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Abstract: Combating climate change is among the highest priorities of the European
Parliament and a component of the European Union institutions’ strategy and long-term
policy. The primary goal of the United Nations Paris Agreement was to keep global
temperature below the probable increase of two degrees, preferably 1.5 degrees Celsius,
compared to pre-industrial times. The goal itself suggests that many states, governments,
governmental institutions, present and potential investors, creditors, lenders, and other
stakeholders across the world will increasingly be expected to play a key role in transitioning
to a low-carbon economy and sustainable growth in the future. It is an undeniable fact that
nowadays low-carbon technologies are becoming more competitive.

Both of the factors aforementioned undoubtedly influence investment decisions and
encourage investors to diversify portfolios of assets and integrate risk arising out of climate
change into the decision-making process. Investors require companies to provide credible
information about climate-change impact through corporate reports, reports on
sustainability, or otherwise in a considered and consistent manner. The publication of the
Recommendations (TCFD’s 2017 Final Report) developed by the Task Force on Climate-
related Financial Disclosures was of global significance and intended to support climate-
related reporting and disclosure of information and contribute to improving it worldwide.

According to reliable data for 2018 and 2019 of Ernst & Young (EY) and experts’
analysis, the range of assessed companies with operating activities in the transport sector
achieves the second-highest score of 36% for the quality of disclosures on climate-related
issues, with companies on average covering 65% of the recommendations of the Task Force
on Climate-related Financial Disclosures. The analysis of the 2019 EY Global Climate Risk
Disclosure Barometer revealed that as a whole the transport sector was one of the best-
performing ones in terms of fulfilling the recommendations of the Task Force on Climate-
related Financial Disclosures (TCFD). Each of the companies in the transport sector that
were reviewed received a score for the coverage and quality metrics based on how they
addressed or implemented all of the eleven recommendations by the TCFD. Recently three
significant proposals for climate-related disclosures have emerged and all of them are based
on the TCFD’s recommendations making the proposals comparable and more similar than
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different. In June 2021, the EY Global Climate Risk Disclosure Barometer revealed that the
highest- and lowest-performing markets have not significantly changed in comparison with
previous years. On average, higher coverage scores for companies continue to be associated
with the maturity of the markets where governments, shareholders, investors, and local
market regulators are active and strong regulations have been introduced.

Leading international experts in sustainability and climate change argue that most
companies in the transport sector disclosed the information for the relevant reporting periods
at a certain level covered by the TCFD recommendations, and that way helped the transport
sector to achieve a relatively satisfactory score. Thirty-eight percent of the assessed
companies covered all of the TCFD recommendations, and sixty-three percent of the assessed
companies achieved a higher score for quality than the overall average score the transport
sector achieved.

The present article and the summaries are partially based on the author’s investigations
of data and information contained in the 2019 EY Global Climate Risk Disclosure Barometer and
a thorough analysis grounded on those data and information carried out by Mathew Nelson. The
analysis provides a snapshot of the transport sector’s acceptance level of the recommendations of
the Task Force on Climate-related Financial Disclosures (TCFD), presenting trends and
assessments (emerging for the 2018 and 2019 reporting periods) of how companies from different
countries and continents carrying out operating activities in the transport sector integrate risks
into corporate disclosures regarding corporate governance, strategy, risk management, and
targets and metrics — the four pillars in the TCFD'’s recommendations.

The article aims to justify the global necessity of transparent and meaningful
disclosures of material information on climate-related issues and improving disclosure
policies on a global scale — for the benefit of humankind and all living beings. The thesis
(hypothesis) held by the author is that a need and potential exist for improvement of corporate
policies and practices of disclosure on a global scale.

INTRODUCTION

Numerous scientific studies and current pieces of evidence exist about environmental
degradation. Moreover, climate change interrelated with the process of environmental
degradation is acknowledged increasingly. The Paris Agreement, the legally binding
international treaty on climate change, signed on 15 December 2015, was adopted in Paris by
196 Parties at COP 21 on 12 December 2015 and entered into force on 4 November 2016.
Generally, “climate change is defined as the shift in climate patterns mainly caused by
greenhouse gas emissions from natural systems and human activities,” (Fawzy, Osman,
Doran, et al, 2020) . Fawzy, Osman, Doran, et al argue that “so far, anthropogenic activities?
have caused about 1.0 °C of global warming above the pre-industrial level and this is likely to
reach 1.5 °C between 2030 and 2052 if the current emission rates persist”. Such views,
perceptions, and considerations are spread and supported worldwide. For decades now
numerous influential international and global organizations and initiatives have devoted great
research efforts to combating and mitigating climate change. Many conceptual frameworks
for non-financial standard setting and non-financial corporate reporting and disclosure were
developed. Nevertheless, a thesis maintained by scientists and leading experts exists that
climate change and the deep reasons for the process to intensify are not enough explored.
Many companies operating in different economic sectors of both non-financial and financial
areas strive to maintain a good reputation. Following such forward-thinking strategy and

! Fawzy, S., Osman, A.l., Doran, J. et al. (2020). Strategies for mitigation of climate change: a review. Environ Chem Lett 18,
2069-2094, available at https://doi.org/10.1007/s10311-020-01059-w.

2 The anthropogenic factors and their aggressive influence refer to the totality of human activities that cause environmental
change. One of the negative effects of the impacts of anthropogenic factors is the alteration of the habitats of organisms that
threatens their existence.
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policy, companies increasingly disclose information about climate change risks, whether it is
compulsory or not. However, specialists like Mathew Nelson, a leading expert in
sustainability and climate change and EY Oceania Chief Sustainability Officer, argued that
the quality of those disclosures still lags. “Limited progress has been made in addressing
climate-related financial disclosures” — Mathew Nelson considered (Nelson, M., 2020)3.

MOST SIGNIFICANT PROPOSALS FOR COMPREHENSIVE DISCLOSURE
ON CLIMATE-RELATED MATTERS: RECENT DEVELOPMENTS AND INSIGHTS

The regulatory requirements concerning companies’ climate-related disclosures are
recently rapidly evolving alongside the observable process of intensifying climate change.
Recently, three significant proposals for climate-related disclosures have emerged and this
confirms the relevance and importance of the problem. The highest regulatory institution in
the regulation of financial reporting in the United States of America — the U.S. Securities and
Exchange Commission (U.S. SEC), issued on 21 March 2022 its forward-thinking proposal
for a new rule on climate-related disclosure that is designed for application by both U.S.
public companies and foreign private issuers.*

In the European Union (EU), the organization responsible for supporting the European
Commission (EC) technically is the European Financial Reporting Advisory Group known as
EFRAG. Established in 2001 by the EU institutions and private sector, EFRAG is envisioned
and anticipated to provide technical advice to the Commission (EC) on accounting matters.
EFRAG’s members are also engaged in providing contributions to the development of IFRS
Foundation standards focused on sustainability. In April 2022, the EFRAG issued relevant
guidance encompassing comprehensive, wide-ranging requirements for disclosure on
sustainability-related issues addressed to the Commission (EC) because it was expected that
the Commission has completed its directive on sustainability. The new EU “Corporate
Sustainability Reporting Directive” (CSRD) will amend the previous one, the “Non-financial
Reporting Directive” (NFRD) namely — the Directive 2014/95/EU°. The new CSRD will
enlarge and deepen the existing requirements (in the EU) for reporting on sustainability
concerning the EU companies, namely those requirements introduced by the previous NFRD,
include more companies, topics, and subject matters, and require disclosures that are much
more detailed.

The “Report on Sustainability-related Issuer Disclosures” prepared by the Sustainable
Finance Taskforce’s members at the International Organization of Securities Commissions
published in June 2021 stated that: “There is an urgent need to work toward improving the
completeness, consistency, comparability, reliability, and auditability of sustainability
reporting.” The Report regarded as a crucial part of IOSCO’s engagement with the IFRS
Foundation focuses on the priority areas for future actions and improvements in corporates’
sustainability-related disclosures. Among the priorities are the following ones: to encourage
and promote consistent and coherent standards on a global scale; to promote and endorse
comparable disclosure descriptions and metrics; and ultimately, to apply coordinated
(matched) approaches to the development of disclosure policies. Following such a strategic
goal I0SCO supported the forward-looking approach and consistent efforts of the Trustees of

3 Nelson, M. (2020). Limited progress has been made in addressing climate-related financial disclosures, 27 April 2020,
available at https://www.ey.com/en_gl/climate-change-sustainability-services/how-can-climate-change-disclosures-protect-
reputation-and-value, last accessed on 27 August 2022.

4 In March 2022, the U.S. SEC proposed for public comment, open until June 17, 2022, new rules that would amend the
corresponding ones contained in the “Securities Act” of 1933 — “Securities Act”, and “Securities Exchange Act” of 1934 —
“Exchange Act”, and would oblige the SEC-registered companies to disclose detailed information on climate-related issues.

5 The EU Directive 2014/95/EU of 22 October 2014 known as the Non-Financial Disclosure Directive (NFRD) obliged
certain large undertakings and groups in the EU to disclose information on environmental, social, and governance matters.
The materiality perspective of the NFRD covers materiality from a financial, environmental and social perspective, whereas
the Task Force on Climate-related Financial Disclosures perspective only covers materiality from a financial perspective.
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the IFRS Foundation based in London to establish an international council and standard-setter
at the Foundation — the International Sustainability Standards Board (ISSB). The ISSB is
intended for carrying out particular responsibilities and solving specific tasks concerning
subject matters and standards on sustainability. The 10SCO’s Report presents the
Organization’s vision in what way the relevant improvements can be achieved by the ISSB.
The ISSB’s target will be to develop a global baseline of standards and digital taxonomy,
contribute to, and support the process of coordinating and harmonizing the sustainability
disclosure requirements globally including climate-related matters. Successively, the Trustees
of the IFRS Foundation announced the establishment of a new board on setting standards that
would be designed for reporting on sustainability, on 3 November 2021. In April 2022, the
ISSB published, the “Exposure Draft IFRS S1 General Requirements for Disclosure of
Sustainability-related Financial Information” and the “Exposure Draft IFRS S2 Climate-
related Disclosures (also known as ‘Climate Exposure Draft’)”. Both Exposure Drafts are
built upon the worldwide known and commonly used recommendations developed by one of
the leading organizations in that direction and up-to-date thematic area — the Task Force on
Climate-related Financial Disclosures (TCFD). The new “Exposure Draft” of the proposed
IFRS S2 is primarily focused on the disclosure of information about climate-related issues. It
contains industry-based requirements for disclosure that are derived from the respective
standards developed and set by the Sustainability Accounting Standards Board (SASB). The
analytical review of the “Exposure Draft and comment letters: Climate-related Disclosures
Consultation” supports that consideration (IFRS Foundation’s Exposure Draft, July 2022)°.

It is important and should be emphasized that the foundation or the basis for all of the three
proposals is the conceptual framework developed by the Task Force on Climate-related
Financial Disclosures (TCFD). Moreover, the three proposals are built on the Greenhouse Gas
Protocol, generally accepted and widely used. In Professor Robert G. Eccles’s view, “these
are good examples of how non-governmental initiatives can lay the groundwork for adoption
by governments. Something similar is evident in how the work of the Value Reporting
Foundation (formerly known as the Sustainability Accounting Standards Board) for industry-
specific standards has been incorporated into IFRS S-2.”

THE 2019 ERNST & YOUNG (EY) GLOBAL CLIMATE RISK DISCLOSURE
BAROMETER: ANALYSIS, INSIGHTS, AND SUMMARIES

The 2019 EY Global Climate Risk Disclosure Barometer provides interesting data and
information about the acceptance of the recommendations developed by the Task Force on
Climate-related Financial Disclosures (TCFD) and a snapshot in terms of the level of their
acceptance. Numerous governmental institutions and agencies as well as large companies and
leading experts on climate change regard TCFD’s recommendations as a key measure for
climate-related disclosures. Disclosures from over 950 companies across a range of sectors in
34 markets throughout the reporting periods throughout 2018 and 2019 are examined and
insights into reporting practices across different regions and sectors are provided.
Additionally, improvements in climate-related disclosures are suggested by the EY report
(Nelson, M., 2020).

Information about the 2019 EY report on climate risk disclosure and the methodology
applied to carry out the relevant analysis and summaries, considering the recommendations
made by the Task Force on Climate-related Financial Disclosures (TCFD) are provided for
different economic sectors. The assessed economic sectors are presented with the relevant
coverage and quality scores achieved across the four elements (pillars) of the TCFD
recommendations as follows: Banking sector (banks) — with 59% for coverage, and 30% for

6 IFRS Foundation (2022). The Exposure Draft, available at https://www.ifrs.org/projects/work-plan/climate-related-
disclosures/exposure-draft-and-comment-letters, last accessed on 30 July 2022.
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quality; Insurance (insurance companies) — with 50% for coverage, and 24% for quality; The
sector of asset owners and managers — with 36% for coverage, and 15% for quality; The
sector of agriculture, food, and forest products — with 45% for coverage, and 21% for quality;
Energy sector — with 66% for coverage, and 36% for quality (the best performing one);
Manufacturing sector — with 57% for coverage, and 29% for quality; Real estate, building,
and construction — with 51% for coverage; and 26% for quality; Transport sector — with 65%
for coverage, and 36% for quality (the second-highest performer); Mining — with 51% for
coverage, and 26% for quality; Telecommunications and technology — with 56% for coverage,
and 28% for quality; and Retail, health, and consumer goods sector — with 48% for coverage,
and 24% for quality (Source: Nelson, M., April 2020).”

Through the provided data and carried out thorough analysis, it is revealed in Nelson’s
article how the transport sector integrates risks related to climate change into corporate
reporting disclosures. The analysis of the 2019 EY Global Climate Risk Disclosure Barometer
revealed that most of the companies in the transport sector disclosed the information at some
level as specified in and required by the recommendations of the Task Force on Climate-
related Financial Disclosures (TCFD) that predetermines a relatively satisfactory rating
received by the transport sector. Of the companies assessed, 38% covered all TCFD
recommendations and 63% achieved a higher quality rating than the overall sector average.
As shown above, regarding the coverage criteria of the recommendations of the Task Force on
Climate-related Financial Disclosures (TCFD), the transport sector’s performance is one of
the best ones. As regards the second quality criteria, companies in the transport sector
achieved the second highest score for the quality of the disclosures. It is also argued (Nelson,
2020) that the markets that are the lowest performing typically tend to have the least, smallest
amount of regulatory requirements for climate-related disclosures.®

In terms of targets and metrics, of all the assessed sectors the transport sector receives
the highest score for coverage of the TCFD’s recommendations, and the assessed companies’
scores are relatively similar. On average, the higher scores for coverage continue to be
associated with the development and maturity of markets and the activeness of relevant
governments, shareholders, investors, and local market regulators. It is considered (Nelson,
M., 2020) that generally, better-performing markets have been favourably influenced by
strong national regulation. “Just under half of the assessed companies scored above 60% in
terms of the quality of their disclosures, meaning the transport sector obtained the best quality
score across all the sectors for targets and metrics. In addition to detailed information on their
Scope 1, 2, and 3 greenhouse gas (GHG) emissions, companies in the transport sector
disclosed more information about their climate-related KPIs and the associated targets, such
as carbon emission intensity indicators (e.g., for car producers: gCO2/km) or consumption
indicators (e.g., for transporters: total fuel consumption),” (Nelson, M., 2020). Of the assessed
companies, only 19% provided consistent historical information about their GHG emissions,
and the applied methodology or some limitations have been rarely explained methodically.
Companies achieving the highest scores disclosed average carbon intensity indicators for cars
(9CO2/km), carbon dioxide (CO2) emissions per passenger and kilometer, and total fuel
consumption with fuel efficiency indicators, and highlighted the evolution of those indicators
over time enabling historical trend analysis.®

7 Nelson, M. (2020). How can climate change disclosures protect reputation and value, 27 April 2020. Source: Mathew
Nelson’s article provides the relevant data and analysis based on the 2019 EY Global Climate Risk Disclosure Barometer.
Further detailed information available at https://www.ey.com/en_gl/climate-change-sustainability-services/how-can-climate-
change-disclosures-protect-reputation-and-value, last accessed on 27 August 2022.

8 Nelson, M. (2020). How the transport sector integrates risks into corporate disclosures, 1 June 2022, available at
https://www.ey.com/en_tr/climate-change-sustainability-services/how-the-transport-sector-integrates-risks-into-corporate-
disclosures, last accessed 27 August 2022.

® lbid.
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Despite the lack of coordinated economy-wide regulations, companies in countries
like the United Kingdom, France, Germany, Australia, South Africa, Spain, and the United
States (US)° continue to obtain high even the highest scores. The lowest-performing markets
in the sector included Argentina, China mainland, Kazakhstan, Malaysia, the Philippines,
Portugal, Russia, and the UAE. Companies in those markets were not bound by any national
or local legislation to disclose information regarding climate-related matters. Singapore and
Belgium were also among the lowest performers.*?

CONCLUSION

The most developed policies and practices of forward-thinking corporate disclosures
on climate-related matters can be found in countries where the relevant regulations are strong.
The extent of influence of investors is also of relevant significance. The investor pressure has
contributed to improvement in geographic regions where local authorities or regulations are
not so much interested and involved in the global debate on climate.

Significant discrepancies are observed in the quality of climate-related disclosures
across markets in the transport sector for the examined periods. In terms of the quality criteria,
one-third of the companies assessed scored less than 10% while other companies scored
above 50%.

More and more self-respecting companies include risks arising due to climate change
in annual corporate or sustainability reports. However, in practice, the process of
accumulating, organizing, structuring, and presenting the exact information appropriately is
complicated, and sometimes too much cost incur in this process. Moreover, sometimes it is
quite difficult to reveal exactly how climate change may affect companies’ business activities
and resources (assets) and how companies respond to the challenges and potential risks.
Forward-looking climate scenarios and integration of climate-related risk management into
the overall risk management process are necessary. Despite the progress that has been
achieved in improving the usefulness of financial and non-financial disclosures, the task is to
develop consistent and flexible indicators.

The more qualitative information on climate-related matters is disclosed the more
effective combat against climate change would be. Improving the quality, predominantly the
structure, content, and coverage of the climate-related information provided through corporate
reports, sustainability reports, integrated reports, or others and disclosures of the relevant
KPIs can substantially contribute to achieving the European Union and European Green Deal
sustainable development goals in harmony with UN paradigm.
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JOINPUHACAT JIN KAYECTBEHUTE OIIOBECTSABAHMUS 110
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Yuueepcumem 3a nayuonanno u ceemoeno cmonancmeo
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PEIIYB/ITUKA BBJIITAPUA

Knrouoeu oOymu: enowasane Ha CbCMOSHUEMO HA OKOAHAMA cpedd, KIumMam,
KAUMAMUYHU UBMEHEeHUsl, (DUHAHCO8U ONOBeCMABAHUSA, CEbLP3AHU C KIUMamad, QUHAHCO8U
0N0BeCMABAHUSA, CEbP3AHU C KIUMAMA, HA MPAHCHOPMHU KOMNAHUU, YCIMOUYUBO PA3EUMUE

Pe3rome: bopbama c knumamuunume usmMeHeHUs e cpeo Hal-8UcCoKume npuopumemu
Ha Eeponetickus napramenm u cmpykmypeH KOMIOHeHm Ha cmpame2usima u 0vi20Cpo4Hama
noaumuxka Ha umcmumyyuume Ha Eeponeiickua cwvro3. Ocnosnama yen na Ilapudsxckomo
cnopazymenue na Opeanusayusma Ha oOeOUHeHume HaAyuu e 0a ce 3a0bpPiHCU U 02PaHUYU
NOBUWLABAHEMO HA 2100aTHama memnepamypa u uzdecne NOMeHYuaiHo yseiudeHue om 2
epaoyca no Llensuii (3a npeonovyumane 1,5 epadyca, no MHeHue Ha eKCnepmu) 8 CpasHeHue ¢
npeoundoycmpuannume Huga. CvwyHocmma Ha yeima npeononded, 4e Om ObpHCABU, OM
NpasUmMeNCcmeeHy U HenpasumercmeeHyu Op2aHu3ayuu U UHCMUmyyuy, om uHUyUamueu no
ceema, om HACMOAWU U NOMEHYUATHU UHBECMUMOPU, KPeOUmopu u 3aemooamenu u om
opyau 3auHmepeco8aHu 6ce nogeye we ce 04aKkea 0a Uzpasm Kuovoed pojisl 8 npexooa Kvm
HUCKOBb2NIEPOOHA UKOHOMUKA U ycmouuus pacmedic. bescnopen e hakmvm, ue 6 Haue gpeme
HUCKOBBNIEPOOHUME MEXHOL02UU CIABAm 8Ce NO-KOHKYPEHMOCNOCOOHU.

U oeama axkmopa oxazeam enuAHUe BbPXY UHBECMUYUOHHUME peulenus U
Hacvpuasam uxmeecmumopume o0a ousepcuguyupam nopmeuiume om aKmusu u 0da
UHmMezpupam pucKkd, npoUsmMuYawy om KiuMamuyHume UsmMeHeHus, npu e3emMane Ha peueHus.
Husecmumopume uzuckeam om pvbko8oOcmeama Ha KOMRAHUU 04 NpedoCmassam Ha0e#CoHa
ungopmayus 3a 8vb30eUCMBUemo HA KIUMAMUYHUME USMEHEeHUs 8bpXY MeXHUme OetiHOCmU U
aKmueu upes KOpnopamueHu OOKIAOU, OOKAAOU OMHOCHO YCMOUYUBOCMNG, UHMeZPUPAHU
omuemu unu opyeu gopmu no oomucier u nociedogamener Hawuw. Ilyonuxyeanemo Ha
npenopvkume (6 Oxonuamennus ooxnad om 2017 2., donvanenu npez 2019 2.), pazpabomenu
om Pabomuama epyna 3a onosecmsgare na ¢punancosa ungopmayus 6v8 6pv3Ka ¢ KIUMama
(TCFD), cv30aoena om Cweema 3a ¢unancosa cmaobunnocm (FSB), 6ewe u we 6v0e om
KAI04080 3HAYEHUe, Mbll Kamo uma 3a yei 0d HACbPHasa u NOOKpensi KOpnopamueHomo
omyumane U 0ONOBeCMABAHeMO HA UHGOpMayus, c8vbp3aHa ¢ Kiumamd, 2100a1Ho u o0a
00npuHacs 3a 3HAYUMENHO NOO0OPABAHEe HA KAYeCmE8Omo HA ONO0BeCMeHama UH@OPMAayus
NpeoUMHO Om 2/1eOHa MOYKA HA UHmMepecume Ha UHEeCcmumopume.

Ilo oannu na bpucm u Ane (EY) 3a 2018 2. u 2019 2. u ananuz Ha 6odewu excnepmu
koM EY, komnanuume c onepamugna OetiHOCH 8 MPAHCNOPMHUA CEKMOop 3demam 6mopo
MACMO CbC CPAGHUMENHO GUCOKUA pe3yamam om 36% 3a Kauecmeo Ha ON08eCMASAHUAMA NO
8bLNPOCU, CEBLP3AHU C KIUMAMA; KOMNAHUume noxkpueam cpeono 65% om npenopvkume HA
TCFD, cevpsanu c knumama. EY bapomemvpvm 3a paskpueane na 2n100annus puck, c6bp3am
¢ knumama, 3a 2019 2., u ekcnepmuusam aHaIu3 NOKA36am, 4e Kamo Ysio MmpaHCnopmHusim
ceKmop e cped Hali-00bpe npedcmagawume ce N0 OMHOUEHUe USNBIHEHUE HA NPEeNnopPbKUme
Ha Pabomnama epyna 3a onogsecmsgane Ha OUHAHCOBA UHDOPMAYUS 8bE8 8PB3KA C KIUMAMA.
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Besika om komnanuume 6 mpancnopmHusi CeKmop NoOIy4asd OYeHKd no noxazamenume 3d
nokpumue (06xeam) u Kauecmeo b3 OCHO8A HA MOBA KAK € aAopecupand uiu UNbiIHUuld
scuukume eounadecem npenopvku Ha Pabomnama epyna 3a onogecmsisane Ha ¢hunancosa
ungopmayus 6v6 epv3ka ¢ kiumama. Hackopo ce noseuxa mpu HO8U 8adNCHU NPEONONCEHUS
3a onogecmseane Ha ungopmayus, cevpiauna c kiumama. Cnedea oa ce noouepmae, e u
mpume ce 0CHO8A8AM UMEHHO Ha npenopvkume Ha Pabomuama epyna 3a onosecmsaeane na
¢unancosa ungopmayus 6ve epwvzka ¢ kiumama (ICFD), xoemo e braconpusamuo, 3aujomo
eU Npasu CpasHumMu U noeeye CX0O0HU, omkoakomo paziuynu. Ilpes wnu 2021 2. EY
bapomemvpvm 3a paszkpueane Ha 2100AnHUSL PUCK, CE8bP3AH C KIUMAMA, PA3KPUBd, ue
nasapume ¢ HAU-8UCOKU U C HAU-HUCKU Pe3YImamu He ca npemvpnenu 3Ha4umenay npomenu
6 cpagHenue ¢ npeoxooHu 200unu. Cpeono No-sucoxkume pe3yimamu Ha KOMAAHUume no
OMHOUleHUEe HA ONOBECMABAHEMO HA UHMOPpMAYUsi N0 6bNPOCU, CE8bP3AHU C KIUMAMA, Ce
C8bP36AM CbC CMeneHma Ha 3pAI0CM HA naszapume, Kb0emo Npasumeicmed, aKyuouepu,
UHBECTUMOPU UIU MEeCMHU NA3APHU pe2yiamopu ca No-akmuHu, Kb0emo ca 6b8edeHU
cmpoau paznopeddu uiu 3auHmMepecosan KoM no-000po onogecmssane Ha uHgopmayus 3a
KAUMAma 8ausisim 61a20meopHo ¢ AKMUBHU OellCBUs.

Mesicoynapoonu excnepmu 6 061acmma Ha YCMouyu8omo pazeumue U usmeHeHUuemo
HA KIUMAama mewvposim, 4e nogeuemo KOMNAHUU 6 MPAHCNOPMHUSL CEKMOP Cd ONOBeCHmUIU
ungopmayus 3a HabaOasanume omyemuu nepuooU Ha onpeoeneHo pasHuwe no Kpumepuu,
obxeanamu om npenopvkume Ha Pabomnama epyna 3a onosecmseane Ha ¢puHancosa
ungopmayus 6v6 epvska c kiumama (TCFD) u 6 snauumenna cmenen ca nOKpuiu 3a0a0enus
obxeam. Ilo mo3u HauuHn noseyemo OYeHABAHU KOMUAHUU €A OONPUHECTU MPAHCNOPMHUAM
ceKxmop 0a NoCmueHe CPAGHUMENHO 3a0060umenHa oyeHka. Tpudecem u ocem npoyenma om
OyeHasanume KOMNAHUU ca NOKPUIU BCUYKU Npenopvku Ha Pabomnama epyna 3a
onosecmsigane HA (UHAHCOBA UHPOPMAYUS 6b8 6PB3KA C KIUMAMA, A wecmoecem u mpu
NPOYEHMa Oom OYeHABAHUMe KOMNAHUU Ca NOCMUSHANU NO-8UCOKA OYEHKA 3d Kaiecmeo om
obwama cpeona oyeHKa, KOsimo e NOCMUSHA MPAHCROPMHUIM CEKMOop.

Hacmoswama cmamua u Hakou 00600weHuss omyacmu ce OCHO8A8AM HA
NPOYHEAHUAMA HA A8Mopa HA uHgopmayus, cvovpiucawa ce 8 bapomemuvpa 3a paskpusare
Ha 2nodanHus puck, cevpsan ¢ kiumama, Ha Ernst & Young (EY) 3a 2019 2. u 2021 2., kakmo
u Ha 3a0vr60uenus ananuz na Mamwo HencwvH, ocnosasaw ce Ha cvwama uHGopmayus.
Ananuzvm npedcmassi MOMEHMHAMA KAPMUHA, KOSMO —PA3Kpueéd pasHuwemo Ha
8v3npuemane Ha npenopvkume Ha Pabomnama epyna 3a onosecmseamne Ha (QUHAHCO8A
uHgopmayusi 6v6 6PBL3IKA C KIUMAMA OM KOMAAHUUME 8 MPAHCNOPMHUSL CEKMOp, Kamo
npeocmass meHoenyuu (3a omyemuu nepuoou 2018 2. u 2019 2.), kakmo u oyenKu OMHOCHO
Mo6a KAaK KOMAAHUU OM PA3IUYHU ObPHCABU U KOHMUHEHMU 8 MPAHCNOPMHUSL CEKMOop
ummezpupam puckogeme 6 ONOBECMABAHUAMA NO OMHOWEHUEe HA KOPNOPAMmueHOmMo
YApasieHue, cmpamezusama, ynpasieHuemo Ha pucka u yeiume u nokasameiume (KPls) —
yemupume Ccmwvada, OKOAO KOUMO Ca CMPYKMYPUPawu eouHaoecemme npenopvKu Ha
Pabomuama epyna 3a onogecmsgane Ha Qunanco8a UHGOpMayUs b8 6PBL3IKA C KIUMAMA.
Bvnpexu ue e nocmueHam Hanpeovbk 68 NOSUWLABAHE HA NOAE3HOCMMA HA ONO8eCMABAHUAMA,
3a0auama e oa ce pazpabomsam NOCIeO08AMENHU U 2Sb8KABU NOKA3AMENU 6b8 6DPBb3KA C
ONOBECMABAHUAMA HA UHDOPMAYUsL 34 KIUMAMA.

Cmamusama uma 3a yen 0a 000CHO8e 2106arHama Heobxo0UMOCH Om ON0BeCMABAHE
Ha NpO3payHd, CMUCIEHA U CPAGHUMA UH@oOpmayus no vnpocume, npobdiemume u
puckogeme, CEbP3AHU C KIUMAMA, U OM CbUEeCm8eHo Nodobpasane HA NOIUMUKUME U
npakmuxume Ha onogecmssaue. Tezama, nooowvpiicana om asmopa, e, ue 6 2100aien mauwad
CHUECMBY8am BbIMONICHOCMU U HeoOX00UMOCm 3a Nnodobpsaeane U yeOHAKEA8aHe 6 No-
BUCOKA CMeNneH HA pasiuyHume KOHYENMyaiHu pAamKu, HAPpUldaeaHy no ceemd, U 3d
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cvenacysare U KOOpPOUHUpAHe HaA peeyiamopume, Mexauuzmume u cpeocmeama 3d
8v30elicmsue 8bPXy KOPRoOpamueHume noAUMUKY U NPAKMUKY Ha ONOBeCmABaHe.

Konxomo no-xauecmeena e onosecmsaganama uH@opmayus, moaKkoea no-eekmueHu ouxa
ounu delicmeusama cpewyy UsMeHeHUuemo Ha KIumMama, d u 3a cMekuasane Ha Heb1azonpusmnu
nocneouyu. Ilooobpsasanemo na Kawecmeomo Ha UHGOPMAYUAMA OMKBM CbOLPIHCANETHOCH,
op2anu3upare u CMpyKmypupaHe, ooxeam u 63auMo8pb3Ka ¢ nokazamenume 6b8 (QUHAHCOBUS
omuem, ON08eCmsBaAHA NOCPEOCMEOM KOPHOPAMUBHU OOKIAOU, OOKIAOU 3a YCMOUUUBOCH,
unmezpupany omuemu Ui opyeu Qopmu U pasKpusaHemo Ha 0OCMOSePHU CMOUHOCMU HA
KI0408ume nOKazamenu 3a eQekmueHocm Moxce 0d CHOMOHe 3HAYUMENHO 3 Nocmuzane Ha
Oowvazocpounume yeau Ha Egponelickus cvio3 3a ycmouuugo pazeumue u ovoeuje, 6 eOUHCMeo
¢ napaouemama u vpxoenume npuopumemu na Opeanuzayuama Ha 0b6eouHeHume Hayuu.
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