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0 WER T FIHE 3 e B E MR S (2 A
NEE %”ﬁltt
i B8 2 W] e B HL P 0 i PR I S e i

SECHT HL ARG R (8 2 {8 A Bl E %E
BRI K TEMHIRRE » ISP EE20214 )]
OB IESL - MERSEC 201 6 4 & %
Regulation S-KFTfEFARZEIIANANIAFHECKE

XE (T (oversight responsibility ) *

kR XAVEH 15 R 2 KB R4 2 24T 5] %%

EBEH MR SERE RS L o

(RX BB RARR AR B el £ %23 5112-2410-H-031-012-MY2Z # 2 FF R AR )
3x1 : David Monsma & Timothy Olson, Muddling Through Counterfactual Materiality and Divergent

Disclosure: The Necessary Search for A Duty to Disclose Material Non-Financial Information, 26
STAN. ENVTL. L. J. 137, 176-185, 198-199 (2007).
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Ry34ofEfiEd - 5 sEEZRINESG »
ARILESECH 19745 2K K EHAESGHIRMEM:
A - BUKEE 26,500 HIFF R - HARH
JNRE B R A PR BRI - A — Rl
B2 o il - FREBBURIESFRIT AL N
IRRFENHIERESGIYIHE » HETREEE %
BB R 353 o SRSECHT LR Z B SR i JHE HL
HElalfE - HEEHER RN AR RSECTHE
K5 TSI ) BOHREE AR A B OB A 7L
Fary TRRIME § AURERR o
HETEBLSECH 20 1 0F B A T 5%
SMEBEMEERET , (FHEEHETD)
(Commission Guidance Regarding Disclosure
Related to Climate Change) [ EEZEH » %R
=t Iﬁﬁ“%feregulation S-KMItem 101HYEEZEHY
it (description of business) ~ Item 103MHYERTT
EEEFTEL (legal proceedings) ~ Item 5034,
BRI (risk factors) ~ Item 303HVEEEFEE
HIRTEmELS3HT (management's discussion and
analysis) * DUSGREIAForm 20-FHYSMNEFAA
21T A (foreign private issuers) BEESTHIEE
SIR% » Bij4XEEHARegulation S-KAYESs3ERAH

D Ax o # F

% A SSHEBMRForm 20-FIYHSY
A EHESC R ERRFET[°

HSEC TERF ) B/ MEMIVEE T - H
WEE 7 B2 2020 - IRFRE S SECHT RERE [ iR
STERRRAVEZE - BI{fEAE20214E9 H » HISECHT
A T A FRIRIEEE LR BRI E 1
(MM E1E)  (Sample Letter to Companies
Regarding Climate Change Disclosures) * JRME
HH T 20104FFEFEFET WY TLE P - W%
185 [MAF=TEREsS - fRHHH TR BRI AR
FEAE - BT EIERE R B R A
SRBIERL ~ an % - BB b A P i R Y 1y
B | SREHIERGSE BRI RS R - RIR
TRESEFTT AR EES © X202 1 RIS
HINAE S H— iS5 (General) ~ JEBRIA
F (Risk Factors) - PUNEHRFEE RIS
TR B TG SR AR 3 EL AT (Management's
Discussion and Analysis of Financial Condition
and Results of Operations) —fHIEHT o MR
EABAERE L 1R RTRIRIRE - (HEENA AR
fE{ + AT R E AR BT EA AR 5 17+ SECH#E
CUA TR 3 H H R s n &l e B s m

32 ! Cynthia A. Williams & Donna M. Nagy, ESG and Climate Change Blind Spots: Turning the Corner
on SEC Disclosure, 99 TEX. L. REV. 1253, 1471-72 (2021).

23 : Virginia Harper Ho, Disclosure Overload? Lessons for Risk Disclosure & ESG Reporting Reform
from the Regulation SK Concept Release, 65 VILL. L. REV. 67, 115, 116 fig.2 (2020).

214 1 #4eSECHR # #HRegulation S-K Items 101, 103, and 1058915 EX Z A - See Williams & Nagy,

supra note 2, at 1472-1473.

x5 : U.S. SEC. & EXCH COMMN, COMMISSION GUIDANCE REGARDING DISCLOSURE RELATED TO CLIMATE

CHANGE (2010),

https://www.sec.gov/rules/interp/2010/33-9106.pdf.
2£6 : U.S. SEC. & EXcH COMMN, SAMPLE LETTER TO COMPANIES REGARDING CLIMATE CHANGE DISCLOSURES

(2021),

https://www.sec.gov/corpfin/sample-letter-climate-change-disclosures.

37 1 1d.
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Z—y B EZEEETAIE BT (Deloitte)
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2020411 HoHZE20214E3H 15 HY » Hr
14392/ AT ARHY A - f3HISECH Rt
A EE 730 v A S B L A2 A Y B RO A
B AR SECE IR RIS S A 6 7% B
R AERR R a T S - Ay RS B SE R Ay 2L
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£ B TEIT %, BEAHER EERR
DUE S A BB i il S —20 5 - BACH
S5 AT o0 5 1 5 2 T P 3t Ry SR A B S
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fE - & KB RY & 1F1E 38 20 Ba B e 1l &
T HRERF R EREM — E R Ry 2Bk
J7 ] REE AR IR (LAY H AR -

2 - AR EREAERECEE
ESRF ETEIE 32

—  HERBES 2 RIZHER S 5 E b
TH&<S

AL~ Sl A2 R B o A L 17 S e

W

RHmEER  NEFEmALT AR ARE
FIBEE20 1 54F#ELE 5 EH A 202 14ERZHEH]
S A 2 TR B R IR+ P e R s B S
WA B - Hrh BAATFETE R
BB FE BN 202145 H20 H R 3 2
MR ERSRRPRTER2° 1 (Executive
Order on Climate-Related Financial Risk) - [t
i < ) Bl H 2 RS KT S fi 8B R Y
HE RIS JT1m] » AR B T B B P B AT Y IR
JE SR BB R AR SR IE - 5 Ry Bl T AR
W o 71—l TR H AR L o BT
i@ ARSI SY » RT3 T B AR ST Ky
FHRA » srafanhs -

AT 1E R T BCRERE ) (policy)
FLFASE IR HE H R SR A0 3888 H Wi ik B P 2 2
HIETER AT RS A & A ~ e s RAAIK
& DIRAFIYE FRYEESE (physical risk)
— AT H B S e JER e 25 S5 (L R B fe
10 o i RERAVBEIRT AR 2 SRR HE AR
AUREVRERAY » Mot TR EFE L AH - it
W DU 2% TRadi 7 A ERYEESE (transition
risk) 3 <RI A G B e S
A JR o B AR P (B - 2R SRR 2 H]
e i T IR AR B o [RI  AT
BBUITNREEBOR - 2 —30 B2 - B
Gyt~ AILGER - USRS TR IR B B Rz
BARY SRl E b - Eorp A B Ry

228 : DEAN KINGSLEY & MATT SOLOMON, HARV. L. ScH. F. oN CORP. GOVERNANCE (2021),
https://corpgov.]aw.harvard.edu/2021/12/22/sec-risk-factor-disclosure-rules/#5b.
219 : EXEC. OFFICE OF THE PRESIDENT, EXECUTIVE ORDER NoO. 14,030, 87 FEDERAL REGISTER 27967

(2021),

https://www.federalregister.gov/documents/2021/05/25/2021-11168/climate-related-financial-risk.

3£10 : Id. at 27967.
%11 Id.

TH3R/52



JEBE > 020504 FifE B Z R HEBGRE Y H
12 .
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%% , (Climate-Related Financial Risk
o iy FH i BIE A B L R e

FRGEE e 12 (Director of the National

Strategy)

Economic Council) ~ BIZZ5HMEREERT (National
Climate Advisor) WEIHABGEE (Secretary of
the Treasury) BIATECEBIRITHREITA = FAT:
(Director of the Office of Management and
Budget) @ RS HAMLZI20H7A » HIFTAIHE
ERRF 25 e e 2 RO BE S PSR - HZRESY T
M=EFEE B FrEBFBUNETS - &
FEBLET (T » B ehantll ~ FPAL - JRRRELHREE H T
A REEL SR A R A < RlURWBE - DU R RS
BRI ENHEIT » 55 HSRERHE
1% <38 F 7 1205 0 RIE B Z IR HENV#%
REEAE » KFEBRSE R B I G 1.5
JEE 2+ DK Hh S fioe B8 8 AR Y = 1 i =
AR 5 SR = - TR RSy - R
Bk AR BRI AR T M SR TR K - R K
SYEAEA O ATERFREIY - R A BLBUR YR &
BN CIE 7 aT=RER CEpZE NS STl a3 N
HEE3IE s T <R H e 5 S B SR
GRAERIERE ; (Assessment of Climate-
Related Financial Risk by Financial
Regulators) ° Ry —2 BRBIRFEAM S
FUHEBOREAR » HFRBIEI TR 50 It
FEHGEE A]1T 5 B - 53— MEEER Sk

Dx W g &

SRITEEREEZE® (the Financial Stability
Oversight Council, FSOC) HYESE (the
Chair) -+ HIECHEZEWHE NYIHEHE  —
il HEr AR 2 A B S ey <Rl R b (f
EYEE LB FRyE ) - DIHERERRFRIER
AT B S B <SRl S SR B R E - - @M
ZEGIE BN K AN T BRI S H R
1o 2250 M 5 = B SR A R ) <2 R o 1 B2
BAEEEH 5 = ~ R SRATR 180 H A » 245
o SRR - AR HBUTBOR B,

1TatE T b B R A B o <Rl - [0
i - Hatmm A s« (—) FhE

VL AEE PR AT DR Rl e R B A R
SR AR BR B < B - S A AT R 2R
s AR R A B Rl b # 3% - R (R T b
A TENREARETE] 5 () FEEI TR
Eah R RN SRR S 2 -
HHTER B Al R R R R B B T B
th o S H RS BT R R AR T R AT
PR 5 (=) $EH ] a2 B S &R
SE B B S, M R R 1Y < Rl L g ) 0 R A R
(PH) 2 H A frr gt 2 a1 Y Bl S A AH B A
SRR - AERRE ARt B YR T
AR HE S YT 5 Y~ SRR R
Z B A ey fE (LA R i s H S Bl
SRABAH BRI SRl R B R At 14 -

B MBERERIE - —  frBA R
(the Federal Insurance Office) BPffiEHSREER
[ RtRE » B S T T AR B B B R A R

3212 1 Id.
2213 : Id. at 27967-68.
214 : Id.
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SIS EEEZEE® (Financial Stability

Oversight Councils, FSOC) JN¥AEZI TS
B R2021F10H21 HEg A 125 HZ
T SR e AH e <2 i R o e 16
Climate-Related Financial Risk) » ERfEEEE]
5~ HITHIE R B ny s < ER T Ry
I - B THTS o B ENRRH ¢ SRl
RERBZEG/JENEREIEEE REE
Firas - B FEHELZ — BRI
B <ERR IR E RS - MEEEE—
it aim R R RRNY <Rt R b Fy20214E3 H
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FERERFRR R EE ; B2 SikPR
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(Report on

315
3116

1 1d. at 27968.

: FIN. STABILITY OVERSIGHT COUNCILS, REPORT ON CLIMATE-RELATED FINANCIAL RISK (2021),

https://home.treasury.gov/system/files/261/FSOC-Climate-Report.pdf.

3E17 1 Id. at 1-2.
3218 :1d. at 2.
3219 :1d. at 3.
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i S B A TE 5 0T (scenario
analysis ) JE\Sgha il T ELEAHE E 22 - fE5E00
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BENROMER Jak R EB A — 226 - 5
B0 TSR A B < R B AR AR L e B B
FRIRE ) - AR e EE R A
HwERE (RISERSE BRI =)
BRI THY TAFEE T - ¥ KSR A R &
REL S B BRI E T - B EE 0 TSR
[oA Bl R\ — BB BT e Gk o ¢ AR ERAE
A7 S A R I P <l e i P Y S48 B
JERIRF PTG PR - 0 PRES AT RER DR R
1828 - % - T RERAHBARERE R L ¢
BRETH —2UE ~ ATERE M - R RORIRF B
() B SR A B R AR P B R - AR FF R B
ExR 7 E R sl S S S S I CID R =
A~ RIS ~ BREHIEE - USRI
BEAN - PHE - T EERRE R
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AR B 1 <5l 5 i o 6 <l i 85 b < b
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3220 1 Id.

221 1 1d.

322 1 1d. at 3-4.
3123 1 1d. at 4.
3224 1 1d.

3325 1 1d.

3126 1 Id.

3227 1 d.

3228 1 1d. at 5.
3229 1 1d.
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Sl $5¢ A B LR A L R FH 2 2 1 R S 2 T e
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2 BRBURENI T ANE - ZEE
R AR SR EL R 52 5 R BT AT S # 2
HTEIMEE » R RE T i R A A A LRI
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o S LA 17 A - 2 sE RO DU HEA L
FAEEIE - TS AT B R LA A A s -
F= o BN ARBENE - ZEERIL
FAZIAZERLEM{E (transparency) J&3EE
DR BRI O S - BE BRI
[BA 763 8% I 2 P HR (A TR 2R 1 S M R B < Rl
AN 0 QLA B 52 T L E R B 5 A
BE 5 E A RGNS - AR
THRMEAHR R AL RE ST - DIRERE A K
52 HE - A B H B B DT
HIEE5ER35 - PRI RS TH3.6 ) 3.958
i+ SECIEAFA I EREEZF 31T A BT R AHEA
<EFl s DA S BRE S GER EAHRARU BRI A 5 &
REE B 2 B SZSEC LR IED » SRl
{74 B SECEUT T ik oA b Bl S fie A B DA B B
ESCEAHRIIEERHIE - feftR&E AR —E
M~ TEEERE - ELAT R ERIRAV AN » &
= B & IR RR I e AR SR T DLS I e e
WG R (SORESE) MEEE R
T - R ] 5 b B S A RH R O <2 ik
JE\g R B AR AR 5 RSN S R S < Rl
WS EEAERL S E (International Financial
Reporting Standard Foundation, IFRS
Foundation) FrAlE¢Z BIFEKIEIEHET &
(International Sustainability Standards Board,
1SSB) » HEJyT B—E: H n] FEE Ay
B RIELIAE SR EE - W SE R T B E

3230 : Id.

3131 : Id.

3232 1 1d. at 118-25.
3133 1 Id. at 118-20.
3134 1 Id. at 120-21.
3235 1 1d. at 122.
3136 1 Id. at 122-23.
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DA THIRERESO -
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— ~ BMESECE B ¥FT ¥ 2 RIRHERIE
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2R < MY AT HE (L BE 40 (The Proposed
Rule of the Enhancement and Standardization of
Climate-Related Disclosures for Investors) (|
) - R 20228-3 H21 H
i o AtEFEZEL AL H - AREZIRPIK
IR R B - A MRS - HIELhARZ £
ZEHAZ — B Ry L PR £ 38 2 i
NFIECK AR E R » DN S EREIES 20y
SCRF 5 IR BB i B A I R B
WEAIFESECHAfI RS (%) KB
VIR EEREREEE - 75 R TRERVAEN] -

BIG » BRGary GanslerFZRIHTEL » Hil
R AR FZERENEA A - S REfEIRE A
B2 ~ Wt - DU BRI ERIR
HYEER 5 B EET A PR ft— 2 Hig2Eny
HENA - R HEEHRESY - HiZ% e
FHEH & A B AT e B AR SR TR AT R AR HE A
A > EHBEERCHETTARELE
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3237 1 1d. at 123.

3238 1 1d.

339 ! Id. at 124.

3240 : U.S. SECURITIES & EXCHANGE COMMISSION, THE PROPOSED RULE OF THE ENHANCEMENT AND
STANDARDIZATION OF CLIMATE-RELATED DISCLOSURES FOR INVESTORS (2022), chrome-extension://efa
idnbmnnnibpcajpcglclefindmkaj/
https://www.sec.gov/files/rules/proposed/2022/33-11042.pdf.

241 : Gary Gansler, Statement on Proposed Mandatory Climate Risk Disclosures, U.S. SEC. & EXCH
CoMMN ( Mar. 21, 2022),
https://www.sec.gov/news/statement/gensler-climate-disclosure-20220321.

342 1 Id.
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! Caroline A. Crenshaw, Statement on the Enhancement and Standardization of Climate-Related

Disclosures for Investors, U.S. SEC. & ExcH COMMN (Mar. 21, 2022),
https://www.sec.gov/news/statement/crenshaw-climate-statement-032122.

3244 :
SEC. & ExXcH CoMMN (Mar. 21, 2022),

Allison Herren Lee, Shelter from the Strom: Helping Investors Navigate Climate Change Risk, U.S.

https://www.sec.gov/news/statement/lee-climate-disclosure-20220321.

245 : Id.
2546 : Id.
347 FAEERIA XRIEESEC R = K H3% © % — > SECHE R A R HTEMIAE £ 4 BH)E

3248 :
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A F = BEHRAERA RN EG  F = TR EAA TaER EiRH 5%
X ° See Lisa Benjamin, The SEC and the Climate Risk, 40 UCLA J. ENVTL. & PoLYy 1, 48-49
(2022). etk [F $e Pp R 72 E K 09 1T BORRIBE AR kA ERMBE -

Hester M. Peirce, We are Not the Securities and Environment Commission-At Least Not Yet, U.S.
SEC. & ExcH CoMMN (Mar. 21, 2022),
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