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Abstract

I . Background and objectives

[ ] The importance of climate change information

O In developed countries, climate change information is recognized
material information to be provided investors by company. but

there 1s little talk about the topic in Korea.

[] The importance of Climate change risk management

O Looking at recent trends, risk is opportunity, therefore, we need to
manage it actively, and it is possible to measure the risk
quantitatively. Thus, we have to regard the risk management as
opportunity concept of strengthening competitive advantage and

strategic responsiveness.

[ ] The need for climate change disclosure

O Corporate information on climate change remarkably sensitive in-
formation to multiple stakeholders surrounding company, and cli-
mate change risk disclosure system will be function to protect in-

vestors 1n securities market.



II. Main Contents

[] The importance of climate change and influence on company

O Climate change is an important factor which affect company's busi-
ness activities as well as the question of maintenance or abolition of
company, such as the decline in brand value of company and various

environmental regulations.

[ ] Company’s risk factors according to climate change

O The climate change risks entails litigation risk, physical risk, regu-
lation risk, reputation risk, trade barriers, and risk associated with

business model.

[ ] International trends regarding climate change disclosure

O CDP and CERES require disclosing the risk associated with climate

change.

O According to the CERES Report, investors want to know well-known
trends, responsibility, uncertainty, etc. associated with climate change

that may affect the company’s financial and operating conditions.

[ ] Climate Risk Disclosure Scheme of the system

O It is good to wuse Authoritative interpretation of the Financial

Services Commission.



O Financial Service Commission should recommend the guideline

about climate change risk disclosure system.

IlI. Expected Effect

[ ] Until the present time, Climate change disclosure system has not
been introduced in our country, thus, this report will provide a
desirable framework with respect to climate change risk

disclosure.

[ ] This report may play a role to provide professional material

about foreign climate change risk disclosure system.

[ ] When the government establish a policy. this report will pro-
vide a major reference materials about international trends and
foreign legislation relating to climate change risk disclosure

system.

» Key Words : climate change disclosure system, Ceres Report, climate
change risk, CSA’s Environmental Reporting Guidance,

SEC, Climate Change Report Framework(CCRF)
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36) Am. Law Inst., Climate Risk Disclosure by the S&P 500, 186 (2007), at ii.

37) SEC, Commission Guidance Regarding Disclosure Related to Climate Change (2010.
1. 27), at 21-27.

38) Myttt dW=7te A=A ddo] FAFA7I 7 SAA Far FON)A
oA FH A7 W FEgae] oaje] o]fojxmw, 7t Fuirhe] Ao o
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Weekly, 2012-35% 3F=x). 281H] -2yt A= CSAE INHHAESATA G =,
Auvsdddd, Auvsdded=, Advsdd s 5 E}C’Eo}ﬂ] o 5t
L vk 2y o] oA e YA Lo £4& Akt unsad
Yz Hgste] 272 Ft

39) CSA, CSA STAFF NOTICE 51-333 Environmental Reporting Guidance (2010. 10. 27).

40) Id. at 9-10.
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2 A7I8k AF O 2= California vs. General Motors Corporation et al. A}
71,44) State of Connecticut et al. vs. American Electric Power Company
Inc. et al. AF145) Go] Qla, Il& FHlEe] 7|94S oz A7s &
£ 02+ Kivalina et al. vs. Exxon Mobil Corporation et al. A}71,40) Ned
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44) Case No. C06-05755 MJJ, California vs. General Motors Corporation et al.

45) American Electric Power Company v. Connecticut, 131 S. CT. 2527 (2011)

46) Kivalina, et al. v. ExxonMobil Corp., No. cv-08-1138 (N. D. Cal.).

47) Ned Comer, et al. v. Murphy Oil USA, Inc., et al., No. 1:11CV220-LG-RHW (S.D.
Miss. Mar. 20, 2012).
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Al Ha, 3 sF &5 A ditel Ak FEjE A Aa dde] sk
Ayl witddo] yepdrh ol#gt dAS Y2 FRlolR2 o zfoto])yt
shoh(dl o]y 2] Al 3,

61) AANF-A S, 2011 o715 BaLA, 71744 (2011.12) 7%

)

34



A2d 71Fiste] wE 7o) gaa 2]l

AbEFol A dAA o ® ALS FHehs 9 AR o]ofx] 2011
A 11 7RA] oF 30%bT) o] %ke] Ajstel] Xpe] whA¥sgiviar ghrhe2)
@ ohjel AAlelol AR, v 5 %7]e) W7 AAAEo]
o] daL, ef=ro] A AlA SHETAAMHDD) s aEde oF 30%E
= AlAl 2912 HDDAAF o= o] 2 Q13 1 ya7 ks vt
gheted) AR A LG 52 20119 1Y 1922 B= T2 213
RENA) A5 olf B4 PCel AL AR B Ueken
agste] F&sks w=re] 7)Fdste] #3 7)#WEAA 2E(Clouds
and Earth's Radiant Energy System, ©]3} ‘CERES’Z} &)< 7|d=° dish
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3. A glAa=

FAA Pade ge Fusel sy g S Al 2
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62) 434, = Tk A WS AA 75 ToA, AsAk AA Alddes,
St Al s 2 A A4 (2011.12), 32%:.

63) ol A%, Bl o] AT s 7Ide] tisk AJARA, KIEP A 97 A A
2= vol.5 no.45, te] ARG AATL (2011. 11. 15), 7%.

64) http://www.dt.co.kr/contents.html?article no=2011110302019932758005; Tt X|¥ E}SI=,
2011 11 397} 7|4 Rz,

65) Am. Law Inst., Climate Risk Disclosure by the S&P 500, 186 (2007) (°]3} ‘CERES
Report’), at 23.
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(1) 71 5-"s}el A3 A9 of

71 ewsle] #gk gA P ek 19721 ZrkE 5 (The Club of Rome)9]
B Aol $HA|(The Limit to Growth) oAl 21402 AFH o]
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68) CERES Report, supra note 65, at 27.
69) Jeffrey M. McFarland, Warming up to climate change risk disclosure, Fordham 1J.
Corp. & Fin. L. 281, 319 (2009).
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+ S UWALALRE 7] S W (Private Securities Litigation Reform Act of 1995)
o] dstomA 1933 FAHARIAZ)Y 1934 SHAWHARIER)
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[e] - [e] i [ -
= AAx g dE 4 o a3k g AEs oA T .3
S oz b w3 A Eo] 2015W7HA] AR HAESA w)E

128) § 229.303(c); Securities Act of 1933, 15 U.S.C. § 77z-2 (2007).
129) McFarland, supra note 69, at 317.
130) Regulation S-K, 17 C.F.R. § 229.10(b).
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AN 33 SECS] |XEIF} B|Aa3= FAIMH 6
1. SEC®] 7|53} Aol #gt s A %] %

CERES Report R FAA 1w 59 7|52 ~dF Y & A3 4 8+
sh ofe] FAHY Fo| LAkiuE] WF HAE Fakshs

A sk=132) 5 7] 5-Hstel ek ARl R stel] whel SEC= 2010 1
% ‘Commission Guidance Regarding Disclosure Related to Climate
Change’(©]3} 7] 5-W 3} 3ol et |22 3 olg} S sl

SECE o] APe JlFusel 489 & ot Al FAade wa

5 9]
b mE SECTE Qo FARREE Sd lFvsel gan A

B sl Jwsta e
132) oE =49, ZglxEYolo|A = California Air Resources Board”} the Global
Warming Solutions Act of 20065 AAsta, FAZAES FHedow, vl o3
American Clean Energy and Security Act of 2009(3}%]), Clean Energy Jobs and
American Power Act of 2009(’¥)2] HESHS A& v} 9t
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133) SEC Release Nos. 33-9106, Commission Guidance Regarding Disclosure Related to

Climate Change, at 3.

134) 1d. at 27-28.

135) Id. at 23.

136) 1d.

137) Id. at 24.
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1] 9] Securities Exchange Act of 1934(¢]3} <34yd®’olz} &) #]13

Z@ol WHEW, BE F@ TYPAEL SECY BUIHaME AFT o
Z

141) Id. at 26.

142) Climate Change: Financial Risks to Federal and Private Insurers in Coming Decades
Are Potentially Significant: U.S. Government Accountability Office Report to the
Committee on Homeland Security and Governmental Affairs, U.S. Senate,” GAO-07-285
(March 2007).

143) SEC Release Nos. 33-9106, supra note 133, at 26-27

144) 1d. at 27.
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Aol ol7she] E54<) 109 Form 10)0] AR 10K

UM E AESteAo sk, 1) 47] T ke 3ETIF T
S¥ 5 459 ol 10-QYA 140l o 3§k 7] W LA (quarterly report)
S19) A Z3holof i

ofof gt} oleldt LAl SHAIA F AFGAEH Aol 7] A sl oF

g v A A QL ALglel] #AE TEIAIEEY TIAL

© S-K9 & 101,1500 103,15D 303,152 503(c),!53) 1|3l 3|ALS] 37

ZrAF R 314 (audited financial statements) &2} ¥& o] v} 1¥d SEC

o 7153t Ao gk siA A Holli= Regulation S-Ko] 474 33
T3t FAef AEste] arelEojof b= Fo] WA o] QlTh

145) 15 U.S.C. § 78m (2007).

146) 17 C.F.R. § 249310 (2007).

147) 17 CF.R. § 240.13a-1 (2007).

148) 17 C.F.R. § 249.308a (2007).

149) 17 C.F.R. § 240.13a-13 (2007).

150) Regulation S-Ko| Z& 1012+ FHHITHS =55
AE 1S e AREAE, o9 H AAA A ik
Qtskar ok

151) Regulation S-K°] =& 1033 A WEAE AR 29 T8 2% 23
of #ate] k=3 AL aFsta e, ool @iyl AsiAE AE T A% 4

| oigk A]o] dalwojol & FlolmE A AR
o] WAy E 7heAdol = Al £ (loss contingency)ol] gk H7} Fo] X EHE]
= e Fddsit sl

152) Regulation S-Ko] %38 303%+ Gzl dlste] SE3|A1e] AFAdH 2 94
AA 53] 54, AHEA Y (capital resources) F 5o #E FAL B2
gk FAE asta e, olE Fdl dAAE B ol el oS K (soft
information)’= Q. 733l AFS & & Ut

153) Regulation S-K¢] Z& 503%(c)t 7I1GFAY] gl2aE Fol: 714
Aol sl TAE S a7stdaA, dld A 2 54 o] 3|kl o
FEA ol gete] WA S et

23
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(1) AFF A (Regulation S-K2] &+ 101)

Regulation S-Ki= FdAIILA B AR A Aol Z]A|stofof & H|A)

A A BE BEFATEY ALAS FAsHn g

-

2
>
Lo
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(L
)
Lo
-
)

Regulation S-Keol| S} A Rl g 1012
% 719el tete] © F 719 2 2 ASIAF R A SAEAF A H
Fol= 7 3d) olule] ddrIdel
wHet A & 5 A dWbA A (general development), @ FH*

Tz del i 4 AE-EE AR E Sl g
QA I FAlo] Al B AR[A g e, BAA
Ae 8kl 7=

2719 % 7 A3t

7193 S SAH 2ok Ald e =AWl A
Gt ARG e WEE dEste] o wE TieH, AA

[¢]
e RAsI 1 GFo] Frhstrhn BUH W o F FAIselo}

154) Regulation S-K, 17 C.F.R. § 229.101 (2008).
155) Regulation S-K § 229.101(c).
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F9 AR T 71ES TR 5 Atk BAnDANAE oleld
A aTeA gk

(2) A~% A=} (Regulation S-K2] a5 103)

Regulation S-K9] &5 1032 Fulst &% 2 P AE #3t i

o 2A AT TR TuUd A% Axfe] #ste] FAE RS .75
ATHIS) whebA] 3|Ab= 7] FH 8 Ao e Ay AddE &
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g 20 gt @ Saig 3T 2sAde] Bd AnE AT
ot QEulio olF Gor sNstu /s BaE s

L dAg 5414 AAE Thebs Al Ao AW 5 10300
1ZW3lo] et FA|S Ftojof & Aoz BA| Y o]E A
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156) General Instruction C in Form 10-Q. 17 C.F.R. § 249.308a (2007).

157) Regulation S-K § 229.103.

158) ABA, Statement of Policy Regarding Lawyers Response to Auditors Requests For
Information, 31 Bus. Law. at 1709, 1710 (1976).

159) Regulation S-K § 229.103.

160) McFarland, supra note 69, at 288.
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(3) AR T = FE2X(Regulation S-K&] 5 303)

01[‘1

Regulation S-K©] &+ 3030 wE2WH AP 5534 AFA
2 AN 53] f57d, AHEA Y (capital resources) E 5ol F3H

RS 52 AESe] 497 2227 WE BHMDEAS F
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AlBtedof Btthiel) &E 303 hard information®] o} soft information,
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AA ol Wl Ty o] AN FEHE oldstE d 2osity U =
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=0 e AR sAxFolH & & Uk wEbA o] FEE
53] o] o ¥ 3] AKtroubled company)ol Al & Q.3}c}.
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™, o] A5, ek AMTTE 3lAbel] Fidh S WA Fs AL
2 FeHoz ddEA g Aol olF FAshor dtrfal &4
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AR ARSI Ol F& slolv. YR E Aol 75t 59
sIAke]l AT AdEjel AZbe dFES 71E 4 dvkar Wo)vk A &
B 3030 9fASte] 7|FHE gaaEs FAT F US Ao A4

161) Regulation S-K § 229.303(a).
162) Id.
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166) Regulation S-K § 229.503(c): ©] - SEC9] ‘Plain English’ rule®]

163) McFarland, supra note 69, at 288.
164) Regulation S-K § 229.503(c).
165) Id.; Form 10-K, at Item IA.
167) Regulation S-K § 229.503(c).
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(5) A5A| ¥ (Financial Statements)

10-K &2l we AR A= o Wdiel] gk Hju HHe}
A TH FHZel dE FALY] 3 AIFAE W&ol =0 Slojof &
t}.168) 3| A ZFAL H-Folli= T4 dAAHo M= o7 WEAY AQF=
A FA o] A gont e Ao A Aol sk
HEAS SAATF7E 2 7HsAdol Nl -2 F-(contingent

liability) H-i&-¢] &
%

J77F ol FoiA = Ay deldoer vk ¢ deAe] ohek o
Aglel Aol &4o] WA ThsAol = Afole AVE &%

(asserted claim)ol] ™3+ FA| S 3dfojof 3slt}.170)

FASBif Aol w2 sfdAdo] = Afode &4do #AE 7154
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168) Form 10-K, at Item 8.

169) Financial Accounting Standards Board, Statement of Financial Accounting Standards No. 5:
Accounting for Contingencies (Mar. 1975) (13} ‘FASB No. 5°): http://www.fasb.org/pdf/aop FASS.pdf.

170) Id. at FAS5-4.

171) FASB No. 5, supra note 169, at FASS5-2.

172) 1d.

173) Id. at FAS5-4.
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178) Cynthia A. Williams, The Securities and Exchange Commission and Corporate Social

Transparency, 112 Harv. L. Rev. 1197, 1251 (1999).

175) Basic v. Levinson, 485 U.S. 224, 237-40 (1988).
179) McFarland, supra note 69, at 292.

174) 17 C.F.R. § 240.10b-5 (2007).
176) 1d. at 238.

177) McFarland, supra note 69, at 291.
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180) 17 C.F.R. § 230.421(d).

181) Regulation S-K, 17 C.F.R. § 230.421(d)(2) (2007).

182) Bryan A. Garner, Legal Writing in Plain English 24-25, 34, 37 (2001).

183) Ripken, supra note 105, at 146.
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184) Paula J. Dalley, The Use and Misuse of Disclosure as a Regulatory System, 34 Fla.
St. U. L. Rev. 1089, 1105-1106 (2007).
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185) o]} Steve Saville, CSA Issues Guidance on Environmental Disclosure Securities
and Mergers & Acquisitions Bulletin(http://www.fasken.com/en/csa-issues-guidance-
on-environmental-disclosure/, Z| & 2013. 5. 22) at 1 F=.

186) CSA Staff Notice 51-333.
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188) Item 1.4(g) of Form 51-102F1.
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189) Part 1(a) and Item 1.12 of Form 51-102F1.
190) Items 1.2 and 1.6 of Form 51-102F1.

191) Ttem 5.1(1)(k) of Form 51-102F2.
192) Item 5.1(4) of Form 51-102.

78



Al 474 csAel B4 AAA

@ AWjF-Z(Board governance)!93)

stofot &t 54 913 (board) B 17 <

¢ ¥ 3] (management-level committee)®ll thsl] 7]&=3slofof st}

5. =7 A 3] A 7] F=(IFRS)

H

o] WegelEe 2011 19 FE 1 o] Fol AlEhE A A

of td =ASAVIES A Zlo] aEn. dRbHom QA

)
(o,
i
==
Q
(@]
=
a
=
8
=
>
(@]
3
o
—*
(@]
o,
>
(@]
(@]
@)
o
=
=
(4}
)—U
=,
=
Q.
=3
(@]
U(IJ
o
E
=2
2
2,
toby
)
N o

1

(@)
2
||\
o,
%
=
=
e
=
S
o
o
3
z.
5
0Q
e
5
=
=t
=
B
1
—
=
1o,
ko
-

8% ZoR FE F v 3 54 (environmental goals)¥; Al F-E
1E FAE o BPAEL T = oA S AT K (future oriented finan-

cial information)®} oS H(FLI)o| 33+ FA| Q1S =30k g 74

Bl A w)7x

AT el T A= A9AE o] HENI 52-110),
o|AF3] &) FQI(NI 51-102), ZL2]al CEO9} CFOQ] ¢l & A= 397
o A5e WA H=H, olHd o] Ao r 91913, o]AhE], e

193) Section 3.4 of National Policy 58-201 Corporate Governance Guidelines.

79



A 3% 715EE T BeAdd a4 5

ml el

.
59

7

=
=

A7} el

o
ﬁo
B

™

a1 A A} (certifying officer)E < ¢

o
b

°©

A

g

=

j g

R} A}

=
T

=

, 18]
=

|

H 7}l

]

A

s

RIS

<]

I

[}

T

o
pud

gre]

1

°©
pul

S DEIERE!
gl em, ol

of ¥

&

=
=
=

7=

8

se] ojw

Bolo] A 1E]la Aol 49
A 1 FaAd v

[

A

)

Ao]th.
o ZAFAY

Sk
=

s
=

N

[

g

[e)

i

bohi= Aol

-

o
A (written communications)

Fod oF

°©

ket

°

Foof

o
SAA Tl E A

Information Form, AIF)°l| ]
a1y

o fApe]

Ar

27 97

hyi|
=

;o_.m

N

of Al

80

194) ©] Steve Saville, supra note 185, at 2-3 FH=




Al 54 71588} H 312 A|(CCRF)

M s & NFEIEIAMIMHI(CCRF)
LHd 252 e

71 %A KW 37359 93] (Climate  Disclosure  Standards Board, ©]3}
‘CDSB’Z} shE= 2007 AlAI 7 A £ (WEF)o ol wHEo(zl 93
24 7]¥dEol AF-EIiA(financial report)?} TS T . 3LA](main-
stream reports)E ol 7| FWSt #H HHE HA 2T 7 JEF
ZIFABREN Res Wtev A Yelth. @Al CERES, WEF, WRI
5 ¥gele= 77 7)ol o]As|Z Q1o ™, Alcan, AIG, Royal Dutch
Shell, JP Morgan Chase, Swiss Re, IIGCC, UNEP FI¢} 72 oj2| =
o] 7|¥=o] A3 E sk daL, YH3E] A= CDP7F

a3

7hAZEEe] 715 WEt gl wA|, ATk w1 kst 24
AgEd 2y #HE M vk Aol HAAH o R STt
UATE o] gh QAL AF-E Aol WP EH A= gk o]9f e
o] gclo #Ag A ¢ e I HARE ATTFoEHN IS
< 18 713 dig 159 A dAEA dsE A
& Q7] wEel AFEIA 7]$Hst ARE Foled FaTt dl
o}, 24 CDSBT I Al 5 E. 224 (mainstream financial report)©l] 4|
FARFZ A 7HA = 7IFHE #d ARE FiotEs A7
H 2pEARl Ba AAZE 7] ¥ s H 1A Al (Climate Change Report

11]

Framework, ©]&} ‘CCRF’Z} $hE wE1, o]« AFH e} v AFH
el #wek FAEY AYe] AdE ¢ JEF st 7] wiel
CCRF= 7]5W3t7E oW 3ALe] A e} 3|A7F A3 73 &
o571 & HE - A= sk Ao ol FJIAS M =AE 9

Aot o =S THh19)

195) http://www.cdsb.net/climate-change-reporting-framework (Z &< 2013. 5.24).

81



A 3% 715EE T BeAdd a4 5

Z1)1dl CDSBi= 2012 10l 7[9=9] 715938t dd Sl 3#
sho] =1, 715ste] g7k 74 B AN AT

HA 0 =19) slo] 7]F] CCRF 1.05 E9HsE CCRF 1.15 APdste] 33
s3itk 18]a1 CCRFE= A1 A1&(Introduction), #1278 2.71(Requirements),
A3 oA AR o] 83k 9= 9l A K] 57 (Characteristics of decision-useful
information), #|4% A& thet 27 (Requirements for disclosure

content) 5 o2 UFo{# it}

o

{

do
29
N
:
®
2 A0
S
_lﬂl
rlom
NS
Q,
rlol‘1
Bjis
_iinﬁi
X o
o
_4[1@
X ox
N S
%
yo, 12
rlr
&
rook
> =
SR
0]
oL

fo
AN
—|_l
ne
o
R
AW
1>
Y, T
Y
o
Il
o
o2
5
K
O,
l
N
(ul
ol
~N

L)
o, 2 o
J
o)
%0
rir
N
=
E{ ]
o,
r>~l
rz

AoF st

v Hoo

X]'X]'lé:‘ ]71] 1 7]—?]-5 %q%' *5‘]_7] _?4{5 jé]
of &1 198) FAPLL ExAEo] aAE

AAE L AgE AL ass 519 27 Al 7HAE .ska

Jp @ oy X z2 Ao

oo I
ol
ok
X
o
ofo
ok
+
xo

T i

el FRE CORF A4gold avshs Wee elsielof &
w0 AFH A FH ol §At FAAels] WE] FAE FA

Apol iAol o] FojA o sfaLol FAE= HH= 7ge] A

196) CCRF 1.1 at 1.

197) CCRF Introduction §2,1(Determination).
198) 1d, (Preparation).

199) Id. (Presentation).

200) CCRF §2,5.

82



Al 54 71588} H 312 A|(CCRF)

8

H

—

Fr} 202) ©

ks
puA

|4 Tad=s 7HAaL 3lofok

101
‘B
N

pasel
ﬁo

o

d
2=
i

®CoWr

sk, o9

4 gaholof

wol FAl= v Aol

TrAlek CCRES] Wg-o] &%

i

ZJ- 2]
=,

(2) TAIAF

0]
=

ghell Q1o /i &=

=
=

oANA 71t E A

= 719E

CDSB

2
LR

).

o wel 2

v

MIEERIE

5]

l

StaL Ath204) o1

o
As

14

quu

HE ¥

g

A

jfaxe]

=}
el
UO

X!

X

ONERED

1?1_

71999 FhAg

=0
=
JRE EFA Ak

%) 0.0 209 %24}

Ea

=A7)

|
| Y

LN

st} 2060 12|31 CDSB

mi
g
o

A3

A% ldae A gnE

2l

s

7194

biL gl

5

T
T

—~
10
0

0

Al

T
T

3

ol & CCRFONA 87

5

71905

I CDSB+

S
T

"

201) CCRF §2.6.

202) CCRF §2,8.

203) CCRF §2,11.

204) CCRF §2,12.

205) CCRF §2,18.

206) CCRF §2,16.

207) CCRF §2,20.
208) CCRF §2,22.

83



65]:

5

)
S|

SRR

ikl

ko3
e

A3 71

Asol A 7l

=i
=~

walae grel 24y

~
o

3} 209)

;L

1

R

A

L

o] fr83hl ALg
}a1 Qlt}2100 CDSB

=
=
S

2} A}

g Bz F

5|

0y

ol

Al

JEER

T
T

O
il
oa

ba glont, adelw BT

5]

[e)
S 9

ojn

st gloman o

g A 87

2=

)
<
Mo

B

—_
o

LOLN

R

fie)

gl
o
el
To
NI

NI

olp

(?l_

A3

24

CCRF §2.319]

B e 60 IR oo
WW . OE ) o =
o m o mo X )
s E e S
i3 o |+ T
¥ w | T 2 =
ool e WO BT
w3 g B R[ T ° X o
N O | Ho 9 B RO
S i e TR
< g 9|z T L
o Mo o o8 | _,o__ X o
& 5 =X | T W o W
TR < % | ok T 2%
T N Mo B | & Hr T op
g A - % _
~ X0 0 <
s F iy
AL | g =
8o ~ T R B
o) o & )
RO 3 o i -
— S )
N —
AL = o x
T _ o ™ O R ©
W o) T o % C
B o T o i
Hy. T | o %o mH
op F Wy~ =
xS0 K| ol A T
< 6 BK X | Mo mo G2

209) CCRF §2,24.
210) CCRF §2,26.
211) CCRF §2.30.

84



Al 54 71588} H 312 A|(CCRF)

7]

ks
“

A ] el

= ARE

CDSB

ol

0

Far 9lom 212) 7]

5

A

Sk
=

1

7A
Mo

MK

==
o

—_
file)

@.O
ﬁo
oj
oa

=

—~
110

N
N

ol

rvze]

=Y

S
<

Tod

LN

gtk walk 7)F

s of

= T

It

-

A

N

brpa) phAeho 2 FAI g2

ks
pul

473 3] o}

14

9|

7Y AIIHE A

3T
ar

Al

)=
T

sto=, A

bo o

QA ES} A5

Gl

)

o)
py

)

A
i

S
pul

1} 215)

sFofof

Qe of

T

Aok FARe] AR f-§

j
2=

3

of
g ofy et 71l whate

7] 5135}

171 wj&o] CCRFE 3-A| oA H 9

o7 FF3ar gJtl. CCRF A|37go A

= 9

puzel

-

N
=

o)

0
it

TH

P
=

S
T

S5 ofoF FraL 7]

1
&

)

22

al-
=

al

—_
ile}
jans
N

—_
ile}

ze]
T
ol

ojo

)A
Mo

o] glr}210

212) CCRF §2.32.
213) CCRF §2.36.
214) CCRF §2.39.
215) CCRF §2.41.

216) CCRF §3.2.

85



Al

=

AHE

=

=

Auot Fape] aage v

1

°©
ol

ATE 2 7ol HEEA] o

A<

7] - stol] ¥
T

=]
=

A 3% 715EE T BeAdd a4 5

g

A

BOH TN R B R e R T
AR |
piizcEl T LERE
mm X oy o) T P o Ay &a M =
LN _mo ) G I S o
oo %3 Mo X m oW
TE LT AR TR L

i~ . 0 0 iy ;O

IR R, TR EE TR
ol T RN 7Oy o) B o= B L1~ M o
§TEZeToln PUPLETE

O )
ﬁl a_._ ° ﬂ‘._ ﬂ_Dl Ewu OL = 1“_/| 1__/| LE ‘_ww_ il T
fer30ef 28t %aum
Wr oy = X 00 W o} @ M iy - o R
N e oy 2o X T o . TR oy o ]
o2 ok Ly M X G I
ﬂaﬂﬂ&,%% @%Eﬂ%@uhi
fruﬁ@@MME% Mm%%ﬂ%ﬂ/rﬂﬂo
o Foola o oa g T o am = T
T ox T O ok o Moo &= BT g Jo_ﬁﬂﬂE
PREE omE R o Evﬂéw__@
W N i W o ]v_Al S ) o8 A\TM 2 o] o mﬂ ; o
xﬂM7&mﬂﬁ_% < %Hi%w&ﬂ@%
1 . X ,_ui_me ! I iﬂ ﬂﬂ _&.o 7 O# Jum ~ OM \_IAA_VH
63 X
T X w9 o W o gp X T % oo
= - em WD S B R L, Mz 70
O# 0 _El ~ A HO 2 _

o 2 I = o N o & x x W
e G ~ o B .4 % %"

86

217) CCRF §3.7.
218) CCRF §3.8.
219) CCRF §3.13.
220) CCRF §3.14.



Al 54 71588} H 312 A|(CCRF)

N
00
[

o] mlg]

=

LG AR

[

°of 2

7T
o
Nfo

)

Mo

7

o

AL ol ® Ao

ks
“

3 A oF

Rl

glol

)

o

J)
—_
110
o)
el

)

o

o7

)

N
el
;OO

0

P 7%

<)

AL

ke

7h glofel

=

SN

o

~—1

Fo} 221

°
pS

fl oF

)

J|
<
Ho
exW
=W

Gol

—_
110

Far it webM CDSB

°©

A

gi

vzel

Ui

ol

il

7

G

]

e

ol ARt

Fr} 222)

°
ol

=i

Asto 2 18]l

Aofe] oL

of g
ole}aL

=
=

lo

o FAIZIH AR

0

o
il

A

CDSB+=

FrH 4] 223)

°©

87

221) CCRF §3.15.
222) CCRF §3.17.
223) CCRF §3.21.



A 3% 715EE T BeAdd a4 5

CCRF9I| A

iy
fvze)
s

o

Nfo

B

=
=

F shit B4

)
A

CDSBE 224 7|39 =

=
3

sfol Al

A ofw HE7}

S

skol w4

715

Fol229) %08

°©

)

°

aFof of

A A= A
[e)

tol 9]
Mol wheh FA gl X

AL g17] W<l CCRFol A]

°©

==
K3

I

231@_

s

of %

=
o

A= AR A

PN
T

o] 9o} CCRFET} ¢4

o
e
L

ol
_ZD.

88

224) CCRF §3.24.
225) CCRF §3.25.
226) CCRF §3.26.
227) CCRF §3.27.



Al 54 71588} H 312 A|(CCRF)

Al

T
T

A o=

O
Nk
2

0
Z]I

=

-

3T} 229)

aFof of

5 " MW B0
of of o] W o
ik i X =
N~ G Nlo
B e B o =
g W o W =)
o RS o
[anre ~< BN
e o B < mw Mf
O i o R
— "2
: T | 4%
0 W_l ﬂ| W O#E
< o
WI < MM o Z0 o=
To =TO 50 o
On_ OO ol Mm Por WW fe)
No T or T X o
il * B T W AW %0 To
= | T T RN B |
0 o) BT vae) <) KO ~
o |7 M mLE T
g| & ol N g PR B | zo U o
zwl ﬂﬁﬁmw %uﬂ%mﬂﬂum@o Mo = RO
i .
T | g T Bo| P ook T ou o | OF R
oy | = o op | © o G o | o N4
P X g | TR oo H o
Koy 07— A
ok T e o oy O T 5t of [ o VM
e W x| T R W o I o
Al g | NEE
Mo lmx |7z o Wa|gpego
WU R B T MR | TR T

: CCRF 1.1 at 18.

A

*E

o
T

o

o

7Fell o e o]

g

3

228) CCRF §3.28.
229) CCRF §3.29.

89



2}

o

dioje e} #d

L=
[}

H

=

[e)

=

1= 9

t} 230)

T
A

)
pul

‘& Al (governance)

gl =9k 7] 9]

2o
o,

bo o

<)

o)
P

2
H37E H]
ol

=

e}
T

7
=

=
=

,4]31

s}
vl
S

=

o

A

8% W&, GRI® G3 7}o]
H

vl

€1

i
ko3
T
&

==
=

(Risk), 713](Opportunities), #2335

3

o
=]

oANA 7]
7}~

=

Alehe= AH

Al
=

]

%7 (Future outlook)

- 7] AR Eell 7]
67} = Mitglstal glth23)

L
| N
%

== CCRFI| A]

S

2, @

j'

A

CDP7} vid
$e Pl O FAR

<]
TAE SAIHEe =

T

T

|

7
A, A4 FA(Strategic analysis)®] 3AIU-E-S 7| $H 37 A A

2] (Strategic analysis),
Ao} A

T

RSN

3]

CDSBE= 7|elA #
A

CDSB
g olug} 7]

A 3% 715EE T BeAdd a4 5

(Management actions),

]
A

d
2=

&

d

b

Wste] Axt 7199 At

ol

5o
T
o
&KH

)]

90

230) CCRF §3.30.
231) CCRF §4.4.
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238) CCRF §4.12.
239) CCRF §4.13.
240) CCRF §4.14.
241) CCRF §4.15.
242) CCRF §4.15.
243) CCRF §4.16.
244) CCRF §4.17.
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245) CCRF §4.18.
246) CCRF §4.19.
247) CCRF §4.20.
248) CCRF §4.21.
249) CCRF §4.22.
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250) CCRF §4.24.

251) CCRF §4.26.

252) UNFCCC, Kyoto Protocol,(available at http://unfccc.int/kyoto protocol/items/3145.
php).
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253) European Union(2003), Directive 2003/87/EC of the European Parliament and of the
Councilof 13 October 2003 establishing a scheme for greenhouse gas emission
allowance trading within the Community and amending Council Directive 96/61/EC.

254) European Commission, Second European Climate Change Programme(available at
http://ec.europa.eu/clima/policies/eccp/second/index_en.htm).

255) http://ec.europa.eu/clima/policies/eccp/index_en.htm (F &= 20131 6¢€ 13Y) 3=,
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256) European Commission, Ensuring the integrity of the European carbon market
(available at http://ec.europa.eu/clima/policies/ets/oversight/index en.htm).

257) Directive 2004/39/EC of the European Parliament and of the Council of 21 April
2004 on markets in financial instruments amending Council Directives 85/611/EEC and
93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council
and repealing Council Directive 93/22/EEC (°]3} ‘m-&7% A3 olgt .

258) Directive 2003/6/EC of the European Parliament and of the Council of 28 January
2003 on insider dealing and market manipulation (©]3} ‘A& X o2} ).

259) Directive 2003/71/EC of the European Parliament and of the Council of 4 November
2003 on the prospectus to be published when securities are offered to the public or
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260) Directive 2004/109/EC of the European Parliament and of the Council of 15
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276) Commission Guidance Regarding Disclosure Related to Climate Change, Exchange
Act Release No. 61,469, 75 Fed. Reg. 6,290,(Feb. 8, 2010)(http://www.sec.gov/rules/
interp.shtml).

277) Petition for Interpretive Guidance on Climate Risk Disclosure, No. 4-547, 2 (Sept.
18, 2007)(http:// www.sec.gov/rules/petitions/2007/petn4-547.pdf. John M. Broder, S.E.C.
Adds Risk Related Climate to Disclosure List, N.Y. TIMES, Jan. 28, 2010, at BI).

278) Interpretive Release, supra note 276, at 6, 290-291.

279) Camden D. Burton, An Inconvenient Risk: Climate Change Disclosure and the
Burden on Corporations, The Administrative Law Review, vol. 62, no. 4, at 1290
(2010); Gary Shorter, SEC Climate Change Disclosure Guidance: An Overview and
Congressional Concerns, CRS Report for Congress (May 24, 2012), at 4-6.
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