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A FIB Ay 50.6% . SEEHT 1000 K2 FEA 73.3% Bedy AL %68 & Friv A 2
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) BPERIAS, AR B ASO , SR IO S e il | iR A7 B AL A5 OO
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(D Matteo Tonello & Stephan Rabimov, The 2010 Institutional Investment Report: Trends in Asset Allocation and Portfolio
Composition, The Conference Board( Nov.11, 2010) , https;//ssm.com/abstract=1707512.

@ Matteo Tonello & Stephan Rabimov, The 2010 Institutional Investment Report: Trends in Asset Allocation and Portfolio
Composition, The Conference Board( Nov.11, 2010) , https://ssm.com/abstract=1707512.
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ESG #5058 o WA BRE R 5T 4 BN R SAAT B 25 50, AnRAR BB A BT )
A RE R AT RREE (B, FATT IR P PR R A A IR AR, 2 4" Vs
AN G PRS2 A T A e i AR M 4 28 1 L I 2 AP AE RO (L S 76 T
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TE LR RN, CE AN BARBEATMH H 45 2 2 HA . HAR AL
@ W RERE RRF IS 2 BOR M BESR TR o 2005 48 7R BRI 32 LY m 2
N BRI RAT A FME B W F AR RIBR 2 WAL, gl 3 2 e 25 AR 2 3 22 4K
e (majority voting) , MUE fLE N AR 1 B BA RE 1 ik . X T HEE S RIEA
RV AT 32 S T, AT PTRE DR N B AR B A R 1hivis 1B o 2009 42 20k 5 i 2
AT IR 452 iRAEBTE T HLE , 13 L6245 © AN RE i IR IR 2 8 AT R A
FTACSE SN T S AR A o X T AR BRI T o Q) HUA R IR
P2 AR R o 2003 4F3¢ [ SEC HTTHN 30b — 4, ZOREBTWIRI S5 Bl A
A AR R 2 BEA TR, T R B UK sl R SR ALY R OA I BARA T, 25
FEa BT R Y B A 4, o ZREA T AH L A B8 W O S A A B D SR TR 018 1 15

@ Larry Fink, Letter to CEOs, Harv. L. Sch. F. On Corp. Governance (Jan. 30, 2021) , hitps://corpgov.law.haryard.
edu/2021/01/30/letter-to-ceos/ ( emphasis added ) .
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PUHBCER R AR BN Z 4678, 48 S B0 IR IR 50T N Z 48, O 0.
B T MR S5 BT 1SS IR RATA AR LA FABLZ KIS . Glass Lewis & Co. 2y
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O FHF: ABRARBREFANMZBESAE), K REFRA)E 118 4.
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H5E A BT ORBEBOR G AS o BIAn, SZWE R 2= IR BURIIZ 3" 5%, 1SS
il Glass Lewis #RE L REEBR - R S 2 104100, 7048 B B B T 4
HEIR 500 25 ] (14 3 9% 38 = 23 B0 A 2000 47 5 2013 4R[S/ T 80%, XN, 234
Albuquerque FYTFFEIA A, 1SS X 25 5 357 I 465 #4) 14) 00 1T P, 58 ) A R S 3¢
RES A R 2 EAARAMER A F] Y 235 Michael Cappucei 1Ay, AR KA UK
FHEBEEAUA BEA Al 24 R4S BRE X BUR 5T . SRT, R SR ARE T A A0 A T4, ke
THREEEBERRE ) o BRI a] LA BE A AR THR 9 nO S Re ) .

LR AR T B AT AL £ B AT, 0, 2017 4F 41 24 M #3128 (New York State
Comptroller) FIHEH 2% %25 ( Church of England) %35 7 7 25 % ( Exxon Mobil ) M 2%
55 BUBRIE S (CalPERS) 7E 74 J5 47l A 7] ( Occidental Petroleum ) AR K2y b4 i 1
ARARZE  ZRIZ A AR R B A Al /7 B 40 B ol 55 X S 2 b iz . BARA
R A AR E RN 14a - 8(1) (7) BiAMHERR X 242 %2 (HJZ, Fo1n] SEC HF AR
HUAT Sl RS B AT, X BB 22 Bk AR VP AN AR AR K 23 U , 1SS F1I Glass Lewis $
H X RFZ IR R BRI, IR AR IR R B T 2RO S8 ©

e A AT R AT PR EN 51 5 A R A VAR K EEA T 5
BRI BRI 1SS HlTT T BRI, 1SS F2 ik HAR SRl B Aefie ik H

@O Ana Albuquerque, Mary Ellen Carter & Susanna Gallani, Are ISS Recommendations Informative? Evidence from
Assessments of Compensation Practices, SSRN ( June 4, 2020 ), https://papers. sstn. com/sol3/papers. cfm? abstract _id =
3590216.

@ Michael Cappucci, The Proxy War Against Proxy Advisors, New York University Journal Of Law & Business, Vol.
16, Summer 2020.

® Mary Beth Gallagher, 2 4% 14a— 103 #1935 %k £ F & H oy & % 4F K8 £ (2017 ££ 4 F 21 B ), htps://
www.sec.gov/ Archives/ed-gar/ data/34088/000121465917002667/1421170px14a6g.htm; Simiso Nzima, & 3 # | 14a — 103
i Occidental Petroleum % H #9 %5 % 4F 5k 1 41 (2017 4£ 4 F 12 H ), https://www.sec. gov/ Archives/edgar/data/ 797468/
000114036117015624/formpxl4a6be.htm, %5 5| & Michael Cappucci, The Proxy War against Proxy Advisors, New York University
Journal of Law and Business, Vol.6, p. 579(2020).
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(D ISS Global Voting Principles, at https ://www.issgovernance.com/ policy-gateway/ iss-global-voting-principles/.
@ 1SS Global Voting Principles, at https ://www.issgovernance.com/ policy-gateway/iss-global-voting-principles/.
@ Michael Capucci, The Proxy War against Proxy Advisiors, 168 U. Pa. L. Rev. 17, 31 —38(2019).

@  Chamber Business Roundtable Others Back up SEC in Proxy Advice Suit.

194



[ H5M R EF )

JOR PR AL R 5 it 22 TRl ) H s 2 /) (9 28 W) 36 BRI, B i BRAR SR B [ B A 00 4
PR A ILBOR S BUR B 257 A 2 2 18] A o 28, 24 R A BUZ DO I s T A
A BZIER DL 2 E IR BB A A E YO BB AT RE 2L S E AR
RIS A TR TR I nl I b AR S N IR W & 18 e R AR B 7, 3
AT AL 56 I 2 B FE ML S i I

25 BRI SR LA TE b T 20 w6 B S B rh Iy R BOR B E A A A, R
M 7E 2020 4F ¢ [E SEC & SO AL 22 Fi, 52 BRI HLA oA o AR KRR E Bl 1
P AN B = AR, DT BRI LA

=. EERARTIHX I EBIE I EE e

(—) sF&ZmE bt B ey o e

TSI, BRI MUY 52 € 1939 AEBEHE 0] 75 ) A S . AR PR (1939 4R %
Ja [ ), R — AR IES R 0 (B S 5 TE 25 A G 118 5 2 At = 0 1) iy A 2 it 2 I
(Rl 45 FEARAT IR , At st WM [R] 7 SEC TN Ay 435 S o3t 1] AL 455 45 15 0 st ] 1) 58
o MHRIZEAE 206 %, BRI X HF % A F X L5555 206 S50 40 35
TG BB R] SR AEAT B SO VE 253K, PRt vl 3 T T S R Bl Ly o Bk
AR (1939 AEFTTI R VE ) , RS2 AU A — & B HATT BRI AR 4 1939 4845 B¢ it
[F)325 ) , BT [F) AL ) 38 5 AN 22 ] SEC 1 405 2, B ml ALAg w] LA [ B E
W, An SR AT R, AT TR 52 ) T — LR A ) WA BOR T . BRI, BRI ]
HUAE — ELTE M, 75 A8 LA MO B ] R B0 % 7 R 25 b o8 1 R s R AT L S
Jit I A AE A B AR 1B (B 5T ) i3 [ 1939 AR BRI R] k) 1 N &R A BRI,
IR E 2 EEAWE RIS MR, S2PR 1SS Marco Consulting FI Proxy Vote
Plus &R} Ry 4% %% it (7], 1 Egan-Jones F155 — KA S0 (] /A 7] Glass Lewis MRS J&,
T, LT FUA R B S ) 28w A B, BT 1 G R B A A
B BOR B 0) 23 v A B 0] (4 W 7S — EAFAE o H Rt 0 2 3, B 2
VR T RS2 IR 23 1, H BT SEC AR5 1939 445 W 01 7] 1 ) XoJ 45 S22 gt 1] 2 ) F) 54 1
PEAT AR A

@ David Katz and Laura McIntosh, Proxy Voting and the Future of Corporations, Harv. L. Sch. F. on Corp. Governance
(Nov. 30, 2018), https://corpgov.law.harvard.edu/2018/11/30/proxy-voting-and-the-future-of-corporations/ .
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press-release/2022 — 120; SEC to rescind Trump-era rule for proxy advisers, GFS News ( gfs-news.com) (July 12, 2022) ,at
https ; // gfs-news. com/ economy/ sec-to-rescind-trump-era-rule-for-proxy-advisers/.

@ WiEPFAREFRSFOCHRTELAE IHEFREREL, ZASE(2022 £ 7 A 30 B),https://aigicha.
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