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R 713 EAA19] ESG (Environment, Social, Governance)
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New York: Harcourt, Brace and World, 1932

M2z : 2|2 ESG 27 30| W2 S|ARS WHI X © 49



5 BSGHEFOIL 259 7|BEAAIG] FuStn2 REFHFY YAALE RAS 27010
St ZQIA, oh]W ESGE FReMA westy 9onz oAt 34 HAAUTE wde 7
W ool RUA], olAE oW A39| Az AREITE RS FRetU i AUAX, T A=
2 SAANIRE REE FT5PR 9k oY ol2g SAAMIRE RS SAREAN 28T & 9
& 297 ol thsl Amu|2 Sich olet Lol skAupRet SAYA PAoIM ESGYE RS
YmgoRn AT) AfloA SALel WAY Cherat olsiBAINIS0]l JItlete Chyet alxe] i) 7]
ol mlAa woe A U & At AVE ostA ac
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3) Wolf-Georg Ringe, The Deconstruction of Equity: Activist Shareholder, Decoupled Risk, and
Corporate Governance, Oxford University Press, (2016) p.101

4) Marcel Kahan, Edward B. Rock, “Hedge funds In Corporate Governance And Corporate Control,”
155 University of Pennsylvania Law Review 1021, May (2007). SX|HEES 'JAFAQ ©7] EX}X}b
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Carl Icahng Fink?] ZHsle Q3|8 2259 Xz /fA Aoz vy Huprt X o
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Perspectives 1017 (2016) &=,
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8) Martin Lipton , Do Activist Hedge Funds Really Create Long-Term Value?, Harvard Law School
Forum on Corporate Governance and Financial Regulation, July 22, (2014)

9) Martin Lipton, “Will a New Paradigm for Corporate Governance Bring Peace to the Thirty Years'
War”, Harvard Law School Forum on Corporate Governance and Financial Regulation. Oct. 2
(2015),

10) Joel Slawotsky, “Hedge Fund Activism In An Age of Global Collaboration And Financial Innovation:
The Need For A Regulatory Update of United States Disclosure Rules” 35 Review of Banking and
Financial Law 272, (2015) p.331
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12) Van Campe Frederic, “Corporate goverence in a post-crisis era. is shareholder engagement the
answer?”, A critical assessment (2012)

13) Iris H-Y Chiu, “Institutional Shareholders As Stewards: Toward A New Conception Of Corporate
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(2) 7| EXAF 2529 ESG 3§=29] (ESG risk-related activism)

NWEAAEO AEHoR Aoy Fcg =Y Uks 3 02o|ME BlackRock -
Vanguard - SSGA & 08 Z=2Y AHAFE8AF A0 =2 JLAE Investor Stewardship Group(ISG)oj
A 7P ‘;S 2017¢0]] o]2gjxof ARojtAl I E(Stewardship Framework) & =15t} .20)
20089 F2 F§A) 0% Sfol=y B=g =AY IS F olRol A RoA I A

§A52 3402 @ AVEAREY AR eAYe ojn] 289/ MEvE wEel dolgy 1
Be §A%0] 82 ARolEy mE Egoe Liehd Ao

= 20084 229 28907] AENE F5S0] tr|ARZst 97 Welolebe 9lAlo] ofu] &
AtElRL QIQia, Eot 7] e WEto] oigh 3, 22|1 Ad & A S IAKEIEE 2] o|#X E
s Asdl = 'F325A57F g¥shks ARZAY gdstolA Ao AldstA Hofl tet SWE, |
7IE, SSGA 5 =224 3t AMIZEALE S 2 o 7| HEAAS0] ApdAl o g SiEsty FAF O
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Governance”, Brooklyn Journal of Corporate, Financial & Commercial Law (2012)

14) B3 AR 0OIUS|(FROR: 7|HEAIAS] 2EAAYL Foote LG9 ARo|EHTE 7
300l s7Hstal 2019\ 3H29U7HA] ZHA19] odS 4™t & 20199 ofFof HEUS ¥
FRC suggests significant changes to the Stewardship Code”, (2019.2.4). &8 7§JAUY&
S ESGRAE BANOR welsin o, JHEAAES] SReAL Ao 1A, 2eld Eab) 27
o het e Aelo] FAIGH olao] ofwA slojstiL Al BAISHES sk Zolc.

15) "HAFZAI'S 7 E ZE|(Michael Porter)= M7dA(new economyl= 714 WA 7197Hx1E B7t5t

X O AtE (patient capital)o] = Q3sttta ZFASHITH Michael E. Porter, The Business Council ,National
Issues/Government of Canada (1991). A|Alat 7]=9] ARgof 7|8t & 4lo] 1”7““011*% SHE AHAIsE
Al she 2o AR Wet SolAq RN 71t 7] EAerdel g5l ao] $eat] AFt QujRrE
o] ™astrte Zlolct,
16) QIUiRRo] ¥iiQl A3/ gl K}E(impatient capital)'o]gt, Q& A|FAtol| gk ApEo] ©r] AJM|R}] 7]E]
= Ao} ThE SALE A& Aobrks AHES ojujsitt sAte] AALES utel IS AAHete me
£ o] Slo] FUAMAS AT £5S AV AR AW S AR FEPSE AR
(activist investor capital)'= o7]of] 43ttt Justice Jack B. Jacobs “Patient Capital”: Can Delaware
Corporate Law Help Revive It? 68 Washington And Lee Law Review 1645 (2011) Fn3.4

17) Iris H-Y Chiu, “Institutional Shareholders As Stewards: Toward A New Conception Of Corporate
Governance”, Brooklyn Journal of Corporate, Financial & Commercial Law (2012) p.398

18) ARol=Al e} ulRAR AukE 27] USiAE ChRt ST HAL JHA JBERREEe AMEE Px

£ oJdfisflofgt sttt 71WEAAN Bolv A A=, RFEYE "L, FREE, BARA 5§ OYstl Aw o

849 71HEAAIE0] Qo o2 Az tE HA FH AIFGZEE 7R Y. 12)1 BEXpA R} X}

o

=1

190l Efgt Aol Qg Sol B ot © ol A SRS AUA e s o2 Py
L CRorel 93o] AMEEGARSO] ofsh o] oAl Z9rt Wk oleldt YRolA ARolsd Reg Fof /|

EAAEY O‘HJB.OI_' BHEAQl ey &40}‘— A Felgte Aotk ApAlgE U8 Mats Lsaksson,
Serdar Celik, “Who Cares? Corporate Governance in Today's Equity Markets”, OECD Corporate
Governance Working Papers No.8 (2013) p. 49 o|s} &x
19) 2juete] AkojeEd & 2Qle B U RXB I (regulators or quasi-regulators) o 9Jsf =<U3F ct
& U2t SL238l Private industry participants, & =AUl E2d F2E =dcty F&7she 497 A
AlgH Jennifer G. Hill, “Good Activist/Bad Activist: The Rise of International Stewardship Codes”, 41
Seattle U. L. Rev. 497, p.508) AEojtAl Ft wolo] 3 YO thilxcro]gii, 1 o]& 3 AHo] sHAl
BAEA & stueQl AZ es] B L AT fre EEQITY e A2 £ Zojtt

20) Jennifer G. Hill, "Good Activist/Bad Activist: The Rise of International Stewardship Codes”, 41
Seattle U. L. Rev. 497, pp.510-511
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gjAte] Az RS Hd=str] RS2

olgft ZHEAAIEO] &3] FHEst7] AlARRE Z12 AN SJAre] AJHjtZE(governance)®t Thf
e d9gs ol RtEl= Ate]A(social) H &7 A(environment) o]f4et Z2 HAEA QA4S
(ESG)o] 2lAte] A7A datol]l vjx]= FFolct. ESGet 22 A4 @45 #" o] 7149
Fuo] BPA dFs UAE 7hs/del e Atte AME2 duAlos QIAFEO] gloy 7o IX|A]
U 2559 o]9i} g2 MBA dupole £HA JFZ vlE 7HeAdol AR AR Qlt}22) TetA

ESG 23 QaSo] 7|gAl2E0] Qokt & wieislol YEAlS Bo] EAETS she e BAl]

O

IIBERRFES JIY S0l et RIS ESC ARBAIS 7ot olale BAIS Eal RET ¥
ol Uehtw Jlgat AR disiehi, TRl AMHER g ASols FEd0) Jlxs) urh gels
Zb9l £XE HFORA ANEY] BA} EEZ| Qo] 0]A BN AL oy L watste] A
S9 3PS N3 wgolw Yok

ESG /fdol 27, Ale), AM|E Si ¥AD O ol4pSe BE /1A MRSt A4}
ol FE WA & AL L S35 GaSel Bt A Sl B SAEE e
AL ol IR 718 (opportunity)S AT F71E st WA APrisk)e sl st 7]
FEAASO] F2 WAL AL A RN SN ESG 2AToln, ol2ldt A EAt)
A 710] doht & BAISIL #esteAlE BEM0R B gch

[
ojZA] BEAIHS =JAtoA] ESG 2| A3E FAlsteS Q+stal, o] F v o g Ui 3|Ate] oAt 7}
ESG ¥l 2232 =), ok SUey, Bel §2 o] 93 AAS PESHD QbAl ong sl
PR A LA o7 oj(shareholder engagement)sto] 7§Ast== Q 1L5tal, o|glst @
2 A% FEA S 2L Brt I £5AUS Palste | BEAAY P
Z0]Z2 'ESG Y= =9](ESG risk-related activism)'o]2t1 stc}.25)26)

21) Martin Lipton, Wachtell, Lipton, Rosen & Katz, “It's Time to Adopt the New Paradigm”, Harvard
Law School Forum on Corporate Governance and Financial Regulation, February 11, 2019. o]2{3t &
29 30 APiFE8ATe] EAMZE W2 JV[HEAAIEON 92 AN A A ARAIFe 558 AdEst
ACkD S welo] ofich 20164 68 J1F W3 AL BAV} BEF RARRL 625z 49l 157
U= AME28ARY & A 4% &5 56%S AX|st o} 2016 3¥€ 7|& Ul= A7ERAF 3,9000971 %
BlackRocky} Vanguard®= <F 2,0007l, 1,7507§Ato]l thial] 242t 5% o]Ato] A|&& ¥ Gstw Qch. ZF=2H A4
AR 27 Al o]&2 27 2,63271, 1.85571 Z1doll tisll 5% oAl Ef/-5kal Qlot. ¥13 28AR Kl*g%
D5 A S&P 500 2]Ate] 88%, A U= JARIALY] 43%0f disl Foi&F AE 7 4 dohal shoh
Jan Fichtner, Eelke M. Heemskerk, Javier Garcia-Bernardo, “Hidden power of the Big Three?
Passive index funds, re-concentration of corporate ownership, and new financial risk”, Business
and Politics, April 2017

22) U]= CFA Instituteof|A] '18d T gh K}Eoﬂ =20 ZAIY 7] EAAMY] 82%7F £A o5 wHd o o
FE|ALY] ESGHEE &E&sh=tl, L o|lf+ ESG7I 7|49 AjF/duto] Fast S nlx]7] mizolztl &%
ek % @218 olg TRol SAWU A] jyelilel ESGHEE sl Zlo] ozt ESGE A Blsin o)
= ]°40] AMEAT7E £cha ABZEsE7] oj2o]2t= Zlo]tt. Amir Amel-Zadeh, George Serafeim, “Why and
How Investors Use ESG Information Evidence from a Global Survey”, Financial Analysts Journal,
Volume 74, 2018

23) Canadian Coalition for Good Governance (CCGG) , “The Directors' E&S Guidebook-Practical
insights and recommendations for effective board oversight and company disclosure of
environmental and social ("E&S”) matters” (2018) p.3

24) Virginia Harper Ho, “Risk-Related Activism: The Business Case For Monitoring Nonfinancial Risk”,
41 Journal of Corporation Law 647, Spring, 2016, p.651

25) Virginia Harper Ho, “Risk-Related Activism: The Business Case For Monitoring Nonfinancial Risk”,
41 Journal of Corporation Law 647, Spring, 2016, pp.650-651
26) tjEAQl ESGOH =20] 7|HEX}RFQ] BlackRock?] Investment Stewardship(2018)oAl= EXTHAT 3JAFQ] AF
718 71317852 913 BlackRocko] 73] U EAPEsH F2AS AASL 9ick. oS Qo) Bal o
1} 7t} FBlackRock stewardship?] siAle of(Engagement)o] il o]71S “22](BlackRock) = At 3]At
o} ¥zho] Yt ESG ool cfat SMoA 9t A4HQl thab = 3L k. BlackRocko] M3K oz
cl(engagement)sl A5 F2 tlyslile] BSGE b A ee Ane el gAs o
Bsolth. BAE AT SIRHES] 42 WorE 74, BlackRocke HAF} YolF5 74 F ojw EO]
A28 71471R]" Alo| =go] EeAlE HUESt & Wl@?‘é mRtt}. A7 EAAR] BlackRock2 SIA]1HE

o
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. ESG 3J 552} I AMK[H] 12
1. ZAA7]

AA Y 29 2= AREgAolHA timAlQl ESG 3539 7|WEAARR] BlackRock®]
CEOSQ! Larry Finks 20189 19 AMlE0] FAFSHL Q= 5;?4/\}91 C O=of7 Bl AMstoA ALl&2
Friedman?®] 'Z2Z& A% 09](shareholder primacy)' A|8l12 & ©335] AHEsty A&7t olsidt
AR &4 X8 A(stakeholder-focused governance)s ZFL6| U7tk A ASHCE27) MHAO A 7t
T RY VIEEARRPE AR aaolels TP A tiWsl fithe 285ARYE AR5t oA
b @ AIRE FoF &0l oJsHFANRL FAQ] R|EtRE FALoHltE o]2igh A AuARog
”711 o[f7t EX] %= EOl ESG 5529 2AEA ABEE AESIILAL ke & =2oA= old
Aol oulg F¢ Bs] ZAEsS) £ Zart o dvtdoz ARl 22FA W OlsiFARL F
Aei+x 292 d/‘\ﬂi Larry Finle MAUEZ olslistel & Feol= ArHA S dESTH
agolAl A5 esit ek 4 7] Heolct
olstol e ESG AEA0t 2okn e SAMMIPE 97 Er Bdo] BodIAS Axs) 1
712 gtk

rlr o> ol

2. ESGet SJARRujALE 2

(1) 25 23
ZrZMZR0= ¥l AFSE 24K Milton Friedmano] 197040] H-8Eld =0 7] nst '3]A}o]
A AL B oAolol ] £57] st afAleln FASUARE pARoR Bsy] A%

ShITh. TARR 7143k AMA KH*F’Jg &85t AASHAA, A FFAI2 SlA] ARARRl »49 O
Expoltt. mepA FAA= AHlE 1&g RS0 AAS Bt &’1'3}. o{7]A 9] Aol Atz]Q]
e AR AN A5e F Be £ WIA ot 494150 €EE £F60 HAE 29
st Zlolck. m&ARY AGAFSO] AWEo] AtelA Mel'o] Rastt o FE50 2Ue Folg 7o
w04 nx| 4GS0l 750 £2 Aoz AHgsts A LTh2 me|cae] olela Arte
B)Abo] BE APARE FESOIA &3ITh: 19| J|BA WRolA u£EH Zlo|ch.2)

W oldgAiRel Re J1del BAE AslE ol BAdA Y2 J1de) Asid A
AL x5t FEA9 ZVHEAIS £9A] = XHA g AMH(Progressive Corporate Law)of| 7]gt
= %1 QITE30) 7] ZZW ofel Ul 'olsjUARSO] ololw weisiol st AbslA AA|
(entity)2 10} %%0] ojol ohjer FYYolLt A9} oo 53 maATH AHelA AAZA 3
A A9l 8714 0l 0S o) SRRt ggsolor drin 2ok Alsle Aol zAlAL 2l4o)
BAS A BNEA APolA vl ATEI 7| slAle] §Ust BRe FFxo| o]og 3
detele Zolets FA3ARY] Dol dojolol Y E WA FFS wE BE AR THASY
ololg K20 wajsiof et FAFITIY

olth. & T A Wa AN AYHLS MM A} Blo]og £pshe FRERNE YL W
S 79, BlackRockZ 2ol 714 o]l 7ol REE0l RFATL o] & 4+ Y002 /YT PN
WROIH R 47k AAE 270l WAook

27) Martin Lipton, Wachtell, Lipton, Rosen & Katz, “BlackRock Supports Stakeholder Governance”,
Harvard Law School Forum on Corporate Governance and Financial Regulation, January 18, 2018
28) Milton Friedman, The Social Responsibility of Business is To Increase Its Profits, N.Y. Times, Sept.
13, 1970, § 6 (Magazine), pp. 32-33.

29) Ronald Chen & Jon Hanson, “The Illusion of Law: The Legitimating Schemas of Modern Policy and
Corporate Law”, 103 Michigan Law Review 1, (October 2004), p. 44.

30) Stephen M. Bainbridge, “Community and Statism: A Conservative Contractarian Critique of
Progressive Corporate Law Scholarship”, 82 Cornell Law Review 856, May (1997)

31) William T. Allen, “Our Schizophrenic Conception of The Business Corporation,” 14 Cardozo Law
Review 261, November, 1992, p.265.

32) David Millon, Communitarianism in Corporate Law: Foundations and Law Reform Strategies, in
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2% STRYAAE V|EY FRFYFAL AUS R Ackin AR AN 2 A7)
st Q] mlRo] FMAQ J|UBET UM FFO 242 AR EASIA Roln oty ulEd

ok o o} 7129 FRFA R 71 &5 ARG ABT e 2sle FH AR 7NN 4
$o] @ o 4 9ty ¥R 9k,

Je} Sgedo] V&Y £5FHLWS FAMOR WSt e ofth J|E] £5FH e
of Wysln 9t RS BT QuRoE AslHstn, 2|59 B teldoz THT 4
QIIE olshAb BEet AR MY BAZ WMoz A Utn ck.ometd Rnde
Fx3AR0] vthsts olsigAA Bevte ch2ch SHBAe s|Ee) ojshgAt LR &
FFHudo] 55 olgjo] T} olsAAZo|Y Aslo] shore nlAln ki WA grech &Y

it

sr3Hudel AUoRy £5 ANSY 715 ololg sl HEAZ + Akt Alde Ao
WHA Utk & o sl o] MY 'BE FFESY 'S AL OB FAAIIE PHANE

DAISHE Zolck 221 ol2igh AVA FEUbAe] FAlo] FTHORE RE FRWA ofyz} 3]t
DE oS TAASY oo FAA The Zio|ck.3)

Progressive Corporate Law 1, 4-10 (Lawrence E. Mitchell ed. 1995)

33) David Millon, “Shareholder Social Responsibility” 36 Seattle University Law Review 911, (2013) p.919
34) ‘Zr=nd'y 'Estnd'ol 2L David Millon, “Two Models of Corporate Social Responsibility”, 46
Wake Forest Law Review 523 (2011) o]A E&st1 = “Constituency Model 1} “Sustainability Model”

o Ax5t 7lolo).
35) 34 ofstu 2AF0] Y AER(LYNN STOUT) @it X| 27K AA|SA} HatxlS5o] £55A41%.0]0] dHA]
a

o2 oAL = 7}7\](shareholder value)o]] r:Ho} dutAQl AZHE2 &7 Qe 98, & 'AlsHmyth)' eJU_ H]
wotal ‘ilq = ’Q’Qﬂ?ﬂ W2 Hall SlAbE G = ofof °}Eb~ l"?—* SRR 235459 =219 AR, 7]
d2 F50 Eol1 Ity FRELS 17<14 AH dAlo] 7|zl AHilo] ERgh Al &~ ghE0F HSHS 3
Atsliof gtc. E’fﬂ Ahs £39] olos Yol FPEojoF st 39| o|lolyt £7tE BIEE 7|A7IR] 9
Stists st AR, ]'31‘?J 71 A71A] %Eﬂi}e HallA = AhA Q4. ggo] &/de) wlo] B535t HPAE
siUR & lojof stot. Yimf, £&71X] Ftishs 2 AFe]A o]9le] Jfstolt} ahe =25 WA YHe
of 7] ojof ghot'at:

£o) 228 vl Gtk e olelg MBS 'BAE 559 oS 9] s

£EyFle] 28 ARIE TS| ol oUck. 3ixtel £19) Fxsol A 52 ool 29l
ARSI W] FoF ASS QpstL ol2E a7E FEAITIA 23 HAASS Ys] MAS Ao} 5
ol HEAY F5EAFY Aelest oslel 5 ASAE B S B
ojlty. Agor FHFY oldE Yot= A2 AEARI FREFAHFY =27t ozt Ao
FThe Shareholder Value Mytha, Ingram Pub Services, 2012 &%,

36) Nadelle Grossman, “Turning a Short-Term Fling into a Long-Term Commitment: Board Duties in a
New Era,” Marquette University Law School Legal Studies Research Paper No.09-22.(2010)
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(3) S¢2AL BSG PFZ

ol

ESGBEZA0E AEA 719 AHela Ml(CSRI=2let 22l A Tl 2EFUZ ) =
28 2A% £ Itk 8abk ESG 042 wefsiol stk 28 BSGe BYE 2A3E AARC
ofo] Fojx|A| Hrke

2 welelor sttt Ao, o] A9 &Sl 2AI 2FolN FREAA 29o]
ZAojct. & HIR|EA @40l ESG ol AIFA duto] AxPgAcr &S Rl A3 QQlolil,
olg{et A3E AAANCczE & #HF FS FH=07 FHAY oS TR
olsiEARIEe] olelo] Zzolo] IrjatE I3t 2jAd TeltAolH neld
Al olshatate] ololzba] mefel 'SAE Z%7H|'9l Zlo|ck.385)

AT BSG WSRO AAENRE 27to2 stRA o2 s olsiuA S ojotx| 12
‘Al 2 Z&71X](Enlightened  Shareholder Value)'S Z15H= Zlo|T}.40)
FHlE A7ste oleldt ESGUEAYE WA £57H1E Apste SIAHE A5R
al

it & 4 9doks 2ol
Che Zlola ojejat Z57}

»r ﬂHN

ol

]_
5 FEEVIE ATh 20 ESGHEAOVE APste dxke] AR A4rbs Ao
Aol APASE GAsl FIT 4 A2 Zolch JPW Polatel xolzue Hiz 9
S B WSAE BAl) Al47bsA STk 25U oA vgoR ESGRERY JlTmEAAte
SAbt 4s @Estul wololale Fqsh sIAMEe] Ao ofsl AW™Al Abd spEwel
(private-sector solution)g ZMsf U7t= M2 F 3JAMA|H+ER E& New Paradigmol]ztil 7ot
ol T} 41)42)

oIt

IV. ESGQ} 3AHY

1. ESGe} o]Ate] AlQlol s
(1) SAREl 22 2dla) '5]ALe] o]o)’

37) Virginia Harper Ho, ““Enlightened Shareholder Value": Corporate Governance Beyond The
Shareholder-Stakeholder Divide” Journal of Corporation Law, Fall 2010. p.82

38) Vanessa Velin, “On the Path Toward Enlightened Value Maximization? A Snapshot on Stakeholder
theory, Sustainability, and Environmental, Social and Governance Performance”. Master Thesis LLM
International Business Law 2012-2013 Tilburg University p.20

39) o]et o] ESGe} &2 vIXIREA QlZ s FX7IXE s = Alee A o3t HR|EA QA7)
oL FHoA oL FL/A] MEA W0 4TS FLuo] Oist FUgis =32 2 4+ o gl A9
T} ESG J5FoAter ©esh 3Ake] ESG JEE L1 Alojslr] Brh= ESG olf7F gAte] A2, 2]A3 oj
UAIHE, 22]1 Qo] w2yl oj2@A| dAd=lo] gl o]Zlo] 7|49 AEA Aol ojwfgh g2 vlx|=Al0
et AEE g Aojshe Zoja, ol2st AFHetop EAAA ] wgo] ot Azista Qloh. wEbA A
G20 28 Y3]|(FSB)= Task Force on Climate-related Financial Disclosure(TCFD)E A™sl 7]
A A H Tr(2017)5tR . TCFD FA] A3+ 71e9Her ¥ A3 5 5o Fil 7= AR e
BE Qs vlmyA ol ofekst SAL FEjo] st A8E & o] ESGHE FAlet HHH =2
71202 X2]&1 9tk Canadian Coalition for Good Governance (CCGG) , “The Directors' E&S
Guidebook-Practical insights and recommendations for effective board oversight and company
disclosure of environmental and social (“E&S”) matters” (2018) p.18 o|35} &&=

40) Virginia Harper Ho, ““Enlightened Shareholder Value”: Corporate Governance Beyond The
Shareholder-Stakeholder Divide” Journal of Corporation Law, Fall 2010

41) Martin Lipton, Wachtell, Lipton, Rosen & Katz, “It's Time to Adopt the New Paradigm”, Harvard
Law School Forum on Corporate Governance and Financial Regulation, February 11, 2019.

42) WE ¥ 5At= New ParadigmsltolA] 3]Ate] sJEx|AlS c}eu} Zo] AA|StL Qlth. Da]Ate] Ab7|A Ak

ST 0l FASHE IPOIM Mol £ A3E ol FAE 59 YLAE YA

2} @7YAe] Mgt Aagol] olAls7t AR o2 Wojstn drke HE S| st @ YA

AEAE 24 W) QML B71H AZio] Wasitis Alal oligt SAPL sl A1 AR

oqgr 7o & J=AE 13l

L5 shal ol2igt FAo ojsl &3 AEsiet ® YLELAAR}F SJAMAZF Risk Management?t bt

7199 B7A RN gehs] AYstet. ® SIRHES 342 W] Mo £Q J|WEAXEL A

o072 A&8% 4 o= L0y AXS mESH AXFS AMA O obgstel. Martin Lipton, Wachtell, Lipton, Rosen

& Katz, “EngagementSucceeding in the New Paradigm for Corporate Governance” ] Harvard Law

School Forum on Corporate Governance and Financial Regulation, january 23, 2018 &%
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S Abe)7t ARG TRt ol 5ol ofsh BlARS ofmat A% sfo} sHoxlo] oigt woirt A2 x|
4510 9k BlAte] A@ut BAY 0|23 A 0|45 HYREL BESGet AW ASelck At
7} ESG B3 0|52 A9MAOR tigo} dths a7t datel BAY O ol EARtS R R E
A71El 3 olck. dejih gjake] ESGol# wejet of7jof 4utel olxjElo) Eslsg AAs| SaE s
7ol glate] A71H Hube FAATIE o F5 4TS Prkn W1 9t S| UEARHESCYE50))S

of oJsf 4=s] A|71=a At
ojlgigt 7| HEAMRIES ESG Q1A AE2 AA et ¥he-Z ol oy ESGeF wHE ok
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917] Th2olct.16)

20189 71% FUEUl A IS 28,1187 Ak, FgAY THuS B, ol
25,61471(90.8%) 0.2 7H&F wory, 2388 ZAAUlZ§ 1,96071(6.9%), 285~ 54471(1.9%)40] it}

<E 1> 2FEREY BT (9] ¢ 7)
< = 20164 20174 20184
2 SAAMB 3,002 1,829 1,960
28Ex} 719 524 544
2y 21,505 22,852 25,614
e A 25,226 25,205 28,118

<EA 3 EEY S8AURIESA] /AKfo] E>TY)

10) 1879, “F6 ADRAES] WAl Guger’, MstT, A23W A2E, FHU PFATA, 2012, 3859
11) FuH], “FE ADRAES] #E A, FHgHAT, A109 A5, FHFEBI, 2013, 37-38W,
12) 2P ENFANEADE, FELNANE D3} ADE G AAA © TFA, AT, 43P,

TFEATY, 2014, 1491,
13) w4 -$0-deE-ddE, FEAARE 5 AnE Y3 AALA - A, AFEDE, 9548, g

14) 1524, o] #Al=&, 130—-1314.

) HNEN-AAR, ‘FEA0A FHEWY T g FAlel B A7, TFEANAAT, AP AlT, F=F
428283, 2019, 7.
16) °o]AdF, ‘“wganAREe) F59d #’, SaaFanAEs] gedread, 2016¢ ALSE, 2016, 8.
17) http://consumer.fss.or.kr/fss/consumer/minwonetc/bbs/list.jsp?bbsid=1329181518731&url=/fss/cm/1329181518731 (2019. 6. 19.
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2. ADR%} 142
(1) ADR9] 9]9] 4 wlujH

ADR &=L 1976 0] SAIES](ABA, American Bar Association) £22 & A=Z2A9] &
FHelololA S E 2oz Beh19 gA ADR 259 £ O WA ARIAA U £47A, @
Zothe 4358 &(MaAtHE), @ vlagdQl #as o Fo] 3t ul=2 ADRE&2 1990dd o|&
Ratelo] 448 o] Soldl Zloz WrHch ojRojAt 19909 e wE FRRIE Z47te) Apgol
oe O FEQ] ADR Z2IRZ JRAAl EHATh 1§ FEEE AL ol REANZAAY
(Neighborhood Justice Center) & ‘@HE|xz o] FESF2 A’ (Multi-door courthouse)o|t}. ZHAFAAE],
o SHE} ¥ 2ANAAA F A o] Aoz HA|H o|RRANAANH = 7] 2 &A@ IS
gttt & AN A= A|FArR]e] ARA|AQ]l oz, FHALAAE o= AR SHo=,
ofETEL BIUUY FUL ol 27| o] SEAYHAMES LYty I At £
dol =9 o] Mx-2QH A9 T2 AUS AT Wewo TE SLeAL W 4% 0|2
st ADRE A5 &8 oem, AR 4 A5AAE sfastA=t] 1 FoPgo] it o] Ak
oS EAABMEIHE Da] J]EY) APERE YollA ZHE0] ADRE 0|83 % A she Zo| SAle]
CSe HY2 4% o2& o shte] "F(door) RHE ZHAIAL Qlojx AJRIECS] ThoFeh ®A
SEAI717] o7l gz, 274, SAli(arbitration) ¥ 7Fo]Al2}(mini-trial) 5 thefst ADRO]
= ‘oj8] 79 Z(multi-door)' & 7}X|1 QA stAH= Zlolct.
o]=ofA= ADRe-52 At AR, Y AMHA| = stoA HY £33 x| x5}
of Zgojo] tigt Aolet: £98 A H9ln, M2 ADRZ2 30| Fxo| 9

of WAl 2%} ofehs APdo] WelFon, AM= we ADREE/IL FYEOEH Mo 2
92 /IR & A+ EOZF oREIG R & 2 ok 199099l ADR®-3°o] =, 7y,
WUAE, ofdlc W olmerh 5 Qjold =7} ® ofel A, AYE 5 AR 27i9)
£9% 7, ojFotee, Yrtetpol 5 dol2st @ £, 22wt 5 opxo}
=710l o|27|7HR] o] =7tollA ZhEst WA Hoigith 2juete] Fe= 1990d of o]F ADROj
et wae Stislel itk
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Ir I

it e

O
T

(2) = ADRA=2] A

Fol: WHRYRYAE'S =Yt 5
200440l = FH] Aol W FuH
A5E0S AYSYT, 20129 FTFAY N Aol HHEMEY A SARF(EY 2859220

(Sl =0t

18) A4, THELHA BHIEE S HEAFTT BAME HAE AT, , ad HEEAbeEE, 2017
1309 A, a7, oo &= 3894.

19) ©]3t ‘ADRS] 9]¢ B w=ulZ’ TS A o, o] 2, 170-183WS Fxste] A gk ol

20) “=A3AHE JAGFA2EH"S 2004. 1. 20. AAFIL 2005. 1. 1. AFFHACH, 2013d7A] 4314 HA o] &
Al ]2 glovt 8wt FFs] Axze Aol

21) SFAFAIY A28F92(EAZAY Ed) D A27xA1FTAE BFea TAARYLS], 1 = AlgAt
v A28z wmEk o] Ay AN ZAY Hl2d f3e FEvt v aAe A BT steAel A
3 Agst Ae-2A gEH@Eor Fake ARl et s FoIel dFAA EAXRA (ol "I AyEAg"

168 @ 3H2AFAMHSEES| 201943 SHASHETHE]



_l

g =Qateirt. 201610 *HIKPI Wg AR Jhgstel AURAEAS oA AT & Ak
Rfol| =7} - A|YAR| A « g an]AbD - AUAIA] - AFIAL Qo] Av|RlES $ FaH(HI68 £ R 13220,
2N, AEEEGA =7 284 Bo g Bt 87 staAt A=t AR s ZHEH
EXN ZAo] BARAYS] o st o
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ot A" 574 ZRHEAFEAIES] Sellad =dHAT. &, 71E9]
Y R FAEE CHAA 22 ddol ot auAtmsizt oha Ayt Feofl g
AEEYEAYS AAsHe 2 98X er siEstes o Zlojnh. 2yt A4 #8527t njofet 3
Holt], & Al=s2 3882z da/do] #5351 Jlos HAIGh2Y)

dad 759 diaAd olfr 71EY FARGAEs & T RVt 2B 222 AT
ot 240l d¥He bt AL AAT 4 Ao oM, A27180] & FARY g EH| A
g2 st FeaHRA Fet 2FEF S He 4% S5At ol 5] e oF =
gol dFHA 4L, ole & A= daido] Eoxls a9 10& Apgetet o714 FARGA =T A
8742 271 YoM BEA #4539 Aol Tastts g0l Al7IEE ol

RRRAYE SOIM EYe $ARIIT 240 e P40l Qrks Mol A i of
23t e Qo) A A27EY AEAPA /ATt AWYPAL Y ATE A2l w2t §F
2e) 52 9lstol WAF 49 WEEM ATo] Jhslcl,
AN T4 AR oA,
|

FANNY FEAUAY 2ROl g AW 2YEY 2R
et 480192 gAY HAKOR Byt 2L Juiatct. olo] chstol ALEAY, BY A
5 R2 38T Y WA U2 A 48NN AT A G0l 5990 L. 0
AL FgAEl BRG] WAHAN AT AR A FgHALe FEAuA 2 PuuhYel
o g0z 2 4 9

=
Hois e Al o] 2gslAblAE A2e FHE 2Y 4 ok AA el £
A= Al (rule)ol] Qs Algtst= AQl 8, 1 A2 7|24 08 Algle] a5l E 274d5H]
st Zlo|t}.24) 2§ A1) dutAa Z2AL ZgA =9 MR Z8AH|A Hs 2 2oy = v, 284
it w2o Gade Igeler FgauAL Aol uHYolN Jlelshs wt 2t
SE 52 AANYS TR WH & JoR HQIh® 2gade Quidos
o7 FFHY, 74% ADRA|=9] &HE&HoJA JT3t v]E5S AHA|stal Qltt.

2 gAomte] BRI WA P4 RSt ASIER, 2gaulxle] WolS wrt S8 wssty AT
o AL AeidS AluE 4 S AeR 7g "o 22y HeA L&529] 2 AHPAH
(R A27x2)3F AEshs ol gleuz, ARFM He o= Agtste A+ Al FAE =245
A 9= 70| Wasith EU MRl ADR AL Ae] 28 2xoe =e 270 Aulx} BE 2 (the
achievement of a high level of consumer protection) ¥ Zt 3]d=9] A A LHL vI5l|5HK] U= HE
ol 73 Aol Aol 22g sk e o ol AR west k.

olg} thH L AFHsAY AHE & ). [ERAAM 2012, 2. 17.]

22) 2RI EH Al6sR(EAERAY 5H) OA65EALIES] el 't =7 - AR GA] - Sk A
2 - AB[RPA] - AR2F s AFYARE A8Rbe] HE)7)F b bRt Al 2AY ¥ 2d 73
e A-2A dEgEo] Aets Al dislols 2493 dBH Bz (o]d "AEYzA" ol g}
dhS 93 mE AHT 5 9ok <A 2016. 3. 29>
23) M&A, ¢yt JAGEAZAAEZY A A", MaAPE; #2373 A4z, Su|aabE ks, 2016,

24) é’&sﬂ ﬁ%%'@%ﬂ, ri*% %%‘ﬁj JAFd AL, 2009, 4274,
26) g, ko] 2, 38W.
27) EU ZH]x} ADR A& Article 1. The purpose of this Directive is, through the achievement of a high

level of consumer protection, to contribute to the proper functioning of the internal market by
ensuring that consumers can, on a voluntary basis, submit complaints against traders to entities
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. g=9 FOS H AJAMY
1. 929 FOS

(1) 4587

gEZYD HEo] 719 18099 AdH 087} §EXSHustitie Ombudsman) A-dsto] ©ja)o)
15e Bt A%e 2astidA BRHYUT 1 5 AYRIe RATe o3 U YRR
ssto] AP ARoIH FUY 1FS BALADsHE oz ATAHAN PYR/IeE FAI2
99 F7b 2 AW A0l Awe A 230 BAS B Fotwslo] o]23ckr) guAu
Aes o4 285 BANZAC2A Al ok A9 gRANS g4 ® A OA
of hgt Yot 2P S AIohe ST WAAGCU £ AW 5 BTl Ofat ZAA
=

B =t A]AHl(financial ombudsman system)o] %X M= Z1& 19819 ‘HF
L8 =tl’(insurance ombudsman bureau)o|i 1986¢ ‘&3 &Hd=uli’'(banking ombudsman
bureau)o] ERHEHI. o]lF FFFAYS Aot thfet SE 2ol AP &G, T2y 1990 of
S4F BCCI(the Bank of Credit and Commerce International) TAty} Barings? = ¥ AZ =<
A W A7HE(pension mis-selling scandal) GH¥H Y =Uf A|JAHO §8o0| OJFA] E9irt o=
L 19979 GAE =0t HHLE oZo] ZgIdaUHE FXI5t9Y 1, FSMA 2000(the Financial
Services and markets Act ZOOO)O] 20019 129 19 @5 & 9ch FSMA 20008 %2 97[= UHof
QA HA171¢-S FSA(Financial Services Authority)2 ©@d3}stgth. FSMA 20002 £4 872 2AF
o] QY ZFgERAA 7| L(financial dispute resolution schemes)2 HX]|5t1 FOSE AHAHTto 2 M,
FHEA) T DO YAEAUA ANE TESUC

J=9] FOS(Financial Ombudsman Service)= 1999¢ 28§ &Y =ul A|EZ(financial ombudsman
scheme)Z A|°d5HA] ¢lsto] ¥ HA|(statutory body)2A AP =S Ur ol NA e =& %HK

08 X
_I-I.I
é
N
ol
ao

[

ol Au|A 2A0 2 A =g, 2008-2009¢ 7]Fo 2 A0l 865Hut A7t oAk gAlub mbe
(oF 900‘4ﬂ) | AT, EU AH[RF ADR Aol A+ ADR7]—TL7} R% o8 7]55h7] HsiMe= %
w5 A, 28 U AR AFLE ZhFojof st Agstal Ql=t], FOSE 92 a8d=d Ul 2
%iH]K}EiﬂQ} YW SHATH F23h QA RS ZHE ZAos Holr ] 27 FESh A AHdE A
& FOS+= 54 71822 e H|A=RE oF 808 9] #AAIZS Fastdion, oF 118k 54 e
w85 ol dstd =t ol f2jet vlustH A5 =2 587325 Holi 9t oo dstoi= of
ZYRQl A7t B Q5.

FOS(Financial Ombudsman Service)s Z§8/9] 5|23 2oz Mg|glon], Z2SUA &yt

offering independent, impartial, transparent, effective, fast and fair alternative dispute resolution
procedures. This Directive is without prejudice to national legislation making participation in such
procedures mandatory, provided that such legislation does not prevent the parties from exercising
their right of access to the judicial system.

28) &H-ZWM(Ombudsman)2 =g dlol2 o2 Apshe] gigdolghe= 5ot

29) FMMFALS P8, HAEHET AR AFA4RHN-FHET A AAH FF-, , 2003, 208,

30) oAy, TEERA siAARe] & A, , FI) WA=, 2016, 103,

31) In order to function efficiently, ADR entities should have sufficient human, material and financial
resources at their disposal. EU Z&H]x} ADR A, #i ¢ (46).

32) 19ty EAHFAS VTR G5 FOSE 8 FFAnAREH gb] 9iE 29t A8AS Kol
2l
170@ st2AbArHEES| 20194 SHA|EH&T 3



AR FRAAA HUA pEAS JHE 5, AL dEe s ot
"FOSE Fg8lAtet 3gaulAt 2 8BS siAsty] stel olglo] olste] MyEint. FOS o #
FHe 2y, BY, URY, FETEgEY, AT E SEEAC ol277K] A9 RE 28AFTES
Yafstil oot FOSE TRAA|A WAt BAS vt2e AshS Hesta Qlrt"sd
<® 1> FOS¢t g8AH|AIE S A9] v
e Fz e SSZ=(FeEE M)
G Z Atixo=z ofgt
ol ¥ 950% (201894 7|F) 2k250%34(2019d 7| &)
EEEEE oF 1002H oF 258171
olg aldgFHS 92471 1004
HHEHT5Y 2 2
REREEER I 2

FOSY 2§ AH|xlo] BAi(consumer financial disputes)Z
FOS7t F&5t= AQH2 7h<l(private individuals) ojt} & O
THo] FAAL7| A (private micro-enterprises)o] AlZdgh Zof =gt
7 ~]
=2 (o]

==
L

gH=O| A% (determination)ol] cfstel WAIA 1ol AAQ Ut BE Fi(appeal)S T 4
gtk AgQlo] SuAme] ARS Aot woli, ok & YA} REo PAHS 2ok vz
aotal ot gole, ARYUS HAA J19S AaZ & ok 5, gHuAwme] ARe AU L
oRg sFEoz, WA thste] AR ThAL ik guAo] AFAS AFANA 2]
P st o, 2971%9 gate 108t mhecolct

(3) FOSS| S314 % ARBAL

SRl % FOSE - | v]&g Ratsirls
A=Ch FOSQ #add2 FOSHEH U9l 7[d&e At RE3(annual levies)u} 7HEARRMO] ofjgh
71949 £&48(individual case fees)z2

FOSE E3xog 299 4 Qw2 Zgd=y MOU(Memorandum of Understanding)S A7 5}
ATh3?) FOS9O =4 @712 FSMA 20000 A5t tt. FOS= 9]3]9] Zh=(overseen)S Wh=C}.
st AN EAlAHscrutiny)= FCA(Financial Conduct Authority : Jdsi9] %) 2 == AN
(independent assessor)of|A] o, HA9 AtHAAHjudical review)sS ¥y, Jut=t9lof ofjsto]
H )9l 2 (obligation to meet information accessibility by the public)?} t}. FCA= FOSO
S ot 290, Y 29T, oAb YUY, NYUAY U AE ojpo] ofgt BePWE 5 FEUS
wQstn] FOSS] 217 €9 2 BAEA ) delis SN wAsic

ADR7|9] =gt 727442, 745t 594 2482 7Idsts Al A#E 471 Y8 ¢
i { X %
ol

mo L oX ro

o

33) “We were set up by Parliament to sort out complaints between financial businesses and their
customers. We can help with most financial services - including banking, insurance, PPI, loans,
mortgages, pensions, and investments. If something’s gone wrong, we have the power to put it right.”
https://www.financial —ombudsman.org.uk/default.htm (FZ#H A4 2019. 6. 17.)

34) 20199 39% 73 S80S AA A FE 221992 vl FHAHAES AFE AEEE dde
ARt A4 RAFRIL 95U 7Hetate] 221988 w3 92 UiE gho]l A4 k2509 o)t}

35) 9ore] Fu=ul AR #Aslo= I YHEAFA AE<Q Michael Yu, Financial ombudsman system in
the United Kingdom, INFORMATION NOTE(IN15/09—10), Research and Library Division, Legislative
Council Secretariat, 24 February 20108 F=2 Zustglth.

36) The independence and integrity of ADR entities is crucial in order to gain Union citizens’ trust that
ADR mechanisms will offer them a fair and independent outcome., EU 4B]x} ADR A3, Hisr (32).

37) FEaRAEE AATH gFE FCACNA Fdsta, s8-8 e FOSIA Bdate tial &4 LPREs
£ $3 4rFH MOU AAsk Folt}.
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2. XA
(1) FOS 23 A7l ¥ =374

@%01]*1 FOSo] M=aA7]= 1990¥t] Z4F BCCI(Bank of Credit and Commerce International)
otAF, Barings9 =&, A ZFEd X T 0f(pension mis-selling scandal) A}7138) & iAoz
Jast fmo] At BASHHA, F5E= A1 AR/l tist #A1e] Al7]oA v]EE Tt
feluyels 19999 F87139 HAg S SHst A AGAAN S &SH5ty F5AHANS S

st7] 9ot S50l AYPEHATH o] 2008 KIKOAFE], 2010 &4d43 9 20119 RALK
23 g Eu) A 5 289 =Y ARG E =AY A7 9191L 20119 252 Ao
A dast F§d5dAEE oldish] sl 26d=sdol A5 A FOA SEAHAES B F
< wosto] 20123 52 S84 =EY U 537102 5 iﬂlx}iifﬂ(olo} FAAT)E AR5t
of F&AH[AL mof] A, 2RBEY 59 g5t ol

FOSE Egdxloz 9% £ 9x2 Z2gtzyl MOU(Memorandum of Understanding)E A Z3s}

A
- = a
Q71o] FSMA 20000 g% o] lenf, 99]e H=(overseen)s =t} BFH 229

e
A, Sy

FLAE FBUSH Yol /oA, HYS 2UYol L2 A, Aol neppol 2EI5E 5
49 BT Slon2. JSUSUAN 5YY EEYPITo2 Wik AP

gk
A5l SMAE Aol SN REa AU hete] o Lol

4 SUET BURWI AE, 20189 FAAT Ae] R A

Nolo A9 & 38 4vNel B3 A1 BAT AASE A4AE Weln ALl Forel s

of 5842 ALAYIY] UeHAL SUAO) Foto] thet WLa HEJ WaF Zlolch. S5, FANE
o] RALES WYSHE AN BB SYY Lxol2hs ZUGA ujEe] Ax7} glo] Wel)

3H® EU 4ux} ADR AR ‘932 ADR 5 A, 53] 344 L SYH 94 F48 9stof

Aest 9Al - 9FWS L AR DAY QEALS ZIAACL AL 0T ST i, FANE

S9Y Yolof obgein pyol HEst 9Al - 9Yel X vl TRl CERtE ZFAIE el

EU 2H]AF ADR AJF2 "gld=2 2R} ADR7|Fo] RIS A715t7] oo, AidAtet FAt 1t 2
Rl ES AlesS ASYst=S stof ADRZ|9] 223t JRETS FPAIZoF gt 4D st Qloh
78=9 ADRAlE & 9=, 25 % 49 SA2 ceablAtE B4 o Best gg9AtoiA A
2 3 Afe YtS uhst it Aol 5351, 7 a3 2AFEAR A S52A6 A
1 =

aeAtA el MR 533 ooz 529 M2 | FEsH st a5

J

38) In the late 1980s and early 1990s, many pension companies acted against the best interests of their
consumers by advising them to switch from occupational pensions into lower—return personal pensions.,
Michael Yu, Financial ombudsman system in the United Kingdom, INFORMATION NOTE(IN15/09-10),
Research and Library Division, Legislative Council Secretariat, 24 February 2010, p.3, footnote 3.

39) BeHAEIFAAAGABIHE (A3 1998, 4. 1.] [HE A54903F, 1997. 12. 31., AA], A1z (F4)
o] §& FEFEA LI} uv%%ﬂa %) 5} ﬁxd?& *J‘lﬂ/‘i@r T4 FEANAYE FHdn o
2t ‘%‘ FAA s 28T 8AE BRedozyn SRIAA e W 7ogEs %7‘401 Fig=

40) Member States should involve the representatives of professional organisations, business associations
and consumer organisations when developing ADR, in particular in relation to the principles of
impartiality and independence., EU Z4W]2} ADR A&, #i (51).

41) In order to avoid an unnecessary burden being placed on ADR entities, Member States should
encourage consumers to contact the trader in an effort to solve the problem bilaterally before
submitting a complaint to an ADR entity. EU &H|Z} ADR A]H, #i (50).
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42) oA, el WpR=E, 1179,
43) BAEA Ams} g2 FARHL Mool HAVAN FAF DY AATHEAY A3BE)E FAH F 7
AR A FEAE AL e dgel A W ARlel 48 5 2% ol9) ¥4 ) Aug 3
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3. ZEA

g=e| FOSSt 929 FAaAE 2RACE S HolH LEAQ Kjo|g Btk & WA Aol:
Aol Ao Wat wgoiolth. FOSE: WA 4 =S Soto] ALHQ BAeld] UskS 8Be
Shn gl v, FaAE o A0 SolEe Wushe Ao 1X82, 2o Aayol 3 Hold
2 gl gl 2@ Aol Y Ao wdwch golx AmE v IR0 5840] FOSO| H]s
o] @x|s] WojxL o]gt FAMQ Ao s]QEt wpt 2 oz WUELh FOSE Axz cheut
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== 2013 2014 2015 2016 2017
oIr
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FABAL

(92.92) (93.28) (93.06) (91.59) (91.91)

st (A} 12 7 8 15 19
(0.02) (0.01) (0.01) (0.02) (0.02)

Stx8{ Al 247 155 127 156 177
(0.32) (0.18) (0.13) (0.16) (0.18)

Sst8|Al 4,820 5,334 6,113 7,536 7,372
6.21) (6.14) (6.36) (7.6) (7.30)

Sshol5(A} 105 85 154 346 328
(0.13) (0.1) (0.16) (0.35) (0.32)

. 308 255 271 279 267

A

A=Al (0.4) (0.29) (0.28) (0.28) (0.26)
st 77,583 86,879 96,201 99,112 100,933

= (100) (100) (100) (100) (100)

ol < 2013 2014 2015 2016 2017
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FEk|AL 14,850 15,708 16,677 18,283 20,840
BIXIS|Af 3,033 3,012 2,943 2,883 2,831
EHHS|AL 417 426 401 400 409
H|G2(gQl 5,723 3,492 4,137 4,580 4,948
ej=Hel 413 413 388 385 514
| 421,040 449 451 479,325 517,628 561,220
FASIAF HIE | 94.20% 94.87% 94.88% 94.87% 94.73%
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<E3> 0% F27199 WAFRE WA A(Firms 71F) (D9 1 7

7 2013 2014 2015 2016
=AIS|AL 3,833,385 3,810,200 3,875,455 3,931,468

—' (66.44%) (65.47%) (65.75%) (66.09%)

. 1,131,717 1,003,953 984,494 964,033

Corporation (19.61%) (17.25%) (16.70%) (16.21%)

. 2,701,668 2,806,247 2,890,961 2,967,435

S-Corporation (46.83%) (48.22%) (49.05%) (49.88%)
sl 648,841 674,071 690,123 702,412
S (11.24%) (11.58%) (11.71%) (11.81%)
Szl 853,812 900,588 893,189 877,965
=18 (14.80%) (15.48%) (15.15%) (14.76%)
— 424,537 425350 426,385 427,251
S=lad (7.36%) (7.31%) (7.23%) (7.18%)
— 1,377 1,383 1,352 1,371
o7 I8 (0.02%) (0.02%) (0.02%) (0.02%)
J[E} 8,006 8,252 8,258 8,169
(0.14%) (0.14%) (0.14%) (0.14%)

B 5,769,958 5,819,844 5,894,762 5,948,636
ZAIS|AF H[E 66.44% 65.47% 65.75% 66.09%

* Xtz 0= Census Bureau S4XI=2|] Number of Firms 7|&

<@4> 0]F F47199 WAEFE W (Establishment 71%) (2 : 7A)

e
ol s 2013 2014 2015 2016
=asl 4,180,348 4,151,216 4213359 4,263,521
. (66.73%) (65.82%) (66.03%) (66.32%)
. 1,098,338 1,165,239 1,143,161 1,118,361
Corporation (20.73%) (18.48%) (17.92%) (17.40%)
. 2,882,010 2,985,977 3,070,198 3,145,160
S-Corporation (46.00%) (47.34%) (48.11%) (48.92%)
gt 708741 733616 750,895 763,640
= (11.31%) (11.63%) (11.77%) (11.88%)
—_— 860,561 907,074 899,564 884,247
2l (13.74%) (14.38%) (14.10%) (13.76%)
— 500,510 500,567 501,930 502,313
2 (7.99%) (7.94%) (7.87%) (7.81%)
I 1,008 1,897 1,867 1,886
SEde (0.03%) (0.03%) (0.03%) (0.03%)
- 12,326 12,605 12,560 12,671
(0.20%) (0.20%) (0.20%) (0.20%)
27 6,264,394 6,306,975 6,380,175 6,428,278
ZFABAL HIS 66.73% 65.82% 66.03% 66.32%

*Atg: 0]= Census Bureau £7|Xt29] Number of Establishments 7|&

14) 285, 99 2, 1044.

15) Richard Goldstein, “Banks as S Corporations: The Small Businbess Job Protection Act of 1996".
BANKING LAW JOURNAL New Work. July/August, 1997.

16) Kelly Luttrell, “ S Corporation Returns 2002

<https://www.irs.gov/pub/irs-soi/02scorp.pdf, 2019.6.19.3]Z8}2>,

17) Karen C. Burke, Passthrough Entities: The Missing Element in Business Tax Reform, 40 PEPP. L.
REV. 1329, 1331-1334,1339) (2013).
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purchases, please turn on | : 5.

Forgot your password? C

LS Yol uUNEE Yste e AW ZA'E 18] 2AstE 2L uigict 20139 6
Y ofilEe WAl TG W] A AA e Holrl  HY o] Yeteg st [
2 4]

-y ARl Fohe A AARbe dole et YuA] SAtES Aa, FE AL Uy

194

ol

FEAFARESES] 201918 SHA|EHETHE]



ol

Al 2Ate $YstA BAIEIQICE 58], Q9 AA'ehe Wols 22d & Qi 5o M A(hyperlink)2
glo] 9lof AlRAP} AY AR a2 3 ok st E|R|RH s 2R
che Aoz mAIEAY YEo] 1

201349 69 A AR B o]
o] A7l o] ofnfEL ofZo] ol
w2 Ax HAE JjHstAct (13

A %8 kTt
oF FARRE ARoA AR L e]et ofi&(Apple)o] etalistR=H,
20 SHAl 2 E Ay AA| Al HERS dHAgo] st LEL

Confirm In-App Purchase

You are purchasin oin Pack for

Please select one of the following options for future
in-app and other purchases on this device.

Do not require a password for future purchases .

Require a password for future purchases (turns
on parental controls)

To authorize this purchase and the selection above
for future purchases, enter the Amazon password
for lap:

Forgot your password?

ot 1 Al WE(Kindle) Z171olME HRNE 2

2014 74 AYAGHLE = ofnfES HdUE AF AT AP A A%
(complaint)o]] T=2®, ofufE YA EOJOA = ZIETolo] 5o BupYd 7]7|of] =g 4 Ql= of
& fo] ol 9l %El Ofu}ER ofgo] W E= 1 o] AFPARAY 52 glo] QfS Sl ZAsH

28 Hu g 3 2] AXNASKA AFdgdozn durAHNY Y3 H(Federal Trade Commission
Act, FTC Act) A|5x8)& 9yttt =AFsh3ict.

TARCZ = 20119 119 ofupEo] ofuE FAEO(o] Q) ZAA| A|ARS Tdis o £29
ol Qs BAIY v[YHS 4 ARPF g7l miwol, Y-S Sk ofsol B HolA Fwo] 3
ol IR S A2 TP ofol’lE RAIGto R AT 4~ Qo webA ofFo] Hwo] Fo] ¢l
AXgt tigo] 2% 2o 1=l

AYANHD2] = otupEo] AY oA 7Hdete el Algut AAet X|59] FAE ==Yl 5t
ofzol 7P ofol’l FLUS [Tt RSt o)), ‘ofo] ool x] Wa]X|(Ice Age Village)

oA ofoldlg Fufd o AAl S-S AFsHAl il "2 52 AFE & AR, AA 4 Aee

© U ofn

ol

7) F.T.C. v. Amazon.com, Inc., 2014WL 3376877 (W.D.Wash)(Complaint for Permanent Injunction and Other Equit
able Relief): Federal Trade Commission, F7C Alleges Amazon Unlawfully Billed Parents for Millions of Dollars i
n Children’s Unauthorized In-App Charges, July 10, 2014., https://www.ftc.gov/news-events/press-releases/20
14/07 /ftc-alleges-amazon-unlawfully-billed-parents-millions-dollars

8) 15 U.S.C. § 45(n).
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9) F.T.C. v. Amazon.com, Inc., No. C14-1038-JCC, 2016 WL 10654030 (W.D. Wash. July 22, 2016); Federal
Trade Commission, Federal Court Finds Amazon Liable for Billing Parents for Children’s Unauthorized In-App Charges,
Aplil 27, 2016., https://www.ftc.gov/news-events/press-releases/2016/04/federal -court-finds-amazon-liable-billing-parent
s—childrens.

10) Brad Tuttle, If Your Kid Bought Something in an App. Amazon May Owe You a Refund, Money, Ap
ril 5, 2017, http://time.com/money/4726346/amazon-app-purchases-kids-refund-ftc/.
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1) ZYFEYNTD AL, 02 Y/ AuAEHAE L AN RA AR, YA, 201511,

) 2=, 4ol B A, 28-29%.
) 2=, 9ol B A, 29-30WH.

14) 15 U.S.C. § 45(a)(1).

15) Erik Allison, The High Cost of Free-to-Play Games: Consumer Protection in the New Digital
Playground, 70 SMU L. Rev. 449, 465 (2017).

16) 15 U.S.C. § 45(n).

17) Id.: Allison, supra note 15, 465-466.
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1) Siet osj

228 AAHunfairness test)?] Al W] WH7|&2 05t Osf(substantial harm) of £.o|c}.18)
5, ots& AW ZAIZE AvAHRER)eE obzoA FOst IeiE xstAY Reld 7Hs/dol AeRE
gdsfo sty ErjE melo] EXiE UEE 1 AWUARN R otEg AolAo] Q1% AR A
AuAHER)Y} olEolA] atojst WelE £91eS AFsoF she AL opch. oW Py Wago=
Qe &te Fwel sfolx|gt thael Aol Mais ErpAL TAR 2517t WAL FhE UE
= ZRdists 4ol siE Ay #or Qs Foigh Mslizt HAist Aoz & - ot ZHist o
e WO T AFIAIY) Jl9lel s FA0R Awmofo} sIAlY AulAl majt chert WAloR
UERE 2 Q7] Tiofl9) 7|9kl ] 9] HKH7} AH|AL Mol of & woo] ARARI A2 of . EEh A
ulate] QIME FUIR wajo) pyezio] oo Aulxt A2 NS UM AL 9 Bew

¥

gtk wrebd & WA TAOOA WSt BAEE A sl Al A E .
3 B G AU 39 gol ol 2 o3 20 cstel AR A
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o el el Adsioz Aol Holg = Bl grn FsEo, YAEel

Crfelst Q1) 24 AAE meloluske u oo mAo] @) Aol AW AAE AWstn glcks

SUSR NS RAD SIS DAL Y BEAE SUSHY XY BANE Hgol W)

stche ofobEe] Moz Qs ojyiel nAo] ofxo] ¥ AEAA 23 H9Ut wors A, B2

HEE o o Amel A0 DAGlE S1HYl Helrk B 4 slrke Aol vl soluel, cyEAe
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i oo ob

25747 AArel & "R o= EelAQl 3]nj7Hs/d(reasonably avoidable)e] £Af of folc}.22)

18) &A=, ko] WA, 29W.

19) FTC v. Neovi, Inc., 604 F.3d 1150, 1157 (9th Cir. 2010)

20) 7 2uRHE Y] e AAF RS o|F7, “AYRte] Byaeler AulAtmalo] thEt gAY PAIA| o]
st AL -o]=29] —/T\—ilﬂlf\}igtﬂg KQEE , 2013. 12. 7R

21) 383t o2 Neovi, 604 F.3d. at 1153; FTC v. Ideal Fin. Solutions, Inc., 2014 WL 2565688, at *5 (D.
Nev. June 5, 2014); FTC v. Commerce Planet, Inc., 878 F. Supp. 2d 1048, 1078 (C.D. Cal. 2012): FTC
v. Inc21l.com Corp., 745 F. Supp. 2d 975, 1004 (N.D. Cal. 2010), aff'd, 475 F. App'’x 106 (Sth Cir.
2012); FTC v. Crescent Publ'g Group, Inc., 129 F. Supp. 2d 311, 322 (S.D.N.Y. 2001); FTC v. J.K.
Publications, Inc., 99 F. Supp. 2d 1176, 1191-1192 (C.D. Cal. 2000): FTC v. Willms, 2011 WL4103542,
at *9 (W.D. Wash. Sept. 13, 2011); FTC v. Kennedy, 574 F. Supp. 2d 714, 719-720 (S.D. Tex. 2008)&
% A o]q

22) R, o] VA, 29,
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Davis v. HSBC Bank Nevada, N.A. A}71S AHA19] =AH =2 A|A|Sitt. Davis
/\}7401]*1 K1l9°*i éL Ag7te Gao] ohE Agte] & £ gol2le 9 F(disclaimer)7}
zgtelo] i, ARl Av|ARH T2t o F45 ¥l off (A AotE Aol7] gl 4]
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7F 28R G780 gigt Adafiske o] (countervailing benefits)S &7t5H=Al& HHslof gtr}.25)

g ZoA A ds] = ofuhEe] QI ZA tha A7 WAlo] ARl A8l o]ejo] EH]A]
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SR 3t
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AgAHAA L7t otutEd] disto] W AFAEAIS BH AR} 71T (o], AB Z2A S Al
Hl‘?z_“ﬂdi %‘ai% Q3R] Y= 3@?4)% *l‘éﬁ% o 82 Fa Ack??) ol2st AIR|EA= HHF
U Al otsg FEA

23) F.T.C. v. Amazon.com, Inc., No. C14-1038-JCC, 2016 WL 10654030 (W.D. Wash. July 22, 2016) at
19-20; Decision and Order at 2, 4-5, Apple, Inc., No. C-4444 (F.T.C. Mar. 25, 2014).

24) Ramin Shokrizade, The Top F2P Monetization Tricks, GAMASUTRA (June 26, 2013, 8:16 AM), http:/
/www.gamasutra.com/blogs/RaminShokrizade/20130626/194933/The_Top_F2P_Monetization_Tricks.ph
p: Karan Bhasin, Freemium vs. Premium: Observations on the Mobile Market's Pricing Model, 1GN.C
OM (Feb. 10, 2016), http://in.ign.com/mobile/87402/feature/free-to-play-vs-premium-observations-o
n-the-mobile-markets-prici; Allison, supra note 15, 466.

25) A=, ko] W A, 29W.

26) Allison, supra note 15, at 467-468.

27) Decision and Order at 1, Apple, Inc., No. C-4444 (F.T.C. Mar. 25, 2014); Fed. Trade Comm'n v.
Amazon.com, Inc., No. C14-1038-JCC, 2016 WL 10654030 (W.D. Wash. July 22, 2016).

28) Allison, supra note 15, at 468.
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37) The OFT’s Principles for Online and App-Based Games, supra note 30, at 12.
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