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Accountability and Coherence in the G (Corporate 

Governance) Connotation in ESG Analysis 

C rp r      v r          h    r    r      pr        r  v r        h  b            

                   p     D r v    r    h          b r  r ,                r    h p, 

  v r         b                      r    C rp r      v r      h   b        r  

   p  x       p      h v   r w       z         p  x            w  r h p h   b      

  r     p r      

A    r     ,  h  r        h  b  r  h   b        r    p r      Th  b  r     r  p    b     r 

r pr          h   w  r      h     p            r     h                     r  

        b     r r        h  b            h      r         h   w  r   Th         v          h  

b  r    p        wh  h r        v r      pr         r     p      Th  pr    p     h   

 h p   h    pr        h v  b      v   p    v r         r                      rp r    

  v r             I  r        ,   v    r   xp       p         b   r   p r     b     h  r 

  rp r      v r        r    r       pr            h    x  r      v    r        h r 

   k h    r          r      wh r   h     p                r             v r       

I  r        ,   v    r   xp       p         b   r   p r     b     h  r   rp r    

  v r        r    r       pr            h             v    r        h r    k h    r      

    r      wh r   h     p                     v r       Th    p              h   

  v    r  w       r    wh          r      rp r      v r             , b    r              

     

•  h r h    r r  h  ;  

•  h    k   h                   h     p   ’    r           h         v                    

     p           h     r     ;  

•  x     v     p        ;  

•       pr       ;  

• b  r      p             xp r    ;  

•  r   p r      r         b     ;  

• r       p r    r          ;      

•             h r    r    r    

I   h    r     , w  w     x       h  G      q         E v r        , S          G v r      

(ESG)      r ,   rp r      v r          pr v                        w  h         h       
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      z     h  r  k    v         r        

What is Governance? Why is it Important?  
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 h r h    r        h r    k h    r   Th    rp r         r             pp r   h          r  

b                  r  h  b                 k h    r   

A  h   h   rp r      v r          b    p  p   ( h      v           h  b  r      h w  h   

    r    w  h             v      ), b  r     b r   r    pp r    b  pr             rr      
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I v    r  w    j          p   ’    v r      b   h  q              p            pr            

b   h                  r  w  h wh  h  h  b  r       r    r   v r      h  r   p             
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Accountability:  

P  p           b    
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 h       

 

Accountability and Boards:  

P  p   p r  r  b    wh    h                b              –   p        h  r       r –    

 h       w    h        r  x     v                        b           x     v    r    r     

 h  r b  r    I    r , b  r   p r  r  b    wh        x     v    r    r               b      

 h r h    r    r        v  p r  r       C rp r      v r       h r   r  p          r    
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Th  r        h  b  r   h  r     r                       b          b        h  b  r r     A    
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 h  r            p      ,     p r      r       h       v         b      h  r        h  r w  h 
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b  r ’   b           

•  x r      v r   h  r  p    b       ;  

•  h              b    p r  r            r       p       ;  



 

 

                                                                                

 

•      h        , b  h   r b  r                 r  h     p         wh   ;  

•                      p       ;      

•   b     x     v     p          

 

Th      r        r      h     w            b       hr   h  h    rp r      r    r      

  v         h     

Chain of accountability and circle of responsibility 
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Accountability and Accounts:  

A   r              r              r         b       A    p   ’                    r      
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 r          p             r    v            h      r     p r          r   p r        
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     r  r  pp                   AGM               r     Th       r        h     b r   h   

  v    r     k    wh             b        p r  r             r       h   b         
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    h          h     r  

Alignment and the Agency Problem:  

A         r       h   h            h         pr b     S      h  p b            A       r   

    G r    r M    ’ Th  M   r  C rp r          Pr v    Pr p r      1932 (w      
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r  p    b            r     r  h      r q       r    h r h    r   Pr         h r    r   h r  

pr       r              h          pr         h         r              h  b         
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  w v r,  h   h                  r             h  r  k      v r      b  w     h      r        
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Alignment and Executive Pay  

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

       r            h  p     r   h    x     v    r        bj              v      p r  r     

 h  r  w      r                 w  h  h        h   w  r   Th r   r ,  x     v  p   

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

 r         b           p         p  k     h            p r  r      r       r     r      
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 h r  pr     M           v              w  h        r      q               – wh  h     

            k  r  k               k    r              h r  pr     h       h  
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Accountability: Board Committees  

Thr   k   b  r            ,   p       r q  r   b    rp r      v r                 ,  r  

    b   h         r       h     h  k    h                    b v  (        b           h  

b  r ,         b                  ,      x     v     p                      )  Th    

            r    

The Nomination Committee (          rk     h              h  C rp r    G v r      

C          r         b            h      r  )             r   h    h   v r    b  r     

b                   v ,     r     h                         b     

The Audit Committee  v r               r p r                 , pr v              b         

 h            Th  A     C               v r         r          (wh r   pp    b  )        

r  p    b     r r  k       r   ,         h r         p r    r  k            Th   



 

 

                                                                                

 

Remuneration Committee (          rk     h              h  C  p         C        ) 
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