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Abstract

I . Background

[ ] Recently, the regulatory framework of environmental matters
has transformed into mandatory disclosure system of environmental
information to the public. This change has contributed to
creating an incentive to enhance corporate environmental
performance. Particularly, increased accessibility to information
of greenhouse gas emission by investors, consumers, business
partners, and financial institutions has facilitated corporate
understanding of direct and indirect impact of environmental
issues on itself and paved the way for corporate risk

monitoring related to climate changes.

II. Regulatory Framework in Each Jurisdiction

[] The EU has adopted the Eco-Management and Audit Scheme
(EMAS), which is a kind of voluntary regulatory framework.
The EMAS enables companies to improve environmental
performance through continuous monitoring and assessment
thereof. According to the EMAS, corporate participants must
conduct an environmental review, assessing the issues, impact,
and performance of each place where a company manages its
businesses. From the review, companies develop environmental

policy statements, initiate an environmental program for each



enrolled place, and create an environmental management system
for each place. Corporate participants must render internal
environmental audits for each place and must subject each place

to external audits by independent environmental verifiers.

The US environment disclosure system serves mainly to
ensure the wvalidity and adequacy of financial investment
information made available to the public. The environment
disclosure provides with companies, an incentive to elevate
environmental performance by reducing environmental information
asymmetries between companies and financial markets and
amplifying market pressure on companies. According to SEC’s
Regulation S-K, publicly held companies must disclose three
types of environmentally related information in their financial
filings with the SEC entailing (1) material effects of the
registrant’s  compliance =~ with  environmental laws and
regulations; (2) pending material environmental legal proceedings;
and (3) discussion and analysis of the registrant's financial
condition and contingent liabilities in financial statements.
Companies, which failed to comply with Regulation S-K, are

subject to criminal sanctions.

Canada has followed the similar regulatory track to the US.
Canadian securities laws, basically governing disclosure of
environmental information, requires for continuous disclosure
obligation in NI 51-102 and environment management disclosure

obligation through disclosure of corporate governance practices.



IMl. Concluding Comments

[ ] Nevertheless, since the international standard on corporate green-
house gas emission limit has not yet established, investors
have very limited capability of evaluating corporate data in
terms of methodologies, scope, and boundaries of environmental
information. Skepticism might also spread out concerning
quality and trustworthiness of information. Therefore, consensus

on international standard is called for.

» Key Words : Climate Change, Corporate Disclosure, Environmental

Risk Disclosure, Information Regulation, EMAS
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55) KPMG ENVTL. Consulting, KPMG International Survey of Environmental Reporting
1999, at 8. OECD, Transition to a Low carbon, at 28.

56) KPNG Report 1999, at 8.

57) EUROPA, Environment, EMAS, Executive Summary, http:// ec.europa.eu/environment/
emas/about/summary en.htm (last visited May 19, 2010) [hereafter “EUROPA, Executive
Summary”].
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Disclosure Rules: A Risk Communication Approach, 18 U. Pa. J. Int’l Econ. L. 655,
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O EMAS 52719 2 71 Hste] 2ul4 59 Saxrt £4S
A 5 Q7 WEe] B/ SE AYA D Az A
A

1zl 2742 % 9

L=

¢

2 %

o

O EMAS AEE olg3to=n 7L Adxsiete] BAS AL
24 5+ 3, A" Y Ah, 18209 =9 A (employeee morale),

HeE 9 JAHETL 7oA FoE 5 =

O ARAg Yool AAE ol@ARLte BA AMDOR
1

Aste] ol A7t FAE 5 )

o

[ ] EMAS 559 H] 82 1A u|&(fixed costs), 2|5 H]&(external costs),
oz BRE 4 glon 1 uge 1 2K

)

=

= A o]o
o0E = U

U] 8] L-(internal costs)

T o} Fok(sector)of w

a}

O Y] E(fixed costs)o|T 5= H]E(registration fees), ITH|-E& S 2
z22]9] gl Hdo] gle
costs)o] gt &l An|EI o] EMAS F&5S A Hstr] 94T

RApge] =& g 58 U

H]-§2 Wokal, 9§ H|-g(external

O Y Ev]L(internal costs)> WE AL ZHo] EMASE F=35t1 3

ARE At Buste 279 Ao St w gL oug.

A} o] H(competitive advantage)> EMAS 5202 AIFFH Aol /AT A
o] Tl EH= 2347 UEd 5 S ou|gth

ol TAAete] NAE TAT EMASSIO|AM ] 182l S5 9 A4 Hoh
9 Y&g FHAE & U= AL Yusta, YRo|HHA ALY A
AL AFANA LT FHA(close proximity)E ZFAL U= FaoA 9
EMAS 352 A=4d9 T84S A7 AL 9ou|gte.

o 4z do o

|
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M4 H EMAS Mo M2 L

M 4& EMAS MY M=2Z= Li-$

[ ] EMAS %] (Eco-Management and Audit Scheme Regulation)9] A =
A Aol 20099 119 /A= 12 HHE YL 2L Regulation
(EC) No. 1221/2009+= 2010 1€ 11L4EH AlgPHL QS

] EMAS 11 %7b29l sj8 A o] o] & mestgid, ol=jd 34
A Z o] EMAS III o A

fr
re
(‘-{1:1
HU
oft
i)
)
3
nlo

O % %(accreditation), 2o]AdA, S QA57|He = L 7|5 (super-
vision and functions of the environmental verifiers) 2% 5©] EMAS
8] Annex Vol A BEYEoE BIHYS (A5 2
A6 A18=-A31x)

(120099 11€e 7H" EMAS Il AM2e =gs duHEy 7
A| = (scheme)?] A 87154 (applicability)®] AT A=l ZFA]A

(visibility)#} Z| ¥ (outreach) F3} o2 &S 27 & U=

O A=e) Ag7h54 Fhe tee T

O EMAS III =& EAsIA7]7] Yot =74 52317 (transitional

registration procedures)< = ¢ 3} %70

o

filjo

O AAF/E AGSALE ol A 2He|o H§THeA

AA77) Yo BAHY

70) EMAS T 3 A|5127} o]& FAstaL =, olzgt 3’—}571% 2011 1€ 119744
Aot Qlth o A9 Regulation (EC) No 761/20015F EMAS 557|149 2 7|#9 5
£22 OgE AFHAT ﬂ%“d’;‘ﬂ%% o Q1F717H "*ﬂ 7190] AE 7HX*
H 24 BEest=A o5E FEStoof 3
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@)

4 3| A5 E A (single corporate registration)E =3t H=dl, o=
A2 Fao AHS T Qe 2404 3FH g 2 A
fes d3tstr] %

0 2HaE "2l AR EdHYE, ol EMAS 529 A%
H T5 HolA =4 FEAHIAA EAT =eS AlFstH, &
AA Q0 HA A HE(environmental core indicators)= & A3}A EH
AHE BEASst thd 7tk v 275 A (multi-annual  comparability)
& Azw

L] M= 7HFE EMAS MY SFEIA AE Al 719 2 71832
3 A1 817 X #(core indicator)E H 11E A o] o 3le

O olgd AN oL oA T4, X E L4 (material cfficiency),

23, "H71E, BEGIFE E %*‘ 7} 2 8l & 2 (emission)

O M=Z /NAE H3ZL2 Annex VoA o]83t AHAIXE HIl HH o

oJatel A WL AL UL

[J EMAS 5E2729] 6}1/}@&1 ZEgA 79 9 ABe HARS
-11-‘(?-]- ]ﬂzjl —Q—Z-]_'% ]?_]_'E}\] '3]—0210]: ‘5]._1_1—_-__1:-“ AHE 7HX0 _H_Zl%
24 gt gL

O EMAS 58& stgt 7|#e 1 7wl #43 pdE mE A
gHE Wd FAL
27 Bl ARE ATIoF B A44%)

O 714 A EMAS II A3Z (L “mE
3 uw Annex 194 AZF3 BE QAL x3HE}

29e TEstolor G n NS



HsE SFE0NM

A2 442 &q27|Y90] 8FEINE AS71TH 74134 9
Rz fiste] o= H=9 FaAAdE AlFshtal A& A2z 9 A

(EE =S

Ms&a &

od
I
E
2

[] EMASA =9 Host= 7|52 37 E A (public environmental
satemen)& SR H o2 ABoiof i, of HIAL YRIA
FaAT A% ARG FusA ackstolor shu, AR A&

Holx ofe WAOE AHFOZM AHAE JHOZ Solof

O 719 % 7]1# $HFEIAE Amex VO] 20| weh Zu]sta g

73 1% 7] (environmental verifier)ol| Al 1 ST A]S Q1A Htolof 71

T EMAS Al=e] #7bsts 7149 BARTAT ZHHT FE5t]
oF ¥ Hirade e 28
a EMAS 5573l ofdt et 49 9 1 #F AE Au,
28]ate] 3t BA
b. 4} EMAS 5571919 BABA 2] of
c. 71gel BTG BAH GFe WAL IO A -
A% Zdo] @ AEH o=y Zwe BAE

gt A9
d S S I9F B3 &4 Z27 9 4

71) Regulation (EC) No 1221/2009 Article 6. 1. (b).

72) 7199 ‘%7 = E(environmental objective)’ st HA| el FFZ EZFoly, o] 7]
ol AFst7] Hste] HAst 7hest BAFHANA Yo, 7Hed XA &%
gl=th. Regulation (EC) No 1221/2009 Art. 2. 11.

73) 7 th/d(environmental target)o]T FAH A HIhS ustH, o= 5
Zo|A vew, 719 H 719 7 FHEo| HEIHEsHH, ojT FHWLS &
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e. TS SFFF UHE A 52 B SHFE A dloly 89
£ EUE BAAT] T Wz ol gg AT} ge AR
3t o2 @ A(factors) &
g AT AHE WA 92 A(legal requirements)of st =
h. 873 2AF9] o]F, 9l7F(accreditation) = rolAdA Iy L F
27|13t
L gHolE" HEiAE Holk eh7lA] Z@H RE 84S ZHT)
B FEstelor @
L adAz 9 78 3d S4404%
O EMAS S27]9e SR 2 dhol=d sARTA o]
Al A R F(core indicators)7} 7149 AAHZF FTAZAR =4 L 7]

El 733} A] HE(other relevant existing environmental performance

indicators)2} o] Qe ok o]F HIlstojof §

O ¥ 3(reporting) &S AAH el 3] (input)/d F(impact) ¢ o1 E
Z3hstolof s1a, wop %Am Qe A EE AAR Bt
of $87t kel 1 Fmo] metgo] wWAH AAH olog ®
B3ty 9 =7 mE x]zwﬂ Mol ofstel BAHE =
AAE 71ge 1 AnE BadA dusss Ao J8Y 5
= 98

O HANE 9 7e BAHTIAE] 27

AERE AFHS7] st AAHIL o]§ FFStojof & dart ot Regulation
(EC) No 1221/ 2009 Art. 2. 12.

74) Bl 4 A Fof| 9t o]Fojd Ao|il, Section Co 7|eF #H A A
o] osto] o] 2ojn Ho|ch

75) & AAAQ] FY/FFY Aol UyeUE 7IEAE(base line yeanE A& A
4= 1003} A AT 4 Q. Regulation (EC) No 1221/2009 Annex IV. C. 1.
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Qe BANTe A BAE W 4 Qojok
o]t ol3|7bs st Hetslo
99 BAAT SHANFES BT A% HDE 585t

Figii 011*1 AE, 27H4, A94 wxura et HnE

AYARE BE 7B ool HEEolor 2 Boe) 2o W
57 RofolAo] Hte] 27 PRolok 7

O oY A &E&A(energy efficiency)
O A #-&4J(material efficiency)
O A} (water)

O 9| 7] &(waste)

O H}o] 2. t}oF A (biodiversity)

O

LA 7} 2 Bl & F(emissions)

O N1Ye BAAE g3t BueA 13 Ao T FIHL
Al gstolop &
7 WA ES] THLL

O Fojd ZopollA e FA FUF/ Y F(input/impact)S UEFH =
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O 7139 AAZHR AE%FS Yetl &= figure B
O A/BH]E&E YENY = figure R
O Zt 7192 Z+ A9 BE 39409 tsty Hilstojof &

0 2947 SUF/IFS AAE figure AL tho] Tote] BIE

= [e)
use), = Azt 01]1—1?<]£‘_H] @F(total annual energy consumption)

& AANUA ALF, ABAHAE o] g3t 7ol Aar
NI X (A7 & %)94 T AT v HAEZR|
O A & -&4J(material efficiency)o] gt E i1

= oA A " 22 ALY OE 229 A7 AFF(annual

mass flow)o] &3+ A LaEA
O Ao et 21
- m'o] EEHE A F E A
O #7] &(waste)

C E U9 2E8F 9%0ypoel ostel 2W A F AF
. Qead =t E A9 2wl 54 929 90 5 A4

O A E oA (Biodiversity)

= AZA]Y(built-up area)ol] m3 T2 FE7|H hA ARE(use of land)

O AL EF
= CO, 9 Eo=7 #7]" CO, ,CHy , N» O, HFCs. PFCs ¥ SF¢
2 EPT 2AE AT FHEF
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A2 £ Eog H7)H SO, , NOx, 4 PME Z{3t ¢
7t F 7] vl &% (air emissions)
golA Belg A% ol glol= 7] £ =% % 97

7199 A7t AA AyAreF(output)e] 2 F, figure BE HE Hofo] A
7192 AARY W G fI9 Q% 48

O A4 ZokollA dste 719 Z¢ 9t F2EH=2 7=
=7ts A7 & —{._‘—7}5<](total annual gross value)E UEIWAHY &
o2 A= A F =23 YA (physical output)S UHERWY

Gob AL, e RS AgAlE peas Ag 3 ol4%
(turnover) == ALYFE e ojof 3

O 94 RAR AZolddE Qe Y ARE 1 AWAA
Az AAFES AN stel AT & U

7 719 BARTA ANHE B TAH VAN Zua B
d¥ 2 43S od Rastelop stu, A4ezolN AT AAY
Hopy F: BAE mFstoof

4484 97 B, C
Z7 %A &
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[ 7142 27 71hde] §5H e L= T4 FEA= AT

(m]

[]

L]

53 Qo He wAStodof st 7]gel R Aksites)7} 9 X FH=
HAFE F U9 FAER AFIeloF F

A 92 A (local accountability)

EMASA Zo]| 531 Qv 7|9L B2 o2 AY9E 539
shtel AR IAE At & & U

EMAS?] ol=+= Z9Z ZY(local accountability)S H A3 = A
o|7] gzl 7I¥dE Z4 Fa FUT SHIFFol FESHA A4
Hy IS BEIA WA BEEA EuEHA ves He 2R
solof ¢
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M 1A SEC

o
O\J

IEA A

4% Ol=2] BFEE FA
M1 & SEC ZETAl A
LI

W m= SEFAREE HIEH

O 39 EMAS A=d g 92 uj2e) 843
Fe EAHRE AR ATSHE BHo| F4
o] BAAH AFe TRt Wy AAEY] 98 Bholte

2 499 EMASAE EH 1} H§376)

O M= §HFAAEE 22 =4 7=, 3= AVI=
= 93l FAMIANA dRHA A FAYFE R

O HEY FAFAULS HABA EL RAFAY F9 WA=
o AYFOEA 7190 Yste] FAHOE AYUE FNS @
Ae BPAL 9

O m=x AFSHFAHS 7 AHFA FHE A3 FA|o|L,
o= 7 7] D(publicly held company) 373 FAE5] gt FKH,
A=A AA}(udicial proceedings), X SECo] A|&3t=

o wEE AYS FAISHooF T
O olggt A= SFAY 9 SFFAEsH &l FEY FdH7}
AZ4A e THHEE &

s

76) Steven L. Bray, “Sealing the Conceptual Cracks in the SEC’s Environmental Disclosure
Rules: A Risk Communication Approach?” 18 U. Pa. J. Int’l Econ. L. 655, 664.
77) Id. at 656.
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x4% olFe| BHYE BA

O BARRFAL 713 AEAFA 9] $AHE Y (environ-
ele] 2AG A
gols Ae A4z

mental information asymmetries)S FF4AA]7]3L
g Qree gadoss sl BANY B

3HA St= QAE|BE 73 X3THTM)

O SEC3} BARRFAE 7199 ALAT AAF)

2]
™
@
2
2
.1
o
2
o
ki
%
ol
>
K3
i
&
)
HN

AU ol PYAY
W& Hsto] x|t 1% WIZE7]+2l FASB(Financial Accounting
Standards Board)7} #3Z3F I AR 7lol=gkel 9 fR o o9&
e

SECE SARTE Wozt gYHoln <4e F FASBI 3
Het A7E0 F=2E FAT FASBe WA o= o|FFAL
Aol glome SECE AAle] Ao oL AT

78) Case, supra note 4, at 408.

79) Adam Sulkowski & Steven White, Financial Performance, Polluition Measures, and
the Propensity to Use Corporate Responsibility Reporting: Implications for Business and
Legal Scholarship, 21 Colo. J. Int’l. Envtl. L. & Pol’y 491 (2010).

80) Case, supra note 4 at 408.

58



M1 & SEC &dsAl A

O SFAS 5(Statement of Financial Accounting Standard No. 5)+= 27
AYe SuEARA FAYRE Rysty ol 3t

Ay Er eazdd B Mo Austn BT 4 9

ol

r (0

2 SEC
A9l

wn
5|
>
@)
()]

o}

rlr
3
H

T

=)
o

-z
oN
i

N
0]
eyl
@)
|0
rior
ox
04
HT
O
>
=2
el
ro
ne
re
rio
I

w A g 7] Tse) o

L] AF7153t EAo g3tz At #4134, 44 S =
T ST AHA(cap and trade law)d] FAIE W= A7 WSS
g FE3A7] 9ste] B ARAue gol 29 % ATI4AY
(financial development)o] Zt3st F&FS 74282
O @A AE APAHcE JFE oA FSA e A FY4H] &

o WatE gavtel IFS Wk FAt AT AFE Ex A
w29 b wste] oste] AHAOR FFS WS

81) dl& Eo] FeeFZ 3| A7l B A7} Superfund siteo| A Z A A Y= FAAE
FHEOE SA49H7E Al #¥E $EF EAE FAIStoloF F Statement of
Financial Accounting Standards No. 5: Accounting for Contingencies 5-6 (1975); Joey
Tsu-Yi Chen, Green SOX for Invetors: Requiring Companies to Disclose Risks Related
to Climate Change, 5 J. Bus. & Tech. L. 325, 331.

82) SEC, SEC Issues Interpretive Guidance on Disclosure Related to Business or Legal
Developments Regarding Climate Change <http://www.sec.gov/news /press/2010/2010-15.
htm> (2011. 6. 7. Y>>

83) a2 Sol TFAe ulgo] ZAFTE, 1 ulgo] suzelA HrbEo] 7ol
ZE7H7] 2ol &SR A FHd g FA Pt SEC, Commission Guidance
Regarding Disclosure Related to Climate Change, Securities Act Release No0.9106,
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M4 0= 2EEE SA

m AHFHEZAL FAIY A

AE @ oRE REsii A SECO] fishe] 2% B (material

O 347199 B9l 15uste 238 3 ZAANNL 3
werstofof 3

0 %88 38 Feig EA447k 250 Fuo] 7% £42FL
shedl Fa% JRay BUd JE2 Aed R mixE F
s MBAR A= Aol dttn G FXRL wHd
A1

[1 SEC A8 A % SEC Regulation S-K, Item 303-MD&A7} A7} A
W& 7|5 Hst wie] BeE Algoln BjAbL wEA] oteizl 3
F(trends), <=2 (demands), & 2F(commitments), A}Z(events), =2HAA
(uncertainties)o] 7| 4e] SEA, AHAL B, e EL olgo] Fad

Qe 7 AUF AoE FelHoz JhAtY o F wofslelof ¢

O aEBE W AL FHHOR WAT Aol Y IR
o 1

(o]
Fo oA de BHAYL shotstol

O weF BAZL A FWEYE] e FHFAR gwro] grt
e ol AYo] st F2D 5N EAT

- FF7b BAbe dell gxze] tiste] SECO] olAE @
S o3 olo] wetd AL BT U P RIS shsA

Exchange Act Release No0.61,469,75 Fed. Reg. 6,290 (Feb. 8. 2010), at 6.
84) J. Kevin Healy & Jeffrey M. Tapick, Climate Change: It's Not Just a Policy Issue
For Corporate Counsel-It's a Legal Problem, 29 Colum. J. Envtl. L. 89, 107 (2004).
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- =4, FFe X" AEE FAAAA ATHHE o2
= A7 == A=

O CERES(Coalition for Environmentally Responsible Economics)®] &
Tl 2lste] SEC7} 20109 +d4 sfHAHE FHF
aFe gk 8739

A7l 2ol FAE2
AN 71ER3} FAE

o SEC A2A%
B RASD SEC BAe| A AL
FAAE ARG Hastel FAGE FFo] Qv o]t 3

A7E SEC FAlel 1A% AP Fes] BEYso
 BAE 22

; A5t ols|mALL /1Y Aold HuATY FF
2 gI5te] SEC BFALAL SAANEEL @ AW 7FH
o} ghot Ao oT 4 Yo

- o] A A ANES B4 B4 Aolo] FRuHA Y
242 A2 & AL

Péﬂﬂé%‘: Brhd o strujE
gAte] wE e MATATE A
- AR HAelE ok BAe 73

Fejaae gA FANS
get AR wie ARP)

85) SEC, SEC Issues Interpretive Guidance on Disclosure Related to Business or Legal

Developments Regarding Climate Change <http://www.sec.gov/news/press/2010 /2010-15
htm> (2011. 4. 21. FSWE>

86) Andrew Schatz, Regulating Greenhouse Gases by Mandatory Information Disclosure
26 Va. Envtl. L. J. 335 (2008)
87) Id. at 364.
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(m]
[

[

FEA BA LA

olN
rj_.g
o>‘

237t ZAARALE A FAMNFE Ao st e W
& A2 Regulation S-K8)3} Regulation S-X& R E =3

1 o

Item 101 (Description of Business)

O Regulation S-K Ttem 1010] 93td S|4 Fa|3lA L 43
Al Aol B 4 RHen Aol ¥

O lem 101& WAHOE BAWF E4uge] BI FAILES
3kt

O Item 101Dl Sotd 7S BARET FARs o
o} #¢ € A WxF £47 FasiAel AsAe)
A} E 2| Z(capital expenditure), ¢](earnings), 7 A 2} (competitive

position)] T 2= FTjgt Qe A S of 0

5234 @ 3719 geszta e 8], B: o 37
7 BAFALH AL AEHE AEAES FAG
of of G52

O AR H I3 AK(smaller reporting company)+~= Item 101(h)o|A &

Fohe ARE FAT AT US

S ovg g A

N

= Item 101(h)(#)(xi)= SAH(AY, F, A9)
g FTAIstofoF

88) ©]3} SEC, Commission Guidance Regarding Disclosure Related to Climate Change,

Release No0s.33-9106; 34-61469; FR-82, 12-212 Q <9F3H

89) 17 CFR Part 229.

90) 17 CFR 229.101(c)(1)(xii).

91) o] H$ SEIHATF FAFHTHL oA7)E A ©L 719 Aol B & Yk M
92) Id.
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[] Item 103 (Legal Proceedings)

O Regulation S-K9] Item 1039 utgt SEIALE FaIA 2 23
A} 25 FAREA A3 F<9 ¥HZF AXHpending legal proceeding)
S 7HEFstA 7lestoio &

|

O SR FRYEAAT otel GAR AAE W Ao
= 3 A%E Bkl 3

O ZEU SEINE AYede] HadEld BAHA ago
ltem 103014 AF 7129 olste] WA Ao Ao F

57} gg

O Itme 10301] gt 27 5.9] 23l AAZAH o FIEAEZ0]
U A4S Boste W, 9, X st Arjd 34
Az B AHARE AMYedo Beste AF AFEHF

7b oh L ol F9ol FAIstoIof 3

ANART BRI A B AR ST o
ANAR 2 EdiALsl AL A FAAA, ALy
&, Soel HE olgH g, weW BAYT I Fojo| BA
S22 I AN BRATARAL A A 10%7
23 o

ARET| o] AdgARolL T WA AR A
FAAA 4 AL

e A7) AS @k B2 FAAAL RHAAA e
Aoltx FeHoR AFHHAY o2 A wlgo| 108
ge gl Aol FAY Ba fe

[] Item 303 (Management’s Discussion and Analysis of Financial Condition

and Results of Operations)
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O Item 3039] Regulation S-K+= A|FAF3H(Financial Condition) ¥ &
LA 3t A9 EE W E XA (Management's Discussion and
Analysis of Financial Condition and Results of Operations: MD&A)
& elmaky

O MD&AS] Al 74HA] {42 o33 &5
C BRI SRIANY A Hot 4 =S T ARA o]

t3te] A AT (narrative explanation)S A|F3t7] 3
 AARA ARFAE Ao Aol AnFms BAE
S e WE AR U
- SEIAY o H FaE2EY 4, ZAA HIThsAdol dig
AHE ATstel B ALY BAYTA FAYRY A
27} 2 5 e AL s AT

[] Item 503 (Risk Factors)

O Ttem 503(c) of Regulation S-K9)+= FE3I A7 AEs A A3
axets AR Sld EAE J¥HAL £r40= BEL 7
F S 840 disted FAsEAoF &

O Item 503(c)o] <9J3tH AT QATALE
Zlestoof sta, §4 223art 4 §&
& B7stolot 3

M 2& ASTM Standard

o
o,

[ ] ASTM(American Society of Testing and Materials)2 273 2 9]

AL ML e L

93) 17 CFR 229.503(c).
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O ASTM International-2 ZEH& 7|E/WES Y3t A AANA 71 2
Fm 2H0|T ot ArgRofe

T 9g%

lo
N
i
iy
N
M
o
X
T,
1
kA
filo
iz

O ASTME #ZHY FAZ §15te] AW E 273 TEFH0
A atehnt BAE NgR WY S 9T AW E 2372

O Standard E 21732 SEC 24 RZst1 FAAALE Y3t FA
27 MD&A &3] 93 R

O 7Hd ARolM SHHdl F + AEA 22 (in aggregate)
AR Yol ST AL 7ol We %ol Standard E

21732 54 FA8dS AN

O A3 A W JHA|(socially responsible group)Ql RoseA Tho] SECO] A
ASTM7| &S F2loz2A AHHoz st & 7S YIS
SE BFEIT ER 21732 ofd WA A TR0 Holglge)

94) ASTM International <http://www.astm.org/>.

95) ASTM International, Standards Worldwide.

96) ASTM E2173 <http://www.astm.org/Standards/E2173.htm>.

97) ASTM E2137 <http://www.astm.org/Standards/E2137.htm>.

98) Gregory A. Bibler & Christopher P. Davis, Disclosing Environmental Liabilities in
the Wake of Sarbanes-Oxley, METROPOLITAN CORP. COUNS., Apr. 2003 <http://
www. goodwinprocter.com/~/media/Files/Publications/Attorney%20Articles/2003/Disclosing
_Environmental Liabilities in the Wake of Sarbanes Oxley.pdf>

99) Richard M. Schwartz & Donna Mussio, Enviornmental Disclosure Requirement Under
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M3&E ZafA diz=el it 3% Al

[] 200739 w2t AHHY-L Massachusetts v. EPA A}Ao A 5-42
EPA7} tf7]% 7 H(Clean Air Act)o| A o|4t3tgta & 7|8 A-53t
oI ts B FAT RS Utn BESEI0)

O AyHMUL EPATL ABARRY HEHE /1 AS gobal
At FEAD YR Q3 o)k JFMSe] duiglt FHL
&

3 A o)

71eF 579 =24

7]-1\_%2:— Clean Air Actﬁ}ﬂ]k] 71 dE3E EH3IH2103)

O
[\
(]
(e
O
am
.;>.
e
esl
)—U
>
ol
o
I
Zi

O

fl

)

2
i‘l

s

B

o M8

O EPA 3 E X (Administrator of EPA)= 62 HZ R&HFH 2A7IA
eQBel TF9 ALY BAd HE o= AED W A
28 454 U AEAANORRE fEHE T o5 e

the Federal Securities Laws, in Conducing Due Diligence in M&A and Securities
Offerings 2009, at 320-22 (PLI COrporate LAw & Practice, Course Handbook Series
No. 1746, 2009).

100) Massachusetts v. EPA, 549 U.S. 497 (2007).

101) Id. at 521.

102) Regulating Greenhouse Emissions Under the Clean Air Act, 73 Fed. Reg. 44,354
(Proposed July 20, 2008).

103) John M. Broder, E.P.A. Clears Way for Greenhouse Gas Rules, N.Y. Times, Apr.
18, 2009 <http://www.nytimes.com/2009/04/18/science/earth/18endanger.html>.
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104) Mandatory Reporting of Greenhouse Gases, 74 Fed. Reg. 56,260-61 (Oct. 30, 2009).
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M1&E T

] v SEAHALI 7 20109 = 7|93kl #HAEH 7|9 FA
QA i3t §HA A A X (interpretative guidance)S W IHE3IF o] Fof
Zibth CSAI09= 2010 10¥ 27 -3 A A 2 (Environmental Reporting

Guidance)106)-& 9F3E 3}

O Ayt 2AARYLIL olejd N wEA ZAANYA
ze LA Ao 2AsAY AR AL ofUetn

105) Canadian Securities Administrators(©]3} “CSA”2} $H< FNuche] A2 ZAHA
7] #-E(proprovincial and territorial securities regulators)@ JLAE F3]o|th CSAS] £A
Qe e 2.

BC: British Columbia Securities Commission

Alberta: Alberta Securities Commission

Saskatchewan: Saskatchewan Financial Services Commission
Manitoba: Manitoba Securities Commission

Northwest Territories : Superintendent of Securities
Nunavut : Superintendent of Securities

Yukon : Superintendent of Securities

Ontario: Ontario Securities Commission

Quebec: Autorité des marchés financiers (Québec)

New Brunswick : New Brunswick Securities Commission
Nova Scotia : Nova Scotia Securities Commission

Prince Edward Island : Securities Office

Newfounland and Labrador : Department of Government Services.

106) CSA,, CSA Staff Notice 51-333 Environmental Reporting Guidance (2010. 10. 27.)
<http://www.osc.gov.on.ca/documents/en/Securities-Category5/csa_20101027_51-333_environmental-
reporting.pdf, 2011. 3. 30. FZLE>

107) Id. at 3.
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A2 Aere QEIn Wststn s FAAA, B4 BAl

A BA F7H9) Sof 7915t n 9
M2 T FAAGO=AL TR

[ BFAARE AL FAYFE 249 #$E NI(Naitonal Instrument;
o]s} NI) 51-102)o| A A3kl i 7|HA W +2 #Y FA o &
3 e NI 58101, ZAHIslo] Bk 99l NI 52110004 8
Ad FALAL FHHD YL

al
o]

B A7 o RH FAAFAN GRE F 04 (materiality) S 2
A=Ao] AAEM Form 51-102F1 MD & A(Management's Discussion
Analysis; Form 51-102F1)2] Part 1(e), Form 51-10F2 ¢ X}X 31 4]

& I m

108) CSA& ol2|dt #7324 Jgel #sto oh Zo] AL Ut O FAYGF
+39 Fal(FF 2 48 JdF € EF A4, @ FasHAT AYEA gk H|
|9 I 2HEAALE qAsH7] g HET Z2), O AFEFS AT T
3| ALe] E3(license), @ X]- 7)o ofgt o) AFZA A(capital expenditure) I T Z A E
AY7tsdel A 9% © A2 gt 24 2 AEAFH Y §s © 2P
A 4 %%’%‘(avallablhty)ﬂ] nXe 9%, @ N2 A 7159 AF Folth

109) Atk EANEE eetele FAANALD 20099 71919 AETHEA BA
A& (2009 corporate sustainability reporting initiative)s <t A EA o] et F A<
RAHTA| T 4L =yt 53] o522 @ A B3 FEAHHEI} AR
Ao A WAFIL FFA 7] e =Y T (securities regulatory filings)oll A F A E] A
A2, @ FAFANA AFgH FE7F GASA G, A FHo|A] ¢ror ‘?—J’SEQ
ARZE B2 7bEsE A s o AR A AFE AR FRACANA ouigle A
HE AFT3HR B3l BEESHF A9 FAl(boilerplate disclosure)d wf, @ ek A
B7h FAFAZI# S mdgo] ZFEHA gtd FAFARS FH8"H CD
(continuous disclosure) A 79| A|&7|3to] AR IA o] HGEX] 7] wFo] HA|
A or O FAE7 AFEHA &S W, 292 @ FRI} A EI FHEZA
2e g 5 ¢34 Id at 4.

110) o] 3t ZA QAL 29 7|Zo2 Yrold & oy D of7|HE glaz 9
T ARHE, @ 23 4A 9 #y, @ 9= @E(forward looking information) &
AE, 283 @ NI 51-1023} FA]o] F+= IFRS(International Financial Reporting
Standards) 2| &} 9] 3} Fo|t}. Id. at 5.
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A B & Al(Annual Information Form; ©]3} Form 51-102F2)2] Part
I(d)olA F8st= AT Zo] 24 FaARETo] ALH FA(CD)
Aol ZHE ofof T

O A&KHom FAstoF & A FoA F 84 (materiality) FT7|E
Fa4 B 12 ABHololop T B VY ARE T
Al FAAZE w3y IAte FES Wi, =, ERE A7
A ABE B 2 B AR o) $3 714
(misstated)F) RS A I EXZEAo] HAFHOH 1 HARE= F
835hthal %E‘r%l“)

NI S1-1020) ejabd D @422, @ A2 Fdwends) 3 2
A4 QO A AaEHo UAY Ffol widol SAHAEE= 27 T
Suj A Q). @ ARO(asset retirement obligations), 12|31 & A H
o9 e U= A ¢ dIadoly ol Al diE &
Al Bzt g3 Z2ado] gt F(insight)y A3}

Wi F24S W1 g

M3E &% 2la3ef Ay
[] Form 51-102F29] Item 520 2|3} 2aizt= Al ap wagzio =
dE gaz e4E guxon FAstolol @

O AlF(annual information form)+= W 3|ALe}l I AFY #H A=
g W= Ao tiste] BXAEH At SHYYqA fE

111) Part 1( f) of Form 51-102F13} Part 1(e) of Form 51-102F2 Ztil. Form 51-102F1
9 Form 51-102F20] {#Ast= vle} Zo] 249 71¥L CICA(Canada Institute of
Charted Accountants) HEZo| FAHEO e IJARLANNY T4 Ada dX
o,

112) CSA STAFF NOTICE 51-333, at 8.
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- z7tE B 9 R
113) CSA, at 8.
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114) CSA Staff Notice 51-333 at 9 ¥*. ZZX
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Q
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115) CSA Staff Notice 51-333 at 13. . F=x
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}14 3o B "HaAHE FAJol B Form 52-110F1
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