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FHY v, B T F2 F7lME M&AYM ESG 845 18shs 3] Yet
U itk o] 2 WA M&ACA ESG 845 e e tis) A& &, o443
A 417, A Kdue diligence), 1Ak Qg F S@HH (PMI)olehs M&AS] 2T
MR ESG 84:9 areel| el Awua, wpAto g O AARY g SAIE R el R gttt

M&A?] FauAE ESG 849 gl tis] 4uE 2 vt 2ok @ 71l
ESG 84% g23 g]lo] B3 FAld 7197k 39 713 = 57| f&ol, M&AolA]

€ 18T doAo] Itk @ FHI v, EAA ESG 847 M&A /3] AL
AARd F= dFo] F7keta el 39 AREE A ESITh Q) A2 S H=oA
ESG 84% M&A A4 Fa aEAato] 5 gtk 49 ESG 840 #3 At
HE LN 50 e 2R & 4 o, H2o| ESGE el AAle HAES
of XA il AW (soft law) FTE HAE WL AL, A AAE HoM A
AU FFAH(supplier)tt P AAA] WF(HEE, A2H AT §)OR A Uy
Wala Stk @ M&A AAF FA oA TAE ESG g3 WA= 1 F890 o
AFAlkzo| MPHAAZA - MY, e 2 BS 28, AHIE 2339 A
b9 B3 (contractual protection)E =R Stk © Q4 F T2 (Post Merger
Integration, PMI) 0.2 Q15Ab= o8] At ESGell #3F WA 2E & 75381, <
T g3 2AE & oVt Atk

T AR B AR AR S okt Bk WA, AL A, A
APMD) ] FRUAERE ESG 845 1T a7t S Aot tFog, ¢d 4
Aol M&A A 9] AALE owW]ehe 7id S ok, 7]1GellA e LAl viF-A19
d3toZ FarelA ﬁiﬂéﬁi BB A R 0w AT 2AE A oF 3
the Aldoltt. gy 8 A=A AA At A HASE A= gla, AA
2 oy 247} 7]9301] AL A= AHE YT JOEE M&A =W, E3] 39
719E Agdte A5, M&A Aol A O3 2 S53oA 9 g =7ke] old o4
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1. MBAOIMS] ESG 11
II. ESGE 135tz M&A 2. oI HAe] 22y

1. M&AOIAM ESG 12{9 =Ry 3. QI MAS HH 3t
2. CHY3IA MM ESG 1

3. A AHdue diligence)ollMel ESG 13 V. ¥sat

4. QA 2o MO ESG 1

5. Q14 = SEIE(PMINOIAS ESG 13

DR -

I. M2l

FAUN)o] 2006 T2 Gl ESGEVE, AR, A7) 8A4AF Aok a‘:}h
PRI(Principles for Responsible Investment, 3?:‘5—@%3)% FTHIG A&
HFEA A A ESG FAs AlAIF o= gt Aol Atk o= <ls) 7] FAAE
HIZ3 g0 BAARRE £215 B e dR7I9S BSG 848 1Bd FYS ot
ESG #HA9] sjd& 97 thAE st Zlo] FAE Ee d 3lof Sas)AaL vt ESGell o
g a7t v Ee 719 A E LR Y A9fEAY 7€ FATE 23E ThsAdol
=229 7|YL ESGE 1Hste] F5 A supplier)2te] A 200 R JIAETH SHRSE
AT A E SAIBHL oA, EFAR] 71HE fok 2L tAE Fo=H 7HE =Y F S

1) 202114 71 PRI 41871 <3 (Number of Signatories)= 38267110] 11, -8l (Assets under management)-=
1212 34 S ATh <https:/ /www.unpri.org/about-us/about- the -pri>; SAEAU ALS EAIE X473
A 018 e AAolA A714Q] gl2a 89107 nHshe BSG BV 54552 e Qlok mARk,

bR X REOBUROMFET) : T L WA T — 7 KX —EFOBRA |, SH#R & 55 no. 876(2020), 8.
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© Wb, A7} FAsE SFglA Aod s k) =3 AR s o &340
olfr= o] I JEHL sy FAUAEA SO 7Yl AA% S E A
= Stk oA ESGoll tid thAl= 71l dehAl ¢aL, e ZI9elAl $23 dAleta
& = Aok

ojg} Zo] ESGell tht thal7k 7149 Sa8% ZFA7E Hell mel, 7S st M&A
ZHAME ESG 84 thek 1e o] BeAlo] AAAL Utk M&A AdfolA ESG gl=a5
esstal ESG ol AlUAIE SHiEske A2 o)Al M&AYdIA 83 Aol Ha gl
o) i3 v, A8 5 F8 UM S oA E M&AIA ESG 845 1 dte 3o
UERaL ItES) ey ob2] el A= M&A = HollA ESG 845 oA aE @A o
st AFEE =2 oty oYk ol o] & WA M&AYA ESG 845 1T 8
Aol sl A 3, thds|AF A (0.2), AAKdue diligence)(I1.3), 1-AI2K1T4), <1
4 % B3I (PMI(IL5)o)2He M&AS] FRE M2 ESG 849 o] tja) Awu,
Ao R T AARY B FAI(I)E B e i,

K

2) A& 59, Hl= NZ(Apple)2 2030 7HA] Alx 3EH 2 71T AntolA olist e wiEEE F(0)2&
Zo| A= AlgE 2020 7€ ) <https:/ /www.apple.com/kr/newsroom/2020,/07/ apple-commits-to
-be-100-percent-carbon-neutral-for-its-supply-chain-and-products-by-2030/>. *§&-2 A AA 11074 o)< 3
HAAlEo] A& AF Aol AHgsh= HS 100% AR = A& Zojzka 2021d 3¢ 319 WEH T
<https:/ /www.apple.com/kr/newsroom/2021/03 /apple-powers-ahead-in-new-renewable-energy-solutions
-with-over-110-suppliers/>. §& AFS] FFAAE AYANAA R HE-s B} s Q7S Z0=
Hola, o] a7 F8T F = 7192 ME} e & A 2 =7

3) George Casey/Doreen Lilienfeld/Marc Mezey/Paul Strecker/Matthew Behrens, “ESG Considerations in M&A”,
24 No. 7 M & A Law. NL 1 (2020), p. 1; Kati I. Pajak, “What to Watch: ESG in Mergers and Acquisitions”,
The National Law Review (November 30, 2021). <https://www.natlawreview.com/article/ what-to-watch-esg-
mergers-and-acquisitions>.

4) ESGE M&A AF7FEoAl 8 12 ARto] =il It Mergermarket, “ESG on the Rise: Making an Impact
in M&A”, (May 6, 2019), p. 3. <https://cdn.ihsmarkit.com/www/prot/ pdf/1120/Mergermarket-ESG.pdf>.

5) KPMGE M&A°IA2] ESG A AHdue diligence), ESG 71X1%7}, ESG PMIel &3 A8 Mu|~E A g3l

Atk Sl FE YA ER, <https://home kpmg/xx/en/home/services/advisory/risk-consulting/ internal-
audit-risk/sustainability-services/ esg-due-diligence-services.html>. 3|3 ¥o] AL ER, <https:/ /home kp
mg/jp/ja/home/services/advisory/sustainability-transformation/merger-acquisition.html>.
Deloitte™ M&AIA 9] BSG & 718 AHI2E AlF3a it dld F& A0 ER, <https:/ /www2deloitte.
com/ global/en/ pages/mergers-and-acquisitions/articles/ unlocking-transformative-m-and-a-value-with-esg.
html>. 3|9 4o UAte]ER, <https://www2.deloitte.com/jp/ja/ pages/ mergers-and-acquisitions/articles/
unlocking-transformative-m-and-a-value-with-esg.html>.
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1. M&AA ESG 28<] 224

Z19elA BSG 24 #23 89lo] H3t FAlol ZIA7HA] el 713 E 7] wEel0
M&AA ESGE 1818 Fasdo] Slth ESG gl235 2ustd 719 ATl Azt Axs
7HAE 4 QAN BSGoll AEA 02 tixstH 714 78' 9] 5&(driver of value)©] 2 4= 3l
Th M&AIA ESGe] S840l 3 d 7170l e, deake} mj=ak R5olA ESG7F 2]
3 810 & QlAg Wl ole} 7Ex|HZE(value Creatlon)«] 713 2% AAF 1 Jrt?)

ESGoll &3k thA7}F 7197k @42l 71317F He A3 #dste], ESG Adael AT
(financial performance) = 7FA4Z Alolo] FAHZ Q] ZHAAT} Av= S HolF=
TE°] 7kt UThY) ESG A#7F F2 7SS A AIeh Aol T £ AL
WP, A4 FHfinancial performance) 2} AH7| AHE9) & (equity returns) A HE A
AT A&7FeRE AlFH Aul2E ASFozZHA IS FoledA A2 A7IEE %
& Aok 1 A=, FAAAA (clean energy)ell thske] AHAke] Fo7F SIS AlElE
T »Ujr. ojAE &MAE FE9 ole aEste] 22z AHWRE dYshs Y
do g HE ik AR gdHERL0 o= 7]Yol ESG 845 uHFo =N AR
oS ¥e F Ut AL vt

ESG 847} g2 89lo] B 213 #dste], ESG gl=ads Ut 2] 74l vlEs
2~F(regulatory non-compliance risk), F53552] g|2Z(shareholder activism risk), &%
¥} B3 g)2F(litigation and reputational risk) 5] FE}Z UERE F Itk {53 w2
A 715338, gl 19 2 ESG 840l 23S B A0l 5L QlojA, 7Y E
< ESG 1A ] T_v——roﬂ 0 2235 a1y vt vk HZ ESGell B3t FFAI%E s

il

4

Hﬂr&

o rlo o my

]

6) ESG 848 IR A&7Fe Aol e thA7helael 718 o) ¢ SHe Zheths AFoE, MifEEy,
rSDGsffé % BSGHCEHIe s, , (20199 6/ 28H), 11~12%.
<https:/ /www.meti.go.jp/press/2019/06,/20190628007/20190628007_01.pdf>.
7) Kati 1. Pajak, supra note 3. <https://www.natlawreview.com/article/what-to-watch-esg-mergers-and-acquisitions™.
8) Mckinsey&Company, “Why ESG is here to stay, (May 26, 2020). <https://www.mckinsey.com/business-functi
ons/ strategy-and-corporate-finance/ our-insights/ why-esg-is-here-to-stay>. 41-5-A](emerging market) | A1
ATl 4 F¥(gender balance) Atol9] B4 73 B Z, IFC, “Moving Toward Gender Balance
in Private Equity and Venture Capital”, (2019). <https://www.ifc.org/wps/wcm/connect/79e641c9-824f-4bd8
-9f1c-00579862fed3/Moving+Toward+Gender+Balance+Final_3_22.pdf?MOD=AJPERES&CVID=mCB]JFra>.
9) George Casey/Doreen Lilienfeld/Marc Mezey/Paul Strecker/Matthew Behrens, supra note 3, p. 2.
10) HHPE, "MES—EROBH LA — FROBAL S, , AEFT ) A L2 e —F)L 58% 1145(2020),
14~159.
11) George Casey/Doreen Lilienfeld/Marc Mezey/Paul Strecker/Matthew Behrens, supra note 3, p. 3~4.
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FEREF} 5T AT, BAZBlackRock) 2L DFAFLEANELS A7hs 20
o] Goksk o S ThE WY EAL 314 2 Zlolehy T ¢

U7} PIET NS FRUFF el B A7} Sk ESG B o] WIWs
AN 93, oleld FAE ESGl 23€ E NGOEe| Z/1staA sh&sisln gk
ESG FAle] Asbl chAskA) Eahe Bl deHn 97 £38 9e & Ak

2. tA3AL AA oA o] ESG 28
7t t3IA MFHOIM ESGE ek Al

FHI Fl=, dEolA ESG 8471 M&A t/d3]Ake] Ao = F&e] S7sta dH12)
AAA Al FHe & 7Ideld Hold g4l ojge BA3 7I9AH 3 ESG =
EH(ESG profiles)e 71 719& s, AgAte] 47129 AL71s3 7FA (long-term
sustainable value) = s8] g2 F SAthe Aol AAL Utk 71E9] AR A
S RRE| Y} AGAS) AZ|E] HE T 7|FRS) gd tgiAE s o]FojAE
M&A7} thEA Q] ofojt}.

g5 9, Y9 MF U714 BP ple 2020 129 &2 A3 (carbon offset) 7S 8}

+ P|= Finite Carbon Corporation®] 2] It —ﬂ‘—fréﬂﬁ‘r BP= 20509 37FA] 24712~ )

=TS AFAoE AR e FRE WAL JHAE Al OiF &S EYee W

e WAL lol, o] A= T R Ao o] F 01 Zolgtal & 4 Th13) H2AH]

AR FA AN = 2R i) oF TR FASAHChEE k&) = 2020 38 &

o8 A3 JAE Tl AN FF A AFYE S Enecog AR AT A]

AL gAL7eS 28 1AFTA Y] 2uAlE st SRAUAAASA] Enecos ¢
1

P

THOoEMN, Aekad} A8 2o Agtoly A7 B 5 A AA 9 A T8t
= SEE T3 LI
ENEOS Holdings+ 2021 10€ &-3%3} Japan Renewable Energy Corp.o| Ql<Fol] #3 B

12) Andrew R. Brownstein/David M. Silk/Sabastian V. Niles, “The Coming Impact of ESG on M&A”, Harvard
Law School Forum on Corporate Governance (February 20, 2020). <https://corpgov.law.harvard.edu/2020/
02/20/ the-coming-impact-of-esg-on-ma,/>.

13) bp, “bp acquires majority stake in largest US forest carbon offset developer Finite Carbon”, Press release
(December 16, 2020). <https:/ /www.bp.com/en/global/corporate/news-and-insights/ press-releases/bp-
acquires-majority-stake-in-largest-us-forest-carbon-offset-developer-finite-carbon.html>.

14) =g, TARUCEEENR R EIRE S, |, (20204 5H 22H), 4219, <https:/ /www.nikkei.com/nkd/

disclosure/tdnr/cbbsuj/>; *hERE IR G, A 7 > KA T AL X —FEGTTEnecolt D EUk, , 7V A
1) 1) — A (20204 3/ 25H). <https://www.chuden.co.jp/publicity/ press/3272656_21432.html>.
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SAEN A, ekA- A A&F Ak (decarbonised, recycling-oriented society)] el thk
71948 APk E EF2HE F&I(TEPCO Fuel&Power) ot F5-78 9] 23] ARSI
JERA= 20213 11€ 333 W] Freeport LNGjit ZE2AH Eof thgt A3 A3t A
TollA, 22 geastel oA A9 e tiet 7| E AT FTH) FZ(Peugeot)E

st = Zeko] AEat 15 PSASH oo} v]=ro) X}EX} TR volE AgtolEd
(Fiat Chrysler Automobiles)= 2021'd 834 LH3AR] 2EITHE] 2~ (Stellantis) S 2 H 3
o o] 39 53 ¥ sty dotE Aztoled ol FH 1T o]4stea(CO2) W&

S oIt

Lt. ESG 2|23 & Z+itsio]

rk

of

i
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2 Al

919} o] thd3|AL A A ESG £45 13 AHEZE )l wHA, Q1 HE GAloA
ESG gl23s st &3 94 AH#]E Atk m=o] EAME  Z ¥ (Monsanto
Company)= 229 Hlo] 2318} A 2YA 2 s 42 HE TAS Bljs] Aol 4%
St AAARL, o] AFo| Aol E o Ulil—b FFE ks NGO 5To2RE 743
Bl ES W QIQIth SU9| Hlo]d AG(Bayer AG)E 20184 6¥ EAIE AW ASE 98

Bh 2L & 89 A EYololA AR HAYIE Bulshs AlxAl S EeH el

mlm

l‘>

&)
o adolAl male] g ol WelAh ol AR olH@ sl FRHOR Z7h,
H%50F A7} 108 3L G Aelsk STk weld AGE &%) 718t /1Y ol
A
ot

B

[¢] e

S 173l 20201 6 1099 29| T ATl ol adel il sl = 3

3 2Egrh9)

A2 HE 3 2719 Fof| Ag|xYolFol|A Hzxo| Ao Ugty] wZd, e HE
GAAE vlo]d AGE o8& A% &4 AAE A8k JIAE Ao Helr T,
olZAIZEA AZteE Atelell o]& AORE o idstAE §Std A oE HRI o] A Zo] I
H Ado] EAIFRTAL M FA JAFE TV AL daFoAE BS Flolt) o] AL

ESG

BSGoll # 914jo] TAHT i Lol 1 ol Wuth A5 BSG #22 W} 2

15) Umesh Hllichipuram, “Eneos Holdings acquires Japan Renewable Energy’s issued shares”, Power Technology
(October 11, 2021). <https:/ /www.power-technology.com/news/eneos-holdings-jre/>.

16) JERA, “JERA to Invest in Freeport LNG Development to Secure a Stable LNG Supply”, Press Release
(November 15, 2021). <https://www jera.cojp/english/information/20211115_790>.

17) Giulio Piovaccari, “After long journey, Fiat Chrysler and PSA seal merger to become Stellantis”, (January
16, 2021). <https:/ /www.reuters.com/article/us-stellantis-deal-idUSKBN29L001>.

18) Bayer, “Bayer closes Monsanto acquisition”, (June 7, 2018).
<https:/ /media.bayer.com/baynews/baynews.nsf,/id/ Bayer-closes-Monsanto-acquisition>.

19) Mokaram Law Firm, “Roundup- a Herbicide Possibly Linked to Cancer —-Major Settlement Update”, (June
24, 2020). <https:/ /www.mokaramlawfirm.com/tag/roundup/>.
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3. AAH(due diligence)9lA¢] ESG 12¢

7h. ESGE dst dAQ i+

7194 R 7199 A9GH, ASE, AFA-9LE BF 5 714 ARkl el o
st ZAHAEE she 25 2R M&AAM = th3ALe] gl2xaE ZAHAES = 4
ALS e, i dEALE Brleke Zlo] dubzo|tt A @ v)=dlA ESG 24E M&A
AN F2 dEAgre] Ha 9tk EH] AAl AT ESG Q4% ZA}F tlAto] HUtt
AL ATk AE S0, FELH I 2ol ESGY| 'El| siFste 84y, A, HEsr
o} Zo] ‘Su ‘G siFete a0l B, F= HBF A 757 A o] HAT o] A
H T AAl= ESG g4l #alA WMok 52 E<lo] IRt & 4 Stk

FA(UN)o] 2006'd FAF FA A ESG 84E efsfof gtk PRIE 3ES AS
71 HEAAS] ESGoll tigt BAlo] zH AT 1 A, ¥ vlmoA 587% TOoEFE
E7 §AHE ol M&AE 3 AFRH E(private equity fund)Y 713 FAA7F =20 34}
€ THCE, ESG 248 ASHCE gase A s H0th2) A2 ESG7L Al
ARl BF0] HWA, ESG 847} gl 8]lo] & ¢ Qla 7|47HA] e 713x E &
U= Qo] gt 024 ESG 845 A3 AALE sk A7 solual it

[HS Markit®] Mergermarketol] ZAME ©]5]3l], Mergermarket©] 307WAHAIEAE, AFY3IAL
AE8 3 ALY 22t 30] 140) 9] 119 7 Y % (senior executive)ol] Hial AAIgH ZAbel] w2
H, T F 90%7F M&A =H0 M ESGell B3t AAE AR SR 7P SAIEE
ESG Q4% 7|FHstel A7 E(G7%) 01, 1 thol "AAFH FEIIF27%) °1
Th2) ol A= M&AA 2] ESG ALl #3E ALRAE 51 ARI S ALl T3l ZAbol| A, AL
ol | 217 & 187904, W, A5, nlzyzo #3 dAoke S6E F5224 ESG
AAZLE ol ol fths A E UTHY)

o

20) 494, 719 Aehell Ao ZIhFAANT 71GHEAY, TBFL, AR0Z(AH2 Tkl S5 HANE, 2006),
119,

21) Andrew R. Brownstein/David M. Silk/Sabastian V. Niles, supra note 12.

22) A, "ESGEM&A, , ML 225845(2021), 36

23) Mergermarket, supra note 4, p. 9.

24) Mergermarket, supra note 4, p. 5.

25) Alexander Leucht/Arvid Rydell, “Looking behind the curtain: Exploring the role and content of ESG
in M&A Due Diligence”, Uppsala University, Department of Business Studies (2020), p. 30.
<https:/ /www.diva-portal.org/smash/ get/diva2:1453233 /FULLTEXTO1.pdf>.
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Lt. ESGE 1143t 2ArS] AL o

7o) AAolAe] BSG Q4o #E 24 i HT BSGE 1@ AN 24 1)
3 M f70) BHlo] 11

e vlawshd  [E 1] 3 2ok FA9| ESG 840 #3k AP

AL & & 9lou}, o] FSGE 1@ AR MR 104 1 AHH(soft law)2)
T2 WS Eelal o, ddRIA AAE oA ARAR] T A (supplier)d de] 7H
AR AE(H3E, AEA dE 5= A S W8l 9len, EsGel #3k dEAA,
ojAtEl ] T & A A CR Skl St olstllA= ESGE AL AAfolA o] AL O
& gdiet sk, 53 FEE s SAEEA A tiRk thA) AR} Q1 AALl sl A&

[ 1] ESG 2401 25+ AAF LAl H|w27)

ESG &5 o MAlolAe| cf Atabet ESG &AM o] F7} Cf ArAlgt
34 A28 9 st Jloleglelel =
2 ALS108)
. o SIAWH IOl FAlst TZO_
Environment | ﬁ;;}a i Er*oﬂ"l oo - 7| ZHsi o] AAl R
HESE Ee HeE=A T N Z2HEo| Et XHFolel gk,
ot
o 1A AAKdue diligence)
Z;oop ro
| o =Sy gulo 52 - sEee
Social > ZEYAHAA L ZHs 7F

il
.
=
kel
ﬂ

L
iy O
_\T—_'

Aol Aol oI AlAte| AlA|Als) g

=501 X2 M Emoney laundering)- Hl Ol
B EoHdata security)ol st X[ 2

o == AgMEHmoney laundering) AYFE 9 magH e Eol olaxp =
=1 o =x T — P =

'H|O|E1 2 oKdata security)ofl 2+st
Governance RO LI ==

e O|Al3| S9| =93t oAlAXMT| T TLM
° OE!'OLJ—l'O| 7:”0|:_|_|- I °._|41E|‘:' %?ﬂgl | |'—‘2 S |_"l_ = | |' o In_ | ?’o
iy (Fierael ol
2
o o 2IZI2lo| 1|Z8l(harassment), QIEAHHE 0l
agel 8%

26) ESG & 1159 4 w2 A (soft law)Ql o] EAo|tt. AAdH-2 A A (hard law) 2}
tHlEE /i o g, SAGAY N7t R FAEE A 75 QAR I7h 71Yg0] ApRH o R
Wol5 o2 AL Wyl olga & 4 ok

27) A ZAL tS tdEIALY AE- TR, BARAS] A, AIRL - allstel] o3t Aok T A AL ARl
oA AalAE Aelng, 2= OJE]V}Z]‘I} ARkl 73&—% yeRd Aol AuA] et

28) 3 AGAIHY A=, 3 AGAIE Y #HE TAQJIS A 1S0014001S, 37 7hel=aikle] dq =,
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Seo| MAjoll Aol of akatet ESG A Aol Mol 7} of arAtE

o ESG 2| Aol =l

> ESG M2fe| #&F, L&

> ESGol| kst XJI74I(ESG 3A HAIE ZEehe
7|E} LH%.KAAI-EI-

> ESG HH{HAL] L8229

e NGO S22RE9| XX 77, ItA

s Y&

[ZH : A, ESGEM&A, , Ml 2258+5(2021), 374

Cf. "2HEZH0 CHet CHRA™ At

25 71508 o thso] AANCE NFE A HEA, B} L WIS 9
WE EFedol} tr1e@e] #5 Fo F7bstel, #ARA e oA, A, P23 B
SE AAe] ool B 4 9Irk0) dl§ Sol, thsiAte] 150 U00L@AAIA =T Bt

A TA) ] AR} Fd8ol tsl SRAT 4= vk WHY Ale] ol 2AA]
%, AHHA 0 2 150 14001 JI5E F53te, 7ol Ao F= # K
7] 912 B A 1~ %‘ : f‘s}ﬂ 91%21 AFE 7IdEEd wE ¥4 gzt ddskE

Al8kar 9}\01/‘1
7149 &
olZg 79—‘::— = fﬂ*]'oi & o -4“]7} . R Al mEt 247ERe MiE g 1Y
7HAe AH FFE AE T8 847 2 Jok3) Yobrh FSB(Financial Stability
Board, =&<H8olAk])el s Ayl¥E TCFD(Task Force on Climate-related Financial

A 2] 3 2] 3 (Forest Stewardship Council)2] AFQ1Sel #at S

29) 71 4=, o|AkE]ellA 9] ESG ZEAAN(ESG ¥ ¢193] 9 A4 Ei’) o]AE] o A2 E
SR, setd A, g Al tig iAo = g 55 FRlste As § F Stk

30) M A, "SDGs - ESG# 5% 2 2M&ADH ) Ji, , =2 —2A L £—(2021. 5. 19).
<htt-ps: / /www.nozomisogo.gr.jp/newsletter/7618>.

31) L&A MiEAANAE £33 T4 A (carbon pricing)] =U ol thell HEZF A= 1 et AAFAA

TR (R ) — v EBIEE) o] TRk TAIAl HANAY B T AES A7 BAA

W 5o wiehAle dhakell B8 AT, (MARARKTH A —K > = 2— b T NVERD 2O ORBIITFIEED
H N FIZBT 2HTEE)ONA ARl Efo] B BaTAAN Y A=A B, S viEA A A Bt
ofle}, FAFAZX (BIHFIEE) T AEA (7L v v FIG) S5 M FGA =97} o]FA| 1 itk
<https:/ /www.meti.go.jp/shingikai/energy_environment/carbon_neutral_jitsugen/>.
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Disclosures, 7|3} & AFAHRIA 2T} ‘Aesd FA RS Mgt ddd g
2~Z(risks related to the transition to a low-carbon economy) ¢| A& A8kl Q17| wF
32 o] SHAME thd3lAte] 247k WS 1 5ol A tiA o tisiA dtets) =

Ba7} g Aolck

gt ¢

r

A

1A A AHhuman rights due diligence)3d)+ frllQl@ol LS| 7} 2011 A{ElgE 71954 <

Hell A3 A =¥ | (Guiding Principles on Business and Human Rights34), ©]3} ‘fl A =
-

Aol a gith 2 AAFEANL7|TOECD)7F 22 3l AR "t=4719 7tel=gl,
(Guidelines for multinational enterprises39))©] 7IglAl Q1A EF& 87 A& AVIE +
Hejsfof gt 4ol A

2y H9ich FAANELH 02 5] 1A EAIH FFUE
A BT FAAERHE Jgo] IS 23T AYo] Utk 2L AL, T Y Y

oz Axel AY L FFYAA Aol

& WHFo] AA=H HASE Ha ok
o Z& Moo=, v= Az ol FFUF
015), o] S1AAA9(2017), 5] A

o
6]
PO, SUo) FFHAAD0LE), FEATE 719 Adrbsd AP

32) <https://assets.bbhub.io/company/sites/60,/2021/07 /2021-TCFD-Implementing Guidance.pdf>.

33) ‘human rights due diligence’ll tHdt TUE WAL o}2] AYEA| Aoke=nl, o] oAM= IA AR
Hdsty| 2 ek ol tigk A o' MY RuME, A/ B4, 7193 1 B2E
-9 FF 2 Ul 1A ] ARl A7 A5, R A8 IR Ha14(2018), 24,

34) the United Nations Human Rights Council, “Guiding Principles on Business and Human Rights: Implementing
the United Nations ‘Protect, Respect and Remedy’ Framework”, (2011).
<https:/ /www.ohchr.org/sites/ default/files/documents/ publications/ guidingprinciplesbusinesshr_en.pdf>.

35) OECD, “OECD Guidelines for Multinational Enterprises”, (2011).
<https:/ /www.oecd.org/ corporate/ mne/48004323.pdf>.

36) Q1E At U8 tisiAe A=Y, AARELESE, TAHT 2— T4 )P 2 ADTHD T4
£ 2(F5l), , (20154 1H), OECD, "OECD Due Diligence Guidance for Responsible Business Conduct",
(2018) TollA “&stal gloh

37) The California Transparency in Supply Chains Act, HEHUELE,
<https://oag.ca.gov/sites/all/files/agweb/ pdfs/cybersafety /sb_657_bill_ch556.pdf>.

38) The Modern Slavery Act 2015. HEUEOZ,
<https:/ /www.legislation.gov.uk/ukpga/2015/30/ contents/enacted>.

39) LOI n® 2017-399 du 27 mars 2017 relative au devoir de vigilance des sociétés meres et des entreprises
donneuses d’ordre. HEHUTOE, <https:/ /www.legifrance.gouv.fr/jorf/id/JORFTEXT000034290626/>.

40) Modern Slavery Act 2018. HEUE L=, <https://www.legislation.gov.au/Details/C2018A00153>.

41) Wet van 24 oktober 2019 houdende de invoering van een zorgplicht ter voorkoming van de levering van
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F

(022)) Sl glek. V1T AYEUNE, G, EFE /ol AAREE AT thAHo| B
VAT HRFA OFE FHSE FHolT, Zaks, YERE, UL AW AN ANE 9
[

=
Falshe gt 2o Fvhe AW WA B WS T2 P

Mgd | =291 | u zo 741 AL
o\ Ha|ZolFIN AR 317, YR olatel Selol ot
; cxof K. HI Z 2ol , BBYOIA -0 = S(clavery)olLt @
d4 | (@2 | B3YTYLY S22
D0 | o | ZFETEER | dohohumen vaficing® 2b7| S8t tixiol Be
=

SAIE o723t

A= oM Mt ME[AE S5t LY ofAte| &
o = He|ckAl(commercial organization)olAl, &8 2tollA{ 2]
o csolLf QlMofofrt wMSIR] R E 5P| flsl FEH
Zxoff st M™HM(statement)e| SEE °[F3}

20154 | &= | oY

L: I 2bA [e] Al EH
St 7:||g|0| XI-A-I AlA| - -g-

ST TN AMHE ot LFH o|Ae ool Ue 7|
20184 S5 | ool ol A, SFUMe HOfoel =AL-CHSo et E1E
o| 2 5}
e HEzte I 2H|Xo A AE £ MH|AE HSste 7|
20194 g Ols=SAANY | oA, SFLael ofscaof st AAte| MAl I SAFZH
= zol Hy. UAE o at
S ol 2oLt S5 AL S0l UD, YW 2 of4
01 | SY | ZFUMAR | o SYAS I J|Koll, ISl B B Vs
AAte] MAE o| 735 (2023 1” AlY ofN)

goederen en diensten die met behulp van kinderarbeid tot stand zijn gekomen (Wet zorgplicht kinderarbeid).
HEYTOE, <https://zoek.officielebekendmakingen.nl / stb-2019-401. html>.

42) Gesetzes {iber die unternehmerischen Sorgfaltspflichten in Lieferketten. HE-UE 2 E, <https://www.bgbl.de
/xaver /bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl121s2959.pdf#__bgbl__%2F%2F*%5B%
40attr_id %3D%27bgbl12152959.pdf %27 %5D__1655344689911>.

43) 5 $193](European Commission)= 2022'd 29 23Y 719 A&7Hs4 AARX| K Proposal for a Directive
on corporate sustainability due diligence)2 33\t ©] A% 7| QoA B3l Z1G el #A3AL, 7EXAI”D
(value chains)ell4] 17 51 Pl Fg2Q] FaFe T+ 2te A8 - T4 - ol - A3k Ak F{(due diligence
duty)E F#3th <https://ec.europa.eu/info/sites/default/files/1_2 183888 _annex_dir_susta_en.pdf>.
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YEAA = A A AAE oFslete HES Aol AA ¥ARE 2020 10€ ]
z2Uy29} Q1@ A3 35A 8(2020-2025) (& ¥4 2 & AHEICRET 2 47EhRHE(2020—2025))4)

o A= 7oAl A Ao =Y e tigt 7|thE Bshs S d At dig
8ol AsiA L Aot Al oS A ERTA AL AR P71 & o
Aoz 2021 d 98 39 E 22 &) 108 14971 AAFE TR 71 FEelAe 4
of A AR Aw2Ah o mEH, S5 71(760it) & 69%(5230t)7H AAEH = A

33 YN, oF 52%BR0)7F A AAE AAEL ISIThe)

—  <O2) oIHAA - I XXX (supporting measures)
® FHHo dAsso @ 7|go|Lt 35, H=YAZAH O M
ofgA tixstn Aex AIRHSIAL ZRIRQI S0 AA5Kadverse impects)S
2 & gtcHcommunicate) Theksta(identify) E71HstcHassess).
) l v
1 O 2HAA= 7|2 S(Responsible Business Conduct) S ! v
1 7ol M 2 ZHA A o ! ® M™st F2
1 EaHA|ZIC} ! 7H 4 (remediation) &
1 l st74Lt
1 l Aol e st
@ A& (implementation) 2t ® B dEs
Z2Hresults) & ZtHcease) - 2Kl (prevent) - 2keHmitigate) Al ZIEH
F ™ 5tch(track)

[EA : OECD, "OECD Due Diligence Guidance for Responsible Business Conduct’, (2018), p. 219 IS 7|22
A7 A4

FAAE AL Q1A Ao A 9] ‘A E M&AA 9] “AAKob= ThE gofghs o o]
2 93t} 2 M&AOIA Y “AAV = s ALY 71 A7 AU A4 8l23E A AlE-- 18 A
w28 Zo] BHA 2AFHyFERE 2S oulditt T od Ak A9
719 ¢] 2=&<lo] (O]ioﬂ 3 2 gL 3. A7) _?43]1) 1 QAN A A

£ 71&0)7] Y3 oA AA oY Fele] A|AE i =z g,
REAS BTk A AR A AAKE QT Prag B

> 1
Lo
>~
>

44) W, T YR A e AMEICEIT 2 4TENEEE(2020—2025) D HE IC OV, HEETER(20204F 107 16H).
<https:/ /www.mofa.go.jp/mofaj/ press/ release/ press4d_008862.html>.

45) WEFEES, "THARBEOTTIA F 2= 12835 AMECET 2 BHLRRO 7 > 7 — M iR 2 A% L %
T, (0214 115 30H). <https://www.meti.go.jp/ press/2021/11/20211130001/20211130001. html>.

46) BARHEAESE, "TAMHET 22— T4 )Y 22 2ADHD7 4 X2 2(FE), , (20154 1H), 269,
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FAAZAHIL F33} H1F WA A HAHE MEA B2
Ae] A el AR AL ohth TeEv QAP BSGet HE 2aamA oAl
Aol ZUE 223 2] HEE, MEA ARANAE AR e 2xae] 459 A=

£ A & 8ol At

ol o

. <l = Sehel ol thdslAL
oA e gl AWk 52 Ak 2= o] ofyzl, thBIAL Bl FEellM Y 1A
& gz FFE ASE Zlolth. a3 B, Az FET|e] o't Z2eA
A ALde THFAZIA 9 Zo] ERubA, fE7IE I A Aol ZFERk ZAolehe wid
< o}, B ofn|A] §&E, SufeE, FhstEe] 2efd AtdlSo] Utk thds|Ake] A
o oM T3 FEAAN X = IAZTY 7 TFAA N A gl
obsiE 5o AAH e gzl thef A sh= A HEol s 5 Ak AR AlebA
o

2

Of. ESGE 1248k A M2 Aef

5 1T AANAE Bt 28 Ao S AT AR, ESG gl2=As A3
%84 ZH(financial materiality terms)ol| A B &sl8l7] oH 2 o Utk 53] M&A A=
2 P Alefo] e 4, B2 t7IdE0] ESG 840 #al AL AT, ®F
metrics)7} 1L TLH FAIAATE §lo] ESG 84-9] F 84 (materiality) e &
Brlsl7] o#l e 4 Utk ol § £, @A SASB 71¥51), GRI 7]%52), TCFD A1) &

>
—~
:\_l‘
)
Wi

Lot
)
Y
J:E
2 o d

fr 41

“ol A I s AW st S WAlE Y, TAHEES AN AlE(A7dieta ek
2, 2022), 109 (714 F-oll A AL B4 Aol o] Y3 e 913 Sg iAo, QldAAL
AP EAET obyet (A Aol thah) At fske] whRA AL SJrditks HellA FAs EHR
A017} Tt

47) AfhH, WHR(GE2), 367,

48) 19961 2}0] 3 A (Life Magazine)oll L}ol7I(Nike)2] 5H7]228F FEAel A 2xdo] Lpol7] Z78L uhed
Sh= Aol AIAE A, Yol717} obglsa FAF ks vl 2ol dal wre-go] oA A, 1he]7] 9|
&S F7PF S8k, Ul 717k FsAl ARekal APEA S s8It Sydney H. Schanberg,
“Six Cents an Hour”, Life Magazine (March 28, 1996).

Uol719] s9] FggAlelAe luxs) B 42402, Kasky v. Nike, Inc. Case No. S087859. May 2, 2002
tpo]7]9] Y Q& BH A4 22, Smith, et al, v. Nike Retail Services, Inc., 03 C 9110 5.

49) AlekA ol CSR 7] o= 7, Aol= FFPANA JAEF ol thell LA7 w7} o] Fojd ez
71 4= Aok R 232 ef Ea A7 Feldt datie ARt Afole A5 o2s Acke A
T TRl Ho Sl= 7397E 871 w2l S dAlelM el hAs 7} Bl Aol Ak SiAE ¢ 9l
A AS siAskA dtiets FFEE Ak 2 A 87 5 7] woltk NITEEA, HiHB(ES0).

50) George Casey, Doreen Lilienfeld, Marc Mezey, Paul Strecker, and Matthew Behrens, supra note 3, p. 4~5.

<https:/ /www.nichibenren.or.jp/library/ja/opinion/report/data/2015/opinion_150107_2.pdf>. &
A

¢

o
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2 SAAAZE AT

AR, M&A AAL ol tFSIALZRE BESG ARE 27171 ofe& < 3tk ESGE 1@
AAs F30 AAEY AL tide] S o], vimAls e B A @AlelM HEAE
<ol grjol mE et FJ*ELE ol f = FEAETE AEL & vk B} FFFIAY
B 7ol et 2=AR= a7t FAE7] A dAlA = A3l TRk 2Akolof A A Ea}
otoll ojgfEo] & = ATk Hoprt th S AE o 20l ESG 8.4 A& 2hal A edAY
ESG Aol thA & staL A ¢ o=, AA HelM JrATS 2T RTRE ATE

} o O

= T

F e ARE 23 YA BE A9E ¢
X

2707

-

YA, frAX = H o]} OECD T g
A%, AAReIAE F5a70] B %éEM A o= A7) 9T, 74 B =
sgsjo] 94 ekol ghulali AAE PR o] olel g & ik ThA, AW St

% gz

[e)

=
kel HEE A (penalty)7t FAE AA @Hletw, AW giuel wet P9
(reputational risk)u 5733552 2]2=F(shareholder activism risk) &°] SA& 4 JAL

ojF3 g 2AE FAF Y Hrishr] ofEe o Atk
4. 15| ekel| o] ESG ¥
7t TRz - MefAtE

T M&A A ALl AA] &, AFBAAE ARl A B8 2]l tigte] 1 of-ed
Holu gl== Edl dsl gdste], | AHE Azl HhgsiA Bk M&A 4
A oM A ESG 2210 o HH 71 Fo/d wet QA fxzg el Wk ste] Aok
%] B3 (contractual protection)E EEZ G Uth5) AARA F1E FAA Q] ESG 8|22
o tiaiA, 2 AU tgS AT A(closing)e] HAZAOE 3= A& 1HT 4 o

51) SASB(Sustainability Accounting Standards Board, Z|471sd 3]A|71541213])7} 2018 ¥-#3, A &7Fs43
FAZE 714 e] AT WA= G tiF SATIE

52) GRI(Global Reporting Initiative, &= 2|Z& ©]UA¥] H)7} 2000 FF3, 71dol A - A - ALl
A Gl Ug TAVIE

53) FSB(Financial Stability Board, &84 ¢]A3])7} AX|gk TCFD(Task Force on Climate-related Financial
Disclosures, 7] $13} ¥ AFHH A Bl=FE 271 2017'd S8, 71503 34 g3 gl 7]3)7)
7149 A el mAls FFell B3k T tid HFHak

54) TFRS(International Financial Reporting Standards, E.LX1]Z€]74]7] F) Ade] 2021 ISSB(International
Sustainability Standards Board, A &71s/371EH93)E A, 599 FAAAE FHs] AT
Aol UEhtaL ok

55) George Casey/Doreen Lilienfeld/Marc Mezey/Paul Strecker/Matthew Behrens, supra note 3, p. 8; 4§,
RiF8(H22), 38
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AANSAA Y I g3 s do] retatA € ¢ gl Afolle =X
I A tgell A =8 ITe A AgAROR St
Tk ESGell &9k Ao ¥4 3z ESG Baart dAg S Ao S8k Adde A
Aekstd, W@ etolgtazkA] & = YA NGO A 278 A& 2
Huk s o Ho} g EekA] 2 £ EAstaL e Arels, L 249 4 3
S AEZ Fo g w49 si2e AfFTAe] AA o= = AL 1HE AR}
918 # o]t} 56)

Lt 8l & 23 =8

=

oA £ uke} o], AAbell A ESG 840 HiE BRE A& F Jle B9E s F Utk
ojxd ARE AA X3l w&UH ESG gl=F thsf= R B
warranties) %< FATOEZN g2 BES 22T &tk Ie 2 BE x3o|d, A
oF A Aol gl L3 HATE H ARRE ‘XE(represent) 3t 11 X0 ST AL W

Z(warrant) 3t= Z3o|t}57) F AFAM = 84 e 9 BHE 23] tiido] Hoj
St dlE 5o, ‘ST fwte] flS A'H #Zo] ESGE ‘Eell sigehs 84, ‘e E W
Hho] fle A, ‘H=7tA flute] gl& 23 o] 'Su GOl dFets 2o
el tidol Hof gt

:’-Eﬂ‘/} 2 ESGE L3 AAke] 2AF o] il wie, Me 5 ZEo| td=

ol IAA AL AW ErE SiEAY, ASAR AAl A3 AREE doA &

O]‘/} Ao TN FF(FET, AEH A& F)o=Z/A FiE= /‘Pﬁ]ﬂ et 9l
oh58) FaolA Aoy obsinse] fle A, A7k vlEge] dATE ofstd A

(¢

il EE
=l

#7 NGO BAIZRE 418 WA %3ke 2 5 WIAWE ohlet shejeks BSGe| B
A F8% Ao Bl A% 3 B3 R T 4 Ark) w3 YA 4T BA %

56) JITEEA, RiIH(I130).

57) A& WA, 952 M&AS] o] £t AR ARAY), , (&3} 2017), 247; ©1 R, “TI9AARY W Bk
AeAuka} Q1419 ofey”, Wgtﬁﬁﬁ Wk, A7 xﬂm(xigtﬁﬂﬂ Hakda, 2016), 1719,
‘representations and warranties &= ‘A& 9 B oY ‘A& 9 B So2 WY QlEn] o] FoMe
e 9 BRE o2 HAS|E 3t
A& 5!! B3I 23 olute] Wz Aol dato], (1) AR AY R B Hal 2, 1371, “M&AAeF 5ol
AAX AEBZ=2ge] 7153t 1w &3t i ddd AEsHY 2007, 1. 24 AaL 20064411182
w7, dARE AT, AR AZE(F=AAEEEE], 2000), 18, (2) AF-Eo|PAYo T B A=,
e, “M&AAIAN A He F B 23 9 T Y, TH2E2, B4 ABS(SH=E e, 2009),
499 5.

58) A, WiHR(E22), 38%.

59) Th, ofgh o] WEe{Rte] F5-5 de ARl tisiM7iA] He 5 B tide s sh, o] uF
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Al i e 9 1S 232 drdle B 5oy dAs vehda o
A& E9, vl=olA B3t AREARRI sk8] 9kl 2Bl(Harvey Weinstein)®] <74 doll 2% 4
3%, A5 AHdo] B AHA 00 shn] eRjlz’le] FFstd A vigtell =W ARdE Al
71&, A=A FEXe] F3lgor HEHA = AL MUe d B tdoR
e 2AYE Yeida ok o]Ee M&E 9 BF 23S ‘Me Too Representation’ o]}
‘Weinstein Clause’ZkaL RTH6Y) wlspoll A S A7}F Bl Qlpshe 45, A7
ool A3 5ol A3 FAA M& d BF 2] A" AHlE AA 13% O]E‘yﬂ'&
FrolA AP G=o] el 5o HE S st e Aol tsf =zt 3
gl BHSe she AlElE YeRaL ) Fdiieco] 4 R o)de] ZIdelA, %"T}”WH
o] ey Al E 2Esr] A A ZEe Hal AAR EEel B3 AERIAE
Fakatal 7] wiEol, sl dek AR M 9 B tido s W & & 3l

5 W

Cf. ZHEHE =&

A4 Al 2K(purchase) 7} A 24 Y (actual transfer) Akeo]ol] AJ7F 1A 0] Q&
thgBlAbell il ZJgdol AR, w2kt ol s Ao 74 Gl thefjA 2
271 Wzoll, =A7E s & Aol thsl Sofe Aoke Ae 71H
o AHUE 232 A3 $o| E Al el =E A = i, dis
A7t AARAAE AYsAY AARA AeE de Ae a4 =¥
clauses)©| t}.63)

o3 AL —Zré} A5 A5 Aok 2ol M&A A3 Fof At tidEAre] A
(control)& ZEA| &&= Ao, FF It Aoy FAAGANA tFF e tdIATL
M&A A3 Fof ESGoll #Het] Falof & Ak MY E(covenant) 2302 4T +
ATked) 5 50|, ESG 840 #3t ARE A3 A, ESG #HAAE 758 7, $EES

(o gz Mo

b
o
Sk
)
)

i
CN

O

FRSIEHA ke O]vi EAZE RE 3 S AR 5 9lou, of A AT} ok jFolzkar
L SlA e 9 B ddes sk Wks 1T 5 doh NIFEEA, BiFE(EED).

60) Jodi Kantor & Megan Twohey, “Harvey Wemstein Paid Off Sexual Harassment Accusers for Decades”,
The New York Times (Oct. 5, 2017). <https://www.nytimes.com/2017/10/05/us/harvey-weinstein-harassment
-allegations.html>.

61) <https://news.bloomberglaw.com/bloomberg-law-analysis/ analysis-metoo-reps-becoming-m-a-market-
standard>; <https://marinolaw.com.au/harvey-weinstein-clause/>.

62) American Bar Association, the M&A Market Trends Subcommittee of the Mergers & Acquisitions Committee,
“Private Target Mergers & Acquisitions Deal Points Study(including Transactions from 2018 and Q1 2019)”,
(2019), p. 44.

63) <https://www.roedl.com/insights/ma-dialog/2020-09/ma-vocabulary-explained-experts-covenants>.

64) A, NiER(IE2), 394
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U A9EFS B 3 5L ANYE 23014 50 FT 5 Atk o|dF ANYE 23=
E 2FEAG AR selF USIA FF
Y & a7@The HolH Foo AMIE 2guct

5. 914 = 2334 (PMI) 9|4 <] ESG ¥
b WREXAAY 1%

-7 SEEHY, g T T (Post Merger Integration, PMI) 2.2 Q1A= AFARS] A}
g3l = A gsto] IF A WREAA2EE 753 7 A

FHlgl & 287t ATk

T o=l A el th7ldEol EsG &

S YYET Azl HIA7IAL TR < d

=%, AAAUA AHEE), THY BE AX(FTUL 4, THY TFS), A58 7HeH(Dow

Jones Sustainability Index®] 1%t 559) 59 AE=Z, tId3Ate] AR I

248 HINE Atk 228 Il A s AF AN g Fol= T FER
-

T oA
| A9 W A, Bed] ATFH 52 EQes AN A9 BATL 44 $e &

=

A

65) JIITHJEN, RiH#(HE30).

66) FElUEtoll A HF o' oAkl ZFAIG - o] & Tk W RFAALE Hel'S AN BdE, g 2008,
9. 11 A1 20060168636 4, W H-EAAN2HS AU Z F53H] o4 749, EOIALZA A5 AlLe
3k Zolgtal #AG FAR, i 2021 11. 11 4131 201701222368 3H4; BE o]AR=s YHEAA2HE
TS 57t lvkal BAsHAA, ARelo ks WR-EAIA2E TS S5 o7t vkl BARE B,
i 2022, 5. 12 A3 202101279347 HA.

67) Willis Towers Watson’s Global Executive Compensation Analysis Team, “ESG Incentive metrics: S&P 500
Highlights”, (March 2020), p. 2. <https://www.willistowerswatson.com/en-US/insights/2020/03/new-rese
arch-finds-progress-on-the-use-of-ESG-incentive-metrics>; Shearman & Sterling®] AL T2 H, B2 239
1000] Z1QA7 A =2 719) F 3671 7190] BSG ABE Y7 B4 ZZ I3 (executive compensation
program)®l] ©]&-3}1L & ASE UERTE Shearman & Sterling, “18th Annual Survey of the 100 Largest
U.S. Public Companies : Corporate Governance & Executive Compensation Survey 2020”, (September 30,
2020), p. 25. <https://digital.shearman.com/corporate-governance/shearmancorpgov-2020>.

68) LollA HABAR] @ B2 (Omron)olut AHF717] A3 ARSI 2] Z(Ricoh) 5ol ©]&3kaL Sl
<https:/ /www.omron.co.jp/about/ corporate/ governance/compensation/>;
<https:/ /jp.ricoh.com/ governance,/ governance>.
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gzlo] FSG QA2 TAE T T 20l 498 2734

oF
[¢] — w
o] AHAd A E(Key Performance Indicator, KP)E ESG AEE 1T 4 UTh

oAl B sk o] M&AGIA] AAR: oba] 157} SEA ke BAGIA ABAe] =
Ak A, AAZE W B Aol e % olth 53 BSG 2k Ha A e
= FPIIE Q% Aol FEE 2AE 317] o2l 5 AT Tehd M&A A4 Bl

=3 2AE E < }ME A, A —?— F/léﬂ }e &k, BSG 240 #ato] 3
i=]

o], & M&AS| =dol FAHA i %/\] o= *‘/‘l OHOF o}* Z0]7] wi&el, PMI€]
Al

deo® Hrp wHg 1 AAE AAE HaTt inke)

U5 F g 2AE A% F AL AASHE 2ol 830 & 5 ok A% Fo
Al ek RlE 3 B gl futE = 7E BeRl Ag, Als miEAelAl e B

% e A2 SAMAATE E 5 Aok 2Ey A5 F o) AR wrA 12w
YA7F ALHAL e 75, AR Ee] ZARe s vt A Esjul A TE &
R 2 I, 0303 Ak AAAAA T B2 PR s3Ik Olvi, 7
A TIFANA L] WEEAL] EAR A5 Aol WA mE ALY AYS d & 7] W
o]} 70)

M. AARE 2 1fH|

1. M&AeA <] ESG ¥

7b. HAIMSl ESG 112

SJo) 4 B 1o} Zol, M&A AALA ESG 842 B ol Aztolu ARAZ So] =
Hol| A Aloko] EBR R, QIFA7} of ZHE] thid3]| Al 4851l = ESG A A|(framework)

69) T LRoIA 1A AAke] AAE FHshs Al g8l AR HAYES AA] SIARIE Sl FAshE
A7E vk ok 1 A2, 719 Y2 (Kirin Holdmgs)ljr Z28|(Glory)9] Al 5] Stk
<www.kirinholdings.co.jp/csv/human_rights/duediligence.html>;
<www.glory.cojp/ csr/society/supplychain_management/?anchor=anchor04>.

70) JNTEJEN, HiIE(7E30).



ESGE 12{sk= MEARL 11 AAKY 177

o thte] Wak3) olslShL, FL ESG B2zt B e AFE] s AW Bt 9l
2 Zolth. ol 93 AR ESG WYL BSG ©E T 5 U4& Aotk B 54
= o3 Aol AMHESA ESG 84 B7F 4%1¢ B SE :

3 HdelAl w5& AFE F5 s Aotk AHFA A 9] 4 (desktop analysis) T3]
ARS] ESG B MU FAo o & HEug, dEelY HFE T3 =249 ESG 4
AHphysical ESG diligence) & ek
ESG 845 133k A= flolA & n}
°fo Aol FAZ Fa Aot AAL A olA w)
ESG 2]zl thgh Q4jo] Bht=an, BSG 848 ej’t AAke| AA A7} 571l ute,
=27 E5telsiAl A-s = oA HA He el 2
gkl a8l J{riel ofE Ry, AW By, 7Ie] S4AT ESG AR A, AW ARk
2 Y 7197 9 FlEol i A Al 3 Tl whEk L oj# ol AHAF sjaE
A& Aoz 7Y,

Lt. el efo A2l ESG 11

AAL M ESG 2]t BRlE A, drAs AsAellA Aol HEE Ex
v AL 1S g Utk W A F5(legal and regulatory compliance), SHAI11S] B A
(accuracy of securities filings), 7 % 2 #4l|(environmental and employee matters) I
e 71Ee] T4 e 3 B A 493 B & & ok Te2v (&

o

Ly
3] 3} o] ESGell 23e 9tE e 3 BE 2de 1T avt e 2otk

olN
BN
ol

il

« O Hbofl cHAs|Ael AT Ao BOSH MY P2 £ ACZ FE|Hoz ofa=s
At&|(social), =& (labor), 22 (health
(incident)o| Lt At (accident)?t gicte X

re
r
w
Q.
@
=
HI
ro
w
D
(@]
—
.
=
ro
o
D
>
=.
o
-
3
D
=3
QO
it
[
>
™




178 MTIAAHENAT EA M101S (2023.1)

AFAISF FdellA I5A7F ESG 840 tigh Fs 2 BESs 873 49, v=xe S
o] & 9 BFo HAE etk ol E ART & ok 238AN 0|23 A9l = ESG
Q20 3 A& D BE0| @ TF o, WiEA} 183 W L BE z3lo] B9t
e BoF7] e #d ARE AFgshe A9E S T AUtk ol s 9 BE 2339 A
HEA F37)50 2 a3ga & 5 th M&A AAIAE ESG 840 A3t ARE F
23] AR g 7HsAE 7] wEel, AFA @l ESG 84 thak Me W B
Z3& 87k A AAVE grlE 7HE g Qlth

Ct ol = S (PMI)Sl ESG 13

Arats 19 Aol tidk ESG SAAAAEE vhdste], ESG AEE A4A=
(performance measure), 3 ¥} 3% (performance goals), Z|5 %71 (vesting conditions)®ll ¥FFA]
7le s 1HE deUt e Aotk HT ESG ARE JIAMEHE He Z3l(incentive
compensation plan)ol|l ©]&3t= AtEl7} Syl 9t} Shearman & Sterling®] FAbol| W=
H, vl 39 1000 71 9(A7HEEA R =) 719) T 3670 71%de] ESG ARE HEX By =
270l o]&sta v AR Yeyth o] 367 719 F 2870 719 ol d AxE AV
(long-term)7} obd AZHannual) IAE]E Fhol| o] &3tar YUk 270 71 ALl B
7140l A ESG Al 320l ThdA (diversity) o] EE o] AL, AIHUA] 7]1%S(energy companies)
N A= &7 Qb A E(environmental and safety metrics)7} AP 0= 3 E o] IUTE)

71) George Casey/Doreen Lilienfeld/Marc Mezey/Paul Strecker/Matthew Behrens, supra note 3, p. 9.
72) 154 F. Supp. 3d 954 (C.D. Cal. 2015).
73) California Civil Code section 1714.43(a)(1).



ESGE 12{sk= MEARL 11 AAKY 179

o] FAufjE 3 3 /dF(tangible goods)e] 217HA <l &5 (direct supply chain)oll 4] =o'

2 lAlvulE 2Aak7] 91 A (efforts) S FAE 2 2757 Tk WYL Awe) 3

ZF2NAE JIAMAAYE S ZAR 719S AU E &%l AZIHI ok 671 AR THA|
(civil society organizations, C50s)749)+ 20191 64 -¢-3tthe} ©At ool A o] A w7} 22
A E o} Heste], Zg20] {3 AR E-(Total)oll Q@8 o} S Hs)E WAS HA o5
7b dokal FAAZ] sk 28y Ego] old tigh th-8-& ARZ7] Wil ARIAIS| A
© 20199 10€ WMol 2F< AV, ol ddLA
AFE 0 AREA DA A 9 A E A s

SHA] g2 A o= stk HE TAPE Y (Nanterre civil court)> 2020 1€ ©] AR
o] AP (the commercial court)®] #H&ol &3chal AR, W EAMT 4 Y (Court

of Appeal of Versaille) = 2020 124 14 #2& A8t BA S siaie], ol EE +
7o) Wolgofyl Aotk ol thste] ARIARIGAIE Aarsilal, ek tiHH(the Court
of Cassation)2 2021'd 124 ©] Ad #do] AAPH ol lve BER9 42 WolESolA &
of o] AR RIAPHYC g s 8kEE o] Bebo] AHA HAth MAPH el #do] k=
e AL vAp o AeE 2o s AP £2jo] ZE3] 24E F At
= AollA owrb Qv JAAAPHe] BHL 7ol AFARY] TEAKemployees of
subsidiaries), &= Ak(suppliers), F%5 A (subcontractor), A AL (local communities), £
ﬁ(environment)"ﬂ H A= Gl tiete] Hde ALE st lolng, AL A%
Fol @A AP o] FE dAREA (commercial dispute) & FAE = §17] WEol

q Atirt o] BAL AT zZehx 957} QAR ZAZ BE 2o thajA ] HAL
A Fofsh= AP (procedural law) %3 &= 23t

FN
oot
o
—r
Ar)
k1

(Paris civil court)el] A
T B3
Aol A 2021 FUFE(Uniglo) A&l 1A =&o] A= o= AHATE A=A
A Ak HEE AT o2 FUEAVE E Al Jd EA7E 71l 2 e v
A F dde AL HAFEr)
A A A M&A oA o] AALE oulshs ZE2 ofyar, ZIdellAe] L7l
A deo s FFHolAe JAAHSE WAs] A FHo2 AT 2AE A
ok gtz Adolth 2y F2 A =ollA ol AAbel B3 WA dE Jlar, A

e

74) 671 ARIALE A= Priends of the Barth France, Survie, AFIEGO, CRED, NAPE, NAVODAO®|t}.

75) <https:/ /www.amisdelaterre.org/communique-presse/ victory-total-uganda-case-the-french-supreme-court-
recognizes-the-jurisdiction-of-the-civil-court/>.

76) Lisa Du, “U.S. blocked Uniglo shirts on Xinjiang forced-labour concerns”, BNN Bloomberg(May 19, 2021),
<https:/ /www.bnnbloomberg.ca/ u-s-blocked-uniglo-shirts-on-xinjiang-forced-labor-concerns-1.1605561>.



180 MTIMAMHENT SA 1012 (20231)

AZ QA BAZL 7ol 2 FFS AE ARE BeT 0BT, MA T, 53 9]
71948 Q43HE A9, MEA AARIA I 2 FFYeIAe) i Fvhe) A B W
of aagtol A EAl) U Ul 5& 2AE Bavt e Aol oldF 2AE ol
Qo A= cosog} CSD7H B5 B Jlold2E AT  US SOl Tk MkA
of thl S5 A 5 Q7] shAE DS ARAT HHE of
ol 1419] Q18 BAISH o] thdEIALe] WS Foldl AR ZA hh A
@Al e 77t FAE g Aok

_11m
ol
ol

:i
T
122

3. 19 Ake] HAE

ol £ oule} o] HE Fs vjgE SASZ QA Aol At HAS} =1 Qi
TUHAIAE 71949 JAEFAY ] HAF FAAIEI JTh78) F7HRJIAALS]7F 2014 “?1A
79 7tolegil B A A 2EE Wziste,) 7|gEe] AAAY Al ol & ARAH Y
of thet 7pol=iel e AASHL, 7] 227 JAPAY RE HA-JAGS F JE AP
EE ATttt HFEE 20099 JIAAR Y7 EH AFHERY & dHAEdE=1hs0) o]
HESS 7199 JIAEFAY A (S A2l WA ABE) =9 5 WEo=E siHThs) 5
2HIA 7| Q5= 20229 WA FEAR Al F3T 5 Qe ol 2A(BSG) WIAFAL E A (7}

]_
oleR]l), & mHEsAEHE) o] EF AR ole FA AEVIYe ESG g3 B4 AT

77) QO802F WBCSD= 71%0] BSG 2|23 olsfslaL, Aelstal, SAIsh=tl Zes 571 913l 7ol (guidance)
£ TSI o] 7held e 71498l E (enterprise risk management, ERM) AAZ BG gl2=35 AT
T JEF T ATh COSO/WBCSD, “Applying Enterprise Risk Management to Environmental, Social
and Governance-related Risks”, (Oct 22, 2018). <https:/ /www.wbcsd.org/Programs/Redefining-Value/Making
-stakeholder-capitalism-actionable/ Enterprise-Risk-Management/ Resources/ Applying-Enterprise-Risk-
Management-to-Environmental-Social-and-Governance-related-Risks>.

78) sl tizt 7149 1A de WAES S Aol Rk AT E, o), “FFRlA AR 1Al
gk WA A v 5= - T I A15022E FHOE", "ASUsta Wt 57 A3 (A e
WA, 2016).

79) <https:/ /www.humanrights.go.kr/site/ program/board %20/ basicboard/ view?boardtypeid=17&menuid=
001003001003004&boardid=608913>.

80) <https://www.moleg.go.kr/lawinfo/makingInfo.mo?lawSeq=64389&lawCd=0&&lawType=TYPES&mid=
a10104010000>

81) W7 Yol gt AR A7) HEQLS] ABZ AR “AE= 710l 719 JAAEFHY BEE
HAEE NS 7 S AR/ EFE vhdstolof At ehal stof T A= A7 A ta
= 3, HES ARz A1) 719 JAPEA T, A2l 1Al h FATTE vt
SJF7} g Jlem e, 22 2ol 71| A AARE sk MR 1EjslE o ok e, A,
“AB A 71A] AES Y3 ESG. 712AT (1) : 7199 AFEA 71X A8 913 919 AA} (due diligence)
A= =dol B3 A7, "AFH AR HWA, 211933 HAATY, 2021), 115~116F.

82) TaHIA7| YR, “rolol 2A|(BSG) A FAL 2 AR (7hol=2iR)), v A8 AA7, HEAS(2022
7.13), 127,



ESGE 12{sk= M8ARL 11 AAKY 181

ol &
= wske me Badt 1% Aok,
J S o

2 O FANHORE I, 97, £3AY YA 2
AYNE PAN) 9 7o) BF FRFAE TR P4} 5, ZFaAY 7)o
A Q1 WA AAE RS WAlo] YUtk ole@ FAPAT Bestel thewt 2e A

So] gt D BREAE JRHsks B L 71%o] ARFAE & ol J
B o] HojA 1 AEAHe] WolA B2, DAY ANE TS5 Pjo] nrk 2
Sithe a7t glekelsh AL oIk Behs) @ AAMALY WASE Zehske AA v
g9 BAE THste], 37140 thstelis ANALY] HAE WHOE 8FT 5 glou, A
710l thatels /1999 371 @At} AUANE MTE 4 5 s 2

Aol Bate] AT

\

73
s

1> o
>,
i
-~
>,
1o
O
d
Ir

=

H
# 1 0185 B, UAEAAES! ok 5)e dwe —a—ﬂ R, Uz 4
AH WES A PPS o) 24SES F Bayel drks Asizh Arkelsh A3 ol
e Feh s

BT O AREAE o RHahe WAL 1 Axge] ol A1He] AL o

A% £3Y & Qe 9 g4 9ok Teh B 2l B 2018 o gloiA]
T8 JRFANG] HHARE 1T F QolA, 7o) ABF IS TelsA e
FoglomEs 1 AEAel Boldthusk & £t 92 Aolth w3 JUFAE I THIE
WA e ARFATE R FAPHS AT QOB Y] WS Dast g
o Aol o] Wdte] A2 glrke FHol Ae 4 Utk @ A2HE FHL BH9 5
B ol¥E 7143 Ao Uiro] WAL of% Rakg wel sk glou), e 319
£e e Algelan sk Ao 198 Aol o Faelt ABHa ) b5
5o 08 ong, 9BHoE F)U% IUCE e g7 238 sk e
FAH B FAAA RS G AAE 2T 5 Ak O 7199 AAEFAY o
ol o] Bt Aade] BT YU Bol TSAE AHe] Fge AAYA] #
& WA 2 A8 - FAH 0 §L TeiF dol A U AOE Belth et A3
o S Fal RSSAT She AABY Wge] FAE 1 FAY thd AABA

83) A, “oJF-2 APAAL sie] AW T =] WAIS WY, TAHEES, AN Al
W8t TA, 2022), 138W.

84) *‘4@‘/3%%/7”371 “Z193% 1 AE =9 FF 2 S 1A AAR ol B3 A,
A8 A B 1A (2018), 179,

85) o1&, ”°Ii*‘/\}«l M HAEs} 7hsA, T 719 AT AlsE AS(AA TSk WEATA, 2015),
90,



& olgtartt WAIste] A9l thde] tha EREstaL, v, d, EFAH ZGelA AddA

S FAS] A 220 AL JEIAIE o F-3fets W4 tinldnh =3 23] U

< &l oFgetAlal st WRSAAE = 7149 =l =

Ao 2Ao] soizl Al=etal Br] o g, 59, ZF2AH Z]40lAl A AAake) A
S |

AAE o F-gtehe WAREe] E3E Zds]E ofEe AL

FHI H=, 4B 5 T2 F7klAE M&ACA ESG 845 1= 22 ¢o] YERtaL
Atk o] E2 WA M&AA ESG 845 12T B84 s v &, tidsa A%,
A Kdue diligence), VA%, Q15 & FLIE(PMI) ]2k M&AS] FQEAREE ESG 84
of ol hell A¥E, npATo s T AAR Bl Al S EA S| H kT

M&AS] FTAME ESG 8429 aedol disl] A 2 t=3 2ok © 7IdelA ESG
gae gz ajlo] g3 Sl 7147HA] el 713 = H7] diEol, M&AIA ESGE I
B ool Atk @ R ml=, LEAA ESG 847F M&A t/d3]ALe] AR F+= <
ol S7FskAL Slerl, A A E AWEJYT O HT 33 vl=elA ESG 84 M&A
AApl A F8 aEARro] Hal Utk T ESG 840l B3 AL WHE S 79 gl
of It & & oy, HZo ESGE 1H T AAs WatEell IAA Bl AW (soft
law) & S W31 a1, hA3AL AAE Holx AfA] 35 2Ksupplier)H 949
MAARN FF(B3F, AL AdF T8 AL tdS WElaL Atk @ M&A AL 775 ol A
WHE ESG gl230] e 1 T4l meh Azl vg(dAlz - A A,
< 9 BZ 23, ANUE Z3h)ste] AleFde] K (contractual protection)g =X 4 9l
. ® g T B2 (Post Merger Integration, PMI) 2.2 {15=A= T/d3] Aol ESGell gt
WREAANZE S TS5t ) §F g2 2AE € 2271 Stk

AR B IR RS E A vt 2k HA, AAL JIFAY g & FE A

./_F
(PMI)9] FRTAEE ESG 845 18T a7l & Zolth o=, Q1A AAe 4

O oo

o



ESGE 125tz M8ARL 11 AJAKY 183

M&A =AM 2] AARE ofr|shz 7dS oy, 71l e gl uii-EAe dEe=
aBolAe AAAHNE WAB] fl3 FH o2 A AR Aok Pt g el
Ty 8 ARTA QA Aatel] #3F HASE AT 9, AR JE A7 719
o & 9FE MAE AHE ¥ JleEE M&A I, 5

M&A AARIA tdSiAL Bl EEol A9 sig =7he] <
Al B tix 5 2AE a7} )& Aotk mxutez <1l A} FLAEE FU)

9 550 me} SeluetelAE A AAtel] Bstel WA Were 1T BT} 9L
Zelx, 1 FARHA QoIAE Fa Fohel YRS Fastel WA AEY Bt 9L

Aot

(=28 1 2022, 12. 5./ AAPHAl £ 2023 1. 5./ A= - 2023 1. 18)



184 MTMAIHENT SA HM1012 (20231)

o
&
MO
rok

[ £ 9 A

HWAE WA, 954 MEAS] o3 AR(H2A), , (43, 2017)

A%, oA RN d9 P FET T BAS B, APEEES, AN
ANBAA T WA T, 2022)

AER, MEAAFAA ] A% 8w 23 D O S, TAREs, B ANBEE

=ZHE, 2009)
AE7), "M&AAISF Tl AoAM Aergzate] 753 1 fvkAle a3 oidad ME
AEHY 2007, 1. 24 A2 2006411182 w27, AR AT, A2d A5
/AR 8E], 2009)
Y L/ AR, 1% 94
g A7, iR A8
o3, “IIAAFAINT & BNt el oto)r, TAETiStw W, Al57d

d a2 FF 2 = ZIdEA e AlAb el &

A1z (A-etista HEAT4, 2016)
o, “ETEHOlA BAZ A Tk HA A = RE - ZRIY A1502xE
AR, TAgHgn W, A574 xﬂwmgﬂlf—f}ﬂ Hetd T4, 2016)
older, “RIAMAA M AT JbsAr, T 7Y AT A Als (et

24
kT4, 2015)
AA, “AB A 7k ZES Y3 ESG. 712ATF (1) - 7199 AEA 7k AES Y3
ol AA} (due diligence) A= ol & A5, "ASIA 7k WA, 21-19-3

494, 719 %L Al Slof Z1BrAASt Z1dAAY, TBFL,  AR0Z(AM-Theta

Alexander Leucht/Arvid Rydell, “Looking behind the curtain: Exploring the role and
content of ESG in M&A Due Diligence”, Uppsala University, Department of
Business Studies (2020)

George Casey/Doreen Lilienfeld/Marc Mezey/Paul Strecker/Matthew Behrens, “ESG
Considerations in M&A”, 24 No. 7 M & A Law. NL 1 (2020)



ESGE 12fsk= M8ARL 11 AAKY 185

American Bar Association, the M&A Market Trends Subcommittee of the Mergers &
Acquisitions Committee, “Private Target Mergers & Acquisitions Deal Points
Study(including Transactions from 2018 and Q1 2019)”, (2019)

Andrew R. Brownstein/David M. Silk/Sabastian V. Niles, “The Coming Impact of ESG
on M&A”, Harvard Law School Forum on Corporate Governance (February 20,
2020)

COSO/WBCSD, “Applying Enterprise Risk Management to Environmental, Social and
Governance-related Risks”, (Oct 22, 2018)

IFC, “Moving Toward Gender Balance in Private Equity and Venture Capital”, (2019)

Kati 1. Pajak, “What to Watch: ESG in Mergers and Acquisitions”, The National Law
Review (November 30, 2021)

Mergermarket, “ESG on the Rise: Making an Impact in M&A”, (May 6, 2019)

OECD, “OECD Due Diligence Guidance for Responsible Business Conduct”, (2018)

OECD, “OECD Guidelines for Multinational Enterprises”, (2011)

Shearman & Sterling, “18th Annual Survey of the 100 Largest U.S. Public Companies :
Corporate Governance & Executive Compensation Survey 20207, (September 30,
2020)

the United Nations Human Rights Council, “Guiding Principles on Business and Human
Rights: Implementing the United Nations ‘Protect, Respect and Remedy” Framework”,
(2011)

Willis Towers Watson’s Global Executive Compensation Analysis Team, “ESG Incentive
metrics: S&P 500 Highlights”, (March 2020)

(e 24 2 A3

AARE,  THE L CEORROMBAD) L AT —7 RVE =LA, , HiR
R no. 876(2020)

P E, "MES—-EROBH LA — FBoBAr Ly, AETFHY ALY r—F)L 58%
11+5(2020)

A, TESGEM&A, , B 2258+5(2021)

REFEEE, "SDGskiE ESGIRAM LMt , (20194 6/ 28H)
JNPEEA, "SDGs - ESG* % 2 72-M&ADH 1) J7, , =2—A L X—(2021. 5. 19)



186 MTIMAMHENT SA 1012 (20231)

AAR#ELEAG, AT 2— T4 VY22 2020004 X2 2(F5l),, (20154 1H)

s, Te a2 s AREICRET 2 ATENRHE(2020—2025) DSRE 12D W Ty, HUEEE (20204
10/ 16H)

RFEEES, "HARENY T T4 F 22— 2B 5 AMECET 280K O T > 7 — ik
WREARLET,, (20214 117 30H)



ESGE 12{sk= MEARL 11 AJAKY 187

Abstract

Considering ESG Factors in M&A Transactions and its

Implication
Kim, Gyoung-1l

There are movements to consider environmental, social, and governance(“ESG") factors in
M&A transactions in Europe, the US, and Japan. This article first explored the necessity to
consider ESG factors in M&A transactions. And then it explored how to address ESG
considerations in the context of an M&A transaction, including Due Diligence, Contractual
Protection, Post Merger Integration("PMI"). Finally it tried to find out some implications
and assignments.

The ways to address ESG considerations in the context of an M&A transaction are as
follows. (D ESG factors can be a driver of value as well as a source of risk to the company,
so it is necessary to consider ESG factors in M&A transactions. (2 ESG factors increasingly
influence how companies select potential targets in Europe, the US, and Japan. This article
explored some of related cases. 3 Recently, ESG factors are now important considerations
in M&A due diligence in Europe and the US. It can be said that considerations of a
previous due diligence included the existence and nonexistence of the violation of laws and
regulations. But considerations of a recent due diligence include the existence and
nonexistence of the violation of not only laws and regulations but also Soft Law. And a
recent due diligence broaden the scope of an inspection from the target company itself to
the supplier or executives(executives’ sexual harassment or discriminative conduct). @
Where ESG risk has been identifed, an acquirer may consider seeking contractual protection
in the acquisition agreement(precondition or pledge clause, representations and warranties
clause, and covenant clause). & As PMI, acquirer needs to establish the system of internal
control and identify ESG risk.
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The implications and assignments are as follows. First, it would be necessary to consider
ESG factors in Due Diligence, Contractual Protection, PMI. Next, ’human rights due
diligence’” is not the same concept of due diligence in the context of M&A transactions.
"Human rights due diligence’ is the concept that the company should conduct inspections
to prevent the infringement of human rights in the supply chain as ordinary internal
control. But major advanced countries enacted a law about ‘human rights due diligence’
and there are some cases that the problem of human rights seriously impacts the company.
So it would be necessary to inspect the compliance with the laws and regulations or the
response to human rights matters in the target company and supply chain in the context of
M&A transactions, especially when acquiring foreign companies. Finally, the importance of
'human rights due diligence” has become bigger and bigger both home and abroad, so it
would be necessary to consider enacting a law about "human rights due diligence’ and

explore regulatory methods

Key Words : ESG, M&A, due diligence, human rights due diligence, post merger integration



