el Ast 7z

X0

1%

)

el
o

O

o
N

o



1. o7l &

2ol BAe By Ao s12E woatt d Atk o A8 HE$ wye) AL
oRRE AFste] Fede FuAgel U HoE AME T, off s =i
o, 220 AHolg W H2 ESGY A AUl U@ o) Aeld nuA Bk oleld =
SEAH LA HE e F AL, HUS i aolam i wsd Al A%
NATE Aps| el R B HZe) A AYe] thet =elo] o]2/1A AASelA FRB
A% AAste wolgo] HAE FUW Fgo] FuggolgE Holth BE S 5
B el BEt =8 B 27 99 A8 Ax9e AMsn dE AT 2SE

@ oW} self-interestel @ AATS Ho] FRH WFolA Same] BHT 4
9ths A& olsshe Zlolth

ol

] A4 AAZ S+ technical economics ¥ oJEA AABES olF AUt
= AFo] B tido] "ok sHARE o] XA AU ZL § F T84S Ze A
phﬂosophlcal economics #H 9] ¢f = AALAAS Yst=rlolth U AAIES 9
7F olv® u A3 W7t & B3 e AREE @ AEiAITE 1972 = A &
wo Kenneth Arrow(1974)D w4 o]g2A 2=tk 7Y U7 & fskA g=ud

U AsHAlErE? stAT Wi e fskA & Uehs fd o dE U IO e
TA7FE AAG T Aol A= o AbfolAE 559 ANE zte dEolth =2
T we) oSt AATS AJAF AF e xIE AT FEHA A8 s FHe A HT o]
. UE 98l AEE FASEAY A E S8 UE st S8 wiAlsta ek A7

z5}E o5 FWAAET T F dE FPAmidde realmeo] ZAIte] ol Aok sh
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ol o] FHAAE FATH. stve 74w A
591 2 (the principles of ethics and morality)3o]

N2 wFo ofstd, F Ao Fad 7
YZ(price mechanism)e]3l t& s
ot 2949 7HE "AYES Qe HAEE t{} &Au jele] Mz wE Meo] A4 |
MAE GEge nHsA sdeth AR Ago] Asleh AR Fol BAH JRHL
gateiets o] 9JFAg2 THA o3 7%3}14 th/gol HA Esha, ol FgH o5A
2 ol & I 2 RAS EE FA(conscience)= 7HA el <% A tide] HXA
gty ofol]l met Jile] 3t AR A JHA= ddHeR FES AukA RIT

mm

oot P

=

29 w9 BUMeA Ael(impossibility theorem)®e] A= 714 7]

0[1‘

o] dufst= &l

1 Kenneth Arrow, The limits of organizations, Fels Lecture of Nobel laureate, Norton (1974).

2) If T am not for myself, then who is for me? And if I am not for others, then who am I? And if
not now, when? Arrow(1974). ¢ 2, 19.

3) Arrow(1974). o #, 269

4) Arrow(1974). & &, 22-24, 279, o)== AH WAYZ
kg shx] Este © wE EAH ddsiH, e
QolA AslA vl AA wlgo] ReHE Aw 2
and Individual Values, 2nd ed. Yale (1963). 18%.

5) Arrow(1963), ¢ H.

Fol MAF Ases NG AT A1FH TR =
AHdg oA B ol 7Y A F o
S EA| % o]t} Kenneth Arrow, Social Choice



A 7k Qe dEwest wEAd A8 HEe 523 & gtk dolth 4] A
of Zeste RAHA R0l AE NP A @i A8 AxdoRt Frhe AsE A
e e W WAE AT F flth U Ao Asnow AsAow by nigrAd Hue
s Ae AHOE g M ASA 2 ARl ol2i e Hrol WA 5 ow} we
A QT A 28 E ol e ASlA Aol Jbsaly] fAE U Ade] AE® oy

4 ]
SFE I sk Aol Bastrho

2 o] Aeo] BRloA v

E
rr

NES WFE A AHE Bty YsiAEs A3 A A (social responsibility) g A%
dastHD o]lzlo] HIE =YAAE FHSIE Aotk JES uFe EYdE
7]1#&(nvisible institution)e]gtx F-E2tT}. o]AH L& FHANA =olst= ofF 2w
Fo 23l e olmtl, =Y YRS AAAA L 7Rl g ulfundamental

dilemma) =, &4 Eu& A o(distributive justice) 2t &S HAstE d 73
o

Ned dentE Aagel YoM =HUHe] FTHE WFe A8 THUSE selF 3
SRS FTHE AA BAS HBHES S gloln, oPe =H U FEL 93
AE A BAE BASE o Basi. AFE AL A A6l o4 A

Heaos JoezRE RRHIL, AR Ao JdHe olfe AF7F ole(altruistic

2 5 7] WEeId A2 wys AV A o A
3o FEH 59 shue Hsalz e ¥=H(ack of mutual trusholghs EAH S ZHErhal
A A 9

1998\ =Ml A A 48 WS Amartya Sene] Rational Fools(1977)10¢] ¢]&}H, o]7]4lS 7
Aste] AldR g HFshe AAo|EL ol7|Ad Z|Wgt ASAAE delHolat F

A, 28A Xste AS v Helgdta 2, ojebte] R A E_‘ﬁm’_—.(unlversahzed
moral system)S.ZHE 24lS EEA7|= ol o] TFHo=E FElH HiH| tE
obd Zlo] & &4 At

A F=FdAE oHL 7= EAdd Ads) v AVIE4AEL stEEtal A5 T
S 4EEA U © doprt wse] FxH A S Adsta, o - a7 F=53h

6) Arrow(1974). 91 &, 25W; Arrow(1963), ¢ &, 219,
7) Given that prlces do not work completely, we have to consider to some extent social
responsibility. Arrow(1974). $] &, 274,
8) interpersonal relationship for mutual improvements. Arrow(1974). €1 2, 18¥; Some of the conflict,
to be sure, is mitigated by the essential human feeling of sympathy. 22 2, 25%; The fact that
we cannot mediate all our responsibilities to others through prices, through paying for them,
makes it essential in the running of society that we have what might be called “conscience,” a
feeling of responsibility for the effect of one’ s actions on others. 22 2, 274,
9) Arrow(1974). § A, 264
10) Amartya Sen, Rational Fools: A critique of the behavioral foundations of economic theory,
Philosophy and Public Affairs, Vol. 6(4) (1977). pp. 317-344; Philosophy and Economic Theory,
edited by Frank Hahn and Martin Hollis, Oxford Univ. Press (1979).

1D Al wro] wawd, he)d vEy 52 7] dsiAe b AlH BFE ddstes 3EAd £
E#oF 3HGroups intermediate between oneself and all such as community). Sen (1977), ¢ =,
3449, QI At i} SUiTh e HA Stol 2229 AE 2|st AR E o
st F2 WA Y AbE] A ko] Feld wiR e Fx o] @ 4 Qv Thomas Hobbes, Leviathan: The
matter, forme, and power of commonwealth ecclesiasticall and civil (1651).
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U o2, 4% Buls 2ol oz AASAY oA ARAE BT 98l Al
NE SHs 4R BAE FESE 0% oldHn B =4 2o Utk HFE
Ae Bujolss dAd Ao wolsolw Bujeas Age Bag gasjor Bzl 7
58 Aow AT UAAT F471 1t WAE ARl TARSE AAl] FAA
e 2e F AuE, FUdNE 71$2H 5 RAAA0] Blss FEUoGT mae
AEz A2 FA4 BAE TEA 23 A oHHAT Ay Adolgn Bele A
delvte 2o A9AYoldT Bele AAGdo] AAmE Ay Aol A As
Aot}

o2 AAe TzH BAL Eudgd 0@ olssh o|F duely] 9 A wAe P
22 %3 B2 5 Atk 9 BWAGo] "R, ojUA Y BWARE o]F & e
77 o] B obd) SwAgel Wstn s)zol tid =olek A, Swagel AARA o
3 mol® A QA slok Tk TRk o]2e BHAE BAE 5@ AT 25 2ue
AY, dgadtte] AAH AMA THE AT B £ 1FY FRANE 279
3, olel§ AAte] mEo] %A FubAe]l FoAel td ol s ol Sla WA

Bertrand Russell(1912)12)0]] o]}, He& djgtn £ TS Fat= Zolth. T 1mbe o s
A=A ga dgte FES dFo=EA o4dwrx e AXRHE A 2(unsuspected
possibilities about matters of fact)e] BlZS do] LFE l&(freedom from narrow and
personal aims)sh= Zlo] Ao Hojrt. o]y FRHAE O AATE 8 A
= At A= AAREIN 250 g 7= o] & HZ =anket HEkd thgk H
2 THolth. ot AR HIRE ShEo JAR 7EY EOvEREE S8EHA &
9 b= dEorRE AREHATG. ARH Bl TS ] 85kA de 7129 ARS A
2"l self-interestel] W& AAIge] FZolgh= =avte] tisl, SRS gt 21
AR Y Q[ JheAdol =T
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oj3} o]ZFe| FAL g ok AL T digh HojE AWEY, A2 Adam
Smithel wE|Z3 BWAR, VAe BAY AsA delze A% Bwdgel o
2 B, v A8 ESG(Environmental, Social and Governance)9} sHHA Aol tisle] A3t
:1—7——, VI;(O]‘»O__ & ‘J‘—/\O%LA ‘/]U]Q]- ol © u)r o Tl

T 2= uu

12) Bertrand Russell, Chapter 14: The Value of Philosophy, The Problems of Philosophy (1912)
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A& 7HsstE s &Yste H 534S T vk o] & fl& SRS o= Ao ARE o
ojo] Eolrte FAEA S AL wiAlsta, TR RFAA BEE Kol Eobvbe @9
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A= Aol otdth ‘HEo A & Fall AA AAY uelE A ska A el Hl# s
& oty £A5EWSE JAdske 2 73RS RaHo g st Zolth dF &
o, 71& @=r° GDP7} 1000]3 Ratell Al 80, 1&]3 WAl A 200] EH AT 3k &
HHg 7ol Fsh= 7]19-5, &l ol FFe w
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s, SRR o9 IsE AAsAL Aoy ARFo e wuHTE ol &
A oRe ZRA oItk FuAge oIS E HANA Ytk 94U vad F
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Acemoglu and Robinson(201D)<] [=7}= o A3 st=7HKWhy Nations Fail)] o ¢]3}H, &
|2 AAAA7 282 BAAAE BAs, £E&H AAAAE AEZHQA ARdE 7Hsst
A o AT AFEZ L A free market)o] & X823 A AHinclusive market) o}t

14) Inclusive growth is economic growth that is distributed fairly across society and creates
opportunities for all. https://www.oecd.org/inclusive-growth/#introduction

15) OECD, The framework for policy action on inclusive growth. 2018.
https://www.oecd.org/mecm/2018/documents/C-MIN-2018-5-EN.pdf

16) Inclusive growth is economic growth that is distributed fairly across society and creates
opportunities for all.

https://www.oecd.org/inclusive-growth/#introduction
Business for Inclusive Growth.
https://www.oecd.org/inclusive-growth/businessforinclusivegrowth/



https://www.oecd.org/inclusive-growth/#introduction
https://www.oecd.org/mcm/2018/documents/C-MIN-2018-5-EN.pdf
https://www.oecd.org/inclusive-growth/#introduction
https://www.oecd.org/inclusive-growth/businessforinclusivegrowth/

aolzl AR HFE ol AFEe Age Aol gk E§A BAA
A S ASAA A AT SIRE F AR, ks J@BAeIT BE i

Folth. 722 vF, BEA, Ad 5 Adass AMEe w0, 1§52 Jledo]
élxﬂ BAZEFN S&HL ASHES st AF AHS Jhes do £8F FAAA
oANA & 3z

3 J#Fe x87# AlA(inclusive market), 71& A, Algo] tid T}, Al 7]
1™, o]2gk o] AAFA2] alo] H}.

2874 443 FUgge $3 £5BWEe) d4E BHog Ik ow A P
wule] AnE AAste o BAS Eoh ool weh 84 4ge AR AnE &9
A A8 2gol dal A M E ATes Zeagow o & ok Asdes
o A4Y At A7 ZAYol % A8 Weists so] & 4o oI W, F
Mg o] Ashw olle BAE FAT

sl Az AT £84 4ol FUY & Atk AW s e gz
288 AlAE A2e Bk Ao FAol Aud 94 H Aol e ae) WO
2 o]FojA: W, FWARL FHAR DA A= AT ol oo YA Aot F
o wulFHe weh ARe R} ol Tolxh x8A A g4A AP HALH
Bl W, gl WA FHe AdE wed] ofs) Bujrt 2HAY HAis
2 27h Qe Fol 2ABC A ANTE Aol Ut BEA 5o 72T A%
X z4e sHow s Wad AAALol FAoEA AFD 4 AT

T8H gl 2 N9A UGS FUEE HAE AART Fee] MEA Pobw HE
obFe WFE Mo PHTEE AR & Avke Holth B BHW, T§H P
Aoha Yol $919 Aol WAoo F FHMAAE AR ek HAW SNAFE BA

2F AAANA AR A FaoAdd nlEste Ad3 Buirxrt AeEHe AAEs

Sugge] Aetd s)zel b 0@ AL ofg xnse] EHAstl E WES & ¢l
toojge Bxo HoER AT 2 BAY Uil Ha i ESGelth ofm ¢ AwE
oz 9ol EHANT Holx Wt 7B HRo| o]FL FwHAe W 72E o Fi
a8 o250t olgldl A NA offt svlze] =AY At WA AT 1
tgow 2o Hog ¥ ESGol tha) v @t

M. Adam Smith¢] =€ A7 FAAA

AAH o AsAEdels TANS BB vEste] A - AT - We] g e
MAgT FRolE 2rbe RETE 7 £ 2L AFEL FANE ZolA AR
Eh] AMMEE}L WM Je Fasl AAAT 2 aFoA SRS Fof T3
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ST AgoA BEE AT AE ZEdele] AU ofE zm|zoA FE 5 9l
o). o} b an Hﬁn I (The Wealth of Nations, 1776)| 4 Z3e] 7e Z3} o
ofyzt Bol o8 AEEES 5T A, 4vl, ud Fo o8 A¥H FrprAgE A
< WA olol wet AAEAL =TF AR T AdLL FYo FUHE oY olF &
a9 A1k (productive powen)e] F7kell oJs o] FojA oL Ao F7k= =4 S(net saving)

o sl 71saT.

ol xmxax [EYUAE] (The Theory of Moral Sentiments, 175904 Z3A1 ¢} A3 7}
zslel 73 LollA HHstHE A 7HA] H(virtue), & A, B, A&7 2 6‘}1:}1 ok
‘A (B/E, Prudence)’ o 92 A4l 17, Ak, BRAS A7) A% AFEd =86 F
T3heE AoZ o] g 27| o]os FF3e MAF olFo] Bl AFA o] FoZit
‘ ste] o]

Jo(iE%, Justice)” ¢ H& AS7t fAHL FHIES e AR 9T
oA 3, ‘A (=, Beneficence)’ ¢ g9 gl FQE 7 5
ol 4 o] Adi(agreeable bands of love and affection)ol]l 23] AH= =

Adsle] Holrp, ofg  zw|zo] ot il WHel= ‘%7‘32} ## A (Impartial
Spectator)’ 7} ZA|gtth o] A} A= Qe 9& FHdt
BAZES st TheHCdA R Aol FAF o]

i
9
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=
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:1
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o

1.9

oFM 222 AN B ARE ATtk AT TIA 4TL Fhstel FRI} 4,
WA, Ze) o BEAT Aol AU FAL AAES = e A o ol
2 Ak

zulzaE, Ao & AAAS AFelM s’ & 1 ARolda Byth 71Fe] R
AW BE o] FUAL AFo] FAA AY MuEe AT & At kg Ao 9
etk oA ek, gelrk RUAY & A7 548 F fa, sk PUAY A
7 EA FUAAE GAAT GT 7 QT R FE QG sbed 25 AP 3
[e]

Mo ols) AME & gk obg 2nzsl FAsE AT AFALE F4Fos B
‘WE Aol A o AFeNA AREA ABSE R A CFHG BIARA, )
Q19 ol71 43t §E WEe] FEA Ase xueh AA BARA YEB, Al AAH
1o AHsle] =E A @A el A B gsh 2 oltk

O

ot zwWla 2227t AFARe] [EEUZAR] F [57E] 2 2 B4 & A9 AF
2otk [ZRE] o BAE AAFAL [EURAE] o SFsE Ay 5dd &
Atk webd [FRE] o SAE Holx 2 £ [EURAE] 9 W, A, o
o gg ztE 9g Ydel YE FTAT #FA £ola oyd Al Heo| FHoE s 7
Mele] Mele FH o]oje] HFgHThY mF FRe FIA UM 7 Ao HAEsE

17) Andrew Skinner, Analytical Introduction, in Adam Smith, 7he Wealth of Nations, Penguin Classics
(1999). 10,

18) =429 A &4 b33 2t} However selfish man may be supposed, there are evidently
some principles in his nature, which interest him in the fortune of other, and render their
happiness necessary to him, though he derives nothing from it except the pleasure of seeing it.
of ol w=w  ‘o]7]F QIZY o Aoyt A ALNkE st A oty
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Auk =k ALY (ustice), A A ZES 23}

A4, 1§ 59 34 AH2E AFsfoF stk 53] S-S =71 Fo]th(Monopoly is a
great enemy to good management). =-2 FA3HA X3+ wlErd Ed(exclusive privilege)
o2 AAH Af(natural liberty)E Halstay Ao &&2< HHl"ﬁ:Zi ]7%145(a110cat1ve
mechanism)& # &gt wabA 54& A8 1 HalE

7be= 2 JHRle] ArE Ao w uigAgE A
zZkZolof 3lm o] A|2AEL A 7}A] Yo
ANAE= A HAY ARIEo] HABA FES
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ofg w27} o7l 7Rk AfdFolE AT A Ade F7e vy 3
oot FAL2 7 BAFAY ol7IAdl wep A7) ojeje F et AAdEE s ‘R

oA @t & o A=He] Asle] RE Fusss A%E HHens F/NYS glofok
AT ek 2 A Aol of| o] olojo] HiA b F UM, AAe o]fwr
ZeE BolA gt ol o3 A3 AAY oloo] Fr@rhe Zlolth Lejtt o]d H4

o obg mle] Fabol B Fo AAFAEL Hg Aol Foltks Mol £2)3)

ofd zmlxo] AA|Egte] maw, AEFo7E st A7 2AL 253 deHF
olty. AHEFo AAl AMe v FHE Wsta stoh a8y F JHACIL Y AREE
AARE, BAY BAA) @ 24 BA) dev) shte] B Asse ARFe) A4
3o zZhedels Wgele]l ASHUY. ofF 2ulz Ate] 1 H AR il T A
B2 NG Fhe GU@ ALz ARFE AA A AfRe FBL Foist
Sk AAFFo A AERFo)7 WHals] stk a3y 20083 22Y F8Y7E AAFFF
ARFOE 978 wgtth AAFFIH AT 78 we A

@ ATl F AR A HEAY Aen A BEAA 7 A o714e) 24
A E wiASta, ALY AFEL BAT TS A2V Wit B AR e
SdE 7 &gl AfER AAZsE AW T84T AA AN BF7F AFEA
BAZEE st ARF ARAAR ol e VM s SEAV HAY. wEbd At

AR e ApFe] drel Aol BYgith

FOHJ

& obgt vzl Y

19) the annual revenue of every society is always precisely equal to the exchangeable value of the
whole annual produce of its industry. As every individual, therefore, endeavours as much as he
can both to employ his capital in support of domestick industry,...every individual necessarily
labours to render the annual revenue of the society as great as he can. He generally, indeed,
neither intends to promote the publick interest, nor knows how much he is promoting it. ..he
intends only his own gain..led by an invisible hand to promote an end which was no part of his
intention. Adam Smith, 7he Wealth of Nations, Oxford Univ. (1776. reprinted 1976). 4569.
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RAe] Aupolhs AeF BHUH Helgithd, Ao /RA Aeish Af, 1T
ARE X, 4B, F& Aol tF /159 BHFS ofd FAH WJoRE By &
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of olEel A FEE ASe AU 1A AL} Afe v FL AHAA R
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22) 3 *ﬁﬁxﬂ?ﬂA 71E-A 8= Arrow(1951)0l A 5
Arrow and Hahn(1971) #+az,
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Friedman(1970) @ 5=20 714 oj

26) OECD(2014, 2015).

27) Milton Friedman, Responsibility of business is to increase its profits, New York Times Sep. 13,

1970.
https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility -of -business-is

-to.html
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AR Hola T Yolrt AE] Tl Aol AH e 7)ol YRS HASE o
7 flom 7ol AAA Hdee % g5 EelEojof g FHRAG. vd 7Y
oAl AME A Flo] Yt IAL oS FUiEtete Aolgtal ok AFE A 4ke] 7] 23
RS AZAAANA A FFE ERIS ZAT + gla A= g F A (society is
a collection of individuals)e]| B2 A3 A 7} Z& AE A AL oy onEr A YR
et #AAEdo Zed w4 1970d =2 19308 & olF HAAEHY & FF F
A Auj Tz} ol #AIA FA AMlFR 1] =ATEANAN FF S AMTERES S
Ao g Fuate AYAE A ok
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o mlo o~

z e W ok FAe el HT v wevh AP A7ka hske] Stigler
Center?)= A|7o] b A A olx] @t 7] o] Aite-5o] l"f—Z“* ARAE st B
Aol gk AR Aol EVFsstEE ZIHY A A A Fasttta AxF o]
o] = Hart and Zingales(2017),30 Eugene Fama(2020)3D & < A] ﬂ Aqe 4dstr] Y3 =
Zl o] ESG7F dastttal A At
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zZk=tt. ESG7F Fste 7HA= Rk Adolal, Rk
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&2 ESGE T3l 2dE 4 Atk ESGE A9 ATE EUE &S I9ste 8 UAME
o] ZM3lL 7|7} Folelx, 181 1 5]]@ whgko] Lololx 2 wE3 =gy, E= 7]&
3 2, N5 98 *é(externahty)a WA st o1 2 A3

al
Aotk 71F 971E vle AR A&7t
BEE 2T, SE Yol G 1% ol aAY HlolR

1‘
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o 1 o
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Ydte AR A4 Aot B
a1 ALE A MHE FTFOEA good citizen© 24 MY 4G thafjof Ttk Aol

T olehE Aol B oF A sAXe] hE =M AAe] Bskel A S
ASFAA 29 ol ee FASHE AAH HNE ABH AN FasA wEo Wlth
A AAH A7 GG Aeeks zie) 4Ee B5A Asel itk g 59, ¥
> 3718k el 29 ok Flzvl AuY HLHol I95. Amow1Sed, 10747}
4% whsh gol, ool 4aol 9A Fte o8 AAA A AFAA A &

AR BT Ao ol FAHT A% A TFAS AT ol Telth

) EP,LE
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r_>.i
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te &3 F717F AR o] Follok I i E €Al Antd dde olF] =t ASYS
stElo] T o] AF Y EHo] EVFsd wlo] o2 Aof otg 2w 27t Fxd A
A& ] 7HAE dA "od o] =3 awE oln] =tk A&7MEe &S F9s] flEiA
shared value & SW7HAE AAZEo FHo EZFA A atH, o]&Fth3st tiilel &

nﬁﬂ

28) the doctrine of “social responsibility” involves the acceptance of the socialist view that political
mechanisms, not market mechanisms. Friedman(1970), ¢ Z.

29) Stigler Center, Friedman’ s Principle, 50 years later (2020).
https://www.promarket.org/wp-content/uploads/2020/11/Milton-Friedman-50-years-later-ebook.pdf

30) Oliver Hart and Luigi Zingales, Companies should maximize shareholder welfare not market value,
Journal of Law, Finance and Accounting (2017). 2: 247-274.

31) Eugene F. Fama, Market forces already address ESG issues and the issues raised by stakeholder
capitalism, Promarket (2020).
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A=) 3}k (shared vaue maximization)E FFajof T}k o] && ¥A gow X7} o=
A&7 (market sentiments)= Bo] SRIZIXE A@AA] XotH AA7FA] EF 7HAE A9
olm & AastA "HrteE =Y 7-A(moral sentiments)o] A S Folol Fht)

=EAe IES e AFE FASE AAdY Jde =88 oiyel, A dA7F
BFREAAS Q1% AFS] A Alek(social contract)S FH | oF o) AS| A FEZAYUIE FA
N =79](Deliberative democracy) 2o wet A3 et & 93 =9& 71

ojof gt} o]A o] ESGE GrF FA3te Aotk &35 GE corporate governance & 7]
AAFEE oldfist=tl ol G IdFRYUT =
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09 Fod axdutw 719 44

Es} S7F A @sfof & 7pxehal @0®, G= E9F S& Adsty] 9 283 A=o. A3ty
ASS] BRUFOD U Al dol, Frel Aosk Gzl B 5T AHa) AP
AEzAe GE& FFete 2 94 B2 AdFer BE & gtk B9} S& F7se 7149

FTe TS *é#—‘% = 71gel JAT 2% Zsta AF o] Bzl wet CEO7F 74
A e AtE Aok =3 2@ 73 FoF AIRTEA Ol diE 2 o] & B Estste Al =9
ZAQE st ESG% —%—TL‘B‘P% 71?3%%34 FEo] HoAr|x 3. 4 A= ESGE ©l&
3t ARr7)o 1 Eé_l% %71+ ESG Washing AM#l= Ut} 0|28 ESG

o2 nrgetA Xg AHbE ok 7 @A)
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u.]]/\Eu%Eo

|A "
2M s HE7]) A

sg A4 ESGS] F7E AMEA T AEdA M F2ROE st A
AZA A&H @437k S Aojof gtk 14 AEe 2 AV obUth ESGe 4A
S 9@ BR NFe BAgsol dth AHOR ESGE FFoh=A oRE FuixE E
F3 1 HEU/AY SUAEES A% =HL ]golx R o8 Bud £ Atk 7
7ol FEUZIGI ASel ti A4le ejRge FHEA FAstaL olE dastaat =
Hol= FAFEHo] vlE ESG AF<9 #e] & Aol

M. SRAAY s B

o

2 AR 2o BAM 7heH st AARATS R Ash ol BAR Tl el
8o w7k Az 2ol ke Holth oAdAe] B FaAe B Was)
A% BARES JARPATE 71 Ak ol BAA 4] FFY :wHo| flole B
bk 23olE BTeka JAARARY WA Fohel W v g a4y He
TR ol Tolx Pevhd AABE F71HA ALl AAHE BAgo] xd &
Stk W3t wgo] Bulel jFo] Eeubt e AABE ARE UrE BAlA,
A T BARE AABFE Z7] Ak o)A RE e Ak
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393 517 A7 AHHY Hele 2 JAARARE 7 7]
W, ALE)A Mg oJAARARS 2A EBH 2w, 7Y
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Zga gAY $A4L olgd BAHo] el F8 Adold. E3 B AV} FEshs
OA" mz2Yst AFE HEe SAE FUAF FelAolA] ol dAA YR o A7
& ARAL o 45 Yt

AbERARE TH Aol ofjt e nlgo] Zuje] 5 F= R FHE yEhd
O oA EA AR o) AAlo]l Hsta Bl&2 o R3AT= Aot “Enk” 2 o) RA
< UEE ol dAAT vF ofd oAEA A FRiAgE e EHWozd o F A9
WA B7E o] Fo Aok st RS BES] sh= Ul #F&sith AL WA= Sk 9
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