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5) BIS, The green Swan: Central banking and financial stability in the age of climate change, January
2020, p. 3.
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7) lary Fink, “A Sense of Purpose, Harvard Iaw Schod Forum on Corporate Goverrance’, January 17, 2018, $he:
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II. ESGe] 913 9 vbAyHy

20219 5o ESGEh= golol] thet #A=rE B2dsstr] A1k8laL® EsGrE Y WY
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7182~ 2021, 19'H o3},

9) BSGE A&7k gt U AoR oE7w gt sh7lel Adue Y B ddag of9ld Advts
5k ostel Qiele A S gl AR, A KPMG, 'EBSGe] 3, 7S Role Fulslok ke
7V, T2 Insighty B AI74%, APIKPMG ZAGTY, 2021, 39 o]} F=,

10) Max M, Schanzenbach/Robert H. Sitkof, “Reconciling Fiduciary Duty and Social Conscience: The Law
and Economics of ESG Investing by a Trustee”, Stanford Law Review Vol. 72, February 2020, p. 393;
https://www. cfaboston. org/docs/ESG/Responsible_Investing - a_21st_Century_Definition Herb_Blank Marc
h_2014.pdf (2021.7.23, HZHH)

11) ole} #dted &2 FAloll uigh ARe tha-S = hups:/de wikipedia, org/wiki/Ethisches_Investment
(2021.7.23. HFLED)
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Th17) oleleh Al AR Auld, BI85 71le) olSaAES SHe] 1
o wE TEETE o) /19 ML she Aow ojsd 4 otk
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MOCK, "BSG: K719 Aleld] S, ShvaAbhie 2021, 42} 45
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7 TS g $dRel g, 2021d 0¥ 18Y, 37

15) 234k, 9lo) A, 6o 1hed - 48, “ESG e ixldedell det AEdT, TAdusdTy Aed Al
5, 953l 2011.8, 4429 ofat FE ESGAFe} 7o) Al B Ao s A9 - T
T, “BSG FFe| mAe} 7I9je Al B, s asslAl Ao Abs, skmsdsts] 2020.10, 7=

16) PRIo|| ot Az} FAedsle] ohg = hips:/www,unpri,org/pri/about-the-pri (2021,7.23, ZZFHHE)

17) ABERIFEALAS F o7lle] Yoz FAd=] 9o, o] & thae] 1, 2, 3 ¥2ldll ESG(environmental,
social, and corporate governance)7} 549ty OF2lE ESGE FA4F £ B o124 gell 23
Aol @92l BGE FA Aokt 2895 FAble A3 AL B Aolh. @9 ¢
27} Bl 719e] BSGel W ARE g AL 278 Folth  hups:/www.unpri,org/pri/
what-are-the-principles-for-responsible-investment  (2021.7.23. #=%H#); Refer to UNEP/UNGC. PRI
brochure 2020 (English), p. 4.
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2 ESG 3 W7o R o AR Al sl 713 fjolle Iuie] ik 7o)
TAEHH, 7t 71 HrERTE dAR] BkE AWzl ofdue |l Stk BSG
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18) Larry Fink, A Sense of Purpose, Harvard Law School Forum on Corporate Governance, anuary 17,
2018; AR, #1of A, 719 ofsh =
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20) E7MOOK, $l] 2. 529,
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&7 Fokes 5 ok 719e] ESGE eV jle Al eR
Aze] WHEo} FrARe] FAES T AE> & gl ot
of7]ell QIet29 20209 9€ 114, o3t “EES S Ae] Hel ESGEA HES Aok
5712] 7]1#(Global Reporting Initiative: G, Sustainability Accounting Standards Board:
SASB, Climate Disclosure Standards Board: CDSB, International Integrated Reporting
Council: ZIRC, Carbon Disclosure Project: CDPo] B3t}25) o]5L FYS 53 5UZ
QL BSG 22 35S 7] fs Wil ofHet sidride] FPolfrole At
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©F ESGO] 7 Ao 7AA a4 ¢ E-S AUV gt a8y o= ot
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FAAR AR < ESG w3 w7l 715 RIstE S40E ESG 7 Ao a4
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tQPtell theh HETY,

(1) E. (Environmental), 3+733} 71393}
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22) =7 |QA TR, 2020 AE7199] ESG Wt 9 5 IR HEARE. 2020.10.14. FE
23) $HEMOOK, #]9] 3. 18,

24) AZ, 9le] #1349 ofs) F=,

25) AAE, 1o A 1189 ol3}.
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Az, &, Feleh AT 5o 947 EjhEe] Qlrt20 ESGZF A AIAA Agk
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7 Azl @ e A, B, AE T 22 ARIRKES A 35 &
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o= snle} AEE FhaL ke wARex ekt 2) A B o] Al ofn] A
b At ezl ghA| o) de] FmRE G wE ] SEslve BT
o]] 011’4—37_ S} Z,: Oh:]_ 28)

E AR F HZ 5o A Y 7P B olES E1L e A2 9 7|SRistelr
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S5 Hold IF7t 7IF97I= jlal RIFEF o] =}
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252 F7HRslo] FEAL Q30 AR & Al wiE BSG 7 ARRE FE0] ¥ EF
gk bR 2 2019390 Bls] E, X5 Tlwr} 2020530 209% s o= VRt
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26) UNEP/UNGC. PRI brochure 2020 (English), p. 4, & https://www.unpri.org/download?ac=10948
(2021.7.24, ZHZHE)

27) o]FF - FYH, $lo] A, 15841 oJs} F=x.

28) Aln] gl=zl (1713 &3D), el 2, 245,

29) $HEMOOK, 9]9] 3. 8,

30) AR, $lo] =&, 204,

31) E¥E2] BESG FAYH FF o] 5 @3k E(Q0191:316, 20201:1260, A299%), S(2019: 353, zozobﬂ
965, Al173%, G(2019:1931, 20201 2882, A49%), o[, “ESG el2=l #ele] dlile Amdx 7%
W3} A, ARE]o|AREe] B4 ZEAoF, DBR 3085, FoM|AW2el R, 2020, ¥
https://dbr.donga.com/ article/view/1205/article_no/9818/ac/magazine (2021.7.24. ZZH)
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A3 - Agstee] FAplEeR A88h7] uioltt.

ARE S AL ARAF e A GALs]ote] B, a88HA, TFold] S 5 AlE
Ao I Wigo] FRflstar teete] Astebr 7t A oR ofr] witel ESGE]
o2 AgHEch ygAert vie- Ziikgths dl ok olgdt olf=E 7192 S.AE el
U= BlaaE defsb] S8 ATl Folof & o] wig- W)Y

SAZ HA e W85 dioR o, Ayl o, ofF 2, 42 X1, 22
A A S3el, iR o 2= VIR AHE ofsidARte] A, ks fI%F Ui
o] EAH=L, 7ol =AIA QA BHE AAS EFskar, QA sl AFEHA
&S 7 IEF HFHoR mEsial e, A GAsleke] wRE Bl AAkE] T
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32) A, flo] A, 791 o3k olFF - FUT, S A, 114H ols} F=,
33) AAR, f1e] A, 1807,

34) UNEP/UNGC. PRI brochure 2020 (English), p. 4.

35) AAE, $1¢] A, 181%; FEMOOK, 1o &, 9 =
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Adete H2o AFe FEE davt ko AT 5o AdduAdas" I
FHEH 0 EES %J-rﬂ Aol Feolat At AHE Mk B4
2 Aot ddtdt up glomn), SRt ope} 7159{7]9} QlHe AEATIE
axpateel BHEo] solual Sle FAlol7] wiEolths® 3t 71591719 dste] 7]
ol debaplEe] HEAe ga thilE Aol SAkhs wEAle] Y, W
ALEE HIAIE b1 g Slvhe AellM AHolR Hto] a7-Enh E AR 2 A
FEE W] S8 7o) 7154171 & FEEAE AR Aeval & o, ZI=edTE
ol gekaitslze] A9 S AR I A71H R Agste] HolFa st 34
ok sh= o7k o71ell gtk 20199 W= thAFEE Evh A HY AH2(Bernie
Sanders)7} =gAES $IF AR Aes olopr] ahn, & A7) @A 92 BAll &
< dofgEol= 7199 RIS UF U A FAREE SR meAes &
o] 94 tido R 4hs Zlolth"a Y| T o]e} e wigtox ofsfE 4= rh.39)
SAR H1 FHAY £ e 8450 I sHUE 28 AF I 2 I
o] AES Y Arr 7] il T ARE & defehs Aol 7IHe A& S
98l Ssithio 53] 715971E AR vetetal Sl dAl FAIE deliE ),
SAIFEAN T2 AHRE W] e 712 71 7S Hek & 9@ o Yot
b SHelA AxEAdel Had dart qivk

r1r

(3) G. (Governance), Aul7%¢} 7]13H3s}

BSG % Wnl2 A Qe G, AMIFEAEE Fgslber £o) deolel Pz
Uel(gubemare) ] el Hom], Avl et Sk s e 1999 ool B

36) Z&Al, Mok ARRle] Fh, 21472, 2020, 84 ok EhAled, “v1eHsle) Rl A, Tedu A A
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Y(Buropean Green Deal)49ol| W& ERE EX8l7| M RX&rtessdt Z2A4AE 9

G50l 24 FAstolol Frks Bk shol BT F, FRLEES 797100 the
81, 475 e AAAARS] HES ola] el SANde BRsla old] £
= fusle] FEHoRE /Iqe] WENHE o)) ks o] Fasih
Az Aok, A% EU SARe] BRAZIR StE] 7159171 thesl A47hs
3 AAAAE WE7] 98l ESCTALEel FReka, ESGE 7197A9e loleielag
oA # W T ot ol AgEes AR Aoleka & 4 ek,

EU ate] SRAe] mgl Aol Z1us) oloe mmup deelo] EApi), mm

%ﬁ

49) A% WSS THS] ALrFs 285 FU Elaenlo] ojet el g Theg B
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https://ec.europa. eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu
-taxonomy-sustainable-activities_en (2021.7.26. ZEH%)
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51) Verordnung (EU) 2020/852 des Europdischen Parlaments und des Rates vom 18, Juni 2020 {iber die
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52) EU Technical Expert Group on Sustainable Finance, Taxonomy: Final report of the Technical Expert
Group on Sustainable Finance, March 2020, p. 9.

53) Tl Verordung-: ok Wl IRk dEoNARLY) Aol e} XdReiine?t Do) e

A Umcang 231 9= b ] g B9kl 2 T4ele AMr, BbgutvSobin Schadke,

Unmeltredt, 6, Aufl,, 2016, S. 162; fraHte] WHwApiel dedsle] vloky “fracidtel 7 s} Hel AT,

e ABE, et 20130, 359 ok 3k

Fredigol Algslhe Bliwn] W FRe vhio] Eao|A] =

https://ec.europa. eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu

-taxonomy-sustainable-activities_en (2021.7.26. ZEH%)
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59) Richtlinie 2013/34/EU des Europdischen Parlaments und des Rates vom 26, Juni 2013 {iber den
Jahresabschluss, den konsolidierten Abschluss und damit verbundene Berichte von Unternehmen
bestimmter Rechtsformen und zur Anderung der Richtlinie 2006/43/EG des Europdischen Parlaments
und des Rates und zur Aufhebung der Richtlinien 78/660/EWG und 83/349/EWG des Rates,

60) Vgl. Amtsblatt der Europdischen Union,, L 182/23,
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61) Vgl. EU Technical Expert Group on Sustainable Finance, Taxonomy: Final report of the Technical Expert
Group on Sustainable Finance, March 2020, p. 2.

62) 71 Felo] wstel dwste] HAH, f1e] =E, 44 Fx

63) Richtlinie 2014/95/EU des Europdischen Parlaments und des Rates vom 22, Oktober 2014 zur
Anderung der Richtlinie 2013/34/EU im Hinblick auf die Angabe nichtfinanzieller und die Diversitét
betreffender Informationen durch bestimmte grofe Unternehmen und Gruppen
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https://ec. europa, ev/info/business-economy-euro/company-reporting-and-auditing/company-reporting/corp
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66) A&7FsARETAIAZGDN thal 471 AEE W o #d ARRS thge] FallolA] 3z
https://ec. europa, eu/commission/presscorner/detail/en/QANDA_21_1806 (2021,7.26, ZZHHE)

67) Refer to, Clifford Chance, ESG: European Commission Proposes Corporate Sustainability Reporting
Directive, 4. May 2021, p. 9.

68) hitps://www.csr-berichtspflicht. de/csrd (2021.7.26. ZHEHHE)
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72) Richtlinie 2010/43/EU der Kommission vom 1. Juli 2010 zur Durchfiihrung der Richtlinie 2009/65/EG
des Europdischen Parlaments und des Rates im Hinblick auf organisatorische Anforderungen,
Interessenkonflikte, Wohlverhalten, Risikomanagement und den Inhalt der Vereinbarung zwischen
Verwahrstelle und Verwaltungsgesellschaft.

73) Delegierte Verordnung (EU) Nr. 231/2013 der Kommission vom 19. Dezember 2012 zur Erginzung
der Richtlinie 2011/61/EU des Europdischen Parlaments und des Rates im Hinblick auf Ausnahmen,
die Bedingungen fiir die Ausiibung der Tétigkeit, Verwahrstellen, Hebelfinanzierung, Transparenz und
Beaufsichtigung

74) Delegierte Verordnung (EU) 2017/2358 der Kommission vom 21. September 2017 zur Ergénzung der
Richtlinie (EU) 2016/97 des Europdischen Parlaments und des Rates in Bezug auf die Aufsichts- und
Lenkungsanforderungen flir Versicherungsunternehmen und Versicherungsvertreiber

75) Delegierte Richtlinie (EU) 2017/593 der Kommission vom 7. April 2016 zur Ergdnzung der Richtlinie
2014/65/EU des Europdischen Parlaments und des Rates im Hinblick auf den Schutz der
Finanzinstrumente und Gelder von Kunden, Produktiiberwachungspflichten und Vorschriften fiir die
Entrichtung  beziehungsweise Gewdhrung oder Entgegennahme von Gebiihren, Provisionen oder
anderen monetdren oder nicht-monetéren Vorteilen

76) Delegierte Verordnung (EU) 2015/35 der Kommission vom 10. Oktober 2014 zur Ergdnzung der
Richtlinie 2009/138/EG des Europdischen Parlaments und des Rates betreffend die Aufnahme und
Austibung der Versicherungs- und der Riickversicherungstatigkeit (Solvabilitdt II)

77) Delegierte Verordnung (EU) 2017/565 der Kommission vom 25, April 2016 zur Ergdnzung der
Richtlinie 2014/65/EU des Europdischen Parlaments und des Rates in Bezug auf die organisatorischen
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I Abstract

European Union Response and Trends Under the

ESG Regime

-Focused on Response to Climate Crisis and Expansion of Socially

Responsible Investment-

Minji Han*

In 1979, the first World Climate Conference was held in Geneva, Switzerland. By
this Conference, Climate change was recognized as a serious problem, Climate change
has progressed slowly, and the pace is accelerating. It is clear that if we do not
respond properly now, the climate crisis will have serious irreparable impact on the
world. For this reason, the world put the climate crisis on the agenda and began to
establish common goals and measures to respond to it. Central to that recently is the
collapse of fossil fuel civilization through the ESG system, In 2020, Larry Fink, CEO of
BlackRock, the world’s largest asset management company, declared ESG priority in an
annual letter, warning that the climate crisis would soon become an investment crisis,
while also focusing on environmental sustainability in the future, It will be used as a
core strategy for the company’s operation, and he has announced that the company
will not invest in fossil fuel producers or coal developers, Moreover, in the same vein,
the European Union is urging the international community and companies to introduce
ESG legislation one after another for the transition to a sustainable economic system
and to reorganize the value chain toward a decarbonized society.

These changes are expected to spread all over the world, and as a result, domestic
companies cannot be sure of their future existence without responding to the changes.

In this situation, we need to look at what ESG is, and how we should respond to

the social changes it will bring. Although there are various aspects to looking at ESG,

* Green Technology Center Korea, Post-Doc, Dr. jur,
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in this paper, I am looking at the ESG system in terms of the international
community’s strategy for responding to climate change, and 1 am trying to find legal
and policy implications in Korea by identifying the trends in the European Union that

enacted ESG system.

® Key Words ESG, EU-Taxonomy, Post—Carbon—Society. CSRD, SRI



