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HANRESHEHS CIF NEHE] Lv),) T BE3EIThE > THRERM
T OKUEZET G BRSOV TOEIREZ AR L, 20094 1 B12iE THE&E K m il g
FIREHIC BT 2 KUEETERORRICET 2485 2 A% Lz, [UELBIEFHROMR
IZOWTIE, ZOB%LEBRNA =37 7 4 7 HOHIEOZ N EHUICBN T, 2l 7k
WA SND, 20094 5 A IIFKEZENE R REAMERFS (CDSB) '23, KUfEZ @5t
EVRAY I v b (WBSCC) D THI/RT L—AU—7 ODRFIEEEAE L, £722010
2 AICITKIERERBBI ZE SN | [EEENCET 2HROIZD DT A X v ASLENR
NFRI T,

ZOXIRRIMO T, YUHETIIARSEICOW THEFR 2B 21T - TE TV A,
ZOWFRT, KEL BN, BARORTITHREZF M R R ERIC B T 2 W RER %L
NOEsy GEMBESR) ORTRHHAGENR DD Z ERHLMNIT/RoT-, LT, K
FEEBERICIRS T, ZnrEgte (2707 o 1HH) BIcoOWT, FEMBETEHR
ELTEDLITREIT B0 E VD HITSEHIR - THRET 2 2 LR, 5% OEARED
HERROBRBRIZE>STHEHATOL EEZ X DI,

FEM S IEROBAR O BT 28I ERMIC b EmE - TR Y | EEES LR
e (IASB) 725 H20094E 6 HIZ~ R A k2 X 1) — (Management Commentary)
(BT D ABERN AR S NIz, KE T, BEGFREROFTIEL WS SUIRT, IEHH
HEROBARIZOWT ORI E > T D, —HEUTIE, 2003F D& FHEBRRLIES
(2003/51/EC) *OH T, —EDGEICEEMESCE(BICET 2 FE RN T r—~v
281 (Key Performance Indicators, LLF TKPI] &WZ9.) OBREZEFE T L7 L,
FHot FTRBZ2 IR OREEE &\ 9 BUR O ENBRHIEIZ B EN TN D Z L BFARILD,
Fio, BINOWL OORFH R ZTOC, THAD T 4T« T — AT FE
U7 ¢ (Accounting for Sustainability’, LAF TA4S] Euv9,) Fmy= 7 odfERk
S, MBEREICB T2 AT T EY T A BROART L—LAU =27 ORI bigE -
770

ZOXEI R AEEZEZD L, HBRETH, HEZNTHIERRICBIT L2 AT
T A TEHREARDOIEY FIZHOWT, BNF A I 7Tz AX — b SETWHL MLERD
L EBbnD, 2 TAIFRHRE T, PATFE ) T A EROBTRED < B EER AR

! Climate Disclosure Standards Board, http://www.cdsb—global. org/

2 Directive 2003/51/EC of the European Parliament and of the Council of 18 June 2003 amending
Directives 78/660/EEC, 83/349/EEC, 86/635/EEC and 91/674/EEC on the annual and consolidated
accounts of certain types of companies, banks and other financial institutions and insurance
undertakings

P 20064RICHE T ¥ — NV ARERTOA =TT 4 7L VBthENT- T Y7 b T, EHERFEEIC
FESFEHROM, B3, HEFR, NOROEREENSMNT 5, YAT T T ERBR7 L—2a D
— 7 ORAFEOM, BEBIMCLD T —ARZT 4 HEEZERL TWD,

PUBELBIL TS,



atam OBNAC, 7 E ORI RPN I 1T DALEM T 2 A L, A ENSI T 5 il R
SR DOREMERLHE LGS 5, TO X ) et ail LT, WEFEKE LRl fe (-
AT T TI) IRREEAEROWEE L W O BLA D, HER AT HIERROPIZB N TH X
TV T 4 MEHE EO X D ITALEMNT 2 _XEDETET 5 2 &2 ARG O H K
Th o,

I &EEE7IO—F

1. AEDEHEH
ARG T, EZEATHIER R ICB W CHEMBEE#R S LTRSS Y X
TTEVT AHEREMAONR LT D, LB T, MBRFIZEENL Y AT T
vV T 4 BEEOREHER (HBIEH) IRFOMRN LT D, £BREREE, CSR
WEFEEDOLFRTH EMITATOIL TV 2 IEHIERIB R bR Ox g4 &35,

(1) Y27 FEV T A EHROER

Y27 F YT« (Sustainability) &I, THgErTaEME] 2 BT 2KETH
D HIERAE S B RZETREN E TR ZRBLICRB W T DN O HFEETH D, L L,
—RIZBRENL DT AT T EY T 1RO (Disclosure of Sustainability
Information) & L CTfEbiLsd DIk, HiEkehaOtlgib= 0 TR rie /e s (3
ATF TN e TRy TALR) b L) arT I A MIBWCTH D, Fifin]
REZR S A F2BLT 2 72012 id, HIBRIRIRL O ERE R DRREE . EMBARMEDRD . K
A, AR Z K72 EOMERER BRI SRR S L2 T UEe 5720,
EZETEENL 2O OBEITHE IR L, iz 2 & OFBEIT T 5 BORXHS )
PHEEHOZLOMRRICREREEL X LR H 5, £ Z THREFBHRD O bl
ERERE RS O OSBRI D 2 G A2 AT T8 U 7 4 15 & FEST,

2) YRATFTEUT 4 EWREHFMBIERE TR DA b - 22 ) —L O
WBEHRE L, EIC. MEB#ER L ZOERL (MHBHRT) TRINDHEHRE BEK

SE, HIRIC K > CTHIENEZ2 5720, BERMZRBIREHOAHCHNES, EH, L TER S, #l
ZAFFAE TILA R B WA EE S < A MRS EENREBN G ER REEHTH Y . KE TITFESR
BNER OGESER|Z B2 (SEC) OHEANCHESL Forml0-K 72 ERRFHTH D, —F., ERFEE(T =
T LAR— P IZERAERKE TIIEEEE TIZ ARV, HETIEESHEIC S B EEEMNMER RS L
WIZHRE RS TND,

S EEREG O TBRECHRBICET MR EES) (ZFEE . 7V MT 0 b s T 2 —EH (4E)) A
1987 FEIZAFR L8 EE TOur Common Future] OHLLAYZREE S E L CTHY FiF7-#& <. NEkifto=
—REW TR EER Y Z L, SHOMRO=— 2T RE) 2EKT 5,

THYRT7 VT o 1FHRE LCTRENICED LS 2IEREFAT D005, E0HIE, flEORD., B0
BHEIZL > TEDLYVES, 2B, AERESICEBWTHET A ERG@HOA A —T 2R3 720, FEBRIZ
FERMEZIZB O TR IN T D FHZ (5 3 IZB W THA LTS,
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Th D,

P 2AFF YT 4 ICEET HERIT, 7 AN NEAEYESICEAT L EERE
EHSCBREEE O S E&%D X 512, K5 EOE 7= 5513 BRI
Mo n, ZLO%AE, VAT T E U T A ERIIRIAS R aA s Z ) —0
HCREND, ZDDH, AFERMETIEYRT AL N aA 2 —0hoH
AT FE YT 4 iR ERFRRET D,

(3) RAEEBIER L AT U T ¢ HFHROBIR

RELBIEHERIT, FATTEV T 4RO TH D, YHDTILI N E TRE
EEMER OB RICE R EZ K > TR MRS 21T TX 72, ZOlfE T, BlfTo
BEWME OV Z FIHRICT 5720 TR [RBEZSERE G0V AT e 7 o
THREMDONLET &V BRI BREREOHMEAEDO L DERFTT 52 &M
VB TH D EDRBEGT., TDTD, AFFRHRE T, [EEBIFHRE ZT X
THE VT 4 HEREEE RS E T D,
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YLD L5 e E i O EIC IS & E9KEL BN EOEREICBT 227
FTEUT 4 HRICBET 2 BATORARHE, Z0E R, Bl 2HAEGE O & Bt L
Too WICEND ZEEE 2T, BAENTI T DHIERIRHE DL EMEZ RE L, &Izl
R AE T2 2 & Lo B EOMEE | BXGDRISOH MMEE Gt L,

I FEOCLEEXFRHEIZETEIHRATFHEY T« EHRET

ARETIE, FEOBERREIEIZBIT 2V ATFEY 7 4 BFRICOWDTORIREFD
WA MRS 2, TO7HIC, £9°, KE, EUL—HOEUIIYEE, BAROZNLZNIC
DN, RERHE BT 5, O LT, BUTHIE L, FrFEEOHTOF 2T
FTEU T A EFROBARICONT, EOX I REFENIINLTNDD, YEREFENEDL D
RBORM, 2RO T TEAISNED, SRICMTTED LI RRFR I TW5D
D, BT D, IS, FE - HURB OEFEOMEIZOW T, S0 X D BRI
HZTWBENERFTT 5,

1. KE
(1) A& BRI EE
KENCKIT D EZEFROBARL. BEZERELZHE LT, EICLLTO >0
VB ESTEHE INHG D ThH D,
19334E5E{E (Securities Act of 1933) : REFRFEAITICEE L COIEF RTINS %
Hii,
19344E3F5 1 (Securities Exchange Act of 1934) : fEARFITHR DIFED
g1, 1 BR 4 2 HH,

INSOERBICESE, ~EOMREITKEERIGIEZES (Securities and
Exchange Commission, LA~ [SEC|] &VZ9,.) IZ&EE L, iEEORITREERE DR
ffery - IR, MEEASECICIRH T 5 Z E TR s LD, kR - BRI
FEH SN D HEUHE EIL, Form 10-K & FEIEIL 5 SECOYE 9 72— & DEERUTHE - THE
B S 55, SECIZEGRT 2 BN H D DIk, FITHRE B UXEHABR LTV D
NEBEETH D, LR o TARBIEICESEBRNEE S DML, EICARME
ELnwHZLlichs,

10-KiZ351F 2 BARM 72 BR DR - WEZED 5728, SECIZTICLL T OB %

8 SEC I1ZB%: UHFERMAEEAZIEH L T\ d BRI, FMEARZE Foreign Private Issuer) 1Z5%3% L. Form
20-F & PRI D RIS » TR EFE MERL - #28H L T %, Form 10-K & Form 20-F TIXIZIEFERD
B RMNEGE SN TV 5,



HELTWD,
JHAIS-K (Regulation S—K) : B/ v a v (R LEEMET —X 2 51Tr,)
HAIS-X (Regulation S—X) : W&t& s v a
KRR E DR R TH 2 MEHERELUNOT 2T F Y T 1 (HFROBRITHH]
S-KIZBWTHIE SN TS, HAIS-KIZ, BIREE 25 o - HEL TW D A
DFFSRE W2 D,
T, ERWMEEBICEIT D EBEHEICH LTI, 20024 0 K [E 42 i ik
(Sarbanes—Oxley Act of 2002) (23T, 500/ R/VLL T DET4EHE L < 1H204ELL
TOEEEN, XiXZEOm ) % & ERENEEN R IT 5T\ D,

(2) B AT TV T 4 HFROBAREGE

HAIS-KTiX, MEHERUADIERICONWTEE A REFEZIT>TVWHN, FDH
HLOWVKONIZEBNT, AT T EY T 4 HHROBRICED 2 EENREFE NS D,
Tteml01 (OB | K Tten103 [T 10351 2 BREERINE 00 R B3
M IVUHE -5, F7-. Ttem303 IR F | L DM « B ok D581 (Management’ s
Discussion and Analysis of Financial Condition and Results of Operations,
LIF TMD&A] &9 ,) | RRTtemb03(e) [V A7 ER ] (oW TIE, AT F VT
A B 2 EERY R B R B (T & OO JEMBIRIEOBRS U R 7 M OBR
DEFEINTBY RIS THRAT T T 1 IZB8T RN E L 72 5 HE
LW %,

#F1 HMAISKIZBITAV A7 E Y T 4 EROBRER
5 e
Iteml01 - RBEREIRDIED OBESFRNEARII M, IS K& OV
FEOHH FINCH 215D EE I
BHIL ORI O, REEHERM T 2 HERE
A O RFE%E
Iteml03 REREZ B & LTIES IR A ITB T XL ik T
LR Tt DHI>H, LLTDOHOD
SRR AN E AT BRI E > THEHETH L B

D
SRR LS EOWRENEFED10% B A D H D
ITECY /F23EAS- LTk v, 100,000 RVLL EDET4ED

FREMEDNH D B D, BN IR FEA LR & BB

FELTWDAHAEERRL

[tem303 EEOFEE, BEOPIR, BEBHREEOREFITLD

R FIT X DM | ST, REFENFEREICY o THEHALTE

B RRERAEODHT | V. o, WERICESTEETHLREEDSH S, FEM

WX 7 4 —~ U AT % G TKPT O FEE & ik

Item503 (c) BE~OEE ZBENE L ITGERR LD LT HEE
U 27 HIK 7B ROV T BARAYE B
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S HITSECIE, 20104 1 A, KUEZEENCBT BRI D T A # 0 2303 (LT TR
GEEBPFRT A XA LD ,) OAREREL, W2A2HICAFK, 2A8HIZH
hEET, SECICL B &, KUEEBBRTA X0 ALBIMNEREE 72596 O TR
<L BUTHRIO T oREEE E®mEZ &0 X 5 ICH 25 0 OfFEEt & L CThiERHT o
b,

ZD XD INEMIT NS, [REEBBI RS A X v A TR, TRBEEENCEE LTS
ARORD LGS HAL & L THAIS-KIZ Téﬁm_®rmmo1 103, 303K 1503 (c)
DFZLRFEZIY BT, KUEEEBIFHRFAR~OBEHIZ O THH L T D,

RBEEEBR R A X AT, ERROFTtemlI DUV CRIEZEENE RO BRI LB L 73
LGk, UTFOEBVHIRLTND,

#£2 SREEAIEREZ BRI RERIOBIR

IERHINC & % 5o SR 42 B8 BEEE oD 1 AR 0D B B 7 ot JiR A8 BRI HE e R L
(C&D | BIRBBEL R VD, BRSBTS 72
2 TlE, #ItemDBREGEHIZEE L T, UTFICEEL TE
Bl OB 2 i~ &,
KRB %#5%ﬁ®@ﬂw DRBDIHIL G
TR STV S IERANS E”i%nﬂﬂﬂ‘f/\%
Eﬁ®{§ﬁ%ﬁXWﬁE“ EMUNC & 2 SR
DI=DI 5372 iE WA RA &
%@®%Ti\ﬁ@ﬁ%@ﬁﬁ6f%%%ﬁbé&%

[ 15 2 0D 2 % HERG AT, [UEEENE D 5 FHRGERAIC K
LHEHKY X?R TEEZE L, LEIS CTHRT A
X,

Bl oe Y22 M| REEBNIEET DIERY, HiTRY, BORRY M OB 2R R
VY RBRB 6 | 1TERETH LWV E ) 27206726 LGS, BT, &
GikEE) 2 %ika@hiﬁ%ﬁxﬁm%%t%fﬁﬁ@%gﬁ%
KPR OB OFEI T IE 5 I HE

WL, REEEC %@féﬁﬁ%t/xxﬁﬁ@ﬁm
(X DBED, ILATREMED & 5 MR 250 B e Z 8~

=
REEB OB | REAEENC K 2 BB EIT, BRathosk s
R TERICKRE REBRE B2 LG5,

ik LW RECAEICEE T 5 FRICHEH THH0H L
NRWERZEIT, ZOL I RFERBEDY A7 RfERIZHON
TORRERFIT &,

(Mt - SEC [RURE B RICET OZBESTA X A | Z#HH))

728, SECIZH R L20-FA/ERR L T\ b A AT EARZE (Foreign Private
Issuer) (2% L, AMEEZEICK LT KERZE S ISIZRER OB A EH S
52 ENRIEEBB R A X ADHFICEEH I TS D, Znb 03 lT



BEHIHELZITD L THREND, £/-, SECREMEE TR TH, BARHSEAE
Bl LG E SN R O TS 2 BT Ko TW B BE, TREFE D KE R L R%EDON
WHARZ BARREIZLRD D X 5122 0uE, o CUIFERBE OGS REAIOFE Y
FICEBERIFT b HmIic Tt %,

3) AT FEY T 4 IHFHMIZET AP REF O 5
O HAIS-KIZBIT % i

SECOED HZHANIEEZIREDT-DIZH T oNTZb DO TH Y | FRHE

BIAZHAT TV T o EROBAREFS, —ROICREFIR#ELH L L?Z
DEMATEDES D, KETIZIED T 7 H FNVE %8k & U THiT K
VGG« THGGR RSB E 720 | A= N—T 7 > RIEYRIRSL LTe, A—/3—
7 7 v FIEIZEYE A O R AN 3D X JRFE 72 BT Y F 35 ks >0 3 K ) 72
HFEHRHEEZRTHLOTHDIN, UL W EENEFEOTLE R 2 AR 57—
AN Uz, F220 LR 6 T30 B Bh S KA O 202 KREIG Y
EEROWEA 2R EZE LSS LoD, 1963 KREHEABIEN KA L, i
RHNOURTE - 7= H BV PR T ZH 2NEA S 41, K72 B B HLPEZE O FERRIC B

REBERITFT L Eholz, 2D DIESOIITE A 2T, BEOMBIRILIC
HEREE L5 2 KEFR OB RIREITHE 2 KT LIS 2 FL OMMREIB = 2 i
BRI DEEND, SECOBBIZR T VN ERH -T2 EEZBND,

COED BN FEAEYE R E LT, SECEBREMRET (Environmental
Protection Agency, VAR [EPA] &\W9,) OEEL-FEXNAELNL I LB K
EORBESZHIEAS, BlZIX. 2004F |2 Kk FH AR (Government
Accountability Office: GAO) 1% EFEEEE NS OFEMITIS U T, SECEIREED
FEIRRE TR T D2 REHERA RO AL m O D7D, SECOSEPAL /1 LT
Emﬁ%ﬁﬁéfw&@ﬁﬁéﬁ%ﬁm%léiO%HLTkDsmi U
2T, EPAL O[T 1255 N fiffe L TS Ea A FLTWDY,

@ SEEEHIEWRB RO T A X A LENF~AIT -3 &
SAEEFBARTA X ATIE, TOREOHFHE L TUTFOEBYHBHAL T
%y

C19T8 AR, FA T H T DWDIEL O, RFEITOR VEECTFWE PRI S W ER M 5 F E e
DR L. ERANEE L= Fh, (battA 1940~1950 LERIT, 2 OMERNC 2 75 F B ORI FEWE %
BEE LB O T, M/ ERHAMAR EE LTCRA L, ERIIFEEZEF LZ23, BEDITEE TH
KEHTEDIERN P TLleOBEEEZEBRTHIENTET, A——T 57 REBHIEINDICE
77

101980 Rk N7 D M FERBR B 6L « #{E « Z={F1E ] (Comprehensive Environmental Response, Compensation,
and Liability Act: CERCLA) & 1986 4ERRN. D[ A —/ 83— 7 o NMETE K ONFEHZHER | (Superfund Amendments
and Reauthorization Act: SARA) D > DEHEE B B 7=,

I United States Government Accountability Office, GAO-04-808 “ENVIRONMENTAL DISCLOSURE: SEC
Should Explore Ways to Improve Tracking and Transparency of Information” , July 2004.
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KA BT D8], EDEORIENEATND Z &

PEH BT 2 ol & U COREINSS T OREZN R ZAHEHHIBIZ B3 2%
FEE NS 2 WITRE A EA TR Y | BICEBER 2Ot 2 &1
Lo T, SECHERASILICERNREEL L0 RREMENR S 5, FEBRAEIC
BOTIE, [ELENIRGEE R A7 L LULEMIT LR TR, Hl4E
PRSI LD XS RED HALTW D,

KUEZEN D ARSI B 2 5 8

FHOME RS DRI E N HETe = LI L » T RERECHMBEE B EICRE 2
WRE RTINS D, £/, TORBIIEENLEE ORI LT, B
FIe~DRBEEIC L LM B Y REL R VD, KUEETIC L 5%
AR B0, FHITLE R KIREIRO AF A Relk, FrE®mOmER ) 27 d
HFEZ LD,

NP D SR BE 28 B B AL B R 12 B T 5 1 R

KPR EFOBREZ I NV — 70 b EGFEESR R R SN D e &, ARGt
DOREND OBIREFEREE > T D, £, KIEL VA RY = —HR Yy -
TAAIOA—Vxy— TV b ((DP), Za—s)b e UR—FT 47 « A
=377 47 (GRI) BOWMEA I =ALITLEY, < OKRBELEEICEET S
FEWMPHRE SNTNDA, ZHEDOFROFUITIL, SECIRIEFIHIZIH VTR
LB LR DG ERH VIG5,

ZD XD, RIELEEBRTA #2 ADNFIT, KIS BT 2 ] 0= B
PRI B T 2 Rl 2 AR ICEE B2 RITLED LW RO T
REERAREFICRMET 52 L 2 BAY L 3 5 SECHRH B O BRR B5E 2 458
DOETICHDEBZOND ATAFL L ALED Y Y —ALEIZBWTH, SEC
ELTHLWBIREFBZE®R T2 b0 TIIARAVWENHR SN TEY ., H £ THIT
MR OfERIEEE & L COMLERMIT & L TEMTE 5,

SECIX, RAEZEBIR Y A ¥ v AANFERTD20094E 6 A, BAIRR O] E K& O]
DFEMNEEZOWR - BRAN LV EYICKRIND Z & & B, FEFEMZE

122009 4F 3 ., 2KRREEEHS (NAIC) 1R TEEHIA 5 & KV LL EORBRSHIcT L, EE, N\
OOEMBEE NGRS [ERESLKELEY 27 BRHE] ~ORZERBHT 5 2 & 2REM T =, FH
FEIZ L D/RADBIZIL 2010 4E 5 HIZIEHSND L& Hic, ZOMD LD RIIAXRINDTETH S,
RIFAABRBOBRE L, KUREENC L 0 FERORBRE AN R E S BB L, RSO HARES) . RERIN
AEBEOFNHTREM S CEHE R B2 52XV AT NH D20, S A7 OFKAOF A - ISR BE
FIHREIEDZEThHD LEENS,

B SUEEBBR T A X2 AT, B B O 72O OPEHPEAZR H 2 FIR LT 5,

U SEEFHBAIROTA X ATIE, V774 v—0 a3 A MEPERKICKEENDHEEZHIR L TV D,
520078 A, AV 7 =T IR BRES LA (CalPERS) %X U o &4 ARG, BN
FH 2456 CERES %5 0> 22 [FA{A 73384 C SEC (2%} L Z252“PETITION FOR INTERPRETIVE GUIDANCE ON CLIMATE RISK
DISCLOSURE” Z4ZH L7z, DO H T, FESOHEMTH « HIENRRZHE 2, [ELHBREEICLTZLT U R
7 BRI REOEEE AL LBRERICE o CEERFER CH IO LN TH L0, EERKFELS)
FEHRITBITOREFRERHEORNTHEIREN D& L ORIE 2 M4 L 5> EH Lz,
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B2 (Investor Advisory Committee, LA [TAC] &Vv9,) ZFHRE L TVW5H, 2009
FET7RHIIZZOH 1 BERAEBE N, ZOoOTEHEO oL LT 85, KEE
ROV AT FEY T 22T 5B~ ] (Environmental, Climate Change and
Sustainability Disclosure) MELY EiFHiv7=, £OH T, Ziub DIEREIRIC
B2/ EDA 7> 3 UAVRERNS, SECO BRI 225 i IZ DU TSECT O £ 1%
T RTA X ALEORITICEST2L &b, 20X, KUEEEFRTA X
YA ERDE BV FEEREN O DFR=— AT TARIZESTZHDOTH Y |l
FEYRE L TEREF=— RS Z DO DORIEEITo T2 80 ) SR TERE,

(4) i OREt ok

LAEEEEFHOBARICEE T HSECOA % ORI DWW TIE, KUEEEBA R AT A &
VAR EN TS, ZhICE D L. SECIC X D5 e N EIEEBIB R AT A Z 2 A
DARIZEVET LI LD LT L TR LT, BRESORNFAESCHEEFZED
AT =D RNE—L Ok EZE L CHROUELZED T HFMThHD EEINT
Wb, Tl HA X ARNFBICBME S NI HEFHBMERES TIE, B, (42K
OH T ZEFEHRIZ O TOEEFE R R SN TR Y . [UEEBIEROBHRIC
ROF, 2T FEU T 4 IEFREMEZRFTHIRE LTWDZ EWREZ D,

# 3 SECIZ L D RAEEINE R R~DE % DXEIG

SECOERFRL B a—TF a7 Ao T, KRB EEOIRHERHICS
2 DB EE=_2— LT,

IACIX, SEC~DT RAA ALIEEZEZHME LT, [UEEEEHRE R ZEY
Do

2010 EFRIZKMEAENC BT 2 B WA RIC OV T OABSHERBEZ T7E,
- HEBARL Ea—T 0l T A INCDHLDT KL ZARHRE . ARESETEDS
D IEMR A HIWA B LT, RUEZENE R NI T 2 1E#CHEIR E D3
P o 20 A T,

(Hidi : SEC MR RICBET 2 ZBR T A XA B

F 72, SECTIIMD&AZE HLMZ, MAERER LIS DI MM D FREIZ OV T b ke L
T ZIT> TN 5, DO HLOEER O & LT, HELTEM L EmBATRICD

16 SEC INVESTOR ADVISORY COMMITTEE, POSSIBLE REFINEMENTS TO THE DISCLOSURE REGIME, July 27, 2009.
CERES (Coalition for Environmentally Responsible Economies) = GRI (Global Reporting Initiative) &
Wo Iz BEEMAKIZ L A IEWRBREFEOR X0, KEEZ2RET L ZEBEECLIVATTEY T 4 - LR
— b OB EEREORADBIFEN SN D LRI, LTFOFENFHEINL TN D,
BREBESEST, R[IEEHL O AT T 4 FoEZ, REFITERREHEHRE L CEEHRL T
W57
BRESESEST, KRERFH LY ATV T ¢ FOREICET A BREDORERIL, BWEFRNEER
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BARPIZIZEIZUL T T,
19334F5E757E  (Securities Act of 1933)
19344F3F2E5 |1 (Securities Exchange Act of 1934)
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e Regulation S-K
(Item 101) Description of business.
(¢) Narrative description of business.

(xii) Appropriate disclosure also shall be made as to the
material effects that compliance with Federal, State and
local provisions which have been enacted or adopted
regulating the discharge of materials into the
environment, or otherwise relating to the protection of the
environment, may have upon the capital expenditures,
earnings and competitive position of the registrant and its
subsidiaries. The registrant shall disclose any material
estimated capital expenditures for environmental control
facilities for the remainder of its current fiscal year and
its succeeding fiscal year and for such further periods as
the registrant may deem materials

(Item 103) Legal proceedings

5. Notwithstanding the foregoing, an administrative or
judicial proceeding (including, for purposes of A and B of
this Instruction, proceedings which present in large degree
the same issues) arising under any Federal, State or local
provisions that have been enacted or adopted regulating the
discharge of materials into the environment or primary for
the purpose of protecting the environment shall not be deemed
7 ordinary routine litigation incidental to the business’’
and shall be described if:
A. Such proceeding is material to the business or financial




condition of the registrant;

B. Such proceeding involves primarily a claim for damages,
or 1involves potential monetary sanctions, capital
expenditures, deferred charges or charges to income and the
amount involved, exclusive of interest and costs, exceeds
10 percent of the current assets of the registrant and its
subsidiaries on a consolidated basis; or

C. A governmental authority is a party to such proceeding and
such proceeding involves potential monetary sanctions,
unless the registrant reasonably believes that such
proceeding will result in no monetary sanctions, or in
monetary sanctions, exclusive of interest and costs, of
less than $100,000; provided, however, that such
proceedings which are similar in nature may be grouped and
described generically.

(Item 303) Management’ s discussion and analysis of financial

condition and results of operations.

“Interpretation: Commission Guidance Regarding Management’s

Discussion and Analysis of Financial Condition and Results
of Operations”, SEC, 2003:

..companies should identify and discuss key performance
indicators, including non—financial performance indicators,
that their management uses to manage the business and that
would be material to investors

..one of the principal objectives of MD&A is to give readers

a view of the company through the eyes of management by
providing both a short and long—term analysis of the
business. To do this, companies should “identify and address
those key variables and other qualitative and quantitative
factors which are peculiar to and necessary for an
understanding and evaluation of the individual company”.
Financial measures generally are the starting point in
ascertaining these key variables and other factors. However,
financial measures often tell only part of how a company
manages its business. Therefore, when preparing MD&A,
companies should consider whether disclosure of all Kkey
variables and other factors that management uses to manage
the business would be material to investors, and therefore
required. These key variables and other factors may be
non—financial, and companies should consider whether that
non—financial information should be disclosed.”

(Item 503(c)) Prospectus summary, risk factors, and ratio of
earnings to fixed charges




(c) Risk factors. Where appropriate, provide under the caption
“"Risk Factors” a discussion of the most significant factors
that make the offering speculative or risky. This discussion
must be concise and organized logically. Do not present risks
that could apply to any issuer or any offering. Explain how
the risk affects the issuer or the securities being offered.
Set forth each risk factor under a subcaption that adequately
describes the risk. The risk factor discussion must
immediately follow the summary section. If you do not include
a summary section, the risk factor section must immediately
follow the cover page of the prospectus or the pricing
information section that immediately follows the cover page.
Pricing information means price and price-related
information that you may omit from the prospectus in an
effective registration statement based on § 230. 430A (a) of
this chapter. The risk factors may include, among other
things, the following:

(1) Your lack of an operating history;

(2) Your lack of profitable operations in recent periods;

(3) Your financial position;

(4) Your business or proposed business; or

(5) The lack of a market for your common equity securities
or securities convertible into or exercisable for common
equity securities.
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registrant)
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PUBLIC LAW 107-204—JULY 30, 2002 (the Sarbanes—Oxley Act of
2002)

SEC. 302. CORPORATE RESPONSIBILITY FOR FINANCIAL REPORTS.
(a) REGULATIONS REQUIRED. —The Commission shall, by rule,
require, for each company filing periodic reports under

section 13(a) or 15(d) of the Securities Exchange Act of 1934

(15U.S.C. 78m, 780(d)), that the principal executive officer

or officers and the principal financial officer or officers,

or persons performing similar functions, certify in each
annual or quarterly report filed or submitted under either
such section of such Act that—

(1) the signing officer has reviewed the report;

(2) based on the officer’s knowledge, the report does not
contain any untrue statement of a material fact or omit to
state a material fact necessary in order to make the
statements made, in light of the circumstances under which
such statements were made, not misleading;

(3) based on such officer’s knowledge, the financial
statements, and other financial information included in
the report, fairly present in all material respects the
financial condition and results of operations of the issuer
as of, and for, the periods presented in the report;

(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 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;

(5) the signing officers have disclosed to the issuer’s
auditors and the audit committee of the board of directors




(or persons fulfilling the equivalent function)—

(A) all significant deficiencies in the design or operation
of internal controls which could adversely affect the
issuer’s ability to record, process, summarize, and
report financial data and have identified for the
issuer’s auditors any material weaknesses in internal
controls; and

(B) any fraud, whether or not material, that involves
management or other employees who have a significant role
in the issuer’s internal controls; and

(6) the signing officers have indicated in the report whether
or not there were significant changes in internal controls
or 1in other factors that could significantly affect
internal controls subsequent to the date of their
evaluation, including any corrective actions with regard
to significant deficiencies and material weaknesses.

SEC. 906. CORPORATE RESPONSIBILITY FOR FINANCIAL REPORTS.

(a) IN GENERAL. —Chapter 63 of title 18, United States Code,
is amended by inserting after section 1349, as created by this
Act, the following:

“§ 1350. Failure of corporate officers to certify financial
reports

(a) CERTIFICATION OF PERIODIC FINANCIAL REPORTS.—Each
periodic report containing financial statements filed by an
issuer with the Securities Exchange Commission pursuant to
section 13(a) or 15(d) of the Securities Exchange Act of 1934
(15U.S.C. 78m(a) or 780(d)) shall be accompanied by a written
statement by the chief executive officer and chief financial
officer (or equivalent thereof) of the issuer.

“(b) CONTENT.—The statement required under subsection (a)
shall certify that the periodic report containing the
financial statements fully complies with the requirements of
section 13(a) or 15(d) of the Securities Exchange Act pf 1934
(15 U.S.C. 78m or 780(d)) and that information contained in
the periodic report fairly presents, in all material
respects, the financial condition and results of operations
of the issuer.

“(c) CRIMINAL PENALTIES. —Whoever—

“(1) certifies any statement as set forth in subsections (a)
and (b) of this section knowing that the periodic report
accompanying the statement does not comport with all the
requirements set forth in this section shall be fined not more
than $1, 000, 000 or imprisoned not more than 10 years, or both;
or

“(2) willfully certifies any statement as set forth in




subsections (a) and (b) of this section knowing that the
periodic report accompanying the statement does not comport
with all the requirements set forth in this section shall be
fined not more than $5, 000, 000, or imprisoned not more than
20 years, or both.”.

SEEFR

GAO-04-808 “Environmental Disclosure —SEC should explore
ways to improve tracking and transparence of information”
“Interpretation: Commission Guidance Regarding
Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, Securities and Exchange
Commission, 2003
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HiE Directive 2003/51/EC of the Furopean Parliament and of the

Councilof 18 June 2003

amending Directives 78/660/EEC, 83/349/FEC, 86/635/FEEC and
91/674/EEC on the annual and consolidated accounts of certain
types of companies, banks and other financial institutions and
insurance undertakings

Article 1

Directive 78/660/EEC is hereby amended as follows:
14. Article 46 shall be amended as follows:

(a) paragraph 1 shall be replaced by the following:

”1. (a) The annual report shall include at least a fair review
of the development and performance of the company’ s
business and of its position, together with a description
of the principal risks and uncertainties that it faces

The review shall be a balanced and comprehensive analysis
of the development and performance of the company’ s
business and of its position, consistent with the size and
complexity of the business;

(b) To the extent necessary for an understanding of the
company s development, performance or position, the analysis
shall include both financial and, where appropriate,
non—financial key performance indicators relevant to the
particular business, including information relating to
environmental and employee matters;

(¢c) In providing its analysis, the annual report shall, where
appropriate, include references to and additional

explanations of amounts reported in the annual accounts.”;

(b) the following paragraph shall be added:




”4. Member States may choose to exempt companies covered by
Article 27 from the obligation in paragraph 1(b) above in
so far as it relates to non—financial information.”;

Article 27

The Member States may permit companies which on their balance
sheet dates do not exceed the limits of two of the three
following criteria:

— balance sheet total : 4 million EUA,

— net turnover : 8 million EUA,

— average number of employees during the financial year : 250

to adopt layouts different from those prescribed in Articles
23 to 26 within the following limits: (a) in Article 23 : 1
to 5 inclusive may be combined under one item called “Gross
profit or loss”;

(b) in Article 24 : A (1), A (2) and B (1) to B (4) inclusive
may be combined under one item called “Gross profit or loss”;

(¢c) in Article 25 : (1), (2), (3) and (6) may be combined under
one item called ”“Gross profit or loss”;

(d) in Article 26, A (1), B (1) and B (2) may be combined under
one item called “Gross profit or loss”
Article 12 shall apply.

FOURTH COUNCIL DIRECTIVE of 25 July 1978 based on Article 54
(3) (g) of the Treaty on the annual accounts of certain types
of companies (78/660/EEC)

SECTION 9 Contents of the annual report

Article 46

1. The annual report must include at least a fair review of the
development of the company’ s business and of its position.

2. The report shall also give an indication of: (a) any
important events that have occurred since the end of the
financial year;

(b) the company’ s likely future development;

(¢c) activities in the field of research and development;




(d) the information concerning acquisitions of own shares
prescribed by Article 22 (2) of Directive 77/91/EEC.
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2ttyE (Company Act 2006) ™

DIRECTORS’ REPORT

417 Contents of directors’ report: business review

(5) In the case of a quoted company the business review must,
to the extent necessary for an understanding of the
development, performance or position of the company’s
business, include—

(a) the main trends and factors likely to affect the future
development, performance and position of the company’s
business; and

(b) information about—

(i) environmental matters (including the impact of the
company’s business on the environment),

(ii) the company’s employees, and

(iii) social and community issues, including information
about any policies of the company in relation to those
matters and the effectiveness of those policies; and

(¢c) subject to subsection (11), information about persons
with whom the company has contractual or other arrangements
which are essential to the business of the company.

If the review does not contain information of each kind

mentioned in paragraphs (b) (i), (ii) and (iii) and (c), it

must state which of those kinds of information it does not
contain.

(6) The review must, to the extent necessary for an

understanding of the development, performance or position of

™ http://www. opsi

. gov. uk/acts/acts2006/ukpga_20060046_en_1




the company’s business, include—
(a) analysis using financial key performance indicators, and
(b) where appropriate, analysis using other key performance
indicators, including information relating to
environmental matters and employee matters.
“Key performance indicators” means factors by reference
to which the development, performance or position of the

company’s business can be measured effectively.
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463 Liability for false or misleading statements in reports
(1) The reports to which this section applies are—
(a) the directors’ report,
(b) the directors’ remuneration report, and
(c) a summary financial statement so far as it is derived from
either of those reports.
(2) A director of a company is liable to compensate the company
for any loss suffered by it as a result of—
(a) any untrue or misleading statement in a report to which
this section applies, or
(b) the omission from a report to which this section applies
of anything required to be included in it.
(3) He is so liable only if—
(a) he knew the statement to be untrue or misleading or was
reckless as to whether it was untrue or misleading, or
(b) he knew the omission to be dishonest concealment of a
material fact
(4) No person shall be subject to any liability to a person other




than the company resulting from reliance, by that person or
another, on information in a report to which this section

applies.

«  FEE Discussion Paper “Sustainability Information in Annual
Report”
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Timeframe
10 Management commentary should communicate information about an entity’ s
economic resources, claims on those resources and the transactions and other
events and circumstances that change them. It also should explain the main trends
and factors that are likely to affect the entity’ s future performance, position

and development.
Consequently, management commentary looks not only at the present, but also
at the past and the future.

Content elements of a decision—useful management commentary
24 Although the relevant focus of management commentary will depend on the
facts and circumstances of the entity, a decision—useful management commentary
includes information that is essential to an understanding of:
(a) the nature of the business;
(b) management’ s objectives and strategies for meeting those objectives;
(¢c) the entity’ s most significant resources, risks and relationships;
(d) the results of operations and prospects; and

(e) the critical performance measures and indicators that management uses to
evaluate the entity’ s performance against stated objectives

Resources, risks and relationships
28 Management commentary that includes a clear description of the most
important resources, risks and relationships that management believes affect
the entity’ s long—term value and how those resources, risks and relationships
are managed provides useful information for users of the financial reports

User needs
BC42

Content elements: Resources, risks and relationships




A basis for determining the resources available to the entity as well as
obligations to transfer resources to others; the ability of the entity to
generate long—term, sustainable net inflows of resources; and the risks to which
those resource—generating activities are exposed, both in the near term and in

the long term.

(H 4t : TASB, Exposure Draft : Management Commentary, June2009)
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