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1.4 Ethical Trading Initiative(ETI)
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2.1 DJSI(Dow Jones Sustainability Indexes)

o=t e} SAMit(Sustainable Asset Management)S FF50 2 USEXX|&715
/] A 4=(DJSI: Dow Jones Sustainability Indexes)E W3 stal ot o] AFe AEH7sA
#Ag AA HEx Agged 1 9oE = F Ao DISIe EXESEHAF
(DJGI: Dow Jones Global Indexes) 3719 & A&7FsA H7HZ237E 49 10%9 4

st 71deE AFAdS A4Z A MSCl(Morgan Stanley Capital International) A]<=X.t}
4 y2 43s HoFa vk @A DISI= AlA 5007 |78l M FAARE A5
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et StA N 1} 6.0
Btz 5 DA 2.4
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[223 2.8] DJSIS| M=}

< DJSI World / DJGI World:

< Correlation: 0.9635 Tracking Error: 4.29%
< DJSI Volatility: 15.85% DJGI Volatility: 14.66%
% (December 1993 - July 2004, USD, Total Return Index)
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ol A EFE(Fast Food Chains)
AlZE Y Sl

(Food, beverages

and tobacco)

Zred (Metals)

M3 gl JIA (0il and gas)
X2 (Power generation)

P = | (=]
=5 2 EF
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and shipping)

# o (Supermarkets)
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* o
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2.3 IVA™(Intangible Value Assessment)

ZHa2dglel PwC, BCSD(Business Council for Sustainable Development, & x|
World Business Council for Sustainable Developmente] Z14l), UNEP(United Nations
Environment Programme, 31374 8)= Innovest Strategic Value Advisorse] dHS
A Q3R InnovestitE m]|E Fo EALS Fa, vt 9=, Z@As Q AE g o}

27Ql, 48, gl A e GEUALE ZHAL e A FAAE aFel.

ol AFAR ol veok UAA FAR IF7HA Y 70% THEFS AAGIAL A= F
o] 7|G7HE Hrhshr] 93 =38 "IVA™(Intangible Value Assessment)'E 7l ta}o]
CalPERS, Hermes, UBS, ABN AMRO, Capital Group, Swiss Re%} #& Fx7]|% %
PwC, KPMG, Deloitte & Touche, Booz-Allen & Hamilton, Cambridge Associates, ERM3}
2o AFEIH S FARE AT Ath o]59 2HES Morgan Stanleyet PwC7}
UNEP2] A& ubo} 7)wtEl 7 o2 Chase Manhattan Bank SoA] 53d7F AAS &)
2 HSS AR Egolth o] REL VIHY A A s Btk oyt VPUIAE Bt
stedl dash AR 94s5S st Utk o B B VIGANTE, A
3, 7l

718} ol E oA 7HA FEE Hof

A L N 2H #7331.8%7}
71 ul #7 93 2
A 58 9 584 gezte] L oA 5
A 2 B3 A A 274 5 o738 BE
/
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o3 &A% A} A A2
A 2 A= AFA F9Y B7)5o] L W
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[28 2.10] Innovest H7t= & 2| Al Z(CalPERS Al#)

PRELIMINARY RESULTS

Real Time Simulation of Innovest Ratings

Applied to Actual Portfolios of a LS. Pension Fund
2.00 For the Year 2002

Three Simulations per Portfolio

11 at 50 basis point racking emor

2) at 100 basis point tracking error

21 at 200 basis point tracking error

1.50 .| where the benchmark is the actual portfolio and the
test portfolios are set to maximize the Innovest
rating

subject to the tracking error constraint (tilt)

1.00

0.80

0.00 —. L

EE
050 L5 Large Cap  US Large Cap | Intl Large Cap | US Mid/Small | US Enhanced | US Large Cap Ao Innowvest Actual
Growth Value (EAFE) Cap Core Index Core verage Fund
12-40 Tit=50 -0.04 0.23 0.08 0.51 -0.01 04s 0.20
W10 - 40 Tit=100 0.15 0.48 0.29 092 0 0&s 042
10 -40Q Tilt = 200 0.76 1.07 047 1.58 -040 145 0.82 1.50
[ 2.11] Innovest B7t= & o] A Z (XS AHAHY])
Ticker Company Score Rating
BMW Bavyerische Motoren Werke 1157
DCX Daimler Chrysler 1244
FIA Fiat SPA 1268
F Ford Motor Compan 1258
7270 Fuji Heavy Industries 1132 )
GM General Motors 1136 e
7267 Honda Motor 1529
7211 Mitsubishi Motors 1125
7201 Nissan Motor 1266
POR3 Porsche 12
uG PSA Peugeot Citroen 1280
RNO Renault SA 1304
7203 Toyota Motor 1556 AAA
VoW Volkswagen Group 1454
Figure 2 - Alphabetical Listing of EcoValue ‘21 Company Scores and Ratings
Sowrce: Innovest Strategie Value Advisors
Toyota Motor ! ! ! ’ ! 1155_|
. T T T T T—
) Jﬂ‘_' | | | | e e
ot 2 ) ‘ ‘ 1504
*'—'—112 0
121 FoTR [ e v e G [T [Pk [ [ A [W [ 90 [ o] S [ 2 [Pl [ o
o [e e || @ [ e | [ | |'e | o | |
A [t DO |47 | 385 | 6| 38| (1.9 | 70 2% | 1.9% [ 075 | 38% | 175 | 79% | 60% B[R0
1261 | e A EEA T ey T (T I Y N [Py A o]
s k Jeitom Hall Auerage |00 | 063 | 235 [1300%] CA% A6 [4.8% |15 S0R] 0w | B0% [15%]|-29% 275 127 |- 26%]
124
—— 151 Figure 3 - Analysis of Stock Performance - Top Half vs. Bottom Half (2 years)
- i
I 1 o Souree: Innavest Strategic Value Advisars
- a 2000 point scale
.

Figure 1 - The Bottom Line - EcoValue '21™ Company Scores
Source: Innovest Strategic Valie Advisors
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o AL SAALRIE X (Ford): HAANTIELHAISO0] 1ISO14001 QIZES g2 £ JATE C}
25t |SO14000 & 7HEH (2001 Z|F 90%2 =2 s=2AF 253 5)

o BGAL A ZEH(Ford): 200195 E Ford-Supplier Environmental Forum& M X|5t0 S22 At
2 ol ZC|ARl, 7| =Hst S22, 58 SHHAETM 2M S ChFst 4ol ol Cist A7)
slgte #d1 UAS

¢+ ZEA crkd =2 (Motorola): &2 &0[Lt o4, Fojel S0l 2Fs5ts 7|HolMel T

off =tcl
o =MIPof(Toshiba): 1999 K E{ Green Procurement Guidelinesoll 2} SAHFof AA|ZSQl
Holst=o| 7| =2 QCD, servicellol| stdF228 x &

o =MIO|E 25t A QASH Z=(Epson): Green Vendor Certification®t Green Material
CertificationM = 29

U M 2 270 (Mitsubishi): 2F M Z£4H StHZ|AEE THE
Foll 22 2 do|EH|o|Aststo] 22|
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4. X A ALE] H

o XAtz 28 E=X|2(Ford): "Community Relations Committee" 2. Z& AR 2 S0 A

ol d 16AIZI7HK|] RELE AlS[SAtES &ItE = JEE 53,

o ESZAH S ZA(Fujitsu): "Fujitsu Eco Club"E& =25t X529 AI/AZALE X5l SH 0|
A 24

o St SX|(Siemens): HEIOICI Z|XA HM&. MA 4= sMdo S8 % o sty

o ZE Y (AT&T): 19964 0|F "AT&T CARES" Z2I¥ S Sof A=At &
20{ X[FAtzlgs

4.1 Severn Trent

7 AMulE FALE AN, Severn Trente &, A, FEHEH F&9 F8& TFAt|Th
Severn Trent Water, Biffa Waste Service, Severn Trent ServicesE ¥ 3l= o] 1H5&
14,0007 oS 3183t 1 F 9,000 0] Gl A gy,

Severn Trent= 19954 3 23] WEo|F = rH|A]o]¢] Cromford Venture Centre
o} AAE DA HAY. I HREoZ HAIHA AxX A7) HA JgFS wol FAA A
o] ¥ o] Xt WEdAo= T8 Wio]l gAY 1 stw SHAE

J A
o AEA, AN, Fol FEAT

Venture Centere] A% HAE= ANz X3 APolagls A=27 =ARAE A 235}
= B4 FAM ZHAEARS 7137 Foixind F2ole2 I Ay e 73
FAARoZ YLathE NeS sHlo g 3}l o] 3AM= Venture Center’} 29 H4Ad
=0] A9 ThedE Fske Hl =wol He o)A Sgds € F e Ae=w
Hi 3tk Severn Trent= #2050 A% 5 F A=F AdsA =4 ole2 1L
€S 94 Zhesky uE A BxE uigREA 2 AoE W3 Qi

utebA Severn Trent= AlE 9t WG AAE F5387|12 dta AHY HA34 U=E
olafslE e =8-S AA st o9 &7 Severn Trent JYES RE 7Hs3 713 F
A7 HAS gt 199596, 18 Y] AF AL Vg oy =8-S wol
HHARAE ARELAE 29 H2de -ﬂ??} AMZ-§ Venture Center2 WX T 1996/97'd
Severn Trent7} W& o B2 Aa4iel o2 ©A=o] Venture Centerol 7}}0%6'}7]

A A,
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Severn Trent= WAL o] 9 ALBAL Z2adS Yty FASE 1Y

T3 YA VEYIE /HAL Utk a5 W oY A 2419 HdEe
zMol 715 RS 33 oz FEE Venture CenterdES AT 2001, 18
21 4= 460A17HS Venture Centerol]l Sojdich. d 159 AYES A9 &4, 382

2E A2 (Creosoting), Md W &8, Id% AL, AXAY 254 744 58 93 =
2AEES S8 I A Hd 156982 a3 75 EaS 98 Peak Districts: &3
e slol7 Tl Fo3ic}

Uzs Wisls A7 Ws AEE”OE gorsr 4 QAT dE W oW A7}
Venture Centeroll IT A7} Qo™ ol 7}X] = Aol @ Aolgtar A|LtskAl 1999
T A7 S0l gt}

Venture Center= ©JA] FA AJd71A] zkFojx 9t 880% HE9 F2o]lE0]
Severn Trent?] A4 XQPYEo| AHES HES & AU 282 4,000 oA &%

38 W W 2374 43S dga FA B0
s

A Wel @eolSoA B Fau o FLol5e 2xnE

4.2 Shell

ttelA gl obel Al ARl S 317] A Shelle 2l uparojol ok T &4
AE A 7bsAd¥ato] oly At 1401111“40}94 A &7bs Ao AMYF e
2 ALE] @40 wet A2A "G Shelle 3o} S Ao BAS Y A&7t d

49 A ApsEde] B5YL A4k

rr

o =
e F
3

4 A I yolA g
Limited: SPDC)= tolA|go} Htl 44 31 7FA3Atelrt. yolAgjol A Aike] 40%
AEE AAEY &3lei B o 53%F 7HAal . SPDCE ¢4 Aoz #
A5t U 2 FF FAd= yolAglel 4f FAKNigerian National Petroleum
Corporation, 55% X), &(30% EH-F), €Z(10% E-F), °FAZ(Agip, 5% EH)7} F<

oKThe Shell Petroleum Development Company of Nigeria
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SPDC9 A9 F= Niger Deltacll FJF = ol Utk o] AH9 QAF= of 7¥to|x
o5 oF 20719 7tV gE WF Hu EA1Eo|th aglal e A& AALE Ad AR
Y¥ 1,60070 7HF dth o] AH& Q1FF AFol doAska volA ol HHo Mf AL
4 Fdwcl AHZ Niger Delta2 AFAE A Eskvkes Azbo] 2dllEt W Aes A
ojdtt. o] o] fFE wio] o] AP U3y FE XoZ AAXA HAUG

SPDCE AHYES FHste A9 ] Adolgte 2l AF5S 7FAL Ao 28v 2
314 9]7](Ogoni Crisis: Ken Saro Wiwa2] *| & u
3 vFAE AT NGOSFe] =9jolx SPDCe A GALE] HTWAS ulftojor sthes A&
AAA HAT = FEFE A AGALE] A do] ofyzt A GALE] R WS S| of

Feke Aolth Ao Wske A e Yk

o RAAEITE AAZ RETHSE WA O WA L7b| 98
o KA ZRMEC MY, Y, AHS 9ls HoiH HIA
o CI2 GAIRIS} TEUA 25

o THEmo|T HelZAlel Thel whAl A,

of WiXE At o]l wet A ALS7E A S AHAEHE Fetet Ewol He o 7
(Participatory Technique)S A 3t= T A GAE 9} FHPste A3 A2 WHdo] =4
HAT A AL 7]8F 22, NGO, /W oA, BAF FAH o} JEYAS FFsAA A
25 A A Z2AE HAA] WY A AIFEAY 5ol e Fite] i H 7

4 Aol aH =AU

o 3IALS| ALz A MTlof| ztst el 2 IAM(SPDC People and the Environment Report) &7t
2 &5t

+ SPDCe ZzI#1l MIIE HAESI= o2 ola AKX &el HIE&S S

+ Niger DeltadllA TIEL |ES|2[E UNDPRt 35 F LSS Z 4

o SHall SoF MAIEYE X|HALE Z2HEQ| o AIE S 6l (20003 AME 2 2F MEJH7t

A ool AMgeE: J%A ZdE A)

r

>

SPDCe} 637 &8 AFUE 7w Z2ade] Abg A gake] Aol o] 37t
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5. @REALE] H &

o THHZ[2tnte]l ¥ (Ford): "OSHA day'& Adstod OSHARES| mELA FX|

o ANEIHSMBINE S8 FHHMD(Canon): CHREAXSIHS MR S04 278t Sz
K| &oHs A B DA Wk

o & AMO0|O|X| & (Toshiba): "Toshiba Science Museum"S &3l Toshiball = A7|&xzt 1tst

of tist 2=
o M2HE ZI7H(Renault): "Job@ccess to Renault"E Sall £ &7|sl =i

o 2o|ZHEAS MX|(Fuji Xerox): "Ethics Management Committee" A X|

22 WS LA 2t

o o

0

d W FHAHSiemens): OlALS], A=7|2, FF2 HE0

o CIREAXEIISMX(DJSI)F FTSE4Good O 2(ABB)
o At EX} X|2l(Electrolux): 9702 R2|H =of =X}

o JlddFel Ate A F X} (British Telecom): 7|oig &A1 7|¥e| X &Itsd Lol wat
XEH7HsMo| 52 7|Hez AZEX} ZEEZLE FA5}0]

+ UN Global Compact 7t2!(Volvo): QI H, =2t &EtH | &td Sofl B$E 971X |2 S THFA|A
of stof, S YA HMEA|Z|7| st =52 7|20{0F &
o IZHZ|T S K| (Ericsson): UNCIH RS, IHHMX, A2 HE

o AZtEORolE 2IEF CHE QM (Fuji Xerox): Large—printed textbooks for visually impaired
people

h i

o Zhof ol M F A X2 (Motorola): 911AIERZ ZOHXIZF E ALREE flet MF QY Z2HE X[

o MIIEZAIHE(ABB): "Access to Electricity" Al & Sall 7Htst X[HdM MI|E Al F
AEE X

o HAH WF(NOKIA): 2000.42€0ll "Global Youth Program"S A|Z510d HAHE A WS
7131 & MEsta, MEkskillg 7I2X|0{ Alslof 2HAol Se2 & £ UAEE FT5H| fE
g Masty oo, st= & MA 127730 2HS

¢ ClassLink(NOKIA): wireless technologyE &&3510 st MMY BEods AAAF|= =22
HME ZIH
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5.1 ABB

ABBE A4:71%53% Al (Sustainable Growth)s 243l7] Y3t kel Usto g {1

BEe AHstar o &es] WHarEs Aol okd Bo HS2Q A A (Social

A3 A e AbE) 9] el B A AHS B AHoE AW 71ge] H
7] 913 EFESolgte HES ulg oz 20009 137 dHoz pAHE AL H(Social
Policy)S %3ttt 71462 (Business Ethics)7t 1370 &% F sz A5 =
g, Yz FEEE FA4 X JAAEZF, oA =59 FA, olsBAA £F T €W

A

gujz Hi §94d Q9 A fPete dEs2 A A

=l
50

ABBILE S BASE AFste] 2t AGAS] A&S FAHAW, 7196 E ABBES

i
of Moz H aAF ZA FF VIS LS Atk HEFA E FAH ALdEF
A, 45 dFS F F Jde 5349 - vgdd AE 59 34 5 100 FEo=
TSt AT

Sustainability Affairs & A 71F&E 5 A FAS #A4s= 5 ABB 152> AW
A AGAZE FIl &S nFHs Yo dH FHEAE AISiA
Environment Affairs 221& gd 7lAstAT. 347 7FdEEE 7199 AE5H 4FS
Ak AAzHoRE QAo R AE7PE Foste AT AL, EAF 2HE, ZF A

WA g #E] B2 A

Y AFE =237 Y3t Sustainability AwardE A ABste] 71g&8 E5 Bl
3] BAste ARE Al vk FAIFCZE 8 2 AEA A 7o by 2
A S et 3 239 AFe 95t Ut
5.2 Statoil

1999 Statoil Venesuela(*==4|°]2] StatoilA}e] AFA)= AY UNDP ARF-Z4, =4

ARSI E 3] AR, wS @A @ wulsAdT APHES Y]] Consejo de la Judicatura
0

o MHEUAS Btk BAY QDDA AR A GBS FANPOEA O e AP
AE HEATE wo] AR

2000, 20019 AAEAE AHE R AW JRY Ay A4 F
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Atk oA WAL 72® AYES P 959 WAA fH2 BFHE Aol ol
A7 998 GAx TA= 7 g9 Aby
Az guel BuE HYlm A2 P4 AW AP APHAT

Statoilo] YA A XY UNDP AlH-4+ WA Statoilo] 7]&0l Al&EHo] oW ALg] 7))
W T2 AE Fd AL AT 22 Statoile] @ Y oJxte] tis ¢A =W
4] UNDP+= Statoilo] AP F-9} FAAHAAS]7F Algeta YA FALE 95 s

A4 e ZEIado] FAT AL AMYr 2 ZRAEE FAAEAI T APE R}
A 3toll AAste FHF uS F4S 85t ARl uSsAE A us(EE A
HEE 247 0] HALE)S 1999 129 4R EFUTE 2WAle E WY A7) o 20019 T
o ofAjol AJZEJTE 2 DA WEFS AF wHS o) AEES EeE dAE A
olt}. Z Zulia$} Anzuateguii<] TA}So] whA Fth

Statoil> =LA =2 A] FomA QA ALS Aok &S Hdest= 3lo] ofdzt &
o= dF= FHAH. o] Ak A Aol FHAD ®RE o2 7EA o]
to] o] 2 7hx] FAA AHE AU Statoil A

Aol fElFH oz &rtial AZHgit}. Statoil Venezuela?] Staffan Riben 3732, "$-2]7}
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B QlojMe ¢ "okgal 2% vk gl

r-\-l
2
=
rob
>,
=i
o
O:C’){:/A‘

r\r k)

Z2AE Yio| Statoil> WA ol 3 AF A AAA FAZA L s o
MA FouME ZQ7HAE ExY F AT FE =2 &893 VES vEoE e
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S = F g AEAHE B 9l
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3 A7k A g YeeE AA E 5 9l

d = A= H|2EZHE] 2 (Best Practice)z}

= Aolgte A4S . old wet o] ZREAEE o A 7T, BIARF EA, 7Y
3k 5078 0] o3k Aol LAHAH. o] A Q1A FEoe VY FAE A%
ARk H WS RS w BHAAAM FFdte Aol Aty FaIAE XA
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