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O, EEEfile] 2 V. B3] IS %

I 9 g %

$evebs F58 AN ol BAEALT £E @ A3} o)) -
ol
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Bodoe] FE A vt ofd wet $-¥ wwle] AAetal # A G S
(A 352 138 A% 7Hs3t WA (sustainable development)S ©l 58 & dodd HAF7ALS &
2714, M 5 EE AN el 84S $AHew aEsior & Aot

O <FE>olA BHEe] 1 W oy kX7t AAR V]lo] AR ADF AF5How Fi

Al e ojwd WS Mof AFgE AE ¢ UdeA Lolr Al o] FA
il EHiHfl(environmental regulation)E 73t H A B 7F A W #E3taL & Al (command and
contro)3t= Zlo] WE F¥7 glvhs A v EH AT Qvksta BUHE kst vl 8o X 4A

ntEolal W2 qfAlE $ststd Vg Eel AR E Z ATNA FR7] wEolh

aHy gAY Ay FelA s dRke] BBk (public awareness)S Al d o 24 AAVAE
of #4AFE A F= F s WEE FAAS 23 . I Tt A= ARYME E5H]
A AARE FAISHA o JA T FHATEU)ANA = It 4o st ddgE vHFgse
24 3433142 AdgdEs He V9ol AddAet AAERZTH $994¢ wgs 44 &=
AR s 223 vt

FEvert oust AARRANE HE AJAE olgd AolHES dFel T AR T
A EEe AAAFEE Lol dart ) T AME T E AH ARzl wAstH 332}
ol ¥l E oF7Ig 7ol diste] Eaiuids Hateke Al Aotk Ly vhrl 19699 BB IK
%1% (National Environmental Policy Act: NEPA)o] Al = HA A4 1 374Fgd o] viwd
RN, Bok AstE Fafrleel wE A% A A AAE AT 2y AdEE d3es dA
A4 v A7l e FHHAANLS AFT= ofus I Ee] soludA 1 e
LlgdgePeles
c o] wEe gAYl AT Aol olste] 24N AL,
e AB U WS e b



ANEHI7hs LHE fIet BEREHRD HER

AMFAY of 8 2 = A &
e #AqA - | v - Fe ol o3
oshes! gl A& - A 'Z3F AT
o] S AH ANFS F3 AAH - E¥gEvte] o
F4 B4 QAE B ol - @A) AL =
o] 724 21|z} 9} 713117]‘?394_ T | - Al A ]_ AE0o] ol FF(market
A3 &l wke& 7St penetration)st &= Hl B2 Al 48
Moz o - 71999 Hkgo] AFHolH WY F i}
wlE el ma) A | A R - BE R A3 £8
v i) * i -
IS - A TFATE el L HE R

HA5st= 4 EH 5301] ate] e Hatol oigk AFAR AAdS A sk WRbo] =
Y= AT

Rk ol HAHMSLES ot VIgEel BATAIE FFstAE AAA JAHEE Fost=
ot (market-based economic incentive approach)©] EAE AT o] A2 w1 AWHAL] HBEE
Ab2e]l 1 EEEE AlTstdT A GA] dAA YRS 93] (Natural Resources Defense

D "ol S AR (LYY “Super Fund B”, Comprehensive Environmental Response, Compensation, and
Liability Act, 1980: CERCLA)® <]3t¥ 2459 Ao #Hofdhe &2 %= < (ender liability)S A 7
o} At} 42 U.S.C. $89601-9675.

2) Chevron v. Natural Resources Defense Council, Inc., 467 U.S. 837 (1984): 7312l NRDC+ EPA7}

o R4

197739 7183 H(CAA) 3le] thr]F salEde WEdE712S A= A3 AL @wkolgty F
At ole el AU YL HENA o] go] ME FAZH FAol dod AMAL JAE w=
o, HE Ao gAY JdYTEE Bxd F9os FA7|Te Mol 1 HEL A Hd L
RAAA HES oF 3l vl o] AbdelA] AR 3])E T3 Al A H9x1 MEo] F3AAA 7
stelE o Ert gllem R EPAS #Ao] e Al AAdigtelgta Tttt G EPAYE 712 d=4
EU9E TF AA Z Y A olFez Ho) 1981 dold FAHKI B HA YA A 23}
Ao A AR A oA edEH wEe] FUtsHEtE ¥ AAHoRZE wjEFo] PadtH Hel A
=57 gEvds S FIA Aotk o9 #HEF e NRDCE UHAAY MEHA AHA=E Aok
oy FEPoy ANHAe 7109 AT Aol AALLS HAT Aot e AN AL
Hke] AF7F ofn, Ao W&ol FRetal 7leHolojA] oI m A Ko U 3 Aol @l
of AL ARl At Algoln HYL PR B EHA FErt gl gAH Hrin A
ot 1 A o]y HE o2 PZste] FHUAALE 2E FHo] SLFEH wE AKES F
g oojgroeza tE FAe & & Jde o] dY



Council, Inc.: NRDC)7} A BEZALE A4k o] A AHL 19773 KFEF(LE(Clean Air Act:
CAA) oAste di7ls FalEde wWEd&7+S M= AAed AW (Environment
Protection Agency: EPA)2] 7]&°] W &3stth+ 74010}15} A HYI S EPAY ZAE
=, 2o wEw dA8g S THte]l W (bubble)s A Athal Hal AR Aol A
FEdo] MEHT et YA Aol A ﬂﬁga‘;o] AaEd Aoz E oF 44T F 2
stk o A¥ 1990l AMAE Kmmbikedl ot 1A ol e tirled=dES wiES 7]
T AN A} AYE st AE JE 7 AA HAH
o] RANA FAIAEL 7IdEC] FATAE TTFIES 54 A H AS Ar|#
ol a7st7] Al AT Elste] ZIES AR aqto] oa e A §bES wol B
A

T
#5s

>

-

)

n:ﬁ Rofo o1

s sAlskaL olo] we G FAE o QhH At
74 FAARES AFARA 2FAA A ﬂoi A= 1= e /\}Eﬂ“ A4 7}%5} il

1. REw® 22

%‘]"0 =

£ F540ES AMERE 21 WS A
51

A

Foh, R o] JEEE o] SRt ghe

o2
o

Lo

s A =

il el KME 2l 2 7hsAdel At dd o= 7Yl

HAIZL AbAo] dE] dEA ™ Al A= FEEA 7ol gk vdo] HEsta FHERA

Els g (sustainable natural environment)Z} %

ZF(comfortable economic progress)o

A9 W& $ds] FUigeE o

Ad Aol

Z1goly AR R slolg Ao #d HAHE ZAse ols INES SeH Unt /\]‘101] o

‘AAE (right to know)E EAst= o] axpFoltt, ddgE AAtste] £4] 7199 o9&

?;54_%1% ghotatar o] wmE Eajuiy B A3 ES AT A durd FEdA 719
AR =@t A @ Aot ojgd LA BAS fd vFolAE TaidA s

glo] e Hi(Emergency Planning and C

II.—‘

ki3
FE ol FA 2 Aoln, aglug V|YgEe] 4
% H

of 1 WES 243 % F YomE A

Ho o ox X fo

Z 2
e

rﬂ
Jo et
e
R

Iﬂi
=2
>

o flo
k7
)

ommunity Right-to-Know Act)<,

3) Gary Rischitelli, "Developing a Global Right to Know”, ILSA Journal of International & Comparative
Law, Fall 1995, pp.99-102.



TAle 4 A3 i(Seveso Directive)d= 247 Aldfetal Qv T34 92 sdkel] gk 29 AA1(Rio

Declaration on Environment and Development)o| A= A10 ¥F oA LAY E Fxs1

T Ee A AR E VI9AGd BAS = 7 Un st $MEE Aw e Aol BEot
wepA A FRISou ARIGA7E Sotol & 7] AAREE FALS HI e olE &
SA EAY, 7190l A¥RES 37 goodwil)S A7 93l 2

CBAAEE FUNEOF ke Ade AF AE A Y B P HRFTA
[e)

g 1ol AFAH R FAl(financial disclosure) 522 Y-

©

e
r
%o
i) il
.
r
B
il
offt

=
FAAdol 2 71 A

KR
= R
Folok atal HF4aFs T ThsAol derng FL sEtd Aotk

4) A2 WAL "I AFFFe T8 Amege #I X i(Council Directive on Major Accident
Hazards of Certain Industrial Activities 82/501)¢1 ™, 1@ Al thdt Stz v g7 8 S 53 &4

Hj gl M7t Sol #ale] rAsta vt FABEHAANE VG Edd BELAE $AE A% 4 2y
o5 Basls Aol duk Alvle] 4@ E g Hezyrt 1S At Ibid, p.105.

5) H=e] #ATAE Harvk depu WIERle] g EY deAE vEe HplE EW & F Adrk o= T
o] d7|E Y¥E F%o| b UAE Clean Air Act(CAA 1988)0] A&H 1 AZxFTAAN 5 #H7
Eo] 142t} Resource Conservation and Recovery Act(RCRA 1988), L #H71&& ofds| & 7 $ol

o
& Comprehensive Environmental Response, Compensation, and Liability Act(CERCLA 1980), L3¢
Ho=z Z#EYWH Clean Water Act(CWA 1988 & 1993), 71 Tl 54 FstE4do] gfHof o
Emergency Planning and Community Right-to-Know Act(EPCRA 1988 & 1993)¢} Toxic Substances
Control Act(TSCA 1988), & ©]& A&§3stxx 34 Pollution Prevention Act(PPA 1990)7F Z+z¢
FAA o2 AgEn wd ol WHIrE AR AR Feuw @ 719 2 uxAs 4F 94 %
W o- FAF HAS A A ®u} Bagby, Murray & Andrews, op.cit., pp.232-259.

6) Ibid., p.230. Pl A= ol 7|99 A 2 o] FATA eSS TR gRE Ao

HH dE7bol oste] e AAH R AAHo|nE HHA] ZALE LA S

gtk BFAAE BE A9 BT ARAF} A F3 F

5= 5o olio] AN dubel] JEARS BAF R EolBnR A &A= gl
7) FA8 A7 FAAA] 2L AB—EEI kel fET, T2EA . A58F(2001.4), 81,
8) TT =, “Felvete] Fo fAFAbaeh AEAFS] wkgT T2, AI58E(2001.45), 15~17H.
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n2 ga 9e FAGERRE F& @R 0] skl BAFAE FEA 2e 5 g
Ak vk G5 Fakel BATFA B0l U FAE QAHEI} FelHe Aeluh
2 #7348 E oftld] ous Wgow EFHolol &

A 7199 AAHE 4 (annual report)ol & 7199 A ALY
Lo glo]l 71 Al Hol Aok 719 A E A= FFE
ZHE2 oro ¥xgd ARE FAAE dAuxrr) A &
5 A e AFGE GAs] EshEW, avte] FAAE] FAALE A Tl

o] F-AbgH(environmental liabilities) = ©]o & g &t}9
g gRE= Qloy Ao s Fil(voluntary disclosure)dt
?Z}Z}E—J L E A= gol A= kE Aeolthio 1

o

iy [
AES s AR oAAel Awd gL HE &
o)
A

ol ol

=

7

ol
]
-
ol
2
H
e
e

dd e 3 d e HAME
(materiality) S 1 7|50 % 3t oms T &g o] oatAAe JgFS nAH = = F
of o] el AY AAMGoRE T8 FUIR fuk obd AT A Stofof

1. EBEIAM 2 REFEHW AR

W
Sl A 19694 AFE 4 AWNEPAIS AFH #75e) M%%~Eﬂgiaﬂﬂﬂa
F7HH9 B R Y
ANYER stol7 BAARE FARA St 74

ZFeleE ALY (petltlon)

2k SEC7]- 1971 7€ T FAH AR B3 A H(Interpretive Release "Disclosures
Pertaining to Matters Involving the Environment and Civil Rights”)2 A%oly A& A x]& 7]
Bl 7199 Yol d&FS vAAY A TUld HE s HAE ¢ e FAHAYE S L9

9) Bagby, Murray & Andrews, op.cit., p.226.

10) Ibid., p.284.

11) 1969 9] NEPA Aldfol] =&3te] Y& ded S BE A ARV giste] ojef 22 A PAH
4 (Executive Order No. 11,514)& 233t}
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[e]

Gl %_’% B 71 el Hiiw(agency discretion)ell &dth= 9

A8t FAAFE (ethical investors)o] g
% 3

Ad E=Fstyete 1 HAAE %
< a

) KBSl BREE AR B
nofl Al AgRiQle] BAARE FAISoF 3t 7] (environmental disclosure regulations)1®
Uh Al 7R 2 dro] e 5 Stk

AR TelEd ol S-Ki SECol AlEshsE 71584 314 (registration statements) <t FAFA}

12) SEC/E £3A9 AR 0l A& J195e] BT Bkl G AP s A AGTA 0
% SECO] 4 Aol FAWYS AA L FANGe] REel @AHE WF NEPAS elshe] Yold
PRE 1R J5e £AT 9 BN ;eldor e R AEE ‘d*—]éﬂﬂ w ol e}, 1elw
NRDC7F £ 73be Avkzl gA48E Jue) 59 vge S48 /b Boletn A4 g

.C. Cir. Feb. 8, 1973). o] ApzxielA

13) Natural Resources Defense Council, Inc. v. SEC, No. 72-1148 (D
o] thAto] HE= HEZHol A Eo] ol

AR ALTHAS SECo| 18] AAES HE AL APFAAL

o]fr& NRDC® A#7-5 7|Zstaith.

Ak 71E AQe &43 = AL B =5 7199 ARA AE o B 4

T d¢s v e 4 3# A% (material environmental litigation)oll 3F
sto] FAIBIEE som ‘EAMY el nEste AFE2 AwrAQl 7] (generic description)ol
PomzE oW ouo e 19719 AME 4 143 3o H] o] o5 3t}

15) 389 F. Supp. 689 (D.D.C. 1974)

16) Bagby, Murray & Andrews, op.cit., pp.272-282.

17) Natural Resources Defense Council, Inc., v. SEC, 606 F.2d 1055-1056 (D.C. Dir. 1979): 1HH o]
1978 9] MEE 7] kA A, 19761d SHE A AEIAF AR FollA A o9gle] ARV
#e] AdE TS BT

18) Regulations S-K, S-X, S-B¥ 77} 17 C.FR. §2299 §210, §2289 g = o] Ut}

14) ©

é_rlr

d
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S wjxZsh= AFYA A (prospectus)oll 71 A B oF S, AR UERE = gle BAFA AR
(non—financial, qualitative disclosures)®] 2t 2 2o &gk 3+7g o]t}

S, g Ed o)A S-Xut SECY FFENA Budfor 3= AF 3 A H(quantitative financial
information)®] 243 FAell w3k Aol

A, Ta g ol S-Bave 72 T27199 f7tsd T A&H e fAHoR "gEgelA
S-Ks¢F Tglgdold S-X, oA T8k ArdS Weksta vk

ol A gt FAFS tA] AF 3] A7 (Financial Accounting Standard: FAS)¥ 72
A4 3 AVE, SECO FAMA], HYde HA(case law)S E3tol FAStEI vt Foigh
S =2 Z1ASHAY FHA71A B BRI 22 oA 7l - FAF o] mEA
Hrh o= waxte] A9 FAYFIF A ¢hslE o 9Lk 20

>~

(7h @&l S-K
@ Item 101 (Description of Business)

At el JHa, AEAL Z1ER AP ROl ek AR Sl 9] AR B FEel #e AFES 7] A S,
A E s FollA Ao EAS HiESE A e SRS AHE HaE F5doeEA JE
7199 AEA A=, 7 B BAY FFE A= ARSI glo] Y)estolok gk

@ Ttem 103 (Legal Proceedings)

AWk FFdel EATE obd SAEAS} HRste] AFo] AVHIAY AL FE SHI A=
B 903 AR adFo] AFE WY e 71, TAZE | AR ddA R & VlEs
@ Item 303 (Management Discussion and Analysis: MD&A)

FAAEO Al HA L AHje] BFEA S Fste] FE 7Ide] A8 Fotsta Fy AAE A
W3 JQEE Sty Ay AAHe A FEE FAUAANA, LHEL AA 5 A #-d

1 49E4(MD&A)S FAllAE ddd = e Aot

() AFAxELe] FHAF
dZdold S-X= Iuks| Al A (GAAP)O wet AAd¥ AFA L] S AZ R #E S0
olEEH™ Tl 7ol EAE /A F de 21, AR, Sl digte] -zl &4, EFQl

-2 (contingent environmental liability) &2 = 24 7FsA203} A F7)8HA Ao}
o 71 o %%‘ZEO]HJ(CERCLA Jol AAHoez A = FAAH(potentially responsible party:

PRP)22)o|| s A= S9EZ 9 Al A(site cleanup)oll =+ Y&, A ALFAA H4AT 7}

19) B3l gt7d0l "Rule 10b-5.°1¥, fr7bs el w9} ®= dAvjeh #este] A7]H o 597145 st
s 8 A % T A& FAkal glrh 17 CFR. §240.10b-5.

20) 17 C.FR. §249.220f & =,

21) SFAS #5359 01 st A E4de] A vt

2, AL ‘B (probable), 433 7 A S '(reasonably
possible), ‘29 (remote) SO & Uio] I ANCE FE FASH Qoﬁ A
22) B4 A (CERCLA)O 93t dE2d o] 2579 dFed= #dx 74 éoﬂ e oz waF
B GEHE H53 EXo] o FdEHe] X3y o] glow PRPEA 1L AN & Fehslefop g}

|
~
|



54, 347F A3t FAEAAEES ok & % & o7l VIAgt ok & Holtk

SIAA e = Yt AAA S wetop st T =AS AATO RN 2Rk AN 8-S Fhe) ok
= Aol TEE S Adsler sta, AW AstEHol ¥ E WA= VIAAENE 1Y
&g ol #HIISoF st Agole 1 AHEIMAS Hdstolor vy E EAolRt e
TAg F5 HI AA AET A, e VIFe] BANE T ARH ARmE JHAIL F4
e A xzx Y G 7252 E7]stolof gt

(th 1EEiHRe a1 2 &9

SFEAEE SR 7IASAY T4 AHES FEE Aede SdARde] Ads AA "o o
Al e A B AR FAIZE koA Afe HEdold S-Ky S-X, 3| A7IE olste] o]Fs
A gtk @A gt Aol frrsAY v, F=F3A digld AR (proxy solicitation), &

7ol <=(tender offer) &3 #&ste] FAARE FASIA TAItH SAHGY AR 14236
A e = Aoty L AR T2k el EaE 4 A i
dloF tar, At vkel wE Fifle] 488
kel deel oshd %‘r%‘@iiﬂ FAFZA ol &t A
7 adE AEHv2d 1 e vEd o] a%d 4
O F7teARNLA - AFGAE A Ol BF A I At REEEIT S A
|

@ FAZ A7} FEA S (material) AFe] &3 A
@ FA7I Al T3 i iE (scienter) 7F U= A

@ F A&7 NEEL ] 9 E(justifiable reliance)dte] HES dAS A
© AHEESS HHe #de] IS A

AR 19 ARl Satel SEC AFE O RGN Aol FAAEAA 25 A
g F 5 Ax, i S9N 9L WA A Ausk 4FD 5 Aok F4E Eolgd)
dte] MY AZARE UF/] Adolt 8% BAY AZPR Yt 59 A%
[e]

23) 17 US.C. §77k(section 11 registration statement fraud), §771(section 12(2) initial public offering sales
literature fraud), §78r(section 18(a) disclosure fraud in SEC filings), §78n(section 14(a) proxy fraud),
§78j(section 10(b) of the 1934 Act) and 17 CF.R. §240.10b-5(SEC Rule 10b-5).

24) vt THEANH A4zl A= SEC Rule 10b-59F W] =2sk HAE FAstL ).

25) Virginia Bankshares, Inc. v. Sandberg, 501 U.S. 1083 (1991).

_8_



s Aolt opet ArEE A Oﬂ*ﬂ% BEe 2AE 2 AE 89 AdS5S FosoF g
= #=doeld S-Ko A MD&A) &A= dF - dde] A7 | A4 -
BAA M H ST |0 FAXE FAS ZIAEA Hol Atk ¥ H
oM = SECY HAE ZHA 7R Z23H(SEC Rule 10b-5%F 7FA|51E 7]
Holl tiste] FAS As 878 F glvte Yol

olo SEColA &= mafoll g dZo] el AE 72 428 A(in good faith) ¥ 3Fexd
A5l = WiEmmQl Glil(fraudulent statements)©] oy e Al O]Ig}ﬂi & (Safeharbor Rule)< v}

dAetd . thuk, Mlo] Xty &2 SECo| AEFsts A Hual g F=Fo] digh b AR R IA
of gale] AAGH L, FAI A U7 Bl A A9 EH = EAVE Uk = I Ugdd oAM= F
Y H E AEA AE, W, AETE Ve AFAE, A9AE B B3 AGEA e AAA
g otk v Wl tolHE AL T sAWES aujaw +A
Y

do]EstA] eF o™ Ao]Za}n 3—4 L WS ?XJZ—! T

Ao 2= ot dFoluyt A%, 7IWE 7= W “BlEE 2A fREF OE AT

= R (bespeaks caution)E WAISHH Z17lo] B A folE A7 2 T
A= S Feolty, a¥ny Ay dAWs 3 CEZ1H ety ‘et e AR os et
—Zr—J%:rL(boﬂerplate generahzatlon)a ¥EAEE Ao zE FlS HoY & gy wEA AqF
A Q , Bl Aol QlojA EdgAAde] 9 Tl

AEALS] 2] »] A Aoz AFgd A9l ~-5 &2 ¥ (Sarbanes—Oxley Act of 2002)%= 374 %
Aol #aste] At dFS v Ao R o dHrten 20029 7€ 30U FEH AlgE o] He
EABAIE WAEY] Yete] AAEHJAAT, A302F(a)F 2 SECS #-AFAZ 2o3te] 7Y
FZAl Al 2 A=} (disclosure controls and procedures ) gyeta ol AHCEO)9F & aA) 72
ZHCFO)7F &A1t Al 2 Aol met FA 8 &5 Q15 (certification)dto oF &}, B 5 ApH 12~
SEgHol FAEAE A4 Adwstal A= O}D} = SECY ATdA = slgd 71de] #
Qo FHTA WA BAXSH AFS std=A FAE Holr] wiolt

SEC 1% (2002. 8. 29%@ A&l estke] CEO%9F CFOZF AAR A (Form 10-K)¢k #7151
A (Form 10-Q)ol A 153t oF ot AR th5-3 72t}

ut e
Mo &

=
jukss

ol

b fA

Oll

S ApMQIs-sSey el FATA L AxE Y b glom, ge /17 Bob 84

26) Bagby, Murray & Andrews, op.cit., pp.329-331.

27) Sidley Austin Brown & Wood LLP, "The Impact of Sarbanes-Oxley on SEC Disclosure of
Environmental Matters”, October 11, 2002.

28) CEO % CFO®| Q1A= SEC &l A& %2 (the "exact form”)& L& uwpefof gt}
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of #3% F283% A XH(material information)E& &3l A3 HIA AZF A 904 ool FAIFAl
7 EAo|AeS Hrtstdom, HaAd FAIGFA 2 date] g #3ste] AFs A S

= 3AFe] ZHARRD H ARSI Aol ko] AR AF-HolE & V] E - A - 8oF - Bk T
FAMoR s vA 7 e WFSA AA 2 &4 TUE Aol H k%

= = =
sha, Skl REAG 48 wu e 9 - A0 BAE AR (BEE HelehE)

- ARV B AN WEEA s o GFS vAE &del T Wge] AM=A ®A

S e
Al mald B EAsh BHAE Agel CEO, CFOR 38 AYZlA rFAson 7%
Aol ok manA gow Weld A BATA LAY TS AN Aol Ak ol n
2 SECAME 4371950 o 5 Mg,

PR HIA, FARATG o PHE 5
2. REIACl BEEH AR

EU®| BELA/R B3 hH

fFrel s 19909 7bA R e = S Aol gk T w5 CERCLA #
HE itk 2t diE A7 olmpet sk "1 H] 2 4 S ZhAbel] tigk #ale] 1
ﬂ?iu} 1990 ol Zoll A TAo gk W4lS A7 EU Hardls TSE A E gigh A
28 el w3t Xl ] 1(Directive N 90/313 on the freedom of access to information on the
environment), "#-7 7FAFl #3F 714 s(Regulation on an Eco-Audit Scheme), ¥ 7] &0 #3

AU F Z]J(Dlrectlve on strict liability resulting from waste) 5°] At}
FHOoZ EUAMAE 74 tist ddke] o2 (public awareness)S AlilstE

fo
4
2
Y w
22
‘H
in)

rlo

%l qdH8E Fo
skoh, B Aol oigh Eakel Sl e A S FUHE ARR o= V|goly A S FAbA
QA A e dFY] AbX et Azt dRkQlEo] 3 FAC WA #AAH} HEE HolV]=
o] Aojtp3D olo met EUNAE, 7IHeAe] d3tor FARES dos AEAEE &
Mate Aol ofyel dut 2v|AtEo] AR wol Hela AR sl s o)Al
s HshA st Aow Fato] 7[gEe] BEMREA A &5 & U e Ao
29) &R Aot HHH A}%% Regulatlon S K Item 101(°ﬂ°§91 TANel 9ste] #AAH HES E53H7]

SRS m 103(7 F241)
|

T(FASB 5)dl 93 374 43n§ 59 $-U¢<E2T(loss contingencies) WS o]
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Korean Perspectives on the Enhanced International

Standards of Environmental Disclosure
Park, Whon-II

After decades of unparalleled economic growth, Korea is increasingly troubled with air,
water and soil pollutions. For the nation to achieve sustainable development, not only the
government but also enterprises and individuals should pay more attention to their
environment than ever before.

The most effective way that goads businesses to preserve environment is somewhat
different from country to country. Take an example of the United States. In the 1960s and
1970s, the U.S. government stepped up environmental regulation only to fail. It was because
reinforced control meant swelling cost to businesses while loose control ushered in violations
of environmental regulations.

On the contrary, the European countries were trying to enhance the public awareness of
the environment, and encouraged companies to do environment-friendly operations. The
member states of the European Union have ensured the public the right to know the
surrounding environment, thereby to take to the environment-friendly companies.

In the United States, any violation of environmental regulations had only to lead to the
judiciary remedy of appropriate damages. In 1969, the National Environmental Policy Act
promoted the nationwide measures to protect the environment. But an increasing number of
businesses were inclined to violate the mandatory pollution standards rather than to comply
with the rules at a great cost. Accordingly the U.S. government has manipulated the financial
markets to take market-based economic incentive approach. For example, banks were obliged
to demand the borrowers to observe the relevant environment regulations. In the capital
markets, the companies which make efforts to preserve the environment could be awarded
economic incentives in the aftermath of the U.S. Supreme Court’s decision on Chevron in
1984.

Though the American approach is efficient for the sustainable development, the Korean
companies are not accustomed to the environmental disclosure. On the other hand, the
European way of environmental protection, which includes environmental auditing and
eco-label system among others, is necessary and appropriate to enhance the consumer
awareness of the environment, but very slow owing to voluntary participation of business
communities.

In conclusion, environmental disclosure will have constructive results when all the

governmental agencies including financial supervisory bodies stick to the concerted
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environmental policy, while big enterprises declare the ethical management principles with
considerable emphasis on the environmental protection. Against these backdrops, all the
business circles are more and more willing to abide by environmental regulations than ever

before.
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