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Analysis of Engagement Forms, Including 

Collective Engagement and How to Set Goals for 

Successful Engagement in ESG Investing 

E              h  pr             v           w  h      p    wh r    v    r   r     k    

  r     r     h      Th             b         h  pr            v  v           r          

        w  h        r r pr        v      h     p     

W  h            pr   rv          h              r  v        b h              w  r ,  h  

                 v r  h       r                          h         r  v         h    v      

b       ,            

• S r     ; 

• C p       r    r ; 

• P r  r     ; 

• R  k           ; 

• P  ;     

• C rp r      v r       

ESG      r   r      r        r       h            Th   pp r              h         pr        

b  ESG   v   p              b  r             h    r        h  k        h  b         

Forms of Engagement 

A  I v    r F r   wh    p p r p b   h      N v  b r 2019, “C       v  E           A  

E         S  w r  h p C p b     ,”            12      r      r                 (Th  I v    r 

F r   2019b)      h   , 5  r    p          v                 (           b           

  v                   )  

1  G   r        r   h     r  br                     r       w  h       v        

h       ; 

2  T    r        r   h     r    r    r                v r   r          p       v r    

  v             ; 

3  “     k  p   ”              h                         h  p                h       

r        h p w  h      p   , b   w  h               bj    v  ; 

4  A   v  pr v                  r           p                 ;     

5  A   v  p b                               b r           p b    b   h               

Th    h r   r    r           b r   v             (wh r                 w rk  w  h      r 

  r    h r )  

1  I   r                                      v  w     p r      r   rp r              ; 

2  C    b r   v     p            b r   v       r wr       r   rk        r w    

   p     ; 

3  F    w                 p                            b       r   r    v    r     

     w  p      br    r  r  p      r  r  xpr          v  w ; 

4  S            pp r                   br    r   pp r    r   r    p b               r     

(    , “v      ”    p       r   pp r    r    h r h    r r         ); 

5  Gr  p        ( )           r  p         ( r     r               ) w  h      p   , 

     w    p    h r w  h     v        v    r r               h              r w  h      

            r; 



 

 

                                                                                

 

6  C       v                  r                   v    r  w  h       r  bj    v , 

  p       w rk     v r          w  h      r         b   ;     

7  C    r  p r      r      r      ,          r , w  h     r     bj    v         r    

   p  (    ,         v    pr p         h r h    r r           r   r      h w    v    

     p r      r      r)  

Th  I v    r F r   p p r  r      h              hr   h  h       ,  h r        r    r      

  r   r           ppr   h     p            r    r r       r             Th    r    r   r       

r q  r      r         r        h              bj    v ( )         p rh p  pr v     r    r 

   p    r              h   h      h          h   

G        r    r    r        h              bj    v     p r      r     p r             r       

    h  k                r    r        v              h    h  I v    r F r   p p r            

(b             w  pr         xp r                      h               r   r )  I      ,  h    

  x              r   r          w   

Success Factor Characteristics of Engagement Approach 

• SF1   bj    v ( )  h     b   p             r            b      r     r         v r   

• SF2   bj    v    h     b    r        r   v r         ,  r    k          r      r       

     r   v r              

• SF3  Th              ppr   h  h     b  b  p k  (     r  )     h    r       p     

Success Factor Characteristics of Investor Collaboration 

• SF4  Th  p r    p      h     h v      r      r h p w  h  ppr pr     r        h p ,  k     

    k  w       

• SF5  Th                        h r   (b  h           h r h            v r               r 

               h   r  p)  h     b              

• SF6  Th             h     h v    pr  r r        h p      r      r    w r          h  

  r       p     

Th  I v    r F r   p p r           b          h                 r          r x           

 h  12   r                 (         r   r),            h w   k       h                  

        h    x                     r   Th   xh b    h w   h               h    r  r   h   

(wh  h              b r         p              r   z            r      r    v ,  h    rk r 

    r  h w     r    r   k   h   )   



 

 

                                                                                

 

 

S  r    Th  I v    r F r    

Strategy and Tactics: Goal-Setting 

Th r   r    v r    h                      ,  h                   b      h  q           

r    r     D     h    v          r  h v   h      ,  xp r    ,                  v r    w  h 

      v                             ? 

G v    h                                  r  ,  h     b r       p         wh  h  h   

  v                      r  ,          h   j     h        r                  w r  h p      

             b                 w   Ev   wh r      v      p r         r         r    ,  h  

   r           r  h r br    r  xp   r , w  h          r      z     v          r   

 w         w  h          p           h    r                     h      h               

 h           v         h r    r                     v      r         h     p           

  r w    p r                         h         I  pr      ,  v r    v    r    r    r   

     r       

G v    h    r    r        r     ,              r             b                  v r 

           r           h                             v       r  I  pr      ,  h    r         

         w  p r         h          h           b     r          h       w     r  r  

• I v    r                  h     p      h                 pr  r   z   h  r            

    v        r           r  r        r        v              r  h  r         b        r        

  p            r          v r      pr v     rp r    pr         



 

 

                                                                                

 

• I v    r           r     h               p   (b             r  k  r   pp    h    r  k) 

      h  br    r             r       r                 r            p r  r      w  h 

 h                       h  b  r   

• I v    r         v   p       r pr       h    r          r                                 

 h   b  h   v                          h  r         h v        r         r         r   h  r 

 xp               h         v          h               r       

• Th             pr               b     p        h             x ,         ,     

     r    ppr   h            b                        ,   v    r               h v  

    r                 r                             

I       w   ,  h   r pr        w       r      r             r  pr  r   z       

• I           wh  h    p         p r                                    ;     

• D   r       wh  h                    h     b  pr  r   z       h           b  w     h  

  v    r        p    (    h           b      v r          v   ,         p    b     r    

  v    r    r      v r  p    b        r  w  h  h     p   —          b        h   r  k 

 r                       wh           h    v    r b    v    r                  

         )  

Th   ppr   h                      w        w  h    h   r   w rk     h             r’  

  v         ppr   h,            v        r     w                 r    pr  r   z  b  h  h  

   p         h            h    wh r       v           r  k w  h   p r         Th   x        

   r  k           h       h        r           v        r,           h               p    ( r 

  h r   v             ) w      w    b    p    b    ppr pr              r   r  p    b   

       r       k   

F r p    v    v    r ,  h       v        r  k          h     b   h   r v r, b               

         r         h             k         , b        h    r                           

wh r   h       v           r  k     h  p r        Th    ppr   h w                            

 h    r        p              h           r          ,    h   h  h r      b          h   

  r             p   p r      r   ph         Th                  p       r   h             

    rv   r    r                    v   p  h  pr  r   z            

M               r   r  b         h  r    w r  h p r    r    b             h  r  p         

   w r  h p        P    v             r  (wh    v        h  br       r           p     ) 

p rh p  h v      p     b           , wh             v    v        h       r  w rk       

    r   h    h  r     v  p r             r          v r    w r  h p            h  r r     r 

      r         v         p       Ev   wh r  p r             r    k   h      ,  h   w    

  p             h    pp r      p r   r h p       p            w r  h p       

P          ,     h r k              r    r       x  r            v  v h     —     r     

   w r  h p  p r        r   v    r  r  p   M        h    h v        w  h        r        

   p       r  r         k      h              r           F r  x  p  ,                 

p r      r  h   ,    h    p         r w   r,      k       r q  r  p r      r k  w          

 xp r       h       b               r    r       r       C    b r      w  h      v    r w  h 

p r      r  k           r    r w  h           v  v h      h       br        r    v   k        b  r 

       b        v    r      k  pr  r     h      h      b  p    b          I          , 

w rk            v        h  p  h      v    r  wh        v      h           h  b  r     v    

               r           h  r            w  h                b  r    

Th  b h v  r    h           v  v      w rk       p r       v    r             r               

Th             h   h            r   h             ,                  r   ,        p         



 

 

                                                                                

 

I v    r  w            r    h    h r       pr b            p     r           h    h    h r  

     r    b         p                      b            v                    b        h  

  v    r   r     b      r   h                b    wh      h           h         h  

   p          r     h  pr b       v          h  ,   r                w    p    b   

b  w      v    r   v       h      r      h  pr b     C  p                r  h         

 h    h   r    v     h   r        v  w   r     v    r   h   r  p           h          

  p    b   (   h   h        v    r              h          x     r  h r  h     r        r 

        )  

Th  PRI’  2018 r p r     h w                 v       r   v    r         p            

 h       v                     b    r    r           v    b   (       h      w      v    r 

   r    v       b        r           p         h    h      h  pr   r         w  h      ), 

b    h       v       ppr   h       b                            (PRI 2018 )  Th  r p r  

          h   “           pr         h     b     p       b        h   r            

    v                  v    r                 ” 

I   h       r p r ,  h  PRI                      b  r      b rr  r                

            r   b  h   rp r          v    r p r p    v    

C                r             b    b h v  r   b rr  r                Th        h        

   w r  h p              r  r   p r      r                h      h    p           w r  h p 

    v     ,  xp          k  w        h          Th  PRI        

C              r    wh     v              r  h v  b        r         w  h  h       

   p       h          w  h  r wh    AGM   h   h v           h  r v         A    p    

 h                 r             r v         h       b  r            p r       p     r 

  b     r      h    v    r  C                 r wh    h      r                 r b        r    

       v r    r      h   h r  F      ,   p          h  b     k   p r         r pr             

        p    wh        r       r    b          v     r              h    v    r’  

           pr  r      Th          r           , p          r p r   v                b    

pr        

A       b rr  r     h     r            p              r      ,   w p  p   w rk       h        

       r b       r r    r     r  ,        w r  h p pr            h   b               w rk 

     h r, b  h     r               r    r         b r      , r      z     h   w rk    

     h r     h            p                 h  b   h  b    w          v r  h        b h    

            A     w r  h p    b          r    p r                          r              r 

  v                                   r ,  h r   r         h    h        b r   v   ppr   h 

    b  w       Th r   r   x  p     , h w v r,    h     h  C       A      100+ (CA 100+) 

     b r   v                wh  h        j r                 v    r    w   h r   Ev   

 h r , h w v r, v r                   r     k            r         h     v   b     p     

     r     ppr   h   (    v      CA 100+              r  v r          ),        h   h 

   h    p                                b             v    r,         b r         , 

  h r               r    k      rw r   h  r  w          v       r  h  CA 100+ b    r  

A             pr         v  v ,      r         p        b  w      rv    pr v   r     

  r       h  q           h  r r    r        r p r        h  p    b        h      b    

    v   v             v    rv        b    v   p         r    r      ,   w r            r 

    v                 r   I       p r      h    h  b                   v      v     r      

  r            h    h    v    r      r  h                  xp  r      r                   

pr  r            p      h  r         v    p     



 

 

                                                                                

 

Setting Engagement Objectives: 

Th    r   k      p                             r  bj    v    G v    h                 

         w  h       r p rp   —    j               r  h    k             —k  w    wh    h  

p rp            r   Th      wh   h     w r  h p   rv    pr v   r       pp                  

     r   r        k   p r  r              r  ( PI )     h  r                 h    h  r 

            h     h                r     v r   Th         xp      wh   h  PRI               k   

 PI  h          b r   h          bj    v     r  h    j r        h  r              Th  PRI’  

2020        r p r       r    h   71%       b r    p        h  ,    h   h  h       h r     

    80%   r     

              r   r   h       v   ,       v    h    p    b            r b       h r  pr    

  v                  v                         (      ,  v      r b       h         

  rp r    pr                   v                             b     h       ), h v         

   h              wh  h r  h   bj    v   h v  b      h  v       h  b    w     r            

h v              b     h                         S      v    r       h v   bj    v   

 h   pr v      pr        r     p        r         r    h    h             p        

   p       v    w r   h  br    r  bj    v      h                       

  v        r  bj    v   h  p            r         Th   h                            w      

   v r                    v r    h  r    ,  h        r          k  w  h    h          

       (       )  h   r              b  pr b   h r      br   h       r              h  

            I            ,  h    v    r w     h r             v r         h          w  h  h  

   p        h    h r   r    w   rpr            r   w rk    h            p              

 r    h     r   

C  r     r      bj    v   w         h  p              h  r  h     p    r pr        v     w rk 

w  h  F r ESG  p r             r ,  h   w      p       b   h          b           r   v    r 

r              , w  h                h       r                 h       h  b  r   F r 

b          r       r  p r             r ,  h     r     p     w      p       b   h  CE   r CF , 

w  h                    b      h       x     v    r    r   F r   v r           r ,  h        

   r     p     w    b   h   h  r,       w  h  h     p       r   r  ( r  q  v      r   )      

p r      h     v r      , w  h  h   b            k   r h r             w  h  h       r 

    p         r    r  r          p         r    r— r w  h   h r      x     v    

I   h       r    p r      v           ,  h    r                r      w  h  h     p    

   r   r  (             h      rk    wh r     h   r    h   pr        ;     h         S      

                        E r p ,  h               r    k          r  w  h  h    v    r 

r             ),      h     r h r              b  w  h  h   h  r     h  r   v    b  r  

          (r     r       r      )      r  h   h  r     h  b  r   Th r   r       x   r    , 

     h            r            wh   h pp       pr        I v    r          r  p    

    r          wh       ppr pr         h      v         p                 ,          k       

    r     p r           p     h    h                v    r       k       w r h      h  

r   v      rp r    r pr        v ’ , p r      r        x     v    r    r’ ,       

M            b  h        h    rp r    h            r     h    v          r   T p      ,  h  

 h     b  w     h   w                 r              v       ,    h   h v         h  

   p   ’             h  p           r     h    v    r’      r        r r           , 

               h pp          p r         r   pp   r      v      A    v    r                 

 h     v    hr   h                    p r             v     ,  r  hr   h v              r 

  r    pp   r( ),     pr v      r h r              h  r                           rv     

r     r    h  p       h    h    r     k         k   



 

 

                                                                                

 

Th        r   p       h      h  r w  h              v          xp  r                 , 

p rh p              wh  h w    b   h               r  h                           

  p r    —        r    p r    — h    p  k     G                  k      r         

         r    v               h        r  xp      h w   pr p        r                    h  

   p   ’  b        r    ,     p r     h        h           v    r  I     h  p       

       r    k  w          h     p         h       r    b     r         b           h w  

     r      ppr   h     h  p   h    v    r b          v                             

(h    ,  h                                          r        v     )  

Th r                             p    b   r       wh   h     p            w          p    

     r   h                   r         b           Fr q      ,      p   ’       r , 

h    r ,  r     v          h            h  w       h    —    r      wh             

                                 ,          r     v     I v    r            h    h  r r    h   

b           w   h                               h        r                 h     p   , 

h  p     h    wh   r    r        k     h        w    h     b        h  b  r r     

I   r  r    b       r    v ,  h            h                 k  p     pr v      w  h          

         ,           b                 r             r   h   p         r  h r  h       w    

 h            h       b         r    r  h            r  

N v r h     ,  v r             b          r  h    r    r   r      r q  r     r  h    v    r’  

           b  h  r  pr p r                  Th      wh r                       b          

E             E          

Wh                        w  h     h    w S  w r  h p C        r Pr    p   11,  h    r  r 

   C              h  p                            r    h       b         r        v     

             Wh     h    r    hr      h  b       b                  pr               

p r             r                    r             w  h    p     ,  h    b  q        r w    

  r       b  r      z        r                  

•                             w  h             p                           r  ; 

• Expr            r    hr   h  h     p   ’    v   r ; 

• M       w  h  h   h  r  r   h r b  r     b r ; 

• I   rv      j       w  h   h r                 p r      r       ; 

• M k      p b                   v            r           ; 

• S b        r                p  k           r           ;     

• R q              r          ,               pr p          h     b  r     b r h p  

A             h         b          p r      h  r                      h           h  

     w     

• Wr          r         r                  r  ,              w            h  pr v       

                  ,       p           h   h  r;    h      r   r          pr v   , b       

             b     k   p b          r   r       w r    (           h       k        r   

w  h    h     p   ,     h r   r      r        v       wh   r   r   r     b       k    

pr  r   ); 

• S  k             w  h   h r    k h    r ,           r       r , b  k ,  r     r , 

       r ,   pp   r ,  h  w rk  r             v r         r    z       (NG  ) 

(   k h    r                    p                 E r p      rk            p           

r   r           p r         h  Sh r h    r R  h   D r    v  II, b         r         b     

         wh r     w   ); 

• F r      r q           p                h     p    (  r  h    r  h r h    r       r     

     r   ,          b   G r    ,           r p r      r  r            r ); 



 

 

                                                                                

 

• T k         r   p b        h         r           h r   r ,              h               

r           AGM   r   h r     r           ; 

• S  k      v r        pr v            r          hr   h           ,   h r       

r       ,  r  rb  r     ;     

• F r              h     p           x              r   h rw     x       r  hr            

 x    r    h    v         

Th                         h                r                  p     r      h     k         

            M                bj    v       b          w  h                  ,     

         v    r       h          v     w r                  r  h r  h                  

            p     v  r         w  h      p     h   w  h    r        v           r      

   r       wh r                               r ,  h    v    r             r wh   

              p     h  b                r     h   h      h          h ,      h   

       r              hr   h      b r               h    h                     p b     p 

 p  h       r,  r              b  j  p     p   v r      p              h                b  

p r      r    r      Th r        p r      r  r  r        h     p ,    h   h         p   r  

    r     r               h     h r   

G v   r    r        r     ,      v    r        w    b  pr p r        k   h  v  w  h          

  r h r pr  r        b                v                              h     b  p       

Th    v    r w                        r wh  h r  h     p   r  w rr      b   h   bj    v ;    

        ,  h  r  h   h        b     w  h r w        p  w    r    h   bj    v    r      

      T p      ,  h           b      r         r              h    v    r’       r  , wh  h     

b  r   rr             r     r  wh    h  b  r      b       r     r         r      r           

           b    r  r  p    v                 

M                             b       w               v r xp        F r  x  p  ,            

     b       r r   ,           b           h   xp          h               k    p w  h     

          ;  h     p      k         r   p b     hr   h  h         r                       

b   pp     w  h   r  b        h    v    r wh  r r    r                p b    w    b           

     r      h            wh            h        v    r wh       w     xpr       v  w  

p b                ,   v                   r    h  pr v     ph r        h  p b            

           h         p r     w       b     r            

      r     p b                  p         rw r     h r h    r r         —   h r h    r 

r  h          j r          ,    h   h         w       r   r      h      r      h  r           h   

    b  pr p    ,    w        h    z      p r        h r h        h    h  pr p           h  

r               r pr          r  r    h     h  r  h   I       j r          ,  h  pr p          

r               b       p b    b   h     p   ; b       h         S     , wh r   h    r  

           ,  h            p           r  h  p b                  h  p p r    r  h  

r   v    AGM  r  p b   h    T p      ,  h   w    b      r  h     p    h    r        x      

 h  r           r    h  AGM                h    r       r    h   S S   r          

Ex h     C          (SEC)       wh  h r  h    x           p r        Pr p        

 h r h    r r              h         S           h r   r  b   h   r    r   r pr v    

          , wh  h     r   h      h                r               r  h    v    r    

w  h r w  h  r         ,  h     v r           p b               

C       v                                         r    v                     , b   w  

w     r           h    h p  r        h r   r —       h       p w r      r —               

Th         k           r h r            h       w                



 

 

                                                                                

 

P rh p        r       v   ,       r                 h             r   b                       

     v         Th            r                         wh               hr   h     r    

pr          h    h     p        w r   h          ppr   h     h  p     wh r   h    v    r 

          b                   h r    A   x  p        p b                      v        pr      

    h        w   b   h  N rw      G v r      P       F    G  b    Th r ,        p       

  h                   r  wh  h r    p       h     b   x        r    h       b          

b            v      (   h     h  pr                  r        w  p  r   r  h r        )  r 

b          br   h      b h v  r     r   ( h   N G  b   C  p          r  )  

F r  x  p  ,    r         r   h    h            h   r             v         b          

 r   r       p       2016  b h v  r  h                  p  b     rb              v   , 

                              p     ’ w                b          h        h b h v  r    

 h      r   Th        r r        h       (N r       k I v        M         ,         

r   rr         N IM)        r   h    r                        x         p         

 h     r       I  h  ,   r  x  p  ,  x          r    p        v  v                

pr              r       

N IM   k    h                    x         p b        p b    z                     x      

    v         p      (                 r   v   h   x       )  Th   p b         r   p r     

              pr      w  h  h     p         q                 h     p                      

  h r    p       Th  N IM  x                 b  rv   b       b r      h r   v    r  w  h 

             x         b        p    b    h r   

Collective Engagement: 

A   h r w      wh  h   v    r       h r  r    r        hr   h         v              Th   

    b           r     ,  hr   h q             p                b  w        v           

      r ’    w r  h p      , wh      k      r      v    r   h      r         r  v   

 h r        r    p    , b           h       r                        r        h r 

r            I               h        r             ,  h r   r           v          v  

           v h         v r       r    

C       v                       h       r    r                h     r           ;  v r  

  v    r       v   b   r    r        r          p        h            r    r     h     

   b    r    r             S  h            h     b         r  h    rp r    r   p         

b          r        h  w   h              r    v  , wh  h                          k    

br     p   r                   p          wh  h                      k     h        Th  

p          r    r    b    v    r           h  r  w             b            ,              

w   h        ph         h  r      r  , wh  h           h    r    r    k       b  h  r   

Th   h          r             v              r  p rh p   h   bv                r         

  p              p r     r  p      p r      v    r       r                              

p r p    v ,  r               h                p r p    v ,  h    h     p    r    v     

    r          r         v    r      h  k    r     A    b r      v    r   r            r    

b   h  r        p r      r   rk     r             p     v  b h v  r  r     v       h    b    

 r  xp      h    rk   (   h     h            w  h                r , wh r       b r    

  p r      v    r  w rk      h r         h  r h                    b   )  S      rk   

r       r  h v           r  h    h r            h rb r   r                         , b   

   h      h rb r          x     v r wh r           h v  b           r b       Th  , 

        h    r    r    ,    h   v    r      b          b                 r             

p                  r     r       r       q      ,  h                      wh  h b       



 

 

                                                                                

 

p    b                h     k  v r b     r  h     p          ,  h    r  w  h wh  h 

        v                 ppr   h                 

A    b r           w  r  r    z          b       pp r   h  r    b r      h  r    w r  h p 

w rk,    h     h       w     

• Th  A     C rp r    G v r      A           (ACGA); 

• A      çã     I v      r      M r        C p      (AMEC)     r z  ; 

• A               I    ; 

• Th  A   r      C          S p r          I v    r  (ACSI); 

• Th  C          I             I v    r  (CII)     h         S     ; 

• E            h  N  h r     ;     

• Th  P                     S v     A           (P SA—  r  r    h  N        A           

   P       F      r NAPF)     h                  

M        h     r    z       h v       h br    r r    , w  h    w r  h p b     j        

            h  r     r     

I          ,   v    r              v r    ESG h v  b     r      r       , w  h   v r         

          p r      r r          v    r       h r  A      h       C       A      100+ (CA 

100+)  C        h      r  p —   h     h  A    I v    r Gr  p    C       Ch     

(AIGCC), A   r    ’  I v    r Gr  p    C       Ch     (IGCC), E r p ’  I             

I v    r Gr  p    C       Ch     (IIGCC),     C r   (wh  h    r         S   v    r 

    r       h   r   r ),    h    wh  h h     r        r     b          wh  h   w    k    

   r        h  r        —h v    r                  bb         p                 v  r       

 h  p           b                 Th     r     r           v   p       p              , 

h w v r,           b  p r  r          r         r       CA 100+  

CA 100+   r      h       p            p     ,  pp                                      r 

         b r           r  p                     w rk               I   h  r ,  h r       

        ppr   h           , b    h     r               x b        h             r    

  v        r  p        h   p         r                 h    p        h r      b         

                      b  w     h               CA 100+ h   h            b            , 

             r             r        h      b   h  E r p          j r ,    h    Sp   ’  

R p   , Fr    ’  T    , I    ’  ENI,   ’   P,     R     D   h Sh        h     N  h r     , 

   h    wh  h h      r         r   r            h          p          p         r  

  v          

Th  PRI      h        w          v               rv      h  C    b r      P     r   I        

               p               ,                r       j                p    b     r  

 r q                             h        b r       p               pr p                v  

 ppr   h             w  h  h  r   v       p              ,            v    r r      

     h        h  p     r        v       h r PRI    b r     p r    p        h  pr p     

          ;   p      ,  h                 h       b          w rk     r  p      v    r   

A   r         h  PRI’            ,  h r  h v  b      r   h   2,500  r  p        r   h   

600             r    hr   h  h  C    b r      P     r ,   r       24,667    p      w  h 

 h    v  v          v r 2,000        r    F r            v     w r  h p v h        k  

     r      r    Th r   r   h       r      ppr   h  , pr                r   b       

      r   h       r    w r  h p  v r      rv    ,   k      rw r             w rk    

b h               wh  h r  h     v              h  r b h     r      S        h       

p    r      h   v r      rk    r  C    b   Thr          I v         “R  p    b   



 

 

                                                                                

 

E           v r   ” (RE ) S rv   , F   r       r    E S, R b   ,     S              

(wh  h b   h   h    r  r GES I   r            2019        p r     M r       r)  

Th     p r         v r b  h v        v          r                   v       Th r   r       

        r      p r      ,     r         b r   v  v h            b r   Pr              

 h        h    ’  Th  I v    r F r  ,  r         2014      r  p         h      R v  w      

  r    h   v h      Th    r      b     w   h                h r   rk         p               

        w  

Th  I v    r F r   h                      v              r   w rk ( v    b                

          b r ),  hr   h wh  h                  v                     h  r      r            

        r        rk    b     M      v    r         h   rk    b    r                  h  r 

 b           rr              v                    v     Th  I v    r F r   p b   h   10 k   

     r       h   pr v            v              r   w rk  

• Trusted facilitator, not an adviser. M  b r  r           v            h r   v        

r  h      r  p        h  r  h r h         N      r                h    r    r   h r 

   b r   

• Opt in/opt out. A    b r     v     h         p r    p                       v  v    

     p       wh  h          h r h    r  I            h         p                       

             

• Complementary to members’ direct engagement. M  b r   r      v         r     

             h  r   r        r       w  h    p               h    r  ’     p      

• Confidentiality. M  b r         r         p   w  h                  b            r    

               D       r                    p b                    b    r     p   b  

p r    p       r                   

• Nominated key engagement contact. M  b r  r               r         wh  h r  r 

     h   r    v      r           wh  r    v    h       r        

• Hub and spoke model. A b     r             h           h                    

b  w     h   x     v         b r    v  v                   

• No inside information. Th    r                      b                           h  

 x h                   r       b  w       p             b r   r          b r  

 h     v    P r    p                       w         x  p      p r     r         w  r 

r            v r      h                                      r        

• No-concert party and no-group. M  b r    r    h   wh    p r    p             r   

            h   w          r         r  p r      r  p        h  r   v       p   , 

          b  r q              b  r      r      k    r           r    k        b     

    r       h     p     

• Heightened procedures. A  v r     p                      , h   h      pr     r   

    b                r ,              k     p           v     P r      r           w    

b  p        h                        v  v       p      w  h       S  r   h r   r     

                p       r    b r   h    r    bj        h     k         C  p    A    

• Conflict of interest avoidance. Th    r                 r   pr     r       v    

                 r     h           p       h r      w    v r       r     v      

             M  b r   r  r            h  r  w   b                                 

    r         h           h   p r    p                                  b          r,     

         r        h    r  ,  h     b           

I      h     r      r    r   h    h    r   h     v   p  —         pp r           v         

           (   h       r                v r’  r  r     r       p        h        

h   q  r  r )— h   h              r             r        h    r                r   h r 

  rk    (  r  x  p  ,      N v  b r 2019 r p r , Fr    ’  C  b     J r      pr p      h   

Fr        h        k     r             r  r    z     )  



 

 

                                                                                

 

I  p r      r,  h          v              r   w rk              k      h                  

 h  r  k   h               p             v            ,  h     ,  h  r       r  r     

           k        r      p b       p       x  p   hr   h   r      k  v r b     r   rk   

 b              r  r           r       

T     r    r   b    ESG             b      r             ,    '  h                        
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