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Recommendations by the financial industry to better integrate environmental, social and
governance issues in analysis, asset management and securities brokerage
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® 4#7Uf (Analysts)
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% JEL3C & Securities brokerage services

4 J & Supporting creativity and thoughtfulness in approach

® J5E 3042 investor relations associations

8 Ji5C 2 stronger and more resilient

" J53C & to further develop the necessary investment know-how, models and tolls in a creative and thoughtful way
& Ji3C S in especially exposed industries
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® &EHIH (Financial Institutions)
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® /A7 (Companies)
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® &HHE (Investors)
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o RIKAEIEEMH (Pension Fund Trustees)

FATTE IR AR S R WU R R B B2 £ 2 I REAE JBAT 2 578 132 20 % R4S
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® ZifjJfiFAMF45smila] (Consultants and financial advisers)

PAT T BCE TR 55 51 ] N 1 RS L 2 R0 A =] 96 28 PR 35 S AT A I o 4 i
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o IEEHH (Regulators)

TR IS4 W WM 3o T DL 3 W 3 e 1y A i HE 242 ( Legal Frameworks) ™,
T DAESNIAEE . AL MBI B A SRl M s H . B HESE (Regulatory Frameworks)
VU > 48 2 2 W) AT DRI | A2 R ) v B ) 8 1) e 8 R T s AT A A bt 3 b mT DA

® JEi3r 2 prioritize environmental, social and governance issues accordingly

10 g & through normal investor relation communication channels

1 Jg A explicitly request and reward

12 J5 3¢ 2 proxy voting strategies

3 Jgi 3 /2 taking into account their fiduciary obligations to participants and beneficiaries
Y Jg 3 shape legal frameworks in a predictable and transparent way
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® EHEXZFET (Stock exchanges)
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2w AT BT B8R R BARARE . AE RS —2, WEIRA8 S Bl LLSG 1) i A w48 2R
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® JEBIFFLELT (Non-Governmental Organizations)
AEBUR AL 230 ] LU I 1] 28 AR G Rl A R AL 5 0 AT DG S MIAE B, DR RE A ) 5K
it B G A L R

EURHE KA

SExNSpIE
1 HXEHsR. RPN ST,
fRBE AT RFEE A 5

2.
3. BRI REAN O RN,
4. Rt LR E AT

ST / F7

5 Jgi 3z 4 rely on market-driven voluntary initiatives

16 53¢ /2 to include ESG criteria in listing particulars for companies......
7 Jgi 3 /2 professional credential-granting Organization

18 Jgi 57 L public accounting entities
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AERRFLE A AR A RIER], C8f kA A S AR 2 AbAE L imss T,
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Lo K40 JRAR S A BR T MV 1) 1) 32 BRI

2. HEPISCFREE E HARIIAT )
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T 2 REEEIKIZARYE
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19 J§ 3 /& Securities brokerage services
2 5 & offers facilitation and engagement
2L JE S0 leadership model, policy dialogues, learning, local networks and projects
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* AZJE AR KA 2004 4F 6 H BRI AR

T{ELEFNE1EN AT

AR FHARIAE A LAE/NL A 2004 4 3 AHIEN 5 K stk 435 ke e L AF,
Lvo Knoepfel {08 AERL) I5 20 % 61 5, Gavin Power 53 R A% . B+ BUR A 1 H S it
AR g SRS BT Bl o
IR AR L INA S AN, HF R AIBES 23 (Conference Board). &6 VK 27 7 2 e ATIEE
£ B RSB T FELL Al (UNEP Financial Initiative) B34 T52kE. R0k, BAllm
ARATT P HAt S I AT IR

1 3 TIEEMR

s

L
i 24T R AT
Madeleine Jacobs Anthony Ling, Sarah Forrest
Vincent van Assem THERERER
PRI R BBt Rob Lake
Bozena Jankowska ICERT
PRI ESEE AT Ivor Godfrey - Davies
(Morley Fund Management) H br &Rl A 7
Luigi Minerva Rachel Kyte, Dan Siddy
TR 0 RGBT ) A 7]
Pascale Sagnier Matthew Kiernan
Michel Pinault ISIS BreE A
% H BT R B Karina A. Litvack
Eric Borremans KLP & /A ]
RIR B Ylva Lindberg
Steve Falci EEMR T IHF)
piay | Juan-Luis Perez
Pamela Flaherty HERUARIT
R ITICEARAT (Credit Agricole ) Klaus Kampf
Séverine Deval T8 'S HERB A A F)
b i e (State Street Global Advisors)
Thomas Albrecht Kimberly Gluck
Hit LB A RAT UNEP-FI 3= &3 TN
Julie Hudson Carlos Joly
PURFAHRITAF Vincent Zeller
Martin Hancock UNEP-FI
ERERIT Jacob Malthouse
Michael Holz Paul Clements-Hunt
Philip Moss
ERBLNAE URERA

22 J5E 3 J2 1t was facilitated by Lvo Knoepfel, on behalf of the Global Compact Office, represented by Gavin

Power.



Gavin Power MER B RS AT

HARMSWERE S (onValues Investment Services and
Meredith Whiting Research)
David Vidal Ivo Knoepfel

BHE LI K247 2 B

Bruce Usher

B 4 Bt

BAHE G —FEXT P i AT A A (8 1 A WA DTk I N L R I, AT T2
HF LIRS Duncan Austin, EEREH RS A F(EIRIS)H] Stephen Hine, SAM
Research A& [f] AloisFlatz, %t 5u&HEE A /A 5] ff) Matthew Kiernan, #HE % IRSHFF
/~F][f] Regula Ritter, Core Ratings A &]#],; Anne-Maree O’Connor, AXA A% [f] Caroline
Desaegher, ABB /A &][f] Bjoern Edlund, fij=24R47 1) Herman Mulder, #EBEIRERELTE 1) Felix
Schnella, #EBIRIRIE M Gunnar Miller, EFE4RATHI Bernardo Rothe, &Iz
EmmaHunt, £ERZZII Jerome Lavigne-Delville, Holcim /A ] ¥ Barbara Dubach, [E x4l
~F] [ Glen Armstrong, 52 55K Peter Sherratt, SustainAbility A 5] [f] Peter Zollinger,
A HRFEEBE B ELR Thilo Goodall, g HHEFFBUNSMSZEBIK Peter Maurer K f#, Fig HERFFBURN
AhAZFE K Gerald Pachoud, Fit-BE&4R4TIM Ingeborg Schumacher, AccountAbility /A&
Mira Merne, 437 2Bt (Haas School of Business)f¥) DavidLevine.

1= 5 S

HRKEVEAE S

{H B ALk & 45 (The Conference Board) #5161 FlE #6454 BRI T 32 O R,
5 Bh o AT g s A LR A b 2 AR SS o O AR R 2 2 A R T 25 DL 4148,
WA T AR R, PR, AW RAMMTEES AM0E BT, FK AR
PATEATERE R — A I 2= RS, RS & H AT 11 N T AL A IR il it
MRS 6 NMRTAFRIE MRS . ZRa A FESHERR RS REGEE
H, IO 2 8,

EHME EL W K22 P 2 e

BHE HE Y K R 2 B A2 kIR H - (Social Enterprise Program) 5507 T3l A% 7545
P A 2 R 2 SURTBURT LA B A A RN Ao B P K 2% 75 2% Bt A V& F A 3K 4 il
Hty, DRI A BRASE (R AR T A 2. Wt S R R 2Bt — . Rl S nRRE R R
t1 Bruce Usher $RBUIRFE o X IRFERG 23 X —T0 H RO 4, FH DARE IR IR Le i 445
IR R 28 B A AL 1) R SR 1) < i TR

BAE E PRI E T RELE SRR

W62 1R PR 0 R0 B m) e 4t %) C(UNEP Financial Initiative) 2 562 [ BR800 k1 25 A0
SFRE AL AR ST Y 239 AN F A A BRTE A RS F 2L HE H bRl i S Vel o6
BE . AL R A VA BARE T NG T s R SS ol 12 KGR LAL 4 R 1) o
HTAENA (AMWG) BUSH TIX RS FRE TAE. TN HFRA =4 #&47k

2 g & creates and disseminates knowledge about management and the marketplace
2 JE /& Councils are membership groups joining executives with common responsibilities and interests to share
solutions to business challenges
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S AR A BRI, A2 8] FRIRCR BRI B . AR e, BINAE Bl Ay
B LIRS A KSRy, JE5 A O AR S ST 2 F A A BRI =y 1 91 22 4
R, AR AN R, IR AR — R IUE M Bk, K2 B S A K R 2
K RANRRANAZAE, SRR B AR UL, HE AL

BRAFTMIAAZENRROEFEE KM ER RS . BAIFENLSRIER LI
X— B4 mpLe.
——Gary M.Pfeiffe AT ERHEMEE

S AT M L8 T O R R 8 vl 8 P, Rl SR — R A B A AR Ok S SRR R
SO0 AT O 1) R A B o AT RIS LR 7 AT PR B 45 v SE it A 58 XS A A 2R o AR
B EURE A A, R R L AR A IR A B T B A,

Ak, BIEHRT AL, TR L FSRAT 5 I 56 K07 207 R LR (k4% v i
HEIAET . AL FVEBEEE RIS, AT ARIE R o I X — R T R 3 TR L, 2
NP N =R 2 - O

PRI A BORAE 22 1) 73 TR D < 28 BROZR W TH 0 22 K IR L A A BLEE R TIN, 24Tk
TR R R AT BN BE oo 30838 00 7 il Rl 25 5 | N 3K 26 AT 35 1) 7 SR AR Bk ik i
Flo PTCL, TAAME, ARSI . A G B R G AR R T T, 4l E 2
U I AL o

h T RE G AN [RIRIY S AN )3 T 83 TR R VA, FRATIAE I A7 i o Al o ]
FR4PE (Sustainability) 7. “4Mk 2y B (Corporate Citizens) ” Z5)iE, 1fi 5 21 I, 4
AABL R R, FOX RS .

ARG BT OGER E,  (BETRES) AN A S PR P M . JATTX “ 5K
SRk B S — e e SCE Oz, e AR K IR (10 AFECE KD Fsgm A F 4
HIM B SE  h HIX R e LA ST, ARG D52 (1) JS I RS B HE ) (481 G 43k 32 24 ]
SE [P ABRIFND o 045 08 R ™ A S BT R 5

U (4] 2 ) 3 BRI LSS 6 BEAA 2% 02 1 D SIS T AA (R A5G L b 2 R P IS R 4 it P i
o S AT ATMAEIX RS OB A “IABE. fhos A B 7 X — 3 T 1) B A
T 1Ay B LA s X =7 T ) PR 3R 2 AN AT 43 1

FERMEAF 32002, TN, BSR4k S 3 L 2 @il JEHE R TE B R
AUEWI LI AL, A wla BEOAS A R BIOCHE M O VE R o R IR 2 Wl VR 3G h 3k w] LA i
RN IR R Z G B, IEScE L THE.

% Jgi 3 it engagement with institutional investors

2% flty, VT AAR I Equator Principles P 45

S I and the associated buy-side and sell-side research functions.

28 JESC & corporate governance systems can play a key role in implementing many of the recommendations in this
report, particularly with regard to better transparency and disclosure, linking executive compensation to
longer-term drivers of shareholder value and improving accountability.
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BRI AT A %A w6 BEASURAL 75 SEBR AL, 1 A ARAF AR ANFA N ARV 25 2%
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[EFRFnEE N~

1. #h&

FEABMBBR R AEKIPMERRR, FEARNERBRVFLERE, 2RITEL
SR —E5 .
—Josef Ackermann B+ ERERITIITERRESTHE

MARA _EVF, Bl B B 783055 D1, AW 0 i S e A 1 o IR A4
AT A R S IR AR AR R . Bk, BU TRk Frgk ke, &Il 28
BRI, S-SRI KR S0 . B U IR . #E SR A FR B RGN
W, mAKBE R TEEERE .. EH T, XMERTTITE 255 A
i A A S EAH G

SR AR O AL PR I T IREERIAE & R 3R, (X R Sl o A X i
PR 28 7 R 30 P S (L ) i i X G R 3 ol SIS T M ) A2 BB . 1 L, R TARAS i
SEANR B L (P ES Gk BRI ARG EL, (5 B S A S5 T E SN,
WEA SEE NIRRT GG . S REEER 15 H ARG (5 28 XU 1 S 2k .

BRI 2 NN, B IR BB S AR UK, SR WSS mtn) . 9% 4 B
FR AP ST PRI, 3 AN )@ DA 2045 2 Gk i g T G 2 538 2 E AL

BATERR, ek ds, A RAIERHRS THEE SRR E KRS Flan, et
RAFAIE (WEF) S db AT i — O 1 T3 ST B 00 T 0 45 17 (R o2, e by o i o
TG #E S AIA FE BRI T TR 2 3 AR M (G o R vh ol B ek B B, AE2 2 H i
FREARBERS T At AT 0 X — A r AR . AR R A s T 25w i s Bk«

®  XNIIREE. HESFNEER R X in)

TR VP JCIREE . Ak 2 R v 23 DR 28 1 491 1) it
EISYIE= ke R

i TR EE g 1)

N [ e BT g ) 02

LEAE B S A — S A vh, AT IR S L PR R Pk 2 O T 2 s . AR S fia
R Z WK ENE, DR IX — S0 R ke W BUR I AN e Pk o

TR, BAT TP P8 B IX LE i g H o] v i o 5T I 1) 90 LA A ) R 56
— P A, TR A 1) 5 SCRHIN P ) UK AR 56 — 2 M, 0 T I RRE ) ) A 5
Ve FIEE N rp e A, DR THE BN ) A 2 s b 42 .

% Conference Board Commission on Public Trust and Private Enterprise: Findings and Recommendations, 2004
¥ J& 3 & Rationale and recommendations

8 &3 /& more stable and predictable markets

2 |l A2 3% 164% : Values and Value-Communicating the strategic importance of corporate citizenship to investors,
2003 1 AT E I &

% Jgi 3 & Problems of differing time horizons
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FE— N EFERBBREE KM T F, BRAME, FEMNESHBRT WA AR
KR FHEEAT P EZ .
—— R LTREE BT

ZN

A BTN EHHE HRSREERETIA A, BHEREE. FEH
HHZ Rty SRR Z 1T GZFETL, 4] LUEH LR FFEER SR -

B. EIIBIFCEBEREL ZSBHE . U 5B AP 55T
%252, NS BHEREEEMITNFIFEE. WRGEZ L i S L]
BHIE BT BBE, & — IR LEED.

C. BHEKEHHHAERFLRE, B TRABMBEGHE. HSREBEEETHAN
EHEIEDL . BV, BeflTiE i 52 R T IR 252 1 K E O F
FHRE, LIRS G KL EH T I ER

D. RANTHIEHE PTG H XL H LSRG FT A FINT, XK PIH @R
R ] LA ERIF B L TFo IS HE AT LA EFE LI TE N1 57 55 B s 11T 25 T LT
&, HEEHAYFAITHES. >

i 6 ZMARMEINIRESNMESRS ESG AE

E R R ARG B Z B AR T TR AN I AN ] o R TR 2 7 A
BRI — L8411

IR R
® AR K AT RS
o EBHBCRR DA k75 5K
® 5 RR S5 AT R IKAE AR A DALV F KB L
® SRR 2 A A 2 W) S IS LA BN AR B0 2 HLRIAT o L IE WA
TATK®

©®  [RIEASE e 5 FNEAEE ACLE 7= i e AR T T 3
faFE

® [ VEI IR R 22 4 ) i

o GExKER®

® N HEI I ABCIRIE LA A3t 3 15 125 ) 7 (i3’

® iU E KIS E B FIBURRTA AR A K

3 JEL ST We urge regulators to be transparent with regard to the nature and timing of new regulations concerning
ESG issues relevant to investment. This will make regulatory changes more predictable and quantifiable for
financial markets and will support integration in financial analysis.

% JESC & Increasing pressure by civil society to improve performance, transparency and accountability, leading to
reputation risks if not managed properly

% 5342 community relations

37 Jg /& human rights issues at company and suppliers’/contractors’ premises
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®  HOIGHKFKI A AR K AL 2 i) S S A BEAN S LA 25044 25 AU R AT A 328 I JBE A

TR
ARHERE
o HHALHIRIHE
o LU R
o TR LG AL T
o THMES
©  HIBCRIET I R  5

Ei= 7 #£REFIEIEITX

STEEPTENEEYSE 5EMATRKHEY

2004 £ 1 H, A2 gzl 2 )R 11X (World Economic Forum’s Corporate Citizenship
Initiative) AAR T %F LR MY R B RS AT B R I 4 R A g S R A A
Moy A . U2 m Ag .

P B S PAT B R S W 45 3R B TAR Z2 0 T . e A R S mlp LA ) BR 35
Fh 23 G 3 PR 25 BORBRE OSBRI (PR 5 o TO%IIBE VT “ IA K AR I = i 08 2
XPEREE L Ao R BE ) )5 1) 2 ok 5 H AR 7,

RZ, Al AT SRR AAT ] i 20 B TR F2 0% 2 BT TG 119 G T A b A AL B SSE  # RS AR
v 50 ) RS R LS I, A7 AE 2 BB
PR, AL R BEIR 2 (1) 5 S Je) 5L
®  WFFURIMIPEAT SCIAEE . Ak RyA PR 25 11 2 4] 1) i 5
® {5 BT N )
® FIRIFE ) n) s
DSOS HIR K R )

WRE) IR BL T RS IZ L ) {2 R A, HAT = 2 A I A T R AR AT B AR &
B i) 21— B85 TABATT IR 2 w2 DTAEIE B I i), AH 285005 D0 24 A\ BT AR AT I 8 2w
A5 5 R S BRI AT s B (AN PRI i A sk B RErE . RO AN S0 2% < Fh
177 37, — KA RS Ok & 13T\ (Investor Relations Officer) [ AR ALk, “22E
ANGEH T BRAIL, IXLE i) A MORAN SR R I—— A A GO X se i, BrARIL 17455 fE
PG I %2, 7 — AN 45 B PERIE, “BR T SR W (At AR, 2RO R
FAR DL )L PORAN M A ST G ™ 5 AR AL X TBUA A A FAT AN TUE
I, ABATTA S R R I L ] i, 7

Ak A RAE BRI
A ERANE A BRI il A 4501815 5 AccountAbility F:[RIZHZ I H, £l -y 58
T bR Al 2 B JEARL, AR FIEREE A 2 ) 2 Mg | N i 33 S AA T, JF 4R i —id

% Jgi 3t executive compensation

¥ JE & Survey of CEOs and CFOs on communication with the financial community

49 World Economic Forum: Values and Value — Communicating the strategic importance of corporate citizenship
to investors, 2003 CEO Survey

4 Ji 50 2 obesity and HIV/AIDS

2 JE 3 S unless there is a financial risk or short-term exposure
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B B RS AL %R UL R [ R R S U A, AR R G %
BRI w R A BLR S5 rls 1) ) e T R I A 8, PR B A e e M AE B M B B — AN IR
TR WG RE A . %I R R R A e 2004 4E 10 H R 2 R s
IAccountAbility 75 HF /A i

2. BEEHE

RK—IHATMEEZRIRRKBRAKEN, FTUIRELSEASIE R RTE
SHAFME R EEN.
——Martin Hancock i AFEHERITRHS AT EEREE

AT ELR PR L A S R A FARAE S A T | N Rl AT R 2 % Al IR ) S AT LA
B E®, AN RATIAIST, SIS AR T BRATERES . AL 2RIV B o) S Al
IR ZE, S AR IR E . ARG BRI 2] DL IR AR B (B 1 R L

AN, IRZWESCERI, A RS BRIREE . #12FIYE BRI @ 7 VAR AR AR T 2w R RS 4%
TR HR P HEAAR K, T A m B I D e e R 3 . lan, & A mlFE Bl A A
)—f % T <=k (Oil and Gas Industry) 5Tk hdath, LS Rt &5 4F
sk, JEXHMEHE T T 5 (Low-carbon Future) RRJGIRFNMIAF, 134F fe7E Kmg P15 H
(Strategic Projects) _F3RAFEAFITIHMH, Ml T Az .

WEE . SRR EL N 2RI R LA A, x5 B ELRIAEE . #h 2 Ry BRRBS IR 4
P I A O MR VA B BB AR AL A TN L 8 3B T 3 BB AR AR
S RERE SR AR A B4 T o LI Rl AN NS M ), A AT RE XML 45 v 5 3RS L 4
SRR RZ A RHITA W AR S, NI SEIHESE R . seah, IREE. SR
AT 25 1 B8 6T 2 W) P T A PR 3 —— {5 2R i AR G, IX LT T B
W B AR =0z i, el IR TREIEA AR K, B, bR
R Z XA |l 54 A B R &= 4 B RFE M

BANRR, SVHSTHERRBBREERE. ... REA VAR TE R REER
TR SR HIBE ST o

T2 RIT R B I E

ARBMZ, NRRBEH G BRI A WG B, LER IR 23X 6 o) 5111 Bk
RATTEBAS S T IANIREE . A SRR B T BN I RE I B, fln, PRk A
[ 4] (Cap Gemini Ernst&Young) [¥]—IiiA A i, 4Bk 500 # A hA 819 FREE ., fd FEAN
24 (EHS) WA A vl RMEIR S R 2 —. Byl 42574 (CSR Europe), 1
&) (Deloitte) MR AE (Euronext) BT E LR, 40%4252 1 A 1) 34 2 A 3 A

43 Jsi &2 exploring how best to improve the understanding of concrete impediments to, and opportunities for, the
broader integration of the social and environmental aspects of corporate citizenship in mainstream investment
policies and practices.

4 J& & how best to impact information, competencies and incentives along the investment value chain

4 Jg 2 The investment rationale for more rigorous inclusion of ESG criteria in financial analysis rests on the
business case at the level of the company.

4[5Sz & companies with the best track record in terms of social responsibility and a long-term vision about a
low-carbon future also dominate the market share of strategic projects, which is seen as a key determinant of
business success.
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JIRIE RS 5008 B 6 R 14, AT ERAEMME A3 1 F 2 AT

RRAELE ] — 47 Mk ——an B 74Tk
FHI T 55 RS B R £iE 3 30%.
—Matthew Kiernan % KIEMEBIN AR HREHITE

DR B AL S I SRR AT S 5 R IBOSR BT i

ZN

E.  ZANTIPIT e OTITEEH T O IR SRR, FERBRAL ARG 17 G AT B
HEFEERFNRIFIRE . BATEAVIFTATEIIET L, #2006 B I8
RBRREEHE, BRI L A FE R 7 F I ERE o

F. ZITRBEAIY, BB L /e 0TI L, Z5HEER
BI5L BWHIRFA RO (I T RLE BB ).

Ti= 8 EEZIE. NI EXRGTTANN A

B, M RKPHIES LT TR R ST NI — AP R, 78%I1 420 3
P HTIIR R, A& BEFREE AL 2 XU 2w KN (B A RS o 6T — AN A6 LI ] B
(3-12 41D T, W 32%I 14 15 & AR PREE A A 22 KU T 3 0 (A AR K AR5 0

ANV IS N FE KT I E
. A4,
o wtgm, O
o 13%
1 THI 5 M,
32%
’ ST RS,
4%
AT R,
bo% S,
8% 1E T ),

78%

B 1 CSR Europe, Deloitte&Euronext xRl A A2 . ST AL FTEE R wAAE
WEA Bk %E, AAAIRIE IS S At 8] 6942 B0 K AINEA 1T %7k 2

T 9 BEHINE., AR RBIRARFRMECERYIREE

47 J55r% We call on financial analysts to take an active role in testing and refining the investment rationale for
ESG integration in research and investment decisions.

8 CSR Europe, Deloitte, Euronext,: Investing in Responsible Business. The 2003 survey of European fund
managers, financial analysts and investor relations officers.
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LSRR LR« AN PR
NN 2RSS

T i PEA B 5

W T ARG 7 e

L5 R MU AK AR R A DG A5 1 5
SR AT

ol D T T

LB ZS

ARIFBEA, PR BE DA,

SO KU B, BEARG R KU 7K

1 10 IR, BRAMLERIU: AAmHMEMNBEESEER

2004 4F 2 1, AERMEAFER (GEMD A T —IEGH i suai &5 *, fEylE k¥
HIESZIRTR TGS E'E Sa (187 Sl S G H DN SR 108

50-90%[1 22 W] T W EAIIASE L A HEA & 4 32 AR OG5

35% LRI LY & AEAL A BEBEIN IR Jr O R SREEE T HAR A W] AOFREE L A A 22 4R B

8191 4xEk 500 i RIS FAEE . ARREM 2K Z S A m i+ RIKEh R

T 11 5EEeR. INEFt 5% (GSEES Index)

(A.Ling, J.Waghorn, S.Forrest, M.Lanstone, 2004 %2 H)

e 2 ) AR AR ) Y B TR R B LRI T RS iRl CUNEP Financial Initiative) X} &
BATNW AT RIS A, A6 T R FREEATILT “ S aed . REiRIH4 (GSEES) #4417,
GSEES IRFIT A 28 2 - i B <47k (the Oil and Gas Industry) £V 354+ 1 Fl4
A S AT RS S TR I ) HARBREG L Ahas R 2R, IF HS AT RETHE H X BE PR 208 IR 24 A 1)
WA . WP TR A1 8 N2 30 ZANERR, ISR R R
o {frAk
RS
N
2 REVE O AS BN
X AR 5 %
T AR
A ]
T W 3 AR

49 GEMI: Clear Advantage: Building Shareholder Value, February 2004.

%0 Cap Gemini Ernst & Young: Measures that Matter, 1996 (a survey of 300 sell-side analysts, 275 buy-side
analysts, as well as interviews with portfolio managers)

5t Cap Gemini Ernst & Young: Decisions that Matter, 1999 (a survey of financial executives at global 500
corporations).

52 & 3 42 Management Diversity and Incentives

58 J5i 3 2 Transparency and vision
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AR

R, EAR D R ZE REE A FLAE B X IR, W B
7 (New Legacy Assets)” X1k, HUFFMER, RJGIEE ik, HREIRMMINH ., s, 5%
Gria AN, e AR AR, AN AN . GESSS FRE /M /N I & AT X
FE— NS RT, BT IR 28 BT A RS B 15 8 BB I8 B 7 2 I A v A AT S

BRI, IXANT MY 5 2 b4 IR IS AR B SRR, ki nT g ik I 21— AN T oA
BRI . R, A BB A, B NS BRIE L 44 DR 2% 10 Tk A A
FRAT ST AT (0 7 8 B 2 REAL R 5 T %, LM et B 57 A 4%
AREE AR SRR ATIRERIIZ L B, TR INAL S DT R S R R BUR
PR NNGES), R TFIX AT 2 ) T B HL ) 5y A — L )

GSEES i) = E 48

IREFRECT SRR SE S, S 4RI, — IRk PR BE R AL 2 DR 356 I 2 A0 A 11
SR A PR, BRARIZ A W IF I AR, ELX e PR 2500 A0 ) 6 32 R AR AE S T i
FEAE S RIREE i) B () S R I A — 3 e RIE A 7 IRt T DU B3R L. m kI, 4E
S RIRSE PR 32 06F 2 ) (1) A R IT A7 B AR T L ()5 ), X AR 23 ok 24 ) oK BE 2 R Ak 1 7]
s AT S A AR (52 TH AT IBEZE 4 4% 1 _E 3™

AN, B MEI, TR RPN A I LRSI T i A\ R
BT 5P i) GSEES VF43), (40 T 3B st 10 H [T a4, S8 FAMZ H. &
REIRUE, MUHR R, A0 A B e 14) 2 ) S0 A 2 AR A5 () A A BB R AR U 1), B
ATTRAR A F T 1K o T DAABAT T B 45 A B L FLAth B AL 8 1) 1 o D) 38 I B 0K 218 ) S8 A, 5 AN
AT TR

Afkg R

TEAL B4 2 I\ TR FR AR BRSO, 1 N LA O M RS A 19T 2, RIAT 58] GSEES &
o mBRIL, EARFE L, AFRIAGREER, H-SAF N0 HIRLE, F5H e
PEAM AT (BP). BZKm =5kl v (RD/Shell). Statoil A7 2w FdR 2 56 P A
] (ExxonMobil) o 5 [ 47 i 23 ] R SR Aar 22 Fe A T 28 7 1R 43 B2 L SRR 5 1) 26 2 4
A F 8%

TR
IEESCR I A 1970 AR MR 7 F= & Y 21%), 2002 15 42%,
4RI PR AR Hod g 70% % “Fris = s

A W5 BRI H BT AR T B RS 1.7bnboe®™, 417 40

* JEC /& New Regions (so-call “new legacy assets”)

%5 JESC & The analyst team that worked on the GSEES Index set out to explore a potential correlation between
environmental and social management quality and the capability to succeed in winning and managing new legacy
assets.

% J5 342 to succeed in managing a diverse workforce in a socially responsible and acceptable manner

3 JE 3 /& unless they have a material impact on the underlying returns of the company in question.

%8 JE3C & That said, GS notes that social and environmental issues are having an increasing impact on companies’
future project slates. GS believes that this will have an increasing impact on future returns, and therefore valuation
and share price performance.

5 JESC& Itis not surprising that they manage these issues as well as they manage the other more traditional
success factors

80 J5 3 2 on metrics within the defined eight categories
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(% SIwiv a0

B —— NA e M 1981-1999, 3 [El AT MK () Jie 11 T 2% 30%,
FAIRRRI AR PR T R % T 55%

H N 1 e 4 [ 1998 AT LA I ST 2 T 3% X S WL i
A 34 H A

EVEEN S Ak fs B3R (EITD Bk 717

MERTBURF 2 18] A8 55 R Fr 325 BH 75
NGO Flth< TiAE# % & | WTO %1/ 966 4~ NGO, Eurosif fiti t1 KK 14%

SV (3B PR 4 52 B 2 ST HE I 4
PR PO 5 b 7 BURFEE R ATV R BRI 5 A UF, B i
2008 4F i 25 | FAE PG AR R B R R AR
AERAL IR AT Ryt R (M KA E) GDP -, BV
AR R TIE ik GDP. 20 5Py, UL LNG. GTL FA%LE it
& BHJ5 SARF MR ANE SE AR I
A P4 RE S S By e — 2 11 R f1 R A 30 T 2 U
1R BE I R

B 2 o Rk AL R AT T R R AR R

FRRRREIR . PR SIE

4 SURRHE TR N e MK SRl e BYIERELE
BP 23 3 11 20 B 22 21 14
RD/Shall 22 3 3 21 B 19 21 14
Statoil 18 7 11 18 5 19 18 13
ExxconMohil 13 3 B 18 B 23 23 12
Morsk Hydro 18 B 10 13 7 16 17 10
TOTAL 19 4 9 18 10 19 9 q
ChevronTexaco 14 3 10 20 B 19 13 i
BG 17 ] 10 15 5 13 16 10
ENI 15 B 10 16 B 13 12 10
oMy 15 5 g 15 B 12 13 10
ComocoPhillips 12 B L 20 7 1 B n
Amerada Hess 14 L 10 15 2 11 1 1"
Occidantal 10 5 i] 21 2 L | 14 9
Marathon 5 3 b 20 2 15 17 7
Repsol 15 3 10 12 B 12 [ 1
Patrobras 5 5 7 13 3 13 13 7
CNDOC 5 ] B 13 3 13 9 B
PetroChina 5 2] 7 17 4 10 7 B
MoL 7 2 7 10 B B 12 10
Simopec 5 3 i} n B 12 5 B
Yukos 7 4 7 10 2 7 5 5
Lukaoil 5 4 B 12 2 B 5 4
CEPSA 5 2 5 13 2 L] 5 4
SERAHE e 5] B2 157 50 136 121 03
TR 5 B 12 7 1 2 2 1
Rl SR

82 JE & US$4 bn in capex to develop
83 Jgi 3 & no flaring of gas in West Africa beyond 2008
8 Goldman Sachs Global Investment Research — February 24, 2004
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T 12 AETUIRERGHAR

(Sustainable Asset Management It 7 Zt J5#/f 5T r, Changing Drivers: The Impact of Climate
Change on Competitiveness and Value Creation in the Automotive Industry, 2003 4= 10 H)

7 2003 1) — k5, SAM FItH SR IEMEFUIT (WRD R IR GE (1 I AR PR B AR 56

UE T K B G IR R A AR A TR SBOSR A0 AT SR A BRE DR YRR A ] R SR AR R U IR A
(Discounted Future Earnings).

B B B AR BCRANME AT LR VA i p ok KU, B a] BLBIE B2 o iR I BAE
(AR BURFA T A, 208 J5 T ARV i m] B A . WA AT o 23 B 2R
Bi. #ESVA BRI R CAnResE 4R 8010 A e HE SO ), ML G B0t B8 Cn i s A0
BRI BCRAE S o 0Bt WA DAl 17 o3k s X Ao A PR 3% 110 A B i ) Jo

MARAATI 3BT N LS, AP 24150 I B AR AR A A T ) K i 2% 18
BRI R B S e i . {22, SAMIWRI [T AR, ARSI E S 2 &
WEHGE AR CinE 4. TH, BANAREX R e T TN, XA R AR
AR Z A O AT A 55 4 BT IR . BAMRI RS M DR 35

8 Goldman Sachs Global Investment Research — February 24, 2004
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0% T T | ]
| | T ‘. l
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L4
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5% L . o

«q*‘?@ q@i‘%\?’ @E"{\ %o&% ¢ F &S

B 4 AR TACH R F 2 A E B 7 69 B e (AR TACECFE M TR EBIT A0 ok )
kB SAM/WRI, Changing Drivers, 2003 (EBIT 3548 A Biwin &A1)
E: BRERTHIEE EBIT TTHEA AL B, .5 & T 3A 7T 4 eyl

Ti= 13 EEZB. oTfNREEEO T AN S

B YA G285 AP BT IR Je R S0 NP e TR R AR
2 X RIS A NS, QIFRES) (65%). A BRI KBS ) (54%) Bk
SR G 25 RTS8 5% 6 1 5 122 TR SR LR 455 5 B A3 X
FASATAL R AL AT, 4 RAERT. R T BT ALAI MR TR S TR, TRt T
TR I S 554007

8 CSR Europe, Deloitte, Euronext: Investing in Responsible Business. The 2003 survey of European fund
managers, financial analysts an investor relations officers.

87 Jgi S /& This reflects the need for a sector-specific approach in terms of both the company’s communication
approach and financial analysis.
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88 CSR Europe, Deloitte, Euronext: Investing in Responsible Business. The 2003 survey of European fund
managers, financial analysts and investor relations officers.
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DRI 0® fubBrfeh
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TR e YR
AT rlER
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B 6 CSR Europe, Deloitte&Euronext
FRCH A2 MR AL RS A TAM AT LR

3. W EMEHEK

BT, WUBHO 3 TP T RO EHAT Y, P Al 3R ELIEER, DR A
Yt P A TR S FUSLA A ) FT A IR PR 2 R B 2R
RS AT W B R TR, AT A FAEE, BIZSTL . BOR A Bk
G L L I B

R EZ S RIFIRRE, BEHEAXMEERE. LSRR RENAFS5HRT
FALL,  BESRE S 4 N R e I 45 7 o
—Jean Frijns ABP AR B EHREE

FAIT WWSAT S, R 3R R LS A sl 37 B R ke B, mT LS
AT 2 5 8 R LN A S I N BB EBE . AR, 20 I SR ik A Tl e A2
WIAT R T B TATAIME, 207 B T 9 BRI A MR B SR K A SIS, i
ISR F H AR RS B A A . Ak S M BE i) A < B SR BB I 55 o

Wits . HEEERE RN LA NSO TR AR B4, XARREREN T EK,
R MY R EE P B RHIXFERER: B X SR REA PSS,
——Thomas Albrecht B HEHRR=EHARMATE

ST IR EAE T3 BT 1) F L, AR AR T WU S A oL A S50 BE BRI A

8 CSR Europe, Deloitte, Euronext: Investing in Responsible Business. The 2003 survey of European fund
managers, financial analysts and investor relations officers.
0 Jg /& to deliver better risk-adjusted financial performance than their industry peers
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WIS AL RIATLIN B MR, AT DURSECRAE . R, Y ImRIY 45
Jogt it T DA S G SRR BEAUE IO PR L AR e AR BRI K, SR AHEA T
ST CL A 25 J R T AR X 25 P AT SRS 2 0 e liT — M R A TR 3RS
PR B TT FF e BT R B A B AR AL 8 03 R — A R U B U SC Rl A PR 85
AL AR ER . AR A, OFFIHELSERE T 11 MR, s T AR AT AT,

ZN

G.

BANIRSA B I B P R B Z L FE L IR IL RGBT F B
HRFEHE S BA BRI KL, FHEBIMNIN S G5 FZ 0 H IS HT
TEXZIEAMITAL " . BATHIG, BORFRIEE EBLIY SRR HAT AT HF 5K R SR A
FIEMNIHIER AR, LN S GH 20 E SR EY RFENLIFAE

B ITFIY 55 BT LT SR 5 PG B ST W74 &, M3
B PG BRI T BT WIS, FHHS 225t 52
B8, BRMITEXHE, HIFEBERFEHREKF-

BN THAERFE & I B N AL & TH G LSRG BERENT, B
SEBLNS I, LSRG F BB RIFHIL 7] B BB W R IR 5/
AZIBRFRFET, L7 BRI AR L 9B T AN o

BN RS B FIE ™ BB B E R S S L TP I T
BERIFER) BHFRULIPIGE ) BILEIERR, HERE THXHE. #
LSRG R FE R LA R

BANTERFAEFIE “ACERR” 15H, /TUFYNTE S #HH62E 17/8 L
HIL o ISR BB R BTN RE KA T ISl f CEE B s o

TF 14 IR EEERINE, HSTREBBEITA

W EE I H (Carbon Disclosure Project), WP/ w42t 55 B A O [ SRR %<
AHEBE B

MUK B 425 5125 J5U0) CInstitutional Shareholders Committee Principles), 1S4 5
DI B0 B A AT, WP 3 4 22 B BB A5 B AU M B2 Al A 628 f8 T RS | 4h 4y
FABER 2 w5

W24 % 4 514 (Pharmaceutical Shareowners Group), Wl 24547 Mk 52 it K 47
SN R A O

SR AT LB I B % #5555 (Investor’s Statement on Transparency in the Extractives
Sector), U THE w2 =) m) BURFHS ) BIBUR I AL SCAST SRR 37 B B 5
A fige XU B 5 M 4% (U.S. Investor Network on Climate Risk), [13&H 281
A B T T L MU LR A, A 197 STHE B S R S5 S g 1
BRGNS B, UNLINEIT KB & HTE AR AL R B IR L2

™ JE 3 & in investment mandates and the underlying research

2 JE /& Sell-side analysts have in the past demonstrated their preparedness in effectively responding to an
explicit request by clients.

™ JE 3 taking into account their fiduciary obligations to participants and beneficiaries

™ 542 State and City Treasurers

™ Jg 3 4 pension and labour funds
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® UiE A RATAL MR B H 4 H (UK Institutional Investors Group on Climate
Change), 13 Bk AR #5557 W) 46 HAT ALK H FF s

® XHUAESEF], M 2001 4F 1 JF] 2003 4 6 J1, fEIEHE, HIEE, ARG )
HISEI AR M v 7 A8 I T 15%°.

iz 15 SRR I 55 M 4%

2003 4 11 H, BEEEERENF T —IHBE F e L, e R AR . XL
% BT 10000 {436 0%, HA RGN T SRS UK
TR B F L, AT T EATE e S, AR

® BRI HZEIIL (SEC) i A wl AR ARG (1A S ARG HEAT (5 E B 55 5

® A AR B EHEATIE (AR HAED A FE ) R AR R A AR o) 7R

()5 i ——EL A5 A O B BRI T Ml 38 4 3 13 1) 481 R 5 i«

® Pt N O SR AR LN BT AT AE S

JNA] AN 71 Phil Angelides R4y Tk 5 FR i, “AERAREE ), 1F45 92 [E25%
FE R G5 Rk ORI AR, 10 21§ A (b R A EAT I AN W o 3ok 22 J LA kAT 96 28 ] 1) FH )
TR P T 2RO E, B 2 S A KA IME AT A . 1E TN, BAT T2k
AT, F7 AR B LE A w] Pk s B A SE B ik, T ERX LA R 25 A,
DTN F) SE it N0 Bk ik 1 04 BEAT By 0 7

FEEE, SRR BE 08 F AL FAHE 19 ML 4, — L5 B Bl 4500 12585119 7
ZAE B O AR AR S R B RS RN, IO Te s T % Tl s fk AT Mk 4R
L M T AR ARBRZ S (Low-carbon Economy) 3 I IS (I 1) j . 704 — MR, 2
Mres iR R, XA &2 5] R R, (HRH A F 32 B 5 52
35 W i R AT PR AR R B 22 ) e 6 00

L1 16 MM RN XTTHIME. TS FEIRM R F K

SR B A ) 2 n] RS R R I B B AN L CAMWG), i 12 ASHLRI BT
BUN, —IVE AR 16000 SETCHITE ™ o A T BT RN A 1) S Rl SN LR S %A T
N A7 BT SR, IR EORIX SR L e -

®  JRHRFEA T b R REX Al 5 S g AN A 1S S PR LA R A A 2 DA 3% 5

® I IXLE P B IR R A (A R W, JF HUS T e R AL

IXEEATAAR TS SO T IR L AR MR B A R I B e AE S0 Al it b RGE, JF 2
i 2004 4 6 HAJTINEG B A pk R L2 . S5 AMWG 1 b3 IEAEHER, 78 2004 4E55 —
RN SR IS IR Z SR TR T AMWG [(1ZEK, It A T 5505,
IXLEH U RABAT I PR AT R A 08 H T

"6 JE S To be noted is also a 15% increase in U.S. shareholder resolutions relating to ESG issues from January
2001 to June 2003

T J5 342 including several state and city treasurers

8 Association of British Insurers, Risk Returns and Responsibility, Author: Roger Cowe, Feb. 2004

™ Association of British Insurers, Risk Returns and Responsibility, Author: Roger Cowe, Feb. 2004

8 &3 42 with clear implications for sector weightings and stock selection

81 Jgi 3 & Pending approval from the AMWG members, a second invitation will be launched in Q3 2004.
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2 17 BIRE. HSfEERESIANEERKEEE

5 [ RS P2 B 1 — T AR A 15 %8, SRR ST MU FREE . AR RA B R 25 11
INFIRI DS BRI FE: L Th . e 5138 THFFUNL EIRIS fdln Xt 70 K EIRR & A . 450
WoR, FEENR AL A SR A R AR HEA N DG, (H 2 HOE MO T IS 4 B 1) SRkAT
N,
P 2000 AR IBIR G B IE R R E, WA B FEE P B ZE Rk A LB R &
(Statement of Investment Principles) H#¢it, $#eside — e b CURA A Xt
2 SRS B BT . IR, IR ZIEE NI CE IR e B ISR o e e
900 {2 e B AR 42 (1) T |8 0% 7= A WU IRAE AR N T — 284 S BT R B BUR, JLPAR S Ti%A7k
RV 7> 2 — o 28R, X — 507 FUR IR A A R0 R S 5 vk 1, AEIR 2 SEBR s ol 1,
REAE FIe WA 5 R A R BT R s it
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8 Jgi 3 it Deutsche Securities South African Equity Research: No Evidence to Link Share Ratings with Good
Corporate Citizenship...Yet

8 JE 3 & NikkoCitigroup Japan Equity Strategy: Environmental Technologies Fuelling Zones of Growth

8 5342 Insurance and Sustainability: Play with Fire

8 Jgi 3 & Eurpoean Emissions Trading Scheme-Bonanza or Bust

8 JE & Utilities-Emission trading - Carbon Derby Part 11: And they are off

8 )& & Transport-Aviation emissions: Another cost to bear.

8 Association of British Insurers, Risk Returns and Responsibility, Author: Roger Cowe, Feb. 2004

8 Jgi 3 L but relying largely on fund managers to take the initiative
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% JE S & In particular, including qualitative information on competitive advantages of well-managed companies
or on the impact of emerging risks must be improved.

% Jgi ¥ 42 supporting a thoughtful and creative process led by analysts

% JE /& In each case the time scale over which issues might become relevant should be analysed.
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% Arthur D. Little and Business in the Community, Speaking the Same Language, 2003

% JE & in terms of financial materiality, reputation management and good corporate citizenship

% Jgi /& Companies are in general more involved in shaping markets and more exposed to government and
societal expectations.
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% KPMG International Survey of Corporate Sustainability Reporting 2002, The Netherlands, 2002.

%" CSR Europe, Deloitte, Euronext: Investing in Responsible Business. The 2003 survey of European fund
managers, financial analysts and investor relations officers.

% 5342 Communicate a leadership commitment toward values-based management

% Jg /& through normal investor relation communication channels
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100 \world Economic Forum: Values and Value — Communicating the strategic importance of corporate citizenship
to investors, 2003 CEO Survey
101 \World Resources Institute, Pure Profit: The Financial Implications of Environmental Performance, March 2000
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102 Jei 3y #2 world’s exchanges and principal federations
103 i 57 & Because of the strategic nature of ESG issues, involving relations with clients, regulators and additional
stakeholders

-30-



L2 23 ML WFANTEES ESG B HER—Fh Al sEA LR 1E

MBFFEFIB DR I T AN FEIAEE L A MG P 3 2 58 B S RS R gl i b, 1R
AAUE A B BeAd LASEEL, IX L8[ BUEAE & 1 Tk ik DA B Dh REATIA BA )iz H
O RN, SEATKIXAEN RS R, AR R BRI AL AR, BT B
AR LN TRUNTIA A e B 07 8 M g A ik N 135 38 O F SRR < BE DD e b e Gl 7

B E#BE CIo HEHEE CIO
| |
[ | | |
B9 UV AL 2 Wt SO £ B
— guREs [ w — guRE [ %
— owewsr [ Ewkes [ #P | —
—  {EHR ] BE — {55 e
<EE$\ — BE
B E CIO R E CIO
| |
| | | |
Wt SO £ B Wt LU £ B
— gy [ % — guREss [ w
2
— %R L sonn —  wEE L‘Sm%ﬁ%ﬁ
. — B -
— e b SRI AHHFV s
| sesn
— WU — P —  ma
—  ma
| seesm

B 7 EERRSARBZEFH—A
MER (ELE), BH—RIFik (£ LT ), B3t REH =LA 69305 BSC #EE (£ TF),
BRI EARABMOBRREE P74 BSC L (£F) ™

104 Jg i 7 A possible organizational path leading from separate specialist teams to full integration of ESG issues

195 On their path from a research and investment process not including ESG factors to full integration of ESG
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107 Jei 3 J& Analyst performance and incentive systems rewarding ESG research
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