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Requests by country

Each reporting period, we highlight requests that may be of public interest. These requests provide a glimpse at the wide range of content removal requests that we
receive, but they are not comprehensive.

ALLTIME ~ SOUTH KOREA ~

South Korea

Request
We received a request from a conservative party to remove a Google Sheet containing the personal contact information of members of that party

Outcome
We removed the content in question for violation of the Google Drive Abuse Program Policies.

South Korea

Request
We received a request from the Korea Communications Standards Commission (KCSC) to remove 1 YouTube video featuring the Korean president. The
video consists of the president giving a speech, where her voice has been dubbed over with statements supportive of North Korea.

Outcome
We restricted the video from view in South Korea
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Tt olZH WA TR 22 AL oA 4 (B) githz ((A/B)*100)
20154 375 2502 14.99%
20164 347 2438 14.23%
20174 431 2576 16.73%

M. S| PR AS, QZA™EHE (VIP, Voting Information Plaza)

24) ZRIGZBLY 2014.2, 2014H5 20I%2
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Global News

24

1. CalPERS v. IAC, Fo|ZH FAl0] &t & 4

o>
O

O 0|2 Z2|ZL0f Z2AMZ(CalPERS)S O|C|0{3|AL IAC(InterActiveCorp)2t IAC O|ALE]

oS MUE PoUZH FAY YHS MAok= A8 H7IGIOL ASO0| W8 AHS A

IACO] F|tjz===0]#} o]ALS] A1 Barry Biller= A Was=4]9] 8% ulvhS: A-f-51H
M AA QA9 44%E SHIE Aol
- 2y AR B FA0] AFEAL 7Y IS nhsh] s A
Wil Al o2 3l4o] WAYSER}, Barry Biller= 3APF 292 o= 7Y UASFE
AL oARIE fEstal FoldH 4 I ek AR
O FEAARE9] o] AFE AL CalPERS7E A=4%1 th-goll YAAL, [ACE AF=AE Agl
A3 o]2H CalPERSe F59 178l didsts J2AS AAY

- FF Fo2d F4E kAL E8] SR s AuiFolA AHES] g e

i

2

- 3 olshiigol & 29 SR dielel 757} 2 A] 5ol WHeR A S

25) https://corpgov.law.harvard.edu/2017/07/18/calpers-v-iac—clear-win—for-investors—protecting—shareholder-voting-rights/
[2017.7.18]
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Ol

2. FSB, Zi%st HEHA A=l tiet ESXIE S0 oot &=

O S| s|(Financial Stability Board, 0|t FSB)= 7A%GH HAR|A Q| &% OlaoH
7|1&(Principles and Standard on Sound Compensation Practices)Ofl CHt
UHO| AM 2SXIZ et 370 Q2K (Consultative Document)208 HH2!

O AR BAAA|A ] 922 20089 G20 BARES] S84 71E 3l tiet daE2A,
1) AAEAFAAL] Az, 2) BATe} BAYo] AA|, 3) =733t 2 olsiEAIRe] HYE
Fog F4gEo] glom, FSB 3= $4o= & e 58511 U
- U 94] 2010¢ 18 A5 H GAVE 552 A dHE ATEAAA

HRlgES &9l FSBO BEAAA H3& #8533
- 20099 HAAAS] d2] 9 o]g7|E A olF, FSB= A7IHo=® 7+ =9] o3y}
HUAE I7relal glom X o]}t HilAl= 2017.7.4.0 L2

O BEAZ I/ oot 20154¢ 590f H=H FSBQ Misconduct Workplan®] 42+

- A2 7RAS Bl FAY e AP E0]11A}F k= Misconduct Workplan AJHl
& 3 BAAAA 7ol BAHYAE EoleA| ool Higt AE, Qg 9 AEAIlA 9
228 Y9t 7iA, 2 HAnE gAY AR e BRI S

- BRI 7] gtel gt oA 20179 8E¥UHA] 7hsth, HEA|Flo] AXF
07 ZZo| HAlo] tigh Z2%jo] 2018¢ 390l AAIE A8

0O 2ESAF0| 282 4% dtet BdAAISl &2 & 0[d7|z=o| Al H et O| =222
Aoz UYL, So| =871 Y& BeHMA H Bt 2|23 AAN AN ESG 247t

HEHO=Z a AC= =Y

O 70 gelke A 6789 W82 =0l floH, of Folle Aol HiAFAd
[47F HAAA ] 24 o= vrgEofof gitt= g7k ZetE o] 9lo], I ESG 847t
58718 Ao BAAA] 18 o= iy

o] oA A 7IEe] B o, 7IEe] 7

O 7 FoRtol= At HAAA =4
S AXR BAAA L 93] 9 olf7|Ee FAIA R Beshs 8ol trE IS =
- HEEA S4 B g, A3 WsEA 240] AT EAAA gHE HO} a3

A3t QIR o, B 270] o|FA L sk F& 84 Al Y Bl E Aol

o] 2EE HEEALY HF 5 AL Wdel HgEo U=

26) See FSB Press Release, 2017.6.20., “Supplementary Guidance to the FSB Principles and Standards on Sound Co
mpensation Practices — Consultative Document”, available at http://www.fsb.org/2017/06/supplementary—-guidanc
e-to-the—fsb-principles—and-standards-on-sound-compensation—practices/

27) See FSB Press Release, 2017.7.4., “Implementing the FSB Principles for Sound Compensation Practices and their
Implementation Standards: Fifth progress report”, available at http://www.fsb.org/2017/07/implementing—the-fsb
—principles—for-sound-compensation-practices-and-their-implementation-standards—fifth-progress-report/
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LA

71949] ALB)A Adat F7FEe 1ol
et A+

& o Y 2079 (hilim@cgs.or.kr)

P2 O JIolo] ASIR MQ| BE 47} 7Ii0] FKT2 90| TS S5, Aol 71210l ALl
Aol FS0| DRH0) Z7132 I3 DRk ST Coh L33!
P24 2T} S0 7Ii0] ARSI ARl BE 4ET AJSIN MY BE Z7I= DiHolt+1) IR 9
Ol RISt S(2| TS DXk zao_% sl
> D TiEAR| S0 STARIEE NS S 858 SUSH Sic JIREel 3 SEu0
O} ECHs 242 AL AR 4 B V1ol B2 SIS B0IE + Arts AR 3PHoR
a3 mevt I8
He

o] F7EE 99 B9 A2 7199 tigfQl EAl(agency problem)ollA] F7HEE 9199
HRNE 2H=rh.28) TRl A TN A= B4, AY, Bl tigt 12 & thdet olsiEA
9 ARFo]olS Qlsf) 7| R A JHE 29T QAAE| BV} glom29), o]gA 2¥E FHA
JEZ0] F7tof| HIdEA] k. A7IXE AU Fro| HES S =L, ol g Al
EO F2lo] PAES dol Aol EUeA He w1t HEC] AR FA6] 7= S45H
B (crash)€r}.30)

SHH, 7149 AKS]A AA(Corporate Social Responsibility; ©18F CSR)Oll tis] A3l 2742

l«
Zi

* 2 QUL ZAT, sk, A3 (2015)2 Q50 M5t AYULICH (4T, sk, UHY, 2015, “7|YQ AtelN it
Z7h5E A0l st A7, TEEIZATL 26(4) (20159 1183), pp.113-139). 0] 32| 7shet 22 LAt 71219 20|
SR 7| AR SAKQI 57t OfdS SHRiLTh

28) Jin, L. and S. C. Myers, 2006, “R? around the world : new theory and new tests”, "Journal of Financial Economics.

79, pp. 257-292; Hutton, A. P., A. J. Marcus, and H. Tehranian, 2009, “Opaque financial reports, A2, and crash
risk”, "Journal of Financial Economicss 94, pp. 67-86; Kim, J. B., Y. Li, and L. Zhang, 2011, “Corporate tax
avoidance and stock price crash risk : Firm-level evidence”, "Journal of Financial Economicsi 100, pp. 639-662

29) Kothari, S. P., 2009, “The Effect of Disclosures by Management, Analysts, and Business Press on Cost of Capital,

Return Volatility, and Analyst Forecasts : A Study Using Content Analysis”, "The Accounting Reviews 84, pp.
1639-1670
30) Jin, L. and S. C. Myers (2006), ¥°| =2
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87 9 F9/o] Z7isto] me} o|9} TE AT E3t thefdt SHoA el AT 9o
Jo] 2 AF A= TAEC e ARelth 7H, 7199 A e EEd £34
(transparency)@t2] A 2 CSR &5l &34l 7]‘@%’% =
Zo] EoH, o2 QlajA 7|PPEL] Fgido] &1L QI Ho ohgt 27} Hrky Fg3tct30
HhE, ARSlE 29 Spof et 719Y4E BEadh gl vlgo] 7] o] 7|he] EEY
go] 31 AHof dfgt 27t O%P% ATFEE EA]IcE32)
b 2 A 7199 A 7 A9 TAE AnE1A} gt o
Jo AtEH Q] Esol 71PPEY] FHAAT H(HY BAR AttE 7199 FUHE AF
A & Aot} §hH CSRe| HERIEAZ ls £5/48% £ IA Jod == Ad

==
ne
(Y

[©)
r>~
o
re
i

1
39
B

N

uE
nﬂ&"
O

i)

7189 AR Aelo] Tt A5 EotA XY SolARE Y &0l Z=EohA] X3 EoF
E3F w2 Atolct. Schwart (1968), Landon and Smith (1997)= CSRe| 7|¥9] H& L o|u|2|&
Asle] 717 S SR IZITAL F95199.0M, Waddock and Graves (1997), Tsoutsoura (2004)+=
7149 AlRlA AQl Eso] 7149 AR Adutet fefgt el BAE 2= As HAtE33) Kim
et al. (2012), Gelb and Strawser (2001):= A51& FQ] Eizo] SRS 7|o] Frg/do] =om,
SARIEZE E=ot Al o5k FAgAQl FEe] 2wl Arial Fsiity. CSRe =94 ol
(Ethical theory) ZHolA 7192 &2 ¢ % s, fEF o SHIE SREEAS ToEH ARA
ool 7lofd BRAFE AY7| wHzolt).34

31) Gelb. D. S. and J. A. Strawser., 2001 “Corporate Social Responsibility and Financial Disclosures : An Alternative
Explanation for Increased Disclosure”, "Journal of Business Ethicsy 33, pp. 1-13; Kim, Y., M. S. Park, and B.
Wier, 2012, “Is earnings quality associated with corporate social responsibility?”, "The Accounting Reviews 87,
pp. 761-796

32) Brown. W., E. Helland, and J. Smith, 2006, “Corporate Philanthropic Practices”, "Journal of Corporate Finances 12,
pp. 855-877; Barnea. A. and A. Rubin, 2006, “Corporate Social Responsibility as a Conflict between Shareholders”,
University of Texas at Austin, Working Paper

33) Schwart. R., 1968, “Corporate Philanthropic Contributions”, "Journal of Finances 51, pp. 1201-1225; Landon, S.
and C. E. Smith, 1997, “The Use of Quality and Reputation Indicators by Consumers: The case of Bordeaux
Wine”, "Journal of Consumer Policys 20, pp. 289-323; Waddock, S. A. and S. B. Graves, 1997, “The Corporate
Social Performance Financial Performance Link”, "Strategic Management Journals 18, pp. 303-319; Tsoutsoura,
M., 2004, “Corporate Social Responsibility and Financial Performance”, UC Berkely, Working Paper

34) Carroll, A, 1979, “A three-dimensional conceptual model of corporate performance”, 'The Academy of
Management Reviews 4, pp. 497-505; Donaldson, T. and L. Preston, 1995, “The stakeholder theory of the
corporation: Concepts, evidence, and implications”, The Academy of Management Reviews 20, pp. 65-91;
Phillips, R., E. Freeman, and A. Wicks, 2003, “What stakeholder theory is not”, "Business Ethics Quarterlys 13,
pp. 479-502

CORPORATE GOVERNANCE SERVICE*19



, Qoo

F|Zoll= CSRH 7190 Aol 498810 dish 22 og duEs AE AP Stk Lee
and Faff (2009)= 7199 AFS]4 AT corporate social performance)’t #2545 %2 14
¥ (idiosyncratic risk)= HolH, 7192 ALRA Ad2p7t 7HAof ¥rgEThal F74613irh35) o]t
52 Kim et al. (2014)¥} HE0] A2 Q] &o] SR 7|49l F7HEe f1do] W
Aolgh= 228 7M535HA gHc)30)
2HH, Friedman (1970} 77 slollA 7199 AR AL 719714 € o
olgfal FARITE37) CSRE oH7IAY ol g5 HA= F3=ofof 5HH, ol& /\]6}3& CSR

A= 7| J7HAE ZaAZ Aolgkal F45199t). Pava and Krausz (1996)= 71949

719 A& b= B2 A% vl-golH, ofd we} 7|A7Ex]o] Al J7

Flct38) olggt -2 gl EAIE 1efotA =W o & EAIE o1 4= Itk Goss and
Roberts (2011)35 ]‘ﬂ

©
o
JIJ
e}
ol
ot
Ir

o ‘lm pak

ol

] CSRe 7—‘13140] 735 ti=Ql Hlgo] =t 7HEskal Q5]
710401] =y _’Eﬁ% Aok Aol U RIsHTt39

npxgo g et gy sty Jin and Myers (2006)= 2GRk o8 25w 7]%-‘4
Fo42 FEIE 710l vHEA| g1 717 SA =W o] HEe] A, o] AEIT dARE
dol Aol 55] FutE]o] HEo| sjag wjof F7haeto] Agtttal A9etth. Hutton et al.
(2009)2 ©]9)x2ZHearnings management)Z o] k= 7|¥9E9] FE EFF/Ao] w1 Tof w=t
FHE 980l Hohe AE ERIsH o, Kim et al. (2011)2 A8 T (tax avoidance) $250]
=2 7199 -Zr7]’1‘j’} Aol FolsHAl S7ketL S WISl &, tiEll A= <lsto] 71
WFo] BAARIl FHE0] £4E 7Fs/do] oA VA B3 T 9ol Stk

A5e 48 7B 5 AU 5 A0

@)

2

Hir
flo

$

ﬂl

712 AlEH 2F0| 7152 A= D|Xl= Fet

(1) 200493 E 201197H4] S71=A(KOSPD) AlAe] AFE ARAL itz Asld
Q] &59] £=(level) Y WsKchange)’t 7HE Ao Ho] ujxj&= Fo] it AFEH
ZA3E YepdT E40A ARSEH CSR W4 FAIGAAAT oA mid Algsk= AAIFA4

35) Lee, D. D. and R. W. Faff, 2009 “Corporate sustainability performance and idiosyncratic risk : a global
perspective”, Financial Reviews 44, pp. 213-237

36) Kim, Y., H. Li, and S. Li, 2014, “Corporate social responsibility and stock price crash risk”, "Journal of Banking
and Finances 43, pp. 1-13

37) Friedman. M., 1970, “The Social Responsibility of Business Is to Increase Its Profits”, "New York Times.
September 13, pp. 122-126

38) Pava, M. and J. Krausz, 1996, “The Association Between Corporate Social Responsibility and Financial Performance:
The Paradox of Social Cost”, "Journal of Business Ethicsi 15, pp. 321-357

39) Goss, A. and G. R. Roberts, 2011, “The impact of corporate social responsibility on the cost of bank loans”, "
Journal of Banking and Finances 35, pp. 1794-1810
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(Korea Economic Justice Institute Index)E A-+/gdste] o]&stdom, Frg=t Az HFAdE
HeE2 )57 T80 "t 1, 002 83 oS, i) A d4o &
AEHFE AOST}40) of&d] HEO] B4 E= 7|A9] EA0IA 719 o= e A EAIE
2 BAI5] Y5to] B AoM: 714 aukfirm-fixed effect) ¥4 0|83k

CE 1) 7199 ME1N gsSa 7182 3ol 2et 24
(H 1) 71 MelH &5 & 2 WPt 7|9 F7HgE! /&0l 0|xl= Ikl thell 7|2&M8e SHlsh| $I6to
DHGIEMS AASH ZT0|CH CRASHE BEXS1E =71 40122 0|25 C0|H40|H, NCRASH= o17t =722t
YMEIEE Qolsict. [ ]2t %N%% 0|2 heteroskedasticity)0] ZHE HZEQXKstandard errors)2 HAtE
t-valueE 2O[StC}, *** ** = 212t 1%, 5% 0N SAHXHCE RF2I&HE LIEHT,
7 2=I2(CRASH) FI IS (NCRASH)
CSR &5 &7KCH_CSR) -0.959™" -0.666"
[-2.997] [-2.377]
CSR &€& +&(CSRw-1) -1.246" -1.020"
[-2.432] [-2.249]
SHHS Yes Yes
7|/ A/t Yes Yes
HE 235 251
(Pseudo)R-Squared 0.142 0.121

71900] Abe1a] Q) W] 47 W Wshe 2zte] mYoA] mE SR 8()0] Aghe Lhet
i glom, ojefet Auke 7|99 Bl Y BEY 4% 2 ARlE AY BF ST 7199
M 9B AT YL Juidth F A AY BEo| BATLF /1Y ]

Frg7gdel i, A9Al ﬂﬂ FAAA FEY 297t Aotal 4% Kim et al. (2012), Gelb

£ AT 7199 818 BF S2(evelo] 7199 ST 5 Qi T Aol AT 2
(9] GRS VAT USS stk Ea ABlH BE 422 BA T, CSR BE 57
(change) 94 Z7H3e S1ET o8 ()9 BAZ 7H5ch. ol 719i0] T Aeld A
F5o] F71e P AL mﬂ 9leg Holzth 71z0] S CSR Tl ATEL /Y
71 2 dFEge] Be Be] el WFSIGom, AT BANE AR08 3t AT
FHORY AYHOE olFojFlk. B AL olo] Fvta0E 7o) ABlH BES 71ArH it

-
ohfel, EeHUT Hlele] 7t 9Ra AN S odeke FolAl ofmlE At

40) B4 Folo ot ApMIE LS T2RE8dT 20158 11200 e # =28 FUsh| i
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