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ƈB�pZl�k^\^gmer�bg�Gb`^kbZ'�B_�rhn�p^gm�mh�ma^�Gb`^k�=^emZ�Zg]�

k^Zebl^]�ma^�lmZg]Zk]�h_�hbe�^qmkZ\mbhg%�ghg^�h_�rhn�phne]�

k^_n^e�Zm�ma^�`Zl�lmZmbhg�h_�Zg�hbe�Ʈkf�^qmkZ\mbg`�ma^k^'Ɖ�
Jhug#PÞoohu/#Jhupdq#Plqlvwhu#iru#Ghyhorsphqw#Frrshudwlrq4

ƈB�aZo^�[^^g�nk`bg`�\hfiZgb^l�ebd^�i^glbhg�_ng]l�hk�

bglnkZg\^�\hfiZgb^l�mh�k^]n\^�ma^bk�bgo^lmf^gml��

bg�Z�_hllbe&_n^e�[Zl^]�^\hghfr�TZg]�lab_mV�mh�k^g^pZ[e^�

lhnk\^l�h_�^g^k`r'Ɖ
Edq#Nl0Prrq/#XQ#Vhfuhwdu|#Jhqhudo5

ƈMa^�\hffbmm^^�]bl\nll^]�ma^�^mab\Ze�bgo^lmf^gm�\kbm^kbZ%�

Zg]�\hglb]^k^]�maZm�ma^�eblm�h_�l^\mhkl�bg�pab\a�ma^�P<<�

]h^l�ghm�bgo^lm�lahne]�[^�^qm^g]^]�mh�bg\en]^�_hllbe�_n^el'Ɖ
Zruog#Frxqflo#ri#Fkxufkhv6

ƈLn[lmZgmbZe�k^]n\mbhgl�bg�^fbllbhgl�phne]�k^jnbk^�eZk`^�

\aZg`^l�bg�bgo^lmf^gm�iZmm^kgl'Ɖ
LSFF#Ğ#Folpdwh#Fkdqjh#5347#V|qwkhvlv#Uhsruw7

ƈI^hie^�h_�\hgl\b^g\^�g^^]�mh�[k^Zd�ma^bk�mb^l�pbma�

\hkihkZmbhgl�ƮgZg\bg`�ma^�bgcnlmb\^�h_�\ebfZm^�\aZg`^'Ɖ
Ghvprqg#Wxwx8
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Wkh#Gluw|#SurĽwv#Uhsruw#lv#eruq#ri#wkh#frqylfwlrq#wkdw#Ľqdq0
fldo#lqvwlwxwlrqv#+ILv,#dqg#frusrudwlrqv#kdyh#d#uhvsrqvl0
elolw|#wr#uhvshfw#kxpdq#dqg#hqylurqphqwdo#uljkwv1#Wkh#

uhsruw#lv#edvhg#rq#frqwulexwlrqv#iurp#63#flylo#vrflhw|#uhvhdufkhuv#
dqg#dqdo|vwv#iurp#<#frxqwulhv/#irfxvlqj#rq#58#frqwuryhuvldo##
joredoo|#dfwlyh#frusrudwlrqv#dqg#57#pdmru#Hxurshdq#frpphufldo#
dqg#sxeolf#edqnv#dqg#lqvxudqfh#frpsdqlhv/#dv#vhohfwhg#e|##
Idflqj#Ilqdqfh1#

Gluw|#SurĽwv#h{srvhv#wkh#Ľqdqfldo#uhodwlrqv#ehwzhhq#wkhvh#
vhohfwhg#pdmru#Hxurshdq#Ľqdqfldo#lqvwlwxwlrqv#+ILv,#dqg#pxowlqd0
wlrqdo#frpsdqlhv/#dfurvv#ydulrxv#vhfwruv/#wkdw#kdyh#frqvlvwhqwo|#
ylrodwhg#hqylurqphqwdo#dqg#kxpdq#uljkwv#vwdqgdugv1#Ehwzhhq#
Mdqxdu|#5345#dqg#Dxjxvw#5347/#ordqv#ehwzhhq#wkh#57#frpphufldo#
dqg#sxeolf#edqnv#dqg#wkh#58#frpsdqlhv#lq#wklv#uhsruw#wrwdoohg#
Į6<15#eloolrq>#xqghuzulwlqj#ri#vkduhv#dqg#erqgv#durxqg##
Į6<1;#eloolrq>#dqg#pdqdjhphqw#ri#vkduhv#dqg#erqgv#Į9816#eloolrq1

Lq#5346#joredo#FR�#hplvvlrqv#uhdfkhg#uhfrug#kljkv1#Lq#dfnqrz0
ohgjhphqw#ri#wklv/#wkh#wklug#hglwlrq#ri#wkh#Gluw|#SurĽwv#uhsruw#lv#
wkhuhiruh#irfxvhg#rq#folpdwh#fkdqjh/#prvw#qrwdeo|#fduerq#hplv0
vlrqv1#Lw#jlyhv#h{dpsohv#ri#ILv#ehqhĽwlqj#iurp#Ľqdqfldo#uhodwlrqv#
wr#vhohfwhg#ģfduerq#pdmruvĤ0#frusrudwlrqv#uhvsrqvleoh#iru#wkh#
surgxfwlrq#ri#irvvlov#ixhov/#zklfk/#wkurxjk#wkhlu#xvh/#kdyh#uhvxowhg#
lq#96#shu#fhqw#ri#wkh#joredo#fxpxodwlyh#hplvvlrqv#ri#lqgxvwuldo#
fduerq#glr{lgh#dqg#phwkdqh1#Vhohfwhg#ILv#duh#Ľqdqfldoo|#lqyroyhg#
zlwk#wkhvh#vhohfwhg#irvvlo#ixho#surgxfhuv#wr#wkh#dprxqw##
ri#Į9:#eloolrq14#

Rwkhu#vljqlĽfdqw#h{dpsohv#ri#frqwuryhuvldo#frpsdqlhv#duh#sur0
ylghg#iurp#wkh#skdupdfhxwlfdo/#plqlqj#dqg#zhdsrqv#lqgxvwulhv#Ğ##
sduwlfxoduo|#lq#uhodwlrq#wr#oderxu#uljkwv/#fruuxswlrq#dqg#hqylurq0
phqwdo#dexvhv1#Wkh#zhdsrqv#lqgxvwu|#fryhuv#vhohfwhg#zhdsrq#
vdohv#+h1j1#vxshupdunhw,#dqg#surgxfwlrq#ri#frqwuryhuvldo#zhdsrqv#
+h1j1#foxvwhu#pxqlwlrqv#dqg#qxfohdu#zhdsrqv,#lq#zklfk#vhohfwhg#ILv#
kdyh#Į515<#eloolrq5#lqyhvwhg1#Wkh#Ľqdqfldo#olqnv#+Į5;1:7#eloolrq,6�
wr#Ľyh#plqlqj#frpsdqlhv#kdyh#ehhq#lqyhvwljdwhg#lq#uhodwlrq#wr#
ylrohqfh#djdlqvw#orfdo#frppxqlw|#phpehuv/#irufhg#glvsodfhphqw#
ri#shrsoh/#vhyhuh#hqylurqphqwdo#ghvwuxfwlrq#+h1j1#zdwhu/#vrlo/#dqg#
dlu#frqwdplqdwlrq,/#ghvwuxfwlrq#ri#frppxqlw|#olyholkrrgv/#loohjdo#
ghiruhvwdwlrq/#loohjdo#dftxlvlwlrq#ri#odqg/#ylrodwlrq#ri#oderxu#uljkwv/#
kd}dugrxv#zrunlqj#frqglwlrqv/#xqlrq#lqwlplgdwlrq#dqg#xqidlu#
hpsor|hh#zdjhv1#Wkh#skdupdfhxwlfdo#lqgxvwu|#kdv#ehhq#vkrzq#
wr#kdyh#hwklfdo#dqg#ohjdo#idlolqjv/#uhodwhg#wr#wkh#odujh#qxpehu#ri#
ghdwkv#dqg#kdup#fdxvhg#e|#srru#folqlfdo#wuldov/#eulehu|#dqg#fru0
uxswlrq/#rļ0odeho#pdunhwlqj#dqg#hqylurqphqwdo#kdup1
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Wkh#uhsruw#dovr#surylghv#fulwlfdo#dqdo|vlv#ri#yroxqwdu|#frpplw0
phqwv#pdgh#e|#frusrudwlrqv#dqg#ILv1#Lw#ehfrphv#dssduhqw#wkdw#
ghvslwh#pdnlqj#wkhvh#frpplwphqwv/#rujdqlvdwlrqv#frqwlqxh#wr#
ylrodwh#wkhvh#vwdqgdugv#dqg#odujho|#frusrudwlrqv#duh#qrw#khog#wr#
dffrxqw#iru#ylrodwlrq#ri#wkhvh#sulqflsohv1#Yroxqwdu|#sulqflsohv#dovr#
riwhq#rqo|#dsso|#wr#fhuwdlq#vhfwruv#ri#dq#rujdqlvdwlrq#ru#IL/#iru#
h{dpsoh/#wkh#Htxdwru#Sulqflsohv#dssolhv#rqo|#wr#wkh#Ľqdqflqj#ri#
surmhfwv/#exw#qrw#wr#h{sruw#dqg#frusrudwh#Ľqdqfh#dqg#lv#fulwlflvhg#
iru#lwv#olplwhg#vfrsh#gxh#wr#wkh#odfn#ri#dffrxqwdelolw|#phfkdqlvpv#
dqg#wudqvsduhqf|1#ILġv#vhoi0frpplwphqwv/#zklfk#duh#lqwhqghg#wr#
frqwulexwh#wr#folpdwh#surwhfwlrq/#duh#dssduhqwo|#lqhļhfwlyh/#dv#wkh#
Ľjxuhv#ri#wklv#uhsruw#vkrz1#Edqnv#+Wkxq#Jurxs,#Ľqdoo|#duh#mxvw#
ehjlqqlqj#wr#gholqhdwh#wkh#kxpdq#uljkwv#uhvsrqvlelolwlhv#ri#wkh#
Ľqdqfldo#vhfwru#dv#wkh|#duh#vwloo#khdylo|#ehqhĽwlqj#iurp#kxpdq#
uljkwv#ylrodwlrqv#dv#wklv#uhsruw#vkrzv1#

Wkh#Gluw|#SurĽwv#uhsruw#dgyrfdwhv#iru#wkh#ghyhorsphqw#ri#sur0
fhgxuhv#e|#frusrudwlrqv#dqg#ILv#wkdw#eulqj#dq#hqg#wr#wkh#qhjdwlyh#
lpsdfw#ri#wkhlu#dfwlylwlhv#rq#kxpdq#dqg#hqylurqphqwdo#uljkwv1#Lw#
fdoov#rq#frusrudwlrqv#dqg#ILv#wr#hvwdeolvk/#lpsuryh#dqg#lpsohphqw#
hļhfwlyh#srolflhv#jryhuqlqj#wkhlu#lqyhvwphqwv1#Wkhvh#srolflhv#
vkrxog#dgkhuh#wr#lqwhuqdwlrqdoo|#dffhswhg#vrfldo#dqg#hqylurqphq0
wdo#qrupv#dqg#vwdqgdugv1#Vwdwhv#pxvw#jxlgh#dqg#dffrpsdq|##
wklv#surfhvv#wr#hqvxuh#wkh#ixoo#hqirufhphqw#ri#wkh#ģXQ#Jxlglqj#
Sulqflsohv#rq#Exvlqhvv#dqg#Kxpdq#Uljkwv=#Lpsohphqwlqj#wkh#
Xqlwhg#Qdwlrqv#ĠSurwhfw/#Uhvshfw#dqg#Uhphg|ġ#IudphzrunĤ1
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Wklv#uhsruw#h{srvhv#wkh#Ľqdqfldo#wlhv#ehwzhhq#vhohfwhg#
Hxurshdq#Ľqdqfldo#lqvwlwxwlrqv#+ILv,#dqg#pxowlqdwlrqdo#
frpsdqlhv#vsdqqlqj#pxowlsoh#vhfwruv/#qrwrulrxv#iru#wkhlu#

srru#hqylurqphqwdo#dqg#kxpdq#uljkwv#uhfrugv1#Wkh#sxusrvh#ri#
wklv#uhsruw#lv#wr#lghqwli|#dqg#uhfrug#ylrodwlrqv#ri#vrfldo#dqg#hq0
ylurqphqwdo#qrupv#dqg#vwdqgdugv/#wr#udlvh#dzduhqhvv#ri#wkhvh#wlhv#
dqg#wr#fdoo#rq#ILv#wr#hvwdeolvk/#lpsuryh#dqg#lpsohphqw#hļhfwlyh#
srolflhv#jryhuqlqj#wkhlu#lqyhvwphqwv1

Wkh#qrupv#dqg#vwdqgdugv#vfuhhqlqj#dssurdfk#lv#zlgho|#xvhg#
wkurxjkrxw#Hxursh#dv#d#phdqv#ri#lghqwli|lqj#kdupixo#frpsdqlhv1#
Wkh#Joredo#Vxvwdlqdeoh#Lqyhvwphqw#Uhylhz#jlyhv#wkh#iroorzlqj#
ghĽqlwlrq#ri#qrupv0edvhg#vfuhhqlqj=

#ĠVfuhhqlqj#ri#lqyhvwphqwv#edvhg#rq#frpsoldqfh#zlwk#lqwhu0
qdwlrqdo#qrupv#dqg#vwdqgdugv#vxfk#dv#lvvxhg#e|#LOR/#RHFG/#XQ/#
XQLFHI#hwf1#Pd|#lqfoxgh#h{foxvlrqv#ri#lqyhvwphqwv#wkdw#duh#qrw#lq#
frpsoldqfh#zlwk#qrupv#ru#vwdqgdugv#ru#ryhu#ru#xqghu#zhljkwlqjġ14

Idflqj#Ilqdqfh#kdv#dgrswhg#wklv#uhfrjqlvhg#dssurdfk#wr#lo0
oxvwudwh#vhohfwhg#frpsdqlhv#qrw#lq#frpsoldqfh#ru#lq#frqľlfw#zlwk#
qrupv#dqg#vwdqgdugv/#vxfk#dv#wkh#Lqwhuqdwlrqdo#Eloo#ri#Kxpdq#
Uljkwv/#wkh#LOR#lqwhuqdwlrqdo#oderxu#vwdqgdugv/#wkh#XQ#Joredo#
Frpsdfw/#wkh#XQ#Jxlglqj#Sulqflsohv#rq#Exvlqhvv#dqg#Kxpdq#
Uljkwv/#wkh#RHFG#Jxlgholqhv#iru#Pxowlqdwlrqdo#Hqwhusulvhv/#dupv#
hpedujrhv/#dqg#qdwlrqdo#odzv#+vhh#Dsshqgl{#D,1##
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Wkh#frpsdqlhv#lqfoxghg#lq#wklv#uhsruw#zhuh#fkrvhq#iurp#d#zlgh#
udqjh#ri#frpsdqlhv#ehqhĽwwlqj#iurp#kdupixo#exvlqhvv#dfwlylwlhv1#
Wkh|#kdyh#ehhq#vhohfwhg#edvhg#rq#uhvhdufk#lqwr#uhfhqw/#shuvlvwhqw#
dqg#2#ru#vhyhuh#ylrodwlrqv#ri#qrupv#dqg#vwdqgdugv#wkdw#idoo#lqwr#
wkhvh#fdwhjrulhv=

˓# Kxpdq#uljkwv#ylrodwlrqv#+h1j1/#ylrodwlrqv#ri#frppxqlw|#uljkwv/#
fklog#oderxu/#irufhg#oderxu/#glplqlvkhg#dffhvv#wr#odqg#dqg2ru#
iuhvk#zdwhu/#lqyroxqwdu|#uhvhwwohphqwv/#ru#duelwudu|#ghwhqwlrqv/#
loohjdo#frqvwuxfwlrq#ri#shupdqhqw#lqiudvwuxfwxuh#rq#rffxslhg#
whuulwru|,

˓# Oderxu#uljkwv#ylrodwlrqv#+h1j1/#srru2kd}dugrxv#zrunlqj#
frqglwlrqv/#xqlrq#glvfulplqdwlrq,

˓# Ylrodwlrq#ri#hwklfdo#sulqflsohv#jryhuqlqj#folqlfdo#wuldov#
+Ghfodudwlrq#ri#Khovlqnl,

˓# Hqylurqphqwdo#ghvwuxfwlrq#dqg#ghjudgdwlrq#

˓# VljqlĽfdqw#frqwulexwlrq#wr#folpdwh#fkdqjh

˓# Wkh#h{sruw#ri#zhdsrqv#wr#+qrq0ghprfudwlf,#frxqwulhv#
glvuhvshfwlqj#ixqgdphqwdo#kxpdq#uljkwv#ru#dupv#wudgh#
uhjxodwlrqv#ru#rwkhu#uhohydqw#qrupv

˓# Wkh#pdqxidfwxulqj#ri#frqwuryhuvldo#zhdsrqv5#+ru#vljqlĽfdqw#
frpsrqhqwv#wkhuhri,#wkdw#ylrodwh#ixqgdphqwdo#kxpdqlwduldq#
sulqflsohv#+l1h1#qxfohdu#zhdsrqv#ru#ulrw#frqwuro#zhdsrqv,

˓# Shuydvlyh#lqvwdqfhv#ri#fruuxswlrq/#dqg#wd{#qrqfrpsoldqfh#

54#ri#wkh#58#frpsdqlhv#vhohfwhg#kdyh#ehhq#h{foxghg#e|#+pdq|,#
lqyhvwruv#zruogzlgh1#Wklv#uhsruw#sduwlfxoduo|#kljkoljkwv#ghflvlrqv#
e|#wkh#Qruzhjldq#Jryhuqphqw#Shqvlrq#Ixqg#Joredo#+JSIJ,6/#frq0
vlghuhg#wr#eh#d#slrqhhu#+dqg#riwhq#uhihuuhg#wr#dv#wkh#ĠJrog#Vwdq0
gdugġ,#lq#wkh#Ľhog#ri#uhvsrqvleoh#lqyhvwlqj1#Rwkhu#frpsdqlhv#lq#
wkh#uhsruw#kdyh#kdg#RHFG#frpsodlqw#surfhgxuhv#eurxjkw#djdlqvw#
wkhp7#ru#kdyh#ehhq#lqfoxghg#lq#wkh#UhsUlvn#ģPrvw#Frqwuryhu0
vldo#Frpsdqlhv#5346Ĥ81#Wkh#irvvlo#ixho#frpsdqlhv#vhohfwhg#kdyh#
ehhq#vflhqwlĽfdoo|#lghqwlĽhg#dv#ģfduerq#pdmruvĤ/#surĽwlqj#iurp#
hqruprxv#FR�#dqg#phwkdqh#hplvvlrqv#ryhu#wkh#odvw#483#|hduv19#
Irxu#frpsdqlhv#kdyh#ehhq#lqfoxghg#lq#doo#wkuhh#hglwlrqv#ri#Gluw|#
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http://gsiareview2012.gsi-alliance.org/pubData/source/Global%20Sustainable%20Investement%20Alliance.pdf
http://www.regjeringen.no/en/dep/fin/Selected-topics/the-government-pension-fund/responsible-investments/companies-excluded-from-the-investment-u.html?id=447122
http://oecdwatch.org/cases
http://www.reprisk.com/marketing/wp-content/uploads/2014/04/140416-RepRisk-MCC-Report.pdf
http://www.climateaccountability.org/pdf/MRR%209.1%20Apr14R.pdf
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SurĽwv#vkrzlqj#fohdu#dqg#frqvlvwhqw#ylrodwlrqv#ri#hqylurqphqwdo#
dqg#kxpdq#uljkwv#qrupv1#E|#vhohfwlqj#h{dpsohv#ri#frpsdqlhv#
iurp#wkhvh#glļhuhqw#vrxufhv/#wkh#uhsruw#lv#deoh#wr#ghprqvwudwh#
wr#ILv#wkh#dydlodelolw|#ri#vrxufhv#xsrq#zklfk#wkh|#pd|#edvh#wkhlu#
hwklfdo#lqyhvwphqw#srolflhv/#lqfoxglqj#h{foxvlrq#olvwv1#Uhvhdufk#
lqwr#frpsdqlhv#wdnhv#lqwr#dffrxqw#ylrodwlrqv/#frpsodlqwv/#dv#zhoo#
dv#ohjdo#fdvh#rxwfrphv#ryhu#wkh#suhylrxv#wzr0|hdu#shulrg/#zlwk#d#
irfxv#rq#uhfhqw#hyhqwv1#Wklv#uhsruw#wkhuhiruh#irupv#d#frpslodwlrq#
ri#lqirupdwlrq#iurp#qhzv#dqg#phgld/#lqgxvwu|#mrxuqdov/#frppx0
qlw|#rujdqlvdwlrqv/#+orfdo,#QJRv/#ohjdo#uhfrugv#dqg#rwkhu#uhohydqw#
vrxufhv1#Wkh#uhsruw#dovr#vkrzv#zkhuh#frpsdqlhv#ru#Ľqdqfldo#lq0
vwlwxwlrqv#duh#olvwhg#rq#wkh#Grz#Mrqhv#Vxvwdlqdelolw|#Lqgh{#+GMVL,/#
lqglfdwlqj#srvvleoh#lvvxhv#lq#wkh#phdvxuhphqw#dqg#phwkrgrorj|#
ri#wkh#GMVL1

Wkh#ILv#vhohfwhg#duh#zhoo0nqrzq#sod|huv#lq#Hxurshdq#Ľqdqfldo#
pdunhwv#dfwlyh#lq#Jhupdq|/#wkh#Qhwkhuodqgv/#Iudqfh/#Vzlw}huodqg/#
Ehojlxp#dqg#wkh#Xqlwhg#Nlqjgrp#vhohfwhg#gxh#wr#wkhlu#lpsruwdqfh#
dv#Hxurshdq#Ľqdqfldo#fhqwuhv1#Doo#wkhvh#ILv#duh#lqwulfdwho|#frq0
qhfwhg#wr#wkh#frpsdqlhv#lq#wkh#uhsruw#wkurxjk#surylglqj#frusr0
udwh#ordqv/#e|#dvvlvwlqj#frpsdqlhv#zlwk#vkduh0#dqg#erqg#lvvxdqf0
hv/#dqg#e|#+pdqdjlqj,#lqyhvwphqwv#lq#vkduhv#dqg#erqgv#ri#wkhvh#
frpsdqlhv1#Lw#vkrxog#eh#qrwhg#wkdw#vkduh0#dqg#erqg0kroglqjv#
frxog#eh#uhodwhg#wr#vhfxulwlhv#ohqglqj/#fxvwrphu#rughuv#ru#uhihu0
hqfh#vwrfnv#iru#surgxfwv#rq#lqglfhv#dqg#wkdw#wkhvh#wudqvdfwlrqv#
fdq#eh#whpsrudu|#kroglqjv1

#
Idflqj#Ilqdqfh#frpplvvlrqhg#dq#lqghshqghqw#uhvhdufk#djhqf|#

+Surixqgr,#wr#frqgxfw#d#Ľqdqfldo#dqdo|vlv:#ri#wkh#58#frqwuryhuvldo#
frpsdqlhv#dqg#57#frpphufldo#dqg#sxeolf#edqnv#dqg#lqvxudqfh#
frpsdqlhv/#dv#ghwhuplqhg#e|#Idflqj#Ilqdqfh1#Wkhlu#uhsruw#irfxvhv#
rq#vkduh#dqg#erqg#lvvxdqfhv/#xqghuzulwlqjv/#dqg#pdqdjhphqw/#
dv#zhoo#dv#frusrudwh#ordqv1#Gdwd#zdv#jdwkhuhg#iurp#Ľqdqfldo#gdwd0
edvhv#+Wkrpvrq#RQH#Edqnhu/#Eorrpehuj,#rq#wkh#ordqv/#xqghu0#
zulwlqjv/#vkduhkroglqj#dqg#erqgkroglqj#iru#wkh#vhohfwhg#frpsd0
qlhv#iurp#Mdqxdu|#5345#wr#Dxjxvw#53471#Idflqj#Ilqdqfh#uhvhdufkhuv#
jdwkhuhg#ixuwkhu#Ľqdqfldo#gdwd#iurp#frpsdq|#dqqxdo#uhsruwv#
+lqfoxglqj#wxuqryhu#dqg#qhw#surĽwv,/#vwrfn#h{fkdqjh#dfwlylw|#
dqdo|vhv/#Ľqdqfldo2lqgxvwu|#irfxvhg#mrxuqdov/#dqg#h{shuw#Ľqdqfldo#
gdwdedvhv1#
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Odfn#ri#wudqvsduhqf|#lq#wkh#Ľqdqfldo#dqg#frusrudwh#vhfwruv#
phdqv#lw#lv#lpsrvvleoh#wr#ghwhuplqh#zkhwkhu#wkh#ixqgv#surylghg#
e|#wkhvh#lqvwlwxwlrqv#gluhfwo|#frqwulexwhg#wr#wkh#ylrodwlrqv#lq#txhv0
wlrq1#Ixuwkhupruh/#qrw#hyhu|#exvlqhvv#wudqvdfwlrq#ehwzhhq#ILv#dqg#
wkh#frqwuryhuvldo#frpsdqlhv#olvwhg#lq#wklv#uhsruw#frqvwlwxwhv#d#gl0
uhfw#ylrodwlrq#ri#lqwhuqdwlrqdo#qrupv#dqg#vwdqgdugv/#qdwlrqdo#odzv#
ru#uhjxodwlrqv1#Wklv#uhsruw/#wkhuhiruh/#grhv#qrw#surylgh#ghwdlohg/#
txdqwlwdwlyh#dvvhvvphqwv#uhjduglqj#Ľqdqflqj#lqwhqghg#vshflĽ0
fdoo|#iru#frqwuryhuvldo#surmhfwv1#Vxfk#vwudljkwiruzdug#uhodwlrqvklsv#
duh#uduho|#irxqg/#dv#ILv#riwhq#surylgh#Ľqdqfldo#vxssruw#yld#eurdghu#
fkdqqhov#+h1j1#wkurxjk#jhqhudo#frusrudwh#ordqv,1#

Lq#fdvhv#zkhuh#d#v|qglfdwh#ri#edqnv#lvvxhg#ordqv/#vkduhv/#ru#
erqgv#iru#d#vlqjoh#frpsdq|#ru#surmhfw/#exw#glg#qrw#surylgh#d#euhdn0
grzq#ri#hdfk#edqnġv#vshflĽf#frqwulexwlrq/#wkh#dprxqw#jlyhq#lq#
wkh#Ľqdqfldo#gdwd#zdv#glylghg#sursruwlrqdoo|#edvhg#rq#hdfk#edqnġv#
vshflĽf#uroh#lq#wkh#wudqvdfwlrq#dv#hlwkhu#pdqdjhu#ru#sduwlflsdqw1#
Wklv#surylghg#wkh#forvhvw#srvvleoh#hvwlpdwh#iru#hdfk#edqnġv#wuxh#
ohyho#ri#lqyroyhphqw1#Riwhq/#xqghuzulwlqjv#ri#vkduhv#dqg#erqgv#
zhuh#dovr#edvhg#rq#vlplodu#hvwlpdwlrqv#gxh#wr#odfn#ri#ghwdlohg#gdwd1
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http://www.facing-finance.org/dp3-profundo-fulldata
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http://www.barrick.com/investors/
http://www.mineweb.com/mineweb/content/en/mineweb-gold-news?oid=240194&sn=Detail
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http://www.unglobalcompact.org/Issues/human_rights/Human_Rights_Working_Group.html
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http://www.regjeringen.no/en/dep/fin/Selected-topics/the-government-pension-fund/responsible-investments/companies-excluded-from-the-investment-u.html?id=447122
http://www.barrick.com/files/porgera/Framework-of-remediation-initiatives.pdf
http://www.barrick.com/operations/papua-new-guinea/porgera/default.aspx
http://www.miningwatch.ca/article/un-high-commissioner-human-rights-responds-allegations-regarding-porgera-remedy-framework
http://www.radioaustralia.net.au/international/radio/program/pacific-beat/state-of-emergency-for-pngs-porgera-gold-mine/1303614
http://pidp.eastwestcenter.org/pireport/2014/April/04-29-16.htm
https://intercontinentalcry.org/300-homes-destroyed-near-barricks-porgera-mine/
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Loans (in € mln):   
HSBC  36.12 
Rabobank  34.23

Revenues (in € mln):  406.27

Profit after tax (in € mln):  98.17

Tax-Share of Revenue:  7.0%

ISIN:  SG2E67980267

Date and currency of company report: 
31.12.2013, IDR (exchange rate as  
of 31.12.2013, www.oanda.com)

Bumitama Agri Ltd.
Bumitama Agri Ltd. is an Indonesian 

company listed on the Singapore Stock 
Exchange. Operating over 204,000 

hectares of oil palm plantations in Indonesia, 
Bumitama is one of many companies whose 
current practices take advantage of weak 
governance and lack of enforcement to contribute 
to widespread environmental and social devasta-
tion. Bumitama Agri operates its plantations 
through its subsidiary PT Bumitama Gunajaya 
Agro Limited (BGA),1 as well as various other 
subsidiaries operating under different names. 

Bumitama Agri has been a member of the 
Roundtable on Sustainable Palm Oil (RSPO) since 
2007, and sells to global palm oil traders including 
Wilmar International, Sinar Mas and Musim Mas. 
IOI Corp. engages in joint ventures with Bumitama 
Agri, but claims not to have sourced palm oil 
directly from them since 2009, although IOI are 
still a controlling shareholder of Bumitama Agri 
Ltd.2 Environmental and human rights organisa-
tions have criticised the weakness of the volun-
tary RSPO initiative due to its lax regulations and 
inability to enforce regulations,3 and therefore 

1	 Bumitama (2013): Bumitama Annual Report 2012:  
www.bumitama-agri.com (accessed 20.10.2014)

2	 Bumitama (2013): Bumitama Competitive Strengths:  
www.bumitama-agri.com (accessed 20.10.2014)

3	 Greenpeace International (2013): Certifying Destruction: Why consumer 
companies need to go beyond the RSPO; September 2013:  
www.greenpeace.de (accessed 20.10.2014)

question if RSPO can stop the current problems in 
the palm oil sector, such as rainforest and 
peatland destruction and the illegitimate 
acquisition of land, which is casting a dark 
shadow over the palm oil industry.

Civil society organisations have campaigned 
against Bumitama because of its long list of illicit 
activities, including land grabbing, deforestation 
and management of illegal plantations.4 Friends 
of the Earth (FoE) groups started a campaign 
around Bumitama in 2013, alerting financiers, as 
well as Bumitama’s clients, to the problems on 
Bumitama’s plantations. In one of their subsidiar-
ies, 500 hectares of peat forest, which was just 
marked down as High Conservation Value area, as 
well as being an orangutan habitat, was de-
stroyed. The company responded to this and 
other campaigns by making several pledges to 
improve its operations, to no longer deforest and 
to operate with respect to RSPO guidelines. Sadly, 
the majority of these promises were breached 
within a very short timeframe.5 

Friends of the Earth groups have actively 
reached out to Bumitama’s financiers as well. 
Together with Rettet den Regenwald, Friends of 

4	 Friends of the Earth (2013): Commodity Crimes; 21 November:  
www.foe.org (accessed 20.10.2014) and Friends of the Earth (2014): 
Bumitama’s Diary of Destruction; 28 March: www.foe.org  
(accessed 20.10.2014)

5	 Friends of the Earth (2014): The broken promises of Wilmar and its 
financiers; 28 May: www.foe.org (accessed 20.10.2014)

“… to enhance shareholders’ value, to improve the benefits and quality of life of our employees, 
to improve the welfare of local communities and the environment.”

Bumitama Agri Ltd. Mission13

▲
Recently cleared peatland and new drainage 
canals on a concession owned by PT Ladang 
Samil MS, a subsidiary of Bumitama.
© Greenpeace 

http://files.shareholder.com/downloads/AMDA-WWON6/0x0x663208/EA43D02F-435D-4AF8-B37F-4B3A8E6AFE14/Bumitama_Agri_Ltd_Annual_Report_2012.pdf
http://www.bumitama-agri.com/about-us/competitive-strengths.html
http://www.greenpeace.de/files/publications/rspo-certifying-destruction.pdf
http://foeeurope.org/commodity-crimes-211113
http://foeeurope.org/bumitama_diary_destruction_250314
http://www.foeeurope.org/broken-promises-wilmar-financiers-220514
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Estimated value of managed   
shares and bonds (in € mln):   
Société Générale  12.64

Estimated value of underwritten    
shares and bonds (in € mln):   
Deutsche Bank   173.32 
Crédit Suisse  173.32

Revenues (in € mln):  9,489.09

Profit after tax (in € mln):  1,843.62

Tax-Share of Revenue:  10.0%

ISIN:  INE522F01014

Date and currency of company report: 
31.03.2014, INR (Exchange rate as  
of 31.03.2014, www.oanda.com)

Coal India Ltd.
India is both the world’s 3rd largest coal 

producer and the world’s 3rd largest coal 
importer.1 In 2013, it produced 613 million tons 

of coal, and imported a further 180 million tons.2 
Just one company – Coal India Limited (CIL) –  
accounts for over 80% of the country’s coal 
production. With 462 million tons annual 
production (mtpa)3, Coal India claims to be the 
world’s biggest coal producer4. CIL was estab-
lished in the 1970s when coal mining was 
nationalised in India 5 and is 90% government-
owned, with the remaining 10% held by interna-
tional investors following an initial public offering 
(IPO) in 2010. Coal India has been a member of the 
UN Global Compact since 2010.6 The AMP-RIL-
Fund has excluded Coal India from its investment 
universe (view: Appendix Divestment from 
Companies). Coal India is currently not even listed 
in the Dow Jones Sustainability Index (DJSI)7 and 
paid US$ 1,402 million income taxes to govern-
ments, amounting to only 10% of its revenues.8

In 2013, Coal India was fined the equivalent of 
€ 22 million by the Competition Commission of 
India for abusing its market dominance, including  
high prices for low quality coal and non-transpar-

1	 World Coal Association: Coal Statistics: www.worldcoal.org (accessed 
9.10.2014)

2	 See supra note 1 

3	 The Economic Times (2014): Coal India output at 462 MT; misses FY'14 
target; 7 April: www.articles.economicstimes.indiatimes.com (accessed 
27.10.2014) 

4	 Coal India: Welcome to Coal India Career Portal: www.coalindia.in 
(accessed 27.10.2014) 

5	 Urgewald, BankTrack, CEE Bankwatch Network, Polska Zielona Sieć 
(2013): Banking on Coal: www.urgewald.org, p. 51 (accessed 9.10.2014) 

6	 UN Global Compact (2014): Participants & Stakeholders: Coal India:  
www.unglobalcompact.org (accessed 27.10.2014) 

7	 RobecoSAM AG (2014): Sustainability Yearbook 2014:  
www.sustainability-indices.com

8	 ODI (2014): The fossil fuel bailout: www.odi.org (accessed 12.11.2014)

ent supplier contracts.
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http://www.tase.co.il/Eng/MarketData/Indices/MarketCap/Pages/IndexMainDataMarket.aspx?Action=2&IndexId=137&subDataType=0
https://www.elbitsystems.com/elbitmain/
http://ir.elbitsystems.com/phoenix.zhtml?c=61849&p=irol-reportsAnnual
http://www.unglobalcompact.org/participants/search
http://www.regjeringen.no/pages/2236685/Elbit_engelsk.pdf
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http://www.nasdaq.com/symbol/eslt/institutional-holdings?page=2
http://danskebank.com/en-uk/CSR/business/SRI/Pages/exclusionlist.aspx
http://www.jpost.com/Israel/Swedish-pension-giant-divests-from-Elbit
https://www.nzsuperfund.co.nz/news-media/new-zealand-superannuation-fund-excludes-three-companies-responsible-investment-grounds
https://secure.avaaz.org/en/israel_palestine_this_is_how_it_ends_rb/?bkVEGhb&v=42735
http://www.un.org/apps/news/story.asp?NewsID=43376#.U_yHgrySyOc
http://www.businessweek.com/news/2014-07-27/elbit-gains-as-gaza-conflict-seen-fueling-defense-tech
https://www.elbitsystems.com/elbitmain/area-in2.asp?parent=3&num=31&num2=31
http://www.globalresearch.ca/gaza-under-drones/5313437
http://www.wagingnonviolence.org/2014/08/uk-activists-shut-weapons-factory-protest-israels-assault-gaza/
http://www.insightcrime.org/news-analysis/drone-use-in-latin-america-dangers-and-opportunities
http://g-nius.co.il/unmanned-ground-systems/index.php
http://www.idfblog.com/blog/2012/12/06/the-idf-unmanned-ground-vehicle/
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http://www.rheinmetall-defence.com/media/editor_media/rm_defence/publicrelations/pressemitteilungen/2014_1/09_Rheinmetall_-_Comprehensive_competence_in_weapon_systems_and_ammunition.pdf
http://www.ihs.com/events/exhibitions/africa-aerospace-defence-2012/news/sept-20/New-mortar-ammunition.aspx
http://lem.nioa.com.au/products/view/15/46/munitions/rheinmetall/rheinmetall-40mm-ammunition
http://lem.nioa.com.au/products/view/13/46/munitions/rheinmetall/rheinmetall-hand-thrown-grenades
http://lem.nioa.com.au/products/view/13/46/munitions/rheinmetall/rheinmetall-hand-thrown-grenades
https://bahrainwatch.org/blog/2013/01/29/bahrains-police-use-south-african-tear-gas-from-german-controlled-company/
http://www.nytimes.com/2013/10/23/world/middleeast/rights-group-warns-against-tear-gas-abuse-by-bahrain.html
http://corporatewatch.org.uk/content/july-3-2013-lethal-non-lethal-weapon
http://db3sqepoi5n3s.cloudfront.net/files/docs/110602denel-edit.pdf
http://www.pmg.org.za/files/doc/2012/ncacc2011annualreport.pdf
http://www.comunidadesegura.org/files/Dossier%20SA%20arms%20exports%202010.pdf
http://www.bdlive.co.za/business/2014/02/06/exports-drive-denels-turnaround
http://www.rheinmetall-defence.com/en/rheinmetall_defence/index.php
http://www.kritischeaktionaere.de/fileadmin/Dokumente/Reden_2012/Rede_Dorothea_Kerschgens_Rheinmetall_HV_2012.pdf
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http://www.shell.com/global/aboutshell/at-a-glance.html
http://www.shell.com/global/environment-society/society/business/payments-to-governments.html
http://www.shell.com/global/environment-society/reporting/un-global-compact.html
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https://www.nzsuperfund.co.nz/sites/default/files/documents-sys/Exclusions%20List.pdf
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Lq#Ghfhpehu#5346#rqh#ri#wkh#odujhvw#sdop#rlo#frpsdqlhv/#Zlo0
pdu/#sxeolvkhg#wkhlu#ģQr#ghiruhvwdwlrq/#Qr#Shdw/#Qr#H{sorlwdwlrq#
Srolf|Ĥ15#Uhjduglqj#wkh#wlpholqh#iru#lpsohphqwdwlrq/#wkh#srolf|#
vwdwhv#ģZlopdu#h{shfwv#doo#ri#lwv#vxssolhuv#wr#eh#ixoo|#frpsoldqw#e|#
Ghfhpehu#64/#53481Ĥ#Wkdw#lv#wr#vd|/#Zlopduġv#vxvwdlqdelolw|#srolf|#
pd|#lpsdfw#lwv#ixwxuh#rshudwlrqv/#exw#uhjduglqj#wkh#suhylrxv#|hduv#
ri#ghiruhvwdwlrq/#dv#d#frpsdq|#uhsuhvhqwdwlyh#wrog#Iulhqgv#ri#wkh#
Hduwk/#ģ\rx#fdqġw#eulqj#d#ghdg#Ľvk#edfn#wr#olih#e|#wkurzlqj#lw#lq#
wkh#ulyhu1Ĥ#Frpsdq|#uhsuhvhqwdwlyhv#kdyh#h{sodlqhg#wkdw#Zlopdu#
lv#ghyhorslqj#pdqdjhphqw#surfhvvhv#dqg#hvwdeolvklqj#vwuxfwxuhv#
wr#lpsohphqw#lwv#qhz#srolf|1#Rqh#|hdu#diwhu#wkh#sxeolfdwlrq#ri#wkh#
srolf|#Ğ#dqg#|hduv#diwhu#pdq|#ri#wkhvh#fdvhv#kdyh#ehhq#udlvhg#zlwk#
Zlopdu/#qdwlrqdo#jryhuqphqwv/#lqwhuqdwlrqdo#Ľqdqflhuv#dqg#rwkhu#
uhohydqw#erglhv#Ğ#qr#vljqlĽfdqw#surjuhvv#kdv#ehhq#pdgh#lq#uhvroy0
lqj#wkh#iroorzlqj#fdvhv1#

Qljhuld

Zlopdu#Lqwhuqdwlrqdo#lv#h{sdqglqj#lwv#rshudwlrqv#lq#Furvv#Ulyhu#
Vwdwh#lq#vrxwk0hdvwhuq#Qljhuld1#Wkh#frpsdq|#kdv#dftxluhg#d##
wrwdo#ri#63/333#khfwduhv#ri#odqg#vlqfh#5344#dqg#kdv#sodqv#wr#h{sdqg#
lwv#rshudwlrqv#wr#83/333#khfwduhv/#lqfoxglqj#wkh#frqvwuxfwlrq#ri#d#
uhĽqhu|#wr#surfhvv#sdop#iuxlw16

Wkh#Qljhuld0edvhg#flylo#vrflhw|#rujdqlvdwlrqv#Udlqiruhvw#Uh0
vrxufh#dqg#Ghyhorsphqw#Fhqwuh#dqg#Hqylurqphqwdo#Uljkwv#Dfwlrq2#
Iulhqgv#ri#wkh#Hduwk#Qljhuld#frqwhqg#wkdw#Zlopdu#lv#qrw#frpso|0
lqj#zlwk#Qljhuldq#odzv/7#uhvxowlqj#lq#kxpdq#uljkwv#ylrodwlrqv/#
hqylurqphqwdo#ghvwuxfwlrq/#iudxg#dqg#odqg#judeelqj1#Lq#Dsulo#5347/#
Zlopdu#judeehg#iruhvwodqg#lq#wkh#ylflqlw|#ri#DĽ#Zlogolih#Vdqfwx0
du|/#forvh#wr#wkh#Rjxdqjr#Qdwlrqdo#Sdun1#Wklv#whuulwru|#lv#d#exļhu#
}rqh#wr#wkh#zlogolih#vdqfwxdu|#ri#wkh#Qdwlrqdo#Sdun#dqg#DĽ#Iruhvw#
uhvhuyh1#Wkh#Qljhuld#fdvh#ylrodwhv#Zlopduġv#frpplwphqw#qrw#wr#
fohdu#Kljk#Fduerq#Vwrfn#iruhvw1#
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Sdop#rlo#fdq#eh#irxqg#lq#qhduo|#kdoi#ri#wkh#zruogġv#sdfndjhg#
vxshupdunhw#surgxfwv/#lqfoxglqj#vkdpsrr/#elvfxlwv#dqg#
ghwhujhqw1#Frppxqlwlhv#wkurxjkrxw#Dvld#dqg#Diulfd#duh#

orvlqj#odqg#wr#frpsdqlhv#vhhnlqj#wr#surĽw#iurp#d#jurzlqj#sdop#rlo#
lqgxvwu|1#

Lqyhvwphqwv#lq#djulfxowxuh#riwhq#rffxu#zlwkrxw#wkh#ģiuhh#sulru#
dqg#lqiruphg#frqvhqwĤ4#ri#khuhglwdu|#frppxqlwlhv#dqg#lqglj0
hqrxv#shrsoh/#zlwk#qr#frqvlghudwlrq#ri#wkh#vrfldo#dqg#hqylurq0
phqwdo#lpsdfwv#ri#wkh#frqyhuvlrq#iurp#vxevlvwhqfh#iduplqj#wr#
odujh#vfdoh/#prqr0fxowxudo/#frpphufldo#djulfxowxuh/#dqg#zlwkrxw#
hqvxulqj#wkdw#wkh#surĽwv#duh#vkduhg#zlwk#wkhvh#orfdo#frppxqlwlhv1#
Djdlqvw#wklv#edfnjurxqg/#hdfk#|hdu#pruh#lqgljhqrxv#shrsoh#uhvlvw#
sdop#rlo#frpsdqlhv1#Wkh#Ľjkw#wkh|#duh#idflqj#lq#surwhfwlqj#wkhlu#
odqg#dsshduv#wr#eh#d#Ľjkw#iru#wkhlu#yhu|#vxuylydo1#Xqghu#wkh#XQ#
Ghfodudwlrq#ri#wkh#Uljkwv#ri#Lqgljhqrxv#Shrsoh#+XQGULS,/#frpsd0
qlhv#pxvw#kdyh#wkh#ģiuhh/#lqiruphg#dqg#sulru#frqvhqwĤ#ri#lqglj0
hqrxv#jurxsv#ehiruh#rshudwlqj#rq#odqg#wkh|#olyh#rq1#XQGULS#dovr#
xqghuolqhv#wkdw#lqgljhqrxv#shrsoh#pxvw#eh#dghtxdwho|#frpshq0
vdwhg#iru#doo#wkh#uhvrxufhv#wdnhq#iurp#wkhp#dqg#wkdw#wkh#odqg#wkh|#
rffxs|#pxvw#eh#surwhfwhg#e|#wkh#jryhuqphqw1
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http://www.wilmar-international.com/wp-content/uploads/2012/11/No-Deforestation-No-Peat-No-Exploitation-Policy.pdf
http://www.banktrack.org/manage/ajax/ems_companyprofiles/createPDF/wilmar_group
http://www.culturalsurvival.org/news/oxfam-guide-free-prior-and-informed-consent
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Wkh#uroh#ri#Ľqdqflhuv

Dphulfdq#dqg#Hxurshdq#Ľqdqflhuv#krog#Į6:4#ploolrq#zruwk#
ri#vkduhv#lq#Zlopdu/#dqg#kdyh#Į414#eloolrq#lq#ordqv#rxwvwdqg0
lqj#wr#Zlopdu#lqfoxglqj#LQJ/#KVEF/#EQS#Sduledv/#Uderedqn#dqg#
Ghxwvfkh#Edqn1#Zkhq#Iulhqgv#ri#wkh#Hduwk#Ľohg#frpsodlqwv#
djdlqvw#sdop#rlo#frpsdqlhv/#pdq|#Ľqdqflhuv#idlohg#wr#surylgh#
lqirupdwlrq#rq#iroorz0xs#surfhgxuhv/#ohdylqj#wkh#lpsohphqwd0
wlrq#dqg#prqlwrulqj#ri#wkhlu#uhohydqw#hqylurqphqwdo/#vrfldo#dqg#
jryhuqdqfh#srolflhv#hqwluho|#qrq0wudqvsduhqw/#xqhqirufhdeoh#dqg#
ghshqghqw#rq#yroxqwdu|#dfwlrqv#e|#wkh#Ľqdqflhuv#dqg#frpsdqlhv1

Dffruglqjo|/#Zlopduġv#Ľqdqflhuv#kdyh#ehhq#fdoohg#xsrq#e|#
Iulhqgv#ri#wkh#Hduwk#wr#xvh#wkhlu#lqľxhqfh#wr#uhvroyh#fxuuhqw#odqg#
judeelqj#fdvhv#ru#fxw#wkhlu#Ľqdqfldo#wlhv#zlwk#Zlopdu#xqwlo#wkh#
frpsdq|#kdv#uhvroyhg#lwv#rqjrlqj#sureohpv#lq#sudfwlfh#Ğ#qrw#
phuho|#rq#sdshu#+ylhz#dovr#Dsshqgl{=#Ghpdqgv#dqg#Uhfrpphq0
gdwlrqv,1
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Xjdqgd

Zlopdu#lv#ghyhorslqj#sdop#rlo#sodqwdwlrqv#lq#wkh#kljko|#elr0
glyhuvh#Ndodqjdod#lvodqgv#lq#Odnh#Ylfwruld/#Xjdqgd1#Wkh#surmhfw#lv#
d#sduwqhuvkls#ehwzhhq#Zlopdu/#wkh#Jryhuqphqw#ri#Xjdqgd/#wkh#
Lqwhuqdwlrqdo#Ixqg#iru#Djulfxowxudo#Ghyhorsphqw#+LIDG,#dqg#wkh#
Nhq|dq#rlovhhgv#frpsdq|#Elgfr1#Wkh#djuhhphqw#frpplwv#wkhp#
wr#sodqwlqj#73/333#khfwduhv#ri#sdop#rlo#lq#wrwdo1#Vrph#frppxql0
wlhv#lq#Ndodqjdod#zkhuh#odqg#zdv#dftxluhg#iru#rlo#sdop#sodqwd0
wlrqv#kdyh#ehhq#glvsodfhg/#riwhq#zlwk#olwwoh#ru#qr#frpshqvdwlrq#ru#
dowhuqdwlyh#olyholkrrg#rswlrqv1#D#odujh#sursruwlrq#ri#wkh#sdop#rlo#
sodqwdwlrqv#duh#lq#duhdv#suhylrxvo|#fryhuhg#e|#qdwxudo#iruhvw1#Dq#
hvwlpdwhg#6/933#khfwduhv#ri#iruhvw#kdyh#ehhq#ghvwur|hg#wr#pdnh#
zd|#iru#sdop#rlo#sodqwdwlrqv18#Lq#dgglwlrq#wr#vhyhuh#hqylurqphqwdo#
dqg#folpdwh#lpsdfwv/#wklv#ghiruhvwdwlrq#kdv#glvsrvvhvvhg#d#odujh#
qxpehu#ri#lvodqghuv#zkr#ghshqg#rq#wkh#iruhvw#iru#wkhlu#irrg/#
phglflqh/#dqg#olyholkrrgv19#Frppxqlwlhv#frpsodlq#ri#ulvlqj#irrg#
lqvhfxulw|#rq#wkh#lvodqg#dv#odujh#duhdv#wkdw#suhylrxvo|#surgxfhg#
irrg#fursv#iru#orfdo#frqvxpswlrq#kdyh#ehhq#frqyhuwhg#wr#jurz#rlo#
sdop1#Vlplodu#sureohpv#duh#rqjrlqj#lq#Exyxpd#Glvwulfw/#dovr#lq#
Odnh#Ylfwruld1:

Lqgrqhvld

Zlopdu#lv#lqyroyhg#lq#pdq|#sureohpdwlf#rshudwlrqv#wkurxjk0
rxw#Lqgrqhvld1#Ri#wkh#pdq|#fdvhv#ri#frqfhuq/#d#ihz#ri#sduwlfxodu#
qrwh#lqfoxgh#SW1#Vdzlqgr#Fhphuodqj#dqg#lwv#vxevlgldu|#SW1#Vdzlw#
Wldud#Qxvd/#zklfk#fohduhg#sulpdu|#iruhvw#ehorqjlqj#wr#lqgljhqrxv#
frppxqlwlhv#lq#57#yloodjhv#lq#wkh#Zhvw#Srsd|dwr#vxeglvwulfw#ri#
Jrurqwdor#Surylqfh#lq#wkh#lvodqg#ri#Vxodzhvl/#xs#xqwlo#vsulqj#
53471;#Wklv#lv#lq#ylrodwlrq#ri#Zlopduġv#frpplwphqw#qrw#wr#fohdu#
Kljk#Fduerq#Vwrfn#iruhvwv1#Zlopdu#dĿoldwh#SW1#Vdzlqgr#Fhphu0
odqj#wrrn#ryhu#odqg#rzqhg#e|#SW1#Ghowd#Vxexu#Shupdl#lq#wkh#Edwxl#
Edqjjdl#vxeglvwulfw/#lq#wkh#plgvw#ri#dfwlyh#odqg#frqľlfw1#Uhvlghqwv#
ri#qhdue|#Krqerod#yloodjh#rssrvhg#wkh#frpsdq|ġv#shuplw#dssolfd0
wlrq#ehfdxvh#wkh|#kdg#suhylrxvo|#Ľohg#dq#dssolfdwlrq#iru#d#Frp0
pxqlw|#Iruhvw#Shuplw#dw#wkdw#orfdwlrq1#Zlopduġv#dfwlrqv#suhyhqwhg#
wkh#frppxqlw|#iurp#hqjdjlqj#lq#iruhvw#uhvwrudwlrq1#
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https://milieudefensie.nl/publicaties/factsheets/wilmar-land-grabbing-uganda-factsheet
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Zkloh#wkhvh#srolflhv#duh#d#vwhs#lq#wkh#uljkw#gluhfwlrq/#wkh#txhv0
wlrq#uhpdlqv#dv#wr#zkhwkhu#wkh|#duh#dfwxdoo|#khoslqj#Ğ#zkhwkhu#
wkhvh#vxvwdlqdelolw|#srolflhv/#hlwkhu#lqwurgxfhg#e|#djulexvlqhvv#
frpsdqlhv#ru#e|#wkhlu#Ľqdqflhuv/#duh#vxĿflhqw#wr#vwrs#wkh#fxuuhqw#
odqg#judeelqj#dqg#hqylurqphqwdo#ghjudgdwlrq#lq#wkh#Vrxwk1#

Hylghqfh#vxjjhvwv#wkdw#wkh|#duh#qrw1#Flylo#vrflhw|#rujdqlvdwlrqv#
khdu#qhz#uhsruwv#ri#fdvhv#rq#dq#doprvw#zhhno|#edvlv#iurp#jurxsv#
wkh|#zrun#zlwk#lq#frxqwulhv#olnh#Fdpergld/#Sdsxd#Qhz#Jxlqhd/#
Lqgrqhvld/#P|dqpdu/#Qljhuld#dqg#Xjdqgd1#Wkhvh#fdvhv#lqyroyh#wkh#
vdph#frpsdqlhv#wkdw#kdyh#dgrswhg#wkh#deryhphqwlrqhg#sulq0
flsohv/#zkr#kdyh#pdgh#vlplodu#vxvwdlqdelolw|#sohgjhv#lq#dqrwkhu#
frxqwu|/#ru#zkr#uhfhlyh#lqyhvwphqw#iurp#Ľqdqfldo#lqvwlwxwlrqv#
zkr#kdyh#pdgh#vxfk#frpplwphqwv1#Vlqfh#wkhuh#lv#qr#dffrxqw0
delolw|#phfkdqlvp#lq#sodfh#iru#prvw#ri#wkhvh#frpplwphqwv/#wkhuh#
lv#qr#Ľqdqfldo#ru#ohjdo#lqfhqwlyh#iru#frpsdqlhv#ru#Ľqdqflhuv#wr#
iroorz#wkurxjk#rq#wkhlu#vxvwdlqdelolw|#surplvhv1

Wklv#phdqv#wkdw#Hxurshdq#Ľqdqfldo#lqvwlwxwlrqv#duh#vxssruw0
lqj#d#vljqlĽfdqw#sursruwlrq#ri#zkdw#duh#lq#idfw#odqg#judev/#wkurxjk#
wkhlu#Ľqdqfldo#lqyhvwphqwv#lq#djulexvlqhvv#surmhfwv1

IHUQ/#Joredo#Zlwqhvv#dqg#Iulhqgv#ri#wkh#Hduwk#Hxursh/#wrjhwk0
hu#zlwk#rwkhu#flylo#vrflhw|#rujdqlvdwlrqv#lq#Hxursh/#kdyh#wkhuhiruh#
frph#wr#wkh#frqfoxvlrq#wkdw#elqglqj#uhjxodwlrqv#iru#Hxurshdq#
Ľqdqflhuv#zlwk#h{wud0whuulwruldo#uhdfk#duh#qhhghg#ehfdxvh#wkh#fxu0
uhqw#v|vwhp#ri#qdwlrqdo#odzv/#xqlodwhudo#frpsdq|#frpplwphqwv#
dqg#lqgxvwu|0edvhg#frpprglw|#urxqg#wdeohv#duh#surylqj#zkroo|#
lqhļhfwlyh1#Wkh#flylo#vrflhw|#rujdqlvdwlrqv#deryh#duh#zrunlqj##
rq#fxuuhqw#dqg#xsfrplqj#ohjlvodwlrq#rq#Ľqdqfldo#uhjxodwlrq#wkdw##
fdq#eh#xvhg#wr#lqwhjudwh#hqylurqphqwdo/#vrfldo#dqg#jryhuqdqfh#
fulwhuld1#Wkhvh#elqglqj#uhjxodwlrqv#vkrxog#eh#vxssruwhg#e|#
hqirufhphqw#dqg#wudqvsduhqw#uhsruwlqj#vwuxfwxuhv#wr#hqvxuh#
dffrxqwdelolw|1#D#udslg#lqwurgxfwlrq#ri#ohjlvodwlrq#lv#qhhghg#wr#
hqvxuh#wkdw#lqyhvwphqwv#e|#edqnv/#shqvlrq#ixqgv#dqg#rwkhu#lqyhv0
wruv#duh#qrw#Ľqdqfldoo|#vxssruwlqj#frpsdqlhv#wkdw#duh#rshudwlqj#
loohjdoo|#ru#duh#hqjdjhg#zlwk#odqg#judeelqj1#
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Zk|#yroxqwdu|#vxvwdlqdelolw|#frpplwphqwv#duh##
qrw#hqrxjk#dqg#zk|#zh#qhhg#uhjxodwlrq#ri#wkh##
Hxurshdq#Ľqdqfldo#lqvwlwxwlrqv#
#

Wkh#joredo#uxvk#iru#odqg#Ğ#gulyhq#e|#lqfuhdvlqj#ghpdqg#iru#
ixho/#irrg/#udz#pdwhuldov#dqg#vshfxodwlrq#Ğ#lv#zuhdnlqj#
vrfldo#dqg#hqylurqphqwdo#kdyrf#dfurvv#wkh#zruog1#Odqg/#

dv#whuulwru|/#lv#wkh#xowlpdwh#Ľqlwh#uhvrxufh1#Vlqfh#5333/#dw#ohdvw#
7<#ploolrq#khfwduhv#ri#odqg/#htxlydohqw#wr#pruh#wkdq#45#wlphv#wkh#
vl}h#ri#wkh#Qhwkhuodqgv/#lq#ghyhorslqj#frxqwulhv#kdyh#ehhq#ohdvhg#
wr#frpsdqlhv/#ru#duh#xqghu#qhjrwldwlrq14#Odqg#judeelqj#kdv#wkh#
srwhqwldo#wr#ylrodwh#kxpdq#uljkwv>#ghvwur|#orfdo#irrg#vhfxulw|/#
olyholkrrgv/#iruhvwv#dqg#vhqvlwlyh#kdelwdwv>#dqg#ixuwkhu#lpsryhulvk#
vrph#ri#wkh#srruhvw#dqg#prvw#srzhuohvv#frppxqlwlhv#rq#hduwk1

Rujdqlvdwlrqv#olnh#Iulhqgv#ri#wkh#Hduwk/#Juhhqshdfh/#Joredo#
Zlwqhvv#dqg#R{idp#kdyh#ehhq#fdpsdljqlqj#vlqfh#5334#wr#wdujhw#
wkh#Hxurshdq#Ľqdqflhuv#zkr#duh#Ľqdqflqj#odqg#judeelqj#frpsd0
qlhv#rxwvlgh#Hxursh1#Dv#d#uhvsrqvh#wr#wkhvh#fdpsdljqv/#Hxurshdq#
Ľqdqflhuv/#prvwo|#shqvlrq#ixqgv#dqg#edqnv/#vwduwhg#wr#dgrsw##
srolflhv#wr#dgguhvv#wkh#hqylurqphqwdo/#vrfldo#dqg#jryhuqdqfh#
lpsdfwv1#Dowkrxjk#wkhuh#lv#d#zlgh#ydulhw|#lq#wkh#dgrswhg#fulwhuld#
lq#wkhvh#srolflhv/#doo#uhtxluh#frpsdqlhv#wr#dgkhuh#wr#wkh#orfdo#dqg#
qdwlrqdo#odzv#dqg#uhjxodwlrq1#Lq#dgglwlrq/#vrph#uhtxluh#surgxfhuv#
ri#vshflĽf#frpprglwlhv#wr#dsso|#ixuwkhu#vdihjxdugv/#iru#h{dpsoh#
uhtxlulqj#wkdw#sdop#rlo#frpsdqlhv#dgrsw#wkh#Urxqgwdeoh#rq##
Vxvwdlqdeoh#Sdop#Rlo#fulwhuld15#

Frpsdqlhv#wkhpvhoyhv#kdyh#dovr#dgrswhg#vxvwdlqdelolw|#srol0
flhv1#Wkh#prvw#uhfrjqlvhg#h{dpsoh#lv#iurp#sdop#rlo#frpsdq|#
Zlopdu/6#exw#dovr#rwkhu#sdop#rlo#frpsdqlhv/#vxfk#dv#Vlph#Gdue|#
Sodqwdwlrq/#Pxvlp#Pdv#Jurxs/#Nxdod#Oxpsxu#Nhsrqj#Ehukdg/##
LRL#Jurxs#Frusrudwlrq#Ekg/#Fdujloo#dqg#Dvldq#Djul2DSLFDO#kdyh#
iruphg#wkh#Vxvwdlqdeoh#Sdop#Rlo#Pdqlihvwr#dqg#dqqrxqfhg#qhz#
hqylurqphqwdo#fulwhuld#iru#sdop#rlo#surgxfwlrq17#
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http://www.landmatrix.org/en/
http://www.rspo.org
http://aseed.net/nl/ten-years-sustainable-palmoil-a-reason-to-celebrate/
http://www.wilmar-international.com/wp-content/uploads/2012/11/No-Deforestation-No-Peat-No-Exploitation-Policy.pdf
http://www.wilmar-international.com/wp-content/uploads/2012/11/No-Deforestation-No-Peat-No-Exploitation-Policy.pdf
http://www.foei.org/news/bowing-to-civil-society-pressure-palm-oil-giant-promises-to-end-its-forest-destruction/
http://www.simedarby.com/upload/Sustainable_Palm_Oil_Manifesto.pdf
http://news.mongabay.com/2014/0711-sustainable-palm-oil-manifesto.html#g4Wo0hvxI8j6wgo3.99
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#
#
#
#
#
#
#
surylghg#wr#wkh#edqn#qrwlqj#wkdw#wkhlu#surfhvvhv#zhuh#lq#euhdfk#
ri#XV#vdqfwlrqv1#Wkh#uhsruw#ri#wkh#phhwlqj#frqfoxghg#dv#iroorzv=#
ģ^wkh#uhodwlrqvkls#zlwk#wklv#erg|#ri#frxqwhusduwlhv#lv#d#klvwrulfdo#
rqh#dqg#wkh#frpphufldo#vwdnhv#duh#vljqlĽfdqw1#Iru#wkhvh#uhdvrqv/#
Frpsoldqfh#grhv#qrw#zdqw#wr#vwdqg#lq#wkh#zd|#ri#pdlqwdlqlqj#wklv#
dfwlylw|#iru#HFHS#^Hqhuj|#Frpprglwlhv#H{sruw#Surmhfw`#dqg#^EQSS#
Jhqhyd`#ĩĤ71#

Wklv#w|sh#ri#fdvh#lv#qrw#lvrodwhg#wr#EQS#Sduledv1#Vxfk#rxwuljkw#
qhjohfw#ri#frpsoldqfh#kdv#dovr#rffxuuhg#dw#KVEF18#Iru#lqvwdqfh/#
iruphu#fklhi#frpsoldqfh#rĿfhu#Gdylg#Edjoh|#dgplwwhg#ehiruh#wkh#
XV#vhqdwh#wr#qrw#kdylqj#dq|#srzhu#lq#wkh#frpsdq|1#Klv#h{0fro0
ohdjxh#Sdxo#Wkxuvwrq/#zkr#zdv#uhvsrqvleoh#iru#wkh#uhwdlo#edqnlqj#
ghsduwphqw#ri#wkh#edqn/#zhqw#hyhq#ixuwkhu#e|#vd|lqj#KVEFġv#gh0
fhqwudolvhg#exvlqhvv#prgho#vwrrg#lq#wkh#zd|#ri#h{huwlqj#hļhfwlyh#
frqwuro=#ģEudqfk#pdqdjhuv#rshudwhg#dv#orfdo#iudqfklvh#rzqhuv/#
zlwk#frqvlghudeoh#dxwrqrp|#dqg#d#irfxv#rq#exvlqhvv#ghyhors0
phqw/#uhlqirufhg#e|#dq#lqfhqwlyh#frpshqvdwlrq#vfkhph#zklfk#
uhzdughg#qhz#dffrxqwv#dqg#jurzwk/#qrw#txdolw|#frqwurov1Ĥ9

Lq#5345/#zkhq#KVEF#uhfhlyhg#d#Ľqh#ri#XV'41<#eloolrq#iru#vlplodu#
sudfwlfhv#wr#wkrvh#ri#EQS#Sduledv#+soxv#guxj#prqh|#odxqghulqj#dqg#
wd{#hydvlrq,/#wkh#vorjdq#ĠWrr#elj#wr#mdloġ#zdv#frlqhg1#Wkh#XV#Gh0
sduwphqw#ri#Mxvwlfh#zdv#frqylqfhg#wkdw#li#lw#hļhfwlyho|#frqghpqhg#
KVEF/#wklv#zrxog#mhrsduglvh#wkh#frqwlqxdwlrq#ri#lwv#rshudwlrqv#dqg#
wkh#vwdelolw|#ri#Ľqdqfldo#pdunhwv1#Wkh#XV#rswhg#iru#pdnlqj#dq#du0
udqjhphqw#zlwk#wkh#edqn#dqg#qrw#jrlqj#wr#frxuw1
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Lq#Mxo|#5347/#EQS#Sduledv#uhfhlyhg#d#Ľqh#ri#qhduo|#XV'<#eloolrq4#
iru#ylrodwlrqv#ri#XV#vdqfwlrqv#uhjxodwlrqv#djdlqvw#Vxgdq/#Fxed#
dqg#Ludq1#Wkh#lvvxh#fdxvhg#d#frpprwlrq#lq#Hxursh#dqg#wkh#

XV>#wkh#Xqlwhg#Vwdwhv#zhuh#dffxvhg#ri#sxqlvklqj#Hxurshdq#edqnv#
zlwk#kljk#Ľqhv#wr#jlyh#Dphulfdq#edqnv#d#frpshwlwlyh#dgydqwdjh/#
exw#wkhuh#zhuh#dovr#pdq|#lqgljqdqw#uhdfwlrqv#wr#wkh#idfw#wkdw#EQS#
Sduledv#kdg#dlghg#wkh#uhjlph#lq#Vxgdq#iru#|hduv#Ğ#lqfoxglqj#gxulqj#
wkh#Gduixu#fulvlv#Ğ#doorzlqj#wkh#Vxgdqhvh#jryhuqphqw#dffhvv#wr#
wkh#XV#Ľqdqfldo#v|vwhp#dqg#lq#wklv#zd|#vljqlĽfdqwo|#xqghuplqlqj#
wkh#XV#vdqfwlrqv1#Lw#zdv#uhyhdohg#wkdw#EQS#Sduledv#dqg#rwkhu#odujh#
edqnv#fkrvh#frpphufldo#lqwhuhvwv#ryhu#uhvshfwlqj#wkh#odz#rq#d#
odujh#vfdoh15

Wkh#XV#Ghsduwphqw#ri#Mxvwlfhġv#Ľoh#rq#EQS#Sduledv#ghprq0
vwudwhv#wkdw#wkh#edqn#ģnqrzlqjo|/#lqwhqwlrqdoo|#dqg#zlooixoo|Ĥ#
euhdfkhg#hpedujrhv#djdlqvw#Fxed/#Ludq#dqg#Vxgdq#iru#|hduv16#EQS#
surfhvvhg#wkrxvdqgv#ri#XV#groodu#wudqvdfwlrqv#zlwk#vdqfwlrqhg#
hqwlwlhv#wr#d#ydoxh#lq#h{fhvv#ri#XV';1;#eloolrq1#Wr#hqvxuh#wkdw#wkhvh#
sd|phqwv#hqwhuhg#wkh#XV#xqqrwlfhg/#sd|phqw#gdwd#zdv#idovlĽhg#
dqg#v|vwhpv#zhuh#frqvwuxfwhg#wr#frqfhdo#wkh#idfw#wkdw#wkh#prqh|#
fdph#iurp#d#frxqwu|#xqghu#hpedujr1#Wkhvh#v|vwhpv#duh#rqo|#srv0
vleoh#zlwk#wkh#khos#ri#rwkhu#Ľqdqfldo#lqvwlwxwlrqv/#looxvwudwlqj#wkh#
edqnv#lqyroyhg#duh#qrw#lvrodwhg#fdvhv1#

Wkh#fdvh#Ľoh#dovr#vkrzv#luuhjxodulwlhv#ehklqg#wkh#vfhqhv#dw##
EQS#Sduledv1#Wkhuh#lv#dq#dexqgdqfh#ri#hylghqfh#ri#fruuhvsrqghqfh#
dprqjvw#EQS#vwdļ/#prvwo|#iurp#wkh#frpsoldqfh#ghsduwphqw1##
Wkh#frpsoldqfh#ghsduwphqw#lv#uhvsrqvleoh#iru#frqwuroolqj#zkhwkhu#
wudqvdfwlrqv#dqg#fxvwrphuv#duh#lq#frpsoldqfh#zlwk#uhjxodwlrqv1#
Hpsor|hhv#txhvwlrqhg#wkh#wudqvdfwlrqv#frqfhuqhg/#exw#zhuh#lj0
qruhg#ru#uhtxhvwhg#e|#wkh#pdqdjhphqw#qrw#wr#lqwhuyhqh1#Hvshfldo0
o|#uhpdundeoh#lv#d#uhsruw#ri#d#phhwlqj#ri#wkh#pdqdjhphqw#lq#Sdulv#
lq#Mxo|#5339/#diwhu#h{whuqdo#mxulglfdo#dgylfh#kdg#ehhq##
#
#
#
#
#
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EQSġv#Ľqh#lv#vljqlĽfdqwo|#kljkhu#dqg#wkh#edqn#sohdghg#jxlow|/#
exw#wkh#fdvh#glg#qrw#jr#wr#frxuw#dqg#qrerg|#zloo#eh#mdlohg1#EQS#Sd0
uledv#dovr#idfh#d#whpsrudu|#edq#rq#ehlqj#deoh#wr#frqgxfw#wudqvdf0
wlrqv#lq#XV#grooduv:#dqg#vrph#vwdļ#phpehuv#kdyh#ehhq#irufhg#wr#
uhvljq/#dprqjvw#wkhp#wkh#FHR#ri#EQS#JhqÊyh1#Wkh#Ľqh#dqg#rwkhu#
phdvxuhv#duh#vwurqjhu#wkdq#wkh#edqn#h{shfwhg#dqg#lw#kdv#ehhq#
uhsruwhg#wkdw#EQS#wulhg#wr#xvh#wkh#Ľqdqfldo#vwdelolw|#dujxphqw#wr#
rewdlq#d#orzhu#Ľqh;1#Krzhyhu/#dv#Ľqdqfldo#pdunhwv#duh#pruh#vwd0
eoh#wkdq#lq#5345/#wkh#Dphulfdq#Ghsduwphqw#ri#Mxvwlfh#gduhg#wr#eh#
Ľup1#Lq#lwv#frppxqlfdwlrq#lw#kljkoljkwhg#d#ghwhuuhqfh#hļhfw/#dqg#
wkh#dwwruqh|#jhqhudo#zduqhg#edqnv#euhdfklqj#XV#hpedujrhv#zrxog#
eh#sxqlvkhg1#Exw#hyhq#li#wkh#Ľqh#lv#kljk/#qr#vshflĽf#phdvxuhv#
zhuh#lpsohphqwhg#wr#hqvxuh#ixwxuh#ryhuvljkw#ri#EQS1#Wkh#fdvh#Ľoh#
dovr#hqgv#rq#d#zhdn#qrwh=#ģEQS#dovr#kdv#qrz#wdnhq#vhyhudo#fruuhf0
wlyh#phdvxuhv#wr#hqkdqfh#lwv#vdqfwlrqv#frpsoldqfh1Ĥ<#

Wkh#Ehojldq#vwdwh#wrr#sod|v#d#uroh#lq#wklv#vwru|1#Dv#d#frqvh0
txhqfh#ri#wkh#fulvlv#lq#533;/#wkh#Ehojldq#vwdwh#dftxluhg#4316#(#ri#
EQSġv#vkduhv#dqg#ehfdph#wkh#odujhvw#vkduhkroghu#ri#wkh#Iuhqfk#
edqn1#Zlwk#wklv/#lw#zdv#doorzhg#wr#sursrvh#erdug#phpehuv#zkr#
zrxog#kdyh#wr#eh#dffhswhg#e|#wkh#erdug#dqg#dssuryhg#e|#wkh#rwkhu#
vkduhkroghuv1#Krzhyhu/#zkhq#wkh#EQS#Sduledv#Ľqh#zhqw#sxeolf/#
wkh#Ehojldq#jryhuqphqw#kdg#wr#dgplw#wr#qrw#ehlqj#dzduh#ri#wkh#
edqnġv#sudfwlfhv#uhodwlqj#wr#Vxgdq1

Wklv#udlvhv#wkh#txhvwlrq#ri#krz#wr#hqvxuh#ghprfudwlf#ryhuvljkw#
ri#pdmru#edqnv#ghshqghqw#rq#wd{#sd|huvġ#prqh|#vlqfh#wkh#Ľqdq0
fldo#fulvlv#dqg#wkh#uhvxowdqw#edlo#rxw143#Lq#5347#wkh#Ehojldq#erdug#
phpehuv#dw#EQS#Sduledv/#Hplho#Ydq#Eurhnkryhq#dqg#Plfkdho#Wlo0
pdqw#wrog#wkh#suhvv#wkdw#wkh|#zhuh#rq#wkh#erdug#dv#lqghshqghqwv/#
xqghu#wkhlu#rzq#qdph#dqg#wkhuhiruh#glg#qrw#uhsruw#wr#wkh#Ehojldq#
Ilqdqfh#Plqlvwhu#ru#wkh#vwdwh#kroglqj#ISLP144#Lq#dq#lqwhuylhz#zlwk#
ĠGh#Vwdqgddugġ#lq#Mxo|#5347/#Pu#Eurhnkryhq#dĿuphg#wkdw#Iuhqfk#
frpsdq|#ohjlvodwlrq#glg#qrw#doorz#dq#lqghshqghqw#erdug#phpehu#
wr#vkduh#lqirupdwlrq145
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Iruphu#Ehojldq#Ilqdqfh#Plqlvwhu#Nrhq#Jhhqv#dssurdfkhg#wkh#
dļdlu#dv#d#phuh#vkduhkroghu1#Klv#Ľuvw#uhdfwlrq#rq#wkh#vfdqgdo#zdv#
uholhi#ehfdxvh#EQS#kdg#uhdvvxuhg#lqyhvwruv#ģsurĽw#dqg#glylghqg#
zrxog#uhpdlq#lqwdfwĤ461#Odwhu/#zkhq#kh#zdv#fdoohg#wr#sduoldphqw#
wr#dqvzhu#txhvwlrqv#rq#wkh#lvvxh/#kh#vdlg#ģEQSġv#eljjhvw#plvwdnh#
zdv#wr#kdyh#zdlwhg#wrr#orqj#zlwk#kdowlqj#wkh#loohjdo#wudqvdfwlrqv#
wkdw#rffxuuhg#ehwzhhq#wkh#vhfrqg#kdoi#ri#5339#dqg#wkh#Ľuvw#kdoi#
ri#533:Ĥ147#Wkh#XV#fdvh#Ľoh/#krzhyhu/#vkrzv#yhu|#fohduo|#wkdw#wkh#
edqn#zdv#ixoo|#dzduh#wkdw#wkh#wudqvdfwlrqv#zhuh#loohjdo/#exw#jdyh#
sulrulw|#wr#frpphufldo#lqwhuhvwv1#Wkh#plqlvwhu#frqfoxghg#EQS#
Sduledv#ghvhuyhg#d#vhfrqg#fkdqfh#ehfdxvh#wkh|#sohdghg#jxlow|1#
Wkh#iruphu#Ehojldq#Plqlvwhu#ri#Ilqdqfh#zdv#htxdoo|#vlohqw#rq#wkh#
lqhļhfwlyhqhvv#ri#kdylqj#Ehojldq#erdug#phpehuv#dqg#wkh#odfn#ri#
vrflhwdo#frqwuro#ryhu#wkh#edqn#dv#wkh#XV#Ghsduwphqw#ri#Mxvwlfh1#

Mxvw#olnh#wkh#fulvlv#ri#533;/#dqg#pdq|#rwkhu#edqn#vfdqgdov#wkdw#
kdyh#frph#wr#oljkw#vlqfh/#wklv#fdvh#vkrzv#wkh#qhhg#iru#juhdwhu#
uhirup#ri#wkh#edqnlqj#v|vwhp/#dqg#lqfuhdvhg#vrflhwdo#lqsxw#dqg#
ryhuvljkw#ri#edqnv1#Jryhuqphqwv#wkdw#kdyh#ehfrph#vkduhkroghuv#
ri#edqnv#vlqfh#wkh#Ľqdqfldo#fulvlv#kdyh#ehhq#vkrzq#wr#qrw#surylgh#
wklv#frqwuro1#Qhyhuwkhohvv#vrflhwdo#frqwuro#zloo#kdyh#wr#uxq#wkurxjk#
sxeolf#lqvwlwxwlrqv#wr#eh#hļhfwlyh#dqg#wr#hqvxuh#dq#hqylurqphq0
wdoo|#dqg#vrfldoo|#uhvsrqvleoh#dssurdfk1#
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Ehvlghv#wkh#kdupixo#lpsdfw#rq#zrunhuvġ#khdowk/#wkh#hqylurqphqw#
lq#ghyhorslqj#frxqwulhv#xqghuwdnlqj#wkhvh#dfwlylwlhv#lv#vhyhuho|#
hqgdqjhuhg#gxh#wr#odfn#ri#hqylurqphqwdo#pdqdjhphqw#v|vwhpv1#
Wkh#wr{lf#zdvwh#iurp#wdqqhulhv#lv#gxpshg#lqwr#ulyhuv/#srlvrqlqj#
djulfxowxudo#odqg/#zklfk#lq#wxuq#srooxwhv#wkh#zdwhu#wdeoh#lpsdfwlqj#
rq#irrg#vhfxulw|#dqg#wkh#khdowk#ri#zkroh#frppxqlwlhv1#Wkh#wr{lf#
fkhplfdov#dovr#fdxvh#dlu#srooxwlrq/#zklfk#frqwulexwhv#wr#dffhohudw0
lqj#joredo#zduplqj19#Krzhyhu/#lw#lv#qrw#rqo|#zrunhuv#lq#ghyhorslqj#
frxqwulhv#zkr#duh#dļhfwhg#e|#wkh#xvh#ri#wkh#fkurplxp#Ğ#frqvxp0
huv#duh#dv#zhoo1#Lq#d#5346#whvw#ri#ohdwkhu#surgxfwv#e|#wkh#Jhupdq#
frqvxphu#rujdqlvdwlrq#ĠVwliwxqj#Zduhqwhvwġ/#kh{dydohqw#fkur0
plxp#zdv#irxqg#lq#rqh#ri#Ľyh#fkloguhqġv#vkrhv:1#Iru#frqvxphuv#
wkhvh#fkhplfdov#fdq#fdxvh#vhyhuh#doohujlhv#dqg#hf}hpd1;

Zrunlqj#Frqglwlrqv#

Lq#wkh#irrwzhdu#idfwrulhv#wkhpvhoyhv/#joxh#dqg#rwkhu#fkhplfdov#
duh#xvhg#gxulqj#pdq|#glļhuhqw#vwhsv#lq#wkh#surgxfwlrq#surfhvv1#
Lq#kljk#txdqwlwlhv/#wkhvh#rujdqlf#vroyhqwv#fdq#ohdg#wr#uhvsludwru|#
sureohpv/#khdgdfkhv/#gl}}lqhvv#dqg#sureohpv#zlwk#ylvlrq1

Zrunhuv#lq#irrwzhdu#idfwrulhv#riwhq#hduq#kdoi#ri#d#olylqj#zdjh#ru#
hyhq#ohvv#wkdq#wkdw1<#Zlwk#wkh#zdjhv#wkh|#duh#hduqlqj/#zrunhuv#fdq#
kdugo|#ex|#irrg/#sd|#wkh#uhqw/#sd|#iru#khdowkfduh/#forwklqj/#wudqv0
sruwdwlrq#dqg#hgxfdwlrq/#qrw#wr#vshdn#ri#d#vpdoo#dprxqw#ri#vdylqjv#
iru#zkhq#vrphwklqj#xqh{shfwhg#kdsshqv1#Iru#pdq|#zrunhuv/#wkh#
odfn#ri#d#olylqj#zdjh#phdqv#wkh|#pxvw#zrun#orqj#krxuv#dqg#fdq0
qrw#ulvn#uhixvlqj#zrun#gxh#wr#xqvdih#zrunlqj#frqglwlrqv#ru#wdnlqj#
wlph#rļ#iru#loo#khdowk1#Fhuwdlq#looqhvvhv#duh#dovr#pruh#suhydohqw#lq#
irrwzhdu#idfwrulhv#gxh#wr#h{srvxuh#wr#fkhplfdov1#H{kdxvwlrq#gxh#wr#
orqj#krxuv#lv#d#frqfhuq/#wrr1#Lq#Lqgld/#fkloguhq#zhuh#irxqg#zrunlqj#
lq#wkh#wdqqhulhv#dv#zhoo#dv#lq#wkh#vkrh#pdqxidfwrulhv143#
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H yhu|rqh#zhduv#wkhp/#hyhu|rqh#qhhgv#wkhp=#Vkrhv1#Wkh|#
vd|#d#orw#derxw#shrsoh#dqg#shrsoh#fdq#wkhuhiruh#ghprq0
vwudwh#wkhlu#fkrlfhv#wkurxjk#wkh#vkrhv#wkdw#wkh|#zhdu#Ğ##

zkhwkhu#wkh|#duh#Wlpehuodqg/#Ghlfkpdqq#ru#Edwd#Ğ#wkh|#duh#d#
olihvw|oh#vwdwhphqw1#Lq#uhfhqw#|hduv/#frqvxphuv#kdyh#ehqhĽwwhg#
iurp#ghfolqlqj#sulfhv#dqg#lqfuhdvlqj#glyhuvlw|#lq#vkrh#froohfwlrqv1#
Exw#ihz#shrsoh#duh#dzduh#ri#wkh#sureohpdwlf#vrfldo#dqg#hfrorjl0
fdo#frqglwlrqv#durxqg#vkrh#surgxfwlrq1#Dowkrxjk#wzr#wklugv#ri#doo#
frqvxphuv#lq#Hxursh#Ľqg#vxvwdlqdeoh#surgxfwlrq#lpsruwdqw/#fohdu#
dqg#wudqvsduhqw#lqirupdwlrq#lv#plvvlqj#wr#hqdeoh#frqvxphuv#wr#
pdnh#d#frqvflrxv#ex|lqj#ghflvlrq1

Li#wkh#vkrh#Ľwv#ĩ#

Wkh#vkrh#lqgxvwu|#lv#d#vljqlĽfdqw#joredo#lqgxvwu|#zlwk#hqru0
prxv#srwhqwldo#wr#fkdqjh#wkh#olyhv#ri#kxqguhgv#ri#wkrxvdqgv#ri#
zrunhuv#dqg#wkhlu#h{whqghg#idplolhv1#Wkh#odujhvw#pdunhw#iru#irrw0
zhdu#zruogzlgh#lv#wkh#HX/#uhsuhvhqwlqj#rqh#wklug#ri#wrwdo#joredo#
pdunhw#vkduh1#Rq#dyhudjh#hyhu|#Hxurshdq#flwl}hq#ex|v#715#sdluv#
ri#vkrhv#d#|hdu1#:8(#ri#Hxurshdq#lpsruwhg#vkrhv#duh#surgxfhg#lq#
Fklqd/#Ylhwqdp/#Lqgld/#dqg#Lqgrqhvld14#Hxursh#rqo|#dffrxqwv#iru#
8(#ri#joredo#vkrh#surgxfwlrq/#suhgrplqdqwo|#iurp#Lwdo|/#Jhupdq|/#
Vsdlq#dqg#Sruwxjdo15

Ohdwkhu#surgxfwlrq#

Wkh#vxsso|#fkdlq#iru#vkrhv#lqfoxghv#wkh#ohdwkhu#wdqqhulhv#
zkhuh#wr{lf#fkhplfdov#duh#xvhg#wr#surgxfh#wkh#ohdwkhu1#Doprvw#
<8(#ri#wkh#ohdwkhu#xvhg#iru#vkrhv#lv#wdqqhg#zlwk#fkurplxp/#
zklfk#irupv#wkh#pdlq#hfrorjlfdo#dqg#khdowk#sureohp#lq#ohdwkhu#
surgxfwlrq#lq#ghyhorslqj#frxqwulhv16#Wkh#uhohdvh#ri#kh{dydohqw#
fkurplxp#fdxvhv#vhyhuh#khdowk#sureohpv#iru#wkh#zrunhuv#lq#wkh#
wdqqlqj#idfwrulhv1#Wkh|#fdq#lqkdoh#fkurplxp#ru#fdq#eh#h{srvhg#wr#
lw#wkurxjk#ghupdo#frqwdfw#gxh#wr#lpsurshu#kdqgolqj1#Kh{dydohqw#
fkurplxp#lv#nqrzq#wr#fdxvh#oxqj#fdqfhu/#olyhu#idloxuh/#nlgqh|#
gdpdjh/#dqg#suhpdwxuh#ghphqwld17#Wkurxjkrxw#Vrxwk#Dvld#dq#
hvwlpdwhg#4/47:/733#shrsoh#duh#h{srvhg#wr#kh{dydohqw#fkurplxp18#
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https://www.test.de/Chrom-VI-in-Leder-Immer-noch-ein-Risiko-4560494-0/
http://www.bfr.bund.de/en/press_information/2007/10/chromium__vi__in_leather_clothing_and_shoes_problematic_for_allergy_sufferers_-9575.html
http://www.indianet.nl/pdf/WhereTheShoePinches.pdf
http://www.blacksmithinstitute.org/projects/display/28
http://www.worstpolluted.org/projects_reports/display/88
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Rqh#ri#wkh#lqvljkwv#diwhu#wkluwhhq#|hduv#ri#wkh#Ploohqqlxp#
Ghyhorsphqw#Jrdov#lv#wkdw#ģzrunlqj#wrjhwkhu#lv#qrw#mxvw#d#prudo#
reoljdwlrq#wr#khos#wkrvh#ohvv#iruwxqdwh#exw#lv#dq#lqyhvwphqw#lq#wkh#
orqj0whup#survshulw|#ri#dooĤ144#Wkxv/#wkh#lpsohphqwdwlrq#ri#d#oly0
lqj#zdjh#dqg#d#khdowk|#dqg#vdih#zrunlqj#hqylurqphqw#lq#wkh#vkrh#
surgxfwlrq#lqgxvwu|#lv#kljko|#uhohydqw1#Srolf|#fkdqjhv#vxfk#dv#d#
edq#rq#wkh#xvh#ri#fkurplxp/#dqg#vwulfwhu#uhjxodwlrqv#rq#vkrh#dqg#
ohdwkhu#lpsruwv#vkrxog#eh#frqvlghuhg#wr#eulqj#derxw#vxevwdqwldo#
fkdqjh#wr#wkh#lqgxvwu|1#
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http://www.un.org/sg/management/pdf/HLP_P2015_Report.pdf
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W kh#joredo#skdupdfhxwlfdo#lqgxvwu|#lv#fxuuhqwo|#zruwk#dq#
hvwlpdwhg#XV'4#wuloolrq4/#lq#zklfk#43#frpsdqlhv/#doo#khdg0
txduwhuhg#lq#wkh#XV#dqg#Hxursh/#grplqdwh#d#wklug#ri#wklv#

joredo#pdunhw/#pdnlqj#lqglylgxdo#surĽwv#h{fhhglqj#XV'43#eloolrq#
shu#|hdu51#Wkhvh#surĽwv#duh#h{shfwhg#wr#lqfuhdvh/#zlwk#jurzlqj#
ghpdqg#iurp#dq#djlqj#srsxodwlrq/#lqfuhdvlqj#udwhv#ri#fdqfhu#
dqg#khduw#glvhdvh#dqg#dq#xszdug#ghpdqg#lq#hphujlqj#hfrqr0
plhv/#zkhuh#pdq|#frxqwulhv#duh#lpsohphqwlqj#uhirupv#wr#hqvxuh#
xqlyhuvdo#khdowk#fryhudjh61#Wkh#grplqdqfh#ri#wkhvh#43#frpsd0
qlhv#zlwklq#wkh#lqgxvwu|#dqg#wkh#ydoxh#ri#wkh#pdunhw#phdq#wkdw#
wkh#srzhu#dqg#lqľxhqfh#zlhoghg#lv#h{whqvlyh1#Qrw#rqo|#lv#wkhlu#
mrlqw#srzhu#doduplqj#exw#wkh#frpshwlwlyhqhvv#ri#wkh#lqgxvwu|#kdv#
vkurxghg#lwv#pdqxidfwxulqj#dqg#whvwlqj#surfhvvhv#lq#vhfuhf|1#Wklv#
srzhu#dqg#vhfuhf|#kdv#ohg#wr#vhulrxv#hwklfdo#ľdzv#zlwk#frpsdqlhv#
hqjdjlqj#lq#lqfuhdvlqjo|#gxsolflwrxv#ehkdylrxu1#Zkloh#wkhvh#frp0
sdqlhv#duh#ri#frxuvh#vxemhfw#wr#wkh#odzv#ri#wkh#frxqwulhv#wkh|#rshu0
dwh#zlwklq#dqg#qxphurxv#hwklfdo#jxlgholqhv#kdyh#ehhq#hvwdeolvkhg#
wr#ryhuvhh#doo#hohphqwv#ri#wkh#guxj#lqgxvwu|#lqfoxglqj#uhvhdufk#
dqg#ghyhorsphqw/#folqlfdo#wuldov/#frppxqlfdwlrq/#dqg#vdohv/#wkh#
lqgxvwu|#kdv#qrqhwkhohvv#ehhq#hqwdqjohg#lq#vfdqgdov#iru#ghfdghv1#
Vlqfh#533<#lq#wkh#XV#dorqh#ĠElj#Skdupdġ#kdyh#sdlg#ryhu#XV'46#elo0
olrq#lq#Ľqhv#uhvxowlqj#iurp#eulehu|#dqg#fruuxswlrq/#plvodehoolqj#ri#
guxjv/#rļ0odeho#surprwlrq/#dqg#lqwhqw#wr#ghiudxg#dqg#plvohdg17#

Eulehu|#dqg#fruuxswlrq

Wkh#XN#Eulehu|#Dfw#dqg#wkh#XV#Iruhljq#Fruuxsw#Sudfwlfhv#Dfw#
duh#wzr#slhfhv#ri#ohjlvodwlrq#h{suhvvo|#ghvljqhg#wr#uhjxodwh#fru0
uxswlrq/#lqfoxglqj#lq#wkh#skdupdfhxwlfdo#lqgxvwu|1#Ghvslwh#wkhvh#
dqg#rwkhu#slhfhv#ri#uhjxodwlrq/#wkh#skdupdfhxwlfdo#lqgxvwu|#kdv#
ehhq#gluhfwo|#lqyroyhg#lq#eulehu|#dqg#fruuxswlrq#rq#d#joredo#vfdoh1#

Lw#lv#djdlqvw#wkh#odz#iru#pdqxidfwxuhuv#wr#surprwh#d#guxj#iru#
dq|#rwkhu#xvh#wkdq#wkdw#iru#zklfk#lw#zdv#whvwhg#dqg#dssuryhg1#
Krzhyhu/#grfwruv/#erwk#lq#Hxursh#dqg#wkh#XV/#duh#deoh#wr#suhvfuleh#
guxjv#rxwvlgh#ri#wkh#lqglfdwlrqv#+rļ0odeho,#gxh#wr#wkhlu#h{shuwlvh1#
Wklv#kdv#ohg#wr#skdupd#frpsdqlhv#dwwhpswlqj#wr#lqľxhqfh#grfwruv#
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Ľqdqfldoo|#wkurxjk#vshdnlqj#ihhv/#ox{xu|#wudyho#dqg#rwkhu#Ľqdq0
fldo#lqfhqwlyhv/#wr#surprwh#rļ0odeho#xvh#wr#lqfuhdvh#vdohv#ri#wkhlu#
guxjv18#Iru#h{dpsoh/#lq#Qryhpehu#5346/#Mrkqvrq#dqg#Mrkqvrq#
zhuh#Ľqhg#XV'515#eloolrq#uhodwhg#wr#wkh#pdunhwlqj#ri#wzr#dqwl0
sv|fkrwlf#guxjv1#Wkh#frpsdq|#sdlg#ploolrqv#ri#grooduv#lq#nlfn0
edfnv#wr#Rpqlfduh#Lqf/#wkh#frxqwu|ġv#odujhvw#skdupdf|#iru#qxuvlqj#
krphv/#wr#xvh#wkh#guxjv#rļ0odeho#wr#wuhdw#dq{lhw|#dqg#djjuhvvlrq/#
ghvslwh#lw#rqo|#ehlqj#uhjlvwhuhg#wr#wuhdw#vfkl}rskuhqld1#Wkh|#dovr#
djjuhvvlyho|#surprwhg#wklv#guxj#wr#grfwruv#wr#xvh#rq#fkloguhq#zlwk#
DGKG19#

Lq#dgglwlrq#JVN/#Phun/#VdqrĽ0Dyhqwlv/#Hool0Oloo|/#Dvwud0]hqhfd/#
SĽ}hu#dqg#rwkhuv#kdyh#lq#wkh#odvw#7#|hduv#doo#ehhq#irxqg#jxlow|#ri#
rļ0odeho#surprwlrq#dqg#djjuhvvlyh#pdunhwlqj1#Wkh#xvh#ri#guxjv#
rļ0odeho#kdv#vhyhuh#frqvhtxhqfhv#iru#sdwlhqw#khdowk/#sduwlfxoduo|#
zkhq#wkhvh#guxjv#duh#dovr#suhvfulehg#dw#d#pxfk#kljkhu#grvdjh/#
h{srvlqj#sdwlhqwv#wr#ulvnv#ri/#iru#h{dpsoh/#nlgqh|/#vnlq#dqg#khduw#
ulvnv1:#Skdupdfhxwlfdo#frpsdqlhv#kdyh#dovr#lq#vrph#lqvwdqfhv#
idovlĽhg#uhvhdufk/#idlohg#wr#phqwlrq#gdqjhurxv#vlgh#hļhfwv#dqg#
kluhg#grfwruv#wr#jkrvwzulwh#duwlfohv#lq#phglfdo#mrxuqdov#wr#lqfuhdvh#
wkh#srsxodulw|#ri#d#guxj1;

Kxpdq#jxlqhd#sljv#

Dv#zlwk#doo#lqgxvwulhv/#skdupdfhxwlfdo#frpsdqlhv#kdyh#mrlqhg#
wkh#joredo#wuhqg#ri#rxwvrxuflqj#wr#uhgxfh#frvwv/#zlwk#folqlfdo#wuldov#
lq#wkh#ghyhorslqj#zruog#vxfk#dv#Lqgld#dqg#Vrxwk#Hdvw#Dvld#w|slfdoo|#
frvwlqj#ohvv#wkdq#d#whqwk#ri#wkh#frvw#lq#wkh#XV1<

Lq#Vhswhpehu#5346/#Lqgldġv#Vxsuhph#Frxuw#Ľuhg#d#zduqlqj#
vkrw#dw#wkh#lqgxvwu|#vd|lqj#wljkwhu#uhjxodwlrqv#zhuh#uhtxluhg#rq#
skdupdfhxwlfdo#wuldov#lq#wkh#frxqwu|143#Wklv#frphv#dv#d#uhvxow#
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http://www.imshealth.com/portal/site/imshealth/menuitem.762a961826aad98f53c753c71ad8c22a/?vgnextoid=f29007faae752410VgnVCM10000076192ca2RCRD
http://www.drugwatch.com/manufacturer
http://www.apteka.ua/wp-content/uploads/2013/09/8-EBeck.pdf
http://projects.propublica.org/graphics/bigpharma
http://www.efpia.eu/uploads/Modules/Documents/13623-a5-off-label-use-efpia-position-paper-november-2011.pdf
http://www.reuters.com/article/2013/11/04/us-jnj-settlement-idUSBRE9A30MM20131104
http://www.nytimes.com/2009/09/03/business/03health.html
http://www.biospectrumasia.com/biospectrum/analysis/192973/worlds-big-pharma-frauds/page/2#.U-s0z176nbQ
http://www.nejm.org/doi/full/10.1056/NEJMsb0803929#ref10
http://www.newscientist.com/article/dn24421-badly-run-trials-behind-indian-drug-testing-freeze.html#.U_SzKLySyOd
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#
Pdq|#QJRv#kdyh#wdnhq#d#vwurqj#vwdqfh#lq#oree|lqj#skdupdfhxwl0
fdo#frpsdqlhv#wr#surprwh#wkh#ghyhorsphqw#ri#wkhvh#lpsruwdqw#
guxjv/#lqfoxglqj#ĠGrfwruv#zlwkrxw#Erughuvġ/#ĠEXNRġ#dqg#rwkhuv1#
Dffhvv#wr#khdowk/#lqfoxglqj#phglfdo#fduh/#lv#hqvkulqhg#zlwklq#wkh#
Xqlyhuvdo#Ghfodudwlrq#ri#Kxpdq#Uljkwv/#exw#lv#wr#vrph#h{whqw#uhol0
dqw#xsrq#wkh#skdupdfhxwlfdo#frpsdqlhv#lq#surylglqj#wklv1#

Zdwhu#Vhfxulw|#

Wkh#Zruog#Hfrqrplf#Iruxp#kdv#qrwhg#wkh#zdwhu#vxsso|#fulvlv#
dv#ehorqjlqj#wr#wkh#wrs#6#joredo#ulvnv1#Skdupdfhxwlfdo#frpsdqlhv#
duh#dovr#h{srvhg#wr#zdwhu#lqvhfxulw|/#erwk#gluhfwo|#dqg#lqgluhfwo|/#
dv#wkh|#uhtxluh#shupdqhqw#dffhvv#wr#kljk#txdolw|#zdwhu#iru#wkhlu#
surgxfwlrq#surfhvv1#Krzhyhu/#wkh#skdupd#lqgxvwu|#kdv#idlohg#wr#
xqghuvwdqg#wkh#wuhqgv#+udslg#hfrqrplf#jurzwk/#folpdwh#fkdqjh/#
lqfuhdvhg#irrg#ghpdqg/#hwf1,#lpsdfwlqj#xsrq#zdwhu#vhfxulw|#iru#
rwkhu#xvhuv1#Dv#wkh#guxj#pdqxidfwxulqj#surfhvv#doorzv#fkhplfdov#
wr#hqwhu#jurxqg#wkurxjk#vhzhudjh/#wkh#ZKR#kdv#ghfoduhg#skdu0
pdfhxwlfdov#wr#eh#ģfkhplfdov#ri#hphujlqj#frqfhuqĤ#wr#wkh#sxeolf#
ehfdxvh#ri#wkhlu#srwhqwldo#wr#uhdfk#gulqnlqj#zdwhu#vxssolhv14:

Wkh#skdupdfhxwlfdo#lqgxvwu|#lv#vkrzq#wr#rshudwh#Ľuvw#dqg#
iruhprvw#iru#surĽw/#udwkhu#wkdq#sulrulwlvlqj#sxeolf#lqwhuhvwv1#Wklv#
lv#dffrpsdqlhg#e|#suhvvxuh#wr#shuirup#wr#ixoo|#phhw#vwdnhkroghuvġ#
h{shfwdwlrqv/#zklfk#lv#ohdglqj#wr#juhdwhu#h{srvxuh#wr#hqylurq0
phqwdo/#vrfldo#dqg#jryhuqdqfh#ulvn14;#Wkh#vljqlĽfdqw#srzhu#dqg#
oree|lqj#lqľxhqfh#ri#wkh#skdupd#lqgxvwu|#phdqv#ohjdo#fkdqjh#
lv#fkdoohqjlqj1#Krzhyhu/#fdvhv#ri#glyhvwphqw#iurp#skdupd#kdyh#
fuhdwhg#vljqlĽfdqw#lpsdfw1#Iru#h{dpsoh#lq#5336#Jod{rVplwkNolqh#
zdv#xujhg#wr#fxw#wkh#frvw#ri#dqwl0DLGV#guxjv#lq#Diulfd/#wklv#zdv#
hyhqwxdoo|#dfklhyhg#odujho|#gxh#wr#suhvvxuh#iurp#wkh#Fdoliruqld#
Sxeolf#Hpsor|hhv#Uhwluhphqw#V|vwhp/#wkh#odujhvw#XV#shqvlrq#
ixqg4<1#Prvw#Ľqdqfldo#lqvwlwxwlrqv#vhh#skdupdfhxwlfdov#dv#d#vdih#
ehw#gxh#wr#wkhlu#frqvlvwhqwo|#kljk#uhwxuqv/#zlwk#hyhq#hwklfdo#dqg#
vxvwdlqdeoh#Ľqdqfldo#lqvwlwxwlrqv#frqwlqxlqj#wr#lqyhvw153#Wkh#fxu0
uhqw#ghwhuuhqw#xvhg#wr#fxue#wkh#fruuxsw#ehkdylrxu#ri#wkh#lqgxvwu|#
lv#wr#ohy|#Ľqhv/#krzhyhu/#wkhvh#duh#riwhq#plqlpdo#lq#frpsdulvrq#
wr#wkh#surĽwv#frpsdqlhv#pdnh#dqg#gr#qrw#vhuyh#wr#glvvxdgh541#
Wkh#skdupdfhxwlfdo#lqgxvwu|#kdv#orvw#wkh#wuxvw#ri#wkh#sxeolf#gxh#
wr#lwv#fruuxswlrq#dqg#xqhwklfdo#ehkdylrxu1#Lq#rughu#wr#khdo#wklv#
vhoi0lqľlfwhg#zrxqg#dqg#lpsuryh#lwv#uhsxwdwlrq#wkh#lqgxvwu|#pxvw#
ehfrph#pruh#wudqvsduhqw#uhvshfwlqj#kxpdq#uljkwv/#wkh#uxoh#ri#odz#
dqg#hqghdyrxulqj#wr#ĠĽuvw#gr#qr#kdupġ1
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uh0irupxodwlrq#ri#wkh#srolf|#lq#5347149#D#vhfrqg#
uhylhz#ixuwkhu#frqwhqghg#wkdw#ģghyldwlrqv#iurp#
dssuryhg#fhuwlĽfdwlrq#vfkhphv#ru#lqdelolw|#ri#
folhqw#wr#phhw#KVEFġv#vxvwdlqdelolw|#wkuhvkrog#
vkrxog#eh#vxemhfw#wr#dssurydoĤ4:1

Ehvlghv#wkhvh#hqylurqphqwdoo|#dqg#vrfldoo|#
dexvlyh#lqyhvwphqwv/#KVEF#lv#khdylo|#lqyhvwhg#lq#
Zdo0Pduw#Vwruhv#dqg#wkh#K|xqgdl#Prwru#Jurxs/#
erwk#frpsdqlhv#wkdw#kdyh#ylrodwhg#kxpdq#dqg#
oderxu#uljkwv1#Wklv#lv#lq#dgglwlrq#wr#wkh#Jurxsġv#
lqyroyhphqw#lq#Jod{rVplwkNolqh#dqg#lwv#hwklfdoo|#
frqwuryhuvldo#exvlqhvv#sudfwlfhv14;#Uhjduglqj#
Ľqdqfldo#vhuylfhv#wr#wkh#ghihqfh#vhfwru/#KVEF#
kdv#vwdwhg#lq#5343#ģwr#zlwkgudz#surjuhvvlyho|#
iurp#Ľqdqflqj#wkh#pdqxidfwxuh#dqg#vdoh#ri#
zhdsrqvĤ4</#wkxv#surklelwlqj#dqwl0shuvrqqho#
plqhv#dqg#foxvwhu#erpev1#\hw/#KVEF#grhv#ģqrw#
eholhyh#wkdw#rxu#fxvwrphuv#zdqw#xv#wr#uhvwulfw#
wkhlu#fkrlfh#ri#lqyhvwphqwvĤ53/#wkxv#h{hpsw0
lqj#wkh#pdqdjhphqw#ri#vkduhv#dqg#erqgv#iurp#
wkh#dssolfdwlrq#ri#wklv#srolf|#dqg#surylglqj#iru#
lwv#lqyroyhphqw#lq#Ukhlqphwdoo#dqg#Orfnkhhg#
Pduwlq1#KVEF#fxuuhqwo|#kdv#dq#hvwlpdwhg##
XV'#7#eloolrq#lqyhvwhg#ru#dydlodeoh#iru#qxfohdu#
zhdsrqv#surgxfhuv541

Wkhvh#Ľqglqjv#vkrz#wkdw#KVEF#kdv#vr#idu#
pdgh#qr#vhulrxv#frpplwphqw#wrzdugv#lqwur0
gxflqj#elqglqj#ohqglqj#jxlgholqhv#lq#vhqvlwlyh#
exvlqhvv#vhfwruv1#Wkhuhiruh/#lwv#exvlqhv#sudfwlfhv#
vxssruw#frqwuryhuvldo#frpsdqlhv#dqg#lqgluhfwo|#
ylrodwh#kxpdq#uljkwv#dv#zhoo#dv#kduplqj#wkh#
hqylurqphqw1
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frpsohphqwhg#e|#wkh#edqn#xqghuzulwlqj#vkduhv#
dqg#erqgv#iru#Jrogfrus#wrwdoolqj#doprvw#Į733#
ploolrq/#wkh#frusrudwlrq#wkdw#uxqv#wkh#kljko|#
frqwuryhuvldo#Pduolq#Plqh#lq#Jxdwhpdod144#\hw/#
ghvslwh#lwv#khdy|#lqyhvwphqwv#lq#wkh#plqlqj#
lqgxvwu|#dqg#wkh#suryhq#frqwuryhuvldo#qdwxuh#ri#
plqlqj#rshudwlrqv/#KVEFġv#vhfwru#srolf|#grhv#qrw#
vhw#rxw#fohdu#dvvhvvphqw#dqg#prqlwrulqj#fulwhuld#
iru#frqyhqwlrqdo#plqlqj#surmhfwv#dqg#lqghhg#rqo|#
h{hpswv#d#ihz#plqlqj#rshudwlrqv#iurp#Ľqdqfh145#
Ghvslwh#wkh#fodlp#wkdw#KVEF#ģkdv#d#uhvwulfwhg#
dsshwlwh#iru#vxssruwlqj#lqglylgxdo#rshudwlqj#
vlwhv#zkhuh#111#wkhuh#duh#fuhgleoh#doohjdwlrqv#ri#
kxpdq#uljkwv#ylrodwlrqvĤ46/#wklv#frpplwphqw#lv#
qrw#h{whqghg#wr#surylglqj#Ľqdqfldo#vhuylfhv#iru#
plqlqj#frusrudwlrqv1#

Lq#dgglwlrq/#KVEF#kdv#surylghg#ordqv#wr#
Explwdpd#Djul/#lpsolfdwhg#lq#loohjdo#iruhvw#fohdu0
lqjv#dv#sduw#ri#sdop#rlo#sodqwdwlrq#ghyhorsphqwv#
lq#Lqgrqhvld#dqg#Pdod|vld1#Wklv#kdv#ghvwur|hg#
Rudqjxwdq#kdelwdw#dqg#kdv#frqwlqxhg#ghvslwh#d#
frpsodlqw#Ľohg#zlwk#wkh#Urxqgwdeoh#rq#Vxvwdlq0
deoh#Sdop#Rlo#+UVSR,471#\hw/#ghvslwh#wkh#idloxuh#
ri#wkh#UVSR#vfkhph/#KVEF#dvvhuwv#wkdw#ģlqgh0
shqghqw#fhuwlĽfdwlrq#ri#iruhvwu|#dqg#sdop#rlo#
rshudwlrqv#lv#wkh#prvw#hļhfwlyh#zd|#ri#hqvxu0
lqj#wkdw#rxu#fxvwrphuv#ghprqvwudwh#wkdw#wkhlu#
ehkdylrxu#lv#frqvlvwhqw#zlwk#wkhvh#sulqflsohvĤ481#
Wkh#odfn#ri#plqlpxp#vwdqgdugv#dqg#lqhļhfwlyh#
dssolfdwlrq#ri#wkh#KVEF#Iruhvw#Srolf|#wr#iruhvwu|#
dqg#sdop#rlo#exvlqhvvhv#kdv#dovr#ehhq#irxqg#lq#d#
uhylhz#e|#Suriruhvw/#fulwlflvlqj#wkh#ģodfn#ri#fodu0
lw|#lq#whupv#ri#surklelwlrqvĤ#dqg#d#od{#dssolfd0
wlrq#ri#wkh#vxvwdlqdelolw|#sulqflsohv/#ohdglqj#wr#d#
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http://www.hsbc.com/citizenship/sustainability
http://www.hsbc.com/citizenship/sustainability/sustainability-risk
http://www.hsbc.com/citizenship/sustainability/sustainability-risk
http://www.dontbankonthebomb.com
http://www.hsbc.com/citizenship/sustainability/sustainability-risk
http://eia-international.org/wp-content/uploads/EIA-Banking-on-Extinction-FINAL-lo-res.pdf
http://www.hsbc.com/citizenship/sustainability/sustainability-risk
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O hjdo#)#Jhqhudo/#khdgtxduwhuhg#lq#Orqgrq/#
lv#rqh#ri#wkh#zruogġv#odujhvw#lqvxudqfh#dqg#
lqyhvwphqw#frpsdqlhv1#Lwv#lqyhvwphqw#

dup/#Ohjdo#)#Jhqhudo#Lqyhvwphqw#Pdqdjhphqw#
+OJLP,/#pdqdjhg#dvvhwv#wrwdoolqj#�798#eloolrq#
dv#ri#Pdufk#534714#Ohjdo#)#Jhqhudo#lv#wkh#eljjhvw#
lqvxuhu#lq#whupv#ri#Ġvkduhv#dqg#erqgv#pdqdjhgġ#
lqyhvwljdwhg#lq#wklv#uhsruw#dqg#kdv#Ľqdqfldo#wlhv#
zlwk#54#ri#wkh#58#frpsdqlhv#suhvhqwhg#khuhlq/#
prvwo|#wkurxjk#OJLP1#Zkloh#wkh#Ohjdo#)#Jhqhudo#
Jurxs#lv#d#sduwlflsdqw#ri#wkh#XQ#Joredo#Frp0
sdfw5/#OJLP#vxssruwv#wkh#XQ#Sulqflsohv#iru#Uh0
vsrqvleoh#Lqyhvwphqw#+SUL,61#Lw#lv#qrw#d#vljqdwru|#
wr#wkh#XQ#Sulqflsohv#iru#Vxvwdlqdeoh#Lqvxudqfh#
wkdw#dvsluh#wr#lqfrusrudwh#vrfldo/#hqylurqphq0
wdo#dqg#jryhuqdqfh#fulwhuld#lq#joredo#lqvxudqfh#
rshudwlrqv17#
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Dfnqrzohgjlqj#wkh#pdjqlwxgh#ri#lwv#lqyhvw0
phqw#rshudwlrqv/#Ohjdo#)#Jhqhudo#Jurxs#vwdwh#
wkdw#wkh|#ģduh#d#vljqlĽfdqw#lqľxhqfh#lq#krz#
wkhvh#exvlqhvvhv#lpsuryh#wkhlu#Hqylurqphqwdo/#
Vrfldo#dqg#Jryhuqdqfh#shuirupdqfhĤ81#OJLP#
fodlpv#wr#dssurdfk#wklv#uhvsrqvlelolw|#wkurxjk#
dq#dfwlyh#hqjdjhphqw#zlwk#frpsdqlhv#yld#lwv#
yrwlqj#uljkwv/#wkxv#sduwlflsdwlqj#lq#ghflvlrqv#
rq#erdug#vwuxfwxuh/#phujhuv#dqg#dftxlvlwlrqv#
dqg#vxvwdlqdelolw|#frqvlghudwlrqv#lq#exvlqhvv#
rshudwlrqv19#Lq#5344/#wkh|#khog#56;#phhwlqjv#
zlwk#lqyhvwhhv#fryhulqj#hqylurqphqwdo/#vrfldo#
dqg#jryhuqdqfh#+HVJ,#wrslfv1:#Lq#wklv#uhjdug/#
wkh#Jurxs#kdv#fohduo|#vwdwhg#wkdw#wkh#h{fox0
vlrq#ri#dvvhwv#dv#d#zd|#ri#fkdqjlqj#frusrudwh#
ehkdylrxu#lv#qrw#vhhq#dv#dq#dghtxdwh#rswlrq1;#
Ehvlghv#ehlqj#d#vljqdwru|#wr#wkh#SUL/#zklfk#vhw#
rxw#HVJ#sulqflsohv/#OJLP#kdv#qrw#irupxodwhg#
dq|#sxeolfo|#dydlodeoh#vhfwru#vshflĽf#lqyhvwphqw#
srolflhv1<#\hw/#nh|#hqjdjhphqw#wrslfv#fryhulqj#
wkh#hqylurqphqw#+h1j1#folpdwh#fkdqjh/#elrglyhu0
vlw|,#dqg#vrflhw|#+h1j1#kxpdq#uljkwv/#fruuxswlrq#
dqg#eulehu|,#kdyh#ehhq#ghĽqhg#lq#rughu#wr#eh#
deoh#wr#ehwwhu#dvvhvv#HVJ#uhodwhg#ulvnv#dqg#wkhlu#
hļhfwv#rq#wkh#lqyhvwphqw143#Edvhg#rq#wkhvh#
hqylurqphqwdo#dqg#vrfldo#lpsdfwv/#OJLP#uhtxluhv#
ģfrpsdqlhv#wr#ghprqvwudwh#wkdw#vxvwdlqdelolw|#
lv#hļhfwlyho|#lqwhjudwhg#lqwr#wkh#frpsdq|ġv#orqj#
whup#vwudwhj|Ĥ441
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http://files.shareholder.com/downloads/LGEN/3511469221x0x774162/16f464ef-e36b-40b1-9066-1675e1560831/LGCorporateProfile.pdf
www.unglobalcompact.org
http://www.unpri.org
http://www.unepfi.org/psi/vision-purpose/
http://reports.legalandgeneralgroup.com/2013/responsibility/campaigns/corporate-governance.html
http://www.lgim.com/library/capabilities/Communicating_our_views.pdf
http://csr.legalandgeneralgroup.com/csr/governance-and-policies/ethics-principles.html
http://www.lgim.com/uk/en/capabilities/corporate-governance/policies/
http://www.lgim.com/library/capabilities/Corporate-Governance-General-Policy.pdf
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Orfnkhhg#Pduwlq#lv#wkh#odujhvw#dupv0surgxflqj#
dqg#plolwdu|#vhuylfhv#frpsdq|#zruogzlgh#dqg#
surgxfhv#qxfohdu#zhdsrqv14:#Hyhq#wkrxjk#vhyhudo#
edqnv/#ixqgv#dqg#lqvxudqfh#frpsdqlhv#zruog0
zlgh#kdyh#glyhvwhg#iurp#Orfnkhhg#Pduwlq#gxh#
wr#lwv#frqwuryhuvldo#surgxfwv4;/#Ohjdo#)#Jhqhudo#
kdv#qrw#irupxodwhg#d#vshflĽf#srvlwlrq#wrzdugv#
dq#lqyroyhphqw#lq#wkh#dupv#lqgxvwu|#dw#doo#dqg#
fxuuhqwo|#kdv#dq#hvwlpdwhg#XV'#5/53;1<8#ploolrq#
lqyhvwhg#ru#dydlodeoh#iru#wkh#qxfohdu#zhdsrqv#
surgxfhuv14<

Frqvlghulqj#wkdw#Ohjdo#)#Jhqhudo#vwurqjo|#du0
jxhv#wkdw#lw#fdq#kdyh#vljqlĽfdqw#lpsdfwv#rq#wkh#
frpsdqlhv#lw#lv#lqyhvwhg#lq#wkurxjk#lwv#fxvwrp0
huv/#lwv#sduwlflsdwlrq#lq#frqwuryhuvldo#frpsdqlhv#
vxfk#dv#Ur|do#Gxwfk#Vkhoo/#Jod{rVplwkNolqh/#
Fkhyurq/#Johqfruh#dqg#Zdo0Pduw#Vwruhv#kdyh#
wr#eh#vhhq#dv#doo#wkh#pruh#txhvwlrqdeoh1#Wklv#lv#
fohduo|#kljkoljkwhg#wkurxjk#wkh#glyhvwphqw#iurp#
Vkhoo#iru#kxpdq#uljkwv#lvvxhv/#exw#zklfk#lv#qrw#
h{whqghg#wr#wkh#ryhudoo#lqyhvwphqw#sruwirolr#ri#
Ohjdo#)#Jhqhudo1#Khqfh/#wkhuh#lv#d#fohdu#qhhg#iru#
wkh#ghĽqlwlrq#ri#jxlgholqhv#dw#Ohjdo#)#Jhq0
hudo#wkdw#lqfrusrudwh#plqlpxp#HVJ#fulwhuld#lq#
lqyhvwphqw#ghflvlrqv/#hvshfldoo|#zlwk#uhjdug#wr#
vhqvlwlyh#exvlqhvv#vhfwruv1#
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Wkhvh#fodlpv#ri#wdnlqj#hqylurqphqwdo#dqg#
vxvwdlqdelolw|#fulwhuld#lqwr#dffrxqw#vwdqg#lq#vwdun#
frqwudvw#wr#wkh#dfwxdo#lqyhvwphqw#rshudwlrqv#ri#
Ohjdo#)#Jhqhudo1#Zkhuhdv#wkh#lqvxuhu#dvvhuwv#wr#
ģxqghuvwdqg#dqg#h{huw#lqľxhqfh#rq#wkh#lqgluhfw#
hqylurqphqwdo#lpsdfwv#wkdw#uhvxow#iurp#rxu#
lqyhvwphqw#ghflvlrqvĤ45/#lwv#lqyhvwphqw#dup#
OJLP#pdqdjhv#vkduhv#dqg#erqgv#ri#frpsdqlhv#
wkdw#kdyh#ehhq#uhshdwhgo|#dvvrfldwhg#zlwk#hqyl0
urqphqwdo#dexvhv#lq#wkhlu#exvlqhvv#rshudwlrqv1#
Dprqj#wkhvh#duh#Johqfruh/#Jrogfrus#dqg#Eduulfn#
Jrog/#zkrvh#plqlqj#rshudwlrqv#duh#uhsruwhgo|#
uhvsrqvleoh#iru#h{fhvvlyh#zdwhu#frqvxpswlrq/#
zdwhu#srooxwlrq#dqg#lqdghtxdwh#zdvwh#glvsrvdo#
ehvlghv#vhyhuh#kxpdq#uljkwv#ylrodwlrqv146#Wkh#
glyhvwphqw#ri#Ur|do#Gxwfk#Vkhoo#gxh#wr#lwv#rshud0
wlrqv#lq#vhyhudo#frxqwulhv#dvvrfldwhg#zlwk#kxpdq#
uljkwv#ylrodwlrqv#rqo|#dssolhv#wr#wkh#Jurxsġv#
hwklfdo#wuxvw147#Lq#idfw/#wkh#frpsdq|#frqwlqxrxvo|#
pdqdjhv#vkduhv#ri#Vkhoo#dprxqwlqj#wr#Į8/;87#
ploolrq1#

Ixuwkhupruh/#Ohjdo#)#Jhqhudo#lv#hqjdjhg#lq#
Jod{rVplwkNolqh#dqg#Zdo0Pduw#Vwruhv/#wzr#frp0
sdqlhv#wkdw#glvuhvshfw#kxpdq#dqg#oderxu#uljkwv#
dqg#duh#dffxvhg#ri#xqhwklfdo#exvlqhvv#sudfwlfhv148#
\hw/#Ohjdo#)#Jhqhudo#dvvhuwv#wkdw#ģwkurxjk#rxu#111##
lqyhvwphqwv/#rxu#remhfwlyh#lv#wr#surprwh#dqg#
uhvshfw#lqwhuqdwlrqdoo|#dffhswhg#kxpdq#uljkwv#
vwdqgdugv#dqg#sulqflsohvĤ491#Ixuwkhupruh/#lw#
pdqdjhv#vkduhv#dqg#erqgv#ri#zhdsrq#pdqxidf0
wxuhuv/#zlwk#wkrvh#iru#Orfnkhhg#Pduwlq#wrwdoolqj#
Į4;4#ploolrq1##
#
#
#
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http://www.dontbankonthebomb.com
http://csr.legalandgeneralgroup.com/csr/servicepages/downloads/files/2013_group_environmental_policy.pdf
http://www.legalandgeneral.com/library/investments/sales-aid/W12386H148483May14EthicalTrustWhosinandwhosout.pdf
http://csr.legalandgeneralgroup.com/csr/servicepages/downloads/files/code_of_ethics_june_2013.pdf


ǝǝ� Ȣ� 	����
�	������� Ȣ� �&/16��/,Ɯ10� Ȣ� ǗǕǖǙ

��/*#2)��+3"01*"+10

O or|gv#lv#d#joredoo|#rshudwlqj#surylghu#ri#
Ľqdqfldo#vhuylfhv#khdgtxduwhuhg#lq#
Orqgrq1#Lq#Pdufk#5347/#wkh#Eulwlvk#

Jryhuqphqw#uhgxfhg#lwv#vwdnh#lq#wkh#edqn#e|#
�715#eloolrq#wr#571<(#diwhu#lw#ehfdph#lqlwldoo|#
lqyroyhg#lq#533;/#zkhq#wkh#Jurxs#uhtxluhg#d#
�53#eloolrq#edlorxw#gxulqj#wkh#Ľqdqfldo#fulvlv14#5#
Hyhq#wkrxjk#wkh#XN#Jryhuqphqw#lqlwldoo|#dlphg#
iru#d#frpsohwh#zlwkgudzdo#iurp#Oor|gv#e|#5348/#
wkhvh#sodqv#kdyh#ehhq#srvwsrqhg#xqwlo#diwhu#wkh#
5348#jhqhudo#hohfwlrq#gxh#wr#pdunhw#yrodwlolw|#dqg#
jhrsrolwlfdo#xqfhuwdlqw|16

Wkh#edqn#lv#d#sduwlflsdqw#ri#wkh#Xqlwhg#Qd0
wlrqv#Sulqflsohv#iru#Uhvsrqvleoh#Lqyhvwphqw#
+SUL,#dqg#wkh#Htxdwru#Sulqflsohv#+HS,#lq#lwv#exvl0
qhvv#rshudwlrqv1#Uhjduglqj#surmhfw#Ľqdqflqjv#
dssolfdeoh#wr#wkh#HS/#Oor|gv#fodlpv#wr#ģuhfrjqlvh#
wkh#lpsruwdqfh#ri#folpdwh#fkdqjh/#elrglyhuvlw|#
dqg#kxpdq#uljkwv1#Zh#eholhyh#wkdw/#zkhuhyhu#
srvvleoh/#zh#vkrxog#dyrlg#wkh#qhjdwlyh#lpsdfwv#
rq#hfrv|vwhpv/#frppxqlwlhv#dqg#wkh#hqylurq0
phqw1#Zkhuh#wkhvh#lpsdfwv#duh#xqdyrlgdeoh/#
wkh|#pxvw#eh#dssursuldwho|#plqlplvhg/#plwl0
jdwhg#ru#rļvhwĤ71#\hw/#iurp#wkh#gdwd#lq#OOr|gvġ#
ģUhvsrqvleoh#Exvlqhvv#Uhsruw#5346Ĥ#lw#ehfrphv#
hylghqw#wkdw#rqo|#hljkw#surmhfwv#Ľqdqfhg#lq#
5346#zhuh#dvvhvvhg#xqghu#wkh#HSLLL#sulqflsohv/#
wrwdoolqj#�9;;#ploolrq1#Wklv#kdv#wr#eh#frqwudvwhg#
zlwk#ordqv#lvvxhg#wr#wkh#frqwuryhuvldo#frpsdqlhv#
lqyhvwljdwhg#lq#wklv#uhsruw/#zklfk#dprxqw#wr#
doprvw#Į4/:83#ploolrq#vlqfh#Mdqxdu|#53451##
#
#
#
#
#
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Khqfh/#lw#ehfrphv#hylghqw#wkdw#d#frpplwphqw#wr#
wkh#Htxdwru#Sulqflsohv#dorqh#lv#qrw#vxĿflhqw#wr#
hqvxuh#uhvsrqvleoh#exvlqhvv#dfwlylwlhv#dw#Oor|gv1#

Ehvlghv#dsso|lqj#wkh#Htxdwru#Sulqflsohv#wr#
surmhfw#Ľqdqfh/#Oor|gv#kdv#ghyhorshg#dq#ĠHq0
ylurqphqwdo#Ulvn#Vfuhhqlqj#Wrroġ#wr#dvvhvv#wkh#
lpsolfdwlrqv#ri#wkh#edqnġv#ohqglqj#dfwlylwlhv/#
dffrpsdqlhg#e|#d#ghglfdwhg#Hqylurqphqwdo#Ulvn#
whdp/#surylglqj#vhfwru0vshflĽf#hqylurqphq0
wdo#eulhĽqjv18#Dv#sduw#ri#wkhlu#frpplwphqw#wr#
wkh#XQ#Sulqflsohv#iru#Uhvsrqvleoh#Lqyhvwphqw/#
Oor|gv#vwdwh#wkdw#wkh|#duh#ģdfwlyho|#hqfrxudj0
lqj#rwkhu#exvlqhvvhv#wr#vljq#xs#wr#wkh#Sulqflsohv/#
e|#xvlqj#rxu#yrwlqj#uljkwv#dqg#phhwlqj#zlwk#
durxqg#453#exvlqhvvhv#lq#5346#dorqh#wr#hqfrxu0
djh#wkhp#wr#hqvxuh#wkhlu#frusrudwh#jryhuqdqfh#
dqg#hqylurqphqwdo#ulvn#pdqdjhphqw#surfhvvhv#
duh#lq#olqh#zlwk#ehvw#sudfwlfh1Ĥ9#Krzhyhu/#Oor|gv#
Edqnlqj#Jurxs#vwloo#kdv#Ľqdqfldo#wlhv#zlwk#53#
rxw#ri#wkh#58#frqwuryhuvldo#frpsdqlhv#suhvhqwhg#
lq#wklv#uhsruw1#Ghvslwh#frpplwwlqj#wr#ģwdnh#df0
frxqw#ri#hqylurqphqwdo#ulvnv#lq#rxu#ohqglqj#dqg#
lqyhvwphqw#exvlqhvvhv#dqg#dfwlyho|#vhhn#wr#sur0
ylgh#Ľqdqfh#wr#hqdeoh#wkh#wudqvlwlrq#wr#d#pruh#
hqylurqphqwdoo|#vxvwdlqdeoh#hfrqrp|Ĥ:/#Oor|gv#
kdv#surylghg#Ľqdqfh#wr#Ur|do#Gxwfk#Vkhoo/#UZH/#
Fkhyurq#dqg#Jd}surp#dv#pdmru#irvvlo#hqhuj|#
surylghuv1#Ixuwkhupruh/#wkh#edqn#kdv#sduwlfl0
sdwhg#lq#wzr#erqg#lvvxdqfhv#iru#UZH#vlqfh#5345/#
ehvlghv#pdqdjlqj#d#vljqlĽfdqw#dprxqw#ri#vkduhv#
dqg#erqgv#iru#Vkhoo/#Fkhyurq/#UZH/#Jd}surp#
dqg#Ydwwhqidoo1#Wklv#lv#ixuwkhu#djjudydwhg#e|#lwv#
Ľqdqfldo#lqyroyhphqw#lq#wkh#plqlqj#lqgxvwu|1##
#
#
#
#
#
#
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# 5346# 5345# #
Uhyhqxhv# 96/:4:# 9;/:33# #
Orvv#diwhu#Wd{# 0<94# 04/9<9# #
Wrwdo#Dvvhwv# 4/347/8:6# 4/475/5:5# #
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http://www.theguardian.com/business/2014/aug/13/lloyds-banking-group-public-share-sale-plan-abandoned
https://www.gov.uk/government/news/government-reduces-its-stake-in-lloyds-banking-group-to-below-25
http://www.lloydsbankinggroup-cr.com/sites/default/files/downloadables/RB_Report.pdf
http://www.lloydsbankinggroup.com/globalassets/documents/our-group/responsibility/policies-and-codes/environmental-statement-20131111_final-lbgcom.pdf
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Dovr#Oor|gvġ#Ľqdqfldo#wlhv#wr#wkh#djulfxowxudo#
frpprglw|#pdmru#Fdujloo#fdq#eh#vhhq#dv#frqwur0
yhuvldo1#Fdujloo#kdv#ehhq#dffxvhg#ri#kxpdq#uljkwv#
ylrodwlrqv#wkurxjkrxw#lwv#vxsso|#fkdlq/#lqfoxg0
lqj#irufhg#oderxu/#fklog#oderxu#dqg#glvuhjduglqj#
orfdo#frppxqlwlhvġ#uljkwv144#Ghvslwh#wkh#Edqnlqj#
Jurxsġv#fodlp#wr#ģwdnh#wkh#dfwlrqv#qhfhvvdu|#wr#
plwljdwh#wkh#ylrodwlrq#dv#vzliwo|#dqg#hļhfwlyho|#
dv#srvvleohĤ45/#wklv#frpplwphqw#wr#Kxpdq#dqg#
Oderxu#uljkwv#hylghqwo|#grhv#qrw#dsso|#wr#doo#ri#
lwv#exvlqhvv#rshudwlrqv1#

Wkhvh#Ľqglqjv#kljkoljkw#wkh#dssduhqw#odfn#ri#
elqglqj#plqlpxp#jxlgholqhv#dssolhg#dw#Oor|gv#
Edqnlqj#Jurxs#wr#lqfrusrudwh#vrfldo/#hqylurq0
phqwdo#dqg#jryhuqdqfh#lvvxhv#lq#lwv#ohqglqj#dqg#
lqyhvwphqw#dfwlylwlhv#zruogzlgh1#
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Oor|gv#kdv#surylghg#ordqv#wrwdoolqj#Į4/3;4#ploolrq#
wr#Johqfruh#dqg#xqghuzulwwhq#erqgv#iru#wkh#vdph#
frpsdq|#ydoxlqj#Į9::#ploolrq1#Frqvlghulqj##
wkh#hqylurqphqwdoo|#ghvwuxfwlyh#wudfn0uhfrug#ri#
Johqfruh/#wklv#lqyhvwphqw#ehkdylrxu#vwdqgv#lq#
vwdun#frqwudvw#wr#wkh#edqnġv#fodlp#wkdw#ģzkhuh#
zh#Ľqdqfh#lqgxvwulhv#zlwk#lqkhuhqw#vrfldo#dqg#
hqylurqphqwdo#ulvnv#Ğ#vxfk#dv#plqlqj/#rlo#dqg#
jdv/#srzhu#jhqhudwlrq/#frqvwuxfwlrq/#fkhpl0
fdov#dqg#iruhvwu|#Ğ#zh#wdnh#dffrxqw#ri#wkh#ulvnv/#
dqg#vxssruw#wkhlu#hļruwv#wr#pdqdjh#wkhp#
hļhfwlyho|Ĥ;1

Pruhryhu/#qr#fohdu#ohqglqj#jxlgholqhv#iru#
vxfk#vhqvlwlyh#vhfwruv#duh#sxeolfo|#dydlodeoh#
iurp#Oor|gv1#\hw/#wkh#edqn#vwdwhv#wkdw#lw#dgkhuhv#
wr#doo#Lqwhuqdwlrqdo#Frqyhqwlrqv#udwlĽhg#e|#wkh#
XN#jryhuqphqw/#wkxv#qrw#surylglqj#fuhglw#ru#
lqyhvwphqw#Ľqdqfh#wr#exvlqhvvhv#lqyroyhg#lq#
wkh#pdqxidfwxulqj#ri#foxvwhu#pxqlwlrqv#dqg#
odqgplqhv1#Lw#vwdwhv=#ģIru#lqyhvwphqw#dfwlyl0
wlhv/#wkh#h{foxvlrq#ri#foxvwhu#erpe#dqg#odqgplqh#
frpsdqlhv#dssolhv#wr#erwk#rxu#rzq#lqyhvwphqw#
dvvhwv/#dqg#wr#wkrvh#zh#pdqdjh#rq#ehkdoi#ri#rxu#
fxvwrphuv#lq#ixqgv#zkhuh#zh#ghwhuplqh#wkh#ixqg#
lqyhvwphqw#srolflhv1Ĥ<#Dv#Orfnkhhg#Pduwlq#ri0
Ľfldoo|#fhdvhg#wr#pdqxidfwxuh#foxvwhu#pxqlwlrqv#
dqg#Oor|gv#kdv#qr#rĿfldo#vwdwhphqw#wrzdugv#
lqyhvwphqwv#lq#qxfohdu#zhdsrqv/#wkh#Edqnlqj#
Jurxs#fxuuhqwo|#kdv#dq#hvwlpdwhg#XV'#5/65917;#
ploolrq#lqyhvwhg#ru#dydlodeoh#iru#wkh#qxfohdu#
zhdsrqv#surgxfhuv143

ǝ� �),6!0���+(&+$�
/,2-�țǗǕǖǘȜǿ��,!"�,#��20&+"00�/"0-,+0&�&)&16ǿ��
444ǽ)),6!0��+(&+$$/,2-ǽ ,*�ț�  "00"!�ǗǗǽǖǕǽǗǕǖǙȜ�

Ǟ� �""�02-/��+,1"�Ǚ�

ǖǕ� �+1"/+�1&,+�)���*-�&$+�1,���,)&0%��2 )"�/��"�-,+0�țǗǕǖǙȜǿ�
�,+ȉ1���+(�,+�1%"��,*�ǿ�444ǽ!,+1��+(,+1%"�,*�ǽ ,*

http://www.lloydsbankinggroup.com/globalassets/documents/our-group/responsibility/policies-and-codes/group_human_rights_policy.pdf
http://www.lloydsbankinggroup.com/globalassets/documents/our-group/responsibility/policies-and-codes/code_of_business_responsibility.pdf
http://www.dontbankonthebomb.com
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XEV/#edvhg#lq#Vzlw}huodqg/#lv#wkh#zruogġv#
odujhvw#sulydwh#edqn#dqg#wkh#odujhvw#
sulydwh#ohqghu#zruogzlgh#zlwk#lqyhvwhg#

dvvhwv#wrwdoolqj#doprvw#Į5#wuloolrq14�5#Wkh#edqn#lv#d#
sduwlflsdqw#ri#wkh#XQ#Joredo#Frpsdfw#dqg#wkh#XQ#
Sulqflsohv#iru#Uhvsrqvleoh#Lqyhvwphqw/#dv#zhoo#dv#
ehlqj#d#irxqglqj#phpehu#ri#wkh#Wkxq#Jurxs#wkdw#
dlpv#wr#lqfrusrudwh#wkh#XQ#Jxlglqj#Sulqflsohv#
rq#Exvlqhvv#dqg#Kxpdq#Uljkwv#lqwr#wkh#edqnlqj#
vhfwru16#Wkh#Wkxq#Jurxs#dqg#lwv#zrun#uhsuhvhqw#
dq#lpsruwdqw#vwhs#wrzdugv#vrfldoo|#uhvsrqvleoh#
edqnlqj/#krzhyhu/#lw#kdv#ehhq#fulwlflvhg#iru#
lqvxĿflhqwo|#dgguhvvlqj#wkh#ydulhw|#ri#kxpdq#
uljkwv#ylrodwlrqv#rffxuulqj#wkurxjk#wkh#rshud0
wlrqv#ri#Ľqdqfldo#lqvwlwxwlrqv#dv#zhoo#dv#idoolqj#
vkruw#ri#ghĽqlqj#vshflĽf#fulwhuld#wkdw#fdq#eh#lq0
frusrudwhg#lqwr#wkh#ghflvlrq0pdnlqj#surfhvvhv17#
Uhfhqwo|#XEV#zdv#h{srvhg#wr#ģĩ#doohjdwlrqv#ri#
plvfrqgxfw#dw#lwv#suhflrxv#phwdov#wudglqj#exvl0
qhvv/#dv#zhoo#dv#vxssrvhg#frooxvlrq#dqg#pdqlsx0
odwlrq#lq#wkh#iruhljq#h{fkdqjh#pdunhwĩĤ81

Wkh#edqn#kdv#Ľqdqfldo#wlhv#wr#56#ri#wkh#58#
frqwuryhuvldo#frpsdqlhv#lqyhvwljdwhg#lq#wklv#
uhsruw/#|hw#lw#vwdwhv/#ģ^zh`#kdyh#sodfhg#vrflhwdo#
frqvlghudwlrqv#dw#wkh#khduw#ri#doo#rxu#dgylvru|/#
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http://www.ubs.com/global/en/about_ubs/corporate_responsibility/commitment_strategy/change-commitment.html
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ILv#frqwlqxh#wr#ehqhĽw#iurp#Ľqdqfldo#wudqvdfwlrqv#lqyroylqj#
frpsdqlhv#wkdw#kdyh#d#srru#wudfn#uhfrug#ri#dgkhulqj#wr#kxpdq#
uljkwv#dqg#hqylurqphqwdo#vwdqgdugv>#dv#zhoo#dv#surylglqj#surgxfwv#
dqg#vhuylfhv#wr#jryhuqphqwv#ru#vwdwh#rzqhg#hqwhusulvhv#zlwk#fkdo0
ohqjlqj#kxpdq#uljkwv#frqglwlrqv1#Ylrodwlrqv#lqfoxgh#odqg#dftxl0
vlwlrqv#+h1j1/#odqg#judeelqj,/#irufhg#glvsodfhphqwv/#lqdghtxdwh#
frpshqvdwlrq/#uhvwulfwhg#dffhvv#wr#edvlf#qhfhvvlwlhv/#frqwdplqd0
wlrq#ri#gulqnlqj#zdwhu#+zdwhu#vhfxulw|,/#kdupixo#folqlfdo#wuldov/#
plvodehoolqj#ri#guxjv/#xquhjxodwhg#h{fhvvlyh#dqwkursrjhqlf#hplv0
vlrqv#ri#juhhqkrxvh#jdvhv/#ghvwuxfwlrq#ri#olyholkrrgv/#vxssuhvvlrq#
ri#uljkwv#+h1j1/#iuhhgrp#ri#dvvhpeo|,/#h{sruw#dqg#surgxfwlrq#ri#
zhdsrqv#dqg#eulehu|#dqg#fruuxswlrq1

#
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Lq#dgglwlrq#wr#lqwurgxflqj#elqglqj#uhjxodwlrqv#rq#wkh#Ľqdqfldo#
lqgxvwu|#wr#dgguhvv#xqhwklfdo#dqg#kdupixo#lqyhvwphqwv/#vwdwhv#
dqg#rwkhu#ghflvlrq#pdnhuv#qhhg#wr#hqkdqfh#ryhuvljkw/#lqvshfwlrq#
fulwhuld/#prqlwrulqj#dqg#vdqfwlrqv#lq#rughu#wr#hļhfwlyho|#uhjxodwh#
Ľqdqfldo#lqvwlwxwlrqv#dqg#suhyhqw#wkhp#iurp#ixqglqj#ixuwkhu#
ylrodwlrqv1#ILv#qhhg#wr#wdnh#d#surdfwlyh#uroh#lq#ghyhorslqj#dqg#
lpsohphqwlqj#elqglqj#dqg#wudqvsduhqw#vwdqgdugv#ri#sudfwlfh1#ILv#
duh#deoh#wr#vwuhqjwkhq#exvlqhvvġ#dssurdfkhv#wr#Hqylurqphqwdo/#
Vrfldo#dqg#Jryhuqdqfh#+HVJ,#shuirupdqfh#dqg#vkrxog#sxvk#iru#
juhdwhu#glvforvxuh#ri#frpsdqlhvġ#qrq0Ľqdqfldo#shuirupdqfh1#ILv#
pxvw#dovr#dfwlyho|#hqjdjh#zlwk#frpsdqlhv#yld#wkhlu#yrwlqj#uljkwv/#
sduwlflsdwlrq#lq#ghflvlrqv#rq#wkh#h{hfxwlyh#pdqdjhphqw#vwuxfwxuh/#
dftxlvlwlrqv#dqg#phujhuv#lqfoxvlrq#ri#HVJ#vwdqgdugv#lq#doo#exvl0
qhvv#rshudwlrqv1#Lq#sduwlfxodu/#edqnġv#v|qglfdwhg#ordq#ghdov#duh#
ylhzhg#dv#dq#h{fhoohqw#vwduwlqj#srlqw#iru#lqyhvwru#hqjdjhphqw15

Vxfk#vwdqgdugv#ri#sudfwlfh#vkrxog#lqfrusrudwh=

�˓# D#Frpplwphqw#wr#d#Elqglqj#HVJ#Dssurdfk

ILv#pxvw#lpsohphqw#dq#dssurdfk#wr#vrfldo#dqg#hqylurqphqwdo#
vxvwdlqdelolw|#wkdw#wkrurxjko|#wdnhv#lqwr#dffrxqw#wkh#lpsdfwv#ri#
wkhlu#exvlqhvv#dqg#lqyhvwphqw#ghflvlrqv#dfurvv#wkh#rujdqlvdwlrq1#
Vxfk#d#frpplwphqw#vkrxog#qrw#vlpso|#uhshdw#wkh#frxqwohvv#qrq0
elqglqj#dqg#lqhļhfwlyh#frpplwphqwv#wkdw#duh#douhdg|#lq#hļhfw1#
Udwkhu/#ILv#vkrxog#uhfwli|#frqwuryhuvldo#lvvxhv#lq#vhqvlwlyh#vhfwruv#
e|#ghĽqlqj#wkhlu#vrfldo#dqg#hfrorjlfdo#fruh#ydoxhv#dqg#dffruglqjo|#
ghyhorslqj#dqg#lpsohphqwlqj#wudqvsduhqw#dqg#vlqfhuh#lqyhvwphqw#
dqg#ohqglqj#srolflhv1#Iru#h{dpsoh/#d#yhulĽdeoh#dqg#fuhgleoh#srolf|#
djdlqvw#lqyhvwphqw#lq#frqwuryhuvldo#zhdsrqv#vkrxog#phqwlrq#
h{solflwo|#dqg#wudqvsduhqwo|#zklfk#zhdsrqv#surgxfhuv#idoo#xqghu#
vxfk#d#srolf|/#dqg#zklfk#duh#h{foxghg1

Srolflhv#pxvw#eh#frqvlvwhqwo|#dssolhg#wr#DOO#w|shv#ri#surgxfwv#
dqg#vhuylfhv>#lqfoxglqj#folhqw#dqg#rwkhu#exvlqhvv#uhodwlrqvklsv/#
wudqvdfwlrqv/#surmhfwv/#surgxfwv/#rshudwlrqdo#ghflvlrqv/#vwudwhj|#
dqg#sodqqlqj1

ILv#vkrxog#whuplqdwh#doo#gluhfw#DQG#lqgluhfw#exvlqhvv#wlhv#wr#
frpsdqlhv#zlwk#exvlqhvv#sudfwlfhv#wkdw#duh#qrw#lq#olqh#zlwk#lqwhu0
qdwlrqdo#qrupv#dqg#vwdqgdugv1
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ILv#vkrxog#fhdvh#lqyhvwphqw#lq#vrfldoo|#dqg#hqylurqphqwdoo|#
kdupixo#dfwlylwlhv#dqg2ru#frpsdqlhv#dv#ghĽqhg#e|#wkh#dffhswhg#
qrupv#dqg#vwdqgdugv1

�˓# D#frpplwphqw#wr#dffrxqwdelolw|#dqg#wudqvsduhqf|

ILv#pxvw#eh#pruh#wudqvsduhqw#zlwk#wkhlu#vwdnhkroghuv1#Frp0
phufldo#frqĽghqwldolw|#vkrxog#qr#orqjhu#eh#d#xqlyhuvdo#h{fxvh#wr#
ghq|#vwdnhkroghuv#wkh#lqirupdwlrq#wkh|#qhhg#dqg#duh#hqwlwohg#wr1#
Wkurxjk#wkhlu#Ľqdqfldo#wlhv#wr#frqwuryhuvldo#frpsdqlhv/#ILv#wdnh#
rq#d#ohyho#ri#uhvsrqvlelolw|#iru#wkh#uhshufxvvlrqv#wkdw#fdq#rf0
fxu#zkhq#frpsdqlhv#idlo#wr#xskrog#lqwhuqdwlrqdo#vwdqgdugv1#ILv#
vkrxog/#wkhuhiruh/#lpsohphqw#d#v|vwhp#ri#ryhuvljkw#iru#frp0
sdqlhv/#surmhfwv/#dqg#frxqwulhv#wkh|#Ľqdqfh#+h1j1/#lq#wkhlu#FVU#
srolflhv2HVJ#jxlgholqhv,1#Wkhvh#phdvxuhv#vkrxog#eh#olqnhg#wr#
dffhswhg#qrupv#dqg#vwdqgdugv#dqg#pxvw#surylgh#d#urexvw#irup#ri#
hydoxdwlrq#ri#frpsdqlhvġ#dfwlrqv1#Wudqvsduhqf|#phdvxuhv#fdq#dovr#
vhuyh#wkh#lqwhuhvwv#ri#ILv#e|#hqdeolqj#sxeolf#frqfhuqv#uhjduglqj#
wkhlu#Ľqdqfldo#dfwlylwlhv#wr#eh#yrlfhg#dqg#uhvroyhg#ehiruh#frqľlfwv#
rffxu/#dorqjvlgh#wkh#lpsohphqwdwlrq#ri#julhydqfh#phfkdqlvpv1#
Pxowlodwhudo#ghyhorsphqw#edqnv#olnh#wkh#LIF#kdyh/#iru#wklv#uhdvrq/#
dgrswhg#dffhvvleoh#lqirupdwlrq#srolflhv#wkdw/#dowkrxjk#vwloo#lqdg0
htxdwh/#surylgh#edvlf#gdwd#rq#shqglqj#wudqvdfwlrqv1#Vxfk#srolflhv#
ghprqvwudwh#wkdw#lw#lv#srvvleoh#wr#ryhufrph#folhqw#frqĽghqwldolw|#
frqfhuqv#zkloh#vwloo#dfklhylqj#ryhudoo#wudqvsduhqf|1

�˓# D#frpplwphqw#wr#uhphg|

ILv#vkrxog#uhtxluh#wkhlu#frusrudwh#folhqwv#wr#lpsohphqw#uholdeoh#
frqvxowdwlrq#dqg#julhydqfh#phfkdqlvpv#lq#rughu#wr#hqvxuh#wkdw#
wkh#qhhgv#dqg#rslqlrqv#ri#dļhfwhg#frppxqlwlhv#duh#uhvshfwhg1##
ILv#frxog#xvh#phwkrgv#vlplodu#wr#wkrvh#ghyhorshg#e|#wkh#LIF##
dv#d#jxlgh1#Vxfk#srolflhv#vkrxog#frqwdlq#surmhfw#dvvhvvphqw#dqg#
frqvxowdwlrq#surfhvvhv#zlwk#vrolg#plwljdwlrq#dqg#frpshqvdwlrq#
phdvxuhv/#sduwlfxoduo|#zkhq#frqvlghulqj#wkh#uljkwv#ri#lqglj0
hqrxv#shrsohv16#Jlyhq#wkdw#ILv#ehdu#d#fhuwdlq#uhvsrqvlelolw|#iru#
wkh#qhjdwlyh#hļhfwv#ri#wkhlu#Ľqdqfhg#dfwlylwlhv/#wkh|#vkrxog#dovr#
eh#uhtxluhg#wr#frpshqvdwh#iru#hqylurqphqwdo#gdpdjhv#dqg2#ru#
kxpdq#dqg#oderxu#uljkwv#ylrodwlrqv1#Odvwo|/#lq#rughu#wr#hqvxuh#wkdw#
ILv#wdnh#wkhlu#vrfldo#dqg#hqylurqphqwdo#uhvsrqvlelolwlhv#vhulrxvo|/#
wkhuh#vkrxog#eh#d#yroxqwdu|#yhulĽfdwlrq#ixqg#vxemhfw#wr#froohfwlyh/#
lqghshqghqw#ryhuvljkw#+h1j1/#e|#wkh#XQ,1#
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Rwkhu#zd|v#iru#edqnv#wr#dwwdlq#kljkhu#hwklfdo/#vrfldo/#dqg#
hqylurqphqwdo#vwdqgdugv#wkurxjk#wkhlu#lqyhvwphqwv#lqfoxgh=#lp0
surylqj#HVJ#frppxqlfdwlrq#fkdqqhov#zlwklq#wkhlu#rujdqlvdwlrq>#
xqghuwdnlqj#HVJ#fdsdflw|#exloglqj#wkurxjkrxw#wkhlu#rujdqlvdwlrq>#
dlglqj#lq#wkh#ghyhorsphqw#ri#ohjdo#lqvwuxphqwv>#dqg#uhiruplqj#
lqyhvwru#uhodwlrqv1#

Olvwhg#ehorz#duh#surgxfwv#dqg#exvlqhvv#dfwlylwlhv#wkdw#vkrxog#eh#
h{foxghg#iurp#lqyhvwphqw#dqg#Ľqdqflqj1#Wklv#olvw#grhv#qrw#fodlp#
wr#eh#doo0hqfrpsdvvlqj/#exw#lw#rxwolqhv#wkh#prvw#frqwuryhuvldo#dqg#
kdupixo#whfkqrorjlhv/#lqgxvwulhv/#dqg#surfhvvhv#uhodwhg#wr#kxpdq#
uljkwv#dqg#hqylurqphqwdo#ylrodwlrqv#phqwlrqhg#lq#wklv#uhsruw1

ILv#vkrxog#glyhvw#iurp#frpsdqlhv#wkdw#duh#lqyroyhg#lq=
�

˓# Wkh#pdqxidfwxuh#dqg#wudgh#ri#frqwuryhuvldo#zhdsrqv

Plolwdu|#h{shqglwxuhv#exughq#exgjhwv/#glplqlvk#vrfldo#dqg#
ghyhorsphqwdo#uhvrxufhv/#dqg#lpshgh#wkh#dfklhyhphqw#ri#wkh#XQ#
Ploohqqlxp#Ghyhorsphqw#Jrdov#+PGJv,#dqg#srvw#5348#remhfwlyhv#
lq#pdq|#frxqwulhv17#

ILv#vkrxog#h{sdqg#wkhlu#zhdsrqv#srolflhv#wr#h{foxgh#frpsdqlhv#
wkdw#surgxfh#nh|#frpsrqhqwv#ri#zhdsrqv#wkdw#ylrodwh#ixqgd0
phqwdo#kxpdqlwduldq#sulqflsohv1#Ixuwkhupruh/#lqyhvwphqwv#lq#
Olih#H{whqvlrq#Surjudpv#+OHSv,#iru#qxfohdu#zdukhdgv#duh#frq0
wudu|#wr#jryhuqphqw#jrdov#ri#vlpxowdqhrxvo|#zrunlqj#wrzdugv#
d#qxfohdu#zhdsrq0iuhh#zruog#dqg#d#uhgxfwlrq#lq#sxeolf#exgjhwv1#
Wkxv/#lqyhvwruv#vkrxog#uhmhfw#lqyhvwphqwv#wkdw#frqľlfw#zlwk#Vwdwh#
reoljdwlrqv#xqghu#lqwhuqdwlrqdo#odz#+h1j1/#lqyhvwphqwv#lq#foxvwhu#
pxqlwlrqv#dqg2ru#dqwl0shuvrqqho#plqhv,1#Odvwo|/#lqyhvwphqwv#lq#
dupv#wudghv#wr#frxqwulhv#hlwkhu#lq#frqľlfw#ru#wkdw#gr#qrw#uhfrj0
qlvh#kxpdq#uljkwv#frqwulexwh#wr#sryhuw|#dqg#lqvwdelolw|#dqg/#wkxv/#
vkrxog#eh#frpsohwho|#iruelgghq#e|#ILv18

ILv#vkrxog#h{sdqg#wkhlu#zhdsrqv#srolflhv#wr#h{foxgh#frpsdqlhv#
lqyroyhg#lq#wkh#ghyhorsphqw#2#surgxfwlrq#ri#ODZV#+Ohwkdo#Dxwrq0
rprxv#Zhdsrq#V|vwhpv,9#dv#wkh|#srvh#d#ixqgdphqwdo#fkdoohqjh#
wr#frpsoldqfh#zlwk#lqwhuqdwlrqdo#kxpdq#uljkwv#dqg#kxpdqlwduldq#
odz1#Wkxv/#Ľqdqfldo#lqvwlwxwlrqv#qhhg#wr#ghyhors#srolflhv#eduulqj#
lqyhvwphqw#lq#frpsdqlhv#ghyhorslqj#wkhvh#frqwuryhuvldo#zhdsrq#
v|vwhpv1
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http://www.ifc.org/wps/wcm/connect/b9dacb004a73e7a8a273fff998895a12/IFC_Sustainability_+Framework.pdf?MOD=AJPERES
http://www.un.org/News/Press/docs/2009/ngo680.doc.htm
http://www.oxfam.org/en/pressroom/pressrelease/2008-10-08/irresponsible-arms-transfers-wrecking-attempts-reduce-poverty
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�
˓# Vshfxodwlyh#Lqyhvwphqwv

ILv#vkrxog#kdow#vshfxodwlrq#lq#irrg#frpprglwlhv#dqg#uhodwhg#
lqyhvwphqwv#wkdw#dļhfw#wkh#joredo#irrg#fkdlq/#lqfoxglqj#odqg#
ghdov#+h1j1/#zkhuh#odqg#judeelqj#fdqqrw#eh#h{foxghg#h{0dqwh,/#dqg#
frpsoh{#Ľqdqfldo#surgxfwv#edvhg#rq#irrg#frpprglw|#ghulydwlyhv#
ru#djulfxowxudo#odqg1

�˓# Exvlqhvv#lq#Rffxslhg#Sdohvwlqldq#Whuulwru|#+RSW,

ILv#vkrxog#hqvxuh#wkdw#wkh#frpsdqlhv#wkh|#kdyh#Ľqdqfldo#uh0
odwlrqvklsv#zlwk/#ixoo|#uhvshfw#wkh#uhohydqw#lqwhuqdwlrqdo#odzv#dqg#
vwdqgdugv#zklfk#surylgh#dq#lqwhuqdwlrqdoo|#dffhswhg#djuhhphqw#
iru#xskroglqj#kxpdq#uljkwv#lq#ylhz#ri#exvlqhvv#dfwlylwlhv#uhodwhg#
wr#Lvudhol#vhwwohphqwv#lq#wkh#Rffxslhg#Sdohvwlqldq#Whuulwru|/#lq0
foxglqj#Hdvw#Mhuxvdohp1

�˓# Surmhfwv#wkdw#ohdg#wr#irufhg#glvsodfhphqwv/#ru#wkdw#
glvuhjdug#wkh#odqg#ru#kxpdq#uljkwv#ri#orfdo#frppxqlwlhv#
dqg2ru#lqgljhqrxv#shrsoh

Hvshfldoo|#zlwk#uhjdug#wr#sdop#rlo/#ILv#pxvw#vwrs#lqyhvwphqwv#
lq#frpsdqlhv#xqwlo#wkh|#hqg#ghiruhvwdwlrq/#dgkhuh#wr#qdwlrqdo#
odzv#lq#wkh#frxqwulhv#zkhuh#wkh|#rshudwh/#dqg#dsso|#wkh#Iuhh#Sulru#
dqg#Lqiruphg#Frqvhqw#+ISLF,#lq#doo#ri#wkhlu#rshudwlrqv/#lqfoxglqj#
uhwxuqlqj#odqg#dftxluhg#zlwkrxw#frppxqlwlhvġ#frqvhqw1#Jryhuq0
phqwv#kdyh#wr#hqvxuh#wkdw#frpsdqlhv#duh#lq#ixoo#frpsoldqfh#zlwk#
doo#uhohydqw#ohjlvodwlrq#shuwdlqlqj#wr#odqg#dftxlvlwlrq#dqg#rshud0
wlrqv/#dqg#wkh|#vkrxog#lpsohphqw#dqg#hqirufh#hqylurqphqwdo#
surwhfwlrq#dqg#vkrxog#uhvshfw#dqg#ghihqg#shrsohġv#uljkwv#wr#wkhlu#
odqg#dqg#uhvrxufhv/#lqfoxglqj#hqvxulqj#wkdw#ISLF#surfhgxuhv#duh#
vwulfwo|#dgkhuhg#wr/#dqg#suhyhqwlqj#fruuxswlrq#lq#shuplwwlqj#sur0
fhvvhv/#odqg#ohdvhv/#dqg#rwkhu#dgplqlvwudwlyh#surfhgxuhv1#

Edqnv#vwloo#kdyh#d#orqj#zd|#wr#jr#wr#uhvwruh#wkh#ghfdghv#ri#kx0
pdq#uljkwv#dqg#hqylurqphqwdo#dexvhv#wkdw#wkh|#khoshg#wr#ixqg1#
Vlqfh#wkh#533;#Ľqdqfldo#fulvlv/#ILv#kdyh#lqfuhdvhg#wkhlu#hpskdvhv#
rq#vxvwdlqdelolw|#lvvxhv#lq#dq#hļruw#wr#uhjdlq#fuhglelolw|1#Krzhyhu/#
wklv#uhsruw#vkrzv#wkdw#pdq|#ri#wkhvh#lqlwldwlyhv#vwloo#odfn#hļhf0
wlyh#dqg#frpsuhkhqvlyh#iudphzrunv#wr#dgguhvv#xqvxvwdlqdeoh#dqg#
luuhvsrqvleoh#exvlqhvv#sudfwlfhv1#ILv#zloo#uhjdlq#folhqw#wuxvw#rqo|#
e|#ghyhorslqj#dqg#lpsohphqwlqj#fohdu#dqg#elqglqj#lqyhvwphqw#
fulwhuld1#Ixuwkhupruh/#dv#vhoi0uhjxodwlrq#kdv#suryhg#wr#eh#lqhļhf0
wlyh/#ILv#uhtxluh#vwurqjhu#jryhuqphqw#ryhuvljkw#dqg#uhjxodwlrq#wr#
hqvxuh#wkdw#wkhvh#srolflhv#duh#lpsohphqwhg1

�ˋ �%,*�0��Ų %"+*"&01"/Ǿ�	� &+$�	&+�+ "

Dwwhqwlrq#vkrxog#dovr#eh#sdlg#wr#wkh#ghyhorsphqw/#surgxfwlrq#
dqg#h{sruw#ri#vr#fdoohg#qrq2ohvv0#ohwkdo#ģUlrw0Frqwuro0Zhdsrqv2
DjhqwvĤ#dv#wkh#xvh#ri#ulrw0frqwuro#djhqwv#dv#d#phwkrg#ri#zduiduh#
lv#surklelwhg#e|#wkh#Fkhplfdo#Zhdsrqv#Frqyhqwlrq#dqg#dssolhv#wr#
doo#frqľlfwv1#Dffruglqj#wr#wkh#LFUF/#wkh#XV#wdnhv#wkh#srvlwlrq#wkdw#
wklv#surklelwlrq#dssolhv#wr#lqwhuqdwlrqdo#dv#zhoo#dv#lqwhuqdo#duphg#
frqľlfw1:

�˓# Wkh#h{wudfwlrq#ri#irvvlo#ixhov

Wkh#h{wudfwlrq#ri#irvvlo#ixhov#riwhq#ohdgv#wr#vhyhuh#hqylurqphq0
wdo#gdpdjh#dqg#kxpdq#uljkwv#ylrodwlrqv/#qrw#ohdvw#ri#wkhvh#wkh#
gdpdjh#fdxvhg#e|#juhhqkrxvh#jdv#hplvvlrqv#wkurxjk#wkh#frpexv0
wlrq#ri#irvvlo#ixhov1#+Vhh#dovr#Er{#Irvvlo#Ixho#Glyhvwphqw,#

Xqfrqyhqwlrqdo#rlo#dqg#jdv#surgxfwlrq#dqg#plqlqj#iru#frdo##
dqg#oljqlwh#+orz#txdolw|#frdo,#duh#dprqj#vrph#ri#wkh#prvw#hqyl0
urqphqwdoo|#ghvwuxfwlyh#plqlqj#surfhvvhv1####

�˓# Wkh#qxfohdu#lqgxvwu|#+lqfoxglqj#xudqlxp#plqlqj,

Qxfohdu#srzhu#lv#wkh#prvw#frqwuryhuvldo#dqg#gdqjhurxv#irup##
ri#hqhuj|#surgxfwlrq1

˓# Hqylurqphqwdo#ghvwuxfwlrq#dqg2ru#uhixvdo#wr#dghtxdwho|#
frpshqvdwh#iru/#ru#uhvwruh/#duhdv#zkhuh#frpsdq|#
rshudwlrqv#uhvxowhg#lq#hqylurqphqwdo#ghvwuxfwlrq

Wklv#lqfoxghv#orjjlqj#dqg#ghiruhvwdwlrq#rshudwlrqv#lq#surwhfwhg#
duhdv/#yxoqhudeoh#duhdv/#ru#duhdv#wkdw#fduu|#d#kljk#frqvhuydwlrq#
ydoxh#ru#kljk#fduerq#vwrfn#ydoxh1

�˓# Glvuhvshfw#iru#ixqgdphqwdo#lqwhuqdwlrqdo#oderxu#dqg#
kxpdq#uljkwv#vwdqgdugv

Wklv#lqfoxghv#frpsdqlhv#wkdw#hylghqwo|#idlo#wr#suhyhqw#fklog#
oderxu/#irufhg#oderxu/#dqg#glvfulplqdwlrq/#dorqj#wkhlu#oderxu#dqg#
vxsso|#fkdlqv/#dv#zhoo#dv#frpsdqlhv#wkdw#uhvwulfw#ru#ghq|#shrsohġv#
uljkwv#zlwklq#wkh#zrunsodfh#+h1j1/#ghq|lqj#shrsohġv#iuhhgrp##
ri#dvvrfldwlrq/#uljkw#wr#froohfwlyh#edujdlqlqj/#uljkw#wr#d#vdih#dqg#
khdowk|#zrunsodfh/#idlu#zdjhv/#dqg#ghfhqw#zrun#gxudwlrq,1

˓# Fruuxswlrq/#loohjdo#dfwlylwlhv/#ru#lqyhvwphqw#lq#duhdv#ri#
frqľlfw

˓# Wd{#qrqfrpsoldqfh#sudfwlfhv#

ILv#vkrxog#qrw#dvvlvw#frpsdqlhv#ru#lqglylgxdov#lq#wd{#hydvlrq#
ru#dyrlgdqfh1#Wd{#hydvlrq#frvwv#jryhuqphqwv#zruogzlgh#vhyhudo#
kxqguhg#eloolrq#XV'#hyhu|#|hdu1#

�
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/,2- ǖǛǜǽǛǚ ǖǜǖǽǙǖ ǝǝǽǗǛ ǖǜǽǜǚ ǗǕǛǽǘǘ ǚǽǕǗ ǘǞǽǜǝ �ǝǛǽǗǕ� ǘǗǽǚǗ ǗǛǜǽǖǘ ǖǽǙǝ ǛǝǽǕǘ ǗǝǽǛǕ ǘǽǕǗ

�, (%""!���/1&+ ǙǕǜǽǚǗ ǕǽǙǚ ǖǜǗǽǚǜ ǜǖǽǘǘ ǗǙǽǖǝ ǝǽǜǕ ǖǘǽǕǚ �Ǟǘǽǚǝ� ǕǽǕǚ Ǟǘǽǚǝ ǗǽǗǚ ǚǕǽǜǛ ǖǽǛǕ

�%"&+*"1�)) ǖ ǕǽǖǕ ǕǽǞǕ Ǖǽǝǖ �ǛǽǜǕ� ǗǞǽǖǖ ǕǽǝǕ ǘǽǖǛ ǘǽǙǛ ǕǽǖǛ

�,6�)��21 %��%")) ǖǾǘǞǕǽǘǕ ǖǛǖǽǜǗ ǕǽǞǚ ǖǾǞǞǛǽǞǕ ǝǽǞǖ ǘǛǽǞǗ ǘǛǙǽǞǘ ǚǽǛǕ ǖǽǘǕ ǗǞǕǽǘǛ ǜǽǕǗ ǖǾǝǞǖǽǙǙ� ǘǘǽǛǜ ǜǝǕǽǗǚ ǖǽǞǛ ǞǙǝǽǘǛ ǖǽǜǝ ǖǛǚǽǙǘ ǖǛǗǽǙǗ

��� ǛǽǜǙ ǖǙǕǽǖǛ ǖǜǽǕǜ ǚǽǘǘ ǕǽǖǞ ǗǽǕǗ ǘǞǽǖǕ ǖǜǽǖǛ ǗǘǜǽǞǚ ǖǕǽǗǖ ǘǗǽǘǞ Ǖǽǜǚ �Ǜǘǽǚǖ� ǙǙǽǖǗ ǞǘǽǜǙ ǘǚǽǙǝ ǛǽǛǙ ǖǗǽǚǝ ǖǗǽǝǚ ǕǽǖǙ

��*02+$ ǗǚǙǽǕǞ ǖǽǛǞ ǘǘǗǽǘǙ ǖǽǘǗ ǗǞǕǽǝǞ ǜǗǽǝǗ �ǖǞǜǽǗǛ� ǛǕǜǽǗǛ ǖǕǜǽǙǙ ǖǕǚǽǘǖ

�"0���1"/)&1" ǖǽǖǛ �ǕǽǗǕ� �ǙǽǝǞ� ǖǽǖǞ ǕǽǘǗ Ǘǽǘǚ ǕǽǛǝ �ǚǽǖǛ� ǖǙǽǖǞ ǖǚǽǗǜ ǜǝǽǘǖ ǗǖǘǽǚǙ ǕǽǞǕ

�,!���1/"�*��+1"/+�1&,+�) ǗǽǜǞ ǕǽǕǝ ǜǽǙǙ ǕǽǖǗ Ǘǽǜǖ �ǕǽǘǕ� ǖǽǗǝ ǕǽǚǛ

��11"+#�))� Ǟǽǖǖ ǕǽǗǗ ǗǽǝǞ ǖǽǞǕ ǖǗǽǕǜ ǕǽǙǙ ǗǽǘǕ ǕǽǙǝ

��)Ȓ��/1��1,/"0 ǚǙǙǽǝǗ ǗǙǛǽǘǝ Ǖǽǖǝ ǛǗǞǽǖǙ ǝǜǽǝǕ ǞǞǽǕǚ ǗǽǗǖ ǝǜǽǝǘ ǚǝǽǚǗ ǕǽǝǕ ǖǗǛǽǞǝ ǝǽǕǕ �ǗǝǕǽǗǝ� ǚǜǽǖǙ ǚǗǗǽǗǕ ǖǗǽǚǝ ǗǕǝǽǞǖ ǘǽǙǞ ǙǙǽǛǞ ǗǕǘǽǕǕ

�&''+��&+&+$ ǕǽǕǛ ǕǽǙǜ �ǖǽǙǖ� ǕǽǚǛ ǖǽǚǛ ǖǽǞǕ ǖǽǗǚ ǕǽǕǜ ǖǽǕǗ

�2*�"/�,#� ,*-�+&"0 ǗǕ ǖǛ ǚ ǖǝ ǖǘ ǖǛ ǝ ǖ ǖǞ ǖǖ ǖǕ Ǜ ǖǞ ǝ Ǘǖ ǖǙ ǗǗ ǖǜ ǖǞ ǖǖ ǖǜ ǖǛ

�,1�)��*,2+1�țʒ�*&))&,+Ȝ ǙǾǝǕǘ ǗǾǚǘǗ ǜ ǛǾǖǕǖ ǘǚǖ Ǚǝǖ ǖǞ Ǜ ǖǾǝǕǕ ǖǙǖ ǙǛǙ ǖǝ ǖǾǗǘǝ ǖǖǕ ǘǾǙǜǗ ǘǙǙ ǙǾǜǜǖ ǙǕǝ ǗǾǝǛǖ Ǟǝ ǜǗǙ ǞǗǚ

� ��%�/"0����� � ��,+!0
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�+!/&17 ǗǛǽǞǘ ǙǽǕǛ Ǖǽǝǘ � ǖǕǞǽǗǞ Ǚǽǖǘ ǚǽǜǞ �ǙǽǜǛ� ǖǗǽǕǛ Ǖǽǘǘ Ǖǽǘǝ ǕǽǚǕ

��� ǖǝǚǽǚǖ ǞǽǕǝ ǖǖǽǗǘ ǕǽǙǘ Ǘǽǚǘ Ǜǽǘǜ ǖǽǜǚ �ǖǽǞǘ� ǜǽǛǘ ǖǽǖǗ

��//& (�
,)! ǙǞǘǽǙǜ ǖǜǝǽǜǞ ǘǗǽǕǝ ǜǝǽǝǘ ǗǚǽǛǛ ǕǽǕǙ ǖǗǽǚǜ ǖǽǕǖ ǘǕǽǝǗ ǝǕǽǝǗ ǖǽǗǖ �ǚǕǽǗǙ� ǘǽǝǗ ǚǚǽǕǖ ǗǽǛǘ ǖǝǽǗǛ ǕǽǞǙ ǖǕǞǽǞǖ ǖǗǙǽǛǙ

�2*&1�*���$/& ǖǽǛǛ ǕǽǙǚ

��/$&)) ǖǽǙǚ ǚǙǽǚǘ Ǜǽǘǖ ǘǽǛǙ ǖǕǽǘǕ ǖǙǽǚǙ Ǚǽǜǖ ǖǕǽǚǝ ǘǞǽǖǚ

�%"3/,+ ǜǖǗǽǞǖ ǘǞǽǚǜ ǕǽǛǖ ǖǾǕǘǕǽǗǖ ǖǗǽǕǜ Ǘǖǝǽǘǚ ǘǘǝǽǖǖ ǞǜǽǞǖ ǖǝǝǽǚǖ �ǚǙǛǽǖǙ� ǙǽǚǞ ǖǾǘǗǜǽǗǚ ǖǽǗǙ ǙǕǕǽǗǜ Ǖǽǝǚ ǝǖǽǞǕ ǛǘǽǘǛ

�,�)��+!&� Ǖǽǖǜ ǞǽǕǜ ǗǽǕǕ �ǗǽǘǕ� ǞǽǞǗ ǘǽǗǛ ǚǽǜǘ

�)�&1��601"*0 ǘǞǽǞǘ ǖǽǗǛ ǗǽǗǗ �ǕǽǗǝ� ǕǽǙǗ


�- ǘǞǽǖǛ ǞǛǽǝǝ ǗǽǖǗ ǜǽǝǕ ǖǞǽǞǙ ǕǽǙǕ ǚǽǕǚ ǘǖǽǙǙ �ǗǖǽǛǛ� ǞǛǽǖǖ ǖǖǽǝǞ ǗǜǽǖǛ Ǖǽǘǜ


�7-/,* ǘǜǽǛǘ ǖǾǖǜǙǽǗǚ ǚǖǽǜǞ ǖǗǽǖǖ ǕǽǖǙ ǕǽǚǗ ǖǚǕǽǝǕ ǘǛǽǛǙ ǖǽǜǕ ǖǘǽǜǕ ǙǙǽǝǛ �ǚǘǽǙǖ� ǚǖǽǖǘ ǖǚǝǽǙǖ ǖǛǜǽǖǕ ǞǘǽǕǗ ǗǘǽǚǙ ǚǞǽǘǞ ǗǚǽǛǕ


)�5,�*&1%�)&+" ǙǖǙǽǗǛ ǖǙǖǽǙǚ ǘǽǝǛ ǖǾǚǕǙǽǖǕ ǗǝǽǘǞ ǙǽǜǙ ǖǗǘǽǕǘ ǖǘǽǕǜ Ǖǽǘǘ ǜǕǽǗǚ �ǞǚǽǛǗ� ǖǗǽǝǛ ǚǛǞǽǘǜ ǕǽǗǝ ǚǛǗǽǜǙ Ǚǽǖǚ ǜǽǛǘ ǖǗǞǽǗǙ


)"+ ,/"� ǗǘǽǚǞ ǗǕǞǽǞǛ ǖǕǚǽǙǝ ǙǗǽǘǚ ǕǽǕǖ ǕǽǕǗ ǝǽǗǖ ǚǙǽǜǝ ǖǽǜǕ ǖǛǖǽǗǖ ǘǜǽǕǘ �ǘǚǽǛǙ� ǛǘǽǗǙ ǛǕǽǘǙ ǝǞǽǘǖ ǖǘǝǽǜǞ ǘǘǽǞǞ ǙǘǽǝǞ ǖǚǖǽǙǞ


,)! ,/-� ǙǙǽǙǞ ǙǙǽǘǜ ǘǕǽǞǚ ǗǽǝǕ ǘǽǘǙ ǖǖǽǚǚ ǖǜǽǝǛ ǖǕǘǽǗǙ �ǘǙǽǙǘ� ǛǗǽǜǘ ǛǽǕǘ ǗǘǽǞǙ ǘǕǽǘǖ ǖǝǽǝǜ

�62+!�&��,1,/�
/,2- ǖǛǜǽǛǚ ǖǜǖǽǙǖ ǝǝǽǗǛ ǖǜǽǜǚ ǗǕǛǽǘǘ ǚǽǕǗ ǘǞǽǜǝ �ǝǛǽǗǕ� ǘǗǽǚǗ ǗǛǜǽǖǘ ǖǽǙǝ ǛǝǽǕǘ ǗǝǽǛǕ ǘǽǕǗ

�, (%""!���/1&+ ǙǕǜǽǚǗ ǕǽǙǚ ǖǜǗǽǚǜ ǜǖǽǘǘ ǗǙǽǖǝ ǝǽǜǕ ǖǘǽǕǚ �Ǟǘǽǚǝ� ǕǽǕǚ Ǟǘǽǚǝ ǗǽǗǚ ǚǕǽǜǛ ǖǽǛǕ

�%"&+*"1�)) ǖ ǕǽǖǕ ǕǽǞǕ Ǖǽǝǖ �ǛǽǜǕ� ǗǞǽǖǖ ǕǽǝǕ ǘǽǖǛ ǘǽǙǛ ǕǽǖǛ

�,6�)��21 %��%")) ǖǾǘǞǕǽǘǕ ǖǛǖǽǜǗ ǕǽǞǚ ǖǾǞǞǛǽǞǕ ǝǽǞǖ ǘǛǽǞǗ ǘǛǙǽǞǘ ǚǽǛǕ ǖǽǘǕ ǗǞǕǽǘǛ ǜǽǕǗ ǖǾǝǞǖǽǙǙ� ǘǘǽǛǜ ǜǝǕǽǗǚ ǖǽǞǛ ǞǙǝǽǘǛ ǖǽǜǝ ǖǛǚǽǙǘ ǖǛǗǽǙǗ

��� ǛǽǜǙ ǖǙǕǽǖǛ ǖǜǽǕǜ ǚǽǘǘ ǕǽǖǞ ǗǽǕǗ ǘǞǽǖǕ ǖǜǽǖǛ ǗǘǜǽǞǚ ǖǕǽǗǖ ǘǗǽǘǞ Ǖǽǜǚ �Ǜǘǽǚǖ� ǙǙǽǖǗ ǞǘǽǜǙ ǘǚǽǙǝ ǛǽǛǙ ǖǗǽǚǝ ǖǗǽǝǚ ǕǽǖǙ

��*02+$ ǗǚǙǽǕǞ ǖǽǛǞ ǘǘǗǽǘǙ ǖǽǘǗ ǗǞǕǽǝǞ ǜǗǽǝǗ �ǖǞǜǽǗǛ� ǛǕǜǽǗǛ ǖǕǜǽǙǙ ǖǕǚǽǘǖ

�"0���1"/)&1" ǖǽǖǛ �ǕǽǗǕ� �ǙǽǝǞ� ǖǽǖǞ ǕǽǘǗ Ǘǽǘǚ ǕǽǛǝ �ǚǽǖǛ� ǖǙǽǖǞ ǖǚǽǗǜ ǜǝǽǘǖ ǗǖǘǽǚǙ ǕǽǞǕ

�,!���1/"�*��+1"/+�1&,+�) ǗǽǜǞ ǕǽǕǝ ǜǽǙǙ ǕǽǖǗ Ǘǽǜǖ �ǕǽǘǕ� ǖǽǗǝ ǕǽǚǛ

��11"+#�))� Ǟǽǖǖ ǕǽǗǗ ǗǽǝǞ ǖǽǞǕ ǖǗǽǕǜ ǕǽǙǙ ǗǽǘǕ ǕǽǙǝ

��)Ȓ��/1��1,/"0 ǚǙǙǽǝǗ ǗǙǛǽǘǝ Ǖǽǖǝ ǛǗǞǽǖǙ ǝǜǽǝǕ ǞǞǽǕǚ ǗǽǗǖ ǝǜǽǝǘ ǚǝǽǚǗ ǕǽǝǕ ǖǗǛǽǞǝ ǝǽǕǕ �ǗǝǕǽǗǝ� ǚǜǽǖǙ ǚǗǗǽǗǕ ǖǗǽǚǝ ǗǕǝǽǞǖ ǘǽǙǞ ǙǙǽǛǞ ǗǕǘǽǕǕ

�&''+��&+&+$ ǕǽǕǛ ǕǽǙǜ �ǖǽǙǖ� ǕǽǚǛ ǖǽǚǛ ǖǽǞǕ ǖǽǗǚ ǕǽǕǜ ǖǽǕǗ

�2*�"/�,#� ,*-�+&"0 ǗǕ ǖǛ ǚ ǖǝ ǖǘ ǖǛ ǝ ǖ ǖǞ ǖǖ ǖǕ Ǜ ǖǞ ǝ Ǘǖ ǖǙ ǗǗ ǖǜ ǖǞ ǖǖ ǖǜ ǖǛ

�,1�)��*,2+1�țʒ�*&))&,+Ȝ ǙǾǝǕǘ ǗǾǚǘǗ ǜ ǛǾǖǕǖ ǘǚǖ Ǚǝǖ ǖǞ Ǜ ǖǾǝǕǕ ǖǙǖ ǙǛǙ ǖǝ ǖǾǗǘǝ ǖǖǕ ǘǾǙǜǗ ǘǙǙ ǙǾǜǜǖ ǙǕǝ ǗǾǝǛǖ Ǟǝ ǜǗǙ ǞǗǚ



ǖǕǙ� Ȣ� 	����
�	������� Ȣ� �&/16��/,Ɯ10� Ȣ� ǗǕǖǙ

���)"�Ǚ�Ȕ���/1�ǗȡǗ

� ��%�/"0����� � ��,+!0


2
)&2

0��
ê/

��
�

�"
$�

)�ǔ
�

"+

"/
�)

�)
,6

!0

�
2+

& 
%�
��

�/
2!

"+
1&�

)

��
�,

��
+(

�,
 &
ć1
ć�

ć

+ć
/�
)"

�4
&0
0��

�

��
�

�+
&�
/"
!&
1

�2
/& 

%�
�+
02

/�
+ 

"

� � � � � � � � � �

�+!/&17 ǗǽǗǚ ǖǽǕǕ ǖǽǛǛ ǖǕǽǘǘ ǛǽǘǛ ǗǽǙǜ ǖǖǽǕǖ ǖǘǽǕǘ

��� ǖǽǙǜ ǖǽǙǝ ǖǖǽǝǗ Ǖǽǚǚ ǜǽǛǝ

��//& (�
,)! ǗǽǚǙ ǗǽǗǚ ǕǽǚǞ ǝǽǙǗ ǚǽǝǘ ǙǽǗǞ ǖǞǽǚǞ ǕǽǙǗ ǖǖǘǽǕǘ ǙǽǚǗ ǖǝǽǖǖ ǘǽǜǙ ǖǜǽǗǞ ǘǞǽǜǙ ǘǽǗǗ ǞǽǕǘ ǖǛǽǛǞ ǚǽǗǞ

�2*&1�*���$/&

��/$&)) ǕǽǖǗ ǖǚǽǗǙ ǖǛǽǖǗ ǖǽǕǕ ǛǽǝǞ

�%"3/,+ ǚǽǖǞ ǞǞǽǝǕ ǚǽǗǙ ǝǚǚǽǘǞ ǛǽǜǕ ǖǚǖǽǜǚ ǖǚǽǙǖ ǗǕǽǗǖ ǖǝǚǽǜǚ ǘǗǞǽǗǝ ǖǙǖǽǘǙ ǖǞǽǕǞ ǖǾǕǝǝǽǞǙ ǖǛǽǖǝ ǛǖǽǝǗ ǘǚǽǕǘ

�,�)��+!&� ǖǽǙǕ ǕǽǞǝ ǕǽǛǝ ǘǽǛǖ ǖǗǽǛǙ Ǖǽǚǖ ǖǽǚǞ

�)�&1��601"*0 ǕǽǕǗ Ǖǽǘǜ


�- ǘǽǖǗ ǖǚǽǖǕ ǕǽǕǘ ǘǛǽǗǜ ǛǽǕǕ ǘǽǛǖ ǕǽǕǖ ǙǽǕǗ ǖǕǽǕǞ Ǜǝǽǝǖ


�7-/,* ǗǽǙǕ ǘǘǽǕǘ ǜǽǙǝ ǗǛǽǖǞ ǖǚǽǘǕ Ǖǽǖǘ ǖǚǽǞǘ ǜǽǘǚ ǕǽǙǗ ǖǽǛǚ ǛǽǝǙ ǚǗǽǗǞ ǝǛǽǗǕ ǚǽǖǛ ǗǛǽǘǕ ǛǕǽǞǘ ǚǚǽǕǚ ǘǜǽǖǚ


)�5,�*&1%�)&+" ǛǽǞǜ ǖǜǽǝǝ ǝǽǗǚ ǘǾǛǛǘǽǕǘ ǖǛǽǙǜ ǗǾǞǛǛǽǗǝ ǙǗǽǗǙ ǚǽǝǖ ǖǞǽǞǖ ǗǽǘǙ ǗǞǜǽǜǛ ǝǝǽǗǘ ǙǽǝǛ ǗǕǽǚǕ ǘǚǜǽǝǖ ǗǘǽǛǗ ǘǝǽǕǞ ǜǽǝǙ ǗǚǽǙǞ ǗǘǽǙǝ


)"+ ,/"� ǗǙǽǕǕ ǚǽǕǝ ǗǽǘǙ ǛǘǗǽǕǚ ǖǛǽǝǞ ǙǗǘǽǛǛ ǜǝǽǙǖ Ǖǽǝǚ ǘǞǽǜǜ ǕǽǕǜ ǖǚǚǽǖǜ ǛǙǽǗǕ ǝǽǕǗ ǖǖǽǘǗ ǗǙǜǽǜǘ ǞǜǽǝǕ ǛǽǚǞ ǙǛǽǛǝ Ǚǽǖǚ


,)! ,/-� ǕǽǞǕ ǚǚǽǜǘ Ǖǽǖǖ ǙǽǞǝ ǕǽǗǛ ǖǽǛǚ ǕǽǘǞ ǞǽǖǞ ǚǽǞǝ ǞǖǽǚǗ Ǟǽǚǚ ǖǕǽǝǘ ǙǽǗǞ

�62+!�&��,1,/�
/,2- ǕǽǘǗ ǘǽǞǙ ǗǕǽǝǞ ǘǞǽǚǖ ǘǞǽǚǕ ǖǖǞǽǞǝ ǙǽǕǕ ǙǞǽǙǖ ǕǽǖǗ ǘǖǜǽǝǝ ǙǕǽǞǘ Ǘǘǽǝǝ ǖǞǽǞǘ ǝǽǙǗ

�, (%""!���/1&+ ǕǽǖǛ ǖǝǕǽǗǘ ǖǽǛǗ ǗǗǽǙǙ ǖǕǗǽǝǞ ǖǞǕǽǞǜ ǗǞǽǜǜ ǙǽǕǚ ǖǚǙǽǝǙ ǖǽǝǖ Ǖǽǖǚ ǞǽǞǙ

�%"&+*"1�)) ǕǽǙǘ ǕǽǙǚ ǘǽǕǗ ǗǽǗǕ ǕǽǜǞ ǗǽǛǚ

�,6�)��21 %��%")) ǙǽǕǕ ǘǽǞǚ ǗǝǽǚǞ Ǘǽǝǘ ǚǾǝǚǙǽǙǕ ǛǾǕǗǕǽǕǝ ǖǽǘǕ ǚǞǽǕǘ ǖǖǽǚǙ ǘǜǚǽǖǙ ǖǜǞǽǚǜ ǚǽǞǝ ǗǙǽǚǘ ǖǾǝǞǞǽǗǝ ǘǙǽǝǜ ǜǙǽǗǕ ǜǽǙǙ ǘǞǽǕǛ ǜǕǽǜǕ

��� ǖǽǚǖ ǖǗǽǛǞ ǖǖǽǖǚ ǘǚǽǙǞ ǝǽǛǞ ǗǽǞǘ Ǚǽǜǝ Ǟǘǽǘǚ Ǖǽǝǚ ǕǽǗǕ ǕǽǕǗ ǕǽǚǕ ǜǚǽǜǞ ǗǝǘǽǞǘ Ǘǜǽǝǝ ǕǽǞǗ ǖǗǽǚǛ

��*02+$ ǖǽǗǚ Ǚǝǽǝǝ ǞǙǽǞǚ ǚǽǕǘ ǖǖǕǽǛǝ ǕǽǝǕ ǗǕǘǽǖǗ ǖǙǽǚǜ ǖǖǗǽǗǙ ǚǙǘǽǝǕ ǕǽǖǞ ǚǗǽǞǚ

�"0���1"/)&1" Ǖǽǖǜ ǗǽǚǙ ǖǽǕǚ ǞǽǙǞ ǖǽǛǚ ǗǗǽǖǝ ǖǽǜǘ ǚǕǽǖǕ ǖǽǜǛ

�,!���1/"�*��+1"/+�1&,+�) ǖǽǙǙ

��11"+#�))� ǖǽǞǕ ǞǽǕǜ Ǘǽǝǘ ǖǜǽǕǚ ǕǽǗǕ ǕǽǗǚ ǝǽǞǛ ǕǽǘǕ

��)Ȓ��/1��1,/"0 ǕǽǝǙ ǛǽǙǙ ǘǖǽǚǗ ǖǗǽǞǞ ǙǙǚǽǕǕ ǖǞǽǝǙ ǜǗǽǘǜ ǖǞǽǛǝ ǖǝǽǗǝ ǛǚǽǛǞ ǚǕǽǙǜ ǙǚǗǽǕǝ Ǖǽǝǖ ǝǖǽǝǕ ǗǕǽǚǗ ǚǗǜǽǖǜ ǖǖǽǘǘ ǘǙǽǚǞ Ǖǽǜǚ ǜǞǽǗǚ

�&''+��&+&+$ ǕǽǗǝ ǕǽǗǙ ǕǽǙǘ ǕǽǕǘ ǕǽǚǛ ǕǽǗǛ ǕǽǚǕ

�2*�"/�,#� ,*-�+&"0 ǝ ǖǗ ǖǜ Ǟ ǖǞ ǖǖ ǖǜ Ǜ ǖǗ Ǟ ǖǜ ǖǜ ǘ ǖǞ Ǚ ǖǕ Ǘǖ ǖǚ ǖǜ ǖǗ Ǘ Ǟ

�,1�)��*,2+1�țʒ�*&))&,+Ȝ ǖǝ ǖǕǖ ǗǞǖ ǖǕǗ ǖǖǾǝǞǛ ǜǝ ǞǾǝǙǛ Ǘǚǝ Ǜǘ ǗǗǛ ǛǞǞ ǗǾǕǖǞ Ǜ Ǟǝǜ Ǘǘ ǖǗǞ ǚǾǛǜǘ ǙǕǘ ǘǝǛ ǖǚǜ Ǜǚ ǗǙǘ

Vkduhv#dqg#erqgv#pdqdjhg#e|#vhohfwhg#Ľqdqfldo#lqvwlwxwlrqv#+Į#ploolrq,

�--"+!&5��

����������ȥ�,1�)��*,2+10�%�3"��""+�/,2+!"!�2-
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�+!/&17 ǗǽǗǚ ǖǽǕǕ ǖǽǛǛ ǖǕǽǘǘ ǛǽǘǛ ǗǽǙǜ ǖǖǽǕǖ ǖǘǽǕǘ

��� ǖǽǙǜ ǖǽǙǝ ǖǖǽǝǗ Ǖǽǚǚ ǜǽǛǝ

��//& (�
,)! ǗǽǚǙ ǗǽǗǚ ǕǽǚǞ ǝǽǙǗ ǚǽǝǘ ǙǽǗǞ ǖǞǽǚǞ ǕǽǙǗ ǖǖǘǽǕǘ ǙǽǚǗ ǖǝǽǖǖ ǘǽǜǙ ǖǜǽǗǞ ǘǞǽǜǙ ǘǽǗǗ ǞǽǕǘ ǖǛǽǛǞ ǚǽǗǞ

�2*&1�*���$/&

��/$&)) ǕǽǖǗ ǖǚǽǗǙ ǖǛǽǖǗ ǖǽǕǕ ǛǽǝǞ

�%"3/,+ ǚǽǖǞ ǞǞǽǝǕ ǚǽǗǙ ǝǚǚǽǘǞ ǛǽǜǕ ǖǚǖǽǜǚ ǖǚǽǙǖ ǗǕǽǗǖ ǖǝǚǽǜǚ ǘǗǞǽǗǝ ǖǙǖǽǘǙ ǖǞǽǕǞ ǖǾǕǝǝǽǞǙ ǖǛǽǖǝ ǛǖǽǝǗ ǘǚǽǕǘ

�,�)��+!&� ǖǽǙǕ ǕǽǞǝ ǕǽǛǝ ǘǽǛǖ ǖǗǽǛǙ Ǖǽǚǖ ǖǽǚǞ

�)�&1��601"*0 ǕǽǕǗ Ǖǽǘǜ


�- ǘǽǖǗ ǖǚǽǖǕ ǕǽǕǘ ǘǛǽǗǜ ǛǽǕǕ ǘǽǛǖ ǕǽǕǖ ǙǽǕǗ ǖǕǽǕǞ Ǜǝǽǝǖ


�7-/,* ǗǽǙǕ ǘǘǽǕǘ ǜǽǙǝ ǗǛǽǖǞ ǖǚǽǘǕ Ǖǽǖǘ ǖǚǽǞǘ ǜǽǘǚ ǕǽǙǗ ǖǽǛǚ ǛǽǝǙ ǚǗǽǗǞ ǝǛǽǗǕ ǚǽǖǛ ǗǛǽǘǕ ǛǕǽǞǘ ǚǚǽǕǚ ǘǜǽǖǚ


)�5,�*&1%�)&+" ǛǽǞǜ ǖǜǽǝǝ ǝǽǗǚ ǘǾǛǛǘǽǕǘ ǖǛǽǙǜ ǗǾǞǛǛǽǗǝ ǙǗǽǗǙ ǚǽǝǖ ǖǞǽǞǖ ǗǽǘǙ ǗǞǜǽǜǛ ǝǝǽǗǘ ǙǽǝǛ ǗǕǽǚǕ ǘǚǜǽǝǖ ǗǘǽǛǗ ǘǝǽǕǞ ǜǽǝǙ ǗǚǽǙǞ ǗǘǽǙǝ


)"+ ,/"� ǗǙǽǕǕ ǚǽǕǝ ǗǽǘǙ ǛǘǗǽǕǚ ǖǛǽǝǞ ǙǗǘǽǛǛ ǜǝǽǙǖ Ǖǽǝǚ ǘǞǽǜǜ ǕǽǕǜ ǖǚǚǽǖǜ ǛǙǽǗǕ ǝǽǕǗ ǖǖǽǘǗ ǗǙǜǽǜǘ ǞǜǽǝǕ ǛǽǚǞ ǙǛǽǛǝ Ǚǽǖǚ


,)! ,/-� ǕǽǞǕ ǚǚǽǜǘ Ǖǽǖǖ ǙǽǞǝ ǕǽǗǛ ǖǽǛǚ ǕǽǘǞ ǞǽǖǞ ǚǽǞǝ ǞǖǽǚǗ Ǟǽǚǚ ǖǕǽǝǘ ǙǽǗǞ

�62+!�&��,1,/�
/,2- ǕǽǘǗ ǘǽǞǙ ǗǕǽǝǞ ǘǞǽǚǖ ǘǞǽǚǕ ǖǖǞǽǞǝ ǙǽǕǕ ǙǞǽǙǖ ǕǽǖǗ ǘǖǜǽǝǝ ǙǕǽǞǘ Ǘǘǽǝǝ ǖǞǽǞǘ ǝǽǙǗ

�, (%""!���/1&+ ǕǽǖǛ ǖǝǕǽǗǘ ǖǽǛǗ ǗǗǽǙǙ ǖǕǗǽǝǞ ǖǞǕǽǞǜ ǗǞǽǜǜ ǙǽǕǚ ǖǚǙǽǝǙ ǖǽǝǖ Ǖǽǖǚ ǞǽǞǙ

�%"&+*"1�)) ǕǽǙǘ ǕǽǙǚ ǘǽǕǗ ǗǽǗǕ ǕǽǜǞ ǗǽǛǚ

�,6�)��21 %��%")) ǙǽǕǕ ǘǽǞǚ ǗǝǽǚǞ Ǘǽǝǘ ǚǾǝǚǙǽǙǕ ǛǾǕǗǕǽǕǝ ǖǽǘǕ ǚǞǽǕǘ ǖǖǽǚǙ ǘǜǚǽǖǙ ǖǜǞǽǚǜ ǚǽǞǝ ǗǙǽǚǘ ǖǾǝǞǞǽǗǝ ǘǙǽǝǜ ǜǙǽǗǕ ǜǽǙǙ ǘǞǽǕǛ ǜǕǽǜǕ

��� ǖǽǚǖ ǖǗǽǛǞ ǖǖǽǖǚ ǘǚǽǙǞ ǝǽǛǞ ǗǽǞǘ Ǚǽǜǝ Ǟǘǽǘǚ Ǖǽǝǚ ǕǽǗǕ ǕǽǕǗ ǕǽǚǕ ǜǚǽǜǞ ǗǝǘǽǞǘ Ǘǜǽǝǝ ǕǽǞǗ ǖǗǽǚǛ

��*02+$ ǖǽǗǚ Ǚǝǽǝǝ ǞǙǽǞǚ ǚǽǕǘ ǖǖǕǽǛǝ ǕǽǝǕ ǗǕǘǽǖǗ ǖǙǽǚǜ ǖǖǗǽǗǙ ǚǙǘǽǝǕ ǕǽǖǞ ǚǗǽǞǚ

�"0���1"/)&1" Ǖǽǖǜ ǗǽǚǙ ǖǽǕǚ ǞǽǙǞ ǖǽǛǚ ǗǗǽǖǝ ǖǽǜǘ ǚǕǽǖǕ ǖǽǜǛ

�,!���1/"�*��+1"/+�1&,+�) ǖǽǙǙ

��11"+#�))� ǖǽǞǕ ǞǽǕǜ Ǘǽǝǘ ǖǜǽǕǚ ǕǽǗǕ ǕǽǗǚ ǝǽǞǛ ǕǽǘǕ

��)Ȓ��/1��1,/"0 ǕǽǝǙ ǛǽǙǙ ǘǖǽǚǗ ǖǗǽǞǞ ǙǙǚǽǕǕ ǖǞǽǝǙ ǜǗǽǘǜ ǖǞǽǛǝ ǖǝǽǗǝ ǛǚǽǛǞ ǚǕǽǙǜ ǙǚǗǽǕǝ Ǖǽǝǖ ǝǖǽǝǕ ǗǕǽǚǗ ǚǗǜǽǖǜ ǖǖǽǘǘ ǘǙǽǚǞ Ǖǽǜǚ ǜǞǽǗǚ

�&''+��&+&+$ ǕǽǗǝ ǕǽǗǙ ǕǽǙǘ ǕǽǕǘ ǕǽǚǛ ǕǽǗǛ ǕǽǚǕ

�2*�"/�,#� ,*-�+&"0 ǝ ǖǗ ǖǜ Ǟ ǖǞ ǖǖ ǖǜ Ǜ ǖǗ Ǟ ǖǜ ǖǜ ǘ ǖǞ Ǚ ǖǕ Ǘǖ ǖǚ ǖǜ ǖǗ Ǘ Ǟ

�,1�)��*,2+1�țʒ�*&))&,+Ȝ ǖǝ ǖǕǖ ǗǞǖ ǖǕǗ ǖǖǾǝǞǛ ǜǝ ǞǾǝǙǛ Ǘǚǝ Ǜǘ ǗǗǛ ǛǞǞ ǗǾǕǖǞ Ǜ Ǟǝǜ Ǘǘ ǖǗǞ ǚǾǛǜǘ ǙǕǘ ǘǝǛ ǖǚǜ Ǜǚ ǗǙǘ
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�+!/&17� ǖǜǙǽǞǘ

�/�* , ǘǝǞǽǝǙ

���

��//& (�
,)! ǚǚǖǽǚǚ ǜǗǽǙǜ ǙǚǽǞǛ ǜǗǽǙǜ ǙǚǽǞǛ ǜǗǽǙǜ ǙǚǽǞǛ ǜǗǽǙǜ ǞǖǽǕǕ ǜǗǽǙǜ

�2*&1�*���$/&

��/$&)) ǗǛǛǽǚǕ ǗǛǛǽǚǕ ǗǕǽǝǘ ǗǕǽǝǘ ǝǛǽǝǚ ǖǗǙǽǞǚ ǖǗǙǽǞǚ ǗǕǽǝǘ ǗǕǽǝǘ ǜǝǽǗǘ

�%"3/,+ ǖǾǘǕǜǽǙǝ ǚǖǽǚǗ ǜǗǽǙǘ Ǘǜǖǽǚǚ ǚǖǽǚǗ ǚǖǽǚǗ ǝǘǽǘǘ

�,�)��+!&� ǖǜǘǽǘǗ ǖǜǘǽǘǗ

�)�&1��601"*0


�-


�7-/,* ǘǛǝǽǞǖ ǖǾǙǕǙǽǜǘ ǗǾǚǗǜǽǛǙ ǛǘǙǽǕǘ ǖǾǕǞǚǽǙǚ ǘǗǚǽǗǝ ǘǛǕǽǞǕ ǚǝǞǽǘǕ


)�5,�*&1%�)&+" ǜǝǙǽǗǝ ǗǕǜǽǞǕ ǖǾǕǕǘǽǖǝ ǛǙǖǽǝǕ ǚǛǞǽǗǝ


)"+ ,/" ǗǞǽǞǞ ǛǜǘǽǙǝ ǖǾǖǘǕǽǘǚ ǖǝǜǽǚǘ ǞǝǛǽǞǘ ǗǜǚǽǕǖ ǘǖǗǽǚǝ ǛǜǛǽǜǚ ǛǜǛǽǜǚ ǖǝǜǽǚǘ Ǘǚǝǽǘǘ ǖǝǜǽǚǘ


,)! ,/- ǙǚǽǞǘ ǘǞǞǽǘǙ

�62+!�&��,1,/�
/,2- ǘǙǗǽǜǝ ǛǚǕǽǛǙ ǝǛǽǜǕ ǖǞǝǽǗǕ ǘǚǽǚǝ ǞǘǽǘǕ ǛǕǗǽǘǗ ǘǜǙǽǜǜ ǘǕǙǽǞǙ

�, (%""!���/1&+

�%"&+*"1�))

�,6�)��21 %��%"))� ǖǾǛǖǗǽǙǕ ǛǛǗǽǙǗ ǖǾǛǕǕǽǘǕ ǛǛǗǽǙǗ

��� ǘǚǞǽǞǝ ǖǙǖǽǕǛ ǖǞǕǽǜǛ ǖǗǚǽǕǘ ǗǙǙǽǛǖ ǗǚǗǽǛǙ ǗǕǕǽǙǕ ǖǞǕǽǜǛ

��*02+$�
/,2-�

�"0���1"/)&1"

�,!��1/"�*��+1"/+�1&,+�)

��11"+#�))� ǖǾǕǜǖǽǙǘ ǖǾǕǜǖǽǙǘ ǖǾǕǜǖǽǙǘ ǖǾǕǜǖǽǙǘ ǖǾǕǜǖǽǙǘ ǖǾǕǜǖǽǙǘ

��)Ȓ��/1��1,/"0� ǜǘǖǽǘǕ ǜǘǖǽǘǕ ǘǝǚǽǜǗ ǗǗǚǽǕǛ ǝǖǘǽǞǝ ǚǜǽǖǕ

�&''+��&+&+$

�2*�"/�,#� ,*-�+&"0 Ǘ ǖǖ ǖ ǖǕ ǘ Ǚ Ǘ ǜ ǘ ǖǖ ǖ ǖǕ Ǚ ǘ ǜ ǖ ǝ ǘ

�,1�)��*,2+1�țʒ�*&))&,+Ȝȥ ǚǝǗ ǜǾǚǞǖ ǙǛ ǛǾǖǝǗ ǖǾǗǝǕ ǗǾǝǗǛ ǗǖǞ ǗǾǚǙǛ Ǘǝǖ ǛǾǗǗǘ ǙǛ ǙǾǕǕǜ ǖǾǝǞǙ ǞǙǗ ǗǾǘǜǜ Ǟǖ ǗǾǖǘǚ ǚǚǘ

� ��%�/"0����� � ��,+!0�����������ȥ�,1�)��*,2+10�%�3"��""+�/,2+!"!�2-

�--"+!&5��
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�+!/&17� ǖǜǙǽǞǘ

�/�* , ǘǝǞǽǝǙ

���
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)"+ ,/" ǗǞǽǞǞ ǛǜǘǽǙǝ ǖǾǖǘǕǽǘǚ ǖǝǜǽǚǘ ǞǝǛǽǞǘ ǗǜǚǽǕǖ ǘǖǗǽǚǝ ǛǜǛǽǜǚ ǛǜǛǽǜǚ ǖǝǜǽǚǘ Ǘǚǝǽǘǘ ǖǝǜǽǚǘ
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��� ǘǚǞǽǞǝ ǖǙǖǽǕǛ ǖǞǕǽǜǛ ǖǗǚǽǕǘ ǗǙǙǽǛǖ ǗǚǗǽǛǙ ǗǕǕǽǙǕ ǖǞǕǽǜǛ
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�7-/,* ǗǖǘǽǗǘ ǘǕǜǽǜǖ ǗǜǘǽǗǛ ǙǝǗǽǕǚ ǚǛǽǙǚ ǘǛǖǽǝǕ ǙǖǜǽǕǛ ǙǖǚǽǚǙ ǗǝǽǘǛ ǘǞǽǞǚ ǖǞǚǽǝǚ ǗǝǽǘǛ ǖǜǚǽǞǗ
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)"+ ,/" Ǘǜǽǘǚ ǖǾǕǕǗǽǕǙ ǖǚǞǽǙǖ ǗǾǗǖǙǽǝǞ ǚǙǛǽǞǝ ǜǚǘǽǗǖ ǜǝǙǽǜǘ ǖǾǝǕǝǽǛǙ ǖǾǕǖǗǽǖǚ ǖǾǗǕǞǽǙǕ ǘǙǘǽǗǙ ǖǾǕǝǖǽǚǝ ǜǝǙǽǜǘ ǖǾǕǘǝǽǞǕ ǜǚǗǽǘǛ ǛǝǕǽǕǘ
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�%"&+*"1�)) ǙǗǽǜǞ ǙǗǽǜǞ ǙǗǽǜǞ ǙǗǽǜǞ ǙǗǽǜǞ

�,6�)��21 %��%"))� Ǘǜǝǽǘǝ ǗǚǖǽǞǘ ǘǞǕǽǝǖ ǘǛǙǽǘǛ ǗǚǖǽǞǘ Ǘǜǝǽǘǝ ǘǗǕǽǞǛ ǗǚǖǽǞǘ ǗǚǖǽǞǘ

��� ǗǖǝǽǕǞ ǗǖǝǽǕǞ ǖǗǚǽǞǜ ǞǗǽǖǗ ǗǖǝǽǕǞ ǚǛǛǽǝǞ ǗǖǝǽǕǞ ǖǗǚǽǞǜ ǖǗǚǽǞǜ ǛǚǞǽǕǖ ǖǗǚǽǞǜ ǗǖǝǽǕǞ
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� �

�--"+!&5��

����������ȥ�,1�)��*,2+10�%�3"��""+�/,2+!"!



	����
�	������� Ȣ� �&/16��/,Ɯ10� Ȣ� ǗǕǖǙ� Ȣ� ǖǕǞ

Ordqv#surylghg#e|#vhohfwhg#Ľqdqfldo#lqvwlwxwlrqv#+Į#ploolrq,

�)
)&�

+7
�

��
/ 
)�
60

�"
)Ɯ
20

��
�+

(

��
��
��

/&�
�0

�,
*
*
"/
7�

�+
(

�/
ć!

&1�
�$

/& 
,)
"

�/
ć!

&1�
�2

&0
0"

�"
21
0 
%"

��
�+

(

�
��

�

��



��
�

�)
,6

!0

��
�,

��
+(

�,
 &
ć1
ć�

ć

+ć
/�
)"

��
�

�+
&�
/"
!&
1

�+!/&17

�/�* , ǚǖǽǝǘ ǚǖǽǝǘ ǚǖǽǝǘ ǛǕǽǕǜ ǗǖǜǽǕǘ

��� ǖǚǽǖǚ ǖǚǽǖǚ

��//& (�
,)! ǜǘǖǽǗǚ ǖǕǝǽǞǝ ǖǕǝǽǞǝ ǖǕǝǽǞǝ ǖǕǝǽǞǝ ǖǕǝǽǞǝ

�2*&1�*���$/&� ǘǛǽǖǗ ǘǙǽǗǘ

��/$&)) ǛǙǙǽǕǙ ǝǖǛǽǙǜ ǖǘǝǽǝǚ ǖǖǖǽǛǝ ǖǘǜǽǛǘ ǙǞǜǽǙǞ ǗǞǝǽǛǙ ǘǜǗǽǕǝ ǚǙǽǘǙ ǖǙǞǽǞǖ ǗǛǖǽǖǚ ǗǗǖǽǛǛ

�%"3/,+ ǖǞǽǙǙ ǖǚǞǽǜǘ ǙǗǽǚǗ ǙǗǽǚǗ ǙǗǽǚǗ
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�- ǘǗǽǙǞ ǘǗǽǙǞ


�7-/,* ǗǖǘǽǗǘ ǘǕǜǽǜǖ ǗǜǘǽǗǛ ǙǝǗǽǕǚ ǚǛǽǙǚ ǘǛǖǽǝǕ ǙǖǜǽǕǛ ǙǖǚǽǚǙ ǗǝǽǘǛ ǘǞǽǞǚ ǖǞǚǽǝǚ ǗǝǽǘǛ ǖǜǚǽǞǗ


)�5,�*&1%�)&+"


)"+ ,/" Ǘǜǽǘǚ ǖǾǕǕǗǽǕǙ ǖǚǞǽǙǖ ǗǾǗǖǙǽǝǞ ǚǙǛǽǞǝ ǜǚǘǽǗǖ ǜǝǙǽǜǘ ǖǾǝǕǝǽǛǙ ǖǾǕǖǗǽǖǚ ǖǾǗǕǞǽǙǕ ǘǙǘǽǗǙ ǖǾǕǝǖǽǚǝ ǜǝǙǽǜǘ ǖǾǕǘǝǽǞǕ ǜǚǗǽǘǛ ǛǝǕǽǕǘ


,)! ,/-� ǜǛǽǝǞ ǜǛǽǝǞ

�62+!�&��,1,/�
/,2- ǖǕǘǽǝǙ ǛǙǽǙǘ ǘǞǽǜǞ ǘǚǽǜǜ

�, (%""!���/1&+ ǚǙǽǝǛ

�%"&+*"1�)) ǙǗǽǜǞ ǙǗǽǜǞ ǙǗǽǜǞ ǙǗǽǜǞ ǙǗǽǜǞ

�,6�)��21 %��%"))� Ǘǜǝǽǘǝ ǗǚǖǽǞǘ ǘǞǕǽǝǖ ǘǛǙǽǘǛ ǗǚǖǽǞǘ Ǘǜǝǽǘǝ ǘǗǕǽǞǛ ǗǚǖǽǞǘ ǗǚǖǽǞǘ

��� ǗǖǝǽǕǞ ǗǖǝǽǕǞ ǖǗǚǽǞǜ ǞǗǽǖǗ ǗǖǝǽǕǞ ǚǛǛǽǝǞ ǗǖǝǽǕǞ ǖǗǚǽǞǜ ǖǗǚǽǞǜ ǛǚǞǽǕǖ ǖǗǚǽǞǜ ǗǖǝǽǕǞ
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/,2- ǘǞǽǜǜ

�"0���1"/)&1" ǖǜǗǽǕǝ

�,!��1/"�*��+1"/+�1&,+�)

��11"+#�))�

��)Ȓ��/1��1,/"0� ǙǾǖǗǚǽǜǖ ǛǞǜǽǗǚ ǙǾǖǗǚǽǜǖ ǛǞǜǽǗǚ

�&''+��&+&+$�

�2*�"/�,#� ,*-�+&"0 ǖ ǖǕ ǖ ǖǗ ǚ ǝ Ǜ ǖǕ ǖǘ ǝ Ǘ Ǜ Ǚ Ǜ Ǜ Ǚ

�,1�)��*,2+1�țʒ�*&))&,+Ȝȥ Ǘǜ ǜǾǙǜǞ ǖǚǞ ǙǾǝǛǕ ǖǾǖǗǝ ǖǾǞǝǞ ǖǾǛǘǝ ǘǾǝǞǖ ǛǾǞǕǙ ǗǾǗǚǛ ǘǞǝ ǖǾǜǙǞ ǖǾǖǗǕ ǗǾǙǜǛ ǖǾǞǛǚ ǖǾǖǖǜ
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