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The Comprehensive Environmental Response, Compensation, and

Liability Act(CERCLA)

1990

Fleet Factors Case

1991 10

Environmental Liability

1990

1990

1990

1993

2 http://www.federalreserve.gov/boarddocs/SRLETTERS/1991/SR9120.HTM
3 Due Diligence



Federal Depository Insurance Company FDIC

1989 1999
Pollution Prevention and
Abatement Handbook 4

212

1948

1984

“ Friends Provident Stewardship Fund”

1980
1980

the Merlin Ecology Fund” 1990
5

4 http://wbIn0018.worldbank.org/essd/essd.nsf/Docs/TOC?OpenDocument
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99 2000 100
5 Innovest Strategic
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1999 Dow Jones Sustainability Group Index DJSGI
7
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7 http://indexes.dowjones.com/djsgi
8 http://www.ftse4good.com
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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
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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
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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
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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)
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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)

25



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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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
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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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3.2.1
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
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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
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3.2.3 GHG

38 ERU-PT(Emission Reduction Unit Procurement Tender)
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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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No
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lNo

Yes
lNo

<

\ 4

Yes

I

Phil Case, Environmental Risk Management and Corporate Lending, 1999
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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
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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
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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

45




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)

46



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”

52



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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4.1.1
11 2002 2
1,200
1999 8
2,000
56
4.1
1999 8 617.50| 6,279
1999 9 84.83| 7,286
1999 10 85.18] 6,455
1999 10 47.79) 6,712
2000 1 38.74] 5501
2000 9 71.76( 7,768
2000 10 12.05| 8,693
2000 11 44.12| 9,685
2000 11 22.26| 7,568
2001 6 Mrs 68.50] 8,771
2001 6 Mrs 123.82| 9,814
1216.55
2002 2 28
56 186
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Stefan Schaltegger and Frank Figge, “Sustainable Development Funds”, 2000
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Environmental Management System
2000
60

59
60 2001 2

http://www.jri.co.jp/press/report/cse-press010202.pdf
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61 http://www.sonpo.or.jp/outline/kankyo2000-keikaku.html
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n 73(19 ) | 89%(32 ) | 87%(27 )
n 86%(31 ) | 84%(26 )
n 15%( 4 ) | 69%(25 ) | 68%(21 )
n 69%(18 ) | 56%(20 ) | 65%(20 )
25%( 9 ) | 19%( 6 )

39%(14 ) | 39%(12 )

44%(16 ) | 39%(12 )

19%( 7 ) | 16%( 5 )

n 624(16 ) | 86%(31 ) | 90%(28 )
n 3% 9 ) | 81%(29 ) | 8727 )
n 12% 3 )| 72%(26 ) | 7724 )
n 67%(24 ) | 7423 )
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5.1 1SO14001

() 1998/9/25

1999/3/26

1999/11/19

2000/3/17

I~~~}
M

2000/3/31

2000/9/27

200079729

200079729

() 2000/11/17

() 2000/12/28

() 2001/1/19

2001/2/27
()

() 2001/3/16

() 2001/4/20
()

() 2001/5/8

() 2001/7/30

2001/8/9

() 2001/8/24

() 1997/11/28

()

() 199978720
MSK ()
MSK ()

1999/10/27

1999/11/19

— I~~~
— —|—

200079714

() 2000/9/28

) 2000/12/28

()

() 2001/3/14

2001/12/21

2001 12

76




5.3

1SO14001

63

UNEP

77

63



11
1.2

13

14

21

2.2

2.3

2.4

1997

5
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2.5

2.6

2.7

3.1

3.2

3.3

3.4

3.5

3.6

UNEP

UNEP
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2002 1

Albania
American Bank of Albania — Banka Amerikane e Shqiperise

Andorra
Banca Internacional D'Andora - Banca Mora
Credit Andorra

Angola
Banco Africano de Investimentos

Banco Nacional de Angola

Argentina
Banco Frances

Australia
Westpac Banking Corporation

Austria
Bank Austria, Austria
Bank Fur Tirol und Vorarlberg Aktiengesellschaft
Bankhaus Carl Spengler & Co. Aktiengesellschaft
Creditanstalt-Bankverein, Austria
Osterreichische Investitionskredit Aktiengesellschaft
Osterreichische Kommunalkredit Aktiengesellschaft
Raiffeisen Zentralbank Austria AG

Brazil
Banco do Estado de Sao Paulo SA
Banco Nacional de Desenvolvimento Economic e Social
BBV Brasil

Bulgaria
Balkanbank Ltd.
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Canada
Bank of Montreal
Canadian Imperial Bank of Commerce
Export Development Corporation
Royal Bank of Canada
Scotia Bank (The Bank of Nova Scotia)
Toronto_Dominion Bank

Chile
Banco BHIF

China
Bank of Shangai

Colombia
Banco Ganadero

Cyprus
Bank of Cyprus

Denmark
Den Danske Bank, A/S
Unibank

Finland
Kansalhs-Osake-Pankki

France
Banque Populaire du Haut-Rhin
Caisse des depots
Credit Local de France

Germany
Bankhaus Bauer AG

Bankhaus C.L. Seeliger
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Bankhaus Max Flessa & Co.

Bankhaus Neelmeyer AG

Bankverein Werther AG

Bayersiche Handelsbank AG

Bayerische Hypo_und Vereinsbank

Bayerische Landesbank Girozentrale

Beneficial Bank AG

Bezirkssparkasse Heidelberg

BfG Bank AG

B.Metzler seel. Sohn & Co. KgaA

Commerzbank AG.

Conrad Hinrich Donner Bank AG

DEG - German Investment and Development Company
Degussa Bank GmbH

Delbriuck & Co., Privatbankiers

Deutsche Ausgleichsbank

Deutsche Bank AG

Deutsche Bank Saar

Deutsche Pfandbrief_und Hypothekenbank AG
Deutsche Postbank AG

DG Bank

Dresdner Bank AG

Eurohypo AG, Europdische Hypothekenbank der Deutschen Bank
Furstlich Castell'sche Bank, Credit_Casse
Hamburgische Landesbank Girozentrale
Hesse Newman Co Bank (BNL Group)

HKB Hypotheken-und Kommunalkredit Bank
Investitionsbank des Landes Brandenburg
Kreditanstalt fur Wiederaufbau
Kreissparkasse Dusseldorf

Kreissparkasse Géppingen

Landesbank Baden-Wurttemberg

Landesbank Schleswig-Holstein Girozentrale
LBS Badische Landesbausparkasse

Merck Finck & Co.

M.M.Warburg & Co.
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Quelle Bank AG

Sal. Oppenheim jr. & Cie
SchmidtBank KGaA

Schréder Munchmeyer Hengst AG
Schwabische Bank AG

Service Bank GmbH & Co. KG
Sparkasse Leichlingen
Sparkasse Staufen
Stadtsparkasse Hannover
Stadtsparkasse Munchen
Stadtsparkasse Wuppertal
UrnweltBank AG, Germany
Vereins-und Westbank AG
Volksbank Siegen-Netphen eG
WeltLB

Greece
Commercial Bank of Greece

Hungary
Budapest Bank RT.

National Savings and Commerical Bank Ltd.

Iceland
Landsbanki Islands

India
Bank of Baroda

Ireland
Bank of Ireland Group

Italy
Banca Monte dei Paschi di Siena S.p.A

Istituto Nazionale di Credito Agrario S.p.A.
Credito Italiano
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Japan
Development Bank of Japant

Good Bankers Co. Ltd.

Nikko Asset Management Co. Ltd.
Nikko Securities Co. Ltd.

Shiga Bank, Japan

Jordan
Arab Bank, PLC
Export Bank of Africa Ltd.
Middle East Investment Bank, S.G. Group

Kenya
Kenya Commercial Bank Group

Kuwait
Kenya Commercial Bank Group

National Bank of Kuwait SAK

Madagascar

Banky Fampandrosoana ny Varotra

Mexico
Banco National de Obras y Servicios Publicos SNC
BBV Probursa

Morocco
BMCE Bank

The Netherlands
Algemene Spaarbank voor Nederland
FMO
Rabobank
Triodos Bank
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Norway
Den norske Bank ASA

Peru

Banco Continental

The Philippines

Bank of Philippine Islands

Development Bank of the Philippines

Global Business Bank

Land Bank of the Philippines

Metropolitan Bank and Trust Company
Philippine Bank of Communications (PB Com)
Planters Development Bank

Rizal Commercial Banking Corporation

Poland
Bank Depozytowo-Kredytowy S.A.
Bank Gdanski S.A., Poland
Bank Ochrony Srodowiska
Bank of Handlowy W. Warszawle SA
Bank Polska Kasa Opieki S.A.
Bank Przemystowo_Handlowy S.A.
Bank Rozwoju Eksportu S.A.
Bank Slakski S.A.
Bank Zachodni S.A.
National Fund for Environmental Protection and Water Management
Polski Bank Inwestycyjny S.A.
Pomorski Bank Kredytowy S.A.
Powszechna Kasa Oszczednosci - Bank Panstwowy
Powszechny Bank Gospodarczy S.A. w todzi
Powszechny Bank Kredytowy S.A.

Portugal
Banco Bilbao Vizcaya (Portugal) S.A.

Banco Portuges do Atlantico SA
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IPE Capital, SA

Puerto Rico
BBV Puerto Rico

Romania

Romanian Commercial Bank SA

Russia
Econatsbank

Slovenia
Kreditna banka Maribor d.d.

Spain
Banca Catalana S.A.
Banco Bilbao Vizcaya S.A.
Banco del Comercio S.A
Banesto, Banco Espagnol de Credito
BBV Privanza, Banco S.A.
Caixa Cataluyna
Central Hispano
Finanzia, Banca de Credito S.A.

Sweden
Ekobanken-Din Medlemsbank
JAK- Jord, Arbete, Kapital
Skandinaviska Enskilda Banken
Svenska Handelsbanken
Swedbank AB

Switzerland
Bank Sarasin & Cie
Banque Cantonale de Geneve

Basellandschaftliche Kantonalbank
Credit Suisse Group

86



EPS Finance Ltd.

Luzerner Kantonalbank
Sustainable Asset Management
UBS AG

Zurcher Kantonalbank

Thailand
Thai Investment and Securities Co. Ltd

Turkey
Finansbank

Garanti Leasing

Uganda
Uganda Commercial Bank

United Kingdom
Abbey National Plc.
Barclays Group Plc.

Cooperative Bank, Manchester
Friends Provident Life Office
HSBC Holdings Plc.

Lloyds TSB Bank

NatWest Group

Prudential Plc.

Royal Bank of Scotland Plc.
Woolwich Plc,

United States of America

Citigroup

Community Capital Bank

EBI Capital Group LLP

Fleetboston Bank

Friends Ivory & Sime Trust Company
Innovest Strategic Value Advisor Inc.
Republic National Bank
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Venezuela
Banco Provincial
Corporacién Andina de Formento
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2002 1

Argentina
Grupo Fortuna SA

Australia
QBE Insurance Group Ltd.

Austria
VJV VolksfursorgeJupiter Allg.Vers.AG
Wiener Stadtische Allgemeine Versicherung Aktiengesellschaft

Canada

Dominion of Canada General Insurance Company

China
Sumitomo Property & Casualty Insurance Co.(HK)

Denmark

Copenhagen Re

Finland
Sampo Group
Tapiola Insurance Group

France
SOREMA

Germany
Aachener und Munchner Versicherung

Bayerische Beamten Versicherung AG

Delvag LuftfahrtversicherungsAG

ERC Frankona (for Aachener Ruckversicherung)
Gegenseitigkeit Versicherung Oldenburg
Landesschadenhilfe Versicherung V.a.G.
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Gerling Konzern

Mannheimer Versicherungen
Muenchener Rueckversicherungs Gesellschaft (Munich Re)
Nurnberger Allgemeine VersicherungsAG
OECO Capital Lebensversicherung AG

R & V Allgemeine Versicherung
RheinLand Versicherungs AG
Stuttgarter Allgemeine Versicherung AG
Stuttgarter Lebensversicherung a.G
Vereinte Versicherung AG

Victoria Versicherungen

Volksfursorge Holding AG
Wiittembergische Versicherung AG

Indonesia
Sumitomo Marine & Pool

Italy
Generali Assicurazioni Generali S.p.A.
Istituto Nazionale delle Assicurazioni
La Fondiaria Assicurazioni S.p.A.
Riunione Adriatica di Sicurta

Japan
ACE Insurance

Daiichi Mutual Fire and Marine Insurance Co.
JI Accident & Fire Insurance Co.Ltd.

Mitsui Sumitomo Insurance Co., Ltd

Tokio Marine and Fire Insurance Co. Ltd.
Yasuda Fire and Marine Insurance Co.Ltd.

Korea (Rep. of)

Hyundai Marine and Fire Insurance Co.Ltd.

The Netherlands
Achmea
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Interpolis

New Zealand

National Insurance

Sovereign Assurance

Norway
Skogbrand Insurance Company (Associate member)

Storebrand

Portugal
Império S.A.

Russia
City Insurance Co.
Energogarant, Ltd.
Industrial Insurance Co.
Lider Insurance Co.
Rosno Insurance Co.
Siberian Russian Insurance Co. (Sibrosso)
SOGAZ Co., Ltd.
Spasskiye Vorota Insurance Co.

Singapore
Overseas Union Insurance Limited

South Africa
AEGIS Insurance Company Ltd.

Spain
MAPFRE Mutualidad de Seguros y Reaseguros a Prima Fija's
MUSINI
Pool Espafriol de Riesgos Medioambientales

Sweden
Folksam
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KPA

Skandia Insurance Company Ltd.
SPP Foraskringsbolaget

Trygg Hansa

WASA Forsakring **

Switzerland

Basler VersicherungsGesellschaft

Elvia Versicherungen

Helvetia Patria Versicherungen
Rentenanstalt/Swiss Life

Schweizerische MobiliarVersicherungsgesellschaft
Swiss Reinsurance Company

Union Suisse Insurance Co.

Vaudoise Générale Compagnie d'Assurances
Winterthur Versicherungen

Zurich Insurance Company

Tanzania
National Corporation of Tanzania Ltd.

Thailand
Bangkok Insurance Public Company Limited

United Kingdom
Aon Group (Associate member)

Barlow Lyde & Gilbert (Associate member)

CGU plc.

Co-operative Insurance Society Itd.

Independent Insurance Company

Iron Trades Insurance Group

Legal and General Group Plc., United Kingdom
NatWest Insurance Services (Associate member)
NPI

Sumitomo Marine & Fire Insurance Co.(Europe)
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United States of America

Employers Reinsurance Corporation
HSB Group, Inc.
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