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o] ool AXI Ytk ol FAFAL Wslo| wl IAES TS WoR
ESG AXEE FAIStaL ot 0|9 Zo] I E = TheFet ESG HEE dF4< AFH 4
B EX A BARte] BAl AA ] F8% &S vX 3 oA T3 $k ESG FEIT 3§
AolAY FAAbe] Q3E FHEAZIE A FATA e HdSs Fed e o] A
7€t olef gk sl A oy 83 dAolAE ESG BR e EAS 183t
ESG AHo| RaZAe mE Y oRE Adsly] 93 7152 FHste 2o €oF
), 783 A8 FYdiE B AU o228 HA 2] ofE$ A4 n)=
o] #4A Ay o]2S F1F F s Aot

n)=o] HA A ERE dS F e S Beldl Eod o Z2th AA, ESG
AEE THOE AEHE FAAF ol9olE thsta A0 W2 (3 Ake] ALSA 2
Y B3, A&7FsA B, BSG BuAeb 22 AH-2]] BiA, BxpA AHd], BE
28, A& JEF 5= o] R =, AYe] thde] He HEI/N Fald= A
o] gt &, AbFo|a A-&Z Q] Wale] By W&ES F3ho] ESG AU FEE A5
o= FHHE FAFA I S-S FHE 4 e slolth 53] s|A ¢ 1

HE Fe S A WA dHolgt & = Jde FEeF WA ek
T 4% Aol AU thdel E X7 Aok &4, ESG FH= thFE o
2, 71d, 28, oF% 55 Uil vEiAEER] s Bl BAEE A gen=
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o A= o}F] ESG RO HAFAE EAMNE 4252 94 I ofgdd, &
T AU A= ESG BHE FAe] &8 I DA AR ofF3} A Ao wjet ESG HE FAl
7} s 3 B3 EAE Eold A0 G dEnh ol tnlste] oju] vl A go] &
A7F 3 e BSG AR RAFAE Uelog ZAAAS AHE d7s) Eobd,
g5 I A ¥ Ao E =0 € Ao= Jydd.

FAle D ESG B4, AR B, SIARA R, AT A, RAEA] ),
A3)8 A3} FA, ESG £, A

<B %
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A a4, AE-SEA B A, ols|lBAIAE Atold] olaldEs HAsshe SAAMIT R
8405 XIFA 0T AR Adeldt & e Aotk ESGe 1ol ik 24491 A
AolHth= ofd 3ALe] ESG A4S BRIt & v 11 grhekEd sgshe 8, AR,
ATz AR FAFEES gotete Aol 78 Aolth. B8 1 AR A 17t
71l W71 w254 BEV]E AT, AR 4 e duA 284, g4
g, 247k iS4 9, AETeR, 7199s, s el A7, d7lE #d 58 A
3] R TERTE TEA YT B BA, mE53, oA bk, o, AR, AHA
3)ote] #A|, mefo|WAlg} HlolE] BT, ki3 B, FEdAete] B4 5, ATz 5
& oAE] A AA|, HEHe, SR e} AETeld s, Y B 58 s O E o]
e = Atk ESGEhe 379 e A, 204171 23R 3] B4 3 o|Ake] o F-E
Sl o|a|BAIAT-9 (stakeholderism)ol] g =A7AAE AEd &2t & Zolttd)
T2 ESG B9 WA ESG FAE tHHE SAE Y EE AP 585740 AEE
AZo] 3|Ake] #-FH 71 RHFAAS] FARY o] BAA o7 FIFS WAL AL Anke] E 5
o2 ARF7] AARE AL 21417] oAt & 4 le Aolth 18 al 919k 22 W
ARAQ AZI7E A w83 ARKICEE 20068 UN HAFEALZ(UN Principles for
Responsible Investment, “UNPRI”)9] &34 MA Ho] AFEE3)A 5 sl EH=
(Blackrock)®] CEOR! @8] B (Larry Fink)9] 2018 A&l A& 255 v 8 3]A} CEO
E9 ZYQI B2y 2 gh-EH o] E(Business Roundtable, “BRT”)<] 20191 ArgA] W3#6) 5
o] 3l Ut

Ao} 2ol FAH o= 98] A YRAHOoEE ESGe tigh #Halo] 1 xHE= /2, |
E TopllA % ESGet B E of2] WA EAVF =olH 7] AFkekal k) dFA s SHH

1) BSG} A&7Fs/dolzhe gl L /i Rl A eRgte] Aol A, 2 72 FAIE vl JojA=
71 8o THEe] Aojo] A @] Wi, olstillE T2 ESGERE 8018 AR, £ = -8R A
o] gojAkE ol we} ESGet Alvbsd 9 Sole sste] A= ditk

2) Mark Bergman, “Introduction to ESG” (2020) Harvard Law School Forum on Corporate Governance, 2;
Jill Fisch, “Making Sustainability Disclosure Sustainable” (2019) 107 The Georgetown Law Journal 923, 930-932 -

3) ool &3k AAHF V-E-&, Adolf Berle, Jr,, “Corporate Powers as Powers in Trust” (1931) 44 Harvard Law
Review 1049; Merrick Dodd, Jr., “For Whom are Corporate Managers Trustees” (1932) 45 Harvard Law
Review 1145 5& ¥2% 5 gl& Zlorh

4) UNPRI| gk AAEE W82 https://www.unpriorgs 33&3}7] vt

5) ZHAI W-8-2; Larry Fink, “A Sense of Purpose” (2018) Harvard Law School Forum on Corporate Governance
& F=xsp] nid.

6) Business Roundtable, “Statement on the Purpose of Corporation” (19 August 2019).
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okl A, B4t Ak Al dtelu ARl Gde vA= I Ak AHlTE,
733 e AR gad 23S e SRS 98 &9 BSG FAS #dste,
1 FAATE FA AR-E ARG o2 T FFEE YA Slo] o= &= ESG A
HE FAske £A7F 83 Ao] i ths) A dlle FAAE0] F2 S| A5
o] 24& g0l FAE 7] wioll FALe] AF-2 FEE ofGA AHstAl FAANA
A7 FAAY 2 ARG 23U 5l R V| ERAAES =8 4T
O] MJAFAAEE ESG 49 AR s 72 vAF-2 JRE JFHQ AF-2 =
ZASA BAte] 7HA] B FAARES] FAlrel T83% IS vk AZskar 18’ 4
Hol FAE 878kl = Aol o2’ SHoNA ESG 7Y Jrol 22 nAFA 1
o] FAE ol AV SEH Eoke T83 FAE HEFT

A ESG 49 AR A it A& FAld BAA Qlo] 1 71k ALzolaL
Lol thek B7ke dBEA 53 dolnt o2’ Aol oA o] APATEL A=
di2le] BSG BE SAAEE HESHIA ESG JH FAIE o9 AZSEA(S, ESG 1
SA O3t e WA of ol 119, BSG AR A9 71 34 §)ol B EAE
T2 HES o2 HRITLY)

TH ESG AR FA7F o F-EE o] A FElE 227 SAF Bt FHjE 2]
o] F AL = H=e F-E HY, BSG AR FAIE A FAHE Ad A, & F
ESG ol thet A BA, 7o o2 sf FAFAATL ESE AT F4skaA 1934
d SAANE Soll 2AR Sl 28 AV A9 1 A 97 ey
HA7F $87 WA SAR $Ask] Akl otk ejute] A= &5 ESG AR
A7F B BAdstE AL 1ol tig rAAAE & O F3E 410 ESG BE| FAEAR <
AR EA7F $83 Aol 2 4 ol & =x2ddAe mlmalxe] #d o3 AHE

iy AL o
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7) 53] A8 RolellA BSG 4% Ul ESG Ttk BIS Tkl WA e Avlehs AaaTes, 47,
“ESGS} SIAPYS] SHA, DRARAAT, AW A2S, R APEesl 0z, AR, “15 SAES) At
AESG Zgoldel the W B4, TRAPIAT, AW A2E, SEAPESsi) B FuE &
§1& Zoltk

8) ¥ AFoN AT BSG ARE WEA B4 o) o3 w54 320 BjF WY FAE A
7o) ofUlw, thekt §A02 APt W) FAAES Assiel BN IaBel 94 9 7197
Qo) A4 shFas, feldom) ASHOR £ B WS WA ANTE 0k Sol BE AnE
ZPekE AL vle] Bk

9) BlEA02, 241, 8- A1) AN FRESC AR B FAAES AN AT, TEROAAT,
A4 ABE, ARSI FHOPIA TR A5, 1G] Adrksd FAAESE e e, T8
WAT, AW ALE, FFRRRIB 07, S5, vl A7190] BAAR FATHA-ART A,

PRI, A6 ABE, FAPHEEI00) 5
10) Szt FEVERTL FG i AdvPsdl AR BAE 000971 DA SRSk 2Ege
BSL U998 FEAUEY HEAE, VIGFAAE ST AN (021 1. 14)]
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THOE ESG AH FAZ I U A A8 F2 tFo] BaA s, IF5AE
53] FAFAR 3 EspudEdel A gidolst & 4 e BHY TaA
(materiality) SHolA ESG ARO| FoAdl #3F £AE 71&9 AF-2H AE} vlwste] 4
skalak gk

2 =29 78S sk, 94 ICAE ESG AR 39 &
AE 2420z B &A, vl=olxe] ESG HE FAIHE 5 &
HET, v SEFY FLATA WA FLATAE T3 S dEE AR =
A%t 81 T& ] AEIT A= Hl=olA ESG BR 39t ddste] 55 #
T8 UL e} BAARS sk, 1 B A3E EUE ESG AE AR
A3 Hl= SR Adell #dE Fo LS AEIT VAAAME &5 sauztddlA
ESG RO FAFAZ QAT A ZAE =23l Slof ml=e] #d WAe} dH=RE o
< 5 e S FAeE, B AT ABRYES A

fr

I. Oj=0M2| ESG & SA| g R 0|5 SAHY SAl0| HHE

DAY 7
L nl3elde] BSG AR 34 9% 2 9 Als

ESG AE FAIE F-33t FHAFEU)DT= 2] v=9 A9 SHAHYS
(SEC, The Securities Exchange Commission)t} 9% SHHA7} o4 ESG HE FAIE 734
sh= AWHARI o) -5 Raetal A Fom, SAAU L] AHolA ESG AR FAl9] &F-
slo} Feste] g MRS T8k ol RHAAEERH S HHAT vl Uk A
ula ShelellA] BSG AR FAE oFSsie ESG A W8l H(ESG Disclosure

11) FeollA B nle} o] ESG AFHe} 3l 1 PARA B 11 FABAE 53 AV (fraud)E Yo2 &
&3 A el 7121 AA AAY} 7122 FEET A ZEAAE &S AL B AT o] B
A8 AT7L o] F017] Rule 10(b)-5 5 719 FHHAY A 714<] FA2Q 247 #d el 24E
FEH O A= aeth 1l & AT 7180 BRIl Fastthal s o] Sk R MR
2] /g3t gl Tl AxiskAl ded Ju)ek gl WA ot fARRE BlaA] AHETaL QAEe] S-S
FR1517] o2l BSG AR WA AL7bed AR FAIE PARA Ee FAHRAIE 53 SIS dlos
g Ao el 2 ASS Wl 18d Aol £AE + ' A% WA AE =Y ARE
B FAA R soksh= Tl S 2E Zlojth

12) Directive 2014/95, of the European Parliament an of the Council of Oct. 22, 2014, art. 1, 2014 OJ. (L 330/1)
1, 5 (EU).

13) Fisch, $¥e] =1, 935, 939; Business and Financial Disclosure Required by Regulation S-K, Securities Act
Release No. 10064, Exchange Act Release No. 77599, 81 Fed. Reg. 23916 (22 April 2016).
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Simplification Act of 2021)°] T#H 7] st o, Aol s 1 jigte] FaEA = o4
B3 ot

T2y BSG AR FAle] A3 AntbAol i AL oFtAo] glThal skl ESG HE &
AI7E o] Fo1AA] e AL oL, sEuete] ARYJEAAC dfFehs AxHE LA (annual
report)®] A 5 S &3t 7129 SK 18 (Regulation SK)3o] Y- FA 5
S B3ll, 28 AT AEET 2ol U ESG 84F MEHoE F83= HE HEd
A 23, ESG AR Ui FAE I3 R g8 BEFHoE WASEY gty & 4
ATEY) 1 ol9fel= H=o] F8 FABAES AEHOF ESG HA, ‘A&Ibed Bl
A, 1 BlAke] AFR A AQ) HalA) So] FElE TRk ¢Fe] BESG BRE sUHEkAL = 9ol
THS) &, ESG AHE FAlol B3 3 A2-3Aeh FEARD I HATAE EAH e 4
0 2ot
WA, 7129 AARIAM(Form 10-K)ollA ESG BRIt T d 4= e 35S AHuy,

A

Y

A
d Xl
FAe B A FR'E FASIEE Thle) MD&A FE 93 7]k
(principle-based) A&=d 714 FHo 24 7|FHs 9 T2 AN 55 23 ddrY
ESG BHE FAeks 783 E=77F HaL ATkl 3, 49319 B JA ESG HH T A
HlZ 84d &3tial B 4= e, SK 74 Item 4029] ‘R4 A 2 BA4(CD&AY &5
< oAl AUEY B ol gk €3 7Nk Aed FAIE 87%R) SK 1A Ttem
1032] "2 HA*HLegal Proceedings)’ @52 3JAHS] ARjleoluh Aol HFo] Fa3F 4
&, YPAA 52 SABES sh=tl, o]E Foll ESG HHe| Aoz A JAke] ARQJo= <l
g SVl Aidel] A" Afoly FAFAA S SABH FThY) o] o= SK 7
Item 101¢] ‘AF4A"(Description of Business) &=, I18]al Ttem 1059 ‘% 8.4y (Risk
Factors) &5 52 BlA%E ESG ARE 72 F e 71593, EFAR Qg A9

93 84 58 ZAFoF & 4 Yrt20) EF] Ttem 1019 AFGAE 22 7 5193221 Item

14) 27497, 9] =1, 105-1159; b, ko] =i (vl 7471 e] B4R FAI7Al), 88-931; Fisch, ¢kl

15) Fisch, k] &=, 944

16) LAY, Pi=5dH, HFFAL 2009, 242-243.

17) Fisch, &9] ¥, 953-954; Virgina Harper Ho, “Disclosure Overload? Lessons for Risk Disclosure & ESG
Reporting Reform from the Regulation S-K Concept Release” (2020) 65 Villanova Law Review 67, 103-104.

18) Fisch, k9] =1, 956-958; Executive Compensation and Related Person Disclosure, Securities Act Release
No. 8732A, Exchange Act Release No. 54302A, Investment Company Act Release No. 27444A, 71 Fed.
Reg. 53158, 53164(8 September 2006).

19) 283, oe] =, 107-108%; A48, o] =M= 347199 AR FATFA), 90-919F; Fisch, ¢9
=, 937-938.
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ESG i Rl7ksd M2 SAle} Baie SRMA Mglof et o 7
101(c)(1)(xii), 101(c)(1)(xili) T &3 APA ESG ARt & + e 4 2 =5 o
d LT R FAE F YW AR &?6}1 Atk oA H, 7]Ee] (AFEHR FA

o)) QAR D7 FA FES ?'5H 5 ESG ZH7} gAIEEH], 1 34 d550] B
4 719k Aed ZIA BAS APk lojA, 8% SAE Tl 3UHEE ESG AR
A9} 8- dAgstA FUTE o7t 5ol 201010l = SHA A YUS] = ESG R

E(@A) ol slgshs 71598t Al thste] FRBAES A3 AFARNS Exgo s
M, 71E QARIAE B3l FAEE SEPRA B3 & 4FT FA AL AABIL A
t.2) oo MW, AEL 7| FHst] B3 AW Al G Tl 71EHsL 3AF
o] ARjlell mAIE EYd FEFoE I FHH o Fa3 Hd5a g AAH R Fa3 I
& 5ol thate] FAJsHoF gt

Aot 22 7]E AREAA ] AR FA] o ol9dolx, JPE AU ofsf FAVE 8
He 98 ESG RS EAZ o]2ldt dE&, FaNNFFsm QT w7tolA 7o) F
H AL ol 8st= Ae AAlsh] sl SR stolw A v Akl Bl 9
4 FEEY A T I ARFE FABIEE 7% R5-2 7T (Dodd-Frank Wall
Street Reform and Consumer Protection Act) 7178, ZF84 2 35 A A9 Qalaffef
wAAE TAs] Hste] A TR o] BE A AlxdAz stolw 159 A3 A
A FEEAA AQalmujel o E A A% FAAR] A 2XEL FABEE 875}
© A zYolr Fu T84 WH(Transparency in Supply Chain Act) 78& & 7+ UTE)

Aot B2 FES) FehA & ESG AEe A= Z At A4l TAE T3l &
Neva = 5 ok w59 F8 FE3AE S ALH o2 AT ESG RE &
Alstal e, 1 FEf WA A S BETL 43 3ARs ESG Halk, 3] A3
A A B, A&7bsA Bk 5o T2l gd HuAMe] JEE ESG ARE A8t
715 kil b 4 3ARs T8 ESG AR 4 fFHE HEl HUME S Pt
Rom, oJd FAH= Aab fHjo)A] Tl FAE BE FRE A% §rh) o] g FA

oy 1o fr

20) 24, ko] =¥, 106, 109%; k&, kol =&(vw A9 AR FAIA), 89-90%; Ho, 2o

=, 99-102, 108- 109.

21) Ho, $F¢] =3, 99-101.

22) Fisch, &9] &=, 937; Caitlin Ajax and Diane Strauss, “Corporate Sustainability Disclosures in American
Case Law: Purposeful or Mere ‘Puffery’?” (2018) 45 Ecology Law Quarterly 703, 716; Commission Guidance
regarding Disclosure Related to Climate Change, Securities Act Release No. 9106, Exchange Act Release
No. 61469, 75 Fed. Reg. 6289, 6290 (8 February 2010).

23) Nicholas Terris, “Some Liability Considerations Relating to ESG Disclosures” (2017) K&L Gates Hub, 7.

24) @A, 9] =&, 111-1139; Fisch, 9] =&, 938-939; Ajax and Strauss, $+9] =%, 712-713; Terris,
%o F 6.

25) Fisch, $F9] =2, 94; Sara Orr and Bart Kempf, “Voluntary Sustainability Disclosure and Emerging Litigation”
(2015) Climate Change, Sustainable Development, and Ecosystems Committee Newsletter Vol. 19, No. 1.
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My

© 22A 07 AL FAE ER7E7] wie] 1 FAY 7IE WA BF JA YAHSHA &
2 AT e g e, BE Bl A8H= 7152 GRI(Global Reporting Initiative)©l
olaf Y= = 7to] =kl SASB(Sustainability Accounting Standards Board) 7]<©]th.26)
£3] SASB 7|&& SHAUANLS o g 7]&2] A5 Bao] Sl T2 o e HAT-F
AR FAY FFE MEete b o] B A, A4 FHEE Tkt HIATE AR
I EFS AFsAL e ol 8 EHo® #F3]1 Urk2)

o3 AEEAl WA o] ESG AE FAAA et FA7EIY o] St &
A 2} AP FAIRE 8-S FAFE Atoldl AR Blasr]7) o ar, B3| QlFolut
A3 A&7l o7 HE5E AAAE o TAIE W8] FEEe HF= o, 3
Abell eIt AR FVHEL 23t ARE INHA Fv B E Qe FAE WEol
FAAES FA At T 30| HA et 4 sol BlIRoRE A7|Ha ok vk,
T1of) tigk WHE O, ESG A=, 1 AN, SAIY BRE gEolu F8Ao] S e
I At o= kel QoA SAIE GRS Rk R A& el Y]+
Zlo] vttt 94, dajol AR Harol Hate] Eastar FHE R ESG J R FA7HA|
o)} A {AgsketA HH AYPIAE] FA Tl AUAA ANt 4A 5ol i E

Al s s
2. 71F ZEHE A 2R WY P

FREOA o] FHEAGAAM Ao AAE vt FAAE 15k flste] S A
W AILAE AL ZASAE Bl BHO 9 E 7K S TYAANA FAE ¢
T2 Ra3ic)8) v)=re] SAFAE 19338 5% (Securities Act)¥ 19349 FAAHY
(Securities Exchange Act)= S 28 5l -5 GANA SAT} LPS|AL] A3 AR FAIS
a7eted], EA 0 R WYSAEL TS AFAEE 2§31 wid Form 10-Ke] A4t
X 314 (annual report) S FEAU N LS| AZsof grr29) FAOF- SNF YA FAEA
g A A FAHORE 19333 TAY AlE, A12)Q)F 19343 ZAAY A10(b)

Z, AN8(a)Z, 18l Rule 10(b)-55 & + UTE) o] T FARAE AUO R 3 Eaful 3

26) Orr and Kempf, $+¢] =; Fisch, 92| =&, 9%45.

27) GRI 7]z=0] &gk AAHIg W82, Galit Sarfaty, “Regulating Through Numbers: A Case Study of Corporate
Sustainability Reporting” (2013) 53 Virginia Journal of Intemnational Law 5755 333 4= 9131, SASB 7]l
W AR 82, 897, Aol =8, 1131149 AT < Qi

28) AR, AEAAH o], vl AL 2016, 13%; 3¢, “vl= FATFAEY T4 B2, "=,
A7A A2z, Fh=melmojthstal HetAT4 (2013), 747,

29) YA, oke] A, 132,

30) BAA-58E, njFo] SATA, TEAL 2004, 118-140, 232-233; A, “v)=r ASdEd 230
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TagA A2 oE Bol Y8HE 19349 S Y AN10(b)Z=2t Rule 10(b)-501 thake
= B AAE At 19343 SEAE Alop) 2 “Sdel vl Adste] SAAHS
37t Aote A4S ksl AZ1ERD S AFSShE A1 iRTolgkal AT #ololA
135S fEMe SEARALIT 2E A dolor g, 18d BadA SHEAY
143]7} 194219 A3 7F2]©] Rule 10(b)-501tF3D) whebA] Rule 10(b)-59] 2433 &5 A
Edh= Zlo] $23H), Rule 10(b)-5 SoIAE F-AEA 9 #EE <= Q& Rule 10(b)-52] (b)&
< ‘S v e wi=e) AEste], A Ee I oE F B ey, ¢ Ee
A=zl SAAYE NS o83, T3 ARl Hsto] 51919 EAE Y, EA7F ©
FoI gl mFo] Q& WASH] ko] A FA3 FAE Fese Zlo] fWol
2hal P4 %) o] gl mWEH, Rule 10(b)-590 713 A7} ALE7] QA= TSRt
5 fav) Hae] ‘F 83k AR gk H9EA e TS AF S AE St A
o] QIA=]ofoF 3t 2, Rule 10(b)-59) 71gF 7o) SANA] 80L& ‘AR F84 8113
AP 21Y9E & F Aok I TR AF 832 AFA]O)E(fraud on the market
theory) Tl oJsto] 71 @x0] g3}yo] Tkl & = 3lojAl39) AHIA Rule 10(b)-591 717
ATollME AR Fo4de Adste Zlo] M Fesita & F ok

‘T84 9] on| WA Adr]Ed BslA=, TSC Industries Inc. v. Northway Inc. (0]
3} “TSC #2” o2} gh)35)F} Basic Inc. v. Levinson HA(©]3} “Basic 4" 0|2} gHr})36) o]
A FAR EFIATEY) 941, TSC AL “ofd A 7571 o AdS o9A A
SAE AAF A Slo] ofd AHd-S Fasithar 1 HF A 7| Y(substantial likelihood)
of JTA” T AMLE F83F ARl SfigithE AR E BASATESS) =3 O AL F8
A3 ghto] AR HAHQ WM (total mix of information)oll 4] o] Foj A of Frh= AL 7
3} TE39) Basic W22, 9] TSC #29] 584 Ad7]Fo] Rule 10(b)-55 E3 & A

Azl H AT S W3 Sk, Aol o A7 Ug ) BE 777 ol A

f

4 oall N

TR

3 WA} S Rl tig W23, MEEAT, A8 A2E, Atk MkdT (2002), 1127,

31) AA2A-589, o 4, 2949,

32) A7 454, ko] ) 2049, &Y o] =8, 759,

33) YA, kol A, 328-3639. 71 9] Rule 10(b)-59] &g A3 A 82 AAA, kol 4, 3229
ojstE Farsly] wigdth

34) YA, el ), 358360'H; A)-4-23, o] |, 303,

5) TSC Industries Inc. v. Northway Inc.,, 426 US. 438 (1976).

6) Basic Inc. v. Levinson, 485 US. 224 (1988).

7) YA, kel 2, 332336, A74-54, oo 7, 31599, &3 o] =7, 76H,

38) TSC Industries Inc. v. Northway Inc.,, 426 US. 438 (1976); A%, &k<] A, 3327, 4] 484, oo
A, 3159,

39) TSC Industries Inc. v. Northway Inc.,, 426 US. 438 (1976); 4A1%, k<] A, 3339, 774)- 484, oo
A, 3159,

3
3
3
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st o] FAHHTE AA ol & AEEtaith) B3, I o] S8 o)A
AL AR e g ARo] A9, 9] TSC FHAodA ] AdA /A 7ol b3l 1 A
o] WY FE(probability)? 1 ARe] FoE WA I ARICRE QI3 I A7)
(magnitude)E 7 1Lefdlof dohe 7]ES AABIATEA) $19F o] T8 FAA AR
oA tig AEE AN e, SEAAALITT FAHE EBe RS 5
3 TAIA TA FEL AREe] WMAFI Q= ZA o A 1 FESo] TR =93 A}
S AL Tl £ JOoBE 94 E FaA Ar|Fo] EAEE AU EE
< Zothe) 19| v, ‘%53517\}”}‘4 Z7pe] 919 e 713 84F dF] 7wk Aed T
207 7| B ESG AR A9 79w & I3 FARTA e A7 EAE o 1
Aro| FoA Fero] ARl FAE thFg Aotk 53], HollA & FAAQ w=9 jjrfﬂ]
NME SIS = AT ESG FHO| BATAE Ao 3 ARt AfolA 1i1EeS
BE SO A (puffery) FHE FoPPHOE ARGS9 S Beld) BEd, ged 4
Ade el FAAES T4 ddtel] Sa38kA] o] vl 1934\d SdA =R A10(b)
Z4 Rule 10(b)-501 713k &9 thido] B o= Ivk4d) webA, EA17F | ESG H R FAI7}
gt A AdAIAEA] ob™ el ARl FAALSNA T87 AMoIUEA ARUT T2
A 5 shelt.

3HH ESG R A= 1 4 ol gk A7, 44, 71d, ok Foll A3k 8ol 2
Sr= 7497 BE Aojlng %‘?_‘ﬁ"]' of| S B (forward-looking mforma’aon)45)°ﬂ sk It
A= WHT #do] YL F Utk ASHRE R gl tig dFoEA 53 e
A7t B TFsAE e BR7E Tk, “dA HREA Fo] Ao wet FaA
o517} AR E AR'E Tete 5713 AR hEdThie) HFAQ] FA0)Ee w2
H, SR FAA A B3 AR 713 e8] WA 23S EEded el At
T ol E dSAR 3 FAIE FASIL ojv] FAHH GAE HETES FAY o R
SHATHY) v BAAE AR og F49 mE ZEA] o] BAlo] e el /I 729

40) Basic Inc. v. Levinson, 485 US. 224 (1988); &4A141, 2ke) 2, 335-3369.

41) Basic Inc. v. Levinson, 485 US. 224 (1988); 4AI<A, <kel &, 335%; 174454, o] 4, 3199,

42) 2445549, 2| F, 3133149

43) Aisha Saad and Diane Strauss, “The New Reasonable Investor and Changing Frontiers of Materiality:
Increasing Investor Reliance on ESG Disclosure and Implications for Securities Litigation” (2020) 17(2)
Berkeley Business Law Journal 391, 403-404.

44) Fisenstadt v. Centel Corp., 113 F. 3d 738 (7th Cir. 1997); 9A1<, &k<] 2, 2309,

45) ol ‘FFAPY e} Rav)w YTHYAY, SR FA B A7, TYFES, ANY AL,
eSS T4(2009), 704].

d6) AL, kel =, 706%; ¥, Al SgHE “ 29 soft information®] YFO2A ofH Apdel] th3t FHA<

B o7 B2 o $E wap ARAD UFeR AU YUk A OR HOIE 1

o2 ZITHAE, ekl =, 1259).
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v 7S sy flsiMs THIAL ARle] mE ol doly el A7k JRE Haw
SHA Fthed) o] a0 wel SEAML SAH R iR FAIE F183sk] olert 1
u, FPs|aEe] SR B EGAGN 59 Aifrled o R Qg FAFA A
doll tigk Fe 2 A SHE tiF FAE FASH =A, 1933 SHH Rule 175, 19349 =
A Rule 3b-6, AHA5H SIS (Private Securities Litigation Reform Act) 5 45
AR FA g ARG FAolgAE dthe =UsATh) Ids] ARy,
Rule 1759} Rule 3b-6°ll oJshd, “he}a] oA 9} A eAehe 842 ZH3ivkal 1%
g e SR A8 g8 A3yt BsttEts BT AYe AA Gtk A
FAasANE e o8] FAE 19339 ZA A(A)Z 2 19343 FAAU ARIE)Z
oJahd, "SR} T E AIAE VHAE T e T8Y 84F B8 R de FAET
3 (meaningful cautionary statements)S 233t 747, “SH W} T3 AR} opd A
G, SR 519 e Qoo thik v]are] FEZ Q4 (actual knowledge)e ULz}
SHEHA 13 74 vt 9AEnS) 535, 9 8 24 TR s FYET B &
e, 3ANE AR AM oo Bkl S FoH E7E X3 ASHE FAe] A
T Ul 1 3AE BE7} 9IS AR AuTEts BAZAC e AYS AR G
= 71& 38749 ‘bespeaks caution doctrine’ = I FEgttal B 4 Qr}5) 99} 2
A 23 Fdste], vl WYL A=A A<l oY (overly optimistic projection)
tde &eld A7 AT Bopx \AS AASHA] g ¥l ATk
Rule 10(b)-52] 28t WA 28893} A= AHE 8ol Stk SA= &
A9, BSG ARE WA SAIAF ol9lolx st Fejo] A&2Rl walos 7 Ha
o A&7bsAd R ESG Kol o] gy s|Ate] sIa2|Ql ESG HHI7} Tl o] A&
A AFE B3l NS A, O ol9dE I8 REAE, I8 1HU2, A& UE
, B A3 5 ek d4) 0% ESG ARE EFE Uk was|Ale] YR} glE
At} 12 Rule 10(b)-55 WHEA] M AR 3 Azl A8H= AL oal
il “ﬂ—’F e k] dEd AozA FAQl FAATE AT vt t’ﬂxﬂ(«]/\}Jﬁ1

Y

i

o

rlo

{e

[}

il
of

=

0 Al
N o r.?&

L of

4

g % ks

47) QAQ, o] A, 2289, YAQ, ] =2, 7051,

48) YA, Aef A, 228-229; %'XHOS Qro] =8, 705,

49) YAIA, ko] F, 2209, YAA, o] =F, 706-707“4‘_, A4, o] =8, 126%.

50) LA, o] A, 235%; YA, kel =, 7117129, AW, & )

51) YA, eke] A, 238-240%; ?Jxlm Qo] =8, 717-7199; 71, o] =&, 1299,

52) ZJ%O&, Qo] =&, 127-129%.

53) YA, eke] A, 23549,

54) SEC v. Zandford, 535 US. 813, 825 (2002); Semerenko v. Cendant Corp., 223 F.3d 165, 176 (3d Cir. 2000);
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ol

. ESG ME SAIZ QI
X XHX]
H= o/

P Sy Melo ZAE 029 £ TEel

r

1. & o] 27
7t MA

Skl A & ZAAH, visellM= BSG AR FAIZF MAoR oFskE o] QA FEdl: B2
AAVS| ALEo| A-E-A1Q] HhAl o 2 Thoksl ESG AR E 25k ok a3 d T3 A} 39
A 2alE FUE 5 Yt BSG ARE NG A FAASLS B} 1 4G
AT Rule 10(b)-501 713 SAA2ES s AL 1o tisted ojn) Q= #do] Huw)
I et ofstillAE 2Hd &F T thEAelet @ 5 Qe Al e ARIE AvRaat d.
ot AEZ Al Ae] Bels BT AAZALEA R /1@ T3 29| & 7 A
(motion to dismiss)oll W&k MY Ao 2N Fo@do] oflet= A 8 AUrk 1
2y 123 dEE Foll, ALH R NEE ESG HARE FARA e PARENE 5

7

¢

|

FUAE U & AW AU thgol B 5 Urks Mol thste] AL 42
F QT AR ofdl 5ol BSG AR FAZ WA Aol R F YEAE ol

Atk= A, ofste] Aol thd HEE SE3] o/t dvkal & < T

Lt. In re Massey Energy Co. Securities Litigation AfZ156)

o] /\Hﬂ?_ 2010Lﬂ vl A AR Z F A3 ARI Massey Energy Co.(©]3} “ 3|1l 3]A 2}
gehel 7 2 Ampel] o]2A] @ Upper Big Branch B4+ ALaL(o]3} “o] ALl B4k A}
et ¥ ‘:})4 °4-’+§ i A F29] 71Ao] spetelAt 1R Qe U BTl T
a1 SALe] FFE0] Jal A AR AZRE SEA] Hdadd B Zolv5)

5

A 3 & TSR AR el 8 U8S ARy ool A
o] Ak g2t Ak BAYSE] A 2000 Al=EHAYoRe] Alma No. 1 31tollA 27g9] 3

J5ts oAl A} ASITk® 1 AT BEsle] 35 thEadel QWYL

In re Carter-Wallace, Inc. Sec. Litig.,, 922 F.Supp.2d 600 (S.D. Tex. 2013); Terris, %] =, 9.

55) 3, FAIH O E o A9 ESG AR FAF SHAI&ES] tdel 2 4 JloH ol Aol FAE
ESG BRI} ZagkAdl tigk dhe: Ao dAom AP aifre] ARdaA o 2337 “H—rcﬂ} o} F2
BEE 2Nl Yotrte GARES] 43} Ao 79 vluA] ApAsiAl A dert S-S vl velar
Z et

56) In re Massey Energy Co. Securities Litigation, 883 F.Supp.2d 597 (2012) (13} “Massey 2" o]2} ).

57) Ajax and Strauss, $¢] ¥, 721
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Ax B2 FAFAE, 1 sello] 20 2A A F7 2 i Z=2A; FY] hd el
g Ao AR QAR Wskel A ol 8FH AT 9 2006\ FAt AL o] &
AL 3|AkE 3] oW A S S8l BE-EC kel tigk 3|Ake] FERk okt 1 X
A% A JH AR el o' TIESIITH0) 3 TR S 355 9f8t,
A SAANNLE ASAF, ReAs 5 FAA 293 55 T8, AJSA el
& skl vl A} A FANEGE B 2 AE
FAThe) YaiE2 van AL floF 22 2] o A
& I3 3R Fak kel gk FHAR]
o FAsATAL F8ATHe)

J7d 99 & o3 R Eeal, 201010l 2978 9] FEIL AbgshE o] AR 3
AF ARL7E A TE6S) o] AR 3FAE ARarell thgk Aol whEw, a1 S|AR} B4 ¢
Aol Al AfFolar Qo] Akt $Ad3iths v BlAke] I 2, vaL A
AFH WAt ko] of AR gAY AL A7 S7VERAAL, Pl G R (The
United States Mine Safety and Health Administration)©] 3|11 3]Atol| th<ro] Hrd g3} 7|
g 2 EES Werls sigleH, Ja A} S 2] EofellA A= o Hoke]
A ZEAALES 7153 T TR AFoA de HeRo B2 A} b A Ko
FAE AL & AJT6) 28aL 9aL AP S AR SAdE 2 ok
Rohs A4t s, 3L SAF Wil B4k b W wke S8y 1 AdS 3
&p7] 913 23k Aol AMSS Ilete HAY WEs 7 AT 53] 127 1
= Tl I At AEe Ay ehdo] iR HE s SR fal 183 A%
%1 NFDL(non-fatal days lost) A<+ 449} ##stod, NFDL A& F4317] 918 34 2
T e U2 B ZEAEC] NFDL AlaL 2 2HgskA] Zete s Waljstattal o4 e
ki3

& W& UiTkes) 1ejal Fak S2AE A e ATElE NFDL A< $A 4

e
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M ot
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ol rir
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>
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=
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=
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58) Massey ¥4, 603.
59) Massey ¥4, 603.
60) Massey ¥4, 604.
61) Massey T2, 604. o) E E0, 2007'd AR LA A= “bx3E F4to] kg Sl F4ko|THa safe mine

is a productive mine).”Zh= AAE s4AA, “QbHo] A, Yito] A, (+AK4) FAIE AR (safety first,
production second and measurement third)”2} A 88} Th %L 20080 BEAIE A E “ A Y o]
=gk o] IR Zlo] ot il 8t 2009'd B|ARS] ARS)A AY) B o A “olH3 AES|AkE
kol ek gk A4l glole 7R eg 3T & ok i AEskaith

62) Massey ¥4, 605.

63) Massey ¥4, 605.

64) Massey ¥4, 605-606.

65) Massey ¥4, 606-607.

66) Massey ¥4, 606-607.
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= HashA] ¢7] flsf AAFEEAT) 1 :LEZM]H] H7EE QIR AT Al ofg A=

A(light duty assignments)& A FF 7135 FAsdvh= HA 9 &% UATHS)
23 A S 7122 1EL B Y & -rlﬁhf} 2} el st 519 == 28
FEATE VAL A Fof e B el o) vaL sjake] HES 7HA7} ?_]-43‘23
HHIL FAAES 12 Aste] &4 AT FAFThe) 53], s, FiL A
G FE A AL T she] Aol £33 NFDL Aike A8 dallE ?ﬂ‘
EAEZ sl NFDL Al ol oft 45 2le thA| sastes a8k A3l 9
¥aL SA} 33 NFDL A7t 3912 22 v 4, 9)aL Aok 11 sl 34t
Sk 7150t Has e el leol® A Ade s8] S8l 1 s
&3 FAYTE A & =TS

Aot B FEE 712E, MY YL A o7t T a7 BARA] B T o] tig

Ase] Fre} 2o thed 31 S| Zs} A4l tisle oflel o] Beksin, M1 el
2k} 242 7\Zsank
ML $A FF FUEA EE T oiy} BANE 9T 340 1e 58 e

2ol Al 7H% BRI (1) 3315l YA 35 HAe] NFDL A5l tisle] 3]

A% @ 2Y, ) AY PG O o5 9 T SIS
FASHAA 3 S} Thopd Felel H9le] 1% B QST FRATIE AES B R
© 31 A} A B AT AU A9 UE YA o, A2 A 3
ASAAII) AST AARIANA, FA A AP B H Suo] FF BATTAL,
A7 AANAE B0 S B 74 Bl ol ols) A Bk v g3} 2

Qo] FFe WeTha Aed Hio] 28 FUATE A

W, 9 A AR f8e) Aol tislel, WU 7T HAF Arkae] Rool A Ae] 3

39

67) Massey ¥4, 607.

68) Massey ¥4, 608.

69) Massey ¥4, 609.

70) Massey 5]'@ 614.

71) & £, o] wlY a1 FJALe] A9 FYolehe X<(safety is Massey's job one every day), 287153k
‘?:l', F 223 Age] Witk AlE Erstel Bk e FYsle| 1 H ks W& (Massey endeavors

to conduct mining operations in compliance with applicable federal, state, and local laws and regulations),

el oA 5 A9 FokllA AFFAtE QA=ThE F&(it is a recognized industry leader in safety),

S vl HPAEHE T 7] Wil b foke] fdolghs A S Bk v de

(Massey has a strong tradition of safety excellence because we make it a priority every day) 5°| ¥4l

AEH L ‘i’l‘:}(Massey =4, 614).

ol 71 913, BAGA T3 SAke] ARRTA 9 R4 IR SAE AT FEL U 02

183t the 2tk “violations during mining operations occur from time to time’ and that Massey’s

costs and liabilities were impacted by ‘increasingly strict federal, state, and local environment, health and

safety and endangered species laws, regulations and enforcement policies”” (Massey ¥4, 614)

72

~
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< 54 sl AHgShs WA|vka AFEEA NFDL A58 AHgehaA REatg, 9984
gA, FAERS, 59, SAke Al Z9) BiM 5 TRt FElE ARle) NFDL A<
E XS], I Al FEE A Wgol L sl9iEhe Aol tiste] fargo] (& 4

S WY AEE) F89 Wedta Busdnry w8 NIDL Aok uel Fayw
Bste], WYL, 93 AP T U T Felel FAE ) NEDL A% ol
@ F045 ool T2 FIAAL RAR YA 93 S0l T oho s A5
w )3 8L WEE J1%E NFDL A58 F83 053 498 A9y 52 184 1),
531 S|A7} M NFDL A5 0] F040) tistols dugol 523 wegd 24

gk
geow, 9 T A Ae FEe A ol o Qr:—g— o 5] & W& B

g Zol) LSS 2] ko] W Sl HSAHglol YTk Fshe &S0l

9101 LH12 FUABTKL B9, T8 1] HAHS A Hotol AEEL 7]

=
Sl A= A} HeRu s B B2 FAE 7153 9L 34} F4ke] bR e Az
o ol SEETAL FEBIATE70) Te]al YAl Bkl A2 Qb o] AL AT ¥
I BAbe] 3 D] Bt o]} AME, SUFR J3EA] Bl 5 il Sk A} ok
el tigk AAE7t ATl s Fa BT} o] FARTAL Feh7) ool st
YuEL daso] A A Ao tig Hause] Asol FL8HA B FHAA
(puffery) 024 & “}7] &o| A4 tide] HA Fethal FA8IAHS) Jase 24 7t
Zo] wrlstal if?_ <ol ofa] FEHAA = B7] Wwol] AZE X (soft statements) W
A ) A9 W& (puffing statements)oll tetd= F84 8710] AAHA] etk
Hels 8T 131"}, HYE ool o] A4 ol HA ¢+ A9 A
F AR ooy AHHE AR Aol aL FaAo] AAHE FolAs A4 tidel 2
TE Atk Al A8shaA 24 kel tigk 159 9] e AHdAel T8 7
=24 11 SE(F AR ool ddE ¢ dukal MAIEITH) 127k AAA HY
ZkQ) ol izt 5o 9 A& vl o5 HetolA Exd Ao] oy} 3]a1 3|ALY
A AA3 @A 712l Ao F3xel A7 Aolgkar WHEkIths) 3 MY yargo] 1

)
)

75) Massey 4, 617.
) Massey 24, 617.
)

)

9) Massey ¥4, 618.
80) Massey ¥4, 618.
1) Massey ¥4, 618.
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=9 24 el et of% BxE OF Ak A et ARAIRIe R 5] &
A ol e Aol 248 Folsiivtar Hpths) ot olf= WL 9 F HA
< 7@l tistos Yarse] S238] MEFTa YA

EOF, 9 Al WA W& f3-L FA(mine industry) B 3} TR Al <5 A
9 8l Bato] Haso] ALY AT ARE T T Al A’ Ao
084 v uEE, darge] AN P lst 2RI A ede Estee 39
Holl = Btstal 34 29 o - Rt nke wujE dAR = 7
AR A A EATA ] AT AL AT LSS 9] el thsto] ¥
A AP MR FL S S HArE Sk | 2 o] oYzt
ojH o A5 fnkslolr] wiidl ¢ J&e L& FENTIE eolzt F438tAThs0) o]l
el Mg AES) b 9k Hlke]] At JR= ofn] APFoA Ty o8V T B
Hol7] wiel § &2 A tido] HA| edor, Yaiso] FAEA] Fktkal F438h= 9
Yol B Ax, S A4 TG} A AGell tistol = A il 3|aks olv] FAAECNA 41
oL 307 o]l thete] M2 th=o] w|al S|A} Fakel] FEE b 9wk Hee) 11

e B 9aL ko] ffRte] wiuj g RSt vaiEe] ¢f e RUACRR F
FHEAH o] Hagh A 9k Aol AA8kA] B=rhal Hokthss) T12|al el 34k
Abell FARE ] A Q] FAAbd Fadell FRbE s o= 5o A fiute] 9l& 5 AL
Y2 AR F A= S e Ae AT T AR, I A 224
g 7 R A EREE FABEAL Al 5 gl tig oW g OE Al AREE AITE F
AskA] e 7ol el FAARA T 3Ak Al 1ol I Al 1ol Akl

PAE FFE AU B o fle ZlolEt wol deldolztal At o, W2
i AL Aol ARRIA A Gt 2ol AeE 5 e D F A vigE
S7M71L 2] o] gt Aake] AAY S A  dnyal Aedt & 01] thste, ¥aL 3
APE I AeE Bl FAAEIA A F
FHBAE LeHAE, I A} I A
HA ojtel| s XWIOI 7VH6W B 5

=

= AP

o

FIF

m{ru
i
z m
o
pac)
£
i "
iL)
;
r-1n

1 A skl 1 Azt
8 FRAWA, Ao 54 FU FUIA
o] Btk BYsH

I B sk Al S g Aol
3/

82) Massey ¥4, 618.
83) Massey ¥4, 618.
4) Massey ¥4, 618.
5) Massey ¥4, 618.
86) Massey ¥4, 618.
87) Massey &4, 618.
88) Massey ¥4, 618-619.
89) Massey ¥4, 619.
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o) =, FAL FAAY T3 AL 2] okl urom gt ofa) A Aol
Ao o) B3 RS T AL 4 _m WAA Wetelq Fesithn THa ol

oZiI.'i

B Zlo|tha) wheba] 9 Al HA f3 o] Mol st e HAL darEo] & Z8kE W
52 8 HMEATL AA-ATE?

ol HaEe| & Zst AHo] 714 A o] A& WAHA=H, 2014 6€E 4
e FALSA oF 29 65007 22 E AFeh7 = sk sl Yd s L % T4
JTh93)

iR

Ct. Bondali v. Yum! Brands, Inc. AtZ494)

(z
£

A BAS” e “KEA="2 Fith
< ¥}t ‘:]r—r«] sH*EﬁE H2ERS @5k T S O AYHE FHE
S 9L B BAAES S JTAdel B3 doltk. i, 1A A Al F A
SlAbel] FHE HEo| ookE L A HAINA SRS B AR B 3 AL AF
#F 9k ZREFo] fE5H AEeA ¥ FAAEATE AMS FASH e AL
9o AY FAAEANA 2E FIANAL, 18 FAVF A&l BREH o]F T 17%
stefate] EalE YAk T3 AF A Ao]th)

a9 F4E FAHOE, o] A1 F8 AAet W8-S ARy ool 2t

2010837} 2011 Ateldl] I3 3|AR= T el A)F- o FF s Al AT ASIFDO) =4HE 4|
o] AAARE WA ")) SIFDCE Hal 3AF ALE Ahle] S AJAE feHe
ol tig AAE 93 FHZQ Aaeltty) I7d oW 3 FFHAHAZ A ERE
BE 190 Fe T 89 Feol T 249 ok B 3AA o E G WS
Ats) 9L SAE 2011 el 91 HARAAE WSl E ABAL AB|AL B ASALE
THAA A AL AH-E 20121 12€ellof HESFATEY) o]= 9] AP D AS|ALe] A4
ek ARS O S AR BE YRE giFe] FAISHA] %2 Ao|lthi) B &o] 3a 3

p:

90) Massey %4, 619.

91) Massey ¥4, 619.

92) Massey ¥4, 619.

93) Orr and Kempf, &9 Z, 3.
94) Bondali v. Yum! Brands, Inc., 620 F.App'x 483 (2015) (°]&} “Bondali ¥2”°]2} dth
95) Bondali ¥4, 1-2

96) Bondali ¥+, 2.

97) Bondali ¥+, 2.

98) Bondali ¥4, 2.

99) Bondali ¥+, 2.

100) Bondali ¥4, 2.
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ARE 201010 = BE FEUABRAN G TR ookE B A dolE AAbA
S BYlte A3E v At Edthe ARS S FAISHA F4Th10D) 1] H| 2012

d 1195 o9 wamAgo] 9 EART ofyet 93 3|k f-55E Holl o] 39
g 21F b ZA7E Ao AARHRE BEE UEita, 53] 20129 12€ 199 5= CCTV 2
TE ol 9 At B fEshs 3udAdd 85 2 v o S0l 9ol A7)
£ 7151 9o AWES E57] A8l e A 2 71E ooFES Holal i FHEEA
© Holl 9ofF zlodEo] EAEHA dethe As HoFy] S8 A9 948 AxpI=

k= ARdo] pol] REEuhin) T Rert W bdgd S5 e AL SA Sl o
< TS U e S-S v ALY ke FEERgithie) Ty v
3Aks Al Ee] 9 EAES REE W7 ookE B A o= EAIE AL
E IAs= RS b4 FUTHelst “F Akl ek 109

s Hase] 83 FEdA sflolAY LalE FEA7IE 10719 Aes AL +
=, HYS 1 AEEL v A PR BRI 1% HAlFQl Al 7HA] /3
& TAZCE SR ool Hrh
= 59| 3#X(cautionary statements) == AP FA(risk disclosures)NH], ¥}l SAR=
WEol BIIRAA FolA 2AF H EA7F oprlske T A1@ell st thaat 2ol
FATH): “f-2le] 53ad AP BEREEe AR stus A A= A3
5] OE 7 ok AA A3 A8 BE g e 2ae AFoE A% AW e 4E
AES 2ch” T893 2011 AAR A 98 84 = 919 2
e = o= vt Z2rhoe): “AF oHd Al AARE BAE) g g

ok g A 98] Ak HaERS AFOE QI AW e U8 AF
AN B 28 mjEolut o] itdt ohe} ¢-2lo] Blte} WAgddx
= T Atk B%e] 999 FFAA FEAA el dhY AFos g A
At AFA 2 A Anbel] tigk R 2] i AdzA 929 v
ok AF0 R Q3 AW EE 2F o9 2 A1 $-geo SAN
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101) Bondali ¥+3, 2.
102) Bondali ¥4, 2-3.
103) Bondali ¥4, 3.
104) Bondali ¥4, 2.
105) Bondali ¥4, 4.
106) Bondali ¥4, 5.
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AT AF 229 ZREZS A IR e, 1 5 4R et 2ol
2011 AAREIA ] EFEATH): “FFAAES FAE] EEH HAAE FF3AL 19
3 E5E FAMF I BE HAEZTES 94T AF F49 o 2E& Fsliof
o 28)ar 9ar A gtel(code of conduct)? 2012'd HYF AR AE FARE
28] Ago] v} o] EFHRATHO): “25F b FARY F23F Aol
23 AYs Weletes 8HA Ferh FElo] aASe] ‘{W?ﬂ AES
7] S8l GARE AR 7% oo g AAT dAE HAME FAStL A4S
Ab ZRIOE Fet AF S 48] ) 97k dAket #S TSk I
A A Aoz ofiH e oWt AFE A BrjollA Ae)Hojof It} wiA|Tto =
2012 3¢ FAA AR3]odA s o5t o] War} o] RolFrhio: “Iejv dHHow ¢
g AF 3ol AEske WAdA Ardold rlmht T B 2 A3l e 3
U Ae & ok T2y fEle 283 Bl SHtE AsdtES skl SukE 3EdAt
& ARk v B2 A dUAE £H80 4SS 9 Jede 2 Ja I &
Folu TREFC] Ax JASHA Agly] iR 9 WeEd sflolAY L8l FEAlTI=
Zolgt AT Y152, Vil SAb FHshs el A =0 A9 de=d
< FUshke Al tAs ol 91 Ak FEd TrEFE] A-sA] Rk 3
thi12) QIS oofF IE AL ALET o] FojH L RFES ek FEdAEC] F
Al HAE A e A 5 FaL ALY EEFH TREZNAY oY 7HA FAET EAE A7
ST} 113)

A BAA AR T} Filol] thgato] LHAE B8] 98t 3 24 B e
Ad|, B3t 22 AES S 5 UThY): “GARe] KEREE 3 415F S SAISH BE
S TEUAMA ST AF A B 2AE AU As eI AV R S5 3F
A= A KERES] & FEolA oz 242 Ay F3dAel £3ste] KEAET}
Gtk Y 1% AETe 3FT #ola, AAddE AARA AF ¢ V5L AT
AL KEAEE AR T wet AR W3S Zlo]a AAE stetm AL Al npe}
AARAELE 748 Aoty BE §& KB 357 dell AR, 33U 2 KEA =0
O3 A WA 2 Aotk KEAEE AL e FadAs A5k, £nAEe] 4
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107) Bondali 74, 5.
108) Bondali 2, 5.
109) Bondali 2, 5-6.
110) Bondali 4, 6.
111) Bondali 4, 6.
112) Bondali ¥4, 6.
113) Bondali 4, 6.
114) Bondali #+4, 6-7.
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£ oA 9190l Ug Qs %}fsm gated FEAA Bl s B8e 3 oln4 RO PN
gt7] 3] 03 FRAAE FAST B FEURRE AT Aot .| KEAEE &
E FFUAA KEAse) FEE 5 A% tate] ook e 04%'—5% ANE AP
2 278 Zot.| KEAEE Tuld RE gol tate] ookE & o i tiat 99| F&
AAE & Aot~
HYL, duEQ 19343 FAAUE A10(b)= 2 Rule 10(b)-50 28 F47} & 4315 |
7] e B nSe g g HAEA T Felo] YLl thete] YuTo] FH3
HEATT & 5 glojof sk, 4use] F7E BH F2§ PARA TE ) st
AiE0] %:‘-6] HEYTh B 5 glokn she, duse) 22 7k 14 P BUL
2| gt} 115)
94 9 % WA 8, 2 92 Sk 2E on B2 Z2EZS 37 TRk A&
T FEAl thste] 3|3 slAbe] 2JE w27} ok
2 o7ep] Yttty B we olmd AT kA egktkn Bt
thite) o3y Yo AT 1A 4 wm FaPAEANA 1898 22¢ 2T7YTke
e HolFE AMe)] g F4o] Q1&g & F i) B FFYAE] 1 ¥R L 25
A 9tths Aieko® v)a At zfﬂf& EFES 25A Yoktke A S ougtin B &
T, A1 Fake] ¢ F WA F3e 1EL AT, BE A9 FFAAE] A1 A
o] %23} TREIS 258 Hojeks T 54| BA(guarantee) 0.2 FAEHE A e
Ho|A iy =, NI AL A9 A% E4} 9 w2 s 9Fsitkn 2w
02H o] FAAER 2318 BT AWAL ol3fsly] ALk Al A
A} 2E 243 ke 73] A ZA g ZREZ L 251 T
Apolthin) I TRERSS Qs AEd A 1
BE Zo] FAY 5 93, 1@ B2 TZEZS o] B8 5 Atk ol fuer 1
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115) Bondali #+4, 7-8.
116) Bondali ¥4, 9.
117) Bondali %2, 9.
118) Bondali 4, 9.
119) Bondali 4, 9.
120) Bondali ¥4, 9.
121) Bondali 4, 9.
122) Bondali 4, 10.
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& W7AA FEllA SA AlQEolof I = e FEolthis) Hil A= A7 8 9
o FEUASERE S ThaRE FEA FA ALsHA 371 wWiEolth12y) IdE &
sk, 127k e Ald o] HA e, 1 olve L el SAAHAYS AlEA
T HEARA o] Folxl AFARl AR ZeolgZ|Ht= I 3Ake] d5tef
(corporate code of conduct)ell4] o]Fo|% w2 ZHE YehH Xl<=(statement of aspiration)
o|17] wWiZolthi2s) ofWl S| Fqtete, 1 AL 1 FE ek Y BE AL #
T Aolgte HAL R £ = {1, FAke] vl EHl| thgk Ad*(declaration of corporate
aspirations)©l] E3}3}t}.126)

R, oA WA /9, 5 201213 11€el AR 2R ARl tha ¥)a 34k
HEE A siflolAY ellE R AoR HolAEs Ferhal dHeith1) ML,
1 AL AAl g2 tig 4] F& A AL FFUAEE stols oF IS
= A AdEES a7 5 9 JAesdA dEd 2RSS AA FAskiv . Bk
th12) T2ja Aa AL 9 SEGAE FASL B3R FUAE Wilske =R
A gt s Bl tdistos, dase] sk e ofdAlg e ¥al AP}
H 233 FFAAE WA 2L AMdolEiar Betthi) 3k, vl 3|Ake] 7] Al 2El 9
a4 WA
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WA Z&g0) gk duse] wa2 TRk Aol 87 Aolep|Htke 498 25
A3k ZALAH, 1934“‘ SEANES A WA AR RS &St ek
Fol ofyrz dage 11 Hjde FAAe| SHAT|aE AeA] STkl HUTh10)
A A A 79 %‘ 1 3Ake F Aol A7 W&, 53] “AF A A7) HAFH
el gar, O RS WA F YV E &l F9jolAY s FIANIITHE e
FA tetol = HAL ta 22 olFE EFFehA Fthal BTk f7]R I 7]E
SAAAALE AEAR EF3E Y Al B e 2R nHAEE
(prospective)©|Th132) 128k &2 FAAEANA Al od Fsf7} 159 FAbol SA&
T AEAE AIPThN) IAEL A4 7]FE2E ofd F3|7} SYs|Ald IS F e
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123) Bondali ¥4, 10.
124) Bondali ¥, 10.
125) Bondali ¥+, 10.
126) Bondali ¥4, 10.
127) Bondali ¥, 10.
128) Bondali ¥+, 10.
129) Bondali ¥4, 11.
130) Bondali ¥4, 11.
131) Bondali ¥, 11.
132) Bondali ¥4, 11.
133) Bondali ¥4, 11.
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Aol sl FAAEONA delFaat o9 Zlo] o) T EE )l FAxAlEt
FAANA el & 7 dE Aalel ts] deFi xd NEERE 1 3ALe] AE
gholdz, Qb T Gl @Al el tig o' ZE FEIY AE &S Zo|rh1s)
oAy, YL 9 ZF A&o] 1 A AARE F g Br) o]Ha &9 IS
Tl B7|% ofg] 9 ug, 9 Jes IAR SENIE FA7 A1 25 Fekek 14
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2f. In re BP p.l.c. Securities Litigation AF4137)

o A1 20109 BT AYE Sefolz AT(e]3}: “o] A Aeh Brheh BT
FPA|&BUE, o] AR AT AER )3 34 342 ul5e FARE] 31 A} 9
AP o) 93 B Ape] Aq) obdl A e @ 9] AlaLe] Avpel I QF §a Fol jstel
Z0% FUNES AT I8 Aol T4 744 sl £ Ytk 49 o)

A, o Aol Aol Fo 8L Avu ofee) 2tk

A Gt v=e] WA Bee] AR BAY WA deo 2 RE bl g B §)
TH40) Z12jt} 20051 VAL S|ARe] EjAR: Al ol ALY s
HALB7F APl 2siiar VAL Saks Ao A} b AAE sk Y
SHAA A=A “Hlo]A A (Baker Panel)’S T/338Fth14) Ho]A 22 2007'd 1€
HF B 2A “Hjo]7] RIA"E Easte] v1 At =8 b AkaLel] A= o8-8k
F3 22 A=A v 3ake] 224 EAIRES AAEkL 10744 714 Aagke AN
tH142) wjo] 7 Halx] @Y o] v]al A= ko' gt Aojghs Ae FAAENA HHE
Hog okt M A 9 AF AAYGE st JA TN TS e AR fE
sl s 243 & FH7F Hof QoS 23ste] o FjAte] 9 Zukel] A kA )
A& oFEsThIL)

134) Bondali ¥, 11.

135) Bondali 4, 12.

136) Bondali ¥4, 12-14.

137) In re BP p.lc. Sec. Litig, 843 FSupp.2d 712 (2012) (13} “BP 4" <|g}t drh

138) 3N AFAIFAIAL 2L2 Qe 119 224 A} g Hf FFo] £A8 Alxolth

139) Ajax and Strauss, $2] ¥, 719; David Hackett et al, “Growing ESG Risks: The Rise of Litigation” (2020)
50 Environmental Reporter 10849, 10855.

140) BP &4, 724.

141) BP ¥4, 724.

142) BP ¥4, 725-6.

143) BP &4, 726.
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ATNEE WA o] A AL ool UAY )1 BAke] A kA A A ool B
H S350 BUNES T AASKeE, M T QRE Ang ofdsl gk

D 20074 19 1629 AR ARAz0| o] A% YLEL 97 A} b mRED
& AgFel glol FUH AF AU A% FhAY] Wel] 9| A&Eo] 9ol
FARTHE S B SAN] WEo] 24 $ES YRy 2E2TE fEE
s 9leka Fgarke)

@ 2007 29 B3 TEF 20068 A3 HER A (Annual Review)4): uEL 731 3)
A7E 87 b RS ABFel glol 9AH AF A4S ALH o Hrps] &
& ol 2 % Wgol el FAace

® 2007 490 B3 20069 A%7PeA BIA: 93 AR Al 2] b A

35 9gh =230 ZA] “A] BT A 28 (OMS, Operational Management System)” &
A dEshet], YAl BlA= OMS A 28le] JizA Qhdstar E82Ql Ajle AT
AAE FAsketaL A48 1 £A3kE AAE mETaL 1Estlth1e) o tis]

TELS )1 AL A, 53] AF Aol e S M3 BASA o) uE
o 91 A%l AL FAHATEI)

9o} 7o A} okA JPA ool = BEkal, 2010 4€ 20Y o] AR Alavt BAEE
ol 2AF Aol 2™, AL 2] 9F A7 §438] dedhs 59 ' A2} Al

5 AL B @AM te-2A7) /IlaL, FEARTL AR o] Fof] SA] AFglojor &
5 AT Al2E)(Emergency Disconnect System, EDS)& AR8-8l= &S 2] 23 1
28-S ARESt] S iSeke Hldle rlERoH, AFAE SEAEY Jd Alge] glof

144) A50] F3h= F1 & FAXEe] A4 W8-S, BP ¥A] 7277409 F1E F Qirh,

145) “A= 71419 S“R*é% A23tar Aok Ae] FUAE A bAS A AL Y] 2O Ao 2N
BAE viEFE AS AR et ddvke AS AT, “Ae A EENA A5]9 v Yk
o 22 AHe ﬂltﬁ}ﬂﬂ Ttk A 299] o g3} ularste] Asjef o ALk 57bA] L] of3)
P ke, 1 AAE AT ZdaJr =g T B ATL 74011 gy Aol okt A8Ae
FFAZ17] Ael Gl Asle] FF £2E £F Zlolgke AYUt §

146) BP ¥4, 727.8.

147) “FdL A AZje] FARJ] e T *8}14%1&141:} A}E‘Eﬂr #3] 24d o] bdo] SHEL o
PHTh= gFo] Y stt} ABlE ke Al 1A S, & ZEA] DA A, 2 Z2A 20

A, &7 12jal A3 BE A tig AAE FINT7) skl ALsiA B FAE S TR
A& FHallsuty, Ziil—t— 2ol wAlek A3l kA Aol AHE FAES UFd sy
w5

148) BP ¥4, 728.

149) BP ¥4, 729.

150) BP ¥4, 729.
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A Zdk o]F ZFAEC] Hithel WA= T2 A ERIESITE o] AR AlALE A= 2]
TEA 119 0] AFESEL 17790] e AR 9 AFAE L 36A13F B¢ AlL3A EElTh
7} As vt JEA AF7F vkl AL frEEATRSD

HAEL o] A AlAL o] T & HaEo] Uf FF ddE 2 91 A A 7F A
o tig g Y Toll Bate] ALEA SLAoIAY E FEAITIE ﬂ*" sAThaL
FEET, 1 A5 AR oS3 Zrhis) WA 91 3|AE o] AR ARt <l
2010 4€ 21% o] AR AfaLel] tigk F o] REARE TRsET, s Rt o
U] FEHIL AT AHE F31 AL AR 5024 311 3|AF F2]o] Al&slA

FEHZ 7 AQHES & 952 T REARE WES Aolgal 4 }%E}ﬁ?’) 2010

d 49 269717 F7HAR] frEo] AR EN A7t AlE HAAFRO R {EHI Qthe
Aol Wals| A7}, 931 S)AF F2e] AL F £ 07 31Esle]TIs) 2010‘3 49 280l A
e A& AU A F1 S Af FETFl i HA e F4A7F 193 1,000 wigol
ARt Festdnhl) 28y 915 9a Zo] IR £ FE5F FAXNE A &
I ASle s 9 FEA A #gF Feo] F9lo]al lE TN T FHHTHE) A F
Zol tigk vl skl o] ZALlA, a1 BJALS] Y £A7E Ry, 7R E EREo W
2010 49 27497 W 4= 9 3Ake] 4 sk A7 199 1,063 HiEelaL 4

F TR 197 14,266 viEoI oM HAlo] FAHX|7E 197 5758 OIS BT
E}. TS 2010 4 26€AF YIHREAE 199 5000 WiE ] §F FHAE vgsia A

TEL 9 WHEAES TAZ T3 Zo] 9] A& AHA 2 o|ddl| Halo] FAHAF 19T

5000 BlE R E=AUTHE AL LSl s 9] A2 AFg oA 1,000 WlZe] 25 AL3}
ROEF o] §{9jolaL o|F T3l Fal F|A} 72 7HAE & HdA fA8H doha
AT

9o} e FRES HBOE, YL FuE] & 7%} 2140 tiste] A28 Uleglr] 98l ¢
AEO] T%J_—*f*la} TG 9159 Meo] o Ar et F9lo] W& e 23E 7
%AHIL l o RE A=, Tl Adstrel ehA A ofefo} o] HuE
o] &= % B o] 39 A Ee 2315 FIAATHE | tiste diige] F&
3] FAA R HET A

=

151) BP #2
152) o] Ak A}i o] Fof o] F% Fa = FAZI& U YuEe FAUE AAlE, BP B 7427448 &
0% 4 ok

153) BP ¥4, 742,

154) BP ¥4, 743.

155) BP ¥4, 743.

156) BP ¥4, 743.

157) BP ¥4, 743.



ESG i A&7K54 M SAI9 RIS SR Melof Bet 917 25

D T3 Zo] 31w BAke] 2] Qo] TR okl Bate] 31910] %L STHE A Y
Ae I3 A AR A9 b AAE oAl glol Alal A% A4S S Arka

HUTHIS) 53] kA & ulo]7 Ko AFAls] 23kd AR, dAp e dagke] A
& k] 1 RS A7 HAW Gk AE FE Aa(Texas City explosion)
A} Blaste] TwjRoHE J9] A PSS JiAdEtoF g, o] AR Abale}
T2l thyE AR A3} g oo] AR ARareh e Abaele] fAMS AXEe Y] F
& Aol wiFo] B, a1 SAL Ho]F BaiA o] AujkE At lojA 243
kL &k 2 (progress) ol thate] v]arEo] A48 AT Aol 5ol Itk
st Th)
vl o] WA o g v31 S ARRle] HFdl] tigk =EEE SE ALHIIeEN
3AF A e s FAAEAA s Jedivke A WS i SApt A
) LHZ] AFE ANE FABHA F7] Wzell ARl HE ol s -
e 4 A0 FAH oz WAL Ha At i FE Al
Asls W e 5 e 5 RS Fa A dRbAQl A 7E tE Tl
sl FAZES siAthe Aol tiste] YiEo] F-E3] METhal Betrhlel) 53 ui1
3| A= o] AR AbaL o] e el A|&g OSRP(oil spill response plan) 5= &3 ©]
AR AbaLe Aol A 199 Al FEFRGE 49 o) R frEds ted FH
7F Hof e AFA=, ALdEel e FR7E Hol vkl 3xF frEgR
T A2 ¥ FEo= AdeA tgahA X3 S B v Ak HAIA
A 2ol e & e s8dd dafl FEeS ATl & 5 A= Aolrhie)
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158) BP ¥4, 754-9.
159) BP 4, 759.
160) BP ¥4, 759-764.
161) BP &4, 763.
162) BP ¥4, 763.
163) BP ¥4, 764-766.
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22Ql B HdXE e ek o] He RS AEFFe e 11 3t At
8 = T8l W8S A2 A 7HA8(substantial likelihood)

= ‘rEto] T8l Erhiee) o]H7k 7]l A S A A

2L mf Aol thgk ARkslE 1 YA X & (generalized,

positive statements) 5 98HA] FTHIL HYTRIE?) TERE vhdstal sk Gzl s
(vague, loose optimistic allegations)< A4 thdo] =2 F=thal 3tAA, ©A] 3|Ate] thgk
S WA ARl B 4L AHAARILGE A 0w BASA] G2 nf AAd tig o
ozA A ARG AL el HA etk Hykthies) T o= FAkAbEelY #49
7Feol w2 BEHE 7L QoA FAZR] ARdolgr| R YTl Aolal S
sl B 4 e Aed AHsAE 7] uisolthied) m=gh, 3|Ake] W] tigk dxkshe

N

<°] eiFe TAE 7IE2E FANE Aot Al ol Frtal stk
olH g BHEE 72, W2 T84 thiste] ofefjel o] At

A, JaL AL A b Tl ofSat dEste] S191e] e silvke e Bds)
of, flolA A wlol7] s de] Huxd A oo thet xleo] T88kA etk v
=9 4l tiste], M2 wlo]7 g HuXxrt Sk HHM O SAR v At
Hlo|A el HF HuME Ttstr] 9] A8 AAI/A JNHAAL Ao A A

164) BP ¥4, 765.
165) BP &4, 772-4.
166) BP ¥4, 775.
167) BP ¥4, 775.
168) BP &4, 748, 775.
169) BP 4, 748, 775.
170) BP ¥4, 748.



ARl tigr of&e F/H R AHdd He FEIT
T3 G frEel tedhs A BAkeY Y B AR FEF FAA Y =] A5,
o] AR AaLzE BARE 2] o] A Fojlof 1 Fzo] BAA o] Rt e ofn
FAAEE o] AR ARLE T3] JASkAL ATl & 5 7] W2l 1 ese] FAA
A L3lE FEAATL & < floke Yage] F8 theto], M2 v&3 22 ol
E I3 TS AT I JAks o] AR AL o] W RE Bl A4S T
af HA ARt A o) ARALE dPgskal 71 Akale]l theE 5 Sl e AWEith) 53] I
I FARE 199 491,721 Wl 2o A FE7AE diAES 5 dukaL st FAAQ) FAE Al
Agro #x HA At A o] 2 Atael] S 5 e AL TEL FANATHY o7
g 3ol A o] AR AR A% )AL 3o a19] o] Wil A} SAE 4 Tkl E3E
gk vk E 9] 491,721 WiE O] 2 FAROE W2 72T FEAE e o}‘}i UHOﬂ
o] A ALE lxlo AL e FAAEE YAl SATE o] AR ARl Hol2 ¢
Z oA = & Aokl Bele Aoth1n) &, Ay #E0 e = e du §W-°4
Y A7 e 9 AL o] F UA fEds AL frEF %@il XJ%£ EX}
AEolA o] 87s A AR Wt WAPL FAAES] *'T:‘Z]' 2= E ¥
o F&3 Aolth170) HEo], ‘& A F=, 11 A 4F gF, :LFJ AL K
Z 3ty adEE G A7) 7F 34 AR FoA4 ko] S axdtE HME, (Y

Foz el dPysE FFO| ) SaTE B 5 UE) AL F REF TN BE 3
£ FOsitn B S Atk 91 St i RE AL BAZ 5 e A Al
A o ol ol HE F

= %2, o] A7 AR A o] FOJHE o
o2 BEY A FAAZE 5 "4178
2ol EH"Q ‘/F

\-’_4

7}s }N@OI 7124 B gigk A5 Al 8 ke
A FFEANA < 19 75009 DS AFIZ = slel7F ARE T f‘&t}lsm

171) BP ¥4, 775.
172) BP ¥4, 776.
173) BP ¥4, 776.
174) BP ¥4, 776.
175) BP ¥4, 776.
176) BP ¥4, 776.
177) BP ¥4, 776.
178) BP ¥4, 776.
179) BP ¥4, 776.
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2 AAS 5, YA} AY BB LIRS A 0 VTG 0
49l SR04 BSGE B Bt Aue] $AEA wE & ZUA} 2A
A M P R
o34 9 B8 2l ARol AN A 28 A oF 7 4wl 2 9 7
U ARSI 52 BESE oA F03 JRE et 248 55 RUFA
WA F0Ae whe Ealdagle] A48 FsAol ok He & 4 Yk =@ 474011
© ZUA AYosry Had AREE AOE oAHGL B £ 9l 999
AL AR W] A A58 Fate i el cle] Sle] A
A FUUSL & ¢ 0 AIUAL 939 NS 89, AYRT R ATLL
FAWY BTN EE ZAN]G G L3 gA o]
Qgic. 9] ARIE B BRI 5 g A WA HA
A2 A £ 1 dEale W
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Moo g I -IlN
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A AA7F lee g

2. ESG AX AR Q3 @A Aodd] Azl 8 HA AA
7b TR

FAZA me SAPIl i—w o5 BT 9o} 7 87 849 Yuo] T8A
A AN AE Fs] 2 Ak MR g Sl glisel ) A G ALhe A
37 el APt B A8 A 87 wstel] me} BSG PRE FAI3
bgom FAAEY AR £ 8 FA @] e rk od A B3] s
FAlel Hg shol, BSG AR FAe] hE A BAE =gl slojiE AFA A
A AR PAFA W Al i FEvhe F e %87} 9& Fleld.
BAHOR thrie] BSG Fui, HASh AAlel A A EE ARA FAE gRE
w% F olE ATA AT Aret e, @A) AAe) 1aﬂoﬂ e oy, A3, o
4 Wtk BAE RRo] wow, ofd Aol Ut FdFaet FARH Al
H«l Aol thek BEE PPA7IT A AT FAL TR WA AR 919 SHe
2 3N 9= otk 2 ELU_E BSG 1 FA v SAEdel A #AE B3V
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Abstract

Research on the Liability under the Securities Law in
Relation to ESG or Sustainability Disclosure: Focusing on the

Legal Theory, Case Law in the U.S. and Their Implications

Ahn, Tae-Joon

Modern investors including major institutional investors are shifting their focus towards
attaching more weight to sustainability or ESG factors of the companies they invest in. In
keeping up with this changing trend in the investing community, the issuing companies are
disclosing ESG information in a variety of ways. Given that ESG information has a material
impact on investors as much as financial information, there is need to hold issuing
companies accountable for ESG statements which are found to be false or misleading. In
this context, courts and financial authorities could get useful insights from relevant US.
case law regarding ESG misrepresentations.

First, the liability arising out of Rule 10(b)-5 which is most commonly invoked by
investors who take issue with ESG misrepresentations is not limited to formal SEC filings.
In this respect, issuing companies which make ESG statements by means of voluntary
informal reports, press releases, investor conferences and press conferences can be exposed
to liability for ESG misrepresentations. When it comes to the form of ESG statements, the
code of ethics or code of conduct gets traction because it can also be subject to Rule 10(b)-5
liability despite its vague and aspirational nature.

Second, it can be assumed that a number of ESG statements are characterized as puffery
or forward-looking statements which are not subject to Rule 10(b)-5 in terms of the nature,
tone or tense of ESG statements. However, it should be noted that even forward-looking
statements or opinions can be subject to Rule 10(b)-5 when the statements or opinions are
predicated on past achievements or present specific facts. Also, even future projections or

commitments can be actionable under Rule 10(b)-5 when they incorporate measurable
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targets and timelines.

Third, ESG misrepresentations are often called into question against the backdrop of
environmental disasters or safety incidents which the issuing companies give rise to. In that
scenario, the companies are likely to be exposed to liability especially when they conceal or
manipulate material information as to the damages or the casualties in the process of

responding to the disaster or incident.

Key Words : ESG disclosure, sustainability disclosure, non-financial information,
misrepresentation liability, materiality, socially responsible investment,
ESG investment, rule 10(b)-5
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Abstract

Investment Trust and Unjust Enrichment

Kwon, Young-Joon

This article examines the relationship between investment trust under the Capital Markets
Act and unjust enrichment under the Civil Code, particularly in relation to the
responsibility of investment brokers to return the proceed of the investment product as
unjust enrichment to investors. This article is written in relation to the Supreme Court
Decision 10 June 2021 Case Number 2019Da226005, which dealt with several legal issues
arising from investment trust that was later found out to be defective. In order to review
the issue of investment trust and unjust enrichment more in depth, the analysis of the legal
nature of investment trust is required.

The investor entrusts the management of the assets to the collective investment entity
(the first trust), and the collective investment entity entrusts the storage of such assets to
the trust company (the second trust - namely, investment trust under the Capital Markets
Act) while reserving its authority in operating the invested assets. The investor becomes the
beneficiary of the investment trust, and the beneficiary rights therefrom are transferred to
the beneficiary in the form of securities issued by the collective investment entity to the
investor. Collective investment entities operate the invested assets by giving instructions to
the trust company and distribute profits generated from such investment to investors. The
process of acquiring securities by the beneficiaries is generally described as the sale of
beneficiary securities, but its genuine legal nature is not that of the ordinary sale but rather
that of trust.

Within this structure of investment trusts, investment brokers play various and proactive
roles as stipulated by the Capital Markets Act. Investment brokers recruit investors based
on directions provided by collective investment entities in the form of consignment sales
contracts. They invite potential investors to invest their assets and provide them with

relevant information acquired from collective investment entities. When an investor decides
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to invest, the investment brokers receive an investment application form and invested
money from the investor and immediately transfer the investment to the account of a trust
company. In addition, investment brokers bear various obligations and responsibilities
imposed by the Capital Markets Act to protect investors. However, this does not mean that
investment brokers are in the same position as sellers of sales contracts. Investment brokers
mainly play a role as an intermediary between investment company and investors while
bearing special obligations imposed by law to better protect investors.

In light of the substance of the investment trust relationship and the status of an
investment broker, such broker (or the sales company under prior law) cannot be evaluated
as the pure seller or the recipient of the invested money in the context of unjust enrichment
law. Further, mere fact that the invest money was temporarily received and stored by the
broker for a short time does not make the broker an unjustly enriched party. Rather, from
normative perspective, the invested money is to be evaluated as payment vis-a-vis collective
investment entity (investment company) and subsequently to the trust company although
the invested money is physically transferred to the trust company without going through
the account of the investment company. In short, an investment broker may be the subject
of various obligations and responsibilities prescribed by the Capital Markets Act and may
be held liable for damages due to violation of such obligations, but does not bear liability
as an unjustly enriched party.

Current court precedents and decisions by financial authorities take the position that the
investment broker (selling company) is responsible as an unjustly enriched party in the case
of canceling a’sales contract’. This position, so far has remained undisputed even among
scholars. However, I am of the view that it needs to be reexamined and reevaluated from
doctrinal perspective, even considering that investor protection is important value, and that

an investment broker should play an important role in pursuing such value.

Key Words : investment trust, trust, unjust enrichment, abbreviated performance,

investment broker, selling company, beneficiary securities, investor
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Abstract

A Study on the Amendment to the Enforcement Decree of
the Installment Transactions Act

Ko, Hyoung-Suk

The Installment Transaction Act does not apply to a travel contract even if a travel
contract is concluded in a prepaid installment transaction method. However, consumer
damage related to cruise travel contracts is occurring, and it is highly likely to occur in the
future. In addition, the Installment Transactions Act restricts the maximum installment fee
rate to prevent consumer damage due to excessive installment fee rates, but it is linked to
the maximum interest rate under the Interest Limitation Act. But despite the reduction in
the maximum interest rate under the Interest Limitation Act, the maximum installment fee
rate was not lowered. Therefore, the amendment to the Enforcement Decree, which mainly
focuses on expanding the category of prepaid installment transactions and lowering the
maximum installment fee rate, can be evaluated as appropriate, although it may be late.
However, the amendment to the enforcement ordinance only considered the need for
revision, and it needs to be improved in that it did not take into account other factors in
determining the maximum installment fee rate, including additional problems that may
arise. First, the travel industry and the family ritual business are added to the category of
prepaid installment transactions. However, the Installment Transactions Act regulates
specific requirements and delegates them to the enforcement ordinance, and one of the
requirements is the occurrence of consumer damage equivalent to that of the funeral
service. Therefore, in order to add the travel and family ritual business to the prepaid
installment transaction business, it is necessary to present data on the current status of
consumer damage in this field. In addition, if this is added, private businesses and small
businesses can no longer operate businesses in this field because they do not meet the
requirements of the company and capital. Therefore, it is desirable to add it as a prepaid

installment transaction business only for the cruise travel business and the family ritual



108 MTIMAIHENRT S 962 (2021.10)

business that prove consumer damage. Second, the maximum installment fee rate is set at
20% per year, the highest interest rate under the Interest Limitation Act, but it is not
suitable considering that the delayed compensation that consumers can claim is 15% per
year. In addition, there is a gap between the installment fee rate and the delinquency fee
rate. Therefore, this should be considered in determining the maximum installment fee rate.
Specifically, the maximum installment fee rate should be set at 12% per year, and the
overdue interest rate should be set at 15% per year to match the delayed compensation rate

that consumers can claim.

Key Words : Installment Transactions Act, Prepaid Installment Transactions, Consumer
Protection, Maximum Installment Fees Rate, Interest Limitation Act
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19) Hovenkamp Supra note, pp.87-88. (Ohio v. American Express Co. 138 S. Ct. 2274 (2018))
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21) o], AIEE, 15161 Fx
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HAg AR 8 A FAT AA ] 719he FaEhe AL WAEE
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23) HAY, AARIA. AA5H1T AF AEAE Ade B3 V& WES EUE A A7
24) ﬂﬁlcﬂ “OAY EHEe] AAS I weolE]l- AL Alt) HA" A9 74 )47, TKISDI Premium Report,
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25) o715, “TPAAgel X o] wjA 2] )9ie} AR A A 9] FEHA] -EUS T2 4 AAT e dERE
AAE FAOE, VIARE AT, A9 A4E(2020), 199, 2039,
FEIY, AR, 163, 1661, “ZA7|5AIAYG AldE [BIE 4] 5. AL 4T “LA3 A7 52825 o] 8314
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ok ; 2787, “BU S9F A =9 T AR - 22 S S AR BEELS FAoR, TAHIARAE
g, F=amA)(2018), 348L ATHAL
28) L2l 7 EPE A EEQke] Y2 Research Group on the Law of Digital Service (2016), S -2
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30) Monopolkommission, “Competition policy : The challenge of digital markets”, Special Report No.68(2015),
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31) M7, “AMFAlL ERE] AANA AR, =738, rEUFEF WA 3 B A4, (2020),
2B26%e}0|=, BAE AGIAR] AEO ZA VAT aitical mass), T3 lockdn) 53} A2 5L HhEro
ERFE ARIAR I3 AAl ] et HFo] HelE AIE AR o] Bl o, st AAHHT
Al B3k ofo|rjois} AR E A AN F32 FolM= +8317] ol dslE AAlska
Ak

32) @A E(deterrence theory)oll TstAM =, 19, “HBA L] Azt A nfeRE F-54k o)z ujule] FAA -
T 2018, 5. 17. AL 2017 &= 4027 ZLAgtolA] de FHo R, d=173As], "AASAT, Aed
ABZ2019), 3957, Hi= Aoy, “H 2] Esful Aok Adde] 9 - AsAAIEARe] 36 A E ey
A=) FARE FA 02, AR HEtdTd, "HEk=A, Ae8F(2020), 38W. T Th HeEH A Fx

33) Florian Kraffert, “Should EU competition law move towards a Neo-Brandeis approach?”, "EUROPEAN
COMPETITION JOURNAL,, VOL. 16, NO. 1(2020), 55 - 96

34) Lipez, Kermit V., “Solving a Mystery: Justice Brandeis" Approach to Judicial Decision-Making”, "Touro
Law Review, (2017), Vol. 33 Issue 1, p277-321.

35) Florian Kraffert, ibid, p.64.2] W82 Mg %19




118 MTMAIHENT S 962 (2021.10)

2 A7

S B4 Aol FEAE A BE e ik

(@) 714e] MFFLs) AN AT FUES S
% sk goltk

@) 919 F AE W o, ARE UM 27 /AL Feisol 50, ThgoE
Ol WHORE LT 710 A S Sl A Y RBAAE 8

@ olZe Aol AAA Y o RS A AL B AL ojulshe, A%
o MFFoE FAAZ FUT PHoltt

“the people’s lawyer”36), Louis D. Brandeist 7F5719olv 2557149 11844034,
1916 A7E 1939'd71A] o]ojR Z1o] BANME Yehts, ‘At 53719 ol tiste] 44 0]
5k A SRS 3820 ] 240 2, BA 95 B G0 A
E= AR E By BASPTR). 15 B354 8 decentralize) S T3 AAIZ Aol
o9 315 Sleel, 44 AAllel 71 T TR, S U
771 dEoiA(clumsy) BIEEE ojofAaL o] oA HEE AFS 45T 7R
(institution)o] D &3l Qo) whe} Bksplit up)S ol XY £7FE 7UES AFHoE
Al s of 0= oSt

Lt. Chicago School2| Ht=

Chicago School& 4=H|A4} $489] A ol|A thFook skal 719 Y& dEF 02 A
A= <k ke el ol A, Brandeis®] 2E g A1 HIES AEIL Aol A EH o] Hoj
A 7 A0l T A HlaAEAdd thdF He kA X3hal vIgknEth 4R
PN E 7ol A 29de sl 2 7HE S AR HEE TS o]elo] = Ao
AL, Aoz Foloptt A B84 TS AlnHTHE Al Ak

36) Leslie S Oakes, Paul ] Miranti Jr., “Louis D. Brandeis and Standard Cost Accounting: A Study of the Construction
of Historical Agency’ "Accounting Organizations and Society, (1996) 21(6) 569, p.43.

37) Florian Kraffert, ibid. pp.62-63.

38) Florian Kraffert, ibid. p.63.

39) Jeffrey Rosen, Louis D. "Brandeis, American Prophet, (2016), Yale University Press

40) Louis D Brandeis, “The Regulation of Competition Versus the Regulation of Monopoly’, An Address to
the Economic Club of New York, <https://louisville.edu/law/library/special-collections/ thelouis-d.-bran
deis-collection/ the-regulation-of-competition-versus-the-regulation-of-monopoly-by-louisd.-brandeis>

41) Frank H Easterbrook, “Workable Antitrust Policy’ (1986) 84(8), "Michigan Law Review,, pp. 1696—1703
A7k stute] Aol &} Wk ol e thslod 87le T8 ARME Qopslla, el Aijle] 71| HiEak
I DA AL Zheris oA HEE gEE Bt
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o] 4] Home-based monopolies, Railroad Monololy, Middleman Monopoly & T3t =3 &

B7} 53301, Wal-Martt} Amazon 5 A4HAHES HE 719 &9 93 42 53 (hidden
monopolies) o] ME-Z FHFOE o]oJF M), o529 AF- T59] Mt F-3l& &85S A

JIAE Hsh= TYSE 2 ARAY FHE 7HE & 7ML ol FuiAEH
(Monopsonies) 2] FE|Z o]ojd =gk -8 PAlsIA = T3,

710)) we} Brandeis®] Astol]l 4213 AR 29| S FAs= At 543U AF
A olE A3 Aok AL formF 7]E Brandeis?] HE v OZE New Brandeis
School?] M55 A& Far} vk A & Brandeis?] 718 Hsflol Halsh= Aol 743k 4f
AEAEE Y, EZHOZ Lina M. Khan$} Barry C. Lynng £ 4~ JUthe 28447} Qlch
Zy ol i3k HEE vlg o2 New Brandeis School?] HFE otj71x] AAs Z10#] B
a1, gEvEelo AAE BYE gk
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TASTo] ME FAHES A28k, HARSAZ = WY A% Fdo]dd Warren
g vl HEH e st AuiA] A Z9ES B8elo drha AT
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42) Barry C Lynn, ‘Breaking the Chain, the Antitrust Case against Wal-Mart’, "Harpefs Magazine, (2006),
p. 18. <https:/ /harpers.org/archive/2006/07/breaking-the-chain/>

43) Barry C Lynn, ‘Corporate Giants have Too Much Power’ CNN (16 February 2010),
<http:/ /edition.cnn.com/2010/OPINION/02/16/lynn.amazon.power/>.

44) Florian Kraffert, ibid, p.68.

45) David McLaughlin/Naomi Nix, “Democrats Slam Big Tech in Call for Antitrust Crackdown”, Bloomberg.com.
(Oct. 16th. 2019) <https://oca.korea.ac.kr/link.n2s?url=https:/ /search.ebscohost.com/login.aspx?direct=true
&db=bsu&AN=139159545&lang=ko&site=eds-live&scope=site>

46) Ghosal, Vivek, “Regime Shift in Antitrust Laws, Economics, and Enforcement”, "Journal of Competition
Law and Economics, (2011), pp.733-735.

47) ibid, pp.768-769.
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48) %, “OITE IT A719Y AR F460 s AA-A A7, "HA71da+, (2019), 69-709H.

49) Lina M Khan, “Amazons Antitrust Paradox”, "The Yale Law Journal, (2017), pp.710 - 805 ; Lina M Khan,
“The Ideological Roots of America’s Market Power Problem”, "The Yale Law Journal, (2018), pp.960-965.

50) ibid, pp.742-745.

51) Florian Kraffert, ibid, p.72.

52) ibid, p.797.



CHe Z34Z AIZT} New Brandeis SchoolQ] T AMZXIZ ZHE 121

(conflicts of interest) & F&3H=A], AME S ol = UEA, AT oF3] d<fdl o
g Rlo] AFEIL o] E 7hsAl sk AmEol A=Al tiste] dA%E A B 3ol
o] FoxoF Jhthal #0453). FAIZQ) Khano] 7]l #ato] WA Asle] dow ofgz
VAR o] B3 F4, A AR AA 7194 54 3 AREY, 28 E0E
o g 35 719 FA(public utility regulations) & Hoj% FgAdn]o] E(essential
facility doctrine)®| 2-82.2 A3 £45490] Sl

Khano] FTC fj91¢e2 ¢Jie o]F 2021d 99 15¢ e sg7tel=eie] ArdlAe
Asfel At 71E AWe S SeistAval shaA, st gAE ERF 71 A sk Bl7t
A2 @il #JF W] FE(framework) & F3l FT oY A, HIA AH, dalglE T
Hagell =of Sl BAA HIEFTUHE AT AT FHA AEIA E4stolof drtal WA
st B, 9 ARolA s 71 Zhol=eiRlo] AAsHA] e ma el thet flsl &
a7MA agsfol ehe AxF s AFshaA, A ‘= ARl tstlME dEFe F= A
%~ Section 79| A-&odo] A= & BHH.

Lt Lynn @ 3702 gl MY =d S

Lynmn 20129 °§E29] =5 7t2d EAE A JERE 23ete] dA, 1509 A
Alexis de Toqueville®] 3}3F2] 89| A7} Heaithal spAA &34 A5 (bottom-up
reconstruction) < ZFASFAT0). ZAHA F24 X E Fotoptt wHshE A 719EY
AWAAzRE AEAE 5 Ut Aot

Ly 7H4 BAL 71el S35 2o A JIfFos JAE Aoz, Heolgk=
e Yo Aol BNl Bekth 28Rl Alo] SA sk whe} 4RjAEe
UAE 23y =L 89 & -4 TEE HlEolEdTE A9 NAM, Ly T3t 2
< FAAL AAE WEI): AR AR A Y9 FE AT (check and balance)&

53) YAY, HAR=E, 2522539 =2

54) AA A, AA =, 2534,

55) Statement of Chair Lina M. Khan, Commissioner Rohit Chopra, and Commissioner Rebecca Kelly Slaughter
on the Withdrawal of the Vertical Merger Guidelines Commission (File No. P810034, Washington D.C.
20580, Sep. 15, 2021)

56) Barry C. Lynn, “Killing the Competition”, Harper’s Magazine; New York Vol. 324 (2012), pp.27-34.

57) Barry C Lynn, “Cornered, the New Monopoly Capitalism and the Economics of Destruction” (John Wiley
and Sons 2010) pp.3542.

58) Barry C Lynn, ibid, p.136.

59) Barry C Lynn, ‘On the Future World of Wal-Mart’, speech delivered at the UNI Global Union 5th, 19
June 2018, 3, <https://openmarketsinstitute.org/wp-content/uploads/2018/07/Lynn-UNI-Talk.pdf>;
Barry C. Lynn, “Testimony of Open Markets Institute Executive Director Barry Lynn, Alternatives to the
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Swsjof sha, AMol} B4 1 AAt ohleh ‘S RESE AR WEH B
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Ct. Warren @ 22X

Sorkin®] A& ¢] 5§Ad TAE & & <Too Big to Fail>S dAdl| 283t 749
A| 11(Reigniting Competition)& 743+ 7|5 W11 9] Y Elizabeth Warren, @3 714
=9 A5l thste] anjAEe] AdElo] Fo] Fal 7|Yge] IAUFHE A7l Aald 4%
S At o2f]t Aol 719 LUEE stola 3 AAHe ZhES ol A9givel)

Warren®] 7412 $4-2 2016 AETE B2 Auud g3} dok:

[§]
214 ZAgtel] ok Wl g #4(Closely scrutinize vertical mergers).
AEe] AA £719 Y (Require ALL agencies to promote MC).

53 AT ZrolA AR A7AT WA £ 52 A8 S BY, 33
o] 71E& Adst] AL A, Ast= 7IdEdA S8AYL AL A, FAEA A
ol B3 JRINF-5 FHF A 6290] T2 Warren®] 314 A|A W&oz & 5
ATk ok oln] FEATEL N WS (Hart-Scott-Rodino Act)63)]] 2J3}e] WHA4=
A == Y AWE vl FRoNA ARl AARE S tisll BAE Al E (unwind) S
FRshe Zolghs AodlA FAIAR] Aol EHsith

o] 20201d A A Amazon, Google, Facebook®] #2|& AlAstAA FAskd A
<, W3 71E& vl Eo(tweaking) FH S WAl B} golshA ddsiltks 2, A&
2509 22 ool B9 EUE AA afrel SUFE B Vel A9e Al A
FIIEE splvke 4, Jeal 7€ iEAE ] e ARd HAE A7 B8 EUe
At Zolthed) A AviE 4009 228 VISR Sid ARG Y-S Aot Ve

T

Consumer Standard, Competition and Consumer Protection in the 21st Century - Hearing #5° 01 November
2018, 3, <https://openmarketsinstitute.org/wp-content/uploads/2018/11/FTC-Day-5-2.pdf>

60) Barry C Lynn, ibid, p.96. Tk Lynn-> 2153 0] F4l e wed} 22 7|3kt 992 o9z tEtt

61) Elizabeth Warren, ibid.

62) Elizabeth Warren, ibid. & 43 3, A4,

63) F57l, AA=E, 78l Al

64) Kendall and Schlesinger, “Elizabeth Warren Calls for Breakup of Amazon, Google, Facebook”, Wall Street
Journal (Sep. 3rd. 2019)

65) Lachapelle, “Elizabeth Warren Wants to Spoil the Megamerger Party”, Bloomberg Opinion (Dec. 5th. 2019)
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AR A5 w9 AE g8l o) 20193 2¢ FTCHA BlATE21605 Fa) 329
T8 3 A S Aldy 284S AESA 3 A 55-S Zolstid Ao E ®ilth

2021 W)= Biden®] W15 “gol] o] 28413, 2021. 7. 9. “RI=A AN A o] BAZZ ] #
g+ Y= (Executive Order on Promoting Competition in the American Economy)”67),
2021. 6. 25. 3k A E SR T E8 s v 9 7]A] Mokl B S AEd &
22l A 713], &4l AE(A Stronger Online Economy: Opportunity, Innovation, Choice)”68)
S AWAARI PR HFo| B, Warren®] 7745 23hsto] 2 WA 724 2X& X

AT,

4
I A FARS AL Y= A0 FAT F Ytk

of

2t. 7|E}

<The Myth of Capitalism>2] &5 AA}<! Jonathan Tepper, Denise Hearn %3}t Brandeis®]
Asfe] Eoll Bzt vhAztstaA] Helg & 4 Aok 189 A F 719 1 Ade =
A (prohibition)dh= 790}, A A FElE EHEee Z(reversal)?0), A A4S A A
] Zr=(supervision) skl F= 27 5 7192 /IR YR 22 JHAlAM WS Z
TAE Adstarat shaA 4488 =88 22 Khanolu Lynn, Warrendt 97 F-ARH
New Brandeis School®] 3= & 4= 9)tt.

Iv. & ERCI0[A Stulof M Efgdat e|Lzioe] AARY

1. New Brandeis School 3¢ e}3A4 AE
7}, New Brandeis School2| #HF

Kraffert= New Brandeis School®] 1Al WAIS A 7R 2 A gth2).

66) John D. McKinnon, “FTC Aims New Task Force at Big Tech”, the Wall Street Journal (Feb. 26th, 2019)
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Abstract

Reviewing NBS's Structural Corrective Action and Huge

Platform Market
- Structural Antitrust Regulatory Theory’s Validity and Implications for

Korea -
Seo, Jun-Ho

Huge Platform Market causes anxiety of fair competition in regards of ‘Bigd problems in
information economy era’, based on multi-sidedness or on data-superiority, etc. US has
been in a trend of relaxation of regulation in antitrust regulation since the Sherman Act.
Recently, argument of revitalizing antitrust regulation centered mainly on the words of
Brandeis, so that it is newly named as ‘New Brandeis School’, arguing of structural
correction action which is considerably radical, has been emerged. This paper took review
on fair competition discussion in a huge platform market, on necessity of supplementing or
replacing the standard of judging anti-competitiveness, and on defining NBS including
major arguments of Khan, Lynn, and Warren. It also examined structural corrective action’s
implication on Korea, comparatively scrutinizing EU’s ortho-liberalistic approach in antitrust
regulation.

Key Words : Online Platform, Digital Platform, Platform Market, New Brandeis School,
Structural Corrective Action, reversal, break-up, unwind, Antitrust, Anti-monopolization
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