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CSDDD 1283 AvdA JAoH= CSRD & 7} Hofo] =@t MAHS rj2L 7

r\r

38) olo w2} FEALC] ESG A} ¢t s FAAolL AR e g RS Aohe AL o
of. AR|Z 02 QAR D.C.o] BAS F 2A] 239l Crowell & Moring LLPO|A] w7kt B 1xfo]| A
L &gt g4t X|&7sA 2] ESG WASH (MAo] oA H(incoming)) & ¥ (Primary
Law)0.2 Z}A|x=-3(ZA]) #Al(Forced Labor Regulation), CSDDD, Al Xghg QJst AH|A} d=F 7
sHEmpowering consumers for the green transition)S st XA, 874 A X]&(Green Claims
Directive). ESPR(Ecodesign for Sustainable Products Regulation), AFE oty (A=Z ZX]) Al
(Deforestation Regulation), #73& L A& (Environmental Crime Directive) =& & ZAH|7|&
TR Packaging and Packaging Waste Regulation Packaging and Packaging Waste Regulation;
HAt=At #+4(End-of-Life Vehicles (ELV) Regulation), =A] H4 %|2] A|&(Urban Wastewater
Treatment Directive (UWWTD)), -3 A8 A8+ A (ESG) Hr7t &%9] EHAAI AXMA 44 (The
transparency and integrity of Environmental, Social and Governance (ESG) rating activities),
Ash 9l= A|Zof tjjst A X]A(Directive on Liability for Defective Products) & AJA]5tal 4O
(Crowell & Moring LLP, The 2024-2025 EU Environment, Sustainability & ESG Law
Compendium, 2024, pp. 1~11) E3] &3l ¥ 2AEE= FAo] old oA]A(non-exhausted) AFgH
o2ty AFst 9 tHCrowell & Moring LLP, The 2024-2025 EU Environment, Sustainability &
ESG Law Compendium, 2024, p. 1). £3] A=t & A= =(ZX]) #+2(Forced Labor
Regulation)> JAI®=s A& A A1Y Al 22]1l CSDDD= 7|9 559 Avke] Qld 23 AAt
o8, 53] Alesg 2Tt IH HAE thEthe AoA it 555 B2 9A] EAfshL ot
39) o]5te] W8S Roberto Silvestri & Josina Kamerling, CFA Institute Survey Report on the
ESG Regulatory Framework in the EU, CFA Institute, 2024. 79149 y&& &= Zus9ct &
5] Goll BuAMoA= R&7Hsst 360l tish fEAEe A AZ(EU Legislative Framework on
Sustainable Finance)2h= Alstoll &l AF-g =2kl QAT X|&7Hs562 ESGete= AAIAQl 7%
= o8 dAEA ALsk= A7l & ESGE AlEstr] it aTolet= “01]/\1 ol FHAYY
ESGE 3t d¥iAAzs Yot T2l

A= AU

oll

AR

40) olol] We} AL ESG A U AUK 02 molsts A T 49 FRE AYstiL 2
2uto] Qick. ARl ESGE Al47bs AT 21Ust BAS YAt 9u /1 wet 5 @A edlo] 1
=9 &d4o] =Hoh= FojA, ESG FAIY}; #Hlsto] WAl 152 AT &9 mZUYIE Al5st
1, o]2 Qlsto] o]% Taxonomy, SFDR, CSRD, CSDDD 59| Ewioz HilSIEHE EU A|&47Hs
2§ 38=A=(EU Action Plan on Sustainable Finance), EU9] &4 S HS QIst AA 1jj7]X]Q] EU
Gl”een Deal _’Eq_]_ ESG J’]“E% ‘:HJJ' —H-K‘"J 5.01' H]‘o]ﬁ}\:{ U_] /\E]‘Sg EEU\E% Kﬂ/\]al__]—’_ 9\11% EU
Sustainable Finance Strategy GA] S8 AT ESG ¥ U AAQ HEo] netdcty 2 4 S

=2o|tt. sHAFE 2 =9oA= S99 ESG M-S FA|XNolL APAHoZ 2= SHAANH

o
= afz g Zlojcth.
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3.1) A&7 28 5Al1+2(Sustainable Finance Disclosure Regulation,
SFDR)

20199 1240 A, 2021'd 348H AL A Tl A= FALAL 78 55
Aulx ABA 2 FEALAS BUT FEAY WA qHOR A& ks o
=] ZA] 9]%(disclosure requirements)2 FA5to] EA}

SAALE AN AI4715H BlA3E ofwA] Bt QEAlc] B FAE A}
Aroles Fo BAhote S sty Utk & LA SAF K] EAL AFRAIO]
ESGE ofgA| 125t UA=AlE 2a8|AL, 53] FE FARA SAISHE
= Zoltha) A2 el o] whet 2844 Folxtel FeAIRAL Exp A ®
v TRl A&7bsAd a/doll ojRle st R4 P (principal adverse
impact)g 1L2SIREAE Holfes FAZS AASHo{of gttt 55| Fsli SFDR A
oz Qlsto] AMIR-EALS BIXSr 23 AVl H E9A 5 EU a57|82
Tt BAIY AR A melshn Qi ESG T o)Al ®oh 12)w o
o2 Aupt A HHe] Vs P S dhetel Hysts I Bl A
£ Stojof gttt E5] ESGE ®mYste 7hetl EU 4<% WolA Huisl= a8dF
(Light Green, Dark Green)®gt o2l ESGe} AFA #o] gle 48 3845
=

ol
afi
ol
o
o
o

A R &7Hs7d B BEE SAISIES Q4510 At AojjA42) &
S 9jgt t2bAol L AAIAY 7R S ofFAl el Tk 4 9ok,
3.2) 89 A vu] fA(Taxonomy Regulation)
ofol = SFDRO] B0l me} 20234 29 2020%E| 2GAIR Aojxl= A[A} &
EZ2]Q0] EU ¥4 0](EU Taxonomy)o| T2} A== 7tA 3 LA o4 &5
of9] & AE(the degree of exposure)s FA|stqdof sttt £35| Taxonomy+ Of
g 7190l disto] goll Taxonomy®} #HE &1 A2 A& 12j1 FH|E 5

of e FAE EFHS stn glo] vlwA WA

=l
i
=
lo
u
rr
I
i)
olr
=]
)
i
i)
I-'O
)
Iz
=
ofo
jo
L
=l
o
o

, EU ESG ##A] =

AR | 2t o] B7], 374 ESG Bulletin, 2024.8, 29,
42) 7444, EU ESG A =2}, 3

w 3
w0l ®7], $% @ ESG Bulletin, 2024.8, 2 ~3%.



Z7] 712¥H3t 23Hmitigation) ¥ A-2(adaptation)o]=t
o] ststo] ALLQHE EU &Awn] A2 EUQ &7 58 2 2050
zero) 2742 YU Z&e J-Sst=(are aligned with) dAg&S A 71&2 B9
5= B=A7Al(a classification system)Z 1 F2¥HYE SAsH
A2 7198 R stolg AtAte) FA|EEo] BAalk-o]o] Bste et ojret WA
oz, T3 ok AHFEAA] AdEHO JEAE BASER st SAl A
(disclosure rules) 9A] =lstgitt. ok ojyzt 20239 YU
(Environmental Delegated Act)9] &R w2}, EU BHAw0]S ZH406H1AL of=
7132 ALY AAREEol 578 A gigt 71 (A Z2 FE)of teiA s Bl

stojof sl o8 20241 19 1R FESIGET 53] Yol BH (1) £AY

r
rmoorr
-
ot
ol
=)
@

r]

9 YRR A 47LSE o83 e, (2) 28 A2l HE, (3) 0 oY L ¥
2, Te)0 (4) BB U AEZle] Beel Y Solth SAwn|el TRl
= guATe FAYYES DUt Ut ol

3.3) 7198 A&71sd B3 X|F(Corporate Sustainability Reporting Directive,
CSRD)

202349 19 5 drgsh ol AR 20149 11299 A= NFRD(Non-Financial
Reporting Directive, B[Rl 2 H FA])9] SHHS AHH9] /|- WA o ZA =2A|A
ol Abelol A =olElm 9l IFRS-ISSB ESG ZAlo] AMste, AwgA AA2 93
Aoty 53] A" 24% 7I8S At Z& ti7ld R AAVIEE dde=R
EU9] HIAIEAE  FAl(nonfinancial reporting)s st UWHA  E(legislative
framework)2412] 914 Eusln 9l A|Ao|7|E stch Sa] Pl ARoIA = A
& "o = =3o] EAsHA gl ol =W EU 9 X|H9] 7| (Non-EU
companies)o|zt stH2t =, EU U mfj&=clo] 19 5™t S 2 (€150 million)S x5t

= 4% Foll A e E4ct=S skal ok AR USSR FY aAE A

ol

ZakJozef Sikela)= Hofl A|7do] AEE A HuSH M2 A0 Tt § w2
7194 =(more businesses)o| A}Ailo] Atg]of O]R]= FFo]| tsto] A5 AMof & A

43) Igor Kostadinovski, Update on EU ESG Policies. Dods Political Intelligence, 2022, p. 2.
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o1, AUET BHEG 0|87 Shi(benefits) A2 Uolrlw2 o] Zolth 2
OIS Fol A I 4 ok o) KA U A #H-Arel-A1ed

okl R|&7Hsdt dPe HACR olfstes AlskL

o 9t A AL olmi MUKl oz ke of

= YA 221 o]Afg] /o] QlojAfel Tk d(diversity on
boards) 5 ESGe} WAH of2] AlYS HIstES Q4stal 9l Zoltt
53] doll RS A&7 olaet #ste] o]F F0/d(double materiality)

28 2 9t} o= 7ol Wi A, A&7Hs

rlr

7199] 5ol Atglet o] ulx]= dFol tisiA = oA Hud S Qtske T
dolot, Es] AL o5f S 7122 ESRS((European Sustainability
Reporting Standards) ¥U¥HES &5t SA FS AR 2 AAISEL Qlct.45)
= SHAEH VAR T2 (European Financial Reporting Advisory Group,
EFRAG)2  Ba ARk ##stol /8 A&7Hs4d Eal7|&(European
Sustainability Reporting Standards, ESRS)E 7Jst3iE Ziolf|, o]= CSRDOj
o2 FA] O] oS A|¥sti, EAA W 7|EF HH o] &AMA XL R
£ 5t gutAo g Mdstr] ¢t ¥ 5 7|&(common standards)O 2A] 7]55tal
it

3.4) ESG 7} #X(ESG Ratings Regulation, Regulation (EU) 2024/3005))

20244 29, EU 4w718e BESG W7t &Fol U M2 749l BSG haA
Aol digh gojol =Zgi=t Foll A= 7128 ez ESG B7F AlSAHES
rating providers)o] it 55, £974, 5374 JFE AgHo=z Fista glo
o) 2§ Folal L AFRe] Foo|E B 150] ESG SFL BEIL
o= A" ARUACIA R 370 Atroll sl 55 AE R &4, YHE 5=
AStES st olng Bridom Ratstn Qrkas) =, 3o

AN
FEAF ARt X F8ARYS o

o,

Hig 1y

!

44) Igor Kostadinovski, Update on EU ESG Policies. Dods Political Intelligence, 2022, p. 2.
45) 444, EU ESG A Ql=e}, gt wof B7], 3743 ESG Bulletin, 2024.8, 39.
46) Regulation (EU) 2024/3005, Article 12, 13, Recital 18.
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a

Mok

stal Qe Add &8 ol Aol Wt S5A AR 59 AR fEARE ol
& AruAelde @R 249 ESG B7HESG ratings)& s7listoior & &1t of
yef, &g g7t Z8d ¥ E(methodologies)o]  #eh Al 7 HE(report

information)= AA} @A}o]EE Es}o] Z7)5lojop stc}.47) Lol We FAlS

ESG H7h AIAte] Al &F 2} 715A B2E 3Astn 9o, A ol
2 Fusb] g ZAVA] SASFEC® ket ESG BoHE A1 Bt B4
(SMEs)e] S0l 347t A§ oIzt Qs 59 gixel 482 £4 A

= AR52 95T ok,
3.5) 718 A&7t A4Eet 39 X|Z(Corporate Sustainability Due Diligence
Directive, CSDDD)
J7F 39Y AAb= 20108017Hx] UN, OECD & =A/|7]t9] 7to]=2tQl, RBA &
I Z2 AAARD ofUMHES Fdll 719 Aheoll BAA AAIEo] floh IR
oY ARl gt A7 2 A, UEHE, 542 HES BEU 9d=9] 7 ¥E

2 Solo] 2AstEe] et o% QYA Al AAK FIY WA BaHe
7 S|

dolAl E9im 2710F AT AHUe] 57 E-ol40l tiste] CMR.50) DR.SD BRY
So 3IY AL YHe A L AW =k 1 ME WALt Y 5 ofel =

o5 AR Eoll 2024 d 72 274 Hiy] A& e dF 4519 Jofl APS ¥

o] HM7IEA] A== AF 2A(changes to contracts) T XY AX|(support

47) Regulation (EU) 2024/3005, Article 13(1).
48) Article 8, 9, 10, Recitals 27-31.
49) Regulation (EU) 2024/3005, Article 48.
50) o]&= 20214 1¥¥E A|s) &1 BARULE 1X(Conflict Minerals Regulation)0.2 EA1 X]dof A
A=E = TG(tin, tantalum, tungsten, gold) =2 83 AHsIo gz A5t AFo] st Z2W Al
AME AgAo® Qs fAlolty. A4, EU ESG Al =2}, & ol B7], T4 @ ESG
Bulletin, 2024.8, 4H.

51) o] 20234 6Y 2Haw ARIAL 9HX] FAl(Deforestation-free Regulation)o 2 AR
dd Kﬂaoﬂ gt 24g aAlske AlAl 2|29 ot A4, EU ESG A dlze}, gt

3 ESG Bulletin, 2024.8, 49H.

) 0]% 2024 29 52E Al8 %91 vjg 2] fXl(Battery Regulation)C. 2 2006 9¥ A|A= 7|&E vj
Hel 785 WAlsks Aol ol EU dUW {85+ A7|AN AULEE viE g ‘:4 A &7Hs/d 1 o
ol HiEg] gl ML 7|ES detshe Aot a9, EU ESG A Qlze}, §F wof ®7],
3174 ESG Bulletin, 2024.8, 4H.
53) 444, EU ESG A A=z}, st &= ¥7], $t73& ESG Bulletin, 2024.8, 1H.
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measures)’t == Q1L VAT D AFH FATHLS A2 82 A&t
ZAAZIE S St WO 5 AAAE Yo digt oAl =97 AT, A=
gl A= A AA «tlEd 49 549 f25 xatstal yoprp A 2 14
3 ©& EU 7|G%0t ofyet HIEU 7|QGo|x|gt AU <uf&EHo] 49 5HT Q25
de 4% AEE =S shal Qlr}.5H)

53] 9ol AR 719o]l koAl ot x&(use of child), & ZAF|(forced

labor), ety &Al(biodiversity loss), 2@ X AFAFAR] mhalE Zsho] <
o] Ojx]= BAR FFS AW (prevent), £Al(end) E+= ¢eHmitigate)st
ofof st= QRS Hupotil Qof= HofA ESCG JAMES QJsto] thztd oz gAlotal

it eYATYolE WAL Jhssith & el ARoIAE He g 2 A}

xS,
r|r
L

E

- LI — Ld
et7d ol RO Hal W FA] ARl giste] E7stal Q10]%6) A efute] &g}
2 AE8S FUstaL ot 53] o5 sl 712 ddet £ #3Y(due diligence

practices)s AtAte] g2But & te] A|A|(risk management systems)of] &% st
of 3t APAISQ] AtFrdo| ma]F A (Paris Agreement)?] = H o} B35 E 2 sh=

K st Al¥(transition plan)7tX| & A|8§stojof st} Chgb sf] XA 9] Ao 5
9 271 1,00082 st AZF ofEdo] 49 SAHT R=F Futste EU 9y #

9ol gal AAla BAste] 58S aste A AH9| oL gste] 22 T
o Mole wWats] stu rke Aolck &, AR wheh Zwe] gL R A4

o olgg mASlol st WA olF FisHA A2 A(n case of

non-compliance) g2 Filstojof ot} 58) E5E o]Abz9] o fof agt 72 7]

54) Igor Kostadinovski, Update on EU ESG Policies. Dods Political Intelligence, 2022, p, 5.
55)
)

712, EU ESG A Ql=a}, 3t o 87|, 31743 ESG Bulletin, 2024.8, 3H.
56) 7149, EU ESG A Qlma}, §F &=of ¥7]|, $-4F ESG Bulletin, 2024.8, 3.

57) Olﬂoﬂi L HATre HAAXAYH (Critical Raw Material Act), |2 AQ] +A(Ecodesign for
Sustainable Products Regulation), AH]A} 2] X]R!(Right to Repair Directive), BtAZ3 2T
7Y Z(Carbon Border Adjustment Mechanism), B4 & AFAH(Net-Zero Industry Act) 5 Ard3]
cloket QYA AT wesln 9drk 149, BU ESG 74 A}, g ol wol, $4E ES
Bulletin, 2024.8, 5~6H.



20 718
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ool et SUAY A4 ESGOl ofet Bk A3l AL wsh] ¢at g
=3

ilv‘
% Jo
z
re
e
1°
o
rd
o
n
)
oX
2
=
x
-
i

o] APMOIAIRE, FHd+te &8 ESG A Aot =32 ESGo| tigh AT
HAHQ TS olUAl YAl UM 4 YRS She Al ol ESGO et §
Reigel MAMel Qe ESGE Adel] U3 WA 4ol Ygwu ohst ofo)
PAPSPSEY 2ojtt. E5] A< ESG

4.1) R &71s7d BESAl 953t &t (CSRD)

7198 R&7F=A H XA (CSRD, Corporate Sustainability Reporting Directive)
o 71E9] NFRDET B WHAW J1US OoR AAbsAT BAN FAS
ojmatet AlFolch. & Gl ARCIAL 1 A8 e 20249NE EU U AARE
ofUie}, Al 2509 ol4f E Ul 40009 92 ool ARAL 18jn WIEU 7]
Qozrtx oAyl 9onl 1 wulEoR &Y A47bsH RIIIE(ESRS,
European Sustainability Reporting Standards)o]gt= ¥ x9] 7|&2 xj&iste] gt
A(E), AE(S), AHEA(G) 7%, & ESG 71&2 AR ZdA|ZH.

e "els & Joll A2 2 B3 &5 JA] st a+tska edl &

58) Igor Kostadinovski, Update on EU ESG Policies. Dods Political Intelligence, 2022, p. 4.
59) Igor Kostadinovski, Update on EU ESG Policies. Dods Political Intelligence, 2022, p. 4.
60) Igor Kostadinovski, Update on EU ESG Policies. Dods Political Intelligence, 2022, p. 4.
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Z1o|t}.61)

FHAEE A&7sEol2te 7RI B o]o] AuEs =wshy] Ysted AR

gel AAe SR A BF 1420] 9t PAl(regulation)h: TEl B0 &

Folahs MolA cha HRiFel

=0l A= OE =719 ¥ Addsozi YA 4+ e A 4z (level

61) J¥ZE "T71R9] A&l Higt AR Fojoll wEt EU ALY A AIAMELT At
A378 A3z, Tr=/dArHasts], 2024.9, 2879,

62) AL, "T7199 R &7FsAdol gt s Fojof wEt EU A1RL9) ATt AJA,” At ot
A37H A3z, st=EAMAPRY| SRS, 2024.9, 282 ~283H.



22 718

0|

playing field)?} #& wAS 2T Badol ot fAAY

‘gstofor sHa163) ojo ma} Tl A|FS At dA A
ol Aol wer A AIAl & thEA 19 5% L

9., & EU ti7]dat EU W ojEo] 39 {2 olgdd 7I¥Ql HEU ti7]¥=

el 7]
AL, AFEIAL FRRIARE SHO] A 20279 RE #7399 AALE AAstolof 3
Cf. S5] ol A4S Mg Welo] BAME ofUzt 2 TIFUM 1T M3F FHY
AR ZPAZID glolA Al47bsd 71K Alnsh] 918 euAgel 2ugt o

Alg oBAl GA dard

+
4o}

T 0
Jm

ol

0

e

)

o

Flo

o

cp

o

=)

2l

rﬂ:

=2

4.3)H& Uulej2] 42 E’(Double Materiality) {2l A= - oh2bA] 3A] x| &}

A AFE uel Pol s]de] EA) ojeje} B BAL zzel olole] Hrjate

75t Zojeta 2 4 Qlojq Z1E 7o) £ WA ABA Q4%Y Fo|
ApAlolct. shA|GH ESGO] SAto wojgtol AjSA @elo] FaAmwel ohe} 7]¢]
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for Financial Stakeholders)¥uotb otz UWME A (Materiality for Impact on

63) JUZE "T71RY A&l High AR Fojoll wEt EU KAL) AR AIAMELT At
A378 A3z, st=AibAbmE|srs], 2024.9, 287H.



NATIONAL STRATEGY RESEARCH 23

:
=5 Mate 71gwst AW 24 S 7199 K&bsAn BAs o4t ]

2 JElt 49 Aol ol 9P 2
#7F ALY Al ofE B F AU g A Fste Holok ol &
£ EAAb 5 osjuAAlE Bas] et @tk 81 FA: v|Ye] BEo)

(o] A
old AMAS goti AeAlS Frlsts Y 7IE0] HEs Foletths FoA #d
I R718Q0 BAE AAFA o & 4 Ao 53] A BN 71ho] ofH
ESG 2|237F =X ofyzet, 7]do] Ate]-&Hgo) ojH 9des F=Alke olF5o=

it
oX
i
ftlo
ofm
ol
ol
2
uj
HU
ne
N
2
18
>,
>
D)
et
1o
o
n
@
k
>
N
B Te)
1
N
4>
fulu
Jo 4
[-'O
olr
o
=]
)

)
Pa)
[-'EI
o,
rr
S
>
>
oz
10
ul
il
nE om
|
N :lO
|o
U
>
10
1°
ox
or
jo
Hi
2
D)
ol
o
i_.
9,
)
rr
o)
=
X
ne
[-'II.
a2

AA &3S QYWD ks BIPL Bt Bl e guARY

L A2 7)9® opdet 22Y a9 AAS F8sts UxE TA &

E
Hogste OAX LY VAR T E(European Financial Reporting Advisory



24 718

a

Mok

of yaxye AMLstAth 5 9% A47H5H BT 71FY ESRSE Ay ARl 74
St ESRS 1, €9t FA] @ FANS th& ESRS 25 xdlsty i, o]9]

A, ARAA 5 FAE AR 71FoR PAgsol 9lnk ol IFRS Al At A
A14715471 291 9 (ISSB)7E AFa 7159 IFRS S1, S2ibe HE2 §UAT(EY)

aTr g =]
et 7lEolt. ISSB= A4 587435 SAIskH: ol Wl ESRS

o] SAHo =

= ol gt de tiHdE S SR/AISHs 5 228 ESC ¥4l V1T 71
Ao 271 I LAgske Afol= Qleh SAuEol o= 7|92 Baleh et 4
Tt FEE Aot AlE Zo] Atdolnh. 5ol Z[Eole F 1277, 283mo]x]
Fob= 1AF 7189 g S es Qlste] Z|da2 JPet 29 EiaAME AXdst
ofoF stz FF Al Al QI9iy o= dojgtor HiAo] wlagdof oieh =t
=To] JFstint6y shRRE BuAAY) tast 3 mESS f REALY oA
= '578% #A|(fair presentation)'e] @A{of] 7]gtsto] 7]do] HHA Wo] Rt
sk oY BES B Adadolil dAldes Agste Je 582 ofil oA &
SHOR oF Fsto] Hiu P9 SIS Adcte 7heHl EuAY TGS Al
skl Woprt B4 Al RS ARFE v ot A Ve 4= 284S
dershs s Fokal Tt 69

46) MY o|3Po] AEY AW AS U AR 27 FA

52 oA ESG AMu} peistel Qa) 582 asts 2L ESG 7H] AdL
5 A WA o8 golg A iR E AR 5 S AME olgstn At
+ olch. Q2 719 &A1 (Directive 2013/34/EU)S st FAloz A
% CSRD A51% (Article 51)oA1: tho) AR} el 174

sl B Ao weh Aud Sl F8e] flnkel dia] A8t AAE 835k
of 3}, 3 AAVE JAHEE HAag BE ZXE ok gt} 4= A A (penalties)
= axAdolm, wl# Hola, <= ¥(effective, proportionate and dissuasive)o] $lolok 3

T}.66)

64) 49 2. EFRAG, ESRS tASI=E X|&715/d B0 Aa/d A, HFHd && ESG A,
2025.8, 1H.

65) 4% 2. EFRAG, ESRS {tASI=E X|&715/d Eno] Aasd A, HFHd &F& ESG A,
2025.8, 1.

66) European Union Corporate Sustainability Reporting Directive(CSRD) and EU Statutes as
Amended Article 51 Penalties.
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A CEPL wael gt wEdel aneA waste] distel wehe wele]
272 oujsts PHe| B A 7P} AIY U] JuE APLTS S}
of Jbsae TEAU A4 AT Yk vlet Lo| sAYATLS I e 42UL
APMoR WQstn QAL otk U Rujel U WA AW WaHL A%
g 2 obd 12 9% ARAY 20L Be5 A e sUARO AL AN
Ml AWS WU £E 91 o] wet YU ofE st FUL o)L 9
o 5 SAATL R A 93 PHald] siYsts WA B 2o o3
Foo}t DA 721 040 ORIAE FEE AHAY V15 st andoln A

St dHH(effective, proportionate and dissuasive criminal penalties)S Yuts5to]
of st olRg SURoA Ralstn Y Wolthe) 5 g FUS FA=
sh= MRS Rastojof st 975 Rty ot I o] gypdoly, vlAo]
7, ejxjzlo] glojof STh AlS Rsts AL SYAT o3t v ma Yo}
oM P 1aE Qe FE I 2ot AAlz2 F85-5AY AEA ool
st A1XF 2]A& A (the First Protocol to the Convention on the Protection of
the European Communities' Financial Interests) AR oA= th2ut 24 (A

S 51 9lcks

FHET A AAZA ool #HF A1 o|FA A5z A H(Penalties)

1. 7z} =2 A2z 9 A3z Aud ALt g Aol 7tEAY olE wAg
g7t aHAHola, HgHoln, <Ago] U= FAPAE(effective, proportionate and
dissuasive criminal penalties)e] thito] EHEE BA3L7] Yste] Rd =S FH3)oF o}
(shall take the necessary measures). ©|21% FAAE-2, HA% FUs A9, HIA A=
£ 7FestA dte AAIY AfE wEdste FHES e ok

2. AL 77 35U T FHATE TFHo diste B F3o] AAAL PAEHE
o] FF& mxA ofygith. FHS Aol o], Zhare] FAHYLS AT dFH o m
2 Y3 Aol \’413}04 olml 3 MANA F3E AA A E(any disciplinary penalty)e]

Sl A9 0% 2T & Atk

67) 8%, “9AAT ALYoAlo] B W WA TS, WA F6743, 2012.11, 240 ~ 24149,
68) https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:41996A1023%2801%29
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Qo= AEHck olF S BUL AY A2 A1 OAR AT U AN
Z2Y BEOR FAA7IL Gl ol ol2ut 'BA dilBrussels Effect) =
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Abstract

Effective Policy Directions Based on the Legal Implications of
ESG - With Reference to Recent ESG Policies of the European

Union

Kim, Yonghoon

ESG (Environmental, Social, Governance) is a concept that evaluates
sustainability and long-term value through non-financial factors of corporations. It
has recently emerged not only as a core standard in corporate management but
also as a key criterion in shaping national policies and international norms.
Although ESG initially arose against the backdrop of the climate crisis, the term
itself implies the necessity of addressing complex global risks and crises such as
social inequality and corporate governance issues. It is not difficult to discern
that ESG is expanding beyond voluntary ethical standards to become a subject of
legal and institutional regulation. Within this trend, the European Union is
regarded as the most advanced actor in institutionalizing ESG policies. The EU
has moved beyond its initial soft-law approach, which focused on voluntary
corporate participation and non-financial information disclosure, and is now

actively institutionalizing ESG through binding legal norms premised on sanctions
—so-called hard law—such as the Sustainable Finance Disclosure Regulation

(SFDR), the Corporate Sustainability Reporting Directive (CSRD), and the
Corporate Sustainability Due Diligence Directive (CSDDD).

Nevertheless, since ESG is fundamentally grounded in corporate autonomy and
market logic, voluntary and proactive participation by major actors such as
corporations remains a prerequisite. Yet, considering the EU’s proactive policies,
Korea too can draw upon them in designing its own legal framework. ESG
policy is less a matter of constitutional conformity than of appropriateness; thus,

analyzing the EU’s ESG policy development from a legal perspective can
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provide a basis for exploring effective directions for Korea’s ESG policy.
Accordingly, it is necessary to examine the concept and evolution of ESG, the
major legal issues surrounding ESG policymaking, and, in particular, the
characteristics and changes in the EU’s ESG policies as reflected in recent
legislation such as the SFDR, CSRD, and CSDDD. Moreover, the EU’s shift
from a soft-law approach to hard-law regulation is being concretized through its
extraterritorial impact on non-EU companies and its efforts to establish global
standards. Ultimately, the EU’s ESG policy framework can be assessed as one
that seeks to secure effectiveness by reinforcing disclosure obligations and supply
chain due diligence responsibilities, while still premising corporate autonomy.
This represents an example of policy design that balances legal compulsion with
voluntary compliance. Korea, therefore, should establish its own ESG policy and
also prepare responses to the EU’s ESG framework. This calls for more agile
and practical research and debate on EU ESG policies. In particular, Korea
should prioritize consideration of the EU’s phased implementation of mandatory
ESG disclosure and supply chain due diligence, as well as its use of hard-law

instruments to regulate sanctions.



