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ofle| A7l FFH A Aldl 2%

" " = K A|
O| A HHAL Cli =t =5 SM7Y XIF == 5|0 , Liae TFAE
(Proxy Voting) (Dialogue) OlA=d g|AE HE FFH2 (Shareholder’s Proposal) El_._ (Litigation)
(Exclusion)
7 01X|— X‘”OI' I:I-% EISZIS
2t @27|3 (manageme o merme mmwn OMEN oy
==rle (shareholder o ©ovrEo Il 4= =
nt proposals)
proposals)
Netherlands  APG O (0] (0] O X O (0] 0] O O
Netherlands PGGM (@) (@] O 0] X (0] 0] A @) @]
Norway GPFG 0 o] o] A X @) o] A @) O
USA CalPERS @] (@] O 0] A (@] (@) @) O
USA CalSTRS O O O O X (0] 0] 0] @)
Canada CPPIB 0] (@) (@] A X (0] (0] A O
Japan GPIF (@] (@) 0 X @)
1) CalPERS= EHA E|AEE HIZWE Mt
== ) o > o e oy o o =
2) 1 2 A =2 23 LYE0| HESHX| oLt HEF @ A4S HFO{HE I A /fHd0 =38 &
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=3¢ A0 Chot 7H0[E2tel2 MAEX; 70| =219l Qof =t

~
MOUERE RI|HQl JHX| HDE SEE of7| 20|, FEH WAL T2
AL oA F7|E QI BHOM T

Ol =3 HAr= o 23 AAK(voting)2r 2L EHE & Cf<H(dialogue) =
T | X[TF, CFFet =XH|0f| CHSH Z=Z=X|Ct(shareholder proposal)& At
) RHRE BE FEHe A9 F2 BY HAS 27
» HQ Al 527 oHH0| CHofA = HEE/R2 ™ F=FHCHE H Al
» T AL F=E o[ = X[H R 2HE AFRE QIO &, 2HE Sl AR A Of4F
B2 AR E O T3t
L WPRT) R B 0l B BAL B U ALSIE 070 T2t BlALe Y
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OAPGE ABPS| HEIRIQIRS 7} 753t +EMXt M HAES Bt AR Skoo]
Q0| HEHS 2E SEA MY FMS 15

.I.L

» AHA| XH = A, 2 SH, o 23 HA SHS =010 S

=

) APGE ICGN 22Y AR E4 {IE/(Global Stewardship Principles) S Li| = 2t

L—

E AEQEAM R (Dutch Stewardship Code)E &=
OAPGE FE FE A WSR2 (1) AZH WAL 2 B L FFBO,
3) FRE252 AN
» O|Z4H A= ‘APG AM Global Corporate Governance Framework of Z|&k
. SHAl

2= JE: (1) 871 7HA 2 () OlAte] MYyt = (3) X&H7tsd 4)

> APGe| F=Ft0] FEj= A2 83, o|A HE, AMH O, =FX|¢t 5
» BlE fIESHAL 57 Ol (eg, 7| GX i) 2 QIS mSHE |AS 8%, F
=N (shareholder litigation)= Sof TS24 S J+5H7| = &
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OAPGS| FZFOj= MQEXI ZQ3F HE0[0] H7|X ZHfAM T

T =
> APGS| MY EXt= 3 4 7HA| (=9, I, HIE, X[&57tsd) 7222 FBAHdE &
7toto ’7H)H ts 80| U= 7180 FXOH FFEA S 2 A
> T2 7|ge| 'tetE AAIStH APGZ Aot Jhid Argtof CHolf =2lota i I E S

HEZoM ZLHE
> Olgfet FFE0 ZENAE FUIH2E AR B E Lo 3% Aotvt SIALE £
M d2 2 A0 tiet & X} ’S 2|7t 75

3

O|AAH Al izt FFEgof szt

2018 2017 2016 2018 2017 2016
A A 49,702 47,000 44,600 | TH| 366 322 245
s 76% 76% 82% FHE 2f
HkCH 18% 20% 15% IR 134 59 16
OjApM Y QtA 18,981 18,000 18,000 | X|H{+= 178 223 194
s 74% 72% 85% old 96 33 11
HkCH 19% 22% 10% =47 24 74 20 11
O| AR 4= OhZd 1,515 1,600 1,600 DjddE =5 15 9 25
£y 56% 55% 52% L= 3 Fj 34 4 2
G| 42% 44% 47% 7| EL 78 58 0
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O X|Al0 2t =7 HAS O
> PGGME| MYAFX Hok: (1) MYFAE S0l 1 ¥= =
E MEE =2 X|£H7ts /Yol MH 7t £[ofoF B = AUS 3) MAFXL
E Sl FYE AE0| X|EFItsde Mo 7|ojg = UAS
) PGGML| FFH At MAUEX}; MMl = MEO R PGGM MAUFEX} g
A3 L (1) 2 ZH HAH(Voting), (2) =F 20 (Shareholder engagement), (3)
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sfaE 2R X2 +E
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- ESG BE 7to] E]

| | - £73 Wi Fo] =gl
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FA=| ARl A

S
SF Ol L

2l CH=t

» 2016-18A = 3 S0 1,4207H ALt 3,256H H?zr(' 8), 1,38071At2} 3,252
of TH=H('17), 1,58970Ate} 3,790 2| CHSH( 16 ASI A=
=& A it =l
7|1% Bt 272
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GPFG (. 2¢0])

OGPFGO| 2EIR} MOl T2 AL =2 'ESG 0| & J|CHAFSE Tt _ )
MO| QB S|AI]| B3 LI MEH(AMA) — SAIRLS] i3} U =8 — 7}
MO| Q7{L} HZSt A| O|ZA AP 202 FITHE

» Z7|HQl 7|17t2 10 FHE|H, JHMHAIRO| SALE CizlE HET Al o/ Z2H
HALE 6l O|AIR|E WXt

) 2ALS| ZHHO| GPFG2| o] AF lAF # A B X|Hf = BAA CIEALL AE T

A U= AL Lo =3H| o
Tros A | g

S wmstol

e Xer— = T A
(Shareholder Proposal)1t

= 1
OFF332| O], HHE F ot &+ CHsl 'Voting Intentions
GPFGe| o|A= TE
> 2019 Voting Intention 2 & 7|
* Pilgrim’s Pride corporation?| =& & Z=0]| Lot F=FH|etof| £Hd (2019. 04.29)

 KelloggAte| O|AF 2F XA LA=H0f Lot =X X[ &(2019.04.24.)
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OGPFG Z=ZH|Q AL

> (O[Alz] =&l 2t "2t HA) 2009 H 2 E 20123 77EX| 43 2t Parker-Hannifin
Corp.0il O|AtZ| 2| &t (chairman)Zt CEOE =22 == UA s a2 Hatof
FISIEE =Xt HASFel, Z2 X2 FFX S 20093 £ H
2011E7tX| 3HZE Cardinal Health, Inc.0ff &A]
OIAIZEX|H A Zotst= J2 #HZA) 20123 Wells Fargo & Co, 20130
Staples, Inc.& CH&F 22 O|ALZ| 2| 25% O|5te| QIR0 CHS &8 274 (1% O| 4
= 13 Ol E/)E UHFot I O|AIREE X|FY = U= O|Ar2EX|HA
(Proxy Access)E A5 Hat HES X ¢



CalPERS (0]|=3)

O CalPERS= AtA|A QI 4=EFXt M X|& 7[Z&Ql ‘CalPERS Governance and
Sustainable Principles’Of] =33 AAHC[AH WA & F=F=2H0) Z Al
> sl e AFEE: (1)E XKL 2| (Investor Rights), (2) OlALZ] T+ (Board Quality),
(3) 24 M| A|(Executive, Director and Employee Compensation), (4) 7| SA
(Corporate Reporting), (5) TXM2| & &d(Regulatory Effectiveness)

O CalPERS= 1980 LH 2HIEE 7|2 X|Hj+= 7= ?Io) XFHL ==

Hogss T

» T3 24:=2|= CalPERS O|Are| 7} 5 @let ESG Strategic Plan, OS2t At
Ol R, CalPERSS| EXtAIE (Investment Beliefd) S0 2HsiM Het
* Investment Belief30|A| HAa +=AXt0f CHSt =Bt At 2| R (fiduciary duty) &2z
> CalPERS= AMMA QI ==tz @& 8l 233 2510 =332 M|
ot AU, He Al 7|2EXAeL 5t F=FEsS =AY
- 1984 FEX7|Y O XHj+ =71 = =12 (Corporate Governance reform
program) =2 % 19873 Focus List Program =&

« 2017 O|Al 22 X|HH(Proxy Access)2 E2tot= EH HE =F X2 CHE 7|
HEXXIE0 AN HEEH o= HA|



CalPERS (0]|=3)

OZEHA g|A (Focus List) == 124
> 1987'A Focus List Z2 1S =450 7| FA[HfF+ =271 F ot 7[ S a2
2 XHi+Z= 7S 275H7] AR
- CalPERSZ} EXtot O]= 1000C] 7|2 CH &
- 1989HEEH 201047HX| 7| E';'Ef% QIR0 SR, WEEHM HE=

OF

2011HEE Focus List 37& SEt
LA gl B2Y Kooz waa AmES Lo U 2014
Enhanced focus List ZE2 1= AlSH =&
- U2 Z2| CHA (universe) &L S F=F H|ot St AHA

« 1A Focus List Z2 10| 7| HX[H|7 X O|+0f] B2 & EI™H, Enhanced Focus
List T2 1202 "EXtAF #2, O[Atz[e] &, Oy, YRel B 7| SA|, 7|= H
o} & ESG &td O|F0| 2FZ £ -’F-’F%%S Flsta S
> Focus List ™ 7|&

« O|ALZ|9| E(quality)t CHYd, E =
INEEIES Ol‘ITO” Cfiot ledate|, ZET B4
o

Ol S0|= CalPERS= 5 #0]0| T = AR|O|AL W= M= AT}
1 Ao, OJAF AFAQ T, FRINE AS(lawsuit), L' BHALS & HIFH

o2 ==Y A



CalPERS (0]|=3)

O CalPERS Z=Z=H| O AL

>

(E== 23 "2 717d) 2006'F, Cardinal Health, Inc. 22| E[XF M =7t otE5HA =Lt
3 EEHGolden Parachutes)=|0f O] ARANA L 7|25t B2 A2 2998 E X1t
ot

= Efzs 2 I =52 2= €5 2Ae &= WEok=s FFH s 2Al.

(S =30 tiet =2 YR gk "2k 7§°E) 2007H, The Hillshire Br&s Co2| 2Lt
2 FEH(supermajority vote)Z =0 U= & M8 BEZE YAS BT H(majority
vote) 2 HHE 22 A2t ESH 2007-2009 37 Eli Lilly & Coe FFE 2l Fat 7780l
=7I5t0 =30 olot it FEHZ Fat WHO| 7ts5HA g€ JAEE FFHeE &

(O|AtE] E= &) 20119, Smithfield Foods, Inc.= AlXFY 7| H|(classified) 7|Eto| 27|
O|At2|(staggered board) &S &AF1 A0 FF= O[At2|| LRI FHIF 7t
=. 02{¢t O[AtR| fx&= 7| BA[H = BF0| &X| &7[0f CalPERS= 7|7 2
O[Ab EEOF F=F Al O[AtS] MYE Btig &= JEF TH O[AtR|E HEZA 40| &= ¢
A5 He.

(O|AF=EX[HR) 2007'A UnitedHealth Group Inc, 20153 Chesapeake Energy CorpOfl
7182z LdHB%) Ol FAS ERSt =371 O(AREE FHY £+ ULFE FF9
O| At 2 X|F H(Proxy Access)= ‘d2t0f| =7t A2 AL,

O|AR = &EZ 20| CHer "Eak 7§7d) 201131 20123 230 2K Appled| O[AF M=
O tEt==5FHX|(majority vote) 7|== A EASI= 2t 7H°E =S QL.

Q) A ATY



) TT

> FEAECtel ZR, OHE FROIMEXINED WO R WHI|E o
O CalSTRS= [ =& =&l =X =, (1) O|Arz| g2l Ctdd (2) &
S ELHE 3) A8 9l @) Aet==FHK (5) X&HIts8 A
> CalSTRSE 7|¢l O|AlZ|Q| CIYAO| BHE|ZE FREOUE AL
- B, XA, HZ, Lol 4, 9T S of3] ZR0A CreY SHEE KXY

> Russell 2000 7| 10f| CHS ofEk==5 HA|(majority voting standard)E = & 5t=
datHEE 2F

L 7lgnel st A 87 > HuT} g2 Al FFEHC 202 [y
. FEF Q0| HalY B PEY FFU0| BES $UT Hol2fD



CalSTRS (O] =)

O CalSTRSS| M=H F=FH WA} At

) (FFFQH ALE THAl) CalSTRSS FFX|OHS 22[7] Mof, 7|Yate] thetz &
Aol Hs7t 97| s gt
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