3.1
3.1.1
Social Investment Forum?19
2001
99 36
1 1 8,700
230 99
21
2001
94

19

20

21

19

“ 2001 Trends Report”

2 3,400
12
2 300
1,530
99 39
62
99

99

20

10
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3.1.2
Sustainable Investment Research International SiRi Group22

“ Green, social and ethical funds in Europe 2001"

251 2001 6
2000 1 58 156 1999
111
1700
300 18 48%
3.1

62 5911 11 215

38 1,917 9 1,843

34 787 4 19

33 981 3 40

22 837 1 na

16 1,368 1 10

16 1,684 1 39

251] 156,000

“ Green, social and ethical funds in Europe 2001” SiRi Group
0.10% 0.22%
1.45% 1.47%
2000 10
23
222000 12 4,000 100

23 UK Social Investment Forum

20



3.2

838 1,917 1,842 5,910 989 1,683 1,368 15,663
0.10% 0.22% 0.43% 1.03% 1.18% 1.45% 1.47% 0.43%
“ Green, social and ethical funds in Europe 2001” SiRi Group
3.1.3

2000 7

24 2001 11
The ABI Disclosure Guidelines on Social

Responsibility 25

100

Friends lvory & Sime ETHOS Services

24 97 400
25 nhttp://www.abi.org.uk/Researchinfo/SocialResponsibility/CSR_FullReport.pdf

21




2001 26

2001 7 “ Promoting a European Framework for Corporate

Social Responsibility”

2003

3.14

Petroleum Fund 2001 1 31

Ethical Investment
Research Services EIRIS

Ausgleichsfonds der Alters-und Hinterlassenenversicherung AHV
2001 10
DJSGI State Street Global
Advisors 2001 1 Bank Sarasin Ethos

26 http://laws.justice.gc.ca/en/C-44/text.html

22



Services

Financial Times

FTSE International FTSE 2001
6 4good
Domini Social Index DJSGI
FTSE4good
2001 11 19 FTSE4good
17
2000 12 SiRi Group
4,000
100
2001 ASrlA(Association for Sustainable & Responsible
Investment in Asia) SRI

27

2001 11
28

SRI
Corporate Social Responsibility

27 http://www.asria.org

28 http://www.eurosif.info

23

Euro-SIF(European Social Investment Forum)



3.15

Corporate
Environmental Performance; CEP
Corporate Social Performance; CSP Corporate

Financial Performance; CFP

Waddock & Graves (1997)
CEP CFP
CcSp CEP
1989-1991 S&P 500 469
KLD CEP CFP ROA
ROE ROS CFP CSPLEP
1 27 CSPLEP CFP

(Waddock, S.A. and S.B. Graves; "The Corporate Social Performance-Financial Performance Link"; Strategic Management Journal,
1997)

Waddock & Graves (1997)
CEP CFP
csp CFP
1990-1993 S&P 500
Fortune 10
ROA ROE KLD
Fortune 50 55

(Waddock, S.A. and S.B. Graves; “Finding the Link between Stakeholder Relations and Quality of Management"; Moskowitz Prize
\Winning Paper, 1997)

Russo & Fouts (1997)
CEP CFP
CSp CEP
1991-1992 ERDC 243
CEP Franklin Research and Development Corporation FRDC CFP ROA)

32

(Russo, M.V. and P.A. Fouts; "A Resource-Based Perspective on Corporate Environmental Performance and Profitability"; Academy
of Management Journal, 1997)

Conte, Blasi, Kruse & Jampani (1996)

CEP CFP
cse | crp

Compustat

1981-1993 9040

(Conte, M.A,, J. Blasi, D. Kruse and R. Jampani; “Financial Returns of Public ESOP Companies: Investor Effects vs. Manager
effects"; Financial Analysis Journal, July/August 1996)
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Griffin & Mahon (1997)
CFP CFP
CSP CEP

19904992 |51 6

CSPLCEP Fortune  KLD CFP 55 33 9 20
CSP CFP

(Griffin, J.J. and J.F. Mahon; “The Corporate Social Performance and Corporate Financial Debate: Twenty-Fice Years of
Incomparable Research"; Business & Society, March 1997)

Cohen, Fenn & Konar (1997)

CFP CFP
csP | cEp

1987-1901 S&P 500

CEP
CFP ROA ROE
81 20 " "
CEP CFP
(Cohen, M.A,, SA. Fenn and S. Konar; "Environmental and Financial Performance: Are they related?"; unpublished paper, May
1997)

Feldman, Soyka & Ameer (1997)

CFP CFP
csp | cep

1980-1994 | sep 500 330

(Feldman, S.J,, P.A. Soyka and P.G. Ameer; "Does Improving a Firm's Environmental Management System and Environmental
Performance Results in a Higher Stock Price?"; Journal of Investing, Winter 1997)

Bhat (1999)
CFP CFP
cse | cep
1988-1990 243
CFP

84 89
(Bhat, V.N.; "Does It Pay to be Green?"; International Journal of Environmental Studies, 1999)

Butz & Plattner (1999)

CFP CFP
Csp CEP
65 32
1997-1999 Dl Stoxx 50 0
Jensen alpha Bank Sarasin Swiss CEP CSP CSsP
39 CFP CEP

(Butz, C. and A. Plattner; "Social Responsible Investment: A Statistical Analysis of Returns"; report Bank Sarasin & Cie, Basel,
October 1999)

Konar & Cohen (2000)

CFP CFP
cse | cep
1989 S&P 500 321
CEP
9 liability

(Konar, S. and M.A. Cohen; “Does the Market Value Environmental Performance?"; Review of Economics and Statistics; May 2000)

Dowell, Hart & Yeung (2000)

CFP CFP
csP | cEp

1994-1997 S&P 500 89

CFP

(Doweell, G., S. Hart and B. Yeung; “Do Corporate Global Environmental Standards Create or Destroy Market Value?"; Management
science, August 2000)
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Watson Wyatt (1999)
CEP CFP
CSP CEP
1999 NYSE 405
HR)
CFP
5 HR 40
(Watson Wyatt; “The Human Capital Index: The North American 1999 Survey Report")
Watson Wyaitt (2000)
CFP CFP
CcSp CEP
2000 16 250
HR CFP Q
(Watson Wyatt; “The Human Capital Index: The European 2000 Survey Report")
Blank & Carty (2001)
CEP CFP
CSP CEP
1997-2000 184 1997) 490 2000
Innovest EcoValue21
456
780
(Blank, H.D. and C.M. Carty; "The Eco-Efficiency Anomaly"; unpublished paper, April 2001)
Klassen & McLaughlin (1996)
CFP CFP
CcSp CEP
96
1985-1991
16
3 9.000
8,900
(Klassen, R.D. and C.P. McLaughlin; “The Impact of Environmental Management on Firm Performance"”; Management Science,
August 1996)
Gunthorpe (1997)
CEP CFP
CSP CEP
NYSE AMEX NASDA(
1988-1992 S SDAQ
69
133 5 2.32
(Gunthorpe, D.L.; "Business Ethics: A Quantitative Analysis of the Impact of Unethical Behavior by Publicly Traded Corporations”;
Journal of Business Ethics, Volume 16, 1997)
Soppe (2000)
CFP CFP
CcSp CEP
1087-1908 20
1.54 51
(Soppe, A.B.M.; "Heeft Ethiek een prijs op Beursplein 5?; Economisch Statistische Berichten (ESB), 10 November, 200)

CSP = Corporate social performance CEP = Corporate environmental performance CFP = Corporate financial performance
ABN AMRO Asset Management; “Do socialy responsible equity portfolios perform differently from
conventional portfolios? If so; how and why”; Global Consulting Group, September 2001
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29

31

1996 6 2001 6

29 ABN AMRO Asset Management; “Do socially responsible equity portfolios perform differently from
conventional portfolios? If so; how and why”; Global Consulting Group, September 2001
30

31

27



32

33

25
™ ETSE 4Good Europe50 (EUR)
20 —
15 FTSE4Good USA100 (USD;
) |
FTSE 4Good Global 100 (USD) S&P 500 (USD) ) H_W DJSGI US (USD,
* MSCI North America (USD) DJSGI North America (USD)
S&P Global 100 (USD) MSCI US (USD‘ Py - X .
™ B Domini Social Equity (USD)
FTSE Global 100 (USD) @ FTSE 4Good UK50 (GBP)
10
FTSE All-Share (GBP) FTSE 100 (GBP) -
DJ World (USD) 4 * | Bh5s6) Europe (USD) Citizens Index (USD)
Friends Pro. MSCI Europe (USD)
Stewardship MSCI Wgyid (USD)
5 (GBP) =
DJSGI World (USD)
) |
PAX World (USD)
0 1 1 1 1 1 1 1
11 13 15 17 19 21 238 2
DJSGI Asia Pacific(USD)
-5
MSCI Asia Pacific(USD)
I

-10

Larry Chen; “Sustainability Investment / The Merits of Socially Responsible Investing”;, UBS

Warburg ,August 2001

32 UBS Warburg; “Sustainability Investment / The Merits of Socially Responsible Investing”; Larry

Chen, August 2001
33
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3.2

3.2.1
1968 2
1999 112
2000 680
1,040 2000 6
34
3.5
1999 2000
23% 17%
24% 26%
30% 34%
4% 4%
19% 19%
Triodos Bank, “Annual Review 2000”
34 2000 2.3% 54%
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1,500

3.2.2

1995

3 1995 2001
1,500
20 36

35 ABN AMRO Bank ASN Bank Fortis Bank ING Bank Rabo Bank Stichting Bank Triodos Bank
36 1998

30



3.6

1995/96 404 213 1,897
1997 909 396 2,502
1998 504 359 1,405
1999 676 439 1,547
2,574 1,407 1,831
2
37
3.7 2000
3 154
94 97
64 345
56 208
75 192
1 3
14 64
307 1,045

37

31



3.2.3 GHG

38 ERU-PT(Emission Reduction Unit Procurement Tender)

32

38



40

39
40

41

33

41

39
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GHG

34

42
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3.3

3.3.1

211

43

44

c 43

43 2002 2 15

http://lwww.env.go.jp/press/press.php3?serial=3140
44

non-recourse
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1992
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3.8

No
lYes

Yes
lNo

Yes
lNo

<

\ 4

Yes

I

Phil Case, Environmental Risk Management and Corporate Lending, 1999
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39
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3.3.2

46

a
b
c
d
The Environmental Bankers Association (EBA)
1996 EBA
“ SMART GROWTH BUSINESS PRACTICES”
a7
46 450,000
1996

a7

40



2000

48

48

Pollution Legal Liability Insurance

Remediation Stop-Loss Insurance

Third Party Claims Protection

Remediation Warranty Coverage

Lender’s Collateral Loss Insurance

41



3.4

34.1

1997
1999

2004

10 40
5 kWh
38
2006 95 25
18
33
380

42

90

1980

1990
1979

ATM



3.4.2

66 50 57
UBS 49 6
150 300kg
2000 68
95
3.4.3
ING 1999

43

ING



3.5

3.5.1 49

50

Co-operative Bank

VfU EPI-Finance 2000

Credit Suisse Ziurcher Kantonalbank UBS

VfU EPI-Finance 2000

Web

Bank of America Corporation

Canadian Imperial Bank of Commerce

49

50 UniCredito Italiano Group 143

44



3.9

UNEP

Abbey National plc
Barclays Bank PLC
Co-Operative Bank Plc
Lloyds TSB Bank Plc
Royal Bank of Scotland plc
Triodos Bank UK

O O O O O

Credit Suisse
Zurcher Kantonalbank

UBS AG

oOjo0 O O O O O

(0]

Bayerische Hypo-und Vereinsbank
Bayerische Landesbank GZ
Commerzbank AG

Deutsche Ausgleichsbank
Deutsche Bank AG

Dresdner Bank AG

Kfw

Landesbank Belrin

Landesbank Baden-Wrttemberg

(0]

O O 0O O O O OjJo O O

ABN AMRO Bank N.V.
ING Group

Rabobank Nederland
Triodos Bank

Bank of America Corporation

Canadian Imperial Bank of Commerce

(0]

Allianz( )
Munich Re

Swiss Re( )

Storebrand

O O O O OojoJOo|JOo O}©o

O O O O Oojo|JOo|JOo O}©o
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CGNU Allianz
Storebrand

3.5.2

a

b

c

d

e

fF_

51
51 (Verein fur Umweltmanagement in Banken, Sparkassen und Versicherungene)
Environmental Reporting of Financial Service Providers

a (General Information, Environmental Policy)
b (Environmental Management System)
c (Operating Ecology)
d (Product Ecology)
e (Communication and Dialogue to Stakeholders)
f (Summary)
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3.10

Deutsche Bank 46 15% 28% 11% 20% 7% 20%
Sustainability 2000
Dresdner Bank 39 13% 13% 21% 8% 21% 26%
Taking sustained action for the environment and society
The Dresdner Bank AG Report 1999
Kfw 80 14% 34% 34% 19%
Environment Report 2000
Hypo Vereinsbank 33 24% 24% 27% 3% 21%
Environmental Report Promoting Sustainability 2000
UBS 15 13% 33% 33% 20%
Environmental Report 2000
CREDIT SUISSE 69 17% 26% 22% 13% 22%
Environmental Report 1999/2000
Bank of America 29 21% 7% 21% 24% 3% 24%
1999 Environmental Progress Report
BARCLAYS 32 13% 6% 13% 38% 31%
Social and environmental report 2000
The CO-OPERATIVE BANK 88 14% 3% 15% 14% 17% 38%
The Partnership Report 2000
ABN-AMRO 42 17% 19% 50% 14%
Environment report 1998-2000
Allianz 51 6% 16% 41% 18% 4% 16%
Environmental Report 4
7 43% 14% 29% 14%
46 15% 9% 15% 17% 20% 24%
25 38% 21% 17% 17% 8%
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3.6

3.6.1
1992

Financial Institutions

o O T o

UNEP

(Environmental Management in

1997
90

Further environmental risks

UNEP

48



3.6.2 ViU

(Verein fur Umweltmanagement in Banken, Sparkassen und

Versicherungene)

1998 Time to Act /
Environment Management in Financial Institutions”
52
3.11 Vvfu
or or
OA OA
Kg
Kg or Kg
Kg or Kg or
Kg or Kg or
Kg or 1D Kg or
Kg Kg or
Kg or L or Kg
Kg or Kg or
Kg or
Kg
Kg Kg
Kg Kg
Kg Kg
kWh kWh
kWh kWh

52 http:/iwww.vfu.de/publish.timetoact. html
Allianz Versicherungs AG, Minchen Vereinsbank AG, Miinchen Bayer. Hypotheken- und

Wechsel-Bank AG, Minchen

Landesbank Berlin Landesgirokasse Stuttgart
Versicherungs AG, Neuss Stadtsparkasse Munchen

49

RheinLand




kWh

kWh
kWh
Kg
Kg
Kg
Kg

VIU,” Time to Act / Environment Management in Financial Institutions”

3.6.3 EPI Finance2000
1999 2000

EPI-Finance 2000
/ Environmental Performance Indicators for the Financial Industry
53

54

53 http://lwww.epifinance.com/report.htm

Bank Sarasin & Co Credit Suisse Group
Deutsche Bank AG Gerling Konzern HypoVereinsbank RheinLand Versicherungen SAM
Sustainability Group Swiss Re UBS AG Victoria Versicherungen Zircher Kantonalbank
E2 Management Consulting AG
54

50




3.12 UBS EPI Finance 2000

1999 2000
UBS ( 100% 49,058 71,076

( 100%
( 100% 2.5 3
2000 12 31

1999 2000
69 9
82 14
x 68 15

SGS International Certification Services
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UBS

1999

2000

UBS UBS ( 100% )

9,832

10,545

( 100% )

( 100% )

2000 12 31

1999

2000

266

926

475

1999

2000

11

1999

2000

UBS 10

1,744

2,469

SRI 100

627

901

1999

2000

1

1

100

1.5

2.25

1999

2000

Eco Perf:
47.7
Eco JPN:
10

Eco Perf:
1.7
Eco JPN:
-18.6

Eco Perf
VS.
MSCI:
+1.7

Eco JPN
VS.
TOPIX:

0.1

Eco Perf.
VS.
MSCI:
+15.7

Eco JPN
VS.
TOPIX:
+8.7

Eco Perf UBS
Eco JPN UBS

UBS “UBS2000: environmental performance in figures-Banking”
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3.6.4 Forge
2000 FORGE
“ Guidelines
on Environmental Management and Reporting for the Financial Services

Sector” S5
FORGE EMS
EMS
3.13 EMS
EMS

v
EMS
v
v
EMS <
v
EMS
A v
EMS >
[ v |
a >
v
b

Forge,* Guidelines on Environmental Management and Reporting for the Financial Services Sector”

55 http://www.abi.org.uk/forge/ForgeText.htm The Abbey National Bank
Barclays CGNU Lloyds TSB Bank Prudential The Royal Bank of Scotland Royal & Sun Allianc
PricewaterhouseCoopers
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EMS
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