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BEEAE 239 dFdA & o 5. §AE 3 Agol A 87
AE oblste A ZF A ALe AAY FAGA T whdd
23 Aol AAE F gle A¥adelst ¥ & vk 53] wFAE #7
B 39 (Comprehensive Environmental Response, Compensation, and Liability
Act of 1980: CERCLA, 9449 “sFHHEZ=WH") 93t FgrE HAR] &340
a7k dEAE AFGAZ 83409 AARE oS u xo] gk A <(lender
liability)& Aok = A47F $F LoldrhD

]
Al

-hln

* 20004 68 Y £ANITAN QY FFLAYRAY oA SHIN
¥ 4ns A2 ARE 4=dHd g A% FYHS.
Aedeta game 225, Yehea)



28 THESWHBHAR, F314 (2006 8), F1iR B

1991 &<l 87 A & (United Nations Environment Program: UNEP)¢] ¥
23 Bl AR S84 QAES 2A Y A EA ] B3 =98 €4S
o RY2E, x4 #a, g3 28 sfuch HSBC, I2E=A &
MAEL FEUAY BeAde A3tz UNEPY ‘§§ ©|YAEE (Finance
Initiative: FI) A& & w2712 got.2 A UNEP/FIE AAA 16044 5%
7|#Eo] AdHo g FAG st A&hed AE AT AHAE Holn

L)

2E5Y Y& AdZtA A 4715 3 A (sustainable development: SD)& ©]
S3teld AR, 7Y, 2871F0 Z4r] A&IbE A9H AEAH AYFEA

(socially responsible investment: SRDo] o & #AE 7]&dof gt A&
7ts AL 714e] A3lY T FALYS AR FA - AE -#A 5
A &9 JE FHEHSL F2 oJHBAAETS FEYAHS F53
T Ao, itely BEERES FANEY AFH Fot o A3 - BA - &
T A8 Hte 133 FAYES $erhe

UNEP/FI7t 87 2 AL A olgpoll BAE 27] AFStAA AALY 21§
dre ot dd$de AEAIE FERA (Equator Principles)d-&
AAE v ok o] FFHL olo] AFdE LYPEo] AFEA FFs}E AP
Ast AI718E EEASE WE9 <533 (internal learning process) S

1) Christopher Wright, "Conservation You Can Bank On,” Ecosystem Marketplace,
January 31, 2006; U.S. v. Fleet Factors, Corp. 901 F.2d 1550 (11th Cir. 1990),
498 U.S. 1046 (1991) ArAA ¥ 4Y-e& CERCLA A101=(20)(A)] 7HE ‘4G
9 Zd’e] oujg YA AMste HE(ender) Yo HAE Fsgct. &
713ko] AdrAAY AP AAR FAsn YA FHFHAE @A 4Fe
FAE 5 e AxolB HYL ckn BAEHG. ofd we nF F
52 3AHYE] 2Fo)EE $HHE 22X U &S AAY dF4%

o] B7AAF 2 HAZAE YEAA HFEA HAU olAY, ‘T FERE

9% A8 Yr iwd”, 2-44, 2001 B35; G. Van Velsor Wolf, Jr.,
"The Impact of Environmental Law on Real Estate and Business Transactions,”
SK029 ALI-ABA 795, 799.

2) Wright, op. cit.

3) UNEP/FI 9o ZdAHQ] A&rtedd 93S A% Aoz A&758 ¢Ads
918 719383, (Business Charter for Sustainable Development)$} "X &715 3% &
£¢ 9% ¥99% (London Principles for Sustainable Finance) $°] 1t}

4) R, “AAHQA ALY HYFAHSRDY A FWrIde WA, 3y
8t A4dE, F3yed T4, 2004, 2139,

5 X% IFC R F§eUE°] 353 Fart dde 2 YXF o2 ‘Greenwich
Principles’2 & HAojgov} tidAdel Fdr T MEZoEA HzgFoez
vlR e 487t ek

alo N

oy N Ll
1A 2 o

fjo o
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AREA I Aol HA FHHJTE ol FAld 1990l AE=E F
Aoz RE(S HEEM o] Ex o]F el 223 LPEE T4
HA 4z YA ZF - B YA T Q=g Ade dA FAar) A
sttt fElvete] AAGAER sy Y Z2AES AEF & e 7
A7 A solgel wat 33 L ALE A olprt WA EZ4Hm Qi

oj¢t Zo] ZZAHE mollAE HT £ A&/t BH 9437 YA e
dHo] FAHIL g Bokolth. AN E gy EEFA, Az AdL A
At Z2AEd Azds HEste AlErt S del FASFEA
Me 87 2 AEE o7t dFEHx gtk AF o Be FALYESo] 87
BE #HE JEolA HUA FENBEL BES A= FIF
(environmental villain)o] Ay BZ R 5 F217} e AU 72 AlA
€ ol

FHUZIME HZ AnE A € ARnEE A48 HEFA g
RS AZZ BHEZAE A Azs 24 H30. EaoHe 224
E golizd glojd S8 7Fe] HI e HE=dHY A4 eS¢
ol Eue 24718 E AAHYAEe] FAHQ Adza AMAY Ho
& o owd Hol FoFot A AWEINZ Fo

I. Fi#RA} =24 2 glo] Yy~
1L AEdH 9 A

B &R ATt (International Finance Corporation: IFC)E ¥ 23 A|AL23
Jwol 48 BEs1 Jlv Ao R AL T2 AHE Fo|dx
o SlojA &7 2 AEAH g A3 E Hrista @ - ZA e 9™ AA
A2 & 4 gk 2B E Adste Ad 2AX %n E9sz =3 7}

¢ 7IF(measurable standard)& A Al3te Ho] EAo|}D

6) Wright, op.cit
7) Suellen Lazarus, “Banking on the future: The Equator Principles and the
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REFEAS ALY 2IFo2A Aexe RMATE g Z2AE F§
2 F EFYTE AFste IFC/F w498 &4 9 AH3A A7) E(policies
and guidelines)& Bl9 22 3ty v} I[FCE 873 2L AL A o]5o] st o
AHQ ZiEelt AHe] glo] B 2PEo] A PRLE AFIE
2002'd 109 ABN AMRO$ 3522 HAA AHUYE @
TAR dAse 28H BEE A2 Yre 71FE AT
ABN AMRO, A El2E, vlZdol=, HAE sy 2d 3 (West LB) 5 47H 2
Po| At T3t [FC 71¢ & EUZE Z2AE Fo|y2d AHL4d Hx
LH S ATt 20039 699 HA=LH HEA o 107] 23o] NHI}AL
I 3 Sl 2% 277 230 T3 Addgiey 20064 2480 o F
71l 4070 23t ol FA=YF 7] B(Equator Principles Financial
Institutions: EPFD)2 @A A4 Z2AE FFAFA 80%7F 84 d&
HE & 2AA8t7]4 o] 2Rt

QY Z2AE slo| i FFRTHEE 74 (syndication)sHe H &
o] glvte A A=dH e E5o Bste] A2 HE Aol BEo AFI}
olFolRthe AL oudth thA] LA ARYAS A7 AL 14 FL

U 3= Aol ok APUA JIA BFHY AFAYe] BTk Hx
A% Pl ART Yot Y FE o4 oY TRAE Fgo|

g 2 AR E xRt GG Fge A eA e 1} P23
ol wtgdslr12 itk Bdata As Bolv Argol dlshd
734 4 &% 7HEnvironment Impact Assessment: EIA) BN E
AE=s ot HYFAA JolA & E A8H g3zt F83% HlR

27t HYeH, AFE EE gFANAE N2 Aoz 543 Aot
Az dd FG7|HEL 20068 7€ 2 O §9 APAFS MEn Fo

Ad A BAGA, FH7|F WEEY S PolEd v F3ld HEY

A9g AY3tgct. MAE FELHAL N=EZ . AAFE 223 2 (globally)

project finance market,” Equator Principles, IFC.
8) Ibid.
9 AAE Az=dFRLe o3 g2 7§°ﬂ/‘1 71%0] 789t} <http//www.equator—
principles.com>
- 9% 2 4T ESg BEaa A4un, AYFRI TR o4 T2
AEE AR @oh SHAE AuTAMe A% Fhs . AR, A - of
yA dH, BA7HF, %‘l 2 Py Z2HAEZ FHoZ AYTEI} S5ANE
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BE dFd ZAA(across all industry sectors) &A% f(capital cost)o] 133t
Bol & ZEAE FF distd 1 AEEF(advisory activities) A ol A
FH A4Eth0 7E Z2AE AL S NFESAY FHste BT 870
U Az Aoz e d¥o] AtH MAE AEEEE FEstejor gt

oj¢h Zo] AP 5 ZRAES At &4 L A3H FH Yz
AAE APyl Ag 359 7]
08 FAHY Joh1d 1

ANgAdzE 28 W

& 9 #fl(common baseline and framework)

Hug o= 3o A=dHE Adses Avde
A, 188+, %E(pubhc relations) 2 vwlAH F
A ot 222 28 3A0] o= A tsto
< 848 gud § /‘P?iﬁﬂEPﬂ et A=Al uwat
]

n,% e

2 IFCY AAIEE w24 Ho 9+ ul, IFCY A=
(Safeguards)= th&3 2ok 2 A47be] #sto= AALH £ IFC7t
%9 A A (Operational Directive/Policy)S A|33la gloen=z ol FF3lojo}f

- 37 9 8k 9 7} (environmental assessment)

- A4 A A A (natural habitats)

- ZRAE 299 AEL @ URY A4a, /& T2AE A4S 7 Hupgrade)
AY S (expansion)dre A% F7HA 84 2 AR A o] AW Hx
L2 S Aggr)

- oju g7 9 ’\]-511—1 °]‘rr°ﬂ g A48 71EE A3t gle detdde o
HEs Zliﬂ%} Q

- A=Y 7‘7}7]&3 Wl 9% AH W o)AAFL BHstgol gt

- FF ¥ (public consultations)?] Azte}t 71EF & Fsste 5 AHY 2 33N E
< Agd

10) Scope, “The Equator Principles - A financial industry benchmark for determining,
assessing and managing social & environmental risk in project financing,” July
2006(°13} “Revised Equator Principles”@}3}). <http://www.equator-principles.com>

11) Ibid

12) Preamble, Revised Equator Principles.

13) William L. Thomas, “Equator — Risk and sustainability,” Project Finance International
Yearbook 2004, p.10.

14) :L %9 shl IFCel HAEERM 93 (Operational Policies on Natural Habitats)
< HdA %QE"] F2 g o]F *1410}“ A A A o] BEO] AI|HQ A&7
DG et eHYde Mdsly, TAE J¥°]““" 2 ZEFFA QolA AAA
AAE BFI o] BE EE EPdE AgS A9 O}Ei T3k gt IFC OP
4.04, November 1998 ol g8 E]L}E} AR u&AT 294 T AP BHE F
A BRI B £ A2 A2l BES] o) F|FEet
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2

3} % 2] (pest management)

2+ (forestry)

H o] ot (safety of dams)

2% 9 (indigenous peoples)

7} A ] F (involuntary resettlement)
3} Al (cultural property)

ot 2 ZA x5 (child and forced labor)
= A ¢ 2 (international waterways)

AEgRY FAR A

Mz ARE AE9e ARdH Brhrlve Z2AE FEARS B

o Aol & AHH 7E

Al9xE Z2HE F§

& 107142 ol IEFHE #A%T ok
AL BE RS <E DI 2L FCY 87 2 A

[+
=

37 4A712el wet A, B, C 39 o= stz 2Fsolof Frke Rolthio

B IFCel HEEE

& ol

# o4
tel 22 #d & AtEH siged CHak71dollol 22

JeAS FAdE 5 BAG B &+ Q= ITL
Avh, AHH o R ASUEY YRS AWIA B
Yol gl ARl AFW ZANY, HAE Fusiol
2% 230 9BE Fr F9E EYIL 538 A4 |8 ZEY pa
ANAGE dol BANSA FFe WA A5 dE
AAE olol P

off Ao x

Hx AR A3l dae uld 9o AF Agud
B 1o A1g). EE ko] AlYAAA P EY B FL 3
Ao Fald A AL A

A @A Atge] dFe wA FPo] A Ee A &
RE A h

At
(3
o

!

o

C

AHE: BRRSEFH, ‘FRNME, REREL LGS, 20036.11.

15)

16)

o] 9HL AHFAAN 2 AAE FHSE FEAAY AX 0 gdd B o
3 FIE FAdAY dFE R$E AX oyt o] A& ALY Y&
IFCSF AAL8d] &3 @3 U7 HAMCE HBAMNSE JP53e
e Mdstn g} Disclaimer, Revised Equator Principles.

Principle 1 (Review and Categorisation), Revised Equator Principles.

W rlo &
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7t 2l TR oM = Za Z2AE FH(type), 2AA, VHE
(sensitivity), AR, 87 2L A}3]4 o3 (environmental and social nnpact)
o] A3} 7% (nature and magnitude)E T# 3ol o} AW FR
Ads A8 S At 9& dHdn FEAYY FUE PR °]-r"\]94
of 3t& A2 FHH 1 Adl £8 Aotk 2y Alghe] M2 4R g
FAGAA #AHSAA oz NesdddAg AMddvd 84 % "}
33 gl steE ARY © B2 Jleg e BR EFE Aot 1A
go FELHAE A e AME S 84 F A A dgo] uj S HouZ j}
H1g Co &3t ez 2

agste A =2AEV} s e AY Bl £8 AS #Hd 874
ALE A olqre] tiete] AR o] HEY T foz AH
A}3] 3473 3 7H(Social and Environmental Assessment: SEA) EXAE A
oo} @t SEA BaAMAME Z2HEY 47 - R wet HHg A
FH WA E A A st ok GFoh1D

o] A% Z2AHE AAXA7} FFOECD 3 Y =o]AY OECD 3|d= 7 AA-L
g 7F9 49 42SZ(High-Income)d &3HA] e A g0l IFC7F vtdA S
BEEYEFIE 2 {E# 48 (Pollution Prevention and Abatement Guidelines),
Z227)%(Labor and Working Conditions)® 22 8F9 o7&
(Performance Standards)i8)& whztof 3t} 18] JFHEE AALSY ¢ IFC
7} AE&se 874 2 77 - ¢+H (Environmental, Health and Safety: EHS) A
AOg wEA AF3 L, ol drly E43n leA Ee A7A Kie &
33 °]‘lT7}' JEA 7gstoof g}

E7} OECD 395 F9 49 25344 AAHe Aede

3’&@‘?31_1”4 o] A4 E A x}H(public comment process)’t WA ZE IFC o7&
U EHS A& 534 J22 SEA RuA7t AdE 24 - AE8 2 ¢
£ 5 7FE 2 AFY AAE AFE F Jvh2) SEA HiANd e ZZHES

o)
proh

s

e (o

3

1.

N

=
e
m o
_1_,

[o]

—_

o
}

17) Principle 2 (Social and Environmental Assessment), Revised Equator Principles.

18) Exhibit II : IFC Performance Standards on Social and Environmental Sustainability,
Revised Equator Principles.

19) Exhibit IV: Industry-Specific Environmental, Health and Safety (EHS) Guidelines,
Revised Equator Principles.

20) Principle 3 (Applicable Social and Environmental Standards), Revised Equator
Principles.
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ANREE Z7ke] 374 D ALE A olret AP HHE A TS V1A
gtefof g}

Z2AE7} JFOECD 3 Y Fo)t OECD 392= F AALd 7159 29 &
3o &34 g UFddM APHe B9 AFE SEA RaARe £A4H
3 =28 g 2UHE B$Ee 713 F5AZ(Action Plan)& A3t
AZstdor gty = stelzel Ast Bl £3 AIdAE S SEA BuA9 A8
o] w2 A13)374 e A& (Social and Environmental Management System:
SEMS)S Ht=A] 2 daledol 3t}22) SEMSE B8 ZRAES A3 3 §4
q% 2 Yaa, T2AE LA Frie BAYF w QFHE AHEA
s} IFCY] o]&)7]2 2 EHS A AdA &73= AgE Y&oz 32

agsle L3S 3o P5AIH SEMSH 4Z4se FA 8 3F 3R
A A ol E AYE AT & dEA, 9P TA F B A2"gS H4A
#x AAgT 1 23 87 2 ASA AN 2 FAE gE2A GFAY o€
A7 & Qe Z2AEC gl offe AdAel F1 HAs gl EAT}
doas JAFede ARsA 2 ot

e Ad APs= RE Z2zHE 193 AHnd B &= AY
Z2AE7} JEOECD 3 Y=oy OECD 39 F AALZ 7]&M9 % -rl
EZ2d £387 gE Ugdr AgEE AL FRY AF e A3 FE
7Hthird party expert)s ZZAES Qg Wi g 1@.(affected
communities) FUH AAHolm FstHoz - MR (structured and
culturally appropriate manner)©.2 FE3% FE AR of gt ol s
o AFE A3 7|7 ol Fal AYFUE| diste] SEA B, FFA Y
So HEARE AFstaol td, A 2 AAE AU ZAstoo}
stk Abs] 2 Bl AN Z2AEY ApdE BUYHE SEA ¥
7be] z71eAl A (disclose)3tolof 319, o] & FAE Hon L2HAEE
233 7] Mol o] FojAof gr}.26)

o bt

oX °1N

B e

21) Ibid

22) Principle 4 (Action Plan and Management System), Revised Equator Principles.
23) Ibid.

24) Definition of the World Bank Development Indicators Database.

25) Principle 5 (Consultation and Disclosure), Revised Equator Principles.

26) Ibid.



BABES AFHew A - ZRAE dold29 FEFAS THLE - B

Nn‘.
2
e
N

FtelnE) Ad #Fets RE Z2AE 183 Jhe 2 B &8s AT
zZ24E7} JFOECD Yo} OECD Y= 5 AALY 71F9 39 &5
2o &3l v UM AlgEHE ZS o]d e, FA, HFUHZ
Z2AHAEY A4 9 L9GA AA “33}0472 T UARE AFE F3| T2 A
E9 fgolut FAA 3o Hxol me 44?474@]4 d#oz nFAHYEA
(grievance mechanism)& wl@Asteiol st 281 FUHEF HANA 1FH
G 7F stE o QS-S 4, AFGFVNEY 3 A&stn FHA
Azt ol gt

Ftel ] Adl sj"ete RE ZZAE 183 JhH e Bl &dte A
Z2AEY AE A9 AF B ¢l 5HE A3 - #AHAEML AHE
we F§71#Y FE(due diligence)E ¢ SEA Bix 2 AFA Y, HFT
Yo EAE AL JedFo] A= 11747‘]_’ JAEA H7hstedof et

Ftelnel A 2 Bol &3l =2 —]E-J AFe dEAGAAA A9 A3
2 A73AH YHE 53 Z2HEY] ”Eai ‘i-l TdGANAN FFAYE T
g AolH, A5 UF Y x= 24]39] 277 A &F $49 A7)
RIANE dA {t £ Z2AE7 vAE 9% Axd we Hojx | 13
o4 AZd At M % (covenant)dteiof LM A|H9 sMeFd ¢ HA
(decommission)7t B 8% ZAfols AT Aol wet ANHE BAYE AYE
of&atedof gt} a2y o2 A FALEE WtEA] S oF e AL ol

el nd Adl #AZsle RE 2 HAE 123 8 Bol &3t Ade
ZZAEY AS 2P& g = 147]7}01] 27 BUEHH 2 Bast AgE o
ojx = AA 4 UAF SHE AEIE AH AL AY AFE oz
dE FAF AEME AAEHA 0}04 EUHY ARE 2380 /L F 3
EE stdof )30

Eoz Az dAE e 2382 Holx 4 13 ol AA g =D
(confidentiality) & A 71 WHHsDAA Aede APda 2 e 44
o2 Hustefof g}

0 o -{m

27) Principle 6 (Grievance Mechanism), Revised Equator Principles.

28) Principle 7 (Independent Review), Revised Equator Principles.

29) Principle 8 (Covenants), Revised Equator Principles.

30) Principle 9 (Independent Monitoring and Reporting), Revised Equator Principles.

31) &3] RuMde A4F JHndd AFGdSF, 45 € A9dE A"HAA, J1E
A=Y Al #3F FBE 7 Adlejor ddtl Footnote 6, Revised Equator
Principles.
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3. HEQY A1

AE A3 F4 YA)ER x/E F8 FU71Ee] HdE <FE >4
Zoh o8 9 &M E7]F(export credit agency: ECA), ABEEIAE %
grate] AA A el A o u]Fo] 80%7F A& 4070 F§7]dol oW U Sl
Aok 20061 7€l NZ AAE A= UAE A FEV|BEE o] 6IHE
dojxrt
ZAE F§ 99 oA FHNES TH
of #g g AMdAd(de facto) TAEF] HAYTGL & F A

o

0 w5z gEe AAsE AAE AEdRe F50

<E 2> FEAUHS AW 87T Yo

ABN AMRO BBVA Fortis Rabobank Group

Banco Bradesco BES Group HSBC Group Royal Bank of Canada

Banco do Brasil Calyon HVB Group Sanpaoclo IMI

Banco Itau CIBC ING Group Scotiabank*

Banca Intesa Citigroup JP Morgan Chasex Standard Chartered Bank

Bank of America Credit Suisse Group | KBC SMBC

Bank of Tokyo— Caja Navarra Manulife Royal Bank of Scotland
Mitsubishi UF]J Dexia Group MCCx Unibanco

BMO Financial Group | Dresdner Bank Mizho Corporate Bank | Wells Fargo

BTMU EKF Millennium bep West LB

Barclays FMO Nedbank Group Westpac Banking Corp.

=

Az Mo ZA] #ALO| E<www.equator-principles.com> February and
July 2006.
F o EAE 3 MRS My, 2006815 A JWHE M 2E o
M stx] g2 7jae.

32) Principle 10 (EPFI Reporting), Revised Equator Principles.

33) ¥4 fWALIEE <www.equator-principlescom>el™, ## Alo|E2E H 9
3ty HREHES v3E 23 NGO 9AlE <www.banktrack.org> $°| th

34) BREGrmFHE, ‘FREAE, REREBGEMS IS, 20036.11.
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ARANE AW LR FolH YT vhe o] AT Aol 27 2
Agel AL A94€ n2iske) AHRE A, B, C2 sl A sene
&b Paavt v 92 AN 4%101 FNBY AR SYAZ
9 AFBRS BAT AYo) B9 AYHE ot AHna Adl &3
A}%Ml S A A
23 Prhstan gAe vAg A:z_— Hezdoz B #Y o/ 474
24 A%l APEID et o2 BTG 2 F9l AFEdo] 3] o
294 ol
Helne AT @70 Gl He Ade HLE BE BRI A7
JRE 27 88 84 2 Afd ARAE 9ol A9 gk AHE C
o A9 59 4RE FHeA chjwe
dEdael Ht AQe A4AE 3% 2 A4, $RAY 5 AYRG

rir

mlo
N,

o #AglC] FAGe] 1HTE o4 ZAET oHF fF ZZAHE
£ B4 gy edgo] Ariste Aol FHEE o] ALY FEY 87
Z28¢ g2 THA7E Ao Aok

N

Ao et gied TZAEE FHLE - 37 59 A dAE A
At 3o FAGA FoEZRE HFE P £ YUt oA a3 dAL
A AALFBIS)Y FHubAFAFNew Basel Accord)dl= E D] St}
olgjdt H=dHE A& FALYY F7F Bojvtn AAAFAAY A&
o] Al met MEFAA S ZZAE stoldxe] 7% L A A o E 1
Hate —KEE7 JtE =AY

35) 4 F23Ee &89 £9 gAF(operation risk)e] £EFEE o]F AEFAPA

(Pillar o] ERA7) T LaS0] 729 A% - A2 iz Aes sRstAZ
gz BIAAAE 2E AL 2732 Yok w9 gd23E A8 - A% P
2askE 22 PYAFH d2xAr) ¢la HolHE AuHoes RIHio At
ofdld HAAYL Hotsty ﬂl%‘ﬁ} J1EE FAHe= ‘%‘ fs% 23
g BFAARY FF, A9 S8 Q-"— A9 J1FE AZXT Aol EMojt},
F¢7459 MBISY, "ABIS -;JE}J 1., 2005.4, 9~ 109,
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4 A=A A9 13}

AFNA Z2AE
2HE 2~

761 1
drigs z=2 T
Aev 3 F5 %S FAstolok Aek. 583 Qv S Folt AR} H g
99" AL PUAT WAAHLEZ A&7k 2] B A4o] nxHo)
et o2 DA BE & YUY Aol ARG 4D F712
A X O

HEg 9o g
S ZFy Agxdo

ool tig A4l
ol AELAL o] AT A/} T AU ot ARA AT A
AZE A7 Ha At B A JAGAAAT} o] & wtgste] AA
3 °‘°Dﬂ A&7 BAE Agste FA7 £4 AdHn ‘E} Az
E 336 Z2AE ALA
of FlAE 874 2 ASH 9, 2E47) o

}

Ir m{o lo i rd
N,
.I
2
g,
B
g -
0
r}l

lm =
e
9‘_11

13]—' AzgdHo] AYHHEAM FAHA
Hol7litte B E HFse Aol gutstE 1 gl
Alggel] T Al #8(best practice)E THES]

AAX F#Ah(level playing field)7} o] FAX 2 YN 1 AjP& &3

7l 98 BNHe2 2L Y3 39 (coordination meeting)7t B Y=
SPEL A g FAR FAE =93] Hdl A« - vt - AYIAL F
ZZAE 2ENEY FAZ Wy $FEA Bl B AUGAETRE
FF AYE A st YW

36) A2 o] AFY 293 A4 5 LSA7MS o g £ nx gl o B
2 2350 WAL AL Fo o olidslEa wjEd IAY JEE FHgsE
EPTE g4uE AL A 873 A F(environmental markets)oll = HZ Fo3ta
St}

37) Lazarus, op.cit., p.6.

3) AAdez dE Z2AE FAZL L71E WEd B FHEAZ 5571859
T & 37| o=t oY X+ X+ E(Friends of the Earth: FOE)®
ﬁi%“ °3"§(Natlonal Wildlife Feration: NWF)-2 1997d NGO 7§E 239

&L 337 AT ‘¥HI = ZE2AE'(Quantum Leap Project)d A1&HatA 1,
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ol Wt 5 AAFTAE TAFHe 28 HdoY 37t AAFE F
A Y A okyE FAGA, A&, AFQ o] T3t Ydx A el
obvth HolA AHEAAT vt NTE AT BF7E A9 4%
Hoz NEArgel FHraigoy, BAGA - JES K¥d FRE F7T R
Folth7l AEFAE T2 Aojzolth HFITEE AA BAHEAE oF7IFE A
Hell BE FHAE FA7le 245y o] 523 5 9l Ao}

ol AL 1Y [FCE AEYH A8 FE7189 9B
% gz 7 239 24 F&3
9 7135 AFstn Yot o] AKHAL T2 A
Uzt qaggda, FREEA, Ab H3A AXdE dY
ATt o]9} o}g 2] [FCE METAAY RS o4 &4 2 A5 H
A8e #gsly] A8 " 2 X (Safeguard Policies)E A&A o2 uolEst
3 ATh4AD o] & Y3 IFC A#7HE0] A= g3 HAoj2gye 22 AR 231
M NGO A2 8535 Yot & EW BE Z2AHEC HEHE F4
?‘ﬂel R A(minimum requirements)S WAt 1 AlPo] Lol E AME
a3ete @ ALY 7H4(policy gaps)e W43t A&7tse AdE
FE3 g3 EE st vk oy 1 uAEe] rd WY dFd F
3] ol st WEstojof 87| wEolr} )

FAAQA SYET ol JIFQER FF 2 AFAH Yo Ut wk
A&7Hsd dAYA S oldhstx 1 A A (sustainability performance)S ¥4

dof drke ¢Fo] nxHI JYubB) FH/IREL LAY BERYES AAA

(-'\4

fe

MAKITEN I E 9 2 (Rainforest Action Network: RAN)E AE|Z1ES ez 4
TEE AN AHIEL FF 20048 AEE A o JUMEIE'(New

Environment Initiatives)& 2 ¥3}9 ).

39) AELd e A AxuAoly ofd ZdHolA ALYl ASXYE 712 o
7t & A ’\]E) A= i°]ig 2t od, IFC 9o HE28Eo] A
A g 269 28] TR 7143 3§ (Baku-Thilsi-Ceyhan: BTC) 7F2#A4 =24
EL HEdHg fisAd o A4 FEE Bk ABN AMROE A=
YlAlo} PT Freeport 214 Z2AE Fd3s7|2 & & FOE W9d= 5 A3
A AA vbdo] ERgc}

40) NEZEY A5 8009 o149 7HE-Z o] A=Y FAste A4S WYon 1
ZF 40082 AF FCY AHA=HF d574AEL <)$3rh. Jane Monahan,
“Principles in question,” The Banker, 7 March, 2005, p.60.

41) Lazarus, op.cit., p.6.

42) Ibid, pp.6-7.
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o] Ao w2 FFM¥(accountability)e] ZLA &+5
A FAE o7 Add AFALE e

2o sk & Aoltha

L fRES} 24

AEQHe BHREE st wFA Aol 1 ARAFANA HEA
o2 BAZL A7 % vk o BHW AEAHS AYHIE AT eqo] T
Aoz FEAAYL B o o] AHE HEeA YedAY, 4=AHe
—EHS A 887 ol AGAE EE BA BREA ARA 2E &4
£ 9Y 47 Ak ole ARAHe] J)E HEVYAA B B O vl

N

W R4 87 2 94 A9 BrAokn ol AT E AolAD
o4 TAHeR FEE FA7} dhAge] QX %3 4HA TE5HL 2A of

Ygthe AR 2EE JohH
LR eJ_HP H9H Weh 1 RES 7Y 238 9e 3

AR} FERES B7E 5 gdolor @ HaAH o A% oyl gL

F23 ahasol M eha) 2137l AEAH ol NIEMp service)ol

43) 2= ABN AMRO7F 3328 AF S 2o} 1757 I 71l A&
715 94EE AYE o) A 1 %l 2 AAG zAG RuME EE
sttt

44) FE71BL olA g, ojstE WHE A&7ME 2ASD)E vhA" Y ez
ASE 7IdE Ak gAY GEE 20053 6¥9 GE “Ecomagination”o] &+ AlY-&

ANEH L, GES 43 H &S o433ty FART Jdux &AM AEY
AN, LA~ AR S AQe Hols= FATh <http://ge.ecomagination.
com>

45) Wright, op.cit.

46) °|9} #A3A w[FA AAHE HEHME(ender Liability)S HE&E F Jdrps
Aszk sloh. 44 WA tFolA BFH A g PRA FE AXNY A=
22E ANE og3x] & 3 s AANE I 4+ Yvhe Aot B 7|
FAME FHAEY A o|F gF7 FYULS “2H X} e 8 (owner or
operator)®] FFTI Ho} 2o Fo EXNHIN LS —‘?—%‘ ARG F, &9
o] EF2 AL AA oY Ae hUNV HEZA AFY ALL 2 vy 52 7\]-?4
9 YATE YL A=E @ Rojtt., "5 FZH(EPA)IS 2P ¥dEE &
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%ms}u}% AAE gtk AAY AELH HYHY ¢
A A7k ade 22 A 2R %A A2 F g dEAY

FXL

4ol Qe Aclga

dA A 24 go] 52 elTAY 2ARE MAUZE B2 g &
AEAZ BUAY BFE eFAAL A% AR AYS 5

sto] DAL AYSIIE AAD olH@ A FE BHA FAS 537l

2. TAHY BRSGHE

A3 AgFH oy} AFAANME HA AxsA @ Aoz, a2 ¢
o) Z2AE FAUL AAHAY FUHE AL dWEEn g 2¥ga
AEAH e YU dSo] A3 ot AEAH Be FuYPd =&
Ao EEEHE AE AL AT, ALY AFE Wes AR oY
o w45 FAEU $EAE717(ECA), #498%7E B2 AMNE
A7 AL BRI 279 T4 Ha 7] HE|Th
“% A &) g Eiﬂlé %%%0471&3 olEHoBE
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AR

oF7] 918 1992@ ﬁ #F L2 Lender Liability Rule. 57 Fed Reg 18382)& v}
Hslgou HYe ARYe ALL AFsE ATFE 3o} T} 3 3
FEAds A 3}%‘4. Kelley v. EPA, 15 F3d 1100 (DC Cir), American

Bankers Association v. Kelley, 115 S Ct 900 (1995). o] ]3]+ 19963 373/
WErol oj=Zaty E& YW 3H(Asset Conservation, Lender Liability and
Deposit Protection Act)3do =24 EFE E4AZ old] W=m HEst =
dAdESo) ‘B HFHRY #il (management type contro)E 32 ¥3 %% AdF }
H AFe] 3R FGY wE AYE AR gerh Zai‘ji Eﬂ-?—E
A @ AFe A FRES FFL F Jdod, X
AV AA AL FEsle AL HExRHeE & ¢
7b kA dARsE BEAYA SAE
(environmental screening policy)E A& 3}

= FUY7t olyEt IAHQ Z2AE HolWsd HEo] Hu, o
9 BAE SIEE B-:F’"BH‘:— A& ol

47) NGOE°| dzaqEo] dag

RAHZge)d, AHE I'II LNG dw], R=- 7}01]-,— —57,—-‘(1-, J,]-o] =z o] u]]E/\
o] ZolHE T AIAZZE $/H, G| 23, ojo|ETE fn‘-""—"]‘%%i ZZHE Fo| %l
k. Paul Watchman "Banks, Business and Human Rights,” Butterworths Journal of
International Banking and Financial Law, February 2006, p.47.
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ol 2 B2 FRAMALE FASAE W FLHo] FHLE A
S YPAY & F UANE Aoz WEE A9l HHFEE L A
AaA Ao A=dF FoqLgo] o]F AAFAER Y JRE AgBF e
A& (SEMS)el Yeld AEE F3t9 F9F ¢ givt®

Ar=gdHo] AR E5HI A golry, o ALY gozx 84
3 Abz7t dojd B ele o] & ARk R AREAM HZLgo] o]
42L& AdE 7R F4d 4 ojok 3ot viZ F WM (transparency) 2]
Aol A dF LPELS H= A we HP3F &S THIn
o, ol HA Ard Fdd EFHSA AE Z2AEY AT HEL &
HA QA Foh 2 olfy F9Y ste 2o 2A uAe HYE FAFoo}
at7] WEolth &30 A WL Tk TRIE AL FAAE ghate] §
715 @0 ol et A3ze FUMEY 129 U FRE FAWAA
AGHA T, §Hoz2 ARE Tl ot A Loy} £EAE7F

g 5% B2 AHE dFsn Yk o8 F§UI18e Uy Z2AE U

Ardsd Foldge] T dFe AP 9 HE}e B 7)F(egal
framework) FHU7L IR L F&f Z2AEC HEHE HH Ao FA
ojufe] @3 Ut} ZRAEJ AYHE dA) F719] #AAF ¢ AAYL AAL
golu IFCH 4B sRART & 7tt2 A 47t g o Ad #7393y
7V oy WAooz R getA 4 vEE B3, AdXdE FAREIT
(ILO) Hefolt F2dmTAZ %A 7hslekA & U= le Aol

auz AedHe Ay #dso ojud JHd /&S FEE RAAA
AAste AL 43T 2FFAE Lote Adolth Add #AIEFHNE o
FEF Aol zRH|AY ote 2737 & YdAE A=dAE A8
B 42 3X oo gHoz AEF FAFDo] wuiso] AAY HEHE

48) Paul Watchman and Charles July, "A new environment,” Legal Week, 2
February 2006, p.24.
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L

&K (due process of law) WA AHER#E7} & o] Fo|xA & X FAL3)7t &
2739 YA e 238 AxdF Fo9ede] HEse 7Fo] BY 947
gof & Aot}

F3 ARG £93 23o] Z2AE AZMNE Fa) AAHE HE(due
diligence)®] A#A, FAAHE drtvt AFsteAE EAZ 9o 2ZA7
2 427 53 HAEVERE QRS devde AL G Z2AEY £
EE Axste b 2F-ct A=dHe HE&F 280 10 B AEL A
g 5 Ao AL Z2AEY 28HE Ay A7+ dofste d 24
o] g ol

Iy AR 2FAY AENLY o}FH AYGBAE gloeneg 1F
o RIANE WolH AL o] & o] + & A7} otk AHY AEHA o}
4 37 g @XEE FEFHAI PHoE ol d HTH(legal
recourse) = $lE 2=EA Y AEA Y st 19 RIME dojEolAY &
AY & = gl =Fo|th4)

AAZ Z2AE F§ F97|BL AA 7]&08 8 FUste] 2ZA 9 A7
o] g HAE HESA €} 2HEZ ¥ §o] Bo] Ex| g MYty
g ik FE7IBE olF o]&¥ £ g e 2FL WEo T AEA
AR BaAE A ol & Aol F& Aotk o] A FEIBoE
ANe 9454 F(professional negligence)oll thuldte] B:f B F B (legal
redress) & vlEE 4 & Fto] HE Aojr}s0

HELHL oA Z2AE F§A oA UFENET 7)F0] FHU 2
HEZ ZTZAHAE AFNJ} £2 2A0E Z2AE AFL xgsiEW $A
o] Z]&e F&& & Jojol ot 21 AL YL vjEF FENBEF 3
oA A 9Ar3 o FABGAZEEHY JAHE RYES 271GAC Fupd
T Adojok st} A GFH ] WS By ol FUHL BE I Z

)%

13

e
o
ol

el

siub7bof & Rolchsn

49) Ibid
50) Ibid.
51) olelgt AAAA 2009 287} 228 oA AEA A2 dA HEsA T2 AE
3 i%%ﬂﬂ Adz HEg=Hex 298 ¢ e dEfA AIA7 8 Ao
. 1
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V. $2ve) H3 Tk

L As ke o9

FAdlAE F2 873 ool W@ A #Ao] nxHI ot A=t
BAAFRNLAIG (18} “AtF A ol2t &) R AFLEEE AL 73
FAbE A7 FET U E LA olAY &7 R A A kil
A3 FEEEe] dAdel HATE oA A FHE Wk

HELS 2006Q 39 16¥ FAHT =T £ 49 THLE B2 ATF A
Aol g HFBADANA dFE BRFRY FEAARFE 443
F7HE A B S S5 RERE Y FHEHC FAE FAH o&E
HREESs T iEH 1390 EF Fod Kk 2RAFERANA A
d /AL UHA we doeE T ALY A AAY F3E dFS
AAA 2 Aoz Bt

KBS dtE F3AEA dd APEAAS 71ES AXEAETH, ‘T
Al ZA WA A e AR st BN Mz 57 5o
= @ HARe siast Fdsteior & ¢k oz}, @ 13T Aol AR
Aoz BWHg Feetol A 7E AAE Zﬂﬁ"}c}?&ﬂ Buie7t S @A
o AR TS BT Ysto el wdte] FTAGA &
SH = Bl 84 71X o193} " §o &Wo}ﬂl wle 522N el
ol HFo] FFAELR SAsaA st AEEHE ddHos 498 F
e Axd ol=23ux £ AEE A0 vER gYo] 2 7HE" Ffde
Z1EE AASAT 233 A9 22 A FA WA Aol e
A gRE TP 2 AW 3A HEHE HEY 8UE BF FFL
A=A oo me gdEojop 3 8, ZAAE WA AGA Hrte Bl
odXe 2 B2 gAY ZE #d HEY S n), W& 283 FEH A
A7t g d HIZIgel wet JHd AaHoln AT BHE A&etd Bt

}..

52) i€ 2006. 3.16. A1 20065330 #A.
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HQEA o ¥l ne gesolor Fr'L AH sk
HELe o] Ze AAT 712 met “BFFFRAPEEDAN AF 27
FFA7HE AHE T WALl datel 1S BAFFHNE ARA oh
FHLAE 9 5 ﬂ%—% ;}aaum o ARE BEST @ Ao, 28
g ARGE NS 1 839997 WEel tha RAsT s, 2
T A T AEolof
A BR9PYAE A oI A% BE v Q& AR Aol ohd o 1
FEE dste] Bds Fa 9 5 A¥e] AWHA A Aol opd'n #
AR 1 $Ae e 54 5 ARl REM 9T dEd dwo] YxA

2 $9se shte 942 gol 23 Bojoe Aol
293 dyde #FAA BrEst 3YE5SEAY KBEAFS 2AA
2Po2A AYEAS THT 4 92 294 A% A0 Y gAY
Sepy FEelt ERFA Wy E A - AseE o £
Zol B¥ 23 4% S W3] wo} 24| ARAEHA A%, +2y)
Fu)gol ANTYY FFE F G A=ol o2 AU 4F 5o B B
gstelol @'m waL, ‘FAWY £8 I Hetd 27 sdd o
Fol mFo] not FAWAel 44 A5,

o)

A48 22 43 E3 A

€0l ATEY A F g AR ol2x F& AHH o Z AE
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AEEASE 24 F e A5 dgddn B £ o1 '}04 ki
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$E AER I w&d Qo] &7H FAL WA= APl
QA7) FEuR, A5 Ahg A BAH BFd0 o TR
My "ML 55 Asstefor & TF A T AAHAA ] 3
F o, . HzA 22 3o A4 ¢ A A ALY W3
EA¢EY A9, H§HAH o] DA T AEFA dE2 AwE A
AT FARE dFAd Ae2A o] & S0 3T XF FHBE
g3 & 5 Qo . ARE AYE FUSF F AEE FTUT AR A ]
b4 394 davt gdoa s FEsn s 44 3ee dolEth

B Atz Aol didted SAFEANA At sle FELHE 48
gt F& 2t 27k AwE AMYS TR A sdEAszE
NS & BEFEINLERE FRe LT AQge 2EM )3t A
F Aol A% Agd F =S I AHRke T2HE FHT923% HE
#HZAL 9Fol vzt B ¢ Yok AntE AAGE Aol = rithel
AE 23 1 2te wKE WKE FEE AYdolnz AHAE sty &
AE 5] B/ AR TS vAE stz Adl s7ste Aol
T AZEd. 238dd AYGAY ARE ZAse WELUEZZAE 2539
He BRREE AT BT AFE FIspor & Aoln,

olg g AA A FEERS J 1189 AwB JHed 48 SHRPRHALS
olfl wAZHA Awrd Ao Aol FrRFHUTT THF Aol ofH} F
AEAY AFBAEG] FFo2 AFGA Yol HAetA] o HEe) AW
7ol AT 7 AR AT £ A DI, AwE A FRA= 47
g AT vl &0l AQHT A RE AAF . A oA W3 T
dro] HuE £ e UF d@sEte gAd R3] I EA Y B =&
He 335 A48 Ay =¥ Yags STeh
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Bobstel ARAAY NS W T - mFeE
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=2
Avoz Ad#H JHNE T3 nH}HTGT & & UL .. A

54) FA7IHFAIE 20009 198 14 $HREFAS FAMFET, sANFZ LIS
g B¥st dg=HAed 2005¢ 129 29¢ F=HETARE 2 FAL v
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HAS AQBH] PAARLE AAE JFS WF BFE ABALAA, B
Z d33A 28 3OS ARUAC] BARAEA ¥ L ARE A2t
Ae Foets Aol #9494 535 BLA g BUY YINE A
@70l e AAG EX4S $HACE sl AAselol IRE B

AT GAE ABSE T L3 Fo] J=AY
UE ok 2o} HEQRe] ZZAE FHA
o gEedse HEUHe A4HD Yo FAH
AolA ololg ¥ £E Atk AusA FEH
AEQAe AP L9 297 G LY Ao
HEQx FAoZ vE Aol7] WEolThd

AEgde] FEA 278 A% o8 FAY FE AYAT
o83 AR BADA) JPoR ARAHL A
So el B0 9 WS ANAA vH] Ao g Aol
@ AEade Aded) 2o ede Teds AEAY A5 V58
AGE B 874 2 AHAY BAZ Qste] AHe] AA¥AY
goH olu Aol £4e A H2 AAF £ YN e Aol

% A (syndication)< & W
19l JIEE R (dynamics) 7t
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i
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oo

55) Ag - wAE & A Aot opF H & AoielA AFE AU A
g Ad —% | 177}7‘1 FAE G FoHol A4 %9\13’_, '\ =
A o FER BI%Htt BAY AEE
vFd =g’ “‘] “%ﬂ«] gsy, AR, 3
’“ F—"ﬂ AAA AR ZPA ‘6":}]6}’ A7

Fdo] GAHA £ d oAses FHY A
5 TAH %%‘EE«] 7EA], At A o ZEEH%
0}““ ABE AL e HaFolof . $r"m TR

56) Y& A= Bank of Tokyo- M1tsub1sh1 UF], Mizho Corporate Bank, Sumitomo
Mitsui Banking Corporation®] #ojslz e AP tlx=F ot

57) 2003‘4 69 o]F HEPAL NI} PS50 BWo] E1E Jou ol =944

‘IH o 7tA Bgo]l FIHE & dv] Wi AYEE 2350 Bth A=

R s A= 6}1/‘1 #3734 /\}5?%*117} g3 HiaHe AT ol B4

] 13 Aeg 3o Fﬂ?ﬂ‘ﬂ H#E dJAEHFE AE ofYA7] d&Eolr}.

dE 250 2005‘{4_?% 20063 ZA ol& AHI}n tAH RAAY HEL

v} j(% ol gith

i mlo

(<)

Dy e oo
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23 Y 249 ALAE v

o

AzdAs =Ytgs =8 WEIE
7} o] T},

AEddE A 3o NYAJAE Frdte AIdE AQGAZE
(feasibility study)t BE&E FAdA AT dis) 2ok A4 834 2 A13]3
¢ 71EE HESA 2 Aotk AYM AR AFE dHF F 7]%9] FF
g A stA st 1 o]d AR EF ZAAGE #H AT #RK
Asde 98 FFEF A AFY HFEPE HAE = I
2 AZRdAE A 8o AdAolAE FAHs1 ALFHE o] RHBT
(agent banks)o] & A9 AF9 dFd 2725 dste] Jzd3F
o 71 F ARE AGAe AGA BEE AAA Fasteof st

Ol Ax2gEo] dFddN HHE Fste AFde 2 71Ed YA
& 7VEE #H—& Z18loF & Rolth. 2187 god T2 AE ~2ZANJL 7| F9
apol & o]-&ste] A=Y EHMS AsIA7E AL Z27] WFolt}, o
o #3 79 ELAZ tFdolAN BEHIE 23E0] AL
AF e Ago WE HEFIHES AELYEol ¢ Bol R 4FS
Oe Y Eoly AFs 2EAZEH TS F Uth

U S Eo] HYFEA Addd FEALE & dol e AF = &

2 Adste U AYAYgY BA, A=A S AL3e FF dFA
ofFHF, W& R AN Frtel A dA, @A JHALY JFAEY, X
AR - AGFR - ANGA ] A4 5& 18 avt o FAHe

THFS HEstd FEALE e A4l AdFHe A, AGA B
o] FALe o|gje] ZHAl, A%A 9 ZAd(loan documentation), L&A, FHA
= Folsteiop ghet.

20061 7€ ME NAE F=dHLe FAAY A= dsix gu BN
dqHE A=dHe AL F A HAh Hd FH 23] /A E Y= L3
& AU g el T3 Qg AH 22U gy Z2HE
AN L& OP‘\: A¢AE AxdAd dzte J1Ed HAE geol & o)
oo Z2AE FEATY FFH FF L A&7 o ) B4
=, 3‘74"’“1]4 A dd & 2 B o 3 259 H=dF Ay
< AEA G AZrEr)

i

[o)

&2

4> ml
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3. BARAYAN wAT A

HAEAHL 3 230] o] Aty Hojgt &g FHolAlol FF
TAAAN &Ld AMFF 5 Holn e T AMYA A we 9
o] AA && A2 dddnt ©d st zE] Ay Bel slgstE Aol digt
of ZZAE sgoldx A9 FEALE a3 o= A5 3 HIHSEA)
EIME AT F FAIFE FUtstd A 4 JdE /M@ dAFE )
2 F FARAA #4 9 A3H 9FL PAFAY AR & Qe WES
A| Al sted oF 3}7] W &-o]c}58)

FollA FHE vt Zo] AxdHAE A 2y T2 AE FFAYE
& o) A EF A AYSEMS)S S73A wAo|t. ez Ag Bl &
e AMYS FAstE e AYAMEGA L FiE SEA M9 A& ug ¥
dg A, PFA Y, 1A (monitoring protocols), H RS F9
2R AL S £ AEdtoof @t B3 AL Y T 4§ AE
7t Fekd g AIGAEH Bl e NFFY, @AGA G A F9
g AFSE 2o BE w3 Yoo 2 y)etodol & Aotk AL wil
M A GaEd dxlo]2 AFdAI el thalel 3 2 (publication of notice)& 3}
3, 97 AEILY] HALE wolef st AE Ut

olgd RE HAE v F AFE TIZAHAE FFFAA) 278 E g
SEMSel 71Ag Ale-g& B5 JAA £58 AL FFAFFLZ Aoks
ofof gt} FAIZE B JME Fol ol E4 & EE A/AH=E
SEMS| #% HIXNE AEsn AMY 7tes FEHd FA$oe AMdd &
H] 3 A g (Decommissioning Plan)ol] wa} H x|l & 3dloof g}

LAY A E Hole AMYAY I AFEME A= dEte FE3

olsjst FEHALE ARG o] Y B¢ FEoE A D A FH o
2~

r

K=R
o WElE Bart . oAl 9 AL AGAES FEE WEEH o] A
€ FE3 nH}I AA R AL, AGAS, 2 DA End §EA

HL 5 golok Bk AU 4R A ol4e IAR 1z He

58) Thomas, op.cit., p.12.
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2w 7 dEclth weA 873 3 ARA 43 Hrt B4 wEstn
ey Fojeg dFAd e SH8 MK AL e Rol I

FHol2h SATLD
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o 7I1EAA &7 % A3H 29 B}

o ZRAE 2AA YR e FAYYHE a7He &% 2 A3 3A
A}8}

AL7bsd 2 2 A7 AL AL

AN, B3l B3, 2F471 F- 48 F AENE EE g1
AFE =29 AHE AR

AR FAH fAREA

A A 2 =z

ALE 73 A A Qe

EATFE H EXAAE

Hl A o]

AF (indigenous people)ol] o3& g3

= 18 FolAY Fa dZHe Adel vAE FHH 4F
% }7‘}4 SAMAA 2 AAL FAF Aol Fe Ax

A H e B34 e dde FE
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Xt&: Thomas, "Equator - Risk and sustainability,” Project Finance International
Yearbook 2004, p.12.

59) Thomas, op.cit., p.13.
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ABSTRACT

How to Reflect Sustainable Development, exemplified by

the Equator Principles, in Overseas Investment

Park, Whon-II

Today’s financial institutions usually take environmental issues seriously
into consideration as they could not evade lender liability in an increasing
number of cases. On the international scene, a brand-new concept of the
"Equator Principles" in the New Millenium has driven more and more
international banks to adopt these Principles in project financing.

Sustainable development has been a key word in understanding new
trends of the governments, financial institutions, corporations and civic
groups in the 21st century. The Equator Principles are a set of voluntary
environmental and social guidelines for sustainable finance. These Principles
commit bank officers to avoid financial support to projects that fail to meet
these guidelines. The Principles were conceived in 2002 on an initiative of
the International Finance Corporation (IFC), and launched in June 2003.

Since then, dozens of major banks, accounting for up to 80 percent of
project loan market, have adopted the Principles. Accordingly, the Principles
have become the de facto standard for all banks and investors on how to
deal with potential social and envirommental issues of projects to be
financed. Compliance with the Equator Principles facilitates for endorsing
banks to participate in the syndicated loan and help them to manage the
risks associated with large-scale projects.

The Equator Principles call for financial institutions to provide loans to
projects under the following circumstances:

- The risk of the project is categorized in accordance with internal
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guidelines based upon the environmental and social screening criteria
of the IFC.

- For Category A and B projects, borrowers or sponsors are required to
conduct a Social and Environmental Assessment, the preparation of
which must meet certain requirements and satisfactorily address key
social and environmental issues.

- The Social and Environmental Assessment report should address
baseline social and environmental conditions, requirements under host
country laws and regulations, sustainable development, and, as
appropriate, IFC's Environmental, Health and Safety Guidelines, etc.

- Based on the Social and Environmental Assessment, Equator banks then
make agreements with borrowers on how they mitigate, monitor and
manage the risks through a Social and Environmental Management
System. Compliance with the plan is included in the covenant clause
of loan agreements. If the borrower doesn’'t comply with the agreed
terms, the bank will take corrective actions.

The Equator Principles are not a mere declaration of cautious banks but a
full commitment of lenders. A violation of the Principles in the process of
project financing, which led to an unexpected damage to the affected
community, would not give rise to any specific legal remedies other than
ordinary lawsuits. So it is more effective for banks to ensure consistent
implementation of the Principles and to have them take responsible
measures to solve social and environmental issues.

Public interests have recently mounted up with respect to environmental
issues on the occasion of the Supreme Court's decision (2006Du330) on the
fiercely debated reclamation project at Saemangeum. The majority Justices
said that the expected environmental damages like probable pollution of
water and soil were not believed so serious and that the Administration
should continue to implement the project seeking ways to make it more
environment friendly.

In this case, though the Category A Saemangeum Project was carried out



5% THEEBWR, %314 (2006 8), 1M iy

by a government agency, the Supreme Court behaved itself as a signal
giver to approve or stop the environment-related project like an Equator
bank in project financing. At present, there is no Equator bank in Korea
in contrast to three big banks in Japan. Also Korean contractors, which are
aggressively bidding for Category A-type projects in South East Asia and
Mideast, might find themselves in a disadvantageous position because they
are generally ignorant of the environmental assessment associated with
project financing.

In this regard, Korean banks and overseas project contractors should care
for the revised Equator Principles and the latest developments in project
financing more seriously. It's because its scope has expanded to the capital
cost of US$10 million or more across all industry sectors regardless of
developing countries or not. It should be noted that, for a Korean bank,
being an Equator bank is more or less burdensome in a short-term period,
but it must be conducive to minimizing risks and building up good

reputation in the long run.

Key Words : sustainable development, Equator Principles, socially
responsible investment, project finance, environmental and
social issue, Environment Assessment, Environment
Management Plan, loan covenants




