HHEC2REO| 3|5y 2 RARIAl U=, 7t 2 2012 S0l HEOIC

F

FAb
I_

—

_I

[<)

Ol

5t

)

4 A=0l|

=)

o] A|7|2E 2OJZICE 0243 2SS A

=)

o3

Hg0|R| 2t
10

=

CHE

—

—

nfte!

i=)

AfCHH|
Board governance and strategy in a changing global

EZ0|E Z29Y Center for Board Effectiveness, "On the Board's Agenda -

economic landscape, 20233 4235

1



7| HA[HH7 |7 Insights

I. CCGOHMIC @

3o}

rir

=222 34

B0 A2 O[Ate] HHH AL HE

<OF 1> AL 20f| tHS5h= OlArRIS| AN

rg":

Meotoli Az CItAILIZIo0 ISt AIE 47| Ciyst Ruo) sjmerRly S
71240 HZLIA NS0 Dl ZHE ERABD|  ZHRU EUBHE
SESHPUHMSIO oA TR0, CIUSkn HEts  Ofs|RZRIoNl BAIE Zafots
2= ZERINE ] R

BA HO|E{2| &=

QE 7[ZHSeE HAIEA EHE2 OIAIRI9] 2t HHOIUAIT Al AH E= ZAHY - Y2 Ofe
SUAHZ AFES HOFL U0t D=1 222 HY 1719 42, U202 HHs| =2 &5
FABEL ATt US04 YO £27F SUS7| AR 1 A&y OF0 M= L2
JYOZ H07|= Bty AHEA 2 Z=9] 2HHOIA, OIAE7E QIS0 e FEFAR! A1 HEgo|
CHall HEA zleel d=s A2 o= USAI0H tiet YE= AHO| Qlbtl =2 4 ALt O2{eh H =22 HI0[H 9]

= BAH JEOA SZE oM WSS HIZLA, ARl & HAY Haot F2lsks 0] F0tt

2) Daniel Bachman, United States Economic Forecast, Deloitte Global Economist Network (Deloitte Insights), accessed February 7, 2023.

3) Since spiking in April 2022 and through the time of publication, the 10-year Treasury breakeven rate has generally declined. The rate
represents one way of measuring future inflation expectations from investors. The metric is the difference between the nominal yield
of a bond and the yield of an inflation-linked bond of the same duration. See Stefania D’Amico, Don Kim, and Min Wei, Tips from TIPS:
The informational content of Treasury Inflation-Protected Security Prices, Finance and Economics Discussion Series (FEDS) 2014-024
(Washington, DC: Federal Reserve Board, 2016).

4) John H. Cochrane, inflation past, present and future: Fiscal shocks, Fed response, and fiscal limits,, Working Paper 30096 (Cambridge,
MA: National Bureau of Economic Research, May 2022).

5) Roberto Moro Visconti, Mnflation risk, wealth expropriation and governance implications,, Corporate Ownership and Control 10, no. 4
(2013): pp. 329-40.
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6) John Mullin, TSupply chain disruptions, inflation, and the Fed, Federal Reserve Bank of Richmond Econ Focus, September 6, 2022.

7) David A. Nadler, MBuilding better boards ;, Harvard Business Review, May 2004.

8) Idoya Ferrero-Ferrero, Marfa Angeles Fernandez-Izquierdo, and Marfa Jesis Mufioz-Torres, "The impact of the board of directors
characteristics on corporate performance and risk-taking before and during the global financial crisis, Review of Managerial Science 6,
no. 3 (2012): pp. 207-26.
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9) Ira Kalish et al., "TAmid geopolitical complexity uncertainty persists;, On the board's agenda (Deloitte Center for Board Effectiveness,
May 2022).

10) Yee Peng Chow et al., "Macroeconomic uncertainty, corporate governance and corporate capital structure;, International Journal of
Managerial Finance 14, no. 3 (2018): pp. 301-21.

11) Bill Marquard, Andrew Grimstone, and Ira Kalish, "Navigating your business through a recession (Deloitte Development, September
2022).

12) Ferrero-Ferrero et al., MThe impact of the board of directors characteristics on corporate performance and risk-taking before and
during the global financial crisis,

13) Diana O'Brien et al., TPurpose is everything: How brands that authentically lead with purpose are changing the nature of business
today,, Deloitte Insights, October 15, 2019.

14y Jennifer Lee, Jeffery Weirens, and Don Fancher, MFuture of trust: Recovery for continued prosperity,,Deloitte, April 2020.

15) Teshanee Williams et al., 'Beyond bridging and bonding: The role of social capital in organizations;, Community Development
Journal 57, no. 4 (October 2022): pp. 769-92; Punit Renjen, TThe value of resilient leadership: Renewing our investment in trusty,
Deloitte Insights, October 2020.
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