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Jlyhq#wkh#idfw#wkdw#rxu#zruog#lv#idflqj#xqsuhfhghqwhg#hq0
ylurqphqwdo/#vrfldo#dqg#hfrqrplf#fulvhv/#wkh#Gluw|#SurĽwv#
Uhsruw#lv#eruq#ri#wkh#frqylfwlrq#wkdw#Ľqdqfldo#lqvwlwxwlrqv#

+ILv,#dqg#frusrudwlrqv#kdyh#d#uhvsrqvlelolw|#wr#uhvshfw#kxpdq#
dqg#hqylurqphqwdo#uljkwv1#Wklv#uhsruw#lv#edvhg#rq#frqwulexwlrqv#
iurp#4:#flylo#vrflhw|#uhvhdufkhuv#dqg#dqdo|vwv#iurp#43#frxqwulhv/#
irfxvlqj#rq#53#frqwuryhuvldo#joredoo|#dfwlyh#frusrudwlrqv#dqg#wkh#
6#odujhvw#frpphufldo#edqnv#dqg#dvvhw#pdqdjhphqw#frpsdqlhv#lq#
Jhupdq|#dqg#lqwhuqdwlrqdoo|/#dv#vhohfwhg#e|#Idflqj#Ilqdqfh1

47#ri#wkh#53#frpsdqlhv#vhohfwhg#iru#wklv#uhsruw#gr#qrw#phq0
wlrq#wkh#XQ#Jxlglqj#Sulqflsohv#rq#Exvlqhvv#dqg#Kxpdq#Uljkwv#lq#
wkhlu#frusrudwh#frppxqlfdwlrqv#ru#FVU#rqolqh#sxeolfdwlrqv#dw#doo1#
Dprqj#wkh#ILv#dqdo|vhg#lq#wklv#uhsruw#rqo|#9#ri#wkh#45#duh#vljqd0
wrulhv#ri#wkh#XQ#Joredo#Frpsdfw#dqg#8#kdyh#rĿfldoo|#dgrswhg#wkh#
Htxdwru#Sulqflsohv1#Wzr#ri#wkh#45#ILv#vhohfwhg#kdyh#qr#frqqhfwlrqv/#
hlwkhu#dv#lqyhvwru#ru#phpehu#vljqdwrulhv/#wr#wkh#Fduerq#Glvfor0
vxuh#Surmhfw#+vhh#dovr#wdeoh#rq#sdjh#;<,1#Lw#ehfrphv#dssduhqw#wkdw#
ghvslwh#wkhvh#frpplwphqwv#pdgh#e|#erwk#ILv#dqg#frusrudwlrqv/#
ylrodwlrqv#frqwlqxh#wr#rffxu#zlwk#olplwhg#uhshufxvvlrqv1

Gluw|#SurĽwv#h{srvhv#wkh#Ľqdqfldo#uhodwlrqv#ehwzhhq#wkhvh#
vhohfwhg#pdmru#Jhupdq2Lqwhuqdwlrqdo#Ľqdqfldo#lqvwlwxwlrqv#+ILv,#
dqg#pxowlqdwlrqdo#frpsdqlhv/#dfurvv#ydulrxv#vhfwruv/#wkdw#kdyh#
frqvlvwhqwo|#ylrodwhg#hqylurqphqwdo#dqg#kxpdq#uljkwv#vwdqgdugv1#
Ehwzhhq#Mdqxdu|#5346#dqg#Dxjxvw#5348/#ordqv#ehwzhhq#wkh#45#frp0
phufldo#dqg#sxeolf#edqnv#dqg#wkh#53#frpsdqlhv#lq#wklv#uhsruw#wr0
wdoohg#Į;16#eloolrq>#xqghuzulwlqj#ri#vkduhv#dqg#erqgv#durxqg#Į5817#
eloolrq>#dqg#pdqdjhphqw#ri#vkduhv#dqg#erqgv#Į56618#eloolrq1#

Djdlq/#lq#5347#joredo#FR5#hplvvlrqv#uhdfkhg#uhfrug#kljkv#
+73eq#wrqqhv,1#Lq#dfnqrzohgjhphqw#ri#wklv/#wkh#irxuwk#hglwlrq#ri#
wkh#Gluw|#SurĽwv#uhsruw#surylghv#vrph#h{dpsohv#ri#ILv#ehqhĽw0
lqj#iurp#Ľqdqfldo#uhodwlrqv#wr#vhohfwhg#ģFduerq#PdmruvĤ0#fru0
srudwlrqv#uhvsrqvleoh#iru#wkh#surgxfwlrq#ri#irvvlov#ixhov/#zklfk/#
wkurxjk#wkhlu#xvh/#kdyh#pdvvlyho|#frqwulexwhg#wr#wkh#joredo#
fxpxodwlyh#hplvvlrqv#ri#lqgxvwuldo#fduerq#glr{lgh#dqg#phwkdqh1#
H{{rqPrelo#jhqhudwhg#wkh#juhdwhvw#lqwhuhvw#dprqj#lqyhvwruv#
+vkduh#dqg#erqg#kroglqj,=#Į88/7#eloolrq1#Wklv#uhsuhvhqwv#57#(#ri#doo#
lqyhvwphqwv#+vkduh#dqg#erqg#kroglqj,#lghqwlĽhg#lq#wklv#uhsruw1

Rwkhu#vljqlĽfdqw#h{dpsohv#ri#frqwuryhuvldo#frpsdqlhv#duh##
surylghg#iurp#wkh#skdupdfhxwlfdo/#plqlqj#dqg#zhdsrqv#lqgxv0
wulhv#Ğ#sduwlfxoduo|#lq#uhodwlrq#wr#oderxu#ylrodwlrqv#dqg#kxpdq#
uljkwv/#fruuxswlrq#dqg#hqylurqphqwdo#dexvhv1#



	����
�	������� Ȣ� �&/16��/,Ɯ10� Ȣ� ǗǕǖǛ� Ȣ� ǚ

Wkh#wzr#skdupdfhxwlfdo#frpsdqlhv#vkrzq#lq#wklv#uhsruw/#lq#
zklfk#vhohfwhg#ILv#kdyh#Į7<17#eloolrq#lqyhvwhg/#kdyh#ehhq#vkrzq#
wr#kdyh#hwklfdo#dqg#ohjdo#idlolqjv/#uhodwhg#wr#wkh#kdup#fdxvhg#e|#
srru#folqlfdo#wuldov/#eulehu|#dqg#fruuxswlrq/#rļ0odeho#pdunhwlqj#
dqg#hqylurqphqwdo#kdup1#

Lq#ylhz#ri#plqlqj/#frpsdqlhv#duh#hqjdjhg#lq#rshudwlrqv#wkdw#
kdyh#uhvxowhg#lq#hqylurqphqwdo#ghvwuxfwlrq#dqg#lq#ylrodwlrqv#ri#
oderxu#dqg2ru#kxpdq#uljkwv#vxfk#dv#wkh#uljkw#wr#iuhh/#sulru#dqg#
lqiruphg#frqvhqw#ri#frppxqlwlhv1#Wkh#lvvxh#ri#ghhs0vhd#plqlqj#
kdv#dovr#ehhq#udlvhg#dv#d#vljqlĽfdqw#lvvxh#dļhfwlqj#wkh#lqgxvwu|1#

Wkh#zhdsrqv#frpsdqlhv#ghwdlohg#lq#wklv#uhsruw/#vkrz#zhdsrq#
vdohv#wr#frqľlfw#uhjlrqv#dqg#wkh#surgxfwlrq#ri#frqwuryhuvldo#zhds0
rqv#+h1j1#qxfohdu#zhdsrqv,#lq#zklfk#vhohfwhg#ILv#kdyh#Į5<1;#eloolrq#
lqyhvwhg1

Wkh#hvwlpdwhg#qxpehu#ri#shrsoh#lq#prghuq#vodyhu|#lv##
54#ploolrq#dqg#lq#5348/#vhulrxv#oderxu#uljkwv#ylrodwlrqv#kdyh#ehhq#
eurxjkw#iruzdug#lq#uhodwlrq#wr#7#ri#wkh#frpsdqlhv#lq#wklv#uhsruw/#
hlwkhu#wkurxjk#wkhlu#gluhfw#rshudwlrqv#ru#zlwklq#wkhlu#vxsso|#
fkdlqv1#Wkhvh#lqfoxgh#lvvxhv#udqjlqj#iurp#vodyhu|#dqg#irufhg#
oderxu/#wr#zlwkkroglqj#ri#zdjhv#dqg#ryhuwlph#sd|1#Iru#h{dpsoh/#
wkh#vhohfwhg#ILv#krog#vkduhv#dprxqwlqj#wr#pruh#wkdq#Į44#eloolrq#ri#
QhvwoË#dorqh/#d#frpsdq|#dffxvhg#ri#surĽwlqj#iurp#vodyh#oderxu1#

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#hyhq#wkh#prvw#edvlf#dqg#prvw#lpsruwdqw#vwdqgdugv1#Jlyhq#
wkh#idfw#wkdw#odujho|#frusrudwlrqv#duh#qrw#khog#wr#dffrxqw#iru#ylr0
odwlqj#wkhvh#sulqflsohv/#wkh#fdoo#iru#qhfhvvdu|#uhjxodwlrqv#ehfrphv#
xujhqw1#

Yroxqwdu|#sulqflsohv#riwhq#rqo|#dsso|#wr#fhuwdlq#vhfwruv#ri#
dq#rujdqlvdwlrq#ru#IL/#iru#h{dpsoh/#wkh#Htxdwru#Sulqflsohv#dsso|#
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#ILv#vhoi0frpplw0
phqwv/#zklfk#duh#lqwhqghg#wr#frqwulexwh#wr#folpdwh#surwhfwlrq/#duh#
fohduo|#lqhļhfwlyh/#dv#wkh#Ľjxuhv#ri#wklv#uhsruw#vkrz1#ILv#duh#mxvw#
ehjlqqlqj#wr#gholqhdwh#wkhlu#kxpdq#uljkwv#uhvsrqvlelolwlhv#dqg#
frqwlqxh#wr#khdylo|#ehqhĽw#iurp#kxpdq#uljkwv#ylrodwlrqv1#

Dffruglqjo|/#wkh#Gluw|#SurĽwv#uhsruw#dgyrfdwhv#iru#wkh#ghyhors0
phqw#ri#surfhgxuhv#e|#frusrudwlrqv#dqg#ILv#wkdw#eulqj#dq#hqg#wr#
wkh#qhjdwlyh#lpsdfw#ri#wkhlu#dfwlylwlhv#rq#kxpdq#dqg#hqylurqphq0
wdo#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#hqylurqphqwdo#qrupv#dqg#vwdqgdugv1#

Krzhyhu/#lw#lv#wkh#vwdwhvġ#gxw|#wr#surwhfw#djdlqvw#kxpdq#uljkwv#
dexvhv#e|#wklug#sduwlhv/#dqg#wkh|#pxvw#jxlgh#dqg#dffrpsdq|#wklv#
surfhvv#wr#hqvxuh#wkh#ixoo#hqirufhphqw#ri#wkh#ģXQ#Jxlglqj#Sulq0
flsohv#rq#Exvlqhvv#dqg#Kxpdq#Uljkwv=#Lpsohphqwlqj#wkh#Xqlwhg#
Qdwlrqv#ĠSurwhfw/#Uhvshfw#dqg#Uhphg|ġ#IudphzrunĤ#+XQJS,1#

Ehfdxvh#olwwoh#wr#qr#lqirupdwlrq#lv#dydlodeoh#wkurxjk#wudglwlrqdo#
ohjdo#fkdqqhov#derxw#qhjdwlyh#vrfldo#dqg#hqylurqphqwdo#lpsdfwv/#
elqglqj#uhjxodwlrqv#duh#frqvlghuhg#qhfhvvdu|1#Wklv#lv#ehfdxvh#rqo|#
d#ihz#uhjxodwlrqv#zlwk#elqglqj#uhtxluhphqwv#kdyh#ehhq#lqwurgxfhg#
lq#vrph#+qrq0Zhvwhuq,#frxqwulhv1

Wkhuh#lv#vwloo#d#orqj#zd|#wr#jr#iru#vwdwhv#dqg#frusrudwlrqv/#
lqfoxglqj#wkrvh#iurp#wkh#Ľqdqfldo#vhfwru/#wr#ixoo|#lpsohphqw#wkh#
XQ#Jxlglqj#Sulqflsohv1#Dowkrxjk#wkh|#hqfrpsdvv#d#uhsruwlqj#
iudphzrun/#wklv#lv#rqo|#d#yroxqwdu|#phdvxuh/#dqg#ILv#fxuuhqwo|#
vhhp#wr#ylhz#wkh#uhvsrqvlelolw|#dv#dsso|lqj#rqo|#wr#frpsdqlhv#dqg#
qrw#wkhpvhoyhv1#Wkh#vljqlĽfdqw#lpsdfw#wkdw#Ľqdqflqj#dqg#lqyhvw0
phqwv#kdyh#rq#kxpdq#uljkwv#dqg#wkh#hqylurqphqw/#dv#zhoo#dv#wkh#
frpsoh{#qdwxuh#ri#Ľqdqfldo#surfhvvhv/#phdqv#vshflĽf#wudqvsduhqw#
uhsruwlqj#vwuxfwxuhv#duh#uhtxluhg1#

Wkhuh#pxvw#eh#fohdu#uhjxodwru|#ryhuvljkw#ri#krz#ILv#dgguhvv#
kxpdq#uljkwv#dqg#hqylurqphqwdo#lvvxhv#lq#doo#exvlqhvv#uhodwlrq0
vklsv1#Wkhuh#vkrxog#eh#fohdu#shuirupdqfh#lqglfdwruv#djdlqvw#zklfk#
wkh|#fdq#eh#dvvhvvhg#dqg#fohdu#dxglw#surfhvvhv#e|#lqghshqghqw#
wklug#sduwlhv1#Sxeolfo|#dffhvvleoh#h{foxvlrq#olvwv#wkhuhiruh#khos#wkh#
ILv#wr#vkrz#d#fohdu#lqwhqwlrq#wr#qrw#lqyhvw#lq#ru#hqjdjh#zlwk#frp0
sdqlhv#ylrodwlqj#vrfldo#dqg#hqylurqphqwdo#qrupv#dqg#vwdqgdugv1
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gbmr%�Zg]�Z�lb`gbƮ\Zgm�\aZee^g`^�_hk�ma^�ƮgZg\bZe�l^kob\^l�bg]nlmkr�bg�
ma^�\hfbg`�r^Zkl'Ɖ
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Frpsdq|#Vhohfwlrq#dqg#Uhvhdufk#

Idflqj#Ilqdqfh#frqgxfwv#uhvhdufk#lqwr#pxowlqdwlrqdo#frpsd0
qlhv#wkdw#ylrodwh#kxpdq#uljkwv4#dqg#hqylurqphqwdo#qrupv#
dqg#vwdqgdugv1#Wkhvh#ylrodwlrqv#duh#hvwdeolvkhg#lq#wkh#

ĠFrpsdq|#SurĽohvġ#vhfwlrq#ri#wklv#uhsruw1#Uhvhdufk#lqwr#frpsd0
qlhv#wdnhv#lqwr#dffrxqw#ylrodwlrqv/#frpsodlqwv/#dv#zhoo#dv#ohjdo#fdvh#
rxwfrphv/#ryhu#wkh#suhylrxv#wkuhh0|hdu#shulrg#zlwk#d#irfxv#rq#uh0
fhqw#hyhqwv1#Wklv#uhsruw#wkhuhiruh#irupv#d#frpslodwlrq#ri#lqirupd0
wlrq#iurp#qhzv#dqg#phgld/#lqgxvwu|#mrxuqdov/#frppxqlw|#rujdql0
vdwlrqv/#+orfdo,#QJRv/#ohjdo#uhfrugv#dqg#rwkhu#uhohydqw#vrxufhv1#
Wkh#53#frpsdqlhv#vhohfwhg#duh#qrw#sxusruwhg#wr#eh#wkh#zruvw#shu0
iruplqj#frpsdqlhv#lq#whupv#ri#FVU#dqg#HVJ#idfwruv/#qru#duh#wkh|#
udqnhg#dv#vxfk/#krzhyhu/#wkh#frpsdq|#zloo#kdyh#kdg#d#vljqlĽfdqw#
frqwuryhuvldo#fdvh#lq#wkh#sdvw#wkuhh#|hduv1#Frqwuryhuvldo#fdvh#lv#
ghĽqhg#khuh#dv#ģdq#doohjhg#ylrodwlrq#ri#odzv#dqg#uhjxodwlrqv/#dv#
zhoo#dv#doohjhg#dfwlrqv#wkdw#ylrodwh#frpprqo|#dffhswhg#qrupv#dqg#
vwdqgdugvĤ1#Wklv#fdq#eh#yhu|#vhyhuh#+xvxdoo|#wkh#fdvh,#ru#d#vhulhv#ri#
prghudwh#fdvhv#lq#txlfn#vxffhvvlrq#dgglqj#xs#wr#d#pruh#vljqlĽfdqw#
frqfhuq1#Wkh#suhvhqfh#ri#d#frqwuryhuvldo#fdvh#lqglfdwhv#d#vwuxfwxudo#
lvvxh#zlwklq#wkh#rujdqlvdwlrq/#zklfk#uhtxluhv#dgguhvvlqj1#

Wkh#53#frpsdqlhv#lqfoxghg#lq#wklv#uhsruw#zhuh#vhohfwhg#iurp#
d#zlgh#udqjh#ri#frpsdqlhv#ehqhĽwwlqj#iurp#kdupixo#exvlqhvv#
dfwlylwlhv1#Wkh|#kdyh#ehhq#vhohfwhg#edvhg#rq#uhvhdufk#lqwr#uhfhqw/#
shuvlvwhqw#dqg2ru#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#
+l1h1#Ghfodudwlrq#ri#Khovlqnl,>

˓# Hqylurqphqwdo#ghvwuxfwlrq#dqg#ghjudgdwlrq>#

˓# VljqlĽfdqw#frqwulexwlrq#wr#folpdwh#fkdqjh>

˓# Wkh#h{sruw#ri#zhdsrqv#wr#+qrq0ghprfudwlf,#frxqwulhv#
glvuhvshfwlqj#ixqgdphqwdo#kxpdq#uljkwv#uhvs1#dupv#wudgh#
uhjxodwlrqv#ru#rwkhu#uhohydqw#qrupv>

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

˓# Shuydvlyh#lqvwdqfhv#ri#fruuxswlrq/#dqg#wd{#qrqfrpsoldqfh1#
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Wklv#uhvhdufk#grhv#qrw#irfxv#rq#ru#hydoxdwh#srolflhv#ri#wkh#
frpsdq|#lq#txhvwlrq/#exw#lv#frpsulvhg#suhgrplqdqwo|#ri#fdvh#
vwxg|#uhvhdufk1#Wkh#frpsdqlhv#duh#dvvhvvhg#xvlqj#d#qrupv#edvhg#
h{foxvlrq#dssurdfk6/#zklfk#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=

ƈL\k^^gbg`�h_�bgo^lmf^gml�[Zl^]�hg�\hfiebZg\^�pbma�bgm^kgZmbhgZe�
ghkfl�Zg]�lmZg]Zk]l�ln\a�Zl�blln^]�[r�BEH%�H><=%�NG%�NGB<>?�^m\'�
FZr�bg\en]^�^q\enlbhgl�h_�bgo^lmf^gml�maZm�Zk^�ghm�bg�\hfiebZg\^�
pbma�ghkfl�hk�lmZg]Zk]l�hk�ho^k�hk�ng]^k�p^b`ambg`'Ɖ�-

Idflqj#Ilqdqfh#kdv#dgrswhg#wklv#uhfrjqlvhg#dssurdfk#wr##
looxvwudwh#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#Jxlglqj#
Sulqflsohv#rq#Exvlqhvv#dqg#Kxpdq#Uljkwv/#wkh#RHFG#Jxlgholqhv#
iru#Pxowlqdwlrqdo#Hqwhusulvhv/#wkh#XQ#Joredo#Frpsdfw/#dupv##
hpedujrhv/#dqg#qdwlrqdo#odzv#+vhh#Dsshqgl{#D,1

Zkhq#vhohfwlqj#frpsdqlhv#wklv#uhsruw#dovr#sd|v#sduwlfxodu##
dwwhqwlrq#wr#ghflvlrqv#e|#wkh#Qruzhjldq#Jryhuqphqw#Shqvlrq##
Ixqg#Joredo8#+JSIJ,/#frqvlghuhg#wr#eh#d#slrqhhu#+dqg#riwhq#
uhihuuhg#wr#dv#wkh#ĠJrog#Vwdqgdugġ,#lq#wkh#Ľhog#ri#uhvsrqvleoh##
lqyhvwlqj1#Wkh#XV#Ihghudo#Frqwudfwru#Plvfrqgxfw#Gdwdedvh#+IFPG,#
zklfk#surylghv#gdwd#rq#frpsdqlhv#plvfrqgxfw#lqfoxglqj#frqwudfw#
iudxg#dqg#rwkhu#ylrodwlrqv#zdv#dovr#wdnhq#lqwr#dffrxqw19#Ilqdoo|/#
HVJ#frpsdq|#surĽohv/#frpslohg#e|#rujdqlvdwlrqv#vxfk#dv##
Vxvwdlqdo|wlfv#dqg#UhsUlvn/#dovr#zhuh#lqfoxghg#lq#wkh#dvvhvvphqw#
surfhvv1
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http://www.ohchr.org/EN/UDHR/Pages/Introduction.aspx
https://www.credit-suisse.com/pwp/am/downloads/marketing/cp_277177_eng.pdf
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://www.contractormisconduct.org/
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Ilqdqfldo#Lqvwlwxwlrq#Vhohfwlrq#dqg#Dqdo|vlv

Zkhuh#wkh#srolflhv#ri#frpsdqlhv#duh#qrw#lqyhvwljdwhg#lq#
wklv#grfxphqw/#wkrvh#ri#Ilqdqfldo#Lqvwlwxwlrqv#+ILv,#
duh1#Wklv#dqdo|vlv#lv#lqfoxghg#lq#wkh#Kdupixo#Lqyhvw0

phqwv#Vhfwlrq1#Wklv#vhfwlrq#wdnhv#lqwr#dffrxqw#wkh#HVJ#srolflhv#
dqg#jxlgholqhv#ri#ILv#zklfk#wkh|#fodlp#wr#dvvhvv#wkhlu#exvlqhvv#
uhodwlrqvklsv#djdlqvw#dqg#wr#phdvxuh#wkh#vxvwdlqdelolw|#dqg##
hwklfdo#lpsdfw#ri#dq#lqyhvwphqw1#HVJ#+Hqylurqphqwdo/#Vrfldo#dqg#
Jryhuqdqfh,#lv#d#ģjhqhulf#whup#xvhg#lq#fdslwdo#pdunhwv#dqg#e|#
lqyhvwruv#wr#hydoxdwh#frusrudwh#ehkdylrxuĤ1:#

HVJ#fdq#eh#vhhq#dv#d#surfhvv#dqg#qrw#dq#rxwfrph/#dqg#fdq#eh#
dssolhg#wr#dq|#frqwh{w#ri#ghflvlrq0pdnlqj1#ģHVJ#idfwruv#duh#d#
vxevhw#ri#qrq#Ľqdqfldo#shuirupdqfh#lqglfdwruv#lqfoxglqj#vxvwdlq0
deoh/#hwklfdo#dqg#frusrudwh#jryhuqdqfh#lvvxhvĤ;#zklfk#doorz#ILv#
wr#dvvhvv#wkh#vxvwdlqdelolw|#ri#d#frpsdq|1#HVJ#dqdo|vlv#vkrxog#
hydoxdwh#krz#d#frpsdq|#ghdov#zlwk#wkh#hqylurqphqw/#krz#lw##
dgguhvvhv#lwv#oderxu#irufh#dqg#vxsso|#fkdlq#+l1h1#Vrfldo,#dqg#krz#
wkh#pdqdjhphqw#ghdov#zlwk#hwklfdo#frqfhuqv#vxfk#dv#fruuxswlrq#
+l1h1#Jryhuqdqfh,1#

Wkh#wdeoh#ehorz#looxvwudwhv#wkh#doljqphqw#ehwzhhq#HVJ##
frqvlghudwlrqv#dqg#wkh#XQ#Joredo#Frpsdfw#Sulqflsohv1#

Zkhq#xqghuwdnlqj#d#srolf|#dqdo|vlv#ri#ILv#lw#lv#lpsruwdqw#wr#
qrwh#zkhq#wkh#srolf|#zdv#lqwurgxfhg#dv#wkhuh#pd|#eh#d#odj##
ehwzhhq#dgrswlrq#dqg#lpsohphqwdwlrq1#Krzhyhu/#wkh#rssrvlwh#
dovr#dsshduv#wr#eh#wuxh#zlwk#ILv#kdylqj#srolflhv#iru#qxphurxv#
|hduv#exw#idlolqj#wr#lpsohphqw#wkhp1<

Wkh#ILv#vhohfwhg#lq#wklv#uhsruw#lqfoxgh#wkh#wrs#6#Hxurshdq#
Edqnv#e|#dvvhw#dqg#wrs#6#Hxurshdq#dvvhw#pdqdjhuv2ixqgv/#dv#zhoo#
dv#wkh#6#wrs#Jhupdq#edqnv#e|#dvvhw#dqg#wkh#wrs#6#Jhupdq#dvvhw#
pdqdjhuv2ixqgv143#
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Idflqj#Ilqdqfh#kdv#xqghuwdnhq#uhvhdufk#lqwr#53#frqwuryhuvldo#
frpsdqlhv#dqg#45#frpphufldo#dqg#sxeolf#edqnv#dqg#lqyhvwphqw#
pdqdjhuv1#Wkh#lqirupdwlrq#irfxvhv#rq#vkduh#dqg#erqg#xqghu0
zulwlqjv#dqg#pdqdjhphqw#dv#zhoo#dv#frusrudwh#ordqv1#Gdwd#zdv#
jdwkhuhg#iurp#wkh#Ľqdqfldo#gdwdedvh#Eorrpehuj#rq#wkh#ordqv/#
xqghuzulwlqjv/#vkduhkroglqjv#dqg#erqgkroglqjv#iru#wkh#vhohfwhg#
frpsdqlhv#iurp#Mdqxdu|#5346#wr#Qryhpehu#53481#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#

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#txhvwlrq1#Ixuwkhupruh/#qrw#hyhu|#exvlqhvv#
wudqvdfwlrq#ehwzhhq#ILv#dqg#wkh#frqwuryhuvldo#frpsdqlhv#olvwhg##
lq#wklv#uhsruw#frqvwlwxwhv#d#gluhfw#ylrodwlrq#ri#lqwhuqdwlrqdo##
qrupv#dqg#vwdqgdugv/#qdwlrqdo#odzv#ru#uhjxodwlrqv1#Wklv#uhsruw/#
wkhuhiruh/#grhv#qrw#surylgh#ghwdlohg/#txdqwlwdwlyh#dvvhvvphqwv#
uhjduglqj#Ľqdqflqj#lqwhqghg#vshflĽfdoo|#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#d#euhdngrzq#ri##
hdfk#edqnġv#vshflĽf#frqwulexwlrq#zdv#qrw#dffhvvleoh/#wkh#dprxqw##
jlyhq#lq#wkh#Ľqdqfldo#gdwd#zdv#glylghg#edvhg#rq#wkh#qxpehu#ri#
ILv#lqyroyhg#lq#wkh#ghdo1#Riwhq/#xqghuzulwlqjv#ri#vkduhv#dqg#erqgv#
zhuh#dovr#edvhg#rq#wklv#hvwlpdwlrq#gxh#wr#odfn#ri#ghwdlohg#gdwd1
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https://www.oxfam.org/sites/www.oxfam.org/files/bp186-standing-sidelines-big10-climate-emissions-200514-en_2.pdf
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frpplvvlrqhg#e|#wkh#Jhupdq#hqylurqphqwdo#QJR#EXQG#+Iulhqgv#
ri#wkh#Hduwk#Jhupdq|,/#lq#dgydqfh#ri#wkh#Lqwhuqdwlrqdo#Dxwrpr0
eloh#H{sr#+LDD,#5348/#vkrzv#d#vljqlĽfdqw#idloxuh#lq#wkh#surgxfwlrq#
ri#ixho#hĿflhqw#yhklfohv15#Wkh#vwxg|#looxvwudwhv#wkdw#wkh#Hxurshdq/#
dqg#deryh#doo#wkh#Jhupdq/#dxwr#frpsdqlhv#kdyh#idlohg#wr#frqqhfw#
zlwk#lqqrydwlyh#dqg#wuxo|#hqhuj|0hĿflhqw#dqg#fohdq#whfkqrorjlhv#
e|#ghflglqj#wr#irfxv#rq#odujh/#khdy|#dqg#srzhuixo#yhklfohv1#
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H{dfwo|#krz#pxfk#FR5#dqg#dlu#srooxwdqwv#wkhvh#yhklfohv#hplw#lq#
uhdo#zruog#frqglwlrqv#lv#qrw#rĿfldoo|#prqlwruhg1#Hplvvlrq#phd0
vxuhphqwv#duh#qhlwkhu#wdnhq#zkhq#qhz#yhklfoh#prghov#duh#ehlqj#
dssuryhg#iru#wkh#Hxurshdq#pdunhw#qru#rq#vxevhtxhqw#elhqqldo#lq0
vshfwlrqv1#Dovr#wkhuh#lv#qr#v|vwhp#wkdw#fdq#ghwhuplqh#zkhwkhu#wkh#
exlow0lq#dqwl0srooxwlrq#v|vwhpv#duh#vwloo#lq#wkh#fdu#ru#zkhwkhu#wkh|#
duh#vwloo#ixqfwlrqdo1#Jryhuqphqwv#uho|#vroho|#rq#phdvxuhphqwv#
surylghg#e|#wkh#pdqxidfwxuhuv/#zkr#surylgh#uhvxowv#gluhfwo|#wr#wkh#
lqvshfwru1#

Wkh#srolwlfdo#lqdfwlrq#khdylo|#vxssruwv#wkh#exvlqhvv#prgho#ri#
pdqxidfwxuhuv1#Ehfdxvh#wkh#gdwd#vxssolhg#e|#wkh#pdqxidfwxuhuv#
vhuyhv#dv#wkh#vroh#edvlv#iru#fdu#wd{dwlrq#dqg#iru#rĿfldo#FR5#hplv0
vlrq#fdofxodwlrqv/#wkh#wuhqg#iru#hyhu0odujhu#yhklfohv#lv#doorzhg#wr#
frqwlqxh1#Wkh#h{lvwlqj#hĿflhqf|#jdlqv#lq#wkh#dxwrprwlyh#vhfwru#
duh#olnho|#wr#eh#Ġhdwhq#dzd|ġ#e|#d#vljqlĽfdqw#lqfuhdvh#lq#yhklfoh#
zhljkw#dqg#srzhu/#dv#vkrzq#e|#Ľjxuhv#uhohdvhg#e|#wkh#Ihghudo#
Vwdwlvwlfdo#RĿfh19#Wklv#kdv#wr#gr/#lq#sduw/#zlwk#wkh#lqfuhdvlqjo|#
vwurqj#wuhqg#iru#VXYv#lq#Jhupdq|1#Wkhvh#vr0fdoohg#vsruw#dqg#
xwlolw|#yhklfohv#zhljk#xs#wr#518#wrqqhv#dqg#kdyh#pxfk#kljkhu#ixho#
frqvxpswlrq/#hvshfldoo|#lq#xuedq#gulylqj#frqglwlrqv#wkdw#uhtxluh#
iuhtxhqw#vwrs#dqg#jr#vlwxdwlrqv1#Wkhvh#vlwxdwlrqv#xvxdoo|#uhvxow#lq#
kljkhu#hplvvlrqv#gxh#wr#lqwhuuxswhg#dqg#frqjhvwhg#wudĿf#ľrz1:#

Wkh#pdvvlyh#lpsdfw#wkdw#pdqxidfwxuhuv#kdyh#rq#wkh#ohjlvodwlyh#
surfhvv#doorzv#wkhp#wr#hydgh#wkh#hqruprxv#vfrsh#iru#wkh#hqhuj|#
hĿflhqf|#ri#wkhlu#fduv1#Lq#vxppdu|/#d#odfn#ri#srolwlfdo#frxudjh/#
vrfldo#uhvsrqvlelolw|#e|#wkh#dxwrpdnhuv/#lqvxĿflhqw#sxeolf#glvfxv0
vlrq#rq#wkhvh#uhodwlrqvklsv#dqg#lqľxhqwldo#oree|#vwuxfwxuhv#duh#
ghod|lqj#wkh#hqylurqphqwdoo|#vrxqg#ghyhorsphqw#ri#yhklfohv#e|#
wkh#Jhupdq#pdqxidfwxuhuv1
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Wkh#pdqxidfwxuhuv#frqvlvwhqwo|#vhhn#wr#ghprqvwudwh#wkdw#wkh|#
duh#whfkqlfdoo|#deoh#wr#surgxfh#pruh#ixho#hĿflhqw#dqg#hfrqrpl0
fdo#yhklfohv/#h1j1/#wkh#YZ#Oxsr#6O/#Dxgl#Gxr/#EPZ#l6#ru#wkh#Vpduw#
Iruwzr#hg16#Krzhyhu/#wkh#lpsolfdwlrq#ri#wkh#h{lvwlqj#sulflqj#prgho#
uhvxowv#lq#idu#ihzhu#ri#wkhvh#ixho#hĿflhqw#yhklfohv#ehlqj#vrog#zkloh#
odujhu#dqg#pruh#srzhuixo#yhklfohv#vwloo#grplqdwh#wkh#urdg1#Wklv#lv#
sduwldoo|#gxh#wr#pdqxidfwxuhuv#vwloo#hduqlqj#jrrg#uhwxuqv#rq#wkhlu#
frqyhqwlrqdo#prghov/#wkhuhiruh#wkh|#vhh#olwwoh#uhdvrq#wr#fkdqjh1#
Zlwk#pruh#dpelwlrxv#ohjlvodwlrq#d#juhdwhu#prphqwxp#iru#fkdqjh#
frxog#eh#fuhdwhg#wr#pryh#wkh#lqgxvwu|#wrzdugv#d#pruh#vxvwdlqdeoh#
ixwxuh1#

Lq#pdq|#suhylrxv#fdvhv#ohjdo#ghflvlrqv#kdyh#ehhq#pdgh#e|#srol0
wlfldqv#zrunlqj#kdqg#lq#joryh#zlwk#wkh#dxwrprwlyh#lqgxvwu|1#Wklv#
zdv#sduwlfxoduo|#hylghqw#lq#wkh#uhfhqw#qhjrwldwlrqv#rq#ohjlvodwlrq#
olplwlqj#FR5#hplvvlrqv#iurp#fduv#dw#wkh#Hxurshdq#ohyho1#Lq#wklv#
lqvwdqfh#wkh#Jhupdq#jryhuqphqw#h{huwhg#lwv#lqľxhqfh#wr#hq0
vxuh#wkdw#wkh#exvlqhvv#prgho#ri#dxwrpdnhuv#uhpdlqhg#xqkduphg#
doorzlqj#wkhp#wr#rshudwh#lq#pxfk#wkh#vdph#zd|#dv#wkh|#kdg#iru#
ghfdghv17#

Wkhvh#ghyhorsphqwv#uxq#frxqwhu#wr#wkh#Jhupdq#folpdwh#jrdov#
dqg#hyhq#lqfuhdvh#srooxwdqw#hplvvlrqv/#sxwwlqj#wkh#khdowk#ri#
wkrxvdqgv#ri#flwl}hqv#dw#ulvn1#Qrqhwkhohvv/#folpdwh#ru#dlu#srooxwlrq#
frqfhuqv#kdugo|#lqľxhqfhg#srolwlfdo#ghflvlrq0pdnlqj1#Wkh#odujh#
dqg#khdy|#yhklfohv#wkdw#duh#ehlqj#surprwhg#e|#wkh#dxwr#lqgxvwu|#
kdyh#d#vljqlĽfdqw#lpsdfw#rq#dlu#srooxwlrq/#suhgrplqdqwo|#lq#xuedq#
duhdv/#dv#wkh#odujhu#wkh#yhklfoh/#wkh#pruh#olnho|#lw#lv#wr#eh#htxlsshg#
zlwk#d#glhvho#hqjlqh1#Wkhvh#duh#nqrzq#wr#eh#pruh#srooxwlqj#hvsh0
fldoo|#lq#whupv#ri#QR{#hplvvlrqv18#
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Rqh#ri#wkh#prvw#dexvlyh#dqg#euxwdo#oderxu#lvvxhv/#lqľlfwlqj#
hqruprxv#kxpdq#vxļhulqj/#kdv#djdlq#ehhq#kljkoljkwhg#
ryhu#wkh#odvw#|hdu/#iroorzlqj#lqyhvwljdwlrqv#lqwr#wkh#Ľvklqj#

lqgxvwu|#lq#Wkdlodqg#+vhh#dovr#QhvwoË#lq#wklv#uhsruw,/#wkh#frqvwuxf0
wlrq#lqgxvwu|#lq#wkh#Shuvldq#Jxoi#dqg#frqvxphu#lqgxvwulhv#vxfk#dv#
hohfwurqlfv#dqg#wh{wlohv#+vhh#dovr#Gdhzrr#lq#wklv#uhsruw,1#Ghvslwh#
odzv#fohduo|#edqqlqj#wkh#sudfwlfh/#lw#lv#hylghqw#wkdw#wkh#rffxuuhqfh#
ri#prghuq#vodyhu|#lv#vwloo#zlghvsuhdg1##

Wkh#whup#Ġprghuq#vodyhu|ġ#hqfrpsdvvhv#pdq|#irupv/#lqfoxg0
lqj#irufhg#oderxu/#ghew#erqgdjh/#dqg#kxpdq#wudĿfnlqj1#Irufhg#
oderxu#fdq#eh#ghĽqhg#dv#ģdoo#zrun#ru#vhuylfh#zklfk#lv#h{dfwhg#
iurp#dq|#shuvrq#xqghu#wkh#phqdfh#ri#dq|#shqdow|#dqg#iru#zklfk#
wkh#vdlg#shuvrq#kdv#qrw#rļhuhg#klpvhoi#yroxqwdulo|Ĥ14#Wkhvh#duh#
shrsoh#zkr#duh#h{sorlwhg#wkurxjk#irufh/#iudxg/#ru#frhuflrq#wr#zrun#
rq#Ľvklqj#erdwv/#lq#sodqwdwlrqv/#idfwrulhv/#plqhv#ru#vzhdwvkrsv1#
Dssur{lpdwho|#54#ploolrq#shrsoh#zruogzlgh#duh#ylfwlpv#ri#irufhg#
oderxu0#ri#zklfk#vrph#4<#ploolrq#duh#h{sorlwhg#e|#sulydwh#hqwhu0
sulvh#ru#lqglylgxdov#Ğ#dffuxlqj#wrwdo#joredo#surĽwv#ri#durxqg#'483#
eloolrq#shu#|hdu5/#pruh#wkdq#wkh#hqwluh#XV#edqnlqj#lqgxvwu|ġv#dq0
qxdo#surĽwv16#
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Zk|#vkrxog#Ilqdqfldo#Lqvwlwxwlrqv#zrun#wr#suhyhqw##
prghuq#vodyhu|B#

Zkloh#wkh#hwklfdo#uhdvrqv#wr#suhyhqw#prghuq#vodyhu|#vkrxog#eh#
vxĿflhqw#lpshwxv#iru#ILv#wr#lqwurgxfh#srolflhv/#wklv#pxvw#riwhq#
eh#vxssruwhg#e|#Ľqdqfldo#dqg#uhsxwdwlrqdo#uhdvrqv1#Eh|rqg#wkh#
hwklfdo#reoljdwlrqv/#lqyhvwruv#idfh#vhulrxv#uhsxwdwlrqdo#gdpdjh#
li#wkh|#duh#qrw#shufhlyhg#wr#kdyh#urexvw#gxh#gloljhqfh#surfhgxuhv#
wr#dvvhvv#lqyhvwhh#ulvnv17#Wkh#vkrfnlqj#lpdjhv#dvvrfldwhg#zlwk#
irufhg#oderxu#hyrnh#d#vljqlĽfdqw#uhdfwlrq#iurp#wkh#sxeolf#dqg#wklv#
uhvsrqvh#zloo#qhjdwlyho|#lpsdfw#d#frpsdq|ġv#uhsxwdwlrq#dqg#wkrvh#
dvvrfldwhg#zlwk#wkh#frpsdq|1#Iru#h{dpsoh/#frpsdqlhv#vxfk#dv#
QhvwoË#wkdw#kdyh#ehhq#lpsolfdwhg#lq#vodyhu|#lq#wkh#Wkdl#Ľvklqj#lq0
gxvwu|#kdyh#kdg#wr#ghdo#zlwk#dq#ryhuzkhoplqj#qhjdwlyh#sxeolf#uh0
vsrqvh1#Iurp#d#Ľqdqfldo#shuvshfwlyh/#ģD#idloxuh#wr#pdqdjh#vrfldo#
ulvnv#vxfk#dv#irufhg#oderxu#frxog#qhjdwlyho|#lpsdfw#d#frpsdq|ġv#
vkduh#sulfh/#eudqg#ydoxh#dqg#rshudwlrqdo#shuirupdqfhĤ8#kdylqj#d#
uhvxowdqw#lpsdfw#rq#lqyhvwru#uhwxuqv1#

Dv#irufhg#oderxu#lv#d#fulplqdo#rļhqfh/#wkrvh#frpsdqlhv#lpsol0
fdwhg#lq#wkh#xvh#ri#irufhg#oderxu#fdq#dovr#eh#hqjdjhg#lq#frvwo|#dqg#
ohqjwk|#odzvxlwv/#iru#h{dpsoh#Frvwfr9/#QhvwoË:/#Pduv;#dqg#Ylqfl#
Frqvwuxfwlrq#+vhh#er{#ehorz,#kdyh#doo#kdg#odzvxlwv#eurxjkw#djdlqvw#
wkhp#uhfhqwo|#lq#uhodwlrq#wr#irufhg#oderxu1#Wklv#djdlq#dļhfwv#wkh#
lqyhvwphqw#srwhqwldo#ri#exvlqhvvhv1#Ilqdqfldo#Lqvwlwxwlrqv#wkdw#
duh#XQ#Joredo#Frpsdfw#Vljqdwrulhv/#XQSUL#phpehuv/#dqg#wkrvh#
dgkhulqj#wr#wkh#RHFG#jxlgholqhv/#duh#uhtxluhg#wr#dgguhvv#kxpdq#
uljkwv#lvvxhv/#lqfoxglqj#irufhg#oderxu1#
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Wkh#Hohfwurqlfv#Lqgxvwu|#Pdod|vld

D#wzr0|hdu#frpsuhkhqvlyh#vwxg|#ri#wkh#hohfwurqlfv#
lqgxvwu|#lq#Pdod|vld/#xqghuwdnhq#e|#YËulwh/#dfurvv#doo#pdmru#
surgxflqj#uhjlrqv#dqg#hohfwurqlf#surgxfwv#vkrzhg#rqh#lq#
wkuhh#iruhljq#zrunhuv#zrunlqj#lq#frqglwlrqv#ri#irufhg#od0
erxu1<#Wklv#lqfoxghg#irufhg#oderxu#olqnhg#wr#uhfuxlwphqw#ihh#
fkdujlqj#dqg#lqghewhgqhvv#0#iruflqj#zrunhuv#wr#eruurz#odujh#
dprxqwv#ri#prqh|#dv#d#ģuhfuxlwphqw#ihhĤ#dqg#wkhq#zrunlqj#
wr#sd|#lw#rļ#Ğ#dv#zhoo#dv#ghfhswlyh#uhfuxlwphqw/#zlwkkroglqj#
ri#sdvvsruwv#dqg#xqvdih/#ryhufurzghg#olylqj#frqglwlrqv1#Wkh#
vxsso|#fkdlq#iru#hohfwurqlfv#lv#kljko|#frpsoh{#gxh#wr#wkh#odujh#
qxpehu#ri#frpsrqhqw#sduwv#wkdw#fdq#eh#rxwvrxufhg1#Pdq|#
odujh#hohfwurqlfv#frpsdqlhv/#lqfoxglqj#Dssoh/#Vdpvxqj#dqg#
KS43/#vrxufh#iurp#Pdod|vld#dqg#wkh#vfdoh#ri#wklv#vwxg|#vkrzv#
wkh#olnholkrrg#ri#wkhvh#frpsdqlhv#vxssruwlqj#irufhg#oderxu#
lq#wkhlu#vxsso|#fkdlqv#lv#kljk1#Dffruglqj#wr#wkh#Joredo#Vodyhu|#
Lqgh{/#wkh#Pdod|vldq#jryhuqphqw#kdv#d#uhvsrqvh#wr#prghuq#
vodyhu|#exw#lw#lv#olplwhg#dqg#lqwhudfwlrq#zlwk#exvlqhvv#lv#uduh144#
Lq#Pd|#5348#d#pljudqw#pdvv#judyh#zdv#glvfryhuhg#lq#Pdod|vld#
ixuwkhu#ghprqvwudwlqj#wkh#vljqlĽfdqw#sureohp#zlwk#kxpdq#
wudĿfnlqj#lq#wkh#frxqwu|145

#

ƈMabl�bl�Z�m^kkb[e^�eb_^'�B�phne]�aZo^�g^o^k�\hf^�a^k^�b_�B�aZ]�
dghpg�maZm�mabl�bl�paZm�B�phne]�`h�makhn`a'�En\d�aZl�ghm�_Zohk^]�
f^'�B�\Zgƅm�^o^g�k^mnkg�mh�fr�ahf^�\hngmkr�[^\Znl^�B�]hgƅm�aZo^�
fr�iZllihkm'Ɖ�

Pdoh#Exuphvh#zrunhu#lq#Nodqj#Ydooh|/#Pdod|vld
#

ƈ:_m^k�phkd%�ma^�^fiehr^k�eh\dl�nl�bg�ma^�ahlm^e'�>o^kr�p^^d�a^�
cnlm�\ahhl^l�Z�_^p�h_�nl�mh�`h�hnm�mh�ma^�fZkd^m�_hk�Z�_^p�ahnkl%�ma^g�
[Z\d�mh�ma^�ahlm^e'�Ma^�`nZk]�lni^kobl^l�nl�\ehl^er'�P^�\Zgƅm�`h�hnm%�
b_�p^�]hgƅm�eblm^g�mh�abf%�a^�pbee�[^Zm�nl'Ɖ�

Ihpdoh#Ylhwqdphvh#zrunhu#lq#Shqdqj
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Zkdw#duh#Ilqdqfldo#Lqvwlwxwlrqv#grlqj#wr#frpedw##
prghuq#vodyhu|B#

Wkhuh#duh#pdq|#zd|v#wkdw#ILv#fdq#dgguhvv#wkh#lvvxh#ri#prghuq#
vodyhu|#dqg#wkh#Ľuvw#lv#wr#hqvxuh#d#urexvw#srolf|/#zklfk#fohduo|#
h{foxghv#frpsdqlhv#irxqg#wr#eh#frpsolflw#lq#vodyhu|#dqg#irufhg#
oderxu1#Qr#lqyhvwphqw#vkrxog#eh#surylghg#wr#dq|#frpsdq|#xqzloo0
lqj#ru#xqdeoh#wr#surylgh#d#fohdu#frpplwphqw#wr#wkh#hudglfdwlrq#
ri#irufhg#oderxu1#ILv#vkrxog#dovr#orrn#rxw#iru#fhuwdlq#Ġuhg#ľdjvġ#
lqglfdwlqj#d#kljk#ulvn#ri#irufhg#oderxu#lq#wkh#lqgxvwu|#ru#frxqwu|#lq#
zklfk#wkh#frpsdq|#lv#rshudwlqj1#

Lqyhvwru#dfwlrq#rq#irufhg#oderxu#fdq#lqvwljdwh#uhdo#fkdqjh/#iru#
h{dpsoh#lq#5343#Grplql#Vrfldo#Lqyhvwphqwv#vxffhvvixoo|#hqjdjhg#
zlwk#Qxfru/#wkh#odujhvw#ex|hu#ri#Eud}loldq#slj#lurq/#wr#dgguhvv#vody0
hu|#lq#wkhlu#vxsso|#fkdlq146#Krzhyhu/#yhu|#ihz#Ľqdqfldo#lqvwlwx0
wlrqv#duh#dgguhvvlqj#wklv#lvvxh#gluhfwo|1#D#jrrg#edqn#srolf|#rq#od0
erxu#lvvxhv#vkrxog#lqfoxgh#d#fohdu#gluhfwlrq#wr#h{foxgh#frpsdqlhv#
zklfk#rshudwh#lq#kljk#ulvn#lqgxvwulhv#zlwkrxw#fohdu#srolflhv#dqg#d#
vshflĽf#pdqdjhphqw#surjudpph#uhjduglqj#frqwudfwruv/#khdowk#
dqg#vdihw|#dqg#ixqgdphqwdo#oderxu#uljkwv#fryhuhg#e|#wkh#LOR1#

Ri#wkh#vl{#edqnv#lqyhvwljdwhg#+dvvhw#pdqdjhuv#zhuh#qrw#lqyhv0
wljdwhg#lq#wklv#sduwlfxodu#vwxg|,#lq#wklv#Gluw|#SurĽwv#uhsruw/#qrqh#
kdg#vshflĽf#sxeolf#srolflhv#uhtxlulqj#wkhlu#lqyhvwhh#frpsdqlhv#wr#
ghprqvwudwh#zkdw#wkh|#zhuh#grlqj#lq#uhodwlrq#wr#irufhg#oderxu47/#
qrw#hyhq#iru#wkrvh#frpsdqlhv#rshudwlqj#lq#frxqwulhv#zkhuh#lvvxhv#
uhodwhg#wr#oderxu#ylrodwlrqv#duh#vljqlĽfdqw1#Zkloh#8#ri#wkh#9#edqnv#
kdyh#vljqhg#wkh#XQ#Joredo#Frpsdfw#dqg#7#duh#phpehuv#ri#wkh#SUL#
qr#fohdu#lpsohphqwdwlrq#ri#wklv#lv#vkrzq#lq#wkhlu#srolflhv1#NiZ#
edqn#grhv#kdyh#d#srolf|#rq#kxpdq#uljkwv/#zklfk#lqfoxghv#fohdu#
uhihuhqfhv#wr#LOR#vwdqgdugv#dqg#dovr#frpshov#frpsdqlhv#wkh|#
hqjdjh#zlwk#wr#dgkhuh#ixoo|#wr#oderxu#odzv1#Krzhyhu/#lw#lv#xqfohdu#
dv#wr#krz#wkh|#dsso|#wkh#srolf|#dqg#wkhuh#duh#qr#vshflĽf#frxqwulhv#
ru#lqgxvwulhv#lghqwlĽhg#dv#kljk#ulvn#iru#oderxu#lvvxhv1#KVEF#Krog0
lqjv#sof#kdv#qr#srolf|#uhihuulqj#wr#kxpdq#uljkwv#dqg#qr#vshflĽf#
srolf|#rq#irufhg#oderxu1#Wkh#rqo|#phqwlrq#ri#irufhg#oderxu#lv#jlyhq#
wkurxjk#wkhlu#vhfwrudo#srolf|#rq#djulfxowxudo#frpprglwlhv1#Doo##
ri#wkh#vl{#edqnv#phqwlrq#LOR#vwdqgdugv#lq#dw#ohdvw#rqh#ri#wkhlu#
#
#
#
#
#
#
#
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https://www.verite.org/sites/default/files/images/VeriteForcedLaborMalaysianElectronics2014.pdf
http://www.triplepundit.com/2015/08/program-aims-improve-conditions-malaysias-electronics-supply-chain/
http://www.globalslaveryindex.org/methodology/#how-did-we-measure-government-responses
http://www.theguardian.com/world/2015/may/25/malaysia-migrant-mass-graves-police-reveal-139-sites-some-with-multiple-corpses
https://domini.com/why-domini/achievements
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Wkh#fdvh#ri#Frqvwuxfwlrq#lq#Tdwdu=#Ylqfl#Frqvwuxfwlrq#

Rq#56#Pdufk#5348#wkh#Iuhqfk#QJR#Vkhusd#Ľohg#d#ohjdo#fdvh#
djdlqvw#Ylqfl#Frqvwuxfwlrq#Judqgv#Surmhwv#dqg#lwv#vxevlgldu|#
Tdwdul#TGYF#edvhg#rq#hylghqfh#ri#irufhg#oderxu#dqg#vhuylwxgh#
rq#frqvwuxfwlrq#vlwhv/#lqfoxglqj#wkrvh#iru#wkh#irrwedoo#zruog#
fxs/#lq#Tdwdu1#Lq#Dsulo#wkh#Qdqwhuuh#Sxeolf#Survhfxwruġv#rĿfh#
qrwhg#wkhuh#zdv#hqrxjk#hylghqfh#wr#wdnh#wkh#fdvh#iruzdug/#
ghvslwh#Ylqfl#glvsxwlqj#wkh#fodlpv14:

Lq#lqwhuylhzv#xqghuwdnhq#e|#wkh#QJR/#pljudqwv#zrunhg#
iru#44#krxuv#d#gd|/#9#gd|v#d#zhhn#lq#kduvk#whpshudwxuhv>#wkh|#
kdg#wkhlu#sdvvsruwv#wdnhq#dzd|#dqg#zhuh#wkuhdwhqhg#zlwk#
glvplvvdo#li#wkh|#surwhvwhg#wkh#srru#zrunlqj#frqglwlrqv1#Wkh|#
zhuh#qrw#iuhh#wr#fkdqjh#hpsor|huv#dqg#wkxv#uhtxluhg#wr#df0
fhsw#srru#zrunlqj#frqglwlrqv1#Dgglwlrqdoo|#fdpsv#zhuh#irxqg#
wr#eh#ryhufurzghg/#zlwk#vrphwlphv#;#shrsoh#wr#d#urrp/#qr#
idqv#dqg#lqdghtxdwh#edwkurrpv1#

Tdwdu#udqnv#irxuwk#rq#wkh#Joredo#Vodyhu|#Lqgh{#zlwk#4168(#
+5</733#shrsoh,#ri#wkh#srsxodwlrq#hqvodyhg#zlwk#pdq|#ri#
wkhvh#lq#fkhds#oderxu#lq#wkh#frqvwuxfwlrq#lqgxvwu|14;

ƈNg]^k�>nkhi^Zg�eZp%y>nkhi^Zg�Ʈkfl�\Zg�[^�ln^]�_hk�l^kbhnl�
eZ[hk�obheZmbhgl�bg�ma^bk�lniier�\aZbg�Z[khZ]'�Pa^k^�JZmZk�Zg]�ma^�
hma^k�@ne_�lmZm^l�Zk^�\hg\^kg^]%�bmƅl�ikh[Z[er�fhk^�Z�jn^lmbhg�h_�
pa^g�Z�>nkhi^Zg�\hglmkn\mbhg�Ʈkf�`^ml�ln^]�kZma^k�maZg�b_'Ɖ

Qlfkrodv#PfJhhkdq#ri#Kxpdq#Uljkwv#Zdwfk##
wrog#wkh#Dvvrfldwhg#Suhvv4<1

ƈHg�hnk�lbm^%�_hnk�i^hie^�]b^]�Zm�phkd�[^\Znl^�ma^r�p^k^�phkd&
bg`�ng]^k`khng]�pbmahnm�ZiikhikbZm^�ikhm^\mbhgƃma^r�bgaZe^]�
mhqb\�`Zl%�]b]gƅm�`^m�^ghn`a�hqr`^g�Zg]�]b^]'Ɖ+)

ƈP^�]hgƅm�aZo^�Zgr�ikhm^\mbhg�Z`Zbglm�ma^�a^Zm'�P^�phkd�bg�ma^�
lng'�P^�]hgƅm�aZo^�Zbk�\hg]bmbhgbg`�bg�ma^�[nl^l�hk�bg�ma^�\Zfil'Ɖ+*
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vhf#wrudo#srolflhv/#krzhyhu/#wklv#grhv#qrw#jr#idu#hqrxjk#lq#dg0
guhvvlqj#wkh#zlgh#udqjh#ri#oderxu#uhodwhg#lvvxhv/#qru#wkh#vshflĽf#
frxqwulhv#ru#lqgxvwulhv#zkhuh#irufhg#oderxu#fdq#eh#ri#frqvhtxhqfh1#
Qrqh#ri#wkh#vl{#edqnv#vshflĽfdoo|#lghqwli|#h{foxvlrqv#edvhg#rq#LOR#
vwdqgdugv/#qru#gr#dq|#ri#wkh#vl{#edqnv#fohduo|#uhtxluh#lqirupdwlrq#
iurp#frpsdqlhv#rq#zkdw#wkh|#duh#grlqj#wr#dgguhvv#irufhg#oderxu1

Dv#ri#Rfwrehu#5348/#wkh#Prghuq#Vodyhu|#Dfw48#lq#wkh#XN#zloo#
doorz#ILv#dffhvv#wr#lqirupdwlrq#rq#zkdw#odujh#XN#frpsdqlhv#duh#
grlqj#wr#frpedw#vodyhu|#exw#wklv#grhv#qrw#dgguhvv#frpsdqlhv#uhj0
lvwhuhg#lq#rwkhu#Hxurshdq#frxqwulhv/#qru#vpdoohu#XN#frpsdqlhv1#
Zlwkrxw#d#fohdu#srolf|#dqg#surfhvv#iru#lghqwli|lqj#frpsdqlhv#zlwk#
d#kljk#ulvn#ri#lqyroyhphqw#lq#vodyhu|#ru#irufhg#oderxu/#dqg#uhtxlu0
lqj#wkhp#wr#surylgh#lqirupdwlrq#rq#wkhlu#suhyhqwlrq#ri#irufhg#
oderxu/#edqnv#zloo#qrw#eh#deoh#wr#lghqwli|#frpsdqlhv#prvw#dw#ulvn1#
Lq#wklv#zd|#edqnv#idfh#wkh#srvvlelolw|#ri#ehlqj#dvvrfldwhg#zlwk##
dqg#ixqglqj#wklv#prvw#lqkxpdqh#ri#oderxu#sudfwlfhv1#Lq#dgglwlrq##
wr#ghyhorslqj#wkhlu#rzq#srolflhv/#ILv#fdq#dovr#hqvxuh#wkdw#wkh|#
vshdn#rxw#dqg#vxssruw#ohjlvodwlrq#zklfk#hqfrxudjhv#vxsso|#fkdlq##
wudqvsduhqf|1#Ri#wkh#vl{#edqnv#lq#wklv#Gluw|#SurĽwv#uhsruw/#rqo|#
EQS#Sduledv#dgyrfdwhg#iru#wkh#Prghuq#Vodyhu|#Eloo#lq#wkh#XN149
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http://www.asso-sherpa.org/vinci-qatar-nanterres-public-prosecutor-launches-preliminary-investigation#.VgKcDWSqqko
http://www.globalslaveryindex.org/country/qatar/
http://www.globalresearch.ca/modern-slavery-french-construction-company-vinci-accused-of-labor-violations-on-qatar-construction-contracts/5444245
http://www.asso-sherpa.org/vinci-qatar-sign-petition#.VgKeP2Sqqko
http://services.parliament.uk/bills/2014-15/modernslavery.html
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Lqghshqghqw#ri#zkhwkhu#wkh#pxg#lv#wr{lf#ru#qrw/#wkh#frqvh0
txhqfhv#ri#wkh#lqflghqw#duh#lpphqvh1#Qrw#rqo|#glg#shrsoh#glh#dqg#
glvdsshdu/zkroh#yloodjhv#zhuh#exulhg/#dqg#wkh#hqwluh#hfrv|vwhp#
ri#wkh#ulyhu#dqg#wkh#vxuurxqglqj#duhd#kdv#ehhq#ghvwur|hg1#Wkrx0
vdqgv#ri#Ľvk#vxļrfdwhg#lq#wkh#pxg#dqg#olh#ghdg#rq#wkh#edqnv#ri#
wkh#ulyhu1#Kxqguhgv#ri#yloodjhv#+durxqg#5;31333#shrsoh,#wkdw#zhuh#
ghshqghqw#rq#wkh#ulyhu#kdyh#ehhq#ghsulyhg#ri#gulqnlqj#zdwhu#dqg#
ri#wkhlu#irrg#vrxufhv1;#<#

Zkloh#Ydoh�v#gluhfwru#ri#kxpdq#uhvrxufhv#fodlphg#wkdw#wkh#
pxg#zrxog#khos#wr#uhylyh#wkh#vkruhv#ri#wkh#ulyhu#ģolnh#ihuwlol}hu#iru#
uhiruhvwdwlrqĤ43/#wkh#uhdolw|#ri#wkh#vlwxdwlrq#lv#idu#iurp#wklv1#Zlwk#
wkh#yloodjhuv#uho|lqj#rq#Ľvklqj/#wrxulvp#dqg#pdulqh#frqvhuydwlrq/#
wkh#lpsdfw#rq#olyholkrrgv#dqg#wkh#hqylurqphqw#zloo#eh#vhyhuh144#
Wkh#elrorjlvw#DqguË#Uxvfkl#qrwhv#ģLw#zloo#wdnh#dw#ohdvw#433#|hduv#
xqwlo#wkh#uhvlgxh#ri#wkhvh#wr{lqv#vorzo|#glvdsshduĤ145

Dv#zlwk#doo#wkh#rwkhu#yduldeohv/#wkh#uhdvrq#iru#wkh#gdp#euhdn#
kdv#qrw#|hw#ehhq#ixoo|#lqyhvwljdwhg1#D#uhsruw#suhsduhg#e|#wkh#
Lqvwlwxwr#SuÏvwlqr#iru#wkh#Plqdv#Jhudlv#sxeolf#survhfxwruvġ#rĿfh#
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ghq|#d#uhodwlrq#ehwzhhq#wkh#h{shulphqwdo#guxj#dqg#wkh#h{shul0
hqfhg#kdup1#Odvwo|/#skdupdfhxwlfdo#frpsdqlhv#yhu|#uduho|#duudqjh#
dqg#sd|#iru#dffhvv#wr#wuhdwphqw#diwhu#wkh#wuldo#kdv#hqghg7/#zklfk#
lv#sduwlfxoduo|#zruu|lqj#dv#pdq|#sduwlflsdqwv#lq#orz#dqg#plggoh#
lqfrph#frxqwulhv#kdyh#qr#khdowk#lqvxudqfh1

Iodzv#lq#ryhuvljkw#

Zhprv�#uhvhdufk#kdv#vkrzq#wkdw#erwk#Nhq|d#dqg#Vrxwk#Diulfd#
kdyh#fohdu#jxlgholqhv#dqg#odzv#wr#surwhfw#wkh#uljkwv#ri#folqlfdo#wuldo#
sduwlflsdqwv1#Krzhyhu/#ylrodwlrqv#ri#wkhvh#odzv#rffxu#uhshdw0
hgo|1#Lw#lv#doduplqj#wkdw#ohjdo#erglhv#fkdujhg#zlwk#dssurylqj#dqg#
ryhuvhhlqj#folqlfdo#wuldov#duh#xqghuixqghg/#xqghuvwdļhg#dqg#loo0
htxlsshg1#Krzhyhu/#Vrxwk#Diulfd#kdv#pdqdjhg#wr#pdnh#frqvlg0
hudeoh#lpsuryhphqwv#wr#lwv#uhjxodwru|#v|vwhp1#D#ghfdgh#djr#wkh#
skdupdfhxwlfdo#lqgxvwu|#zrxog#jr#Ġvkrsslqjġ#iru#wkh#prvw#ohqlhqw#
hwklfv#frpplwwhh#wr#jhw#d#vshhg|#dssurydo/#exw#wklv#phwkrg#lv#qr#
orqjhu#srvvleoh1#Krzhyhu/#frqvlghudeoh#xqghuixqglqj#vwloo#uhpdlqv#
d#srlqw#ri#frqfhuq#lq#Vrxwk#Diulfd#dv#zhoo#dv#lq#Nhq|d#dqg##
]lpedezh1
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Skdupdfhxwlfdo#frpsdqlhv#duh#lqfuhdvlqjo|#orrnlqj#iru#
sodfhv#rxwvlgh#Hxursh#dqg#wkh#Xqlwhg#Vwdwhv#wr#whvw#wkhlu#
qhz#phglflqhv1#Fklqd/#Uxvvld/#Lqgld/#dqg#Odwlq#Dphulfd#

duh#zhoo0nqrzq#ghvwlqdwlrqv1#Pruh#uhfhqwo|/#wkh#skdupdfhxwlfdo#
lqgxvwu|#kdv#ehfrph#lqwhuhvwhg#lq#Diulfd#dv#d#whvwlqj#jurxqg1##
Vlqfh#5346#wkh#Gxwfk#Irxqgdwlrq/#Zhprv/#kdv#sxeolvkhg#wkuhh#
uhsruwv#rq#folqlfdo#wuldov#rq#wkh#Diulfdq#frqwlqhqw14#Wklv#duwlfoh#
lv#edvhg#rq#wkhvh#uhsruwv/#zklfk#rxwolqh#folqlfdo#wuldov#lq#Vrxwk#
Diulfd/#Nhq|d#dqg#]lpedezh1#

Vrxwk#Diulfd#lq#sduwlfxodu#lv#qrz#dq#lpsruwdqw#ghvwlqdwlrq#iru#
folqlfdo#wuldov#zlwk#ryhu#51533#folqlfdo#wuldov#uhjlvwhuhg#rq#folql0
fdowuldov1jry15#Nhq|d#kdv#rqo|#uhfhqwo|#dwwudfwhg#wkh#lqwhuhvw#ri#
wkh#skdupdfhxwlfdo#lqgxvwu|/#zkhuhdv#lq#]lpedezh#uhodwlyho|#ihz#
wuldov#wdnh#sodfh1#Wklv#pd|#eh#h{sodlqhg#e|#wkh#idfw#wkdw#erwk#Vrxwk#
Diulfd#dqg#Nhq|d#kdyh#d#frqvlghudeoh#plggoh#fodvv#dqg#wkhuhiruh#
duh#dq#lqfuhdvlqjo|#surĽwdeoh#pdunhw#iru#skdupdfhxwlfdov1#Qh{w#
wr#pdunhw#dffhvv/#wkhuh#lv#dqrwkhu#lpsruwdqw#uhdvrq#iru#skdupd0
fhxwlfdo#frpsdqlhv#wr#uhfuxlw#lq#Diulfdq#frxqwulhv=#lw#lv#hdvlhu#wr#
Ľqg#sduwlflsdqwv#wkhuh1#Zkloh#wkhuh#lv#dq#lqfuhdvlqj#uhoxfwdqfh#ri#
shrsoh#lq#dŀxhqw#hfrqrplhv#wr#sduwlflsdwh#lq#wuldov#ehfdxvh##
ri#wkh#srwhqwldo#ulvnv#ri#xqnqrzq#vlgh#hļhfwv/#uhvhdufk#lq#Diulfd#
vkrzv#wkdw#olplwhg#dffhvv#wr#khdowkfduh#lqfuhdvhv#zloolqjqhvv#wr#
sduwlflsdwh/#dv#lw#pd|#eh#wkh#rqo|#zd|#wr#jhw#dffhvv#wr#wuhdwphqw1#
Rwkhu#uhdvrqv#duh#wkdw#wkh#frvwv#ri#wuldov#duh#orzhu#lq#Diulfd#wkdq#
lq#wkh#Xqlwhg#Vwdwhv#ru#Hxursh#dqg#wkdw#phglflqhv#djdlqvw#glvhdvhv#
ri#dŀxhqfh#Ğ#vxfk#dv#gldehwhv/#fdqfhu#dqg#khduw#frqglwlrqv#Ğ#fdq#
lqfuhdvlqjo|#eh#whvwhg#lq#Diulfd1#
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http://somo.nl/publications-en/Publication_2534
http://www.independent.co.uk/news/world/asia/without-consent-how-drugs-companies-exploit-indian-guinea-pigs-6261919.html
https://www.ladb.ch/fileadmin/files/documents/Gesundheit/1309_RUSSIE_RapportFinal.pdf
http://www.spiegel.de/gesundheit/diagnose/pharmatests-in-schwellenlaendern-krank-und-ausgenutzt-a-1054834.html
http://somo.nl/publications-en/Publication_4169/
http://www.wemos.nl/Eng/publications.htm#.VpdrHsAXAy4
https://clinicaltrials.gov/ct2/results?term=South+Africa&Search=Search
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hqrxjk#sdwlhqwv#lv#hvvhqwldo#wr#vxffhvv1#Hyhqwxdoo|#wkh#vsrqvru#ri#
wkh#wuldo#+l1h1#wkh#skdupdfhxwlfdo#frpsdq|,#lv#uhvsrqvleoh#iru#wkh#
zd|#wkh#wuldo#lv#fduulhg#rxw#dqg#krz#sduwlflsdqwv#duh#surwhfwhg1#
Krzhyhu/#wkhvh#vsrqvruv#gr#qrw#dozd|v#vwulqjhqwo|#prqlwru#wkh#
FURv/#hvshfldoo|#qrw#rq#lvvxhv#uhodwhg#wr#wkh#surwhfwlrq#ri#wkh#
uljkwv#ri#folqlfdo#wuldo#sduwlflsdqwv1#

Zkdw#gr#zh#zdqw#iurp#wkh#skdupdfhxwlfdo#lqgxvwu|B

Zkhq#d#skdupdfhxwlfdo#frpsdq|#fduulhv#rxw#wuldov#lq#orz#dqg#
plggoh0lqfrph#frxqwulhv#zkhuh#wuldo#sduwlflsdqwv#kdyh#olplwhg#df0
fhvv#wr#khdowk#fduh/#wkh|#vkrxog#wuhdg#fduhixoo|#lq#rughu#wr#surwhfw#
wkh#uljkwv#ri#yxoqhudeoh#folqlfdo#wuldo#sduwlflsdqwv1#Lw#lv#fuxfldo#wkdw#
wkh#skdupdfhxwlfdo#lqgxvwu|#vhqgv#rxw#d#vwurqj#vljqdo#wr#wkrvh#
wr#zkrp#lw#rxwvrxufhv#folqlfdo#wuldov#wkdw#frpsoldqfh#zlwk#hwklfdo#
vwdqgdugv#lv#d#sulrulw|1#Wklv#phdqv#wkdw#lqiruphg#frqvhqw#wdnhq#
iurp#yxoqhudeoh#wuldo#vxemhfwv#lv#grqh#gloljhqwo|1#Lw#dovr#phdqv#wkdw#
zkhq#wuldo#vxemhfwv#h{shulhqfh#kdup/#wkh|#duh#judqwhg#dffhvv#wr#
fduh#dqg#frpshqvdwlrq1#Ixuwkhupruh/#skdupdfhxwlfdo#frpsdqlhv#
dqg#FURv#vkrxog#vwulyh#wr#jhw#dssurydo#iurp#wkh#prvw#dpelwlrxv#
hwklfv#frpplwwhh#dqg#qrw#wkh#prvw#ohqlhqw1#

Odvw#exw#qrw#ohdvw=#sodfher0frqwuroohg#wuldov#vkrxog/#lq#df0
frugdqfh#zlwk#wkh#GRK/#rqo|#eh#fduulhg#rxw#li#qr#fxuuhqw#suryhq#
wuhdwphqw#h{lvwv1#Krzhyhu/#dv#Zhprvġ#vwxg|#uhsruwv#vkrz/#wkh#
rssrvlwh#dsshduv#wr#eh#wuxh1#Skdupdfhxwlfdo#frpsdqlhv#rshudwlqj#
lq#Diulfd#gr#qrw#khvlwdwh#wr#h{sorlw#wkh#orrskrohv#lq#orfdo#ryhu0
vljkw#v|vwhpv#dqg#wkh#yxoqhudelolw|#ri#wuldo#sduwlflsdqwv1#Wkh|#zloo#
frqwlqxh#wr#gr#vr#xqwlo#wkh|#duh#khog#dffrxqwdeoh#iru#ylrodwlqj#wkh#
uljkwv#ri#folqlfdo#wuldo#sduwlflsdqwv1

Zkr#vkrxog#krog#wkhp#dffrxqwdeohB

Diwhu#suhvvxuh#iurp#QJRv/#sduoldphqwduldqv#dqg#phgld/#wkh#
Hxurshdq#Phglflqhv#Djhqf|#kdv#lqglfdwhg#wkdw#wkh|#zloo#dvvhvv#
zkhwkhu#phglflqhv#whvwhg#lq#yxoqhudeoh#vhwwlqjv#kdyh#ehhq#whvwhg#
dffruglqj#wr#hwklfdo#sulqflsohv#ehiruh#judqwlqj#pdunhw#dxwkrul}d0
wlrq1#Krzhyhu/#vr#idu#wkhuh#lv#qr#uhfrug#ri#d#guxj#ehlqj#ghqlhg#
Hxurshdq#pdunhw#dffhvv#edvhg#rq#dq#hwklfdo#ylrodwlrq1#Lqyhvwruv#
kdyh#kxjh#ohyhudjh#ryhu#skdupdfhxwlfdo#lqgxvwu|#ehkdylrxu1#Wkh|#
duh#fdoohg#xsrq#wr#dvvhvv#zkhwkhu#frpsdqlhv#dghtxdwho|#surwhfw#
wkh#uljkwv#ri#yxoqhudeoh#folqlfdo#wuldo#sduwlflsdqwv#sulru#wr#lqyhvwlqj#
lq#wkdw#sduwlfxodu#frpsdq|1#Qr#grxew#wklv#wrslf#zrxog#wkhq#udqn#
kljkhu#rq#wkh#sulrulw|#olvw#ri#skdupdfhxwlfdo#lqgxvwu|1
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Vxfk#v|vwhplf#zhdnqhvvhv#pd|#h{sodlq#zk|#folqlfdo#wuldov#
uhfhlyh#dssurydo#wkdw#duh#ghhphg#xqhwklfdo#e|#zhvwhuq#hwklfv#
frpplwwhhv1#Rqh#vxfk#h{dpsoh#lv#d#sodfher0frqwuroohg#wuldo#ri#dq#
dvwkpd#guxj#rq#|rxqj#fkloguhq#zklfk#wrrn#sodfh#lq#Vrxwk#Diulfd1#

Sodfher0lqkdohuv#lq#Vrxwk#Diulfd

D#Eulwlvk0Vzhglvk#skdupdfhxwlfdo#frpsdq|#wuldoohg#dq#h{lvwlqj#
fkloguhqġv#dvwkpd#guxj#djdlqvw#d#sodfher#wuhdwphqw18#Wklv#wuldo#
zdv#ehlqj#fduulhg#rxw#rq#dvwkpdwlf#fkloguhq#dv#|rxqj#dv#vl{/#zkr#
zhuh#jlyhq#d#sodfher#lqkdohu#lqvwhdg#ri#wkhlu#xvxdo#phglfdwlrq#iru#
d#shulrg#ri#vl{#zhhnv1#Pdq|#khdowk#h{shuwv#eholhyh#wkdw#wkh#zlwk0
gudzdo#ri#uhjxodu#phglfdwlrq#sxwv#fkloguhq#dw#xqqhfhvvdu|#ulvn#ri#
d#vhulrxv/#srvvleo|#hyhq#idwdo#dvwkpd0dwwdfn1#Hwklfv#frpplwwhhv#
lq#Zhvwhuq#Hxursh#wkhuhiruh#gr#qrw#doorz#sodfher0frqwuroohg#wul0
dov#lq#vhulrxv#frqglwlrqv#vxfk#dv#dvwkpd/#zklfk#lv#zk|#sodfher0
frqwuroohg#wuldov#riwhq#wdnh#sodfh#rxwvlgh#Zhvwhuq#Hxursh1#Wklv#lv#
dq#doduplqj#wuhqg#dv#ehlqj#sxw#rq#d#sodfher#pd|#fdxvh#vhulrxv#dqg#
luuhyhuvleoh#kdup1#Wklv#lv#hyhq#pruh#frqfhuqlqj#zkhq#wuldov#wdnh#
sodfh#lq#frxqwulhv#zlwk#olplwhg#dffhvv#wr#khdowk#fduh1#Wkh#skdupd0
fhxwlfdo#frpsdq|#lq#txhvwlrq#vwdwhv#wkdw#sodfher0frqwuroohg#wuldov#
duh#qhfhvvdu|#wr#vdwlvi|#Ġuhjxodwru|#uhtxluhphqwvġ#e|#wkh#Xqlwhg#
Vwdwhvġ#Irrg#dqg#Guxj#Dgplqlvwudwlrq#+IGD,1

Wkh#txhvwlrq#lv#zk|#fkloguhq#lq#Vrxwk#Diulfd#vkrxog#sduwlflsdwh#
lq#ulvn|#wuldov#wr#khos#wkh#skdupdfhxwlfdo#lqgxvwu|#jhw#dssurydo#iru#
wkh#pdunhw#lq#wkh#Xqlwhg#Vwdwhv1#Hyhq#pruh#vr#ehfdxvh#h{shuwv/#
txrwhg#lq#wkh#uhsruw/#vwdwh#wkdw#wklv#dqg#rwkhu#sodfher0frqwuroohg#
wuldov#ghvfulehg#lq#wkh#Vrxwk#Diulfd#uhsruw#duh#qrw#phdqw#wr#gh0
yhors#qhz#guxjv#zlwk#dq#dgghg#wkhudshxwlf#ydoxh1#Wkhvh#wuldov#duh#
phuho|#lqwhqghg#wr#surwhfw#wkh#pdunhw#vkduh#ri#wkh#frpsdq|#e|#
dgglqj#plqru#yduldwlrqv#wr#dq#douhdg|#h{lvwlqj#guxj/#d#surfhgxuh#
zlwk#zklfk#wkh|#krsh#wr#suhvhuyh#wkhlu#uhyhqxh#vwuhdp#rqfh#wkh#
sdwhqw#ri#wkh#rog#guxj#kdv#h{sluhg1#Wklv#ohdgv#wr#wkh#frqfoxvlrq#
wkdw#yxoqhudeoh#fkloguhq#uxq#wkh#ulvn#ri#ehlqj#kduphg#iru#folqlfdo#
wuldov#wkdw#zloo#qrw#ehqhĽw#wkhp/#ru#wkhlu#frxqwu|/#exw#duh#phuho|#
lqwhqghg#wr#surwhfw#d#frpsdq|ġv#lqwhuhvwv1

Wkh#Khovlqnl#Ghfodudwlrq#yhu|#fohduo|#vwdwhv#wkdw#sodfher0#
frqwuroohg#wuldov#fdq#eh#frqgxfwhg#rqo|#lq#frqglwlrqv#zkhuh#wkhuh#
lv#qr#suryhq#wuhdwphqw#dydlodeoh1#E|#dgplwwlqj#wkdw#wkh#sodfher#
wuldov#duh#ehlqj#grqh#mxvw#iru#uhjxodwru|#uhdvrqv/#wkh|#duh#dgplw0
wlqj#wr#d#ylrodwlrq#ri#wkh#hwklfdo#jxlgholqhv#ri#wkh#Zruog#Phglfdo#
Dvvrfldwlrq1

Wkh#uroh#ri#wkh#Frqwudfw#Uhvhdufk#Rujdql}dwlrqv#+FURv,

Lw#lv#hvwlpdwhg#wkdw#kdoi#ri#doo#folqlfdo#wuldov#duh#frqwudfwhg#rxw#
wr#sulydwh#rujdqlvdwlrqv#nqrzq#dv#FURv1#FURv#duh#kluhg#wr#ryhuvhh#
pdq|#dvshfwv#ri#d#folqlfdo#wuldo/#vxfk#dv#vhfxulqj#wkh#dssurydo#iurp#
wkh#hwklfv#frpplwwhhv/#Ľqglqj#vxlwdeoh#orfdwlrqv#dqg#uhfuxlw0
lqj#sdwlhqwv#dqg#phglfdo#lqyhvwljdwruv1#Sdwlhqw#uhfuxlwphqw#lv#dq#
lpsruwdqw#dvshfw#ri#wkhlu#zrun>#wkh#delolw|#wr#uhfuxlw#dqg#uhwdlq#
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https://clinicaltrials.gov/ct2/show/NCT01136382?term=chase+study&recr=Completed&cond=asthma&cntry1=AF%3AZA&rank=2
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Dq#dgglwlrqdo#frqfhuq#iru#lqyhvwruv#vkrxog#eh#wkh#iuhtxhqw#
loohjdo#qdwxuh#ri#wkh#odqg#dftxlvlwlrqv>#durxqg#kdoi#ri#doo#wursl0
fdo#ghiruhvwdwlrq#vlqfh#5333#kdv#ehhq#gxh#wr#loohjdo#frqyhuvlrq#ri#
iruhvwv#iru#frpphufldo#djulfxowxuh9/#dqg#dssur{lpdwho|#kdoi#ri#wklv#
odqg#lv#qrz#surgxflqj#djulfxowxudo#jrrgv#iru#h{sruw1

Wkh#RHFG#kdv#lwvhoi#uhfrjqlvhg#wkh#ģgluhfw#olqnĤ#ehwzhhq#wkh#
Ľqdqfldo#vhfwru#dqg#wkh#dgyhuvh#lpsdfwv#ri#wkh#surmhfwv#wkh|#lq0
yhvw#lq/#e|#wkh#Zrunlqj#Sduw|#rq#Uhvsrqvleoh#Exvlqhvv#Frqgxfw#lq#
5347/#zklfk#uhfrpphqghg#wkdw=#ģIlqdqfldo#lqvwlwxwlrqv/#olnh#dq|#
rwkhu#PQHv/#vkrxog#wkxv#dyrlg#fdxvlqj#ru#frqwulexwlqj#wr#dgyhuvh#
lpsdfwv/#dqg#vhhn#wr#suhyhqw#ru#plwljdwh#wkrvh#lpsdfwv#zkhq#wkhlu#
rshudwlrqv/#surgxfwv#dqg#vhuylfhv#fdq#eh#gluhfwo|#olqnhg#wr#wkhp#e|#
d#exvlqhvv#uhodwlrqvklsĤ1:

Jryhuqphqw#uhjxodwru|#lqwhuyhqwlrq#wr#fxue#frusrudwh#dqg#
Ľqdqfldo#h{fhvv#lv#dovr#ehlqj#fdoohg#iru#e|#ohdglqj#phpehuv#ri#
wkh#Ľqdqfldo#lqgxvwu|=#ģZh#vhh#wkh#sulpdu|#idloxuh#ri#wkh#fdslwdo#
pdunhwv#lq#uhodwlrq#wr#vxvwdlqdeoh#ghyhorsphqw#dv#rqh#ri#plvdo0
orfdwlrq#ri#fdslwdo1#Wklv#lq#wxuq/#lv#d#uhvxow#ri#qdwlrqdo#jryhuq0
phqwvġ#idloxuh#wr#dfw#surshuo|#wr#hqvxuh#hqylurqphqwdo#dqg#vrfldo#
frvwv#duh#uhľhfwhg#lq#frpsdqlhvġ#surĽwv#dqg#orvv#vwdwhphqwv1#ĩ
Xqwlo#wkhvh#pdunhw#idloxuhv#duh#fruuhfwhg#wkurxjk#jryhuqphqw#
lqwhuyhqwlrq#ri#vrph#nlqg/#lw#zrxog#eh#luudwlrqdo#iru#lqyhvwruv#wr#
lqfrusrudwh#vxfk#frvwv#vlqfh#wkh|#gr#qrw#dļhfw#Ľqdqfldo#Ľjxuhv#
ru#dsshdu#rq#wkh#edodqfh#vkhhw/#wkhuhiruh#dļhfwlqj#frpsdqlhvġ#
surĽwdelolw|1Ĥ;
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Odqg#uljkwv#dqg#whqxuh#ulvnv#Ğ#krz#fdq#wkh|#eh#ehwwhu#xq0
ghuvwrrg#dqg#dgguhvvhg#e|#Ľqdqfldo#lqyhvwruvB

Wkh#joredo#uxvk#iru#odqg#Ğ#gulyhq#e|#lqfuhdvlqj#ghpdqg#iru#
ixho/#irrg/#udz#pdwhuldov/#dqg#Ľqdqfldo#vshfxodwlrq#Ğ#kdv#
fdxvhg#odqg#judeelqj/#ghiruhvwdwlrq#dqg#kxpdq#uljkwv#

ylrodwlrqv#dfurvv#wkh#zruog1#Odqg/#dv#whuulwru|/#lv#wkh#zruogġv#prvw#
xowlpdwh#Ľqlwh#uhvrxufh1#Vlqfh#5333/#dw#ohdvw#6<#ploolrq#khfwduhv#
ri#odqg#lq#ghyhorslqj#frxqwulhv/#dq#duhd#mxvw#odujhu#wkdq#Jhupdq|/#
kdv#ehhq#ohdvhg#wr#frpsdqlhv/#ru#lv#xqghu#qhjrwldwlrq14#Wklv#lv#
gulyhq#e|#lqfuhdvlqj#joredo#ghpdqg#iru#elrixho#dqg#udz#pdwhul0
dov/#dv#zhoo#dv#wkh#irrg#sulfh#fulvlv#ri#533:#dqg#533;/#zklfk#zdv#
iroorzhg#e|#wkh#Ľqdqfldo#fulvlv/#diwhu#zklfk#lqyhvwruv#ehjdq#wr#
vshfxodwh#rq#djulfxowxudo#odqg#dqg#irrg#sulfhv15#Vr#dwwudfwlyh#kdv#
wkh#djulfxowxudo#odqg#vhfwru#ehhq#wr#lqyhvwruv#wkdw#wkh#Ľqdqfldo#
phgld#kdyh#ghvfulehg#lw#dv#ģolnh#jrog/#zlwk#|lhogĤ16

Exw/#qrw#rqo|#duh#vxfk#odqg#lqyhvwphqwv#fdxvlqj#hqylurqphqwdo#
dqg#vrfldo#kdup/#wkh|#dovr#srvh#frqvlghudeoh#pdwhuldo#ulvnv#iru#wkh#
frpsdqlhv#lqyroyhg/#dqg#wkhlu#Ľqdqfldo#edfnhuv1#Lq#5345/#uhvhdufk#
ghprqvwudwhg#wkdw#wkh#Ľqdqfldo#ulvnv#iru#frpsdqlhv#srvhg#iurp#
qrw#dgguhvvlqj#odqg#whqxuh#zhuh#pxowlsoh/#udqjlqj#iurp#d#ghod|#
lq#frqvwuxfwlrq#dqg#fdvk#ľrz#orvvhv#gxh#wr#vxvshqvlrq#wr#h{sur0
suldwlrq#ri#dvvhwv#iroorzlqj#wkh#orvv#ri#lqvxudqfh#fryhudjh17#Wkh#
hvfdodwlrq#ri#vxfk#ulvnv#fdq#eh#h{wuhpho|#udslg#dqg#luuhyhuvleoh/#
zlwk#wkh#uhsruw#frqfoxglqj#wkdw#wkh#dyhudjh#joredo#rshudwlqj#frvw#
ri#d#wkuhh0|hdu#lqyhvwphqw#ri#durxqg#XVG'43#ploolrq#frxog#eh#
dv#pxfk#dv#5<#wlphv#kljkhu#li#wkh#surmhfw#zdv#irufhg#wr#vwrs#lwv#
dfwlylwlhv#ehfdxvh#ri#orfdo#rssrvlwlrq1#Ixuwkhu#uhvhdufk#lq#5347#
dvvhvvhg#:6/333#plqlqj/#rlo#dqg#jdv/#orjjlqj#dqg#djulexvlqhvv#
frqfhvvlrqv#lq#hljkw#wurslfdo#iruhvwhg#frxqwulhv/#dqg#irxqg#wkdw#
<6(#ri#wkhp#lqyroyhg#odqg#lqkdelwhg#e|#lqgljhqrxv#shrsohv#dqg#
orfdo#frppxqlwlhv18#
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Wkhvh#wkuhh#sulqflsohv#duh#qrwklqj#qhz/#wkh|#duh#edvhg#rq#
lqwhuqdwlrqdo#vwdqgdugv#dqg#uhsruwlqj#uhtxluhphqwv#douhdg|#lq#
sodfh/#iru#h{dpsoh#wkh#Yroxqwdu|#Jxlgholqhv#rq#wkh#Uhvsrqvleoh#
Jryhuqdqfh#ri#Whqxuh#ri#Odqg/#Iruhvwv#dqg#Ilvkhulhv#dqg#wkh#
Urxqgwdeoh#rq#Vxvwdlqdeoh#Sdop#Rlo45/#zklfk#pdq|#joredo#frusrud0
wlrqv#duh#h{shfwhg#wr#lpsohphqw1#Lq#idfw/#phhwlqj#wkhvh#sulqflsohv#
dqg#dvvhvvlqj#wkh#srwhqwldo#odqg#uljkwv/#dqg#whqxuh#dvvrfldwhg#
ulvnv#ri#dq#lqyhvwphqw#surmhfw/#vlpso|#uhtxluhv#frpsdqlhv#dqg#
wkhlu#lqyhvwruv#wr#wklqn#derxw#txhvwlrqv#wkh|#douhdg|#qhhg#wr#
frqvlghu/#exw#iurp#d#odqg0uhodwhg#shuvshfwlyh1#Wkhuhiruh/#vxfk#
d#uhtxluhphqw#wr#dgguhvv#wkhvh#lvvxhv#+dv#rssrvhg#wr#phhwlqj#
yroxqwdu|#frpplwphqwv,#zrxog#qrw#dprxqw#wr#dq#rqhurxv#dggl0
wlrqdo#wdvn#iru#frpsdqlhv1#Lw#lv#dovr#h{shfwhg#wkdw#vrph/#li#qrw#doo/#
ri#wkhvh#uhtxluhphqwv#zrxog#douhdg|#eh#fryhuhg#e|#qdwlrqdo#ohjdo#
uhtxluhphqwv1

Ixuwkhu#ghwdlov#ri#wkh#wkuhh#sulqflsohv#dqg#wkhlu#vxevhtxhqw#
fulwhulrq#duh#surylghg#lq#wkh#er{#rq#wkh#iroorzlqj#sdjh=

D#qxpehu#ri#dujxphqwv#vxssruw#ixuwkhu#wudqvsduhqf|#lq#wkh#
vhfwru1#Sxeolf#glvforvxuh#ri#wklv#lqirupdwlrq#e|#frpsdqlhv#lv#wkh#
edvlv#iru#ghyhorslqj#d#ģvrfldo#olfhqvhĤ>#pxwxdoo|#ehqhĽfldo#uhod0
wlrqvklsv#zlwk#frppxqlwlhv#orfdo#wr#wkh#surmhfw/#zkloh#dffhvvlqj#
wklv#lqirupdwlrq#khosv#frppxqlwlhv#+dqg#wkh#qrq0jryhuqphqwdo#
rujdqlvdwlrqv#vxssruwlqj#wkhp,#wr#surwhfw#wkhlu#uljkwv1#Ixuwkhu0
pruh/#wkh#lqwhuqdo#froohfwlrq#dqg#h{whuqdo#uhsruwlqj#ri#wkh#deryh#
w|sh#ri#odqg#whqxuh#lqirupdwlrq#dqg#vrfldo#ex|#lq#zrxog#hqdeoh#
frpsdqlhv#qrw#rqo|#wr#ģnqrzĤ#lqwhuqdoo|#krz#wkh|#duh#phhwlqj#
ohjdo#uhtxluhphqwv#dqg#hqylurqphqwdo/#vrfldo#dqg#jryhuqdqfh#
frpplwphqwv/#exw#dovr#ģvkrzĤ#wklv#wr#lqyhvwruv/#orfdo#frppxql0
wlhv#dqg#wkh#zlghu#sxeolf1

�ˋ�"$�+��� �++"0Ǿ���*-�&$+��"�!"/���+!��1�
),��)��&1+"00
�ˋ �++"�3�+�� %�&(Ǿ��  ,2+1��)"�	&+�+ "���*-�&$+"/Ǿ�	/&"+!0�,#�1%"���/1%��2/,-"��+!�	"/+

ǖǗ� �""��--"+!&5��,/*0��+!��1�+!�/!0ǽ

Krzhyhu/#vxfk#uhfrjqlwlrq#kdv#qrw#|hw#wudqvodwhg#lqwr#dfwlrq#dw#
wkh#srlqw#ri#gxh#gloljhqfh#ru#ulvn#dvvhvvphqwv#e|#hlwkhu#lqyhvwruv#
wkhpvhoyhv/#ru#e|#uhjxodwruv1#Hxurshdq0edvhg#lqyhvwruv#frqwlqxh#
wr#iuhtxhqwo|#uho|#rq#yroxqwdu|#fhuwlĽfdwlrq#vfkhphv#dv#d#sur{|#
iru#gxh#gloljhqfh#lqwr#odqg0whqxuh#ulvn1<#Fdoyhuw#Ğ#d#XV0edvhg#
jurxs#ghvfulelqj#wkhpvhoyhv#dv#ģvrfldoo|#uhvsrqvleoh#lqyhvwruvĤ#
Ğ#kdv#dovr#sxeolfo|#uhfrjqlvhg#wkh#odfn#ri#odqg#whqxuh#gdwd#xvhg#
e|#Ľqdqfldo#pdunhwv>#vwdwlqj#wkdw#rqo|#rqh#rxw#ri#5/49:#vwdqgdug#
hqylurqphqwdo/#vrfldo#dqg#jryhuqdqfh#fulwhuld#wkh|#duh#dzduh#ri#
uhodwhv#wr#odqg143

Exw#rxu#rujdqlvdwlrqv#gr#qrw#eholhyh#wkdw#surdfwlyh#lpsuryh0
phqwv#lq#gxh#gloljhqfh#e|#lqyhvwruv#wkhpvhoyhv#lv#hqrxjk1#Wkh#
vfdoh#ri#wkh#odqg#judeelqj#dqg#ghiruhvwdwlrq#fulvlv#dqg#h{whqw#wr#
zklfk#frpsdqlhv#dqg#lqyhvwruv#dsshdu#wr#eh#ljqrulqj#wkhlu#rzq#
frusrudwh#vrfldo#dqg#hqylurqphqwdo#frpplwphqwv/#lv#hylghqfh#
wkdw#wkh#vroxwlrq#lv#wkh#lqwurgxfwlrq#ri#elqglqj#dqg#uhjxodwru|#gxh#
gloljhqfh#uhtxluhphqwv144

Zkdw#vwuhqjwkhqhg#gxh#gloljhqfh#rq#odqg#uljkwv#dqg#whqxuh#
ulvnv#frxog#eh#uhtxluhg#ri#lqyhvwruvB

Lq#uhvsrqvh#wr#wklv#jds#ri#gxh#gloljhqfh#rq#odqg#uljkwv#dqg##
whqxuh#ulvnv/#Iulhqgv#ri#wkh#Hduwk#Hxursh/#Joredo#Zlwqhvv/##
Folhqw#Hduwk/#dqg#IHUQ#kdyh#ghyhorshg#wkuhh#sulqflsohv#iru#zkdw#
djulexvlqhvv#frpsdqlhv#dqg#wkhlu#lqyhvwruv#vkrxog#eh#uhtxluhg##
wr#dvvhvv#e|#uhjxodwruv/#lq#rughu#wr#dghtxdwho|#xqghuvwdqg#dqg##
wdnh#dfwlrq#wr#plwljdwh#wkh#odqg#dqg#uhvrxufh0edvhg#whqxuh#ulvnv##
dvvrfldwhg#zlwk#qhz/#ru#h{lvwlqj/#surmhfwv=

˓# Sulqflsoh#4=#
Xqghuwdnh#lqyhvwphqwv#rqo|#lq#surmhfwv#wkdw#jxdudqwhh#wkh#
Iuhh/#Sulru#dqg#Lqiruphg#Frqvhqw#+ISLF,#ri#doo#srwhqwldoo|#di0
ihfwhg#frppxqlwlhv#wkurxjk#wkh#hqwluh#olihf|foh#ri#wkh#surmhfw>

˓# Sulqflsoh#5=#
Qr#lqyhvwphqwv#lq#ghyhorsphqwv#rq#frqwhvwhg#odqg>

˓# Sulqflsoh#6=#
Qr#ylrodwlrqv#ri#kxpdq#uljkwv#lq#wkh#dftxlvlwlrq#ru##
pdqdjhphqw#ri#wkh#odqg#lqyhvwphqw1#

Ri#frxuvh/#wkhvh#wkuhh#sulqflsohv#rq#odqg#uljkwv#dqg#whqxuh#gr#
qrw#vwdqg#dorqh>#wkh|#duh#ghvljqhg#wr#eh#sduw#ri#d#eurdghu#vhw#ri#
gxh#gloljhqfh#vwdqgdugv#zklfk#zrxog#dovr#lqfoxgh=#folpdwh#fkdqjh/#
surwhfwlrq#ri#lqwdfw#iruhvwv/#elrglyhuvlw|/#oderxu#uljkwv/#wudqvsdu0
hqf|/#wd{#dyrlgdqfh/#fruuxswlrq/#prqh|#odxqghulqj#dqg#julhydqfh#
phfkdqlvpv1#
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Sulqflsoh Fulwhulrq Uhodwlrqvkls#zlwk#h{lvwlqj#lqwhuqdwlrqdo#vwdqgdugv

Sulqflsoh#4=##
ISLF#iru#doo#srwhqwldoo|#
dļhfwhg#frppxqlwlhv#
dqg#lqglylgxdov

Fulwhulrq#414=##
Wkh#lqyhvwphqw#grhv#qrw#glplqlvk#wkh#
ohjdo/#fxvwrpdu|#ru#xvhu#uljkwv#ri#rwkhu#xv0
huv#zlwkrxw#wkhlu#ISLF

Iru#lqgljhqrxv#shrsohv/#wklv#uljkw#lv#douhdg|#hqvkulqhg#lq#
lqwhuqdwlrqdo#kxpdq#uljkwv#odzv#dqg#lqwhuqdwlrqdo##
vwdqgdugv/#vxfk#dv#wkh#XQ#Ghfodudwlrq#rq#wkh#Uljkwv#ri#
Lqgljhqrxv#Shrsohv#+XQGULS,/#LOR#Frqyhqwlrq#49</#wkh##
XQ#Yroxqwdu|#Jxlgholqhv#rq#wkh#Jryhuqdqfh#ri#Whqxuh#ri#
Odqg/#Iruhvwv#dqg#Ilvkhulhv#lq#wkh#Frqwh{w#ri#Qdwlrqdo#Irrg#
Vhfxulw|#+YJJWv,/#dqg#Ľqdoo|#Shuirupdqfh#Vwdqgdugv#:##
dqg#43#ri#wkh#Lqwhuqdwlrqdo#Ilqdqfh#Frusrudwlrq#+LIF,

ISLF#lv#uhfrjql}hg#dv#d#uljkw#iru#doo#srwhqwldoo|#dļhfwhg#
frppxqlwlhv#e|#wkh#Urxqg0wdeoh#rq#Vxvwdlqdeoh#Sdop#Rlo#
+UVSR,#fulwhulrq#451e

Sulqflsoh#5=#
Qr#ghyhorsphqw#rq#
frqwhvwhg#odqg

Fulwhulrq#514=##
Wkh#uljkw#wr#xvh#wkh#odqg#lv#ghprqvwudwhg#
dqg#lv#qrw#ohjlwlpdwho|#frqwhvwhg#e|#orfdo#
shrsoh#zkr#fdq#ghprqvwudwh#wkdw#wkh|#
kdyh#ohjdo/#fxvwrpdu|/#ru#xvhu#uljkwv

Lqwhuqdwlrqdo#kxpdq#uljkwv#odzv#dqg#vwdqgdugv#vxfk#dv#LOR#
Frqyhqwlrq#49</#wkh#uljkw#wr#irrg#dqg#dghtxdwh#krxvlqj#lq#
wkh#Lqwhuqdwlrqdo#Fryhqdqw#rq#Hfrqrplf/#Vrfldo#dqg#Fxowxudo#
Uljkwv#+FHVFU,/#dqg#wkh#YJJWv#duwlfohv#6D/#4517/#4519/#45143/#
45148

Frpprglw|#vshflĽf#vwdqgdugv#vxfk#dv#UVSR#Fulwhulrq#515#
dqg#:18/#wkh#Urxqgwdeoh#rq#Uhvsrqvleoh#Vr|d/#fulwhuld#415/#
61514/#61515#dqg#71515#dqg#wkh#Urxqgwdeoh#rq#Vxvwdlqdeoh#
Elrixhov#+UVE,#Sulqflsoh#45

Fulwhulrq#515=##
Idlu#dqg#dghtxdwh#frpshqvdwlrq#kdv#ehhq#
sdlg#iru#orvv#ri#uljkwv

Djdlq#uhľhfwhg#lq#wkh#YJJWv
UVSR#917/#UWUV#615#dqg#61515#UVE#451e/#ixuwkhupruh#wklv#lv#
fryhuhg#e|#wkh#LIFġv#Shuirupdqfh#Vwdqgdug#8/#<#dqg#43

Fulwhulrq#516=##
Odqg#dftxlvlwlrq#grhv#qrw#lqyroyh#krvw#
jryhuqphqwvġ#loohjlwlpdwh#xvh#ri#hplqhqw#
grpdlq#wr#dftxluh#idupodqg

Wklv#lv#d#uhodwlyho|#qhz#vwdqgdug/#iroorzlqj#wkh#YJJWv#491:#
dqg#491;/#dv#zhoo#dv#ehlqj#lqfoxghg#lq#wkh#lqglfdwru#iudph0
zrun#ri#R{idpġv#Ehklqg#wkh#Eudqg#fdpsdljq

Sulqflsoh#6=#
Qr#v|vwhpdwlf##
ylrodwlrqv#ri#kxpdq#
uljkwv#lq#wkh##
dftxlvlwlrq#ru##
pdqdjhphqw#ri#wkh#
odqg#lqyhvwphqw

Fulwhulrq#614=##
Rshudwlrqv#uhvshfw#uljkwv#wr#irrg/#
dghtxdwh#krxvlqj#dqg#dghtxdwh#vwdqgdug#
ri#olylqj

Wkhvh#uljkwv#duh#fruh#wr#wkh#FHVFU#dqg#wkh#Lqwhuqdwlrqdo#
Fryhqdqw#rq#Flylo#dqg#Srolwlfdo#Uljkwv#+FFSU,/#dv#zhoo#dv#wkh#
YJJWv#dqg#LOR#fruh#frqyhqwlrqv
Dovr#uhľhfwhg#lq#UVSR#9#dqg#UWUV#517

Fulwhulrq#615=##
Iuhhgrp#ri#dvvrfldwlrq/#h{suhvvlrq#dqg#
dvvhpeo|#dqg#rwkhu#flylo#dqg#srolwlfdo#
uljkwv#duh#uhvshfwhg
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Wkh#uhsruw#ĠIlqdqflqj#wkh#Lvudhol#rffxsdwlrqġ:#e|#wkh#Lvudhol#
QJR#Zkr#SurĽwv#+5343,#dqg#lwv#5346#xsgdwh;#ghvfuleh#krz#Lvudhol#
edqnv#surylgh#wkh#Ľqdqfldo#lqiudvwuxfwxuh#iru#wkh#Lvudhol#vhwwoh0
phqwv=

˓# Lvudhol#edqnv#surylgh#pruwjdjhv#wr#krphex|huv#lq#vhwwoh0
phqwv1#Wkh#surshuw|#wkh|#ex|#lv#xvhg#dv#froodwhudo/#dv#lv#frpprq#
sudfwlvh#zlwk#pruwjdjh#ordqv1#Lq#fdvhv#ri#iruhforvxuh#wkh#edqn#
hqgv#xs#rzqlqj#wkdw#surshuw|1#

˓# Lvudhol#edqnv#surylgh#vshfldo#ordqv#iru#uhvlghqwldo#frqvwuxf0
wlrq#surmhfwv#lq#vhwwohphqwv1#Wkhvh#ordqv#duh#surylghg#xqghu#
vshflĽf#whupv/#zklfk#duh#uhjxodwhg#wkurxjk#ģdffrpsdqlphqw#
djuhhphqwvĤ#xqghu#wkh#Lvudhol#Vdoh#Odz1#Wkh#whupv#hqvxuh#wkdw#d#
edqn#jxdudqwhhv#wkh#frqvwuxfwlrq#surmhfw/#edfnv#wkh#frqvwuxfwlrq#
frpsdq|/#dqg#surwhfwv#wkh#ex|huvġ#lqyhvwphqwv#e|#surylglqj#d#
edqn#jxdudqwhh1#Sulru#wr#dq#dffrpsdqlphqw#djuhhphqw/#wkh#edqn#
dssrlqwv#vrpherg|#wr#h{dplqh#wkh#surĽwdelolw|#ri#wkh#surmhfw1#
Vrphwlphv#wkh#edqn#krogv#wkh#uhdo#hvwdwh#surshuw|#dv#froodwhudo#
xqwlo#doo#krxvlqj#xqlwv#duh#vrog1#Wkh#sd|phqwv#ri#krphex|huv#duh#
ghsrvlwhg#lq#d#ghglfdwhg#edqn#dffrxqw/#dqg#wkh#edqn#prqlwruv#wkh#
Ľqdqfldo#vwdwxv#dv#zhoo#dv#wkh#ghyhorsphqw#ri#wkh#surmhfw1#Xvxdoo|#
wkh#edqn#lv#dovr#lqyroyhg#lq#ghwhuplqlqj#wkh#sulfh#ri#wkh#dsduw0
phqwv#dqg#wkh#vfkhgxoh#iru#frpsohwlrq#ri#wkh#frqvwuxfwlrq1#Wkh#
edqn#irupv#d#forvh#sduwqhuvkls#zlwk#wkh#frqvwuxfwlrq#frpsdq|#
dqg#lv#wkxv#ghhso|#lpsolfdwhg#lq#vhwwohphqw#frqvwuxfwlrq1#

ǜ� �%,��/,#&10�țǗǕǖǕȜǿ�	&+�+ &+$�1%"��0/�")&�,  2-�1&,+Ǿ�� 1,�"/ǽ��
444ǽ4%,-/,#&10ǽ,/$�ț�  "00"!�ǗǕǽǖǗǽǗǕǖǚȜ

ǝ� �%,��/,#&10�țǗǕǖǘȜǿ�	&+�+ &+$�1%"��0/�")&��  2-�1&,+Ǿ��,3"*�"/ǽ��
444ǽ4%,-/,#&10ǽ,/$�ț�  "00"!�ǖǞǽǖǗǽǗǕǖǚȜ

Lvudhol#edqnv#sod|#d#fhqwudo#uroh#lq#doo#dvshfwv#ri#Lvudhol#frqwuro#
ryhu#wkh#whuulwrulhv#lw#kdv#rffxslhg#dqg#frorqlvhg#vlqfh#4<9:1#
Loohjdo#Lvudhol#vhwwohphqwv#duh#mxvw#rqh#h{dpsoh1#XQ#Vhfxulw|#

Frxqflo#Uhvroxwlrqv#575#+4<9:,#dqg#66;#+4<:6,#ghpdqg#wkdw#Lvudho#
vkrxog#zlwkgudz#frpsohwho|#iurp#wkh#whuulwrulhv#lw#rffxslhv14#
Lvudhol#vhwwohphqwv#duh#loohjdo#dffruglqj#wr#lqwhuqdwlrqdo#odz#dqg#
duh#frqvlghuhg#d#ylrodwlrq#ri#Duwlfoh#7<+9,#ri#wkh#Irxuwk#Jhqhyd#
Frqyhqwlrq5#dqg#Duwlfoh#88#ri#wkh#Kdjxh#Uhjxodwlrqv#+4<3:,61#Lq#
5337#wkh#Lqwhuqdwlrqdo#Frxuw#ri#Mxvwlfh#frqĽuphg#wkdw#Lvudhol#
vhwwohphqwv#kdyh#ehhq#hvwdeolvkhg#lq#euhdfk#ri#lqwhuqdwlrqdo#odz17#

Dffruglqj#wr#wkh#Xqlwhg#Qdwlrqv/#Lvudhol#vhwwohphqwv#duh#xqghu0
vwrrg#ģwr#hqfrpsdvv#doo#sk|vlfdo#dqg#qrq0sk|vlfdo#vwuxfwxuhv#dqg#
surfhvvhv#wkdw#frqvwlwxwh/#hqdeoh#dqg#vxssruw#wkh#hvwdeolvkphqw/#
h{sdqvlrq#dqg#pdlqwhqdqfh#ri#Lvudhol#uhvlghqwldo#frppxqlwlhv#
eh|rqg#wkh#Juhhq#Olqh#ri#4<7<1Ĥ8

Wkh#lqghshqghqw#XQ#idfw#Ľqglqj#plvvlrq#wr#lqyhvwljdwh#wkh#
lpsolfdwlrqv#ri#Lvudhol#vhwwohphqwv#+5346,#frqfoxghg#wkdw#Sdohvwlq0
ldq#ģ^ĩ`#uljkwv#wr#iuhhgrp#ri#vhoi0ghwhuplqdwlrq/#qrq0glvfulpl0
qdwlrq/#iuhhgrp#ri#pryhphqw/#htxdolw|/#gxh#surfhvv/#idlu#wuldo/#qrw#
wr#eh#duelwudulo|#ghwdlqhg/#olehuw|#dqg#vhfxulw|#ri#shuvrq/#iuhhgrp#
ri#h{suhvvlrq/#iuhhgrp#ri#dffhvv#wr#sodfhv#ri#zruvkls/#hgxfdwlrq/#
zdwhu/#krxvlqj/#dghtxdwh#vwdqgdug#ri#olylqj/#surshuw|/#dffhvv#wr#
qdwxudo#uhvrxufhv#dqg#hļhfwlyh#uhphg|#duh#ehlqj#ylrodwhg#frqvlv0
whqwo|#dqg#rq#d#gdlo|#edvlv1Ĥ9

ǖ� ����" 2/&16��,2+ &)�țǖǞǛǜȜǿ��"0,)21&,+�ǗǙǗ�,#�ǗǗ��,3"*�"/�ǖǞǛǜǽ�%11-0ǿȡȡ2+&0-�)ǽ2+ǽ,/$Ȁ��
�+!�����" 2/&16��,2+ &)�țǖǞǜǘȜǿ��"0,)21&,+�ǘǘǝ�,#�ǗǗ�� 1,�"/�ǖǞǜǘ�%11-0ǿȡȡ2+&0-�)ǽ2+ǽ,/$�
ț�  "00"!�ǖǞǽǖǗǽǗǕǖǚȜ

Ǘ� �+1"/+�1&,+�)��,**&11""�,+�1%"��"!��/,00�ț+ǽ!ǽȜǿ�	,2/1%�
"+"3���,+3"+1&,+Ǿ�444ǽ& / ǽ,/$�
ț�  "00"!�ǖǞǽǖǗǽǗǕǖǚȜ

ǘ� �+1"/+�1&,+�)��,**&11""�,+�1%"��"!��/,00�ț+ǽ!ǽȜǿ��%"���$2"��"$2)�1&,+0Ǿ�444ǽ& / ǽ,/$�
ț�  "00"!�ǖǞǽǖǗǽǗǕǖǚȜ
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http://www.whoprofits.org/sites/default/files/WhoProfits-IsraeliBanks2010.pdf
http://www.whoprofits.org/sites/default/files/banks_update_nov_2013.pdf
https://unispal.un.org/DPA/DPR/UNISPAL.NSF/8fedccc58951b2f485257b35004e7bf0/7d35e1f729df491c85256ee700686136
https://unispal.un.org/DPA/DPR/unispal.nsf/5ba47a5c6cef541b802563e000493b8c/7fb7c26fcbe80a31852560c50065f878
https://www.icrc.org/ihl/WebART/380-600056
https://www.icrc.org/ihl/WebART/195-200065
http://www.icj-cij.org/docket/files/131/1671.pdf
http://www.ohchr.org/Documents/Issues/Business/OPTStatement6June2014.pdf
http://www.ohchr.org/Documents/hrBodies/hrcouncil/regularSession/Session19/ffm/ffmSettlements.pdf
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Lvudhol#edqnv#gr#qrw#glļhuhqwldwh#ehwzhhq#Lvudho#dqg#lwv#
vhwwohphqwv#dqg#Lvudhol#odz#surklelwv#wkhp#iurp#grlqj#vr1#Lvudhol#
vhwwohphqwv#duh#loohjdo#dffruglqj#wr#lqwhuqdwlrqdo#odz#frqvwlwxw0
lqj#d#zdu#fulph#dqg#d#ylrodwlrq#ri#qxphurxv#kxpdq#uljkwv1#Lvudhol#
edqnv#gr#qrw#mxvw#idflolwdwh/#exw#duh#dq#lqwhjudo#dqg#hvvhqwldo#sduw#
ri#wkh#rqjrlqj#ghyhorsphqw#ri#Lvudhol#vhwwohphqwv/#dqg#wkxv#dovr#
uhvsrqvleoh#iru#wkh#uhodwhg#euhdfkhv#ri#lqwhuqdwlrqdo#odz#dqg#kx0
pdq#uljkwv#ylrodwlrqv#wkh|#frqvwlwxwh1

Lqvwlwxwlrqdo#lqyhvwruv/#erwk#rzqlqj#ru#pdqdjlqj#vkduhv#lq#
Lvudhol#edqnv/#frqgrqh#wkh#loohjdo#dqg#rqjrlqj#frqvwuxfwlrq#dqg#
h{sdqvlrq#ri#Lvudhol#vhwwohphqwv#dqg#surĽw#iurp#lw1#Ilqdqfldo#
lqvwlwxwlrqv#vkrxog#uhdolvh#wkdw#wkhlu#lqyhvwphqwv#ljqruh#wkh#XQ#
Jxlglqj#Sulqflsohv#rq#Exvlqhvv#dqg#Kxpdq#Uljkwv/#wkh#RHFG#
jxlgholqhv#lq#zklfk#wkhvh#duh#ixoo|#lqfrusrudwhg/#dqg#sulqflsoh#4#
dqg#5#ri#wkh#XQ#Joredo#Frpsdfw1#+Vhh#sdjh#;8#iru#lqirupdwlrq#rq#
Qrupv#dqg#Vwdqgdugv,

Iru#ohjdo#dqg#hwklfdo#uhdvrqv#lw#lv#fohdu#wkdw#lqyhvwlqj#lq#Lvudhol#
edqnv#lv#xqdffhswdeoh1#Qrw#rqo|#hwklfdo#lqyhvwruv#zkr#fodlp#wr#
frqvlghu#kxpdq#uljkwv#zkhq#pdnlqj#lqyhvwphqw#ghflvlrqv/#exw#
doo#lqvwlwxwlrqdo#dqg#sulydwh#lqyhvwruv#vkrxog#uhdolvh#wkh#ohjdo/#
Ľqdqfldo#dqg#uhsxwdwlrqdo#ulvnv#lqyroyhg#lq#vxfk#lqyhvwphqwv#dqg#
vkrxog#dffruglqjo|#glyhvw#iurp#Lvudhol#edqnv1#

�ˋ �,%+��"/,+Ǿ��/1& )"�ǖ��,))" 1&3"

˓# Lvudhol#edqnv#surylgh#wkh#Ľqdqfldo#lqiudvwuxfwxuh#dqg#
vhuylfhv#wr#vhwwohphqw#dxwkrulwlhv1#Uhjlrqdo#frxqflov/#orfdo#
frxqflov#dqg#pxqlflsdolwlhv#ri#Lvudhol#vhwwohphqwv#lq#wkh#rffxslhg#
Zhvw#Edqn#dqg#wkh#Jrodq#Khljkwv#ghshqg#rq#wkhvh#vhuylfhv1#Wkh#
edqnv#surylgh#d#zlgh#ydulhw|#ri#vhuylfhv#lqfoxglqj#pdqdjlqj#edqn#
dffrxqwv#dqg#wudqvihu#ri#ixqgv#iurp#wkh#jryhuqphqw#dqg#rwkhu#
vrxufhv#iru#wkh#vhwwohphqw#dxwkrulwlhv#wr#jryhuq#wkh#pxqlflsdol0
wlhv1#Lvudhol#edqnv#dovr#surylgh#ordqv/#zklfk#duh#xvhg#iru#wkh#
ghyhorsphqw#ri#lqiudvwuxfwxuh/#wkh#frqvwuxfwlrq#ri#sxeolf#exlog0
lqjv#dqg#iru#surylglqj#pxqlflsdo#vhuylfhv/#olnh#hohfwulflw|/#khdowk/#
wudqvsruwdwlrq/#hgxfdwlrq#hwf1#Wkh#surylvlrq#ri#wkhvh#ordqv#pdnhv#
wkh#edqnv#lqyhvwruv#lq#wkh#frqwlqxhg#ghyhorsphqw#dqg#survshu0
lw|#ri#wkh#vhwwohphqwv/#dv#wkh#ixwxuh#lqfrph#iurp#wd{hv#dqg#rwkhu#
uhyhqxhv#duh#surylghg#dv#froodwhudo1#

˓# #Lvudhol#edqnv#rshudwh#eudqfkhv#lq#Lvudhol#vhwwohphqwv1#
Wkurxjk#wkhvh#eudqfkhv#edqnv#surylgh#Ľqdqfldo#vhuylfhv#wr#vhw0
wohuv#dqg#frpsdqlhv#lq#vhwwohphqwv1#Wkh#edqn#eudqfkhv#duh#sduw#
ri#wkh#vhuylfh#lqiudvwuxfwxuh#wkdw#hqdeohv#wkh#ghyhorsphqw#dqg#
h{sdqvlrq#ri#wkh#vhwwohphqwv#dqg#frqvwlwxwh#d#gluhfw#sk|vlfdo#
suhvhqfh#lq#wkh#vhwwohphqwv1#Lq#dgglwlrq/#Lvudhol#edqnv#gluhfwo|#
sduwlflsdwh#lq#wkh#vhwwohphqw#hfrqrp|#dv#pxqlflsdo#wd{#sd|huv1#

˓# Lvudhol#edqnv#surylgh#Ľqdqfldo#vhuylfhv#wr#exvlqhvvhv#lq#
vhwwohphqwv#dqg#wr#exvlqhvvhv#zkrvh#dfwlylw|#lv#uhodwhg#wr#wkh#
rffxsdwlrq1#Iru#lqvwdqfh/#Lvudhol#edqnv#surylgh#ordqv#wr#idfwrulhv#
rshudwlqj#lq#wkh#lqgxvwuldo#}rqhv#ri#vhwwohphqwv/#ru#zkrvh#pdlq#
dfwlylw|#lv#wkh#frqvwuxfwlrq#ri#vhwwohphqwv/#ru#lqiudvwuxfwxuh#surm0
hfwv#iru#wkh#xvh#ri#Lvudhol#vhwwohuv1#Wkh#surshuw|#ri#wkhvh#exvlqhvvhv#
lv#riwhq#xvhg#dv#froodwhudo/#pdnlqj#edqnv#wkh#surshuw|#rzqhu#lq#
fdvh#ri#edqnuxswf|1#Dqrwkhu#zhoo#nqrz#h{dpsoh#lv#wkh#ixqglqj#
ri#frqvwuxfwlrq#dqg#rshudwlrq#ri#wkh#Mhuxvdohp#Oljkw#Udlo/#zklfk#
frqqhfwv#Lvudho#wr#Lvudhol#vhwwohphqwv#lq#ylrodwlrq#ri#lqwhuqdwlrqdo#
odz1#+Vhh#Dovwrp#Frpsdq|#SurĽoh#sdjh#43,
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Lq#uhvsrqvh#wr#wklv#lqirupdwlrq#dqg#lq#wkh#ohdg#xs#wr#wkh#Gh0
fhpehu#5348#Sdulv#Folpdwh#Vxpplw/#EdqnWudfn#odxqfkhg#wkh#ĠSdulv#
Sohgjhġ#lq#Mxo|#5348/#lqylwlqj#doo#edqnv#Ľqdqflqj#wkh#frdo#vhfwru#wr#
sohgjh#wr#skdvh#rxw#Ľqdqflqj#iru#erwk#frdo#plqlqj#dqg#frdo#srzhu1#
Wkh#sohgjh#vxssruwhg#d#wrwdo#skdvh0rxw#fryhulqj#doo#edqnlqj#
dfwlylwlhv#dqg#vhuylfhv#+ohqglqj/#vkduh#dqg#erqg#xqghuzulwlqj/#dv0
vhw#pdqdjhphqw#dqg#dgylvru|#vhuylfhv,/#frpsohphqwhg#e|#d#vkliw#
lq#ohqglqj#wrzdugv#vxssruwlqj#uhqhzdeohv/#hqhuj|#hĿflhqf|#dqg#
orz0fduerq#lqiudvwuxfwxuh1#Edqnv#fxuuhqwo|#qrw#surylglqj#Ľqdqfh#
iru#frdo#frxog#dovr#vljq#wkh#sohgjh/#wkhuhe|#vkrzlqj#wkhlu#lqwhq0
wlrq#wr#frqwlqxh#dyrlglqj#frdo#Ľqdqfh#dqg#lqvslulqj#rwkhuv#lq#wkh#
Ľqdqfh#vhfwru#wr#iroorz#vxlw1

Wkh#fr0ruglqdwhg#fdpsdljq#fryhuhg#wkh#odujhvw#ģfrdo#edqnvĤ#
dv#lghqwlĽhg#lq#wkh#diruhphqwlrqhg#vwxg|1#Lq#dgglwlrq#wr#frdolwlrq#
phpehuv/#lqfoxglqj#Iulhqgv#ri#wkh#Hduwk/#Xujhzdog#+Jhupdq|,#
dqg#Udlqiruhvw#Dfwlrq#Qhwzrun#+Xqlwhg#Vwdwhv,#zkr#wdujhwhg#edqnv#
lq#wkhlu#uhvshfwlyh#frxqwulhv/#d#vkduhg#sodwirup#ri#49:#flylo#vrflhw|#
rujdqlvdwlrqv#+lqfoxglqj#Idflqj#Ilqdqfh/#Juhhqshdfh#Lqwhuqdwlrq0
do/#6831ruj/#R{idp#Lqwhuqdwlrqdo/#pdq|#vpdoohu#rujdqlvdwlrqv#iurp#
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wkh#surmhfwv#dqg#frpsdqlhv#wkdw#edqnv#duh#Ľqdqflqj1#Grlqj#vr#lv#
dq#rqjrlqj#fkdoohqjh1
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Uhsruwv#vxfk#dv#wklv/#dorqj#zlwk#EdqnWudfnġv#oleudu|#ri#Grgj|#
Ghdo#surĽohv/#vkhg#vrph#oljkw#rq#wklv#txhvwlrq/#wkdqnv#wr#sdlqv0
wdnlqj#dqg#frvwo|#uhvhdufk1#\hw#lq#grlqj#vr/#rujdqlvdwlrqv#duh#
kdpvwuxqj#e|#olplwhg#wudqvsduhqf|#iurp#edqnv#rq#zkdw#wkh|#duh#
Ľqdqflqj/#dqg#zkdw#dfwlrqv#wkh|#duh#wdnlqj#zkhq#kxpdq#uljkwv#
lvvxhv#dulvh1

Edqnv#iuhtxhqwo|#fodlp#wkdw#wkh|#duh#xqdeoh#wr#glvfxvv#vshflĽf#
wudqvdfwlrqv/#ru#wkdw#frpphufldo#frqĽghqwldolw|#suhyhqwv#wkhp#
iurp#glvfxvvlqj#sduwlfxodu#folhqwv1#Wklv#qhhgv#h{dplqlqj#diuhvk#lq#
oljkw#ri#wkh#XQ#Jxlglqj#Sulqflsohv/#dqg#wkhlu#uhtxluhphqwv#iru#doo#
exvlqhvvhv#wr#frppxqlfdwh#krz#wkh|#dgguhvv#wkh#kxpdq#uljkwv#
lpsdfwv#wkh|#lghqwli|1#Diwhu#doo/#edqnv#fdq#dqg#gr#glvforvh#ghwdlohg#
lqirupdwlrq#rq#fhuwdlq#wudqvdfwlrqv#lq#wkhlu#vxvwdlqdelolw|#uhsruwv/#
dqg#dovr#wr#sd|0zdoohg#Ľqdqfldo#gdwdedvhv/#dffhvvhg#uhjxoduo|#e|#
wkhlu#frpshwlwruv1

D#vwhs#fkdqjh#lq#edqnlqj#wudqvsduhqf|/#derxw#zkdw#edqnv#
Ľqdqfh#dqg#krz#wkh|#pdqdjh#wkhlu#kxpdq#uljkwv#lpsdfwv/#lv#
erwk#srvvleoh#dqg#qhfhvvdu|/#dqg#wkdw#wkhuh#lv#dq#xujhqw#qhhg#iru#
d#zlghu#ghedwh#rq#krz#edqnv#pljkw#Ľqg#d#zd|#wr#glvfxvv#vshflĽf#
wudqvdfwlrqv/#zkhuh#wkhuh#lv#d#fohdu#sxeolf#lqwhuhvw#lq#wkhp##
grlqj#vr1
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http://www.equator-principles.com/resources/equator_principles_III.pdf
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Li#ģhyhu|#elj#dgydqfh#lq#vrfldo#mxvwlfh#ehjdq#dv#d#flylo#vrflhw|#
pryhphqwĤ4#lv#lw#srvvleoh#iru#flylo#vrflhw|/#zkloh#edwwolqj#d#
kxjh#odfn#ri#uhvrxufhv/#wr#eh#deoh#wr#pryh#iruzdug#fkdqjh#lq#

wkh#Ľqdqfldo#v|vwhp/#doo#wkh#zkloh#ehlqj#vlgholqhg#e|#dq#h{wuhpho|#
srzhuixo#Ľqdqfldo#vhfwru#oree|B#Wkh#vkhhu#qxpehu#ri#Ľqdqf0
lqj#dqg#lqyhvwphqwv#lq#wkh#frqwuryhuvldo#frpsdqlhv#suhvhqwhg#
lq#wklv#uhsruw#fohduo|#ghprqvwudwh#wkdw#ILvġ#yroxqwdu|#srolflhv#duh#
lqvxĿflhqw#wr#suhyhqw#kxpdq#uljkwv#ylrodwlrqv#ru#hqylurqphqwdo#
ghvwuxfwlrq#e|#wkhlu#lqyhvwhh#frpsdqlhv1#Dovr#yroxqwdu|#frpplw0
phqwv#wr#lqwhuqdwlrqdo#vwdqgdugv#vxfk#dv#wkh#XQ#Joredo#Frpsdfw/#
wkh#XQ#Sulqflsohv#iru#Uhvsrqvleoh#Lqyhvwphqw/#wkh#XQ#Sulqflsohv#
iru#Vxvwdlqdeoh#Lqvxudqfh/#wkh#Htxdwru#Sulqflsohv5#ru#vxssruw#iru#
wkh#Uxjjlh#Sulqflsohv#+XQ#Jxlglqj#Sulqflsohv#rq#Exvlqhvv#dqg#Kx0
pdq#Uljkwv,#zklfk#fohduo|#rxwolqh#frpsdqlhvġ#dqg#ILġv#uhvsrqvl0
elolwlhv#iru#uhvshfwlqj#kxpdq#uljkwv#dqg#wkh#hqylurqphqw#vhhp#wr#
eh#lqvxĿflhqw#wr#suhyhqw#kdupixo#exvlqhvv#sudfwlfhv1#Lq#wkh#oljkw#
ri#wkh#zruogġv#suhvvlqj#fkdoohqjhv#vxfk#dv#folpdwh#fkdqjh/#zdu#
dqg#duphg#frqľlfwv/#pljudwlrq#dqg#sryhuw|/#lw#lv#qr#orqjhu#ihdvleoh#
wr#ohw#wkh#Ľqdqfldo#vhfwru#gr#wkhlu#ģexvlqhvv#dv#xvxdoĤ1#Qdwlrqdo#
dqg#lqwhuqdwlrqdo#ohjlvodwruv#kdyh#wr#vhw#xs#d#vhulhv#ri#uhjxodwlrqv#
wr#vwrs#kdupixo#lqyhvwphqwv/#wkh#olnhv#ri#zklfk#duh#jlyhq#lq#wkh#
Uhfrpphqgdwlrqv#dqg#Ghpdqgv#vhfwlrq#ri#wklv#uhsruw1

Ehwzhhq#Mdqxdu|#5346#dqg#Qryhpehu#5348/#ordqv#ri#wkh#45##
frpphufldo#dqg#sxeolf#Ľqdqfldo#lqvwlwxwlrqv#iru#wkh#53#frpsdqlhv#
lq#wklv#uhsruw#wrwdoohg#Į;16#eloolrq/#xqghuzulwlqj#ri#vkduhv#dqg#
erqgv#durxqg#Į5817#eloolrq#dqg#pdqdjhphqw#ri#vkduhv#dqg#erqgv#
Į56618#eloolrq1

Dprqj#wkh#ILv#dqdo|vhg#lq#wklv#uhsruw/#9#ri#wkh#45#duh#vljqdwr0
ulhv#ri#wkh#XQ#Joredo#Frpsdfw#dqg#8#kdyh#rĿfldoo|#dgrswhg##
wkh#Htxdwru#Sulqflsohv1#Lq#ylhz#ri#wkh#Fduerq#Glvforvxuh#Surmhfw#
wzr#ri#wkh#vhohfwhg#ILv#kdyh#fkrvhq#qrw#wr#vljq#rq#dv#hlwkhu##
lqyhvwru#ru#phpehu#vljqdwrulhv#+vhh#dovr#wdeoh#rq#sdjh#;<,1#FGS#
lqyhvwru#vljqdwrulhv#duh#ehwwhu#deoh#wr#phhw#wkh#XQSUL#uhtxluh0
phqwv#wkurxjk#dffhvv#wr#frusrudwh#folpdwh/#iruhvw/#dqg#zdwhu#gdwd1#

Lq#5347/#wkh#frpsdqlhv#dqdo|vhg#lq#wklv#uhsruw#hduqhg#frp0
elqhg#uhyhqxhv#ri#dw#ohdvw#Į4/35:13#eloolrq#dqg#qhw#surĽwv#ri#pruh##
#
#
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wkdq#Į;616#eloolrq1#Doo#ri#wkhvh#frpsdqlhv#kdyh#ehhq#flwhg#iru#
hlwkhu#kxpdq#uljkwv#ylrodwlrqv/#oderxu#uljkwv#ylrodwlrqv/#hqyl0
urqphqwdo#ghvwuxfwlrq#dqg2#ru#luuhvsrqvleoh#exvlqhvv#sudfwlfhv1#
Ilqdqfldo#lqvwlwxwlrqv#+ILv,#sod|#d#nh|#uroh#lq#vxssruwlqj#wkhvh#
frpsdqlhv#dqg#wkhlu#dfwlylwlhv#e|#surylglqj#wkhp#zlwk#frusrudwh#
ordqv/#surmhfw#Ľqdqfh#dv#zhoo#dv#xqghuzulwlqj/#dqg#2ru#pdqdjlqj#
frpsdq|#vkduhv#dqg#erqgv1#Zkloh#pdq|#Ľqdqfldo#lqvwlwxwlrqvġ#
srolflhv/#li#dydlodeoh/#surklelw#gluhfw#Ľqdqflqj#ri#frqwuryhuvldo#
surgxfwv#ru#surmhfwv#+h1j1/#wkh#surgxfwlrq#ri#foxvwhu#pxqlwlrqv,/#
prvw#gr#qrw#uhvwulfw#lqyhvwphqw#lq#ru#Ľqdqflqj#ri#wkh#frpsdqlhv#
wkdw#duh#uhvsrqvleoh#iru#wkhvh#ylrodwlrqv1#Krzhyhu/#e|#qrw#uhtxlu0
lqj#frpsdqlhv#wr#dgkhuh#wr#lqwhuqdwlrqdo#vwdqgdugv#lq#rughu#wr#
uhfhlyh#Ľqdqfldo#vxssruw/#ILv#txlhwo|#frqgrqh#dqg#ehqhĽw#iurp#
exvlqhvv#sudfwlfhv#wkdw#duh#lq#frqľlfw#zlwk#ru#euhdfk#kxpdq#dqg2
ru#oderxu#uljkwv#dqg#hqylurqphqwdo#uhjxodwlrqv1#

Dprqj#wkh#45#ILv6#dqdo|vhg/#Dooldq}/#EodfnUrfn/#KVEF/#Vwdwh#
Vwuhhw#Joredo#Dgylvruv#dqg#Ydqjxdug#zhuh#Ľqdqfldoo|#frqqhfwhg##
wr#doo#53#frpsdqlhv#lqyhvwljdwhg#lq#wklv#uhsruw/#EQS#Sduledv##
dqg#Ghxwvfkh#Edqn#wr#4<1#Wklv#uhsruw#vkrzv#wkdw#44#ri#wkh#45#ILv#
kdyh#Ľqdqfldo#wlhv#wr#dw#ohdvw#rqh#frpsdq|#lq#hdfk#ri#wkh#iroorzlqj#
vhfwruv=#fduerq#pdmruv/7#zhdsrqv/8#dqg#skdupdfhxwlfdov91#Rqh#ri#
wkh#ILv/#NiZ/#vroho|#kdv#wlhv#zlwk#rqh#zhdsrqv#frpsdq|1

Gluhfw#Ilqdqfh#+frusrudwh#ordqv#dqg#surmhfw#Ľqdqfh,

Wkh#hdvlhvw#zd|#iru#frpsdqlhv#wr#rewdlq#fdslwdo#lv#wr#eru0
urz#prqh|1#Lq#prvw#fdvhv/#prqh|#lv#eruurzhg#iurp#frpphufldo#
edqnv1#Wkh#surfhhgv#ri#wkhvh#frusrudwh#ordqv#dqg#surmhfw##
Ľqdqflqjv#fdq#eh#xvhg#iru#doo#dfwlylwlhv#ri#wkh#frpsdq|/#wkxv#dovr#
lqfoxglqj#srwhqwldoo|#frqwhqwlrxv#exvlqhvv#vhjphqwv1#Wkh#wrs#
ohqghuv#wr#wkh#frqwuryhuvldo#frpsdqlhv#lq#wklv#vwxg|#zhuh#KVEF##
+Į515#eloolrq,/#FuËglw#Djulfroh#+Į515#eloolrq,#dqg#EQS#Sduledv##
+Į514#eloolrq,1#KVEF#Ľqdqfhg#wkh#ĠFduerq#Pdmruvġ#zlwk#Į:5613#
ploolrq#lq#ordqv/#iroorzhg#e|#EQS#Sduledv#+Į69815#ploolrq,#dqg#
Frpphu}edqn#+Į66918#ploolrq,1#FuËglw#Djulfroh#zdv#wkh#wrs#sur0
ylghu#ri#ordqv#wr#zhdsrqv#frpsdqlhv#zlwk#Į8;8#ploolrq1
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Zkhuh#wkh#prqh|#frphv#iurp=##
Ilqdqfldo#wlhv#zlwk#frqwuryhuvldo#frpsdqlhv#+Į#ploolrq,
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Xqghuzulwlqj#ri#vkduhv#dqg#erqgv#+lvvxdqfhv,

Vhoolqj#vkduhv#dqg#erqgv#wr#sulydwh#dqg#lqvwlwxwlrqdo#lqyhvwruv#
lv#dqrwkhu#lpsruwdqw#zd|#iru#frpsdqlhv#wr#lqfuhdvh#wkhlu#htxlw|#ru#
ordq#fdslwdo1#E|#rļhulqj#xqghuzulwlqj#vhuylfhv/#edqnv#hqvxuh#wkdw#
wkhuh#duh#vxĿflhqw#ex|huv#iru#wkrvh#vkduhv#dqg#erqgv#dqg#wkdw#
wkh#frpsdqlhv#uhfhlyh#wkh#ehvw#srvvleoh#uhwxuq#rq#lqyhvwphqw1#ILv#
lqlwldoo|#wdnh#ryhu#+doo#ru,#sduw#ri#wkh#qhzo|#lvvxhg#vkduhv#ru#erqgv#
wr#vhoo#wkhp#wr#rwkhu#lqwhuhvwhg#lqyhvwruv/#wkxv#dfwlqj#dv#lqwhuph0
gldulhv1#Diwhu#wkh#vxffhvvixo#sodfhphqw#ri#wkh#vkduhv#ru#erqgv#rq#
wkh#pdunhw/#wkh#ILv#dv#pdunhw#pdnhuv#nhhs#wkhp#wudgdeoh1#Wklv#
uhtxluhv#wkhp#wr#dozd|v#krog#d#qxpehu#ri#wkdw#sduwlfxodu#vkduh#ru#
erqg#lq#rughu#wr#eh#deoh#wr#uhdfw#wr#pdunhw#ghpdqgv1#Frpsduhg#wr#
rwkhu#ILv#lq#wklv#dqdo|vlv/#KVEF#ohdgv#lq#vkduh#dqg#erqg#xqghu0
zulwlqjv#iru#wkh#vhohfwhg#frqwuryhuvldo#frpsdqlhv#+Į<1<#eloolrq,/#
forvho|#iroorzhg#e|#Ghxwvfkh#Edqn#+Į:1<#eloolrq,1#KVEF#zdv#wkh#
wrs#xqghuzulwhu#ri#erqgv#iru#ĠFduerq#Pdmruvġ#zlwk#Į61<#eloolrq/#
FuËglw#Djulfroh#zdv#wkh#wrs#xqghuzulwhu#ri#vkduhv#dqg#erqgv#lq#wkh#
zhdsrqv#frpsdqlhv#+Į<:516#ploolrq,#zkloh#Ghxwvfkh#Edqn##
+Į416#eloolrq,#dqg#KVEF#+Į414#eloolrq,#zhuh#wkh#ohdglqj#xqghuzulwhuv#
iru#wkh#skdupdfhxwlfdo#frpsdqlhv1

Pdqdjhphqw#ri#vkduhv#dqg#erqgv#+kroglqjv,

Zkloh#ILv#hpskdvlvh#wkdw#lw#lv#lpsruwdqw#wr#glļhuhqwldwh#
ehwzhhq#lqyhvwphqwv#wkh|#pdnh#zlwk#wkhlu#rzq#fdslwdo#yhuvxv#
kroglqjv#wkdw#duh#dftxluhg#rq#ehkdoi#ri#folhqwv/#wkh|#gr#qrw#surylgh#
ghwdlohg#qxpehuv#uhjduglqj#wkhvh#wudqvdfwlrqv/#pdnlqj#lw#glĿfxow#
wr#ghwhuplqh#wkhlu#h{dfw#ohyho#ri#Ľqdqfldo#ehqhĽw#iurp#kdupixo#
exvlqhvvhv#dqg#rshudwlrqv1#Qhyhuwkhohvv/#ILv#surĽw#iurp#wkhvh#
lqyhvwphqwv#dorqjvlgh#wkhlu#folhqwv/#hyhq#li#wkh|#grqġw#rzq#wkh#
lqyhvwphqwv/#+l1h1#wkurxjk#folhqw#ihhv,1#Ixuwkhupruh/#wkh|#idflol0
wdwh#wkh#dydlodelolw|#ri#fdslwdo#iru#wkh#frpsdqlhv#e|#nhhslqj#wkhlu#
vkduhv#dqg#erqgv#oltxlg#rq#wkh#Ľqdqfldo#pdunhwv/#khqfh#pdnlqj#
wkhp#pruh#dwwudfwlyh#wr#srwhqwldo#lqyhvwruv1#Dooldq}/#EodfnUrfn/#
KVEF/#Vwdwh#Vwuhhw#Joredo#Dgylvruv/#dqg#Ydqjxdug#pdqdjhg#vkduhv#
ru#erqgv#ri#hyhu|#frpsdq|#dqdo|vhg#lq#wklv#vwxg|1#Ydqjxdug#
frqwurov#wkh#kljkhvw#ydoxh#ri#frpelqhg#vkduh#dqg#erqg#kroglqjv#
lq#frqwuryhuvldo#frpsdqlhv#zlwk#Į:715#eloolrq/#forvho|#iroorzhg#
e|#EodfnUrfn#+Į:61<#eloolrq,#dqg/#idu#ehklqg/#Vwdwh#Vwuhhw#Joredo#
Dgylvruv#+Į8315#eloolrq,1#Ydqjxdug#lv#dovr#wkh#wrs#kroghu#ri#vkduhv#
dqg#erqgv#lq#wkh#ĠFduerq#Pdmruvġ#+Į5615#eloolrq,/#zkloh#Vwdwh#
Vwuhhw#Joredo#Dgylvruv#lv#wkh#wrs#kroghu#ri#vkduhv#dqg#erqgv#lq#wkh#
zhdsrqv#frpsdqlhv#+Į4415#eloolrq,#dqg#EodfnUrfn#wkh#wrs#kroghu#
lq#wkh#skdupdfhxwlfdo#frpsdqlhv#+Į491:#eloolrq,1
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Ghxwvfkh#Edqn#lv#wkh#odujhvw#Jhupdq#edqn#
dqg#rļhuv#d#udqjh#ri#Ľqdqfldo#vhuylfhv#
lqfoxglqj#uhwdlo/#frusrudwh/#dqg#lqyhvw0

phqw#edqnlqj#dv#zhoo#dv#dvvhw#dqg#zhdowk#pdq0
djhphqw#zruogzlgh14#Wkh#edqn#lv#d#sduwlflsdqw#
ri#wkh#XQ#Joredo#Frpsdfw#+XQJF,#dqg/#wkurxjk#
lwv#dvvhw#pdqdjhphqw#vxevlgldu|#Ghxwvfkh#Dv0
vhw#dqg#Zhdowk#Pdqdjhphqw#+GhDZP,#lw#lv#d#
phpehu#ri#wkh#XQ#Sulqflsohv#iru#Uhvsrqvleoh#
Lqyhvwphqw1#Erwk#Ghxwvfkh#Edqn#dqg#GhDZP#
duh#phpehuv#ri#wkh#Fduerq#Glvforvxuh#Surm0
hfw#+FGS,15#Wkh#Ľqdqfldo#lqvwlwxwlrq#krogv#Į415#
wuloolrq#lq#dvvhwv#xqghu#pdqdjhphqw#zklfk#
xqghuolqhv#qrw#rqo|#lwv#vljqlĽfdqw#uhvsrqvlelo0
lw|#iru#wkh#surylvlrq#ri#Ľqdqfh#wkurxjk#ordqv#
dqg#xqghuzulwlqjv/#exw#dovr#iru#lwv#pdqdjhphqw#
ri#wkh#vkduhv#dqg#erqgv#ri#kljko|#frqwuryhuvldo#
frpsdqlhv1#

\hw/#ghvslwh#lwv#fodlp#wkdw#ģexvlqhvv#lqlwld0
wlyhv#zlwk#d#srwhqwldoo|#qhjdwlyh#hļhfw#rq#wkh#
hqylurqphqw#ru#vrflhw|#duh#vxemhfwhg#wr#sdlqv0
wdnlqj#vfuxwlq|#Ĥ6/#Ghxwvfkh#Edqn#lv#wkh#wrs#
Jhupdq#surylghu#ri#ordqv#dqg#erqg#xqghuzulw0
lqjv#iru#wkh#frpsdqlhv#lqyhvwljdwhg#lq#wklv#
uhsruw/#kdylqj#Ľqdqfldo#dĿoldwlrqv#zlwk#4<#ri##
wkh#53#frqwuryhuvldo#frpsdqlhv#suhvhqwhg#
khuhlq1#Ghxwvfkh#Edqn#hvshfldoo|#dvvlvwv#wkhvh#
frpsdqlhv#wkurxjk#wkh#xqghuzulwlqj#ri#erqgv1#
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duh#frpsohphqwhg#e|#wkh#Ľqglqjv#ri#wklv#uhsruw/#
zklfk#vkrz#Ghxwvfkh#Edqn#surylghv#Ľqdqfldo#
vhuylfhv#wr#Wrwdo#dqg#H{{rqPrelo#+frpelqhg=#
Į4/:97#ploolrq#lq#xqghuzulwlqjv#ri#erqgv#dqg#
Į4/8<<#ploolrq#lq#pdqdjhg#vkduhv#dqg#erqgv,#dv#
pdmru#fduerq#hplwwhuv#lq#wkh#rlo#)#jdv#vhfwru/#dv#
zhoo#dv#ehlqj#lqyroyhg#zlwk#frqwuryhuvldo#plqlqj#
frpsdqlhv#vxfk#dv#DqjorDphulfdq#+Į66<#ploolrq#
lq#pdqdjhg#vkduhv#dqg#erqgv,1#44#

Ehvlghv#lwv#lqyroyhphqw#lq#folpdwh#gdpdjlqj#
frpsdqlhv#dqg#wkhlu#surgxfwv/#Ghxwvfkh#Edqn#
lv#dovr#dfwlyh#lq#d#ydulhw|#ri#rwkhu#frqwuryhuvldo#
vhfwruv1#Lw#lv#lqyhvwhg#lq#QhvwoË#+Į566#ploolrq#lq#
ordqv/#Į75;#ploolrq#lq#xqghuzulwlqjv#ri#erqgv#
dqg#Į4/;55#ploolrq#lq#pdqdjhg#vkduhv#dqg#
erqgv,#zlwkrxw#kdylqj#dq#hvwdeolvkhg#hqyl0
urqphqwdo/#vrfldo#dqg#ulvn#dvvhvvphqw#surfhvv#
lq#sodfh#wr#lghqwli|#iru#h{dpsoh/#oderxu#lvvxhv1#
Wklv#odfn#ri#HVJ#dvvhvvphqw#frxog#dffrxqw#iru#
lwv#lqyhvwphqw#ghvslwh#wkh#vhulrxv#lvvxhv#uh0
odwhg#wr#wklv#frpsdq|/#lqfoxglqj#dprqj#rwkhuv#
hqylurqphqwdo#gdpdjh#dqg#kxpdq#dqg#oderxu#
uljkwv#dexvhv145#Qrwzlwkvwdqglqj/#Ghxwvfkh#
Edqn#grhv#qrw#kdyh#sxeolfo|#dydlodeoh#srolflhv#
iru#wkh#djulfxowxudo#dqg#irrg#vhfwru#dsduw#iurp#
d#uhtxluhphqw#wr#ģsurylgh#d#sodqwdwlrq#ru#ploo#
fhuwlĽfdwlrq#sodq#lq#dffrugdqfh#zlwk#wkh#fulwhuld#
lpsrvhg#e|#wkh#Urxqgwdeoh#rq#Vxvwdlqdeoh#Sdop#
Rlo#+UVSR,Ĥ46#lq#rughu#wr#eh#holjleoh#iru#Ľqdqfh1#
Krzhyhu/#ghvslwh#QhvwoËv#phpehuvkls#ri#wkh#
UVSR/#rqh#ri#lwv#sdop#rlo#vxssolhuv#lq#Pdod|vld#
+lwvhoi#phpehu#ri#wkh#UVSR,#kdv#ehhq#fulwlfl}hg#
rq#wkh#jurxqgv#ri#doohjhg#kxpdq#wudĿfnlqj#
dqg#wkh#ylrodwlrq#ri#edvlf#oderxu#uljkwv1#Wklv#
lv#frpsohphqwhg#e|#ixuwkhu#Ľqglqjv#vkrzlqj#
QhvwoË#dqg#lwv#vxsso|#fkdlq#kdyh#ehhq#dvvrfldwhg#
zlwk#vodyh#oderxu#lq#wkh#vhdirrg#vxsso|#fkdlq#dqg#
fklog#oderxu#lq#wkh#frfrd#vxsso|#fkdlq/#vwdqglqj#
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Iru#lqvwdqfh/#Ghxwvfkh#Edqnġv#pdvvlyh#lq0
yhvwphqwv#lq#dqg#Ľqdqflqj#surylghg#iru#pdmru#
fduerq#hplwwlqj#frpsdqlhv#fohduo|#ghprqvwudwh#
wkdw#lwv#frpplwphqw#wr#wkh#XQJF/#lwv#phpehu0
vkls#lq#wkh#FGS#dqg#lwv#fodlp#wr#ģwdnh#folpdwh#
fkdqjh#yhu|#vhulrxvo|Ĥ7#kdyh#qr#phdvxudeoh#
lpsdfwv#rq#lwv#ghflvlrq#pdnlqj#iru#Ľqdqflqj#dqg#
lqyhvwphqw1#Ehwzhhq#533<#dqg#5347#Ghxwvfkh#
Edqn#surylghg#86#eloolrq#XVG#wr#irvvlo#ixho#
surgxflqj#frpsdqlhv#dqg#rqo|#8#eloolrq#XVG#wr#
uhqhzdeoh#hqhuj|#frpsdqlhv8/pdnlqj#Ghxwvfkh#
Edqn#wkh#:wk#odujhvw#Ľqdqflhu#ri#irvvlo#ixho#frp0
sdqlhv#zruogzlgh19#Ghxwvfkh#Edqn#lwvhoi#fodlpv#
wr#ģxvh#lwv#pdunhw#h{shuwlvh#wr#vxssruw#wkh#
wudqvlwlrq#wr#d#fohdq#dqg#hqhuj|0hĿflhqw#joredo#
hfrqrp|#ĩ#d#vhjphqw#lq#zklfk#Ghxwvfkh#Edqn#
kdv#douhdg|#wdnhq#d#ohdglqj#urohĤ:1#

Lq#wkh#uxq#xs#wr#wkh#FRS54#lq#Sdulv/#Ghxwvfkh#
Edqn#mrlqhg#wkh#ģSdulv#Sohgjh#iru#DfwlrqĤ#iru##
qrq0vwdwh#dfwruv#zklfk#vxssruw#wkh#Sdulv#djuhh0
phqw;#/#dqg#lw#pdgh#wkh#dvvhuwlrq#wkdw#ģwkhuh#
qhhg#wr#eh#ĩ#lqyhvwphqwv#lq#wkh#duhdv#ri##
qrq0irvvlo#+uhqhzdeoh,#hqhuj|#irupv#dqg#hqhuj|#
hĿflhqf|Ĥ1<#Qhyhuwkhohvv/#dw#wkh#vdph#wlph#
Ghxwvfkh#Edqn#dujxhv#wkdw#d#ģfduerq#exeeoh#lv#
dq#xqolnho|#ghyhorsphqwĤ43#frqvlghulqj#wkh#odfn#
ri#frpplwphqw#e|#jryhuqphqwv#dqg#uhjxodwruv##
wrzdugv#d#frpsohwh#glyhvwphqw#iurp#irvvlo#ixhov1#
Wkhvh#frqwudglfwru|#dqg#plvohdglqj#vwdwhphqwv#
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https://www.db.com/cr/en/positions/palmoil.htm
https://www.deutsche-bank.de/cr/en/concrete-energy-and-climate-strategy.htm
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wkh#RSWv#dqg#olplwlqj#Sdohvwlqldqvġ#iuhhgrp#ri#
pryhphqw#zlwklq#wkhlu#whuulwru|14:#

Wkhvh#kljko|#frqwuryhuvldo#frpsdq|#hqjdjh0
phqwv#duh#frpsohphqwhg#e|#Ghxwvfkh#Edqnġv#
lqyhvwphqwv#lq#dqg#surylvlrq#ri#Ľqdqfh#iru#
ghihqfh#frpsdqlhv#vxfk#dv#Dluexv/#Orfnkhhg#
Pduwlq/#dqg#Uroov0Ur|fh#+frpelqhg#Į458#ploolrq#
lq#xqghuzulwlqjv#ri#erqgv#dqg#Į:;5#ploolrq#lq#
pdqdjhg#vkduhv#dqg#erqgv,1#Wkhvh#frpsdqlhv#
duh#vxsso|lqj#zhdsrqv#wr#frxqwulhv#ylrodwlqj##
kxpdq#uljkwv#dqg2ru#duh#lqyroyhg#lq#wkh#ghyho0
rsphqw#ri#Ohwkdo#Dxwrqrprxv#Zhdsrqv#V|vwhpv#
+ODZV,#zklfk#duh#wkh#vxemhfw#ri#d#surklelwlrq#
surfhvv#zlwklq#wkh#Xqlwhg#Qdwlrqv#iudphzrun14;#
Ghvslwh#wkh#ryhuzkhoplqj#hylghqfh#iru#wkh#
kdup#fdxvhg#e|#zhdsrqv#surgxfwlrq#dqg#wudgh/#
Ghxwvfkh#Edqn#kdv#wr#gdwh#qr#srolf|#uhjdug0
lqj#lwv#lqyhvwphqwv#lq#wkh#ghihqvh#vhfwru1#Diwhu#
Ghxwvfkh#Edqn#h{foxghg#foxvwhu#pxqlwlrqv#
+zklfk#lqfoxghg#d#skdvh#rxw#shulrg,#iurp#lwv#
Ľqdqflqj#dqg#lqyhvwphqw#xqlyhuvh#lq#5344#gxh#wr#
lqfuhdvlqj#suhvvxuh#iurp#flylo#vrflhw|#rujdqlvd0
wlrqv/#lw#uhpdlqv#dprqj#wkh#ihz#Jhupdq#edqnv#
zklfk#kdyh#qrw#lvvxhg#olplwdwlrqv#rq#exvlqhvv#
dfwlylwlhv#uhodwhg#wr#wkh#surgxfwlrq#dqg#wudgh#ri#
rwkhu#frqyhqwlrqdo#dqg#frqwuryhuvldo#zhdsrqv14<

Wkhvh#fdvhv#ghprqvwudwh#wkh#xujhqw#qhhg#iru#
Ghxwvfkh#Edqn#wr#lpsohphqw#srolflhv#uhjdug0
lqj#kxpdq#uljkwv/#oderxu#uljkwv/#hqylurqphqwdo#
surwhfwlrq#dqg#rwkhu#suhvvlqj#lvvxhv1#Wkh#h{lvw0
lqj#srolflhv#duh#yhu|#olplwhg#lq#vfrsh#dqg#kdyh#qr#
uhdo#hļhfw#rq#wkh#edqnġv#Ľqdqflqj#dqg#lqyhvw0
phqw#ghflvlrqv/#wkxv#pdnlqj#Ghxwvfkh#Edqn#rqh#
ri#wkh#pdlq#odjjdugv#lq#whupv#ri#frusrudwh#vrfldo#
uhvsrqvlelolw|1#
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Ixuwkhupruh/#Ghxwvfkh#Edqn#kdv#surylghg#
Ľqdqfldo#vhuylfhv#lq#vljqlĽfdqw#dprxqwv#wr#wkh#
wzr#elj#guxj#frpsdqlhv#SĽ}hu#dqg#VdqrĽ#vlqfh#
Mdqxdu|#5346#+frpelqhg=#Į583#ploolrq#lq#ordqv/#
4/5<9#ploolrq#lq#xqghuzulwlqjv#ri#erqgv#dqg#
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kdv#d#srolf|#vwdwlqj#wkdw#wkh|#ģuhtxluh#prqwko|#
vfuhhqlqj#ri#h{lvwlqj#folhqwv#djdlqvw#lqwhuqdo#dqg#
h{whuqdo#olvwv#ri#dgyhuvh#lqirupdwlrq/#lqfoxglqj#
pdwwhuv#uhodwhg#wr#111#fruuxswlrqĤ49/#wkhuh#lv#qr#
fohdu#gxh#gloljhqfh#surfhvv#vhw#rxw#zklfk#ghĽqhv#
frqvhtxhqfhv#iru#qrq0frpsoldqfh#zlwk#wkhvh#
sulqflsohv/#wkxv#uhqghulqj#lw#vxshuľxrxv1

Lq#dgglwlrq#wr#wkdw/#Ghxwvfkh#Edqn#kdv#ehhq#
surylglqj#Ľqdqfldo#vhuylfhv#wr#frpsdqlhv#dfwlyh#
lq#wkh#Rffxslhg#Sdohvwlqldq#Whuulwrulhv#+RSWv,#
wkurxjk#ordqv/#erqg#xqghuzulwlqjv#dqg#wkh#pdq0
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http://www.hsbc.com/about-hsbc/structure-and-network
http://www.hsbc.com/~/media/hsbc-com/investorrelationsassets/annual-results-2014/hsbc-holdings-plc/strategic-report-2014
http://www.hsbc.com/citizenship/sustainability/finance
http://www.hsbc.com/~/media/hsbc-com/citizenship/sustainability/pdf/hsbc-intro-to-sustainability-risk-policies-march-2014.pdf
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https://agenda.weforum.org/2015/11/open-letter-from-ceos-to-world-leaders-urging-climate-action/
http://www.gbm.hsbc.com/solutions/sustainable-financing
http://www.banktrack.org/manage/ems_files/download/the_coal_test_digital_pdf/the_coal_test_digital.pdf
http://link.springer.com/article/10.1007/s10584-013-0986-y
http://www.hsbc.com/news-and-insight/2015/hsbc-commits-usd-1-billion-to-green-bond-portfolio
http://fairfinanceguide.org/media/60908/ffg-report-151102-undermining-our-future-final.pdf
http://www.hsbc.com/~/media/hsbc-com/citizenship/sustainability/pdf/110124hsbcenergysectorpolicy.pdf
http://www.hsbc.com/~/media/hsbc-com/citizenship/sustainability/pdf/070810-mining-policy.pdf
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xhv#wr#vwd|#dfwlyh/#xqghuzulwlqj#erqgv#iru#Dluexv#
+Į558#ploolrq,#dqg#Uroov0Ur|fh#+Į5<;#ploolrq,/#
ghvslwh#lwv#5343#frpplwphqw#wr#ģzlwkgudz#sur0
juhvvlyho|#iurp#wkh#Ľqdqflqj#ri#wkh#pdqxidf0
wxuh#dqg#vdoh#ri#zhdsrqvĤǗǕ1#Wkh#Ghihqfh#Vhfwru#
srolf|#h{hpswv#Ľqdqfldo#vhuylfhv#iru#fxvwrphuv#
zkr#duh#sulpdulo|#dfwlyh#lq#wkh#surgxfwlrq#dqg#
vdoh#ri#dupv/#krzhyhu/#lw#grhv#qrw#surklelw#Ľqdq0
fldo#vhuylfhv#iru#frqjorphudwhv#wkdw#xqghuwdnh#
d#ģpl{#ri#zhdsrqv/#zhdsrq0uhodwhg#ru#rwkhu#
exvlqhvvĤǗǖ1#Lq#uhdolw|#wklv#zrxog#dsso|#wr#kdoi#
ri#wkh#wrs#433#dupv#surgxfhuv/#dv#wkhlu#plolwdu|#
vkduh#ri#vdohv#lv#83(#ru#ohvv1ǗǗ#Lqghhg/#Dluexv#lv#
wkh#:wk#odujhvw#dupv#frpsdq|#e|#vdohv/#dprqj#
rwkhuv#frqwulexwlqj#wr#wkh#surgxfwlrq#ri#qxfohdu#
zhdsrqv/#wkh#ghyhorsphqw#ri#xqpdqqhg#dhuldo#
v|vwhpv#dqg#lv#vkduhkroghu#ri#PEGD/#wkh#zruog#
ohdghu#lq#plvvloh#v|vwhpv#zlwk#d#plolwdu|#vkduh#
ri#vdohv#ri#433(#1Ǘǘ#\hw/#Dluexvġ#ghihqfh#vdohv#
rqo|#dprxqw#wr#4;(#ri#lwv#wrwdo#vdohv/#wkxv#fohduo|#
idoolqj#xqghu#KVEFġv#wkuhvkrog#ri#ģrqh#wklug#ri#
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Dooldq}#lv#dq#lqwhuqdwlrqdo#Ľqdqfldo#vhu0
ylfhv#surylghu#dqg#wkh#ohdglqj#lqvxuhu#
lq#Jhupdq|14#Lw#pdqdjhv#dvvhwv#zruwk#

Į4/;33#eloolrq#+ri#zklfk#Į4/6#eloolrq#duh#wklug0
sduw|#dvvhwv,#dqg#frqvwlwxwhv#+diwhu#Ghxwvfkh#Dv0
vhw#)#Zhdowk#Pdqdjhphqw#0#Ghxwvfkh#Edqn,#wkh#
eljjhvw#Jhupdq#dvvhw#pdqdjhu#suhvhqwhg#lq#wklv#
uhsruw1#Wkh#lqvxuhu#kdv#vljqhg#wkh#XQ#Sulqflsohv#
iru#Uhvsrqvleoh#Lqyhvwphqw/#wkh#XQ#Sulqflsohv#
iru#Vxvwdlqdeoh#Lqvxudqfh/#wkh#XQ#Joredo#Frp0
sdfw#dv#zhoo#dv#ehlqj#dq#lqyhvwru#phpehu#ri#wkh#
Fduerq#Glvforvxuh#Surmhfw15#

Dooldq}#sohgjhv#wkdw#ģvxvwdlqdelolw|#lv#dq#
lqkhuhqw#sduw#ri#rxu#lqvxudqfh#dqg#dvvhw#pdq0
djhphqw#exvlqhvvĤ#dqg#wkdw#wkh|#ģkdyh#qrw#mxvw#
glvfryhuhg#vxvwdlqdelolw|#lq#uhfhqw#|hduvģ16#\hw/#
lw#rqo|#sxeolvkhg#lwv#HVJ#srolflhv#iru#wkh#pdq0
djhphqw#ri#wklug0sduw|#dvvhwv#lq#5346/#Ľqdoo|#
h{whqglqj#wklv#vfuhhqlqj#surfhvv#dovr#wr#wkh#
lqyhvwphqw#ri#lwv#rzq#dvvhwv#lq#534717#Ghvslwh#
wkhvh#h{lvwlqj#iudphzrunv#zklfk#duh#vxssrvhg#
wr#hqvxuh#wkh#vxvwdlqdelolw|#ri#Dooldq}ġ#dfwlyl0
wlhv#dv#dq#lqyhvwru/#wklv#uhsruw#irxqg#wkdw#Dooldq}#
kdv#Ľqdqfldo#wlhv#zlwk#doo#ri#wkh#53#frqwuryhuvldo#
frpsdqlhv#lqyhvwljdwhg#lq#wklv#uhsruw/#pdqdj0
lqj#d#wrwdo#ri#Į9/<<5#ploolrq#lq#wkhlu#vkduhv#dqg#
erqgv1

Dw#wkh#hqg#ri#5348/#Dooldq}#dqqrxqfhg#lw#
zrxog#skdvh#rxw#frdo#Ľqdqflqj#lq#wkh#oljkw#ri#
wkh#Sdulv#Folpdwh#Frqihuhqfh#+FRS54,1#Lw#qrwhg#
lw#zrxog#eh#h{foxglqj#ixuwkhu#exvlqhvv#zlwk#
plqlqj#frpsdqlhv#ru#hohfwulf#xwlolwlhv#zklfk#
ghulyh#dw#ohdvw#63(#ri#wkhlu#uhyhqxh#2#jhqhudwhg#
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dļhfwv#d#wrwdo#ri#Į7/448#ploolrq#lq#vkduhv#dqg#
erqgv#zklfk#duh#fxuuhqwo|#lqyhvwhg#lq#frdo0
edvhg#exvlqhvv#prghov19#Wklv#lv#d#frpphqgdeoh#
vwhs/#krzhyhu#wklv#rqo|#dssolhv#wr#Dooldq}ġ#rzq#
lqyhvwphqwv#dqg#wkxv#fryhuv#d#phuh#426#ri#doo#lwv#
dvvhwv#xqghu#pdqdjhphqw/#urxjko|#Į933#eloolrq1#
Ixuwkhupruh/#wklv#vwdwhphqw#lv#zhdnhqhg#e|#wkh#
glvfodlphu#wkdw#ģdfwxdo#uhvxowv/#shuirupdqfh#ru#
hyhqwv#pd|#glļhu#pdwhuldoo|ģ:#iurp#wkhvh#lqwhq0
wlrqv1#Krzhyhu/#ghvslwh#ehlqj#dprqj#wkh#Ľuvw#
pryhuv#lq#wkh#Ľhog#ri#frdo#glyhvwphqw/#Dooldq}#
vwloo#frxqwv#rq#rwkhu#fduerq#hplwwlqj#lqgxvwulhv#
vxfk#dv#rlo#dqg#jdv1

Wklv#uhsruw#vkrzv#Dooldq}#kdv#vljqlĽfdqw#
Ľqdqfldo#olqnv#wr#vrph#ri#wkh#pdmru#fduerq#
hplwwlqj#frpsdqlhv#vxfk#dv#H{{rq#dqg#Wrwdo#
+frpelqhg=#Į4/376#ploolrq#lq#pdqdjhg#vkduhv#
dqg#erqgv,1#Wklv#uhpdlqv#hyhq#pruh#lqfrp0
suhkhqvleoh#frqvlghulqj#wkdw#wkh#lqyhvwruġv#
HVJ#dssurdfk#ghĽqhv#fulwlfdo#fulwhuld#vxfk#dv#
ģlqdssursuldwh#vsloo#pdqdjhphqw/#uhvsrqvh#dqg#
uhphgldwlrq#sodqvĤ;#dv#nh|#lvvxh#iru#frpsdqlhv#
lq#wkh#rlo#dqg#jdv#vhfwru/#zklfk#duh#fohduo|#qrw#
phw#e|#hlwkhu#Wrwdo#ru#H{{rq1<#
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https://www.allianz.com/en/about_us/who_we_are/at_a_glance/
https://www.allianz.com/media/responsibility/allianz_sustainability_report_2014.pdf
https://www.allianz.com/en/sustainability/sustainability_report_2014/sustainability_strategy/esg_approach.html/
https://www.allianz.com/en/sustainability/sustainability_at_allianz/investor/sustainability_in_our_own_investments.html/#!c138f9e9a-0023-4c48-a512-ab5857c2ea12
https://www.allianz.com/en/press/news/financials/stakes_investments/151126_climate-protection-will-become-part-of-core-business/
https://www.allianz.com/en/press/disclaimer/disclaimer_2013.html/
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Wkhvh#h{dpsohv#vkrz#wkdw#wkh#h{lvwlqj#HVJ#
vfuhhqlqj#surfhvv#lv#lqvxĿflhqw#wr#hqvxuh#wkdw#
frqwuryhuvldo#frpsdqlhv#vxfk#dv#Wrwdo/#H{{rq/#
VdqrĽ/#SĽ}hu#dqg#vrph#ri#wkh#zruogġv#ohdg0
lqj#ghihqfh#frpsdqlhv#duh#h{foxghg#iurp#wkh#
xqlyhuvh#ri#Dooldq}ġ#rzq#lqyhvwphqwv/#lwv#dvvhw#
pdqdjhphqw#iru#wklug#sduwlhv#dv#zhoo#dv#lwv#
xqghuzulwlqj#dfwlylwlhv1#Lq#dgglwlrq#wr#wkh#lqvxi0
Ľflhqw#hqirufhphqw#ri#Dooldq}ġ#HVJ#dssurdfk/#
wkhuh#duh#fohdu#jdsv#zklfk#idlo#wr#dgguhvv#rwkhu#
vhqvlwlyh#exvlqhvv#duhdv#dqg#frqwuryhuvldo#lv0
vxhv1#Dv#dq#h{dpsoh/#Dooldq}#pdqdjhv#vkduhv#dqg#
erqgv#ri#Frfd0Frod#+Į685#ploolrq,#dqg#Yhul}rq#
Frppxqlfdwlrqv#+Į6/3<;#ploolrq,1#Frfd0Frod#lv#
nqrzq#iru#lwv#frqwuryhuvldo#zdwhu#pdqdjhphqw#
dqg#h{fhvvlyh#zdwhu#h{wudfwlrq47/#|hw#wkhvh#
srwhqwldo#sureohpv#duh#qrw#dgguhvvhg#e|#dq|#ri#
wkh#sxeolvkhg#ģNh|#HVJ#lvvxhvĤ#ri#Dooldq}1#Lq##
dgglwlrq#wr#wkdw/#Yhul}rq#Frppxqlfdwlrqv#lv#
xqghu#fulwlflvp#iru#lwv#uhshdwhg#ylrodwlrq#ri#wkh#
uljkwv#wr#sulydf|#e|#surylglqj#lqirupdwlrq#wr#
lqwhooljhqfh#djhqflhv#lq#wkh#XN#dqg#wkh#XV148#
Ghvslwh#kljkoljkwlqj#wkdw#ģgdwd#sulydf|#lv#
fuxfldoĤ49#lq#lwv#rzq#exvlqhvv#dfwlylwlhv/#Dooldq}#
krogv#vkduhv#dqg#erqgv#lq#dq#vljqlĽfdqw#dprxqw#
ri#Yhul}rq#Frppxqlfdwlrqv/#ixuwkhu#kljkoljkw0
lqj#wkh#qhhg#iru#h{whqghg#HVJ#vfuhhqlqj#fulwhuld1#

Hyhq#wkrxjk#Dooldq}#pdgh#vrph#Ľuvw/#yhu|#
frpphqgdeoh#vwhsv#wr#ghfuhdvh#lwv#vxssruw#iru#
hqylurqphqwdoo|#frqwuryhuvldo#frpsdqlhv#e|#
dqqrxqflqj#wr#skdvh#rxw#ri#frdo0edvhg#exvlqhvv#
prghov#lq#5348/#wklv#dqdo|vlv#vkrzv#wkdw#wkhuh#lv#
urrp#dqg#lpshudwlyh#iru#ixuwkhu#lpsuryhphqwv#
ri#lwv#HVJ#srolflhv1
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Dovr#lq#wkh#skdupdfhxwlfdov#vhfwru/#Dooldq}#
vhhpv#wr#eh#xqdeoh#wr#olyh#xs#wr#lwv#rzq#vwdq0
gdugv1#Ghvslwh#lwv#fodlp#wr#frqvlghu#folqlfdo#wuldov#
dv#d#vhqvlwlyh#exvlqhvv#duhd/#zkhuh#ģlqvxĿflhqw#
hylghqfh#ri#zloolqj#frqvhqwĤ43#lv#ghĽqhg#dv#d#nh|#
frqfhuq/#Dooldq}#pdqdjhv#vkduhv#dqg#erqgv#iru#
wkh#wzr#odujh#guxj#frpsdqlhv#VdqrĽ#dqg#SĽ}hu#
+frpelqhg=#Į4/5;<#ploolrq#lq#pdqdjhg#vkduhv#
dqg#erqgv,1#Erwk#frpsdqlhv#kdyh#ehhq#fulwlfl}hg#
dqg#Ľqhg#iru#xqhwklfdo#folqlfdo#whvwlqj#sudfwlfhv#
lq#Nhq|d#dqg#Qljhuld/#dv#sduw#ri#d#eljjhu#lqgxvwu|#
gulyh#wrzdugv#frqgxfwlqj#frqwhqwlrxv#guxj#wuldov#
lq#Diulfd144

Lq#wkh#ghihqfh#vhfwru/#Dooldq}#frqvlghuv#dupv#
h{sruwv#wr#kljk0whqvlrq#duhdv#dv#frqwuryhuvldo/#
zkhuh#wkhvh#duh#lghqwlĽhg#wkh#sodqqhg#lqyhvw0
phqw#wudqvdfwlrq#vkrxog#eh#uhihuuhg#wr#wkh#
ģdssursuldwh#HVJ#fhqwhu#ri#frpshwhqfhĤ45#iru#
ixuwkhu#lq0ghswk#dvvhvvphqw#dffruglqj#wr#lwv#
HVJ#vfuhhqlqj#surfhvv1#\hw/#wklv#uhsruw#irxqg#
wkdw#Dooldq}#lv#lqyhvwhg#lq#wkh#ghihqfh#frpsd0
qlhv#Dluexv#+lqfoxglqj#PEGD,/#Orfnkhhg#Pduwlq/#
Ukhlqphwdoo/#dqg#Uroov0Ur|fh#+frpelqhg=#Į5:8#
ploolrq#lq#pdqdjhg#vkduhv#dqg#erqgv,/#doo#ri#
zkrp#duh#gholyhulqj#dupv#wr#frqľlfw#uhjlrqv/#
lqfoxglqj#frxqwulhv#olnh#Vdxgl0Dudeld/#Ludt/#dqg#
Ohedqrq#ru#kdyh#surgxfwlrq#idflolwlhv#lq#wkhvh#
frxqwulhv#iruplqj#sduw#ri#Mrlqw#Yhqwxuhv146#
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wr#dvvhvv/#dqg#srvvleo|#dgguhvv/#fhuwdlq#vrfldo#
lvvxhvĤ:1#\hw/#qr#lqirupdwlrq#lv#dydlodeoh#rq#wkh#
h{dfw#surfhgxuhv#dw#Ydqjxdug/#pdnlqj#wklv#dvvhw#
pdqdjhu#rqh#ri#wkh#ohdvw#wudqvsduhqw#lqyhvwruv#
lqyhvwljdwhg#lq#wklv#uhsruw1#Zlwk#Į:7#eloolrq#lw#
lv#wkh#eljjhvw#kroghu#ri#frqwuryhuvldo#frpsdq|#
kroglqjv/#kroglqj#vkduhv#dqg#erqgv#ri#doo#53#
frpsdqlhv#suhvhqwhg#lq#wklv#uhsruw1

Lwv#odujhvw#kroglqj#lv#lq#H{{rqPrelo#
+Į5316#eloolrq#lq#pdqdjhg#vkduhv#dqg#erqgv,/#rqh#
ri#wkh#pdmru#fduerq#hplwwhuv#dqg#folpdwh#gh0
qlhuv/#zkr#kdv#dovr#ehhq#uhvsrqvleoh#iru#kxpdq#
uljkwv#dexvhv#lq#wkh#ghyhorsphqw#dqg#rshud0
wlrq#ri#lwv#surgxfwlrq#idflolwlhv#ehvlghv#fdvhv#ri#
vhulrxv#hqylurqphqwdo#frqwdplqdwlrq1;#Krog0
lqj#9(#ri#H{{rqġv#vkduhv/#Ydqjxdug#grhv#kdyh#d#
fohdu#uhvsrqvlelolw|#dqg#dovr#delolw|#wr#lqľxhqfh#
wkh#frpsdq|ġv#xqhwklfdo#dqg#kdupixo#exvlqhvv#
sudfwlfhv1#Krzhyhu/#Ydqjxdugġv#5348#sur{|#yrw0
lqj#uhsruwv#uhyhdo#wkdw#wkh#dvvhw#pdqdjhu#yrwhg#
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surdfkhv#wr#kxpdq#uljkwv#uhpdlq#dqg#wkhlu#hļruwv#wr#lpsohphqw#
wkh#XQ#Jxlglqj#Sulqflsohv#duh#dw#dq#hduo|#vwdjh1#Lq#dgglwlrq#wr##
srolflhv#dqg#yroxqwdu|#djuhhphqwv/#wkhuh#lv#d#ydvw#dprxqw#ri#
jxlgdqfh#dydlodeoh#rq#lpsohphqwlqj#dqg#uhsruwlqj#rq#HVJ#lq#wkh#
Ľqdqfldo#vhfwru/#lqfoxglqj#wkh#Joredo#Uhsruwlqj#Lqlwldwlyh#+JUL,##
Ilqdqfldo#Vhuylfhv#Vhfwru#Vxssohphqw/#wkh#XQHS#IL#Jxlgdqfh#dv#
zhoo#dv#vhfwru#uhsruwv#dydlodeoh#iru#sxufkdvh#wkurxjk#rujdqlvdwlrqv#
dqg#djhqflhv#vxfk#dv#Vxvwdlqdo|wlfv1#Ghvslwh#doo#ri#wkh#dydlodeoh#
jxlgdqfh/#yroxqwdu|#jxlgholqhv/#dqg#lqwhuqdo#srolflhv/#wkh#Gluw|#
SurĽwv#vhulhv#vkrzv#wkdw#pdq|#odujh#Hxurshdq#dqg#rwkhu#lqwhu0
qdwlrqdo#Ľqdqfldo#lqvwlwxwlrqv#frqwlqxh#wr#lqyhvw#lq#vrfldoo|#dqg#
hqylurqphqwdoo|#ghvwuxfwlyh#frpsdqlhv/#vkrzlqj#qrw#rqo|#d#fohdu#
odfn#ri#lpsohphqwdwlrq/#gxh#gloljhqfh#dqg#frpsoldqfh/#exw#d#fohdu#
odfn#ri#lpshwxv#iru#fkdqjh1#Lw#ehfrphv#lqfuhdvlqjo|#dssduhqw#wkdw#
wkh#lqgxvwu|#vhhnv#wr#iroorz#d#ģexvlqhvv#dv#xvxdoĤ#dssurdfk1#Lw#lv#
hvvhqwldo#wkdw#ILv#zrun#zlwk#uhjxodwruv#dqg#jryhuqphqwv#wr#ghyho0
rs#vwurqj#kxpdq#uljkwv#dqg#hqylurqphqwdo#gxh#gloljhqfh#srolflhv#
zklfk#h{whqg#wkurxjkrxw#wkhlu#sruwirolrv/#surmhfwv#dqg#vhuylfhv1#

https://www.claremontmckenna.edu/roberts-environmental-center/wp-content/uploads/2014/02/Banks2013.pdf
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Ilqdqfldo#Lqvwlwxwlrqv#pxvw=

˓# Zrun#zlwk#uhjxodwruv#dqg#jryhuqphqwv#wr#ghyhors#uhjxodwlrqv#
dqg#sxeolfo|#dgyrfdwh#iru#pruh#frqvlvwhqw/#frpsuhkhqvlyh#
uxohv#jryhuqlqj#hqylurqphqwdo#dqg#kxpdq#uljkwv#frqvlghu0
dwlrqv#lq#wkh#Ľqdqfldo#vhfwru1

˓# Wdnh#d#surdfwlyh#dssurdfk#wr#lghqwli|lqj#srvvleoh#qrq0frpsol0
dqw#frpsdqlhv1#Wkh#qhz#uhjxodwlrqv#rq#frpsdqlhv#vxfk#dv##
wkh#HX#gluhfwlyh5#iru#qrq0Ľqdqfldo#glvforvxuh6#dv#zhoo#dv#wkh#
yroxqwdu|#XQ#Jxlglqj#Sulqflsohv#uhsruwlqj#iudphzrun#iru#frp0
sdqlhv#zloo#pdnh#lw#hdvlhu#iru#ILv#wr#dffhvv#hqylurqphqwdo#dqg#
kxpdq#uljkwv#lqirupdwlrq1#

˓# Dsso|#HVJ#dvvhvvphqwv#wr#qhz#Ľqdqfldo#ghflvlrqv#dv#zhoo#dv#
h{lvwlqj#sruwirolrv1#Wklv#phdqv#wkdw#ILv#pxvw#hydoxdwh/#prql0
wru/#dqg#uhjxoduo|#dvvhvv#wkh#frpsdqlhv/#frxqwulhv#dqg#surmhfwv#
wkh|#Ľqdqfh#lq#uhodwlrq#wr#kxpdq#uljkwv#dqg#hqylurqphqwdo#
frqfhuqv1

˓# Hqkdqfh#wudqvsduhqf|#ri#HVJ#lvvxhv/#lqfoxglqj#pdnlqj#sxeolf#
wkh#vshflĽf#fulwhuld#iru#ulvn#dvvhvvphqw/#surgxfw0edvhg#dqg#
frqgxfw0edvhg#h{foxvlrq#ri#frpsdqlhv1

˓# Xqghuwdnh#wudlqlqj#lqlwldwlyhv#iru#wkhlu#vwdļ#zlwk#uhjdug#wr#
kxpdq#uljkwv#dqg#hqylurqphqw/#lqfoxglqj#vshflĽf#vhfwrudo#
frqfhuqv/#uhodwhg#wr#lqyhvwphqw#ghflvlrqv1#Wkrvh#hpsor|hhv#
zlwk#d#vwurqj#irfxv#rq#lqyhvwphqwv2#joredo#exvlqhvv#uhodwlrqv#
l1h#Ġfulwlfdo#duhdvġ#vkrxog#eh#jlyhq#pruh#vshflĽf/#uhjxodu/#lq0#
ghswk#hqylurqphqwdo#dqg#kxpdq#uljkwv#wudlqlqj/#lqfoxglqj#
ohjdo#frpsoldqfh1#Ghyhors#vwurqj#ohdghuvkls#rq#hqylurqphqwdo#
dqg#kxpdq#uljkwv#lvvxhv#zlwklq#wkh#rujdqlvdwlrq1

˓# Kdyh#urexvw#srolflhv#rq#kxpdq#uljkwv#dqg#hqylurqphqw/#
suhihudeo|#vkrzlqj#fohdu#dfnqrzohgjhphqw#ri#wkh#XQJS#dqg#
rwkhu#uhohydqw#qrupv#dqg#vwdqgdugv1#Wkhvh#srolflhv#pxvw#eh#
hpehgghg#zlwklq#wkh#surfhvvhv#ri#wkh#rujdqlvdwlrq1#Wkhuh#
pxvw#eh#d#fohdu#lqwhuqdo#uhsruwlqj#vwuxfwxuh#rq#kxpdq#uljkwv#
dqg#hqylurqphqwdo#lvvxhv1#Lq#rughu#wr#dgguhvv#HVJ#frqfhuqv#lw#
lv#qrw#vxĿflhqw#wr#rqo|#uhihu#wr#yroxqwdu|#jxlgholqhv1
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2-�1,�1%"�&+!&3&!2�)� ,2+1/&"0�1,�!" &!"�%,4ǽ
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˓# Kdyh#fohdu#vhfwrudo#srolflhv#wdnlqj#lqwr#dffrxqw#wkh#vdolhqw#
lvvxhv#lq#hdfk#frqwuryhuvldo#vhfwru#dv#zhoo#dv#vshflĽf#srolflhv#
kljkoljkwlqj#vhfwruv#lq#zklfk#wkh|#zloo#qrw#lqyhvw1#Frqwuryhu0
vldo#vhfwruv#lqfoxgh#exw#duh#qrw#olplwhg#wr=#lqyhvwphqwv#lq#irvvlo#
ixhov/#lq#sduwlfxodu#frdo#Ľuhg#hqhuj|/#plqlqj#dqg#wkh#h{wudfwlyh#
lqgxvwu|/#sdop#rlo/#dqg#+frqwuryhuvldo,#zhdsrqv#pdqxidfwxuh#
dqg#wudgh#+wr#frqľlfw#uhjlrqv,1#ILv#vkrxog#qrw#lqyhvw#lq#wkh#
qxfohdu#lqgxvwu|#+lqfoxglqj#xudqlxp#plqlqj,#dqg#vkrxog#qrw#
hqjdjh#lq#vshfxodwlrq#lq#irrg#frpprglwlhv#dqg#uhodwhg#lqyhvw0
phqwv#wkdw#dļhfw#wkh#joredo#irrg#fkdlq1#Vrph#fulwlfdo#duhdv##
duh#vkrzq#lq#wkh#wdeoh#ehorz1

˓# ILv#vkrxog#hvwdeolvk#dq#hdv|0dffhvvleoh#dqg#hļhfwlyh#julhydqfh#
phfkdqlvp#iru#lqglylgxdov#ru#frppxqlwlhv#zkr#ihho#dgyhuvho|#
dļhfwhg1

Zkhuh#HVJ#lvvxhv#dulvh#ILv#pxvw#uhvroyh#qrw#wr#lqyhvw#lq#wkhvh#
frpsdqlhv/#ru#li#douhdg|#lqyhvwhg#lpphgldwho|#fhdvh#wkhlu#lqyhvw0
phqwv#lq#wkhvh#frpsdqlhv1#Zkhuh#HVJ#frqfhuqv#dulvh#exw#duh#
qrw#d#fohdu#uhdvrq#iru#glyhvwphqw/#ILv#pxvw#hqjdjh#zlwk#wkhvh#
frpsdqlhv#dqg#dwwdfk#uhohydqw#frqglwlrqv#wr#frpsdqlhv#rshud0
wlrqv1#Khqfh/#wkh|#hqvxuh#wkdw#wkh#hqylurqphqwdo#dqg#vrfldo#
frqfhuqv#duh#dgguhvvhg#dorqj#zlwk#fohdu#prqlwrulqj#dqg#iroorz#xs#
surfhvvhv1#

http://ec.europa.eu/finance/accounting/non-financial_reporting/index_en.htm
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Wkh#iroorzlqj#hqylurqphqwdo#dqg#kxpdq#uljkwv#ylrodwlrqv#duh#lghqwlĽhg##
lq#wkh#Gluw|#SurĽwv#uhsruwv#dv#ehlqj#vxssruwhg#e|#ILv#dqg#wkhuhiruh#phulw#sduwlfxodu#frqfhuq=

Pdqxidfwxuh#dqg#wudgh#ri#
frqwuryhuvldo#zhdsrqv

H{foxgh#frpsdqlhv#wkdw=##

˓# Surgxfh#nh|#frpsrqhqwv#ri#zhdsrqv#wkdw#ylrodwh#ixqgdphqwdo#kxpdqlwduldq#sulqflsohv1#
˓# Duh#lqyroyhg#lq#Olih#H{whqvlrq#Surjudpv#+OHS,#iru#qxfohdu#zdukhdgv#dv#wkh|#duh#frqwudu|#wr#

jryhuqphqw#jrdov#dqg#srvh#d#frqľlfw#zlwk#vwdwh#reoljdwlrqv1#
˓# Hqjdjh#lq#dupv#wudghv#zlwk#frxqwulhv#lq#frqľlfw#ru#wkdw#gr#qrw#uhfrjqlvh#kxpdq#uljkwv1
˓# Ghyhors#ru#surgxfh#ODZV#+ohwkdo#dxwrqrprxv#zhdsrq#v|vwhpv,1

Eh#dzduh#ri#frpsdqlhv=##

˓# Ghyhorslqj/#surgxflqj/#dqg#h{sruwlqj#ģulrw0frqwuro#zhdsrqv2djhqwvĤ1

Hqylurqphqwdo#
ghvwuxfwlrq#

H{foxgh#frpsdqlhv#wkdw=##

˓# Sduwlflsdwh#lq#hqylurqphqwdo#ghvwuxfwlrq2ru#uhixvdo#wr#frpshqvdwh#iru#ru#uhvwruh#uhvxowdqw#
hqylurqphqwdo#ghvwuxfwlrq1#Wklv#lqfoxghv#orjjlqj#dqg#ghiruhvwdwlrq#lq#surwhfwhg#duhdv/#yxoqhudeoh#
duhdv/#ru#duhdv#wkdw#fduu|#Kljk#Frqvhuydwlrq#Ydoxh1#Ixuwkhupruh/#kljko|#ghvwuxfwlyh#sudfwlfhv#vxfk#
dv#Prxqwdlq#Wrs#Uhprydo/#rlo#guloolqj#lq#wkh#Dufwlf/#Ghhs#Vhd#Plqlqj#dqg#rwkhuv#vkrxog#eh#h{foxghg1

˓# Pdvvlyho|#frqwulexwh#wr#folpdwh#fkdqjh#wkurxjk#h{wuhph#FR5#dqg#phwkdqh#hplvvlrqv

Glvuhvshfw#iru#
ixqgdphqwdo#lqwhuqdwlrqdo#
oderxu#dqg#kxpdq#uljkwv

H{foxgh#frpsdqlhv#wkdw=##

˓# Hylghqwo|#idlo#wr#suhyhqw#fklog#oderxu/#irufhg#oderxu/#dqg#glvfulplqdwlrq#lq#wkhlu#vxsso|#fkdlqv#dqg#
rzq#exvlqhvv#rshudwlrqv1

˓# Ghq|#shrsohġv#iuhhgrp#ri#dvvrfldwlrq/#uljkw#wr#froohfwlyh#edujdlqlqj/#uljkwv#wr#vdih#dqg#khdowk|#
zrunsodfh1

˓# Ylrodwh#ixqgdphqwdo#kxpdqlwduldq#sulqflsohv1

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

H{foxgh#frpsdqlhv#wkdw=##

˓# Gr#qrw#ixoo|#uhvshfw#wkh#uhohydqw#lqwhuqdwlrqdo#odzv#dqg#vwdqgdugv#zklfk#surylgh#dq#lqwhuqdwlrqdoo|#
dffhswhg#djuhhphqw#iru#xskroglqj#kxpdq#uljkwv#lq#ylhz#ri#exvlqhvv#dfwlylwlhv#lq#Lvudhol#vhwwohphqwv#
lq#wkh#rffxslhg#Sdohvwlqldq#whuulwru|1

Wd{#qrq#frpsoldqfh ˓# ILv#pxvw#qrw#dvvlvw#frpsdqlhv#lq#wd{#hydvlrq#ru#dyrlgdqfh#ru#hqjdjh#lq#wd{#dyrlgdqfh#wkhpvhoyhv1

Odqg#uljkwv H{foxgh#frpsdqlhv#wkdw=#

˓# Kdyh#surmhfwv#wkdw#ohdg#wr#irufhg#glvsodfhphqwv/#ru#wkdw#glvuhjdug#wkh#odqg#ru#kxpdq#uljkwv#ri#orfdo#
frppxqlwlhv#dqg#2ru#lqgljhqrxv#shrsoh1

˓# Wklv#lv#hvshfldoo|#uhohydqw#lq#uhodwlrq#wr#sdop#rlo#frpsdqlhv#dqg#wkhlu#uroh#lq#ghiruhvwdwlrq/#idlolqj#
wr#hqvxuh#Iuhh#Sulru#dqg#Lqiruphg#Frqvhqw#dqg#odfn#ri#ohjdo#frpsoldqfh1

˓# VshflĽf#h{dpsohv#ri#Odqg#Whqxuh#lvvxhv#dv#jlyhq#rq#s18;#ri#wklv#Gluw|#SurĽwv#Uhsruw1#Wklv#lqfoxghv#
lqyhvwphqwv#wkdw#gr#qrw#jxdudqwhh#Iuhh/#Sulru#dqg#lqiruphg#frqvhqw>#ghyhorsphqwv#rq#frqwhvwhg#
odqg>#ylrodwlrq#ri#kxpdq#uljkwv1#
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Dgylfh#wr#Uhjxodwruv#dqg#Jryhuqphqwv=

Ehfdxvh#olwwoh#wr#qr#lqirupdwlrq#lv#dydlodeoh#wkurxjk#wudglwlrqdo#
ohjdo#fkdqqhov#derxw#qhjdwlyh#vrfldo#dqg#hqylurqphqwdo#lpsdfwv/#
elqglqj#uhjxodwlrqv#duh#frqvlghuhg#qhfhvvdu|1#Wkh#elqglqj#uhjxod0
wlrqv7#rq#ILv#vkrxog#lqfoxgh#wkh#iroorzlqj#hohphqwv1#

˓# Uhtxluh#ILv#wr#wdnh#lqwr#dffrxqw#HVJ#lvvxhv#lq#wkhlu#
lqyhvwphqw#surfhvvhv/#dfwlyh#rzqhuvkls/#dqg#doo#sruwirolrv/#
surgxfwv#dqg#vhuylfhv1#

HVJ#sulqflsohv#dqg#dvvhvvphqwv#vkrxog#eh#dssolhg#wr#doo##
surgxfwv#dqg#vhuylfhv#wkurxjkrxw#wkh#rujdqlvdwlrq/#lq#sduwlfxodu#
frusrudwh#fuhglwv/#surmhfw#Ľqdqfh/#vkduh#dqg#erqg#xqghuzulwlqjv#
dqg#dvvhw#pdqdjhphqw1#Wkhvh#HVJ#lvvxhv#vkrxog#dovr#eh#olqnhg##
wr#wkh#XQ#Jxlglqj#Sulqflsohv#dv#zhoo#dv#uhohydqw#qrupv#dqg#vwdq0
gdugv1##

�˓# Uhfrjqlvh#HVJ#lvvxhv#dv#orqj0whup#idfwruv#frqwulexwlqj#wr#
lqyhvwphqw#uhwxuqv#dqg#sruwirolr#shuirupdqfh1#

Pdqdjlqj#HVJ#ulvnv#lv#qrw#vlpso|#derxw#wkh#plwljdwlrq#ri#
uhsxwdwlrqdo#ulvn#exw#fdq#dovr#eh#ehqhĽfldo#lq#lghqwli|lqj#wkuhdwv/#
lpsurylqj#vhuylfh#dqg#uhsxwdwlrq/#dqg#lqfuhdvh#orqj0whup#vxv0
wdlqdelolw|18#Uhjxodwlrq#dqg#pdqdjlqj#HVJ#ulvnv#dovr#pdnhv#jrrg#
frpphufldo#vhqvh1#Ulvn#dqdo|vlv#lqfrusrudwlqj#HVJ#fulwhuld#kdv#
ehhq#suryhq#wr#eh#ehqhĽfldo#lq#whupv#ri#orqj0whup#Ľqdqfldo#vxv0
wdlqdelolw|#dqg#lqyhvwphqw#uhwxuqv19#Lw#dovr#phdqv#wkdw#ILv#kdyh#d#
ehwwhu#xqghuvwdqglqj#ri#wkh#frpsdqlhv#wkh|#lqyhvw#lq1#D#phwk0
rgrorjlfdo#surfhvv#wkdw#hydoxdwhv#ulvn#lq#uhodwlrq#wr#glplqlvklqj#
uhvrxufhv#dqg#wdnhv#lqwr#dffrxqw#pdmru#joredo#frqvlghudwlrqv#
vxfk#dv#folpdwh#fkdqjh/#srsxodwlrq#jurzwk/#dqg#kxpdq#uljkwv#dqg#
oderxu#lvvxhv#lq#wkh#ghyhorslqj#zruog#zloo#doorz#iru#d#pruh#Ľv0
fdoo|#uhvsrqvleoh#edqnlqj#lqgxvwu|#dqg#lv#lq#olqh#zlwk#ILv#Ľgxfldu|#
gxw|1:

�˓# Jryhuqphqwv#dqg#Uhjxodwruv#vkrxog#hqvxuh#wkdw#shqvlrq#
ixqgv#dqg#rwkhu#vwdwh#lqyhvwphqwv#duh#lqyhvwhg#vxvwdlqdeo|#
dqg#gr#qrw#ixuwkhu2surĽw#iurp#folpdwh#fkdqjh#ru#hqylurq0
phqwdo#kdup1
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˓# Uhsruw#rq#krz#wkh|#wdnh#wkhvh#HVJ#lvvxhv#lqwr#dffrxqw1#
EdIlq#dv#zhoo#dv#Hxurshdq#uhjxodwruv#vkrxog#vwuhqjwkhq#
glvforvxuh#uhtxluhphqwv/#uhtxlulqj#ILv#wr#uhsruw#sxeolfo|#rq#
krz#wkh|#wdnh#HVJ#lqwr#dffrxqw1
#
Gluhfwlyh#53472<82HX#ri#wkh#Hxurshdq#Sduoldphqw#dv#uhjdugv#

glvforvxuh#ri#qrq0Ľqdqfldo#dqg#glyhuvlw|#lqirupdwlrq#e|#odujh#
sxeolf0lqwhuhvw#hqwlwlhv#zloo#eh#lq#sodfh#lq#qdwlrqdo#odz#e|#9#Gh0
fhpehu#53491#Wklv#vkrxog#eh#ixoo|#dqg#phwkrglfdoo|#lpsohphqwhg#
e|#frpsdqlhv#dqg#ILv#wr#hqvxuh#wkdw#glvforvxuh#lv#urexvw#dqg#ixoo|#
wdnhv#lqwr#dffrxqw#vljqlĽfdqw#lvvxhv1##

˓# Jryhuqphqwv#pxvw#ghyhors#qdwlrqdo#dfwlrq#sodqv#wr#
lpsohphqw#wkh#XQ#Jxlglqj#Sulqflsohv#rq#Exvlqhvv#dqg##
Kxpdq#Uljkwv#

Frpphufldo#frqĽghqwldolw|#vkrxog#qr#orqjhu#eh#d#xqlyhuvdo#h{0
fxvh#wr#ghq|#vwdnhkroghuv#wkh#lqirupdwlrq#wkh|#uhtxluh1#Lq#rughu#
iru#flylo#vrflhw|#dqg#rwkhuv#wr#uhdoo|#hqjdjh#lq#wklv#pdwwhu#wkh#Ľuvw#
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�, (%""!���/1&+��,/-ǽ ǘǙǽǘǘ Ǖǽǝǝ ǘǾǜǜǕǽǘǜ ǖǕǞǽǚǕ ǖǚǽǕǛ ǖǽǞǕ ǘǕǽǚǝ ǕǽǜǙ ǖǛǝǽǙǘ ǕǽǕǘ ǗǞǽǜǝ � ǖǕǾǚǝǗǽǙǞ ǗǽǞǜ ǘǾǚǕǜǽǘǘ ǙǗǘǽǘǙ

�,1,/,)���,)21&,+0��+ ǗǽǙǗ ǛǚǽǚǞ ǖǾǕǞǖǽǖǙ ǗǞǽǘǞ ǖǞǽǚǞ Ǘǽǘǖ ǖǕǽǕǜ ǖǗǽǜǖ ǜǖǽǕǜ ǕǽǕǜ ǖǚǽǙǘ ǖǽǚǝ � ǚǗǗǽǕǙ ǗǽǛǙ ǕǽǚǛ ǛǜǞǽǕǞ Ǜǘǽǖǖ

�"01)ć��� ǖǞǙǽǕǚ ǖǛǽǗǛ ǘǾǝǛǞǽǛǛ ǙǗǽǕǗ ǗǕǗǽǘǕ Ǚǽǜǘ ǖǗǗǽǖǚ ǖǙǽǗǚ ǗǖǜǽǝǛ ǖǽǗǕ ǖǾǜǞǜǽǖǝ ǗǙǽǝǙ ǖǙǗǽǞǙ ǙǽǙǕ � ǗǕǛǽǗǚ Ǚǽǚǚ ǗǙǝǽǜǚ ǘǘǽǗǘ ǙǾǙǞǖǽǚǙ ǞǽǗǜ

�Ɯ7"/��+ ǜǕǕǽǜǚ ǘǕǗǽǜǖ ǖǗǾǜǛǛǽǞǛ ǘǚǘǽǜǗ ǜǜǽǞǚ ǛǽǗǞ ǙǛǽǕǖ ǖǜǚǽǞǛ Ǖǽǘǚ Ǟǜǽǖǜ ǕǽǗǝ ǖǾǘǘǜǽǕǛ ǖǽǕǛ ǘǖǕǽǞǕ ǙǽǕǜ � ǖǕǾǕǘǚǽǘǝ ǗǕǚǽǜǚ ǖǖǾǘǝǞǽǜǛ

�%"&+*"1�))��
 ǖǘǽǖǜ ǛǽǕǕ ǚǜǽǘǚ ǜǽǝǕ Ǖǽǝǚ ǗǽǛǕ ǕǽǗǝ ǘǛǽǗǛ ǗǛǽǙǜ ǕǽǖǕ ǖǛǽǝǕ � ǖǽǖǙ ǕǽǝǕ ǗǘǽǚǕ ǖǕǽǕǛ

�,))0Ȓ�,6 "��,)!&+$0�-) ǖǗǽǕǛ Ǚǽǘǝ ǜǕǗǽǕǗ ǗǚǽǞǚ ǖǗǕǽǙǜ ǕǽǖǕ ǖǗǽǞǚ ǖǝǗǽǕǘ ǛǝǽǝǙ ǙǝǞǽǜǖ ǗǽǗǖ ǕǽǚǞ ǗǝǽǗǙ ǖǘǽǗǞ

��+,Ɯ��� ǗǚǖǽǞǚ ǘǘǽǜǘ ǘǾǙǙǜǽǙǛ ǖǛǛǽǚǜ ǗǝǛǽǝǝ ǞǽǙǙ ǖǽǞǕ ǖǾǖǘǘǽǕǞ ǗǘǽǖǗ ǗǛǙǽǞǖ ǘǕǽǚǜ ǝǘǞǽǞǞ ǛǕǽǘǘ Ǘǖǜǽǚǘ ǖǖǽǜǛ � ǘǞǜǽǛǝ ǖǛǽǝǜ ǘǖǛǽǚǜ ǛǽǛǕ ǘǾǝǖǗǽǗǕ ǗǛǜǽǛǙ

�6+$"+1���
 ǘǖǽǕǘ Ǚǽǚǝ ǜǛǚǽǖǚ ǖǖǽǛǝ ǖǕǽǗǝ Ǘǽǚǘ ǖǛǽǝǗ ǗǽǙǕ ǘǙǽǜǖ ǘǽǚǕ ǗǛǛǽǚǞ ǖǚǽǝǕ ǖǕǽǗǝ � ǙǛǽǚǚ ǕǽǞǕ ǕǽǕǕ ǗǚǽǚǛ ǜǛǘǽǝǚ ǗǞǽǜǙ

�,1�)��� ǙǙǖǽǝǚ ǖǗǗǽǝǗ ǖǾǞǘǝǽǞǕ ǙǗǝǽǙǝ ǖǛǝǽǜǝ ǗǙǽǞǙ ǖǽǝǗ ǖǾǖǗǞǽǝǘ ǗǝǽǛǗ ǖǞǘǽǚǚ ǖǛǽǝǘ ǚǛǖǽǞǘ ǖǘǜǽǙǖ ǖǘǛǽǝǘ ǖǙǽǝǗ � ǘǝǘǽǜǕ ǙǖǽǛǜ ǗǜǚǽǕǕ ǗǞǽǞǞ ǗǾǘǜǗǽǙǙ

�"/&7,+��,**2+& �1&,+0��+ ǛǞǖǽǝǝ ǗǾǙǕǛǽǗǕ ǖǕǾǛǚǗǽǚǗ ǖǾǚǗǗǽǞǚ ǖǚǙǽǘǕ ǘǕǽǛǛ ǙǙǽǜǖ ǖǙǕǽǚǘ ǜǕǽǜǕ ǝǙǽǝǙ ǖǖǽǚǘ ǖǾǖǖǙǽǚǕ ǖǖǝǽǚǜ ǘǛǘǽǝǕ ǗǙǽǜǛ � ǛǾǜǗǖǽǝǘ ǜǞǽǘǚ ǕǽǞǘ ǙǖǽǞǚ ǞǾǞǚǗǽǝǙ ǘǾǕǛǞǽǞǛ

�2*�"/�,#� ,*-�+&"0 ǖǞ ǖǝ ǗǕ ǖǝ ǖǞ ǖǘ ǖǗ ǖ ǖǝ ǖǘ ǖǝ ǖǗ ǖǞ ǖǛ ǖǞ ǖǘ ǖ ǗǕ ǖǛ ǖǛ ǖǘ ǗǕ ǖǗ

�,1�)��*,2+1�țʒ�*&))&,+Ȝ ǘǾǚǛǗǽǜǖ ǘǾǙǗǞǽǛǘ ǜǕǾǗǝǘǽǞǚ ǘǾǛǙǘǽǕǖ ǖǾǛǝǗǽǕǖ ǖǙǕǽǜǙ ǖǞǙǽǘǕ ǘǽǛǕ ǘǾǝǜǖǽǛǛ ǜǞǙǽǗǞ ǖǾǚǚǛǽǗǕ ǖǛǗǽǝǖ ǞǾǕǞǘǽǛǛ ǝǜǜǽǜǜ ǗǾǘǘǞǽǗǙ ǖǜǙǽǚǜ ǚǾǙǘǞǽǛǞ ǙǞǾǞǗǞǽǚǖ ǗǘǛǽǝǝ ǖǾǙǜǕǽǘǘ ǘǘǗǽǞǚ ǛǞǾǜǛǛǽǝǘ ǙǽǙǜǚǽǜǘ

� ��%�/"0����� � ��,+!0
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�&/�20�
/,2-��� ǖǞǜǽǚǝ Ǜǽǝǚ ǖǾǗǗǙǽǗǘ ǖǞǽǜǝ ǜǖǽǗǛ ǖǽǕǚ ǕǽǛǘ ǘǽǛǕ ǙǜǛǽǝǗ ǗǜǛǽǕǙ ǚǽǚǚ ǘǝǛǽǞǜ ǖǝǽǗǞ Ǘǜǽǖǝ ǖǽǝǚ ǚǾǙǘǞǽǛǞ ǖǗǕǽǙǖ ǙǽǛǛ ǖǚǖǽǗǕ ǗǽǛǕ ǜǝǖǽǙǝ Ǘǘǽǘǖ

�)01,*��� Ǘǽǝǜ ǗǙǽǗǕ ǖǕǚǽǛǙ ǙǜǽǚǕ ǞǽǚǙ Ǘǚǽǜǝ ǝǗǽǗǛ ǘǕǽǘǞ ǕǽǚǙ ǖǽǘǖ ǗǙǽǜǝ ǖǽǝǗ ǘǝǽǕǗ ǖǽǞǕ � ǕǽǕǕ ǙǽǜǕ ǛǽǞǖ ǗǚǽǖǕ ǖǗǛǽǙǝ ǖǖǽǜǕ

�+$),��*"/& �+�-) � ǞǽǝǛ ǖǕǞǽǞǖ Ǚǜǝǽǘǘ ǖǗǛǽǛǚ ǖǜǜǽǘǖ ǖǙǽǗǕ ǛǽǕǞ ǚǽǖǖ ǚǚǽǞǜ ǖǽǝǗ ǗǛǽǕǞ ǖǖǚǽǚǚ ǗǗǘǽǗǗ ǘǝǽǘǝ ǖǕǽǜǛ � ǗǗǖǽǙǝ ǖǖǽǘǚ Ǖǽǝǜ ǜǜǽǝǗ ǗǗǞǽǞǞ ǗǚǽǞǖ

�%&+��
,)!��+1"/+�1&,+�)��"0,2/ "0� ǘǽǜǗ ǗǽǖǛ Ǖǽǚǘ ǖǽǝǞ � Ǖǽǖǚ ǘǽǖǛ

�%"��, �Ȓ�,)���,*-�+6 ǗǙǚǽǜǝ ǖǕǛǽǞǛ ǝǾǝǞǙǽǝǕ ǘǜǖǽǘǖ ǖǜǖǽǞǖ Ǜǽǘǜ ǙǘǽǙǞ ǖǙǚǽǚǗ ǙǞǜǽǛǘ ǘǛǽǞǚ ǘǛǽǖǗ ǚǛǞǽǕǙ ǗǗǗǽǕǗ ǘǚǚǽǗǕ ǖǝǽǛǘ � ǛǾǗǗǘǽǖǚ ǗǗǽǞǚ ǙǚǽǛǘ ǞǾǝǕǖǽǝǖ

��"4,,��+1"/+�1&,+�)��,/-ǽ� ǕǽǕǖ ǖǛǽǘǛ ǕǽǕǘ ǗǽǖǗ ǕǽǗǚ Ǖǽǖǜ ǕǽǕǖ ǕǽǕǕ ǖǗǽǖǚ

�55,+�,�&)��,/-ǽ Ǚǘǘǽǜǘ ǙǙǽǞǘ ǖǝǾǛǝǕǽǝǛ ǗǖǞǽǘǛ ǖǗǚǽǘǝ Ǖǽǖǚ ǙǙǽǘǖ ǗǕǖǽǖǝ ǖǙǽǞǞ ǝǞǽǕǗ ǝǞǛǽǙǚ Ǘǽǜǜ ǙǝǘǽǙǝ � ǖǘǾǝǘǘǽǜǗ ǗǗǽǜǗ ǕǽǚǞ ǗǽǜǕ ǖǞǾǝǛǗǽǝǖ ǘǞǜǽǙǛ


/2-,��ć5& ,��ǽ�ǽ�ǽ�!"��ǽ�ǽ ǕǽǘǙ ǘǗǽǚǛ ǗǜǛǽǘǝ ǗǞǽǜǛ ǖǽǙǚ ǖǗǽǚǞ ǕǽǕǚ Ǖǽǝǖ ǖǽǗǚ ǖǗǽǗǞ ǗǽǛǘ ǗǞǽǞǖ ǗǽǞǞ � ǖǕǽǙǕ ǘǽǝǖ ǕǽǘǛ ǛǽǚǗ ǗǛǖǽǘǝ ǖǙǖǽǕǖ

�"&!")�"/$�"*"+1��
 ǖǛǽǜǗ ǖǘǜǽǘǚ ǗǞǗǽǜǜ ǖǘǕǽǕǜ ǗǖǽǝǗ ǖǙǽǚǖ Ǖǽǚǖ ǝǝǽǖǕ ǚǚǽǚǚ ǖǖǙǽǗǖ ǗǝǽǛǕ ǘǙǜǽǖǞ Ǚǝǽǝǖ ǘǝǽǞǗ ǜǚǽǖǛ � ǖǚǽǜǙ ǖǙǽǜǘ ǖǗǞǽǙǝ ǚǛǽǝǘ ǗǞǖǽǜǜ

�+!&1"5��� ǗǝǗǽǘǘ ǖǾǗǚǕǽǝǝ ǙǛǽǝǞ ǕǽǛǗ ǞǛǽǘǗ ǝǖǽǖǖ ǘǜǚǽǝǝ ǖǙǽǝǛ � ǖǖǜǽǛǜ ǝǜǽǛǞ ǖǾǘǝǝǽǙǗ

�, (%""!���/1&+��,/-ǽ ǘǙǽǘǘ Ǖǽǝǝ ǘǾǜǜǕǽǘǜ ǖǕǞǽǚǕ ǖǚǽǕǛ ǖǽǞǕ ǘǕǽǚǝ ǕǽǜǙ ǖǛǝǽǙǘ ǕǽǕǘ ǗǞǽǜǝ � ǖǕǾǚǝǗǽǙǞ ǗǽǞǜ ǘǾǚǕǜǽǘǘ ǙǗǘǽǘǙ

�,1,/,)���,)21&,+0��+ ǗǽǙǗ ǛǚǽǚǞ ǖǾǕǞǖǽǖǙ ǗǞǽǘǞ ǖǞǽǚǞ Ǘǽǘǖ ǖǕǽǕǜ ǖǗǽǜǖ ǜǖǽǕǜ ǕǽǕǜ ǖǚǽǙǘ ǖǽǚǝ � ǚǗǗǽǕǙ ǗǽǛǙ ǕǽǚǛ ǛǜǞǽǕǞ Ǜǘǽǖǖ

�"01)ć��� ǖǞǙǽǕǚ ǖǛǽǗǛ ǘǾǝǛǞǽǛǛ ǙǗǽǕǗ ǗǕǗǽǘǕ Ǚǽǜǘ ǖǗǗǽǖǚ ǖǙǽǗǚ ǗǖǜǽǝǛ ǖǽǗǕ ǖǾǜǞǜǽǖǝ ǗǙǽǝǙ ǖǙǗǽǞǙ ǙǽǙǕ � ǗǕǛǽǗǚ Ǚǽǚǚ ǗǙǝǽǜǚ ǘǘǽǗǘ ǙǾǙǞǖǽǚǙ ǞǽǗǜ

�Ɯ7"/��+ ǜǕǕǽǜǚ ǘǕǗǽǜǖ ǖǗǾǜǛǛǽǞǛ ǘǚǘǽǜǗ ǜǜǽǞǚ ǛǽǗǞ ǙǛǽǕǖ ǖǜǚǽǞǛ Ǖǽǘǚ Ǟǜǽǖǜ ǕǽǗǝ ǖǾǘǘǜǽǕǛ ǖǽǕǛ ǘǖǕǽǞǕ ǙǽǕǜ � ǖǕǾǕǘǚǽǘǝ ǗǕǚǽǜǚ ǖǖǾǘǝǞǽǜǛ

�%"&+*"1�))��
 ǖǘǽǖǜ ǛǽǕǕ ǚǜǽǘǚ ǜǽǝǕ Ǖǽǝǚ ǗǽǛǕ ǕǽǗǝ ǘǛǽǗǛ ǗǛǽǙǜ ǕǽǖǕ ǖǛǽǝǕ � ǖǽǖǙ ǕǽǝǕ ǗǘǽǚǕ ǖǕǽǕǛ

�,))0Ȓ�,6 "��,)!&+$0�-) ǖǗǽǕǛ Ǚǽǘǝ ǜǕǗǽǕǗ ǗǚǽǞǚ ǖǗǕǽǙǜ ǕǽǖǕ ǖǗǽǞǚ ǖǝǗǽǕǘ ǛǝǽǝǙ ǙǝǞǽǜǖ ǗǽǗǖ ǕǽǚǞ ǗǝǽǗǙ ǖǘǽǗǞ

��+,Ɯ��� ǗǚǖǽǞǚ ǘǘǽǜǘ ǘǾǙǙǜǽǙǛ ǖǛǛǽǚǜ ǗǝǛǽǝǝ ǞǽǙǙ ǖǽǞǕ ǖǾǖǘǘǽǕǞ ǗǘǽǖǗ ǗǛǙǽǞǖ ǘǕǽǚǜ ǝǘǞǽǞǞ ǛǕǽǘǘ Ǘǖǜǽǚǘ ǖǖǽǜǛ � ǘǞǜǽǛǝ ǖǛǽǝǜ ǘǖǛǽǚǜ ǛǽǛǕ ǘǾǝǖǗǽǗǕ ǗǛǜǽǛǙ

�6+$"+1���
 ǘǖǽǕǘ Ǚǽǚǝ ǜǛǚǽǖǚ ǖǖǽǛǝ ǖǕǽǗǝ Ǘǽǚǘ ǖǛǽǝǗ ǗǽǙǕ ǘǙǽǜǖ ǘǽǚǕ ǗǛǛǽǚǞ ǖǚǽǝǕ ǖǕǽǗǝ � ǙǛǽǚǚ ǕǽǞǕ ǕǽǕǕ ǗǚǽǚǛ ǜǛǘǽǝǚ ǗǞǽǜǙ

�,1�)��� ǙǙǖǽǝǚ ǖǗǗǽǝǗ ǖǾǞǘǝǽǞǕ ǙǗǝǽǙǝ ǖǛǝǽǜǝ ǗǙǽǞǙ ǖǽǝǗ ǖǾǖǗǞǽǝǘ ǗǝǽǛǗ ǖǞǘǽǚǚ ǖǛǽǝǘ ǚǛǖǽǞǘ ǖǘǜǽǙǖ ǖǘǛǽǝǘ ǖǙǽǝǗ � ǘǝǘǽǜǕ ǙǖǽǛǜ ǗǜǚǽǕǕ ǗǞǽǞǞ ǗǾǘǜǗǽǙǙ

�"/&7,+��,**2+& �1&,+0��+ ǛǞǖǽǝǝ ǗǾǙǕǛǽǗǕ ǖǕǾǛǚǗǽǚǗ ǖǾǚǗǗǽǞǚ ǖǚǙǽǘǕ ǘǕǽǛǛ ǙǙǽǜǖ ǖǙǕǽǚǘ ǜǕǽǜǕ ǝǙǽǝǙ ǖǖǽǚǘ ǖǾǖǖǙǽǚǕ ǖǖǝǽǚǜ ǘǛǘǽǝǕ ǗǙǽǜǛ � ǛǾǜǗǖǽǝǘ ǜǞǽǘǚ ǕǽǞǘ ǙǖǽǞǚ ǞǾǞǚǗǽǝǙ ǘǾǕǛǞǽǞǛ

�2*�"/�,#� ,*-�+&"0 ǖǞ ǖǝ ǗǕ ǖǝ ǖǞ ǖǘ ǖǗ ǖ ǖǝ ǖǘ ǖǝ ǖǗ ǖǞ ǖǛ ǖǞ ǖǘ ǖ ǗǕ ǖǛ ǖǛ ǖǘ ǗǕ ǖǗ

�,1�)��*,2+1�țʒ�*&))&,+Ȝ ǘǾǚǛǗǽǜǖ ǘǾǙǗǞǽǛǘ ǜǕǾǗǝǘǽǞǚ ǘǾǛǙǘǽǕǖ ǖǾǛǝǗǽǕǖ ǖǙǕǽǜǙ ǖǞǙǽǘǕ ǘǽǛǕ ǘǾǝǜǖǽǛǛ ǜǞǙǽǗǞ ǖǾǚǚǛǽǗǕ ǖǛǗǽǝǖ ǞǾǕǞǘǽǛǛ ǝǜǜǽǜǜ ǗǾǘǘǞǽǗǙ ǖǜǙǽǚǜ ǚǾǙǘǞǽǛǞ ǙǞǾǞǗǞǽǚǖ ǗǘǛǽǝǝ ǖǾǙǜǕǽǘǘ ǘǘǗǽǞǚ ǛǞǾǜǛǛǽǝǘ ǙǽǙǜǚǽǜǘ
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