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"A number of economic phenomena can be
predicted on the assumption that the rules of
fairness have some influence on the behavior

of firms..."1
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Daniel Kahneman, Jack L. Knetsch & Richard H. Thaler, Fairness and the Assumptions of 1
Kahneman, Knetsch & Thaler, Fairness :7971%) Economics, 59 J. Bus. $285, S298 (1986)
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Lucian A. Bebchuk & Roberto Tallarita, The Illusory Promise of Stakeholder Governance, 3
.(Bebchuk & Tallarita, The Illusory Promise :7%77%) 106 CORNELL L. REV. 91 (2020)

.US SIF, REPORT ON US SUSTAINABLE AND IMPACT INVESTING TRENDS 2020 (2020) 4
Business Roundtable Redefines the Purpose of a Corporation to Promote 'An Economy 5
That Serves All Americans', Bus. ROUNDTABLE (Aug. 19, 2009), https://did.li/W1slw
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Klaus Schwab, Davos Manifesto 2020: The Universal Purpose of a Company in the Fourth 6
v :7771Y) Industrial Revolution, WORLD ECON. F. (Dec. 2, 2019), https://did.li/Kj55q
.(2020 0127

INTERNATIONAL SUSTAINABILITY STANDARDS BOARD, IFRS S1: GENERAL ,731IMRY IR 7
REQUIREMENTS FOR DISCLOSURE OF  SUSTAINABILITY-RELATED  FINANCIAL
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INTERNATIONAL  ;(IFRS S1 :197%) INFORMATION (2023), https:/did.li/dvbOf
SUSTAINABILITY STANDARDS BOARD, IFRS S2: CLIMATE-RELATED DISCLOSURES
WORLD ECONOMIC FORUM, X7 5 %¥ 7011 (IFRS S2 :1271%) (2023), https:/did.li/33x1w
MEASURING STAKEHOLDER CAPITALISM: TOWARDS COMMON METRICS AND CONSISTENT
REPORTING OF SUSTAINABLE VALUE CREATION (2020), https://did.li/xPfx5; IFRS,
CONSULTATION PAPER ON SUSTAINABILITY REPORTING (2020), https://did.li/O1Haa; THE
BOARD OF THE INTERNATIONAL ORGANIZATION OF SECURITIES COMMISSIONS,
SUSTAINABLE FINANCE AND THE ROLE OF SECURITIES REGULATORS AND I0SCO (2020),
https://did.li/fevbOf; Media Release, 10SCO's 2022 Sustainable Finance Work Plan
Strengthens the Organization's Commitment to Increasing Transparency and Mitigating
Greenwashing (I0OSCO/MR/06/2022, Madrid, Mar. 14, 2022), https://did.li/fvbOf; OECD,
SUSTAINABLE AND RESILIENT FINANCE: OECD BUSINESS AND FINANCE OUTLOOK 2020
.(2020), https://did.li/tpNTY
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information that these companies currently provide, however, is inconsistent and often
difficult for investors to find and/or compare across companies. As a result, investors have
expressed the need for more detailed, reliable, and comparable disclosure of information
The Enhancement and Standardization of Climate- 13 .regarding climate-related risks"
Related Disclosures for Investors, Securities Act Release No. 33-11275, Exchange Act
(790777 7waTi) Release No. 34-99678, SEC Docket 1, 11-12 (Mar. 6, 2024)
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Lucian A. Bebchuk, Kobi Kastiel, & Roberto Tallarita, For Whom Corporate X3 11 770v%
Leaders Bargain, 94 S. CAL. L. Rev. 1467 (2021); Lucian A. Bebchuk & Roberto
Tallarita, Will Corporations Deliver Value to All Stakeholders?, 75 VAND. L. REv. 1031
(2022); Lucian A. Bebchuk, Kobi Kastiel & Roberto Tallarita, Does Enlightened
Shareholder Value Add Value?, 77 Bus. LAw. 731 (2022); Lucian A. Bebchuk & Roberto
Tallarita, The Perils and Questionable Promise of ESG-Based Compensation, 48 J. CORP.
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Edward B. Rock, For Whom Is the Corporation Managed in 2020?: The Debate over ;ow 13
Corporate Purpose, 76 Bus. LAw. 363 (2021); Restatement of the Law: Corporate
.(Am. L. Inst. 2022 :1%11%) Governance: Tentative Draft No. 1 § 2.01 (2022)

Colin Mayer, Shareholderism Versus Stakeholderism—A Misconceived Contradiction. A 14
Comment on "The Illusory Promise of Stakeholder Governance” by Lucian Bebchuk and
.Roberto Tallarita (Univ. of Oxford & ECGI, Law Working Paper No. 522/2020, 2020)

Leo E. Strine, Jr., Restoration: The Role Stakeholder Governance 23 X7 PmI3 nuywvy 15
Must Play in Recreating a Fair and Sustainable American Economy: A Reply to Professor
Rock, 76 Bus. LAw. 397 (2021); Chris Brummer & Leo E. Strine, Jr., Duty and Diversity,
75 VAND. L. Rev. 1 (2022); Oliver Hart & Luigi Zingales, Companies Should Maximize
Shareholder Welfare Not Market Value, 2 J.L. FIN. & AccCT. 247 (2017); Martin Lipton,
More Myths from Lucian Bebchuk, HARV. L. SCH. F. ON CORP. GOVERNANCE (Aug. 24,
.2021), https://did.li/FwbOf

Christine Jolls, Cass R. Sunstein & Richard Thaler, A Behavioral Approach to Law and 16
Economics, 50 STAN. L. Rev. 1471 (1998); THE OXFORD HANDBOOK OF BEHAVIORAL
.Economics AND THE LAW (Eyal Zamir & Doron Teichman eds., 2014)
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:S285 'mya,1 w7 °v% ,Kahneman, Knetsch & Thaler, Fairness and the Assumptions %7 18
"The absence of considerations of fairness and loyalty from standard economic theory is
one of the most striking contrasts between this body of theory and other social sciences—
.and also between economic theory and lay intuitions about human behavior"

"[T]he rules of fairness cannot be inferred either from conventional :S300—S299 'mya,0w 19
economic principles or from intuition and introspection. In the words of Sherlock Holmes
in 'The Adventure of the Copper Beeches': 'Data! Data! Data! | cannot make bricks without
.clay™

"The most striking aspect of the basic microeconomic model, and :S299—-S298 'ny2 ,0w 20
the one that distinguishes it most sharply from other social sciences, is its conceptual
parsimony. The behavior of economic agents is attributed to a well-defined objective—for
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firms it is the maximization of profits—that is pursued with complete rationality within
legal and budgetary constraints... [F]airness rules are not describable by the standard
economic model or by a simple cost-plus rule of thumb. Instead, judgments of fairness are
influenced by framing and other factors considered irrelevant in most economic treatments.
By incorporating these traits into an enriched model of customers, tenants, and employees,
.better predictions about the behavior of the firms with which they deal may be obtained"
MYa,751,17 Wi v pwnb nhabsn nwea 70> TIRN 1 pID” 77ERTID YRR 03 X7
FRANK H. EASTERBROOK & DANIEL R. FISCHEL, THE ECONOMIC STRUCTURE ;766—765
OF CORPORATE LAW 67 (1991); Henry Hansmann & Reinier Kraakman, The End of
.History for Corporate Law, 89 GEO. L.J. 439 (2001)
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Sustainability-Related Disclosures in the Financial Services Sector (Text with EEA
Relevance) COM (2019) final (Dec. 12, 2019); European Commission, Directorate-General
for Justice and Consumers, Study on Directors' Duties and Sustainable Corporate
.Governance: Final Report (2020)

,2011 93mVDDA QOMBW FORBES PTani HW Wwn TNy DX IXI 3% NIPLITPIR NITYS 105
17°2vw ,Occupy Wall Street=i1 °37973 2737 Nn3IT) 0212 DPNNANT NIRANT YW 1913°v3
David Kirkpatrick, Social Power and the Coming :(?X7w°a nxnn7 NX 03 57012 N7
Corporate Revolution, FORBES (Sept. 7, 2011, last updated Feb. 27, 2012),
WURD “13DN” DR N7 WK LW I0IRD TIME 7P1ani 9yw nr 199 ,https://did.li/Kghx5
19982 .Kurt Andersen, The Protester, TIME (Dec. 14, 2011), https://did.li/iDbOf :mwn

370


https://did.li/QrJaa
https://did.li/Kghx5
https://did.li/iDbOf

TPNNNINNN NYI957 IR NIANN NIVDY ITINN NN T7aVYN 05 DOXPOY VAV

NI92307 7Y 0°1IN32 03 NIDHNI 177 5 X2 INT NIPM 02901 NI TR 19K MIRTe
nMTD YW PYI00IRT 77107 YW Mty a0 %R Yy ,5wnY 75 .ESG n1ana 1havi
DX 0°002M D7 D QNN DWIRAND 60% 7 NV D R¥H PwC NAVAT KM
"1 10%732 I3 AT MW °31 ,N1NR 770 NINKI NINR DY 0010187 anIaIng
Ipnna 2 ESG Mvpwna opwni YW oty 03 1301 ,75 Yy non 106w
Qualified DT3P DPYIXPR DV PWH P2 T ,Capital Group 2w n9IY
NP DPRPIYYT DPLPRIID WM D7 3 @Ypwnin 1ya 107 Investors
nNIYpWIA 0°31157 0°27 0°Hon YV 92anaY ovyn oaw (1on LESG nvpwia
"Wy ESG mIN1 °3 1720 Y pwnin 57% ,75 AN 27 YT NIV NIWENRD 19X
N17°2077 NX 71297 ESG 212°W °3 1720 45%™1,N1PUPIVR AVRWI NIINTIN NI2AY
PR A9y A mInRD 0awa 198,90 mva Avpwan nRwn nY1any
W RWY 2023 Nwa Ayaaw 199,779 9272 NMIYL AR PY) oY pwn 27p1 ESG
DeVere nmvpwinn n°a ,m0a% H0/ESG >wnnwn” 011nw Dy pwnin 90%
nR 9737% 0250m PRIMPY 27p2 TIVW P03 2BNNWRIN 56% ¥ XXM Group
1112024 niwa 0w ESG-11 Mypwn
NIDPWM JI°X 17X NIHTTI 1PNINITI2N DX TIDA? 17351 1K M1 DX 03,73 7D 70
Business 11 TIAIR YW AWINR 7IARANT L1330 1DIRI YWDV m¥¥Y 15 I¥7 mIOnA

LPN9ANT NINWN2 0OIYI YR DUDUMN pYRw AT2Wam 0YynnR Awp nwna 9opITin
nn%>T PYYPWs NI WK POV MR 0T DY 1XNW NInTIDLYD Yy nI00anni
.NIPNPINY NIPNIan

PwWC, ESG TRENDS IN 2023: KEY ESG AREAS TO KEEP A WATCH ON THIS YEAR 2 (2023), 106
NVIAR ,MITRY ,NIDPW ,NINTP 2w NPT PY NIMY 77°pon 2935 Lhttps://did.li/zODrl
(NP1139X7 112702 ©IDAY) ESG-2 PIMIn Wi 2y ; IPDORA NIWIWA N°3121150 MW 1270
mM2°wn Yy ;077N 0°NWeS oY "MK QIR MO ANDY 9217 TN TINN L0772 YIm OR
oMW manmnn Yy 791 s (First Nations communities) 2°% n1o1ox oy Wwpn
.0IMN2 0*NITORN

TWDRMT PHOM 01D DIINN 2HYII B°0BNIT DA I IX I MNW *9¥a 0D IR DWIR 107
DVIWD DOYPWN TWRM N CMIVAYH 1DIRI NIYPWRT 8 YW 0°115°07 DX 070R% onY
MIY DWIPAA ,MIMPA 03 IR L,07TOM DVPWNI 212 31T P9I Ar0IoIRG 27pa
SNMDWN PN NI PO

.CAPITAL GROUP, ESG GLOBAL STUDY 2023, 24 (2023), https://did.li/AOpgT 108

Judy Samuelson, ESG Investing Is Not Dead, or Even in Decline—It Is Growing Up, 109
.QUARTZ (June 13, 2023), https://did.li/JuYXCN

,89% ¥ D¥°pwn 27p2 ESG pIn R Ty 2022 NIw3 .8 ‘Y3, 108 w77 2°¥% ,CAPITAL GROUP 110
.84% Yy — 2021 NWw

ESG Investing Is on the Rise as Over 50% of Investors Look to Increase Their ESG 111
Investments in 2024, DEVERE INV. (Dec. 7, 2023), https://did.li/66SCN; Chloe Cheung,
Over Half of Investors Plan to Increase ESG Investments in 2024, FT ADVISER (Dec. 1,
.2023), https://did.li/sTONf

371


https://did.li/zODrl
https://did.li/A0pgT
https://did.li/uYXCN
https://did.li/66SCN
https://did.li/s10Nf

TraUn 05 DYPOYI LIVN AR RS

DY pwn 2w 011va 7YY 1272 02N T8Y ,0°D0I 0°17 0°O1nomI Roundtable
QDM DPPVPDR P MIMD” RPTY DIMPR 1 Dwnwn LESG Mmvpwna
W MIPWNIY N5 757 2°BpwnT ,NINM NPPVIILPR Npoy mYmna®
LPWIRT AWV DR DIPDRNT 12T 0 YW onnEyaa T AYY0R Iinw
DNTINR DX 0°0DIN PR 037 DYARN LT W3 DY AT Y932 nPpovi W NX
027 QNINRT 2NWYA ,TPRIPT,07° N1 2PY2Y DN DI0PHA P IR 78NN
Yy 73372 ,72°2077 NIAIY NINR — N°N920 NIPINX W N°I3IR N129N 0°RNDH 0
YW 7MWY NY2 72 02271015 an¥Y DX 0°05I10 0,75 112,312 ’¥1O1 072 NIT
NIT0IM DY ANWKRIA WRIA PIN DITPW 7PRID 15 TY 10501 TWKR 0001 07
QWM 0¥T°ARN 7D TIN2 .NAIIRT 77207 YW 07poy X2 NIT0Im DY 157 ArInn
DR MIND YW 173 ,pRInnn T Py WA 929 NN nnxy 770X onYya
,0°°PDY D™MWP2 DM°Y 0K 0¥ INXR 02T°IRN 27p21 DT 2P DNYHYVIT OPNX
oWy pwh ambyw PP wnn pYNS nnNan NYINR CMPw nnidn In
113 p»poyi 0°9p°wi N930m3
DNPWIRT N°22ID77 001D DNNRIVY IV 19N AYNON PR W AvDIN
,NIXIT M27INAY 77D°X7 03 OXNAA ANYYNN A9V .AR'WA 01D 778N 2P TARD 2w
92wWn T DY AW PAIYA RN NXIN N°9o%on Ayann nonk 7723 IR WK
70%™2 TI¥2 MULW N7 MI¥IRD NINANTD 500 TWRD LT JWHNNT 31PN
YW nnIYAWwR AYIDT A2V DOMINART QWY WK IR Inonn
yap X 114,090 nydwi 9va 07 IRN 027D TWRIY ,NIPIVYY NPRPID
WX N30 SW NP0 Y NNIYWI NPHPHIT DPWIRT DPEPRIVIRT W X1
PYon YW mINwna 130na 07IR LN YW RRpnn DT 1phn Yw o 2xpnn
DTN DOTIRNY P IR DIAPH QPR YW NRY DPINR NYapY 71307
n°NIan NYINR PN NBNT NNan oD KIH? VI AT PR LD .0v0YIam
115 0337 ©%m0m1 0°NR 0¥7IP ,NPTARN NPINR XKW NI1IPTH 2O100M NIXHRMT
ESG > 5% ©»N2°301 0PNIAN MIMIT MIVINRI NBXY nMIn AR

.(2008) 326—325 NNAXRY QWY IRAT BNDA YXIW?2 NN BEWM TIVIRN AN 112

2 D'POYY LBWX “0°>10IMY DPVDWH DI :NPPOY NINANA APPNR” WD ROXI 1DWRIA *7Y 113
TP IWIWTIVR?D NI Y3 7273 5 (7NIPOY NIIANA ARNR” W DY :121Y) (2005) 159
.(2011) 261 15 BDWM *IPAN 72 0°PIAN YW X213 DY P01 XIT I — DX

SHUMEET BALUJA, THE SILICON JUNGLE: A NOVEL OF DECEPTION, POWER, AND 114
INTERNET INTRIGUE (2015); SARAH ANDERSON, JOHN CAVANAGH & THEA LEE, FIELD
.GUIDE TO THE GLOBAL ECONOMY (2005)

About Us: Business Transformation for a Just and Sustainable X7 nIRP3TY 72077% 115
World, BSR, https://www.bsr.org/en/about; About Ethics & Compliance Initiative, ECI,
.https://www.ethics.org/about/

372


https://www.bsr.org/en/about
https://www.ethics.org/about/

TPNNNINNN NYI957 IR NIANN NIVDY ITINN NN T7aVYN 05 DOXPOY VAV

J70XM7 03 77 9521 ,0712 0170RMAN N33 {11 NPapn T Awea 16.puntn
,PN30 APNAn RIR AYPwR YW neTn n9o01 70 Yy Ao M7obxawon
nM2ann Row ,BlackRock NMITT ,N1PVPR AVPW NP 0T HY NPNXI N°N2°30
Snw MWy a2 ,nonen 1 avein M8avya mtyman mvpwnn i
w1 1200»n9an M7 2595% 119, n1naan mvpwi 9avh oy pwn Yw npTyna
corporate ) 7aNT NYONY O PRI A2WRR CALIVOR WY YIIa W
(shaming) w3 YW NPavILOXR? 03 D3NN 7T 1AM MR yrv 121 (purpose
NWANT 7Y AN AR CPVPOR AWYN ,NTNTYI NIPPURID YW MR AypIm
5w 0BNIN PYNNT 0’2 VI 1225PDY 1I2°0 O3 KIT TNV PRI AT ]DIND

DENISE WALLACE, HUMAN RIGHTS AND BUSINESS: A POLICY-ORIENTED PERSPECTIVE 116
John Gerard Ruggie, Corporate Purpose in Play: The Role of ESG a3 1x1.90-119 (2015)
7117 5 Investing (Harv. Kennedy Sch., Fac. Rsch. Working Paper No. RWP19-034, 2019)
FTSE4Good Index Series, FTSE RUSSELL, ;https:/did.li/fPHaa #%yn ~7nomaa nbyn
https://did.li/RxsZH; Integrating Sustainability Every Step of the Way, ROBECO,
mwa > 5y AIRY I07IBWw MxYna o3 A Phavy Ixa Lhttps://www.robeco.com/en-int/
3R o»mIxbPa 0¥I01A N1 *HYa NYBWR 120 X°3 3712271 YR LIP3 1R (W D)
T NI MW T Ipana (2019 1095907 ARYRAnR LTIV DI M) YRIwea peiavy
M7 TIRNT Y0RNM TIRD DPIART MINN2 12730 0°0ITIVOR DR IDWY XN
.O7PIRD"PA 022707 DD AYPWR TIWnY 15 NXNM L,0»23173 ESG T3 mbhab nnme
7w vy L IFRS S2 57 w7 vy IFRS S1 381 ANINRT DR 1 Minnanay

8 WYY, TIY NI MW IR 117

Larry Fink's 2019 Letter to CEOs: Purpose & Profit, BLACKROCK (Jan. 25, 2019), 118
$2020 IXIPM JANOM DR IRI 13 .((2019) PD MKRY YW 13anon :72aY) https://did.li/Bm1IC
Larry Fink's 2020 Letter to CEOs: A Fundamental Reshaping of Finance, BLACKROCK
(Jan. 14, 2020), https://did.li/ke2IC; Mark Standen, Sarah Barker & Kate Hilder, BlackRock
CEO Larry Fink's Annual Letter 2020: 'Climate Risk Is Investment Risk', MINTERELLISON
.(Jan. 14, 2020), https://did.li/shigT

Michal Barzuza, Quinn Curtis & David H. Webber, Shareholder Value(s): Index Fund 119
ESG Activism and the New Millennial Corporate Governance, 93 S. CAL. L. REV. 1243
(2020); Michal Barzuza, Quinn Curtis & David H. Webber, The Millennial Corporation:
.Strong Stakeholders, Weak Managers, 28 STAN. J.L. Bus. & FIN. 255 (2023)

1YY NR 2% WK ,(Global Reporting Initiative) GRI=71 v17300 DX 923772 *IRT AT WP 120
The Global X1 .0A%w ©»nMann Qoawenn YY [1T2 0°113IRY IWBRNI 292193 VITIVDD
.Leader for Impact Reporting, GRI, https://www.globalreporting.org/

MORGAN STANLEY, 2019 SUSTAINABILITY REPORT (2020), https://did.li/WxsZH; 121
.Enacting Purpose Initiative, EPI https://enactingpurpose.org/

,937 NLWD AD Y¥ 2021 NIW3 N7 7 N7Ip7InR 7120 .GameStop 2w 7119°0 NX ,YwnY Ix1 122
19w (70N 71°3M — LW~ N*¥° 1) 77057 2y Melvin Capital 17237 17p 7I9°7 72 Ywn
DP2IY DX qWN N7 7Y 7000w M2 MYRwn 77N T 190 P10 PR ANDY RO
nwaa (Wallstreet Bets) ©>100911 *335°73 017192 (72313 ,0°701 OPRW) D'VIWD DY pPwn Yw

373


https://did.li/fPHaa
https://did.li/RxsZH
https://www.robeco.com/en-int/
https://did.li/Bm1lC
https://did.li/ke2lC
https://did.li/shlgT
https://www.globalreporting.org/
https://did.li/WxsZH
https://enactingpurpose.org/

TraUn 05 DYPOYI LIVN AR RS

124 p»Hx0%1110 07729 DY pwn 123,0°159% 29p2 T7IRN7
07 MINN Y52 NNAN YW NI JNYBWAN YauIT §0N *0°03 nN9an AN
DXPLEN IR 77 W 1250787 N1I5T PV 733aY NN YW NI23nn jn120Inn XI
N1 ,5wn% ,NIaNn N1PAI0% 03 2nINN KPXR L,7N10%P” OIR NIIST YW n1onb
DMWYR W3 ATV 29I TR (PN N°Y3Y1 nwbl AN 126, n1uann
DVPWH WK L0V OPMIR?TPI DUNAIR PW XWIID MBI NI2INN OINRT
5w 7712257 2poYi AN PY NIINR NPNRY NN 02397 YW j0INvD2 037 0Y8NRN
*7 Yy IYXINW Protect, Respect, Remedy =1 N1 X7 9% NI 79317 .0TR NMIOT
777 PIID NPT 0P 2011 NIWA 07IRT YT YV A¥PIRY (Ruggie) 31 713 /DID
0o7IDM 7MoM 127.GUIDING PRINCIPLES ON BUSINESS AND HUMAN RIGHTS 10In15W
Yy ,0°poy WIR Yy 128 OECD-11 11aIR Yy ,mbwnn %y na1 yowi WwR — W

75T IR 7TNP0 UMWY YW 2xn? 12°2IM 71307 N7Ina Wpwi WK ,Reddit nonann
WA IR ONA 707 DY “NI0ONT?” 273 NIPINT DR NIRY YRR R 11T 1R, My
Yy 7AW — PRIV AT TP DR PR PR pINT? 0771100 0¥ pwn anIRY Y10 N°NIand
72w ,73n%” nrRmdh TI13) oMIXY 007007 12 An73 — GameStop mMann Yw non
AR MW 7207 .(CDIOPR XIT 7MW NPXTIDI TODAN PRIXIVID ,AVPWAR 01307 Y2331 T0DAN
NBOII AR™MPY .API0TIT NIAIT RY MIATING DY 721303 D297INm pIwR NINID 12w 19IRY AnaT
Ortenca Aliaj, Michael Mackenzie & Laurence Fletcher, Melvin Capital, GameStop X2
.and the Road to Disaster, FIN. TIMES (Feb. 6, 2021), https://did.li/yPDrl

.O°107% YW MmN 02 ARN W NIPN»YA NMpPuRaD 197217 NN NIPNIYA0 NP0 ,AnaITY 123
MY ANIW I DLW PV ARANA 10 w1372 03P INR 01378 P 0D 1990 NIwa Ywn? 13
Hailley Collen, .n127 nI¥Ixa 31 7w wa 773 Dpopa? 2217 9373M ,0°10917 2w 1nn
United States Consumers Boycott Tuna to Protect Dolphins, 1988-1990, GLOBAL
.NONVIOLENT ACTION DATABASE (Mar. 20, 2012), https://did.li/9bylw.

IPPTPPIT NN 112V°0 1DW) 11—10 B*ARN YW NPRTan MR Yy :aprweiDt vawn P10 124
(2017 D>

Eric De Brabandere & Maryse Hazelzet, Corporate Responsibility and Human Rights: 125
Navigating Between International, Domestic and Self-Regulation, in RESEARCH
HANDBOOK ON HUMAN RIGHTS AND INVESTMENT 221, 221-226 (Yannick Radi ed.,
.190—188 'my¥2,113 w71 »¥% ,”NTPOY N11AN2 Ap°NR” W3 18w 5 2018)

.(31.5.2018 w~IR) 7 72 /1 Facebook Inc 5860/16 X”¥1 126

UNITED NATIONS, GUIDING PRINCIPLES ON BUSINESS AND HUMAN RIGHTS: 127
IMPLEMENTING THE UNITED NATIONS "PROTECT, RESPECT AND REMEDY" FRAMEWORK
arnm WK ,Global Compact 731317 2717 N> AnTp N1PmIa (2011), https://did.li/dtJaa
72°303 ,078 NI"MI3T2 QYT N°PNIA0 DPINR W MIMIPY IwYa TINYY 200 0YTaRD
SRM IR 19X NINIPY YW 07TYAN VAT 1120 201DV AWIPWH YN I 213 DX ,APIYNI
.MYPWR N>WnY 13°01 *0DWM 112°0 NN 11370 : DRI

OECD GUIDELINES FOR MULTINATIONAL X7 .07IX7 YW 1398Y N7 nyman 1% OECD-11 128
ENTERPRISES ON RESPONSIBLE BUSINESS CONDUCT (2023), https://did.li/pcylw; John
Ruggie & Tamaryn Nelson, Human Rights and the OECD Guidelines for Multinational

374


https://did.li/yPDrl
https://did.li/9byIw
https://did.li/dtJaa
https://did.li/pcyIw

TPNNNINNN NYI957 IR NIANN NIVDY ITINN NN T7aVYN 05 DOXPOY VAV

TwIvw 0°02 By n1nan 9910 — 12907nR 0o113IR Yy NGOs 9y ,07721v 313X
DIR NIM37 7257 DTIRNT NN ,QTIX NIIOT DY 1A 9INT NN NN TN
7T 7P0M .OTXR NIIDTA A0 YW 3PP 0PVOWH 0¥IV0 (N2 NDMWNAT 1IN
n1on X5% (0RO 0UMIRDT 27HIRDT2T) DTARNT M0 95 Dy nvTnn 9o Yy bn
130 pi%w m33m21 0Py NIYY2 ,0m1P°1m2,0°7YID 077 1AW TN ,097132

— DX DX MIOAT LPDR NR 2V’ NIV NPN MWWRH 07X NPAIT 03
DM NPWYY I RY TIANNW — nenaTInan A%3%50 YW nivv? oxnna
n10T2 IR I WA LOIR DIIDT PY 77HwDI DMnY 03 N2IAn XN XY RT3
03 MW CPY AR2 XM L,T1A0T YW MYl AR Y1307 WRT 0IRD
VOWMI 723 — NP WK L1392 0TI PO Business Roundtable™s nI¥ia
DR IWDHRN WK N°25%5 NI30N YW N°NIANR AN T INIPWR DR — 79w AnNon
n12I0 Y Rnw *vdw» Y3 NIAWRI PR 07IRT DPAIT ,0IMIR DIWHYM 712D YW
MM MINPR IR 17 IR BLorrarna Yy R mirana Yy np2owIsR mwan
921 ,DOTARND ADIXNT OYIPAT DINTINAT VITVDYT NMIRYTPAT NI
132 79307 n°9on YW nwTINm 70750 WI2°3? *NvHRwn H1m NIppon

Enterprises: Normative Innovations and Implementation Challenges, 22(1) BROWN J.
,26000 ITIVO NXR YK WK ,ISO77 7I3IR 03 LRI AMIT 72D .WORLD AFFS. 99 (2015)
ISO, 1SO 26000 AND OECD X1 .1°T°3RN N°N92n NIINR D1PTN YW AxmR? nrmin axen
03 X7 .GUIDELINES: PRACTICAL OVERVIEW OF THE LINKAGES (2017), https://did.li/8Dfx5
91737 9231937 13IRA X IFC-7 1R Who We Are, IFC, https://www.ifc.org/en/about
.NINBNM NIPTM32 POV AN W IMIN’D TITPYA TpHnnw N3

"Nasdag Inc. is :7197RY p7TOXI NMTY DX 03 IR .395—390 'Py2,116 W7 V2 ,WALLACE 129
pushing to require the thousands of companies listed on its stock exchange to include
women, racial minorities and LGBT individuals on their boards, in what would be one of
the most forceful moves yet to bring greater diversity to U.S. corporations". Alexander
Osipovich & Akane Otani, Nasdaq Seeks Board-Diversity Rule That Most Listed Firms
.Don't Meet, WALL ST. J. (Dec. 1, 2020), https://did.li/vVE4IC

Rep. of the Spec. Representative of the Sec'y-Gen. ;127 w”7 2v% ,UNITED NATIONS X7 130
on the Issue of Human Rights and Transnational Corporations and Other Business
Yy 7w .Enterprises, John Ruggie, A/HRC/17/31 (Mar. 21, 2011), https://did.li/TSNTY
=1 335 /nya,116 WA Y2 ,WALLACE IX1 ©°1I8Y™37 0 73RN 707772 07IR7 YW noan
César Rodriguez-Garavito, Business and Human Rights: Beyond the End of the ;395
Beginning, in BUSINESS AND HUMAN RIGHTS: BEYOND THE END OF THE BEGINNING 11
.(César Rodriguez-Garavito ed., 2017)

BUILDING A TREATY ON BUSINESS X7 .N1RIa2 *udwn 1pIn npavia? o*RMpi w2 ,NRT 0y 131
AND HUMAN RIGHTS: CONTEXT AND CONTOURS (Surya Deva & David Bilchitz eds.,
.2017)

nnR 93 130 1517 923 (NDIXI 721993, YVOR N2 NIIR,TPPIIR NPNT) N7 NI LR 132
SR WP NPTIAN YW Cwynn 181Kk mxYna nv21on (National Action Plan) NAP

375


https://did.li/8Dfx5
https://www.ifc.org/en/about
https://did.li/vE4lC
https://did.li/TsNTY

TraUn 05 DYPOYI LIVN AR RS
192397 Y2201 2955 MINN .1

71202 AMWPR 7°IVR OPINN NOENW TI2INT Y NIVYI AT IRN YW N13I07 7100
TANY PLPUPR MYON DW wTINNT 73730171 DOTARNA DANAT (VI
NAAIAT TPYIY IVA ORYIAM NO’EN 1A TWRT 1372 TIYLR 010°2 TNIRY .opovi
nX 00N ,(Phillips) ©5°27D T Y¥ NX2IMT NI AWM YW 717372 NId? 107

0977 7731 221 LIRIVD JV3, VIR PW DN2°ND DY NI

"[WThenever persons or groups of persons voluntarily accept the benefits of a
mutually beneficial scheme of co-operation requiring sacrifice or contribution
on the parts of the participants and there exists the possibility of free-riding,
obligations of fairness are created among the participants in the co-operative
scheme in proportion to the benefits accepted".133
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"The principle of stakeholder fairness only derives the obligations to
stakeholders. It says little about the content of these obligations. That is, the
principle provides only the most general guidelines for managerial decision
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making (e.g., that the effects of a decision on stakeholders must ethically be
considered in the decisions)".136
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