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Ao 2 A=, 10 wet AR QIA-L248]H(Sarbanes-Oxley Act)} E=-33
IR (Dodd-Frank Wall Street Reform and Consumer Protection Act)S A|%Js}od

olAle] =4 id g R A3tol Bt ARRE I ©]F NYSE 3 NASDAQS
TS B3l o|AFe] EdAdof T3t Q0] A3tE A, dEko] FolAE T T
7b S5HEA SH 4 oAl digh WA 7|7t Faixo] o]2F(r}.112)

oj2fgt ARRJo|ARA ] = W SHHo] HetE ASA wiFS FAFCE AWEY o
¥} gt

19509 Hl=9] 7| JAHFEZRo A= o]ARE]e] A iR CEO2] SjAtol wt
27gston, £ TFEA 7Y T Hi A ZUH A FAR
FH Hie ol AE ol olsjEAA Atol9] HEE WEIL, BIAGAEA HIX
9] JZ a3 84 ASktE I Wt CEOY ¥ #Al(monitoring)dh= A 0|
obd AHE7]Hadvisory)ZA19] oJARRl7t 7155t | Aotk 113) ERF 1950d = 24t
AIAHA o]% ml= Hoj|A ofsAR AEF=)7E Farxo] E3E wjo|ng Fg%Io]
TEARR} AH[REQ] o]Q]o] ofd F39] ojQutS fisto] PFEo= A HlEE|H PE

112) A&5%, k] =2 (Atejolrte] ol wgk ), 1379,
113) Jeffrey N. Gordon, “The Rise of Independent Directors in the United States, 1950—2005: Of
Shareholder Value and Stock Market Prices” Stan. L. Rev. 1465, 2007, p. 1511.
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QA E|9lch 114

ol% 19701eholls M METO] WpAH19T YEAo|=(Warergate Affair) T2l 24
HAAE O Qstol 71E A TRAY oAk]9] 7]%0] A7 TRA s aob
e ol8o] wet Al o] Eo] 2AET 110 1o wek olAslolA ApflolAks
A4S, SUAS 7R 7172 Bl Helon], ZArglels) 5 st A
oIk 19709Hols 71%0o] Thet Asld el £50] dojupul 3l 7]9lo] ALEIRh
2 gistol Aok s AGBHo0] TR, ASEA Hhste] 7o) Bl AL
TP FQL, WY E olie 5EL WorsHEY], 17119 FAHS PPBo R
FEAtE B9 AWE T,

1980 el ofEAAL Aol BATEIRLT, 1990 e Tl A% e
22 71900 FA} obd A7AS FeAG0] AREORA Solslel ot A%

Soict. o]t Fato] 71910] §U SaAtolop ek WAS I, ArhAA A%

o
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114) Jeffrey N. Gordon, op. cit., pp. 1511—-1512.

115) 1950t} o) }&7} st 2Hsh A4 wAlE sfelslA] Zato old di-gshA] dich= &,
k] Hm A 27 ARbrs skt ofskelar Bl STkeIiRell e oA ksl 19 d o)
o] mids FNA0E sk & AAlo|al ek Bl g el dagivks vivte] Zleish
(Robert Townsend, The Wreck of the Penn Central, N.Y. TIMEs, Dec. 12, 1971, at BR3).
<https://www.nytimes.com/1971/12/12/archives/the —wreck—of —the —penn—central—by—joseph
—r—daughen—and—peter—binzen.html>

116) BAl Pl 71539] o|AkE= 71993Ale HE & o-E sk 5 Ul-aAlel ek ARk Al
So] A WHeo)| & eh=tiar o, 1= olsf Bl ale] AFhE 5 AN B3
o] wkglom 1eigh Al disle] GrI} AlEEA] R3hrh= A sl #ilo] T Jeffrey
N. Gordon, op. cit., p. 1516).

117) 189610l Ao} 2 i W 7k ARlS 918k H, Asbd 9 55 9] Az 9 dfsh=
Has|A = X HAaLs]e] BHAS- 93ke] 1951 79 24 o]Aks] Aol= E3) Princeton University
ol 1,500 @& 7155712 AoJslitt. ol F50] A%-S A7I8kAl v e o] st 714849
= ‘Zrke] Egk ®H9] i(intra vires) ol sl@gtial HAsIGlth S Y ANATT2A4] A o]
o] dasjale] Hxlo] @ 9= gl Q5] X v 1 A=, Ao Al 4
L[4 sl o5 QIgslar AP o2 o) olddsl = 7|e] dES HEAT = AL 58
& glokarl Ao 2 7|99 Als]A] AQ) o]dio] AR A|GARS|e gk 71H-89E e
Z10]tHA.P. Smith Mfg. Co. v. Barlow, 98 A.2d 581 (N.J. 1953)).

118) ol o5 Fdh= Tt @Aeke 3Pt 335415 flste] Fel2lel 5ds 7|Hehk= 3lo]
2 BEukS A7)e = givhs Ad7F YK Norman A. Adler, “The Sounds of Executive Silence’,
HARv. Bus. REv., July—Aug. 1971, at 100, 102).
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AA AANA 7199 AT Tert Bl metel] $igkol3leh 119

Hle] Z|QAE TR A9 olelE Hekn Qonw 120 Ryl et 74
5 7E7]550] okSEItis 247} 9l ]S Bsl] Hstod olA8] T Aelelt
& 455 9l NYSES NASDAQ AFgade] tawl Agalit ol sl Fisrt
ApgjolAtoiof 3, B4lst AARIUle] THYS o] Aol TElofo}
3t} ool B FNEL CEOS AT BE oA15S Aglolit AT 9w Qe

g, wlEelA] Eojse TR BAY 4L of ol 49401*?— "o sl
oItk ol Thewt e BASE Qstel AolAE RTETE HS AT 4 9
t}.121)

941 o|Atsler WBAY 710 FAR, ARHBE TSR officerdt YRAEL T
SRe director Afo]o] AgHEuo] e ERJolct olxte] Uske SlojHlol4 SjAte] s
71l ojAtsle] WIS B BAEIAE AWYA] A L Jol et SApHow
PAkE 2 7ol huAo|n S5 Aok Eak olaksle] s Aylde] WS U
2 YA o] B s AriH o okl olxte] HWake ek WB
o] i B FRSHE WA Aol FHE Ao HHEL 9
t}122)

cheo@ olAllel ol t YjTo R AU AT 11| FlaTEE Ao
o). gARIUslE nl2A) AujPEolA fUsH 2 IHolXe Atk YARAgoR
L olAls] o] Yxeh AYHY) ARAY AR WAL AARItIL S

HS] ASfeke AB2 S0l o) SISl S St Bat BAVL S
9= oItk ERF o|ABle} 35, olAlIe} 7| WEAA} 2k0] AR, ol SAPEA 4

i

v}

[¢]

119) #
120) 44 oAl == H o) 73034}%714&/‘1 AR AR E A ‘3%3 oAS|7} @ A
10 ?@Tﬂ% 54 7RItk v o] A o R ElA| S ARV s HEshs 713 ol o)
%%7] oo Hdohe 7]*&5 AAsHA TFJOW oA} A sl - 9] oAk R MdehE
< ongtH QM /0l Ul oK ESIA| ] A ARIRY, I, 2004, 49-501).
121) Rlchard S. F. Eells & Carence C. Walton, Conceptual Foundation of Business 120 (1974).
122) Laura Lin, “7he Effectiveeness of Outside Directors As A Corporate Governance Mechanism -

Theories and Evidence’, 90 Nw. U. L. Rev. 898, 921 (1996).
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ool Fole ol Busior & Aol o] o]At8] 7%t olgA FAL A9
Aol Tt £A|, FALTH BEARE PFD) we} 7[BEAR] ot o] et
olAtsle] Mool Tt FAZ FEET 53] 19909t 1l 7|90 29727} 7|9}

7 EEA 24550 ARE BAVL BT PPS ol HlT, 3H 4313
3} 2L FPEAA] OJF FEFEF ASA BgoR WHsH Hol vt 4F
AGATE AN HET 4 ghe FAVE P12
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ol vl 7 YA MRS AN B 28 8912 slAke] 259 5G] el
SRA R FF7} SEA ASFEE ek, Silet BRI VRSt 2
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ot

4% 01} ol ek Q7] Woleh ol el S A4
EA249] ololg Wskshe 9889 52 MASH] It Yebe BAlSHE Wk
o] olojHor, o] Slste] olAkElo] B AL L WA 7Bkl 23
we B4 olAle] 1Y, AASIUS] 5 oAk U gjasle] B ofRolal
g % k124

)
=

ot
=2

1. AR[OJAlS] =|Eat HEdo et =2

e

1. Al2I0JALe] =Eid

%94 (Indepedence)ol olAFElo] 2t o] hsto] BAE Aofsha SApE
g ojual AN, AR B RASSRE WX gor BlAe] AL} 4 B A3
At obd 2 o3kt 125) of7|ol 4 ERAS 7HIth Ijeks AgRlonty Agu
BT Aok AWH HRE Fusjof sHd| olot W PLETFRE Aol
S22 A3012(b)7h HHaEHole} & 4 9Ieh120

123) 7197, Ske] =R AIelolA} 2 ZhAL- 3AISlel ol Aol Bt ale] SlEl AT, 62639
124) 5, "ol FoAsle] AWTES} Fak wso] B 1, oheE A6 AR, Tl

kil E'dz“ﬂ?* 2022, 268—269.
125) A}HﬂoV 27l A|301%(b).
126) Y52, o] =15 INFAK] Apllgtzel FAAF B #Ag ), 258,
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Aelolrte] EQ4 FRE oigt TR gelRE, @ AAS] /)& 44 L 7,
Alojz Sjuto] thet WA el Rk, Wlol WE AR, FAVNEA 5 E3 24
T 391l AA A @

olA}8] F20] A, @ olAle] 4] D ol T CEOS| A A4S Aol “Ale]
olAftoE TAE Aggiesle] X 5ol 9rk.127)

o] vl Afelojate] B2 71ee RolA B WIS AvfeiA, Dehgolz Mol
AjolAte 7T SHASAE SAjo] A7|E Aado] SlAe] 249 ololo] Ex)
L AT A5717AAS W S Jdrka Bt Aglolth 129 = 57} Sl
52 QN U3 ool tstel WAL 2SR el & AYIE A P 4
A LSS A1 A, SKl0] Aol T4E S Eokado] Soi7t
7] A a571700] that Solke AEY 5 Y, o] A9 HUHo|L ofsEAt gl
olAtm THE 1957t 9Uslo] BT BEA] Bolol tiket a4 mejsie] Ads]
AEstn MolzA s £X7 Sl glo] 419 olojo] oheks S Aok T
TF I HGkTH129) o] WAL Alglolte] EYA Y1%S kol dFS THL, St 2
%

R} BAo] 2aoHE oA HiRE 4871 S7ISHA H A 130

o % ol

N

2. M2RIOJAe] HEY
Sl Alglolate] okl Hmul B Hug, Aol WEAS AT U
A] o] 50| ofeyo] HoluAlo] thate] SIAF SR} FREL AEHOR welely

_

127) Jeffrey N. Gordon, op. cit., p. 1477.

128) 3AAFI} o] FFUEAFE] 75 oAR3lol| tigh A7} Add|olof shAIRE U7 gt 5o
= ol& AEslal 77 AR AFS AVIE Ak oW sAke Y SEASISE 7438
o tEAEe] ] BY-E ekt 91317} sl Aol itell Fd9] o]9]o] wX| =
a1 sk woll = ARG TE AP R Agstal, T dlEaES Al7IshH el ol 9
d3]e] ool 71sle] Mol Aol Z8lE 8 47 ol MY o]t S AE9 Y| o] e
ZHgHd =S A8sto] ApHAALe] tPdolA] AJAZ 4= ITHATE, o] ¥, 38W).

129) o& il F77F G- ojale] FAdfel] diste] AQls Fgatarat silell AAIE 85 %
I A FRASS AV B9E AGvde] gidoR BRsl] AP AEOVIeR A o=
AL EfgsiA] e=tlar 3199t Zapata v. Maldonado, 430 A.2d 779(Del. 1981)).

130) Jeffrey N. Gordon, op. cit., p. 1481.
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offth. 1y ml=e] A M ARHE FAIFCEH ol FAIE sidsta Stk &
BSM(Board Skills matrix) A3 o] AL Z|7RIS) Fjto] AIUAIE WEsto] ojAly] A
A7t HSe] 7152 8L o =T oA AR7E AESH HdE o] UeA THeET|
Aot FEAE Walelt. olF 53l olAE7E WRE Sk ST AA| ojAEe] Hf
o 529 AolE et 4= Qlof olF EYE oA Ao Higt At WA A&5A A
g FHok= A2 7Rt st oAk 29 AR B o]Ake] aa/dd] tikt Bt
7b Bolet o2 Iy Qlrh13D)

=Uoll A= ol2fet ®Alo] =YE o] QIA] fko T ARRIOARE HIRES] oARIES]

=

AG5e, A8 52 Terelrlo] Aokl Btk BSMat 2ol oY 53, 44,
P 5L B FHT =4t 9F, AuhE, RY, 4E, S4s S0 B Hu
£ BABKE Zo] HEsHETHA olABle] that A 2 339 olffEE £ & %S
Aolet. Wobr} BlAte] YFOINE o]F JAFORH olNfE] FYHE AT AG
2o] 233 AL Aol AUt NS /KA T Zolx, ol 71
HolHE Bkl 7] Beo] I 4 9 Aol

| ARIOJALS] MY H XA

Deiglole] 49 AU oAE] FES Hsky YA, FUANL IO ]
Q7% E‘f’*ﬂ% SO olfale] 9 2 ol Aslolz TAY e Ay
= Aol olg F29] 153 A ek, ek A Slaio] SlshAtt

oV 28 sl A1 oI, ASloIAS] SYA Aot 54 K B, o
A8] SlojAlolA] A4 Hlgto] 7Hsst B91717h WAElo] QA § Holx] gl 2]
ofsl) olAte] 727} AAEE A9t Hrhn B3
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131) <=k, “sll9] AFAke] Board Skills matrix =% &3} : 522} v|=”, CGS Report A|6¢ A|3%, &
=ESG7|EY, 2018, 184,

132) Gerner—Beuerle, Carsten & Michael Schillig, Comparative Company Law, Oxford University
Press, 2019, p. 306; WA, “ml= BAPHE oX 3] el gt AT - delelo] 5 SR
=7, Z1HAT A37TA AUE, g=7IEls], 2023, 150HelA] AlQ1E-
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SHAY A Ao Al Tt o Fe] ARRIolARE F= Skl 9loH,

oA} B ﬂ/\}% Sa% WAL gl B0l ARRlolAte] EY Aol SSET L Hal 9

ot FE2ESEAY A AAFR(NYSE Listed Company Manual) §303A.020014] AFejo]A}
o] S Adliske 2AANol #sto] Askar Ut

V. At2IOJAlS] ZAI2|S

oj=o]  ZrAJo o] 3t HEls Caremark WAIRE Eo AT £ ik
Caremark 7]%2 O OJAREC] Hal 3 HEAIARS] =58 eds] Aufjsio] Y754
£ OYsIA| oh et AARLS Zhr] fiet ARt e ] it d, @ B
2 FEHAAET WEESAAAES 202 oA} AARIS] 29 o= or A
225U FA 2 ffdoly EAIRS HaltA] Xt Feole

jm
% X‘]o —7 0][’;'—
Caremark 7]£0] =AE A vl5 o] o]Ake] Ao HHES Q1A sh=t
o A=, L olf= MUe AASH] et T 849 oA 4 RE

(lack of good faith)o] ZgE|ojo} sh=t]| Yi50] o] 371 YFoh= d Ao} 7]

wfEoleta ghk.134)
V. ARIOIAMHIEL}L LHESHIM|E
1. AHRIA-ZSEHY LHIESHHIE

U2l 735 19704 H AEZ wih AEACIE AR SolM 2 FAAFOIU
=75 59 wAlel digt /Mo r 19779 =R BRI (Foreign Corrupt

g A L] AAGE AR, FA, “Alofula ATl e] wlid F=ElE — o|xfe] Ao od Y
e} 3 =, AAPAAT A41A AT, S=AAPHEEE] 2023
134) A, o] =7, 3409,
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Practice Act)e] AFEF oM, 19349 FEAHAH(The Securities Exchange Act
of 1934, oJs} ‘SEA’2} 3th) §13(b)(2)(B)olIA S7REALZ Stod S]A ol Hdt WH-BA

AAEE TE3T SASIES She 42 EQsHc13) et 20004 o] Sof
A A7 SR ARIIA-S L Ee Aste] BABANATE FHOR B
BRI AR S3t 2ol Bat o] Bt ol $302(REIA] T

7ol wl

gt SjAte] F<l) B §404(HF-SAICl A3 BIHY B7PoIA ST o Atk

AHIA-SEEH §3029] 22 19349 SHANY §13(a) E= §15(d)ol w2t F
73R HAFRARIA SECO] tidte] B AFEIA L WR-EAERS] 2
ol et A 55 BASH st AET AA AYe FHske A o oleh B
sto] g Gkt HUAF AR A 7] ARJELA B B71EAAMA o2t 2
NS AS(certify)ste s stal ot @ 7GRkt Z AT YANA HH-SA|
£ YL FAZ Aol lth= ARRK§302a44), @ 3AL} 11 ASALe} TE F87
H7} F7IARIEAAZE s 717 5 AdAelA Bard 5 Qe WS AIE 2A
HA0= AFH§302a4B), @ a7 BARRE HUAFAJAT ARIEIA AESL=TE
90 ool s}t WR-SAIAAHES H7H5H(§302a4C), @ WiF-gA19] daigel wet
AES AXSHAEAC] Bt ArRHE302a4D)0] st 130)

135) SEC. 13. (b)(2)(B) devise and maintain a system of internal accounting controls sufficient to
provide reasonable assurances that— (i) transactions are executed in accordance with
management’s general or specific authorization; (ii) transactions are recorded as necessary (1)
to permit preparation of financial statements in conformity with generally accepted accounting
principles or any other criteria applicable to such statements, and (II) to maintain accountability
for assets; (iii) access to assets is permitted only in accordance with management’s general or
specific authorization; and (iv) the recorded accountability for assets is compared with the
existing assets at reasonable intervals and appropriate action is taken with respect to any
differences.

136) 4. the signing officers——

A. are responsible for establishing and maintaining internal controls.

B. have designed such internal controls to ensure that material information relating to the
issuer and its consolidated subsidiaries is made known to such officers by others within
those entities, particularly during the period in which the periodic reports are being
prepared;

C. have evaluated the effectiveness of the issuer's internal controls as of a date within 90 days
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§404014= @ AZF AFHIA]| HFZlo] “HASHadequate) WH-BATFZO] tist
Aol 2= PAlstaL (§404(a)(1)), @ ﬂj‘}g] 7V T AR T AFETE %
WE-SAIZRet A3 9 Aaidol et FF7e] B7HE 2ol WR-EAITERS] nlElH
of tisto Halsfof g ‘:K§404(a)(2)) E3E ) SJAF FF7lo] 2Hdet E-SAIH LAY
A7 WSl Gl SAte] FAEIAE AASHAY SHLE IAHIS SJAL]
S|A S ERE WRSAZE A-stal and o s SFEI ke XY F4=S A5t
] 73_1,]-— oHO]: o]—]‘j—(§404(b))137)

prior to the report; and

D. have presented in the report their conclusions about the effectiveness of their internal
controls based on their evaluation as of that date.
<https://www.sarbanes—oxley—101.com/SOX—302.htm>

137) section 404

(a) Rules Required. The Commission shall prescribe rules requiring each annual report required
by section 13(a) or 15(d) of the Securities Exchange Act of 1934 to contain an internal
control report, which shall——

(1) state the responsibility of management for establishing and maintaining an adequate
internal control structure and procedures for financial reporting; and

(2) contain an assessment, as of the end of the most recent fiscal year of the issuer, of the
effectiveness of the internal control structure and procedures of the issuer for financial
reporting.

(b) Internal Control Evaluation and Reporting. With respect to the internal control assessment
required by subsection (a), each registered public accounting firm that prepares or issues
the audit report for the issuer shall attest to, and report on, the assessment made by the
management of the issuer. An attestation made under this subsection shall be made in
accordance with standards for attestation engagements issued or adopted by the Board. Any
such attestation shall not be the subject of a separate engagement.
<https://www.sarbanes—oxley—101.cony/SOX—404.htm>
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2. 2016 78 DY =AY LHESHE T

wol7t 2016 714 2HIAPH(Model Business Corporation Act: MBCA)138)of| A=
o|AtY] FYE7IE} wEste] WRESACl TRt AR AFsta Ak & oAkRle 87y
A 5of 73t §8.01 7150 WEH, @ FA9F13900 3f oJARRIE FA| LAY o]
o] Aoyt HI2 Aol A9E AQdstils 7 A= oARE FoloF shH
(88.01(a)), @ F=A0l o3 A5t vE AlQlotile H= 3Ake] ARk Aol ok
o] w2t o|Aksle] Akl weh PARE L, SALS] AT TRt ARFE oJARE] 9] A]
Al 8 =] ofsf e Elojof T Askal ITKES.01(b)).

ol7]olA ok olAkRle] AEARle] W40 ARl Aol Ao wet gebd
T AR FAagt 37199 AS dEb o= tZo] Aldo] EebHET £ & @ 34t

138) ml=5¢] A5 Z572] sjAPHol Aolshz sjate] A} -9 9 Aol olo] wtekeh o] golx|z}
240 SAPEE 7k 3 SUA e mgo] ojofA] gtk 1ufsto] 1899 defelolF SARY
o] AAE AVIZ ALl AAXS AAHE] sle] 19281 EU3|APH(Uniform Business
Corporation Act)e] &ZF v} rth o]% A2z} AANAe] Ei}ar n=H 23 3](American Bar
Association)2] AL 23 2 7|gH Ft ¥ APH $93)(Committee on Corporate Law to
the Section of Corporation, Banking and Business Law)= 1933 d2|=o|F 3APHE Rdl= 3}
of FRSAPEC] Z2QhE 1946\ ST, o) AR & AA 195010l gk W8l &
EHA} A E B2 74E AR 2016 7174 ZHSAPHo] A8+ a1 Qe(EAE o, ™=
THSIAPAE), HEE 2016, 413—415%).

139) MBCA §7.32(a)(1) .

§ 7.32. SHAREHOLDER AGREEMENTS

(a) An agreement among the shareholders of a corporation that complies with this section is

effective among the shareholders and the corporation even though it is inconsistent with one or

more other provisions of this Act in that it:

(1) eliminates the board of directors or restricts the discretion or powers of the board of
directors;

140) 2016 718 A ERISAPEelA = §8.01(c)ollx] L HeIE Askar 3llor, 20161 71 HAs|APS
ol A= §8.01(c) 7ol 2AIEaL §8.01 T8l 3 4 (official comment) 24 1 8-S
BZ3aL 9tk 2016 71 A BHSIARY §8.01(c) oMM F7NSIAke] 7HEAIqle] M) wsje] o}
=} o] AstaL givk @ AETE " ARAE, @ sk BHEAY G = e 917, © oL
ARl AX 1A @ A I SR E S Tehe Ale S1lek] gk A
&, © Ak} AFAE 23, © 3] W-gAIA=Re] Aad, @ 3ApE o xfellA] AAjel] S
g AARE Y e A2EE 758k EA] o ® FHoR F83 AT a1ed of

AH3] B oX 3] o} f1913)e] el Wsle] ol vele] fEARlE ofdsfof Ftk
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7h skl AU BT o= Sl Aol diet B9 B7E @ At Bt 2@
BB vk AL S A AT B, © A AFAR 2, @ A
R-SAIAAE ] dage] et F91 ARl B7E © A} oAl AAle] S&
o HRE AGTY 5 Qe A2EE P50t YA ol T AE /o] U 1

St k14D
olgfat o]Ate)e] FHEe|RL Zojolxo] y|lo] ool o} slt], ofuf ‘FolE 7]%
otk ehs 212 SAle] MR W HuAAgD 22 BAl] detel LT AL ofulsis
AolA, B4 Alaglo] HhA] olyi} W FHL ulsigAel el S¥Hoz
ZAPOHOF Sk 2L oujsks AL ofde welT Ytk E3t gEoRel el B
BeAYe] HEL WES 2551, EE AT YREAA AT} 2o

Z30H B HY7 SoRNE 4L S glojof oo, ALYz

dfstel 54 thgol 7KsSHES. A|452/9] BUlEo] Suts]ofof giek 14

AN

l

|=oflAfe] Al Ret WR-SAA| o] Hstod ”ﬂiimﬂr U AROIAA 7 ml=
O A=E 8okt HollAd 2oE 7HIeH], o] F FFdiEase] AVlE B¢ 2
ARl ArejolAkz g SH AL 2871452 AEs] Hsiie SE Aol
Il

ofsEA g oAz THE U Uil WIS BAlC] Wto] hoRtt A4S
nefelo] A48 AEstn HJRA s 237} Skl gle] H41Y oloje] ohfek
2 Yot b WA Fof Aololte] SYA 7122 ol FFS 1AL, 7

pa?
Aol o] #5t S AARE Caremark AL vl=r i Bl ofug} ZHA|Q R HEE

141) o] Jol% @ At dael ARIAIE B AR, @ 1ol Adatet w2, @) FHaddat 2 7[er <
9] A (succession) A2, @ oAFE] B ojakg] W feisle] el ddt Aol rfal gtk
(Model Business Corporation Act (updated through April 5, 2024)).
<chrome—extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.americanbar.org/content/da
m/aba/administrative/business_law/corplaws/mbca—202404.pdf>

142) Model Business Corporation Act, op. cit., pp. 185—186.
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AFsH= 27ke] 7% Ao xSt HollH TR wic,

A= G2

| . MRIOJAMHE=2] A HiF

F=9] 7|GAF R AEE g AR wERRY} ojAls], B, F5 7HY]
of thet Zog, J=2 1 J—]r 5HA ofAR]7L SJALY] PR AAgskal HFY
9] FAIHRI AR S =0l ol SxF DYH o|ABAE Aeistar Sk 143) T2t
19808 1990t 27HA] 717t AlSH £33} B2 A ATHER Q1o
71 gA xR0 gk JhAo] 8ERE, 1991 HAFSHEAMALSE, London Stock
Exchange)®} 3|AIAFES](Institute of Chartered Accountants in England and
Wales)7} S-410] Eo] RIZFEERE 7|GAMIEES] 719 AF2A SHof 3t HEUI]
(Cadbury Committee}E A2, & AH2loIA= 1992 Cadbury EIAE &
H3Ic) 3 R Aol Ale]o] A non-executive director)”} AFE 0] UYL, °o]&
AdSHAH 4= Cadbury EILA|, Greenbury B4, Hampel EilAlof AASH
7 YA 5gsto] 199849 E8FH(Combined Code of Corporate Governance)<
SHIAIL, ARRolALY] EPAS A3fol= WRE 52 TAIReIGIH: 144) o]2 2008
E] 2009"1_01] AR AAEEH7] oA 714X EF2A =0 A7) F]/do] Al71E]
b, AFERTLUS)(FRC, Financial Reporting Council):= 2003%, 20064, 2008,
20109 4 AAdS AR Bl ‘g 7GAMHFREH=(The UK Corporate
Governance Code)”& A3FALL. 145 T 2024 19 7HF AL

2,

(e

143) 955, VIR <ol tisk o) Al 2 g2yt digh Ax - 9 5o A}
s SAles =7 HAT A’ A1s, 2aqHsts], 2015, 1149,

144) ol5xl, Ske WF@M{E 69,

145) FRC, The UK Corporate Governance Code, 2010.
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ostollA= F= A, 2024 F= 71 FA A AEC] 712310 ARRloIAA| =S
HESTH

I, ARIOJARMI=O ot & - K

1. 8= =AM

(1) 714

%95 SAP(Company Act 2006: CA 2006/ A9l &Rtk 2 349 T
e BN, olAEIE FATC gl 2 BAY ol AeHoR HohEE s
9k wreA] olAksl) ;LH 9 Ugie] Bsfol AR FYElo] S Holx, Alelo]
AR olAks]o] ARAQl AR SlAbHo] FAEol A Skt olstel: B ARAY
Alolrtel A2 8 5 ARGl wotel A,

) LHE

F=r Aol EE AFE AT EE, SEuEet tRZA|Z ARG oA
7F 7HAAL 9l AAEAR= 21 oY o|AMRE o|ARE]7L g E|ofok stal, Aojk 19
& ApcdRlojofof g} 140) ojAk= AFF Yo executive director)2} HIFFFOIAL
(non-executive director)® Us 4 11, H|GFEFYOAIR] AFRJo]ALE ojAlo|BZ 3]
APHAS AR el 8-S H=th oJAe] AL 7|EA 0 EE 53] HEEe B
o|AlS] AR oAE AU 4 =T ShaL, Pl AR 27 o2 o|AkE AYst
TE She 20k FF53]0A AR THEAA R FOfRt A9t ot dxFos
A E . 147)

146) CA 2006 §154 Companies required to have directors (1) A private company must have at least
one director. (2) A public company must have at least two directors.

147) CA 2006 §160 Appointment of directors of public company to be voted on individually (1) At
a general meeting of a public company a motion for the appointment of two or more persons as

H3% Q2 ALIOIARIE| st wX ZE = 71



OJARS] AARAC T, D 10A100 EoHA] ofUeh AlE2 SJAY] oAtz AU & ¢l
ol gste] AR AlRhE Fal QLo 148) FEAS] whdsio] 164 E5HA] ofuRt
Alolgle AR dejE & £ UEF sl QUrh149) @ olARRpAENEY
(Company Directors Disqualification Act 1986: CDDA 1986)°l4+= HA2] HH
DAY HEFA dAe 840 st A= o|AF AAo| AjtE = B97t Uk ©]
2iQt o]Ar] AWHAQl AA Q7 o]] ARQ]ojAtof| HisiA= EE5| skl e FE-S
gt F=] OV\}-@]E njg} Zo] AFHYL JFHPe] gt T= 7s= SAlol
Yohe YA 71HFEE UEL Qiok. 1Y AR Beolle R AU
71Ho = 5474]7::”\]% ddsl= S AIAR(auditon) = £ Q= Fo] w2y} zjoj7} 9]
t} 150)151)

2. B2 7IURAER =

(1) 744
7| JA AR 2 1999 OECDOA 22 7| JA 2P &S AAstal o]
2 PASkIES ATSHEA 719 2 ol AR 52 915t FAH 71Z0] He T15S
HEotal low, AlA Zh=olA A=FHos EEEL Qi
E£3] 99| 4 20109 AF-EIAAS7}T SAbHo °“ﬂ§*1 7| QAR
2 =siglon), 28 E4og /| 4%e THsle £5oins AgHoR AU

directors of the company by a single resolution must not be made unless a resolution that it should
be so made has first been agreed to by the meeting without any vote being given against it.

148) CA 2006 §157 Minimum age for appointment as director (1) A person may not be appointed a
director of a company unless he has attained the age of 16 years.

149) CA 2006 §158 Power to provide for exceptions from minimum age requirement (1) The
Secretary of State may make provision by regulations for cases in which a person who has not
attained the age of 16 years may be appointed a director of a company.

150) CA 2006 §485 Appointment of auditors of private company: general (1) An auditor or auditors
of a private company must be appointed for each financial year of the company, unless the
directors reasonably resolve otherwise on the ground that audited accounts are unlikely to be
required.

151) o7, ko] BhALERQ =7, 72—73W.
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F Qe 9FE5194d8(Comply or Explain) ¥41& #-8atal 9lch.152)

o] Ml HdFEAHNAY] ZenA(premium tier)ofl AFEH BE 710 A&
ohal, HHTFE] 24 ofB d n|24: ARSE A 1A ZAS AL oJRE5ko 24
AP Holsla 9t B0l 9 YL o|Akg] W Alelolate] gyl M) =
29 olsjuARIY] MY} A%, o|AE]e] FAT AH, ALY EgA &

5ol gt T ERS A 153)

2 g

7} 2024 71 QAR RS F8 AR

P9 7 AR TR S oA AT AU Aot WRFeRE WA
o} 20249 190l o|ABIY) Q] 3t &l 7| ARl R 9] Bl 71 52 2
S A= 922 ZRE NS RSO H, A29%+= 20269 14 19 HRE 3F
1 9lom, olF AetalE 20254 1Y 1Y o]Fof A&ole= A Aol A-85r}. 159

o[l WYL Y2 114t Fote] 7149 Bl RES FAssh= FAlof 7
] 9 WESAlC] Het B =2 59 AR BUARS Fcks 73 e B
A vk Ao 284S R

% 5/l9] Adog FEE0] Sl o] F 47 MM tiste] JigARR o] BHd= Tk
F8 AR 2= o]AtE] 9] HUS AETE 2 WRESANARL 58T oY gt &
&4 FAE diola, EHste 7Idwst 01@711 WA=l d=Alol Hgt B7 E =
ool o, AZF AFYE A0l B4y 9 S=zlol wit A4S o]AL]

2%
5 YEE e WEe Fa Ut Fa 7HX§*PT}—8— cheo] Xo} et

o

152) 2 Zde] A 2L = 7|GAlFEERE L] 7P gl dles HHEe] A
A AFE Agr]o] ko, 713e] el gto)RL, SAlel 7 Yo 2R e XX E vk
of mAH o ZE FPHSHA gRtol 185 tkal K YES, o] F=E (7] A AR
Treoll digh @)=re] Al 2 fEluielel] tigk AAFd), 1229).

153) <bml, “sle] 71 laR Bt ) A% A7, AREAPGEA 2 2024-08%, AREAP
79, 2024, 23,

154) FRC, The UK Corporate Governance Code 2024, 2024. 1. 22.
<https://www.frc.org.uk/library/standards —codes—policy/corporate—governance/uk—corporate—g
overnance—code/>
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(B-7) 2024 = 7|GXHAERHAE FQ THHARN5)

o

= F2 WA

* SlAfo] A=k 9 F3po] Wl we} o]Arg]e] Ayt T Ao 2H
Section 1. 2 W AR BEAE 97 (U[&5A] o|Ak3le] HEkst AWAls
o|Ak3] EgAl oJ 5 "¥)(Principle C)

0 ot 24

o|Atglo]| vlEZIgE 7| AEE L oA BREI=A Hrbekal, By
E39 48 Q7Provision 2)

Section 2. Y £& -
« AR g S AEsh] Yot &9 i dsol &
Section 3. St 25 AA(Principle J)
oAKE] A, A | » 7I%e] v E EEA A I F7HERI o[UMEEE AlF
9 357} o 4 Qloh= AR BHd(Provision 23)

olAks] Brbol that ARS olAfE] A3t HE'R W

olxfBlo] thstel SigTel W hEA AAS] SRR ofet 1
YL FXT AY Fol(Principle O)

oSl BAY 1Y Tel W REA A4S mUEYsk Fe]
= w7 el dhet AES Susier sk, mUHY 9 AE
AR 29, B 3 Y £ BAS T RE U 4R

SAE thFolof Holw oARlE At ARPEIAE F5f thao

,iia;;; Aol hsto] BACIRE Berb(Provision 29, 2026.01.01.2)
9 s * oL YREA AA0 584 RUEHsk AES WY 49

A SRt Wi-SAS] a&/dol Bt 2%

A4 gyt or IR e SHT WREAS aadol Wt
AY 9 olE sl sl FHEAY ARt 24, A HAH
A 5ol digt 2

AAIEE] 9 R FAE Higsle] SEEe BE AHA
(Provision 25, 26)

OjALE]Y] HAE U= AAY ZA4 5o Hed 9 Sexy
< ZZHProvision 37)

« SpRYo] HA{EE A 71Xl it A 5= X ARIE A

of] YA|(Provision 38)

¢

N l"')'l ﬂl.u

Section 5. B

155) FRC, “The UK Corporate Governance Code 2024 — Principal Code Changes’, 2024, pp. 1—2.
<chrome—extension://efaidnbmnnnibpcajpcglclefindmkaj/https://media.frec.org.uk/documents/UK_
Corporate_Governance_Code_2024_Key_Changes.pdf>
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L. ofAlE] FAdol Tk AR

2024 7| QAR 20259 1Y 195 E HEH R0 AgE Je-S AQls)
T =7 ARlojAl] It ARFEL 2018W0] AHE HEFED I go] 5L}
o & oABl= FAte B, 7|, AEs Sgotal of=gt BTt 7|y B3t & HE
SH=A] HrIsta AEshs 7| BORA, 150 19] Ei 44:0] Fdho] o]Algle] QAMEA S
AuolA] i E S A ALQ]o| Ak}t ALl NS HA 5| JL/gsljof §Ht.157) o|ALSE 4
S gofl= g, ABIERISA wiAolu AE, A A St 2ol tRdS IEeof
opH, ol FAo] 1 JAZE HAjo] Qfefof FHt.158) o|AlS= ORfS ALJFt o]AHE
T IS EUA ALQJo|AMR Asfof ohH,159) o] F §F o] AUEHoNE
LFolof it} 160)

3. ZAlFet LiFSHIME

(1) drles

G GAITo] Bt Wl nj2o] Weleh thax) ek BohE T Sk Ao
20064 B4 A1742004 olAte] FolojRo] 2A %3 gk Rl A9

156) UK CG Code(2018) Principle B. The board should establish the company’s purpose, values and
strategy, and satisfy itself that these and its culture are aligned. All directors must act with
integrity, lead by example and promote the desired culture.

157) UK CG Code(2018) Principle G. The board should include an appropriate combination of
executive and non—executive (and, in particular, independent non—executive) directors, such
that no one individual or small group of individuals dominates the board’s decision—making.
There should be a clear division of responsibilities between the leadership of the board and the
executive leadership of the company’s business.

158) UK CG Code(2018) Principle J. Appointments to the board should be subject to a formal,
rigorous and transparent procedure, and an effective succession plan should be maintained for
board and senior management.4 Both appointments and succession plans should be based on
merit and objective criteriab and, within this context, should promote diversity of gender, social
and ethnic backgrounds, cognitive and personal strengths.

159) UK CG Code(2018) Provision 11. At least half the board, excluding the chair, should be

non—executive directors whom the board considers to be independent.
160) UK CG Code(2018) Provision 12.
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AR Polrlet TAHE HE FRE AoAU #ofT 4= gloBa tE AX Y o
of o] B% of# oFE A=rtoll tiste] 1901 Dovey
di6eDg Fof Ag9] Y3 283 4= ot girf162)

FolME o]AH A=) o] gEE|o] 17l= SHA|TE o] YFo] oA} “THE o]
A B AR Y] ARAFE A5 YRS WAATE AL ofEls 93 uRvA]

& Y=o} ik, E5] 19994 Hlo]d 23§ THE AP o]F o]Afe] AR e <l
A

Ir

Boz AR AL o7, HtE AR g el 2A}
o3 Was} YIek16

(2) HSSHIAA TZ0js
G0] 7| QUEEAS 19909t BaE 71E HuAI6HE EFste] THS AT
"E%%) (the Combined Code, 1998)2.2 MAZSHIEY), of7|o At JREAAL
do] g 29lo] B ARKD.2), WHEAN AR AnAS Brisld 1 Auie 73
o] Rust, Jeid Bk ATEAR LAEA % 2YEA 127 gRnE w7
3 BE SRS T AL a7SHT UTHD.2.1). T olAslo] fsle] AR 1o}
YREA] 9xo] Ago] os) Woksha, ARzl BAst WAE SAS] gt AwE

AR OHE A1l HD.3). YIFHE - L= FRASAAES](the Institution of

161) Dovy v Cory [1901] AC 477 (HL).

162) 54, ko] =1, 16-174.

163) o= thi9] ARAo] oJale] o] ohd AR (disqualification) S -8kl Yrhs A} o]
ho] Hol7] wiitolgfal SN H-%E, k] vz, 179).

164) 19921 12¢ Ti=nlz] ®ara) (Cadbury Report : Report of the Committee on the Financial
Aspects of Corporate Governance), 19951 19 "2819|2] B34, (Greenbury Report : Report of
the United Kingdom Confederation of Business and Industry on corporate governance), 19981 1
2 kAl 11A4) (Hampel Report : Report of the Committee on Corporate Governance) 5©] ith
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Chartered Accountants in England and Wales)= 19994 9¥ "FE-EA o &3t %
Zli(Internal  Control : Guidance for Directors on the Combined Code

Turnbull Report)Z TIHSIF=T, of7]ox = WESAAARSY X2} B o]AL
gl= WA LTS 5 - 2F8oF & Fdo] L, WiF-sAlol B3t 2Eet FHo

S B3 715 stol BrloR wEHol g ok k169

N. 4

39 A9 APl ollo] 74 2 Halel Welo] Ao A IS
o3, Apelolhit olAksle] ARl RS SAPe] AEe] A etk A, 7197
MR BETES B9 YA Aelolae] B AR AAIS ek glow, 20254
1919 A@ss 2024 7HX4 AR 2R W o219l A A

ha 3 Bl B0 RS oL 4— A e 182 ISR 4
2 g 4 Usick

E3 AR WEBARES] B9 Fe] FAIFo] Bt Welt ul} go] A
2o] A4S Asta om, PR WEHL AT UT W AF'9} A3
of Tkt QIrks HE RIT 4 Uoieh. et o) olike] WL olujshs o] of
J AR SR AR AR AT Fol §oF Bast Ut

165) 24l “719UF-EA1e] 7S f1% A=) Au), Hyp g2AAT A4 A3E, S=rargd st
3], 2014, 14944,
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| AMRIOIAMHIE S| 1six! iz

QRO M= G S 5L A gfte] |G REo] A} 19804

oF OAEAIE} =] ATt 160 19908 TS QR4 Hode] Egolold
Fgo] ARFGOE ol Pl ureh AEAG] FHA 977 SehEEA 7] A
T2 748 ot AREIgie), 1 ot FE olAld] PE/I5S ogA Joke
Wiz H2sgt. ABHoE YRS o] At WHS Wol ATYL T
SH AplolAbare: S917] o] olefst olatsle] TS 74 - FE/le] BRAOR
534 Qplol vl Ao AAIES £ Wao] FEele16

. AMQIOIAHI=0] 2ot B - M

1. &2 2E

(1) 714
Qo] AtglolAlet Golrk ALGH] ARk LS 19904 e olXe A
oz =YE AVl 200249 AL S Mq.168> 5 APl AlglolAt A

166) oEl, “Ale]olAlAIE=S] 87, T 7&7&_@ Fosels], 1999, 5195201,
167) % %‘% ‘Ale]oAAIE 8- 733} HiRtol] gt — 20199 ¢ AR vl AR vl
ZAog =7 ARAlEEAT A|35A 21]2g, Sl E|Sls), 2022, 203—2059.
168) 1993@ I TR ARRfel] gk RS AlQek AR U TERE AR o] o] Aol FEkS Wit
1 3} 1989%E] A2k An|rEAIE o= 19909 69 HEH 1AE AlEsldEd), o 7)olA
AE-E el lo] HRBAAE H FFaeidsie) 3 shieEst Sl disie] o] % HAlle]
Slofx] AES RS okEBllaln vlsd Yo slofg AReJorlE A= AARRIs|e] A
o] T3k A 54 2 XPeEAEARS] IR T RS STSISIATE YE-L o] o}
SolA] driar S, “dite] AU F3t ASIAPRe] AR oA loPEAIAT A052,
AT, 2006, 59, 25 7 Hx).

78 = AQIOIARIZO| M a0l RSt 1



Aol B AFFAS FA Yok, ALY AHTL R} o|AFR|e} ZhAlel= o] YA E
2 Ho] i1l Arelolate] =9 " adof dlo] Aojx|A] ZFrt. vt AR
o 59 EAZE EAYSE} 20029 A 718 Bote] IAIR stolm AR O E AR
AMAEE EAHES Fo A n=dt fARE YA oARJAEE AeslA =t o
< 20059 649 3APHO] Azt Aol wete) IALY] Zt R AT fAsKH. S
OJARS](E= oA, TARBI(E= ZAD, FJARI170), SJAZAR], olAts] W 13](RHAL
Y3, X EHAL3], BEHD]) = A R S0 wE AAT 5 Es
Fc}171)

20199 7l ArRlolat A jlo] BAIEQIEE. & olAkSE MAsfoF Sk 4134t
£ B3NS, AR BIAL A AL SIAY, ARG SR S]Abo| (DR S]A}
W A327% A13),172) o] F AReJoARg R A 07 HAJsof k= oA AA|FALE =
AR EA| BAo| A R/ HE A AERE Faoks JAE AN HSER|FAL
1AL HAAE Qlet T FARAPEA| AL HA f7sEE A AERE
Fok= SAPE ARQJolARE FA] g ARolls 123t olf-E JAISHES ok Y
G| 2% (Comply or Explain) o #3t 177g0] ZY=gom, of=gt Jik= HHEA
AFRJOIALE MRUSHES: g oIt AP A|32729]2).173) o]z AEARFS] 41F]
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A

oX,

169) YE-& 1981 d%E 20000714 3APEY] ZE-S /1A o, 200095-E 20043A71A] A2 A
o4 9ol F-g-atarat sxpiAlel 71eS #siglem, 20050l 1efgk sIAPEAne] Axte.
2 15 SRR gl EQ1EATE 7S sAPaEatAle] ekslel]l ket AR, feksabAl ol
gt 71ZAle] fdslel B A1), S RHAl d s 518 5 A AMA|Ee] A, S]ARIA
LA, RS A, dEEAIES] EY 5 Jolw vl gk 1Al ksl mlsid
eSS B S st els A= FEle] shHER E9)sk A 5ol

170) dERe] =53 Aleetal 3 4= Qe AR SIARREZIR] 2RI AR} B= AlFARE S)AL
Az} g AFAES 2HAEHE AL Witk o] Alxe T4l o] AT FrAdy
AEE AT 5 Y& Fo R V|OEE T H o= FURE TS, o] ¥, 17-18%).

171) ¥R, “FASAL ARl o| AR gk WA 7R - AR ARRJoRIAIEE a1Este] =7, A
E AI33d AlE, S dHESS], 2022, 82—83W.

172) F=m g KiciF akasuitis, Bl 2 Er 2 U7 7200,
— Abisit, L Bt feasi it — BRSSP R R RS it

173) H=m g ERgSSas st ca . o, ANt Th b L 0icls, ) T
I > THTMRGH T R VUSSR — eI & ) 2038113 R o T ffREA = 2
RIRRIIAFZ B L e U % b 72e v 3 ol IR & 150 e T U e b 7w, RSk BUT
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E= ABALY oL, ARCI(EIAIRe 7 HRIRl Hols RS AsoF she AR E
< HARICINE #o] e AHAFAFoIA SeIUME o] Ue AL A Bl
S oA AR T AARIY FD A 1087F g FA3AF B ARIAR] JRH
Folat Sollel ol glolok stn(®), ® d F4sIAe] melAF S(AReIglel A2
WA = 2R 5] ot Yol Ei Aefel B 7]et 7:8<lo] opjojof grkch
) B3 @ g T80 ZoAL 5] A ST FASKE 2 x}ﬁwe— A21Eh
9] A o]A} So] ol (BE), () G FAB|AFe] o]ARt ARl E ARl U

71t F2% T8I0} LA S(RIANQ A7 WY iR E 22 omm 2
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U Apelolit FRAje]

ERE oJAZ} ARefo|Ate] AQJo] Rt bHE AlEthe Afolle 753 ARl

DR EnRERE) B\ Rl (AT Wb oo, BEERERESIEAT
(RN ES %‘c&ﬁrﬁi%%ﬂ o ) 1E BRSNS TER A Z B T UL b 70w,

174) vkgAk 9]o] =5, 87—884.

175) 2019 5¢ 1701 7H?<q (HE A2%); AAHRAARBAE, 2023 714 SAPH HAE 2z
<https://world.moleg.go.kr/web/wli/lgslInfoReadPage.do? A=A&selectLgslCls=[object %20HTMLI
nputElement |&CTS_SEQ=45283&AST_SEQ=157>
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178) ¥ S|APH Alat2 Al742 A4d A6 ZH5e] sigshs Ao ==, @ HAdl sld T2 34}
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S(AAJAe oAU A 51 2t Sl FAEALe] B3AL Fold Aol e A-(LH),
@ G FAAke] 54 IAARIAR] R eA; B ldolAY A 513zt slF 23K &
A ARG T8k AsARE Alelgh o] e e dolAd Aol = -
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