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BAN*S AS.UMANRI/.TS EN0ORCERS+
ACOMPARATIVEANALYSIS O0 SO0TLAW

INSTRUMENTS

:Q6pL=6p-

Q& QJ6:=l5m6Q=J&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
QQ& =4V:4QV3 =U QJ86:5LVJ68&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
p& 6SV5JQ6VlJp6Q=J8T5QlQJT <:QJmQ<MV8 =J n58QJV88

pJlS5LpJ :QTS68 &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
n& 6SV=VmlT5QlVMQJV8 U=:L5M6QJp6Q=JpM
VJ6V:<:Q8V8 &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&��"

m& 6SV QUm <V:U=:LpJmV 86pJlp:l8 &&&&&&&&&&&&&&&&&&&&&&&&&&&&���
l& 6SV V;5p6=: <:QJmQ<MV8 &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���

QQQ& 6SV QJ86:5LVJ68 QJ <:pm6QmV&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
p& p<<MQmpnQMQ6� pJl 8m=<V&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
n& <=MQm� m=LLQ6LVJ6 &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
m& l5VlQMQTVJmV &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
l& <:Q=:Q6Q�p6Q=J pJl mp6VT=:Q�p6Q=J &&&&&&&&&&&&&&&&&&&&&&&&���
V& VJTpTVLVJ6 3Q6S 86pOVS=MlV:8 &&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
U& :VLVlQp6Q=J&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���

Q4& m=JmM58Q=J &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&��"

Q& QJ6:=l5m6Q=J
Txa��x{A�\{ac( x�^}�xC ~[�x�� �C ~a^�{}c �{^��\ {cZ�]\d�c\( {]

[c��c{��xC �]]a�{�\�� E{\| � E{�� ^�c}� a~ ��c�~{\]( `�^\{�[x�^xC {c
\�^d] a~ ��acad{� }^aE\|&� SaE�Z�^( }xa��x{A�\{ac {] �x]a

- :�]��^�| U�xxaE( =D~a^� 5c{Z�^]{\C m�c\^� ~a^ ma^`a^�\� :�`[\�\{ac( 8���
n[]{c�]] 8�|aax&
�. See M�[^� px~�^a �\ �x&( Does Foreign Direct Investment Promote Growth?

Exploring the Role of Financial Markets on Linkages( �� P& lV4& Vm=J& ���( ���
0�"�"/ 0~{c�{c} \|�\ {c�^��]�] {c \|� `^a�[�\{Z{\C a~ ~a^�{}c ~{^d] x���] \a |{}|�^
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���ad`�c{�� �C ]�^{a[] ��c}�^]( �]`��{�xxC E{\| ^�}�^� \a
][]\�{c��{x{\C( E|{�| {c�x[��] �cZ{^acd�c\�x �c� |[d�c ^{}|\] 0S:/
{]][�]&� =c� a~ \|�]� ��c}�^] x{�] {c \|� �{]�^�`�c�{�] \|�\ �D{]\
��\E��c \|� `aE�^ �c� ^���| a~ x�^}�']��x� ��acad{� ~a^��] �c� \|�
��{x{\C a~ ]a�{�\{�] \a d�c�}� \|� ��Z�^]� �ac]�_[�c��] a~ \|�{^
��\{Z{\{�]&�

6|� {d`��\ \|�\ �[]{c�]]�] ��c |�Z� ac S: |�] �\\^��\�� |{}| x�Z�x]
a~ �\\�c\{ac {c \|� x�]\ ������( �[\ \|� x�}�x ~^�d�Ea^y ^�d�{c]
�ac~[]{c}& S: |�Z� \^��{\{ac�xxC ���c �ac]\^[�� Z�^\{��xxC �] � ]|{�x�
`^a\��\{c} {c�{Z{�[�x �{\{A�c] ~^ad ��\[�x a^ `a\�c\{�x |�^d {c~x{�\��
�C ]\�\�]( ^�\|�^ \|�c �a^`a^�\{ac] a^ a\|�^ cac']\�\� ��\a^]&� ma^`a^�\�
S: ^�]`ac]{�{x{\C {] �[^^�c\xC }aZ�^c�� �C � `[AAx� a~ ]a~\ x�E
{c]\^[d�c\] a~ _[�]\{ac��x� �~~{���C( �c� �\\�d`\] �\ ^�}[x�\{c}
�[]{c�]] �ac�[�\ [c��^ {c\�^c�\{ac�x S: x�E |�Z� {cZ�^{��xC ~�{x��&�
6|� �[^^�c\ S: a�x{}�\{ac] {d`a]�� [`ac �[]{c�]]�] �C �D{]\{c} x�}�x
~^�d�Ea^y] �^� \|�^�~a^� Z�^C `aa^xC �ac]\^[�\��&�

6|�\ {] ca\ \a ]�C \|�\ �[]{c�]]�] �^� �ad`x�\�xC �D�d`\�� ~^ad S:
^�]`ac]{�{x{\{�] �c� �ad�]\{� ^�}[x�\{ac a~ �a^`a^�\� ��\{Z{\{�]( ][�|
�]( inter alia( �^{d{c�x x�E( x��a^ x�E( �c� �cZ{^acd�c\�x x�E( E|{�|

}^aE\| {c ��Z�xa`�� ��acad{�]/&
�. See, e.g.( 4&J& 4{]E�c�\|�c( Human Rights in a Globalized World – The

Indian Experience( �� QJlQpJ P& <=M& 8mQ& ��( �� 0�""�/ 0^�Z��x{c} \|�\ acxC �"e a~
\|� Ea^x�?] Ea^y�^] |�Z� ���_[�\� ]a�{�x `^a\��\{ac �] �(""" `�a`x� �{� � ��C ~^ad
Ea^y'^�x�\�� {c�{��c\]/&
�. See Pa|c :[}}{� 08`��{�x :�`^�]�c\�\{Z� ac \|� Q]][� a~ S[d�c :{}|\] �c�

6^�c]c�\{ac�x ma^`a^�\{ac]/( Business and Human Rights: Towards
Operationalizing the “Protect, Respect, and Remedy” Framework( K �( 5&J& la�&
p$S:m$��$�� 0p`^& ��( �""�/ 0c�d{c} \|�]� �{]�^�`�c�{�] W}aZ�^c�c�� }�`]B/&
�. See <�\�^ L[�|x{c]y{( Corporate Social Responsibility and International

Law: The Case of Human Rights and Multinational Enterprises( in 6SV JV3
m=:<=:p6Vpmm=5J6pnQMQ6�� m=:<=:p6V 8=mQpM:V8<=J8QnQMQ6� pJl 6SV Mp3
���( ���'�� 0la^��c L�n�^c�\ �\ �x& ��]&( �""�/ 0`^aZ{�{c} �c �]]�]]d�c\ a~ \|�
�ac��`\[�x �{~~{�[x\{�] �]]a�{�\�� E{\| \|� �D\�c]{ac a~ S: a�x{}�\{ac] \a
�a^`a^�\{ac]/&
�. See pc�^�E 6& T[Ad�c b 6{da\|C M& L�C�^( International Soft Law( � P&

MVTpM pJpM�8Q8 ���( ��� 0�"�"/ 0[]{c} \|� Qc\�^c�\{ac�x maZ�c�c\ ac m{Z{x �c�
<ax{\{��x :{}|\]( � d[x\{x�\�^�x |[d�c ^{}|\] �}^��d�c\( �] �c �D�d`x� a~ \|� aZ�^�xx
{c�~~��\{Z�c�]] a~ {c\�^c�\{ac�x |[d�c ^{}|\] \^��\{�]/&
�. See id. �\ ��� 0W=�x{}�\{ac] �^�( \a � x�^}� �D\�c\( {c \|� �C� a~ \|�

��|ax��^&B/&
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[c�a[�\��xC �~~��\ S:&� Qc ���{\{ac( ]�Z�^�x z[^{]�{�\{ac] ^�}[x�\�
�[]{c�]] �ac�[�\ ��^a�� \|^a[}| ^[x�] a~ �D\^�\�^^{\a^{�x �``x{��\{ac&�
SaE�Z�^( {c\�^c�\{ac�x S: x�E x�^}�xC {}ca^�] \|� ^�]`ac]{�{x{\{�] a~
�[]{c�]]�]( \|[] �xxaE{c} \|�d \a a`�^�\� E{\| Z{^\[�x {dd[c{\C {c
d�cC �{^�[d]\�c��]&�

5c��^ \|� \^��{\{ac�x( ]\�\�'��c\^{�( �ac]\^[�\{ac a~ {c\�^c�\{ac�x S:
x�E( ]\�\�]( ^�\|�^ \|�c �a^`a^�\{ac]( �^� |�x� Z{��^{a[]xC x{��x� ~a^
�[]{c�]] ��\{ac] \|�\ |�Z� �c ��Z�^]� {d`��\ ac {c�{Z{�[�x]? S:&�" Qc
~��\( [c��^ {c\�^c�\{ac�x x�E( |a]\ ]\�\�] |�Z� \|� `^{d�^C �[\C \a
`^a\��\ S: �}�{c]\ ��[]� �C \|{^� `�^\{�]( {c�x[�{c} �[]{c�]]�]&�� 6|{]
�[\C {d`a]�] �c �~~{^d�\{Z� a�x{}�\{ac ac |a]\ ]\�\�] \a �D�^�{]� �[�
�{x{}�c�� {c \|� ~a^d a~ �``^a`^{�\� `ax{�{�]( x�}{]x�\{ac( ^�}[x�\{ac](
�c� ��z[�{��\{ac \a �c][^� \|�\ \|� ��\{Z{\{�] a~ `^{Z�\� `�^\{�] �a ca\
{d`{c}� ac \|� �czaCd�c\ a~ {c\�^c�\{ac�xxC }[�^�c\��� S: a~
{c�{Z{�[�x] �c� }^a[`] E{\|{c \|�{^ z[^{]�{�\{ac&�� Qc ^��x{\C( |aE�Z�^(
|a]\ ]\�\�] �^� a~\�c [c��x� a^ [cE{xx{c} \a �ac\^ax �a^`a^�\� ��|�Z{a^(
�{\|�^ ����[]� d[x\{c�\{ac�x �c\�^`^{]�] 0LJV]/ E{�x� ]{}c{~{��c\
`aE�^ a^ ����[]� |a]\ ]\�\�]? ^�}[x�\a^C `aE�^] �^� ^�]\^{�\�� �C
{c\�^c�\{ac�x \^��\{�]( ][�| �] {c\�^c�\{ac�x {cZ�]\d�c\ �}^��d�c\]&��

�. SeeJa[^� n�y�^�\( Ja\�( The U.N. Guiding Principles: Beyond Soft Law( ��
Sp86QJT8 n58& M&P& ���( �"�'"� 0�"��/ 0a[\x{c{c} \|� 8\�\� l�`�^\d�c\?] �~~a^\] \a
`^ada\�( �c� `^aZ{�� � ~^�d�Ea^y ~a^( }aa� �a^`a^�\� |[d�c ^{}|\] `^��\{��]/&
�. See P[�{\| 8�|^�d`~'8\{^x{c} b Uxa^{�c 3�\\]\�{c( Beyond Guilty Verdicts:

Human Rights Litigation and its Impact on Corporations’ Human Rights Policies(
��� P& n58& V6SQm8 ���( ��� 0�"��/ 0`^aZ{�{c} � ��~{c{\{ac ~a^( �c� ^��]ac] ~a^ \|�
{c�^��]{c} []� a~( �D\^�\�^^{\a^{�x ^�}[x�\{ac]/&
�. See l�Z{� O{cx�C b P[cya 6���y{( From Talk to Walk: The Emergence of

Human Responsibilities for Corporations at International Law( �� 4p& P& QJ6?M M&
���( ��� 0�""�/ 0�]]�^\{c} \|�\( ����[]� a~ \|� x��y a~ �{^��\ a�x{}�\{ac] {c
{c\�^c�\{ac�x |[d�c ^{}|\] x�E( �a^`a^�\{ac] a`�^�\� {c � x�}�x Z��[[d/&
�". See id.
��. See madd& ac V�ac&( 8a�&( b m[x\[^�x :{}|\]( :�`& ac \|� Ua^\C'8{D\| b

Ua^\C'8�Z�c\| 8�]]{ac]( K �( 5&J& la�& V$m&��$�"��$� 0�"��/ 0�]]�^\{c} \|�\( E|{x�
}xa��x{A�\{ac |�] {\] ��c�~{\]( {\ {] [x\{d�\�xC [` \a 8\�\�] \a ]\{~x� }xa��x{A�\{ac?]
c�}�\{Z� �ac]�_[�c��] ac |[d�c ^{}|\]/&
��. See id. KK �'�&
��. See, e.g.( :a��^\ L�ma^_[a��x� b <�c�xa`� 8{dac]( Responsibility Beyond

Borders: State Responsibility for Extraterritorial Violations by Corporations of
International Human Rights Law( �" L=l& M& :V4& ���( ���'�"" 0�""�/w see also
8�|^�d`~'8\{^x{c} b3�\\]\�{c( supra ca\� �( �\ ��� 0`^aZ{�{c} ]`��{~{� �D�d`x�] a~
\|� `aE�^ ��x�c�� ��\E��c ]\^ac} �a^`a^�\{ac] �c� E��y }aZ�^cd�c\]/&
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px\|a[}| d�cC ^��a}c{A� \|� c��� ~a^ � x�}�xxC �{c�{c} {c]\^[d�c\
\a {d`a]� S: a�x{}�\{ac] ac LJV]( \|�\ c��� {] ]\{xx � xac} E�C ~^ad
��{c} d�\& M�[���x� �~~a^\] �^� ��{c} d��� \a �^��\� ][�| �c
{c]\^[d�c\( ~a^ �D�d`x�( \|� S[d�c :{}|\] ma[c�{x 0S:m/ :�]ax[\{ac
��$� a~ P[xC ��( �"��( �]\��x{]|�� W�c a`�c'�c��� {c\�^}aZ�^cd�c\�x
Ea^y{c} }^a[` ac \^�c]c�\{ac�x �a^`a^�\{ac] �c� a\|�^ �[]{c�]]
�c\�^`^{]�] E{\| ^�]`��\ \a �S:�&B�� 6|� Ea^y{c} }^a[`?] d�c��\� {]
W\a �x��a^�\� �c {c\�^c�\{ac�x x�}�xxC �{c�{c} {c]\^[d�c\ \a ^�}[x�\�(
{c {c\�^c�\{ac�x �S:� x�E( \|� ��\{Z{\{�] a~ \^�c]c�\{ac�x �a^`a^�\{ac]
�c� a\|�^ �[]{c�]] �c\�^`^{]�]&B�� SaE�Z�^( \|� Z{��{x{\C a~ ][�| �
x�}�xxC �{c�{c} {c]\^[d�c\ {] _[�]\{ac��x�� \|� :�]ax[\{ac �]\��x{]|{c}
\|� Ea^y{c} }^a[` E�] ��a`\�� �C � Za\� a~ �" \a ��( E{\| ��
��]\�c\{ac]&�� 6|� �a[c\^{�] \|�\ a``a]�� {\] ��a`\{ac {c�x[�� \|�
5c{\�� O{c}�ad( \|� 5c{\�� 8\�\�]( �c� ]�Z�^�x a\|�^ E�]\�^c
�a[c\^{�]w�� \|�^�~a^�( {\ {] ^��]ac��x� \a _[�]\{ac E|�\|�^ \|{]
{c]\^[d�c\ E{xx �Z�^ ]�� \|� x{}|\ a~ ��C&
Qc x{}|\ a~ \|� `^�Z{a[]xC �{]�[]]�� `^a�x�d]( �x\�^c�\{Z� E�C] \a

�c~a^�� S: ]\�c��^�] ]|a[x� �� �D`xa^��& 8`��{~{��xxC( �D{]\{c} \aax]
��c �� |�^c�]]�� \a {c~x[�c�� {cZ�]\a^ ��|�Z{a^ �c� �ac\^{�[\� \a \|�
��Z�xa`d�c\ a~ � da^� ^�]`ac]{�x� {cZ�]\d�c\ �cZ{^acd�c\& n�cy](
{c `�^\{�[x�^( ��c |�Z� � `aE�^~[x �~~��\ ac \|� S: a~ ]\�y�|ax��^] {c
\|� �ac\�D\ a~ ~a^�{}c {cZ�]\d�c\& 3|{x� \|� `^az��\] \|�\ ��cy] ~[c�
d�C |�Z� `a]{\{Z� a[\�ad�]( ][�| �] ��acad{� }^aE\|( �^��{��\{ac a~
`aZ�^\C( �c� ��Z�xa`d�c\( \|�C �x]a |�Z� \|� `a\�c\{�x \a ��[]�
��Z�]\�\{c} �~~��\] ac \|� x{Z�] a~ xa��x �add[c{\{�] \|^a[}|
�cZ{^acd�c\�x ��d�}� �c� S: Z{ax�\{ac]&�� n�cy] �^� [c{_[�xC
`a]{\{ac�� \a {c~x[�c�� {cZ�]\d�c\ `^az��\] �C {c�a^`a^�\{c} ]`��{~{�
S: ^�_[{^�d�c\] {c\a ~{c�c�� �}^��d�c\]( {c E|{�| \|�{^ ^�x�\{ac]|{`

��& S[d�c :{}|\] ma[c�{x :�]& ��$�( 5&J& la�& p$S:m$:V8$��$�( �\ � 0P[xC
��( �"��/ 0�x��a^�\{c} ac {c\�^c�\{ac�x x�}�xxC �{c�{c} {c]\^[d�c\] ac \^�c]c�\{ac�x
�a^`a^�\{ac] �c� a\|�^ �[]{c�]] �c\�^`^{]�] E{\| ^�]`��\ \a |[d�c ^{}|\]/&
��. See id.
��. See id. �\ �&
��. See id. 0x{]\{c} ~a[^\��c �a[c\^{�] \|�\ Za\�� �}�{c]\ ��a`\{ac/&
��. See 6S5J T:<& =U npJO8( 5J T5QlQJT <:QJmQ<MV8 =J n58QJV88 pJl

S5LpJ :QTS68� lQ8m588Q=J <p<V: U=: npJO8 =J QL<MQmp6Q=J8 =U <:QJmQ<MV8
��'�� � 0�"��/( |\\`�$$EEE&�]^�c�\|�x�E&�ad$E`'�ac\�c\$[`xa��]$]{\�]$�$�"��$�"$
\|[c�}^a[`��{]�[]]{ac�`�`�^&`�~ 0a[\x{c{c} {c{\{�\{Z�] ��cy] ]|a[x� �ac]{��^ \a
�``xC \|� T[{�{c} <^{c�{`x�] �c� ^��[�� |[d�c ^{}|\] Z{ax�\{ac]/&
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E{\| �x{�c\] �a[x� ]|�`� ~a^�{}c {cZ�]\d�c\ {c � E�C \|�\ {d`^aZ�]
]a�{�x �c� �cZ{^acd�c\�x a[\�ad�]&��

Qc x{c� E{\| \|�]� ^�d�^y]( ��\{Z{]d �C �{Z{x ]a�{�\C a^}�c{A�\{ac]
0m8=]/ �c� cac'}aZ�^cd�c\�x a^}�c{A�\{ac] 0JT=]/ |�] �^��\�� �
�x{d�\� {c E|{�| ��cy] �^� {c�^��]{c}xC �D`��\�� \a ��\ ac S: {]][�]&�"
6^��{\{ac�xxC( ��cy] �]]�]]�� �c� d�c�}�� \|�{^ x�}�x( ^�`[\�\{ac�x(
�c� d�^y�\ ^{]y] `^{d�^{xC ~^ad \|� `�^]`��\{Z� a~ \|�{^ ]|�^�|ax��^]w
|aE�Z�^( ^���c\xC( \|� {c\�^c�\{ac�x �add[c{\C |�] ]\�^\�� \a
�d`|�]{A� \|� ^{]y] \a E|{�| ��cy] �D`a]� a\|�^ ]\�y�|ax��^]&��
8a�{�\�x �D`��\�\{ac] a~ ��cy]? �ac�[�\ |�Z� ���ad� {d`a]]{�x� \a
{}ca^�( C�\ \|�^� {] ]\{xx ]{}c{~{��c\ [c��^\�{c\C ^�}�^�{c} \|� ^ax� \|�C
|�Z� {c `^a\��\{c} �c� `^ada\{c} S:&��

Qc \|{] �^\{�x�( Q �a ca\ �{]�[]] E|�\|�^ a^ E|C �[]{c�]]�] {c }�c�^�x(
�c� ~{c�c�{�x {c]\{\[\{ac] {c `�^\{�[x�^( ]|a[x� �� ][�z��\ \a
{c\�^c�\{ac�x S: x�E& Q �]][d� \|�\ �c �``^a`^{�\� �{c�{c}
{c\�^c�\{ac�x x�}�x ^�}{d� {] c���]]�^C {~ }xa��x{A�\{ac {] \a �� �
`a]{\{Z� ~a^�� �c� {~ \|� ��c}�^] {\ `a]�] \a `�a`x� {c x�]]�^'��Z�xa`��
�a[c\^{�] �^� \a �� d{\{}�\��& p �{c�{c} ^�}{d� �a�] ca\ �[^^�c\xC
�D{]\ �c� {] [cx{y�xC \a �d�^}� {c \|� c��^ ~[\[^�w \|�^�~a^�( Q �D�d{c�
�x\�^c�\{Z�( `^�}d�\{� ]ax[\{ac] \a \|� `^a�x�d] a~ S: {c LJV]& Qc
`�^\{�[x�^( � Z�^{�\C a~ ]a~\ x�E {c]\^[d�c\] �``xC \a ��cy] {c \|� S:
�ac\�D\&�� Q d�` \|� da]\ ^�x�Z�c\ {c\�^}aZ�^cd�c\�x( {c]\{\[\{ac�x( �c�
`^{Z�\� {c]\^[d�c\] �c� ]|aE \|^a[}| � �xa]� �D�d{c�\{ac a~ \|�{^ y�C
~��\[^�] \|�\ \|�^� {] ]{}c{~{��c\ {c\�^c�\{ac�x �ac]�c][] �] \a \|� S:

��. See id. �\ �� 0][}}�]\{c} E�C] {c E|{�| �]]�\ d�c�}�d�c\ �[]{c�]]�] d�C
~���( �c� �� �c �c~a^��^ a~( |[d�c ^{}|\] {]][�]/&
�". See L�x�axd Ua^]\�^ �\ �x&( The Equator Principles – Towards Sustainable

Banking? Part 1( � P& QJ6?M npJOQJT b UQJ& M& ���( ��" 0�""�/ 0�^}[{c} \|�\
]\�y�|ax��^] �^� ^�]`ac]{�x� ~a^ \|� W{c�^��]{c} ^��x{A�\{ac & & & \|�\ ~�{x[^� \a ���x
E{\| �cZ{^acd�c\�x �c� ]a�{�x {]][�] & & & d�C \|^��\�c & & & �[]{c�]]�]B/&
��. See n8:( 6SV U565:V =U 86pOVS=MlV: VJTpTVLVJ6� 6:pJ8U=:Lp6Q4V

VJTpTVLVJ6 U=: QJmM58Q4V n58QJV88 � 0�"��/( |\\`]�$$EEE&�]^&a^}$^�`a^\]$
n8:�U[\[^��a~�8\�y�|ax��^�Vc}�}�d�c\�:�`a^\&`�~ 0[]{c} \|� x�[c�| a~ \|�
8[]\�{c��x� l�Z�xa`d�c\ Ta�x] �] �c �D�d`x� a~ \|� \^�c]~a^d{c} �cZ{^acd�c\ {c
�a^`a^�\� |[d�c ^{}|\] �D`��\�\{ac]/&
��. See id. �\ � 0{c]{]\{c} \|�\ �a^`a^�\{ac] �^� caE ~��{c} da[c\{c} `^�]][^� \a

`^aZ� \|�\ \|�{^ Ea^y ���] Z�x[� \a �add[c{\{�]/&
��. SeeT[Ad�c bL�C�^( supra ca\� �( �\ ��� 0�"�"/ 0�D`x�{c{c} \|�\ \|� n�]x�

p��a^�] ]��y \a {d`^aZ� ��cy{c} ^�}[x�\a^C `^��\{�� �c� �^� �x]a �ac]{��^�� ]a~\
x�E/&
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^�]`ac]{�{x{\{�] a~ ~{c�c�{�x {c]\{\[\{ac]& La^�aZ�^( Q �^}[� \|�\ ��cy]
��c �c� ]|a[x� `x�C \|� ^ax� a~ S: �c~a^��^]( �c� \|[]( �ac\^{�[\�
]{}c{~{��c\xC \a �xa]{c} \|� }aZ�^c�c�� }�`] �^��\�� �C }xa��x{A�\{ac(
�] xac} �] \|� |�^��c{c}�� a~ \|� `^{c�{`x�] �ac\�{c�� {c \|�]�
{c]\^[d�c\] {] ��|{�Z�� {c � d��c{c}~[x E�C&
6|{] �^\{�x� ��}{c] �C {c\^a�[�{c} \|� da]\ {d`a^\�c\ S: ]a~\ x�E

d��|�c{]d] \|�\ |�Z� �c {d`��\ ac ~{c�c�{�x {c]\{\[\{ac] {c 8��\{ac QQ&
Q \|�c �c�xCA� �^��] a~ �acZ�^}�c�� �dac}]\ \|�d( {c \�^d] a~
�``x{���{x{\C �c� ]�a`�( `ax{�C �add{\d�c\( �[� �{x{}�c��(
`^{a^{\{A�\{ac( �c}�}�d�c\ E{\| ]\�y�|ax��^]( �c� ^�d��{�\{ac {c
8��\{ac QQQ& Qc 8��\{ac Q4( Q �ac�x[�� �c� ][}}�]\ \|^�� �Z�c[�] ~a^
{d`^aZ�d�c\&

QQ& =4V:4QV3 =U QJ86:5LVJ68
6|� S: ^�]`ac]{�{x{\{�] a~ �[]{c�]]�] |�Z� ���c �D\�c]{Z�xC

���^�]]�� \|^a[}| ]a~\ x�E {c]\^[d�c\] ��a`\�� �\ \|�
{c\�^}aZ�^cd�c\�x( {c]\{\[\{ac�x( �c� `^{Z�\� x�Z�x]&�� 6|�]�
{c]\^[d�c\] ]\�\� \|�\ �[]{c�]]�]( {c�x[�{c} ��cy]( |�Z� �
^�]`ac]{�{x{\C \a ^�]`��\ S:&�� Qc \|{] ]��\{ac( Q �^{�~xC {c\^a�[�� �c�
�ac\�D\[�x{A� \|� da]\ ^�x�Z�c\ {c{\{�\{Z�] {c \|{] ^�}�^�� \|� 5c{\��
J�\{ac] T[{�{c} <^{c�{`x�] ac n[]{c�]] �c� S[d�c :{}|\] 05JT</(

��& 6a �x�^{~C( ~a^ \|� `[^`a]�] a~ \|{] �^\{�x�( \|� |�^��c{c} a~ ]a~\ x�E
{c]\^[d�c\] {] ���d�� \a a��[^ {c ~a[^ �{~~�^�c\ E�C]� ~{^]\( ]\�\�] �c� ^�}{ac�x
{c]\{\[\{ac] 0][�| �] \|� V[^a`��c 5c{ac/ d�C ��a`\ �{c�{c} x�}{]x�\{ac {c]`{^�� �C(
�c� {c x{c� E{\|( \|� �D{]\{c} ]a~\ x�E {c]\^[d�c\]w ]��ac�( ~{c�c�{�x {c]\{\[\{ac] 0{c
`�^\{�[x�^( {c\�^c�\{ac�x a^}�c{A�\{ac]/ ��c d�y�( �``xC( �c� �c~a^�� ^[x�] x{cy�� \a
][]\�{c��{x{\C {c �c {c�^��]{c}xC @x�E'x{y�? d�cc�^w \|{^�( {c\�^c�\{ac�x �a[^\] �c�
\^{�[c�x] d�C �``xC S: ]\�c��^�] \a �a^`a^�\� ��|�Z{a^( �Z�c {~ {c�{^��\xC 0�&}&(
{cZ�]\a^']\�\� �{]`[\� ]�\\x�d�c\ �a�{�] d�C z[]\{~C \|�{^ ���{]{ac] E{\| ^�~�^�c�� \a
]a~\ x�E {c]\^[d�c\]/w �c�( ~{c�xxC( \|� ][���]] a~ \|�]� {c{\{�\{Z�] ��c {c]`{^� \|�
\^�c]{\{ac a~ {c\�^c�\{ac�x S: x�E \a � �{c�{c} ~^�d�Ea^y \|�\ ~a^d�xxC �D`�c�] S:
�[\{�] \a cac']\�\� ��\a^]&
��. See O{cx�C b 6���y{( supra ca\� �( �\ ��� 0���^�]]{c} \|� E{��]`^���(

\|a[}| \|{cxC �``x{��( ]a~\ x�E {c]\^[d�c\]/&
��. See Pa|c :[}}{� 08`��{�x :�`^�]�c\�\{Z� a~ \|� 8��^�\�^C'T�c�^�x ac \|�

Q]][� a~ S[d�c :{}|\] �c� 6^�c]c�\{ac�x ma^`a^�\{ac] �c� =\|�^ n[]{c�]]
Vc\�^`^{]�]/( Protect, Respect and Remedy: A Framework for Business and Human
Rights( K ��( 5&J& la�& p$S:m$�$� 0p`^& �( �""�/ �|�^�{c�~\�^ :[}}{�( Protect,
Respect and Remedy: A Framework for Business and Human Rights� 0x{]\{c} Z�^{a[]
]a~\ x�E {c]\^[d�c\] \|�\ [^}� �a^`a^�\{ac] \a Wa��C \|� x�E( �Z�c {~ {\ {] ca\
�c~a^���B/&
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\|� =^}�c{A�\{ac a~ V�acad{� maa`�^�\{ac �c� l�Z�xa`d�c\ 0=Vml/
T[{��x{c�] ~a^ L[x\{c�\{ac�x Vc\�^`^{]�] 0T[{��x{c�]/( \|�
Qc\�^c�\{ac�x U{c�c�� ma^`a^�\{ac 0QUm/ <�^~a^d�c�� 8\�c��^�]
0<8]/( �c� \|� V_[�\a^ <^{c�{`x�] 0V</&��

p& 6SV5JQ6VlJp6Q=J8T5QlQJT <:QJmQ<MV8 =Jn58QJV88 pJl
S5LpJ:QTS68

6|� 5c{\�� J�\{ac] ~{^]\ �\\�d`\�� \a ^�}[x�\� �[]{c�]] �ac�[�\
E{\|{c � S: x�E ~^�d�Ea^y {c �""�( E{\| \|� `^�]�c\�\{ac �C \|� 8[�'
madd{]]{ac a~ \|� \|�c 5&J& madd{]]{ac ac S[d�c :{}|\] a~ \|�
l^�~\ Ja^d] ac \|� :�]`ac]{�{x{\{�] a~ 6^�c]c�\{ac�x ma^`a^�\{ac]
�c� =\|�^ n[]{c�]] Vc\�^`^{]�] E{\| :�}�^� \a S[d�c :{}|\]&�� VZ�c
\|a[}| \|� {c{\{�\{Z� �\\^��\�� ]\^ac} ][``a^\ ~^ad JT=]( �[]{c�]]�]
�D`^�]]�� ~{�^�� a``a]{\{ac �c� {\ �Z�c\[�xxC ~�{x��&
8[�]�_[�c\xC( {c �""�( Pa|c :[}}{�( E|a E�] �``a{c\�� {c �""� �C

5&J& 8��^�\�^C'T�c�^�x Oa~{ pcc�c ~a^ \|� c�ExC �^��\�� `a]\ a~
8`��{�x :�`^�]�c\�\{Z� ac n[]{c�]] �c� S[d�c :{}|\]( `^�]�c\�� \|�
<^a\��\( :�]`��\ �c� :�d��C U^�d�Ea^y 0U^�d�Ea^y/ \a \|� S:m&��
6|� U^�d�Ea^y E�] [c�c{da[]xC E�x�ad�� {c \|�\ C��^( �c� E�]

��. See generally Pa|c :[}}{� 08`��{�x :�`^�]�c\�\{Z� a~ \|� 8��^�\�^C'T�c�^�x
ac \|� Q]][� a~ S[d�c :{}|\] �c� 6^�c]c�\{ac�x ma^`a^�\{ac] �c� =\|�^ n[]{c�]]
Vc\�^`^{]�]/( Guiding Principles on Business and Human Rights: Implementing the
“Protect, Respect, and Remedy” Framework( 5&J& la�& p$S:m$��$�� 0L�^& ��(
�"��/ �|�^�{c�~\�^ UNGP�w =^}& V�ac& ma'a`�^�\{ac b l�Z& �=Vml�( OECD
Guidelines for Multinational Enterprises 0�"��/( |\\`�$$�D&�a{&a^}$�"&����$
�������������'�c �|�^�{c�~\�^ OECD Guidelines�w Qc\?x U{c& ma^`& �QUm�(
Performance Standards on Environmental and Social Sustainability 0P�c& �( �"��/(
|\\`]�$$EEE&{~�&a^}$E`]$E�d$�acc��\$�������"��"�������~�~~����������$<8�
Vc}x{]|��"���U[xx'la�[d�c\&`�~sL=lvpP<V:V8 �|�^�{c�~\�^ IFC Performance
Standards�w V;5p6=: <:QJmQ<MV8 p88?J( T=4V:JpJmV :5MV8 0p`^& �"��/(
|\\`�$$�_[�\a^'`^{c�{`x�]&�ad$E`'�ac\�c\$[`xa��]$�"��$"�$}aZ�^c�c��'^[x�]'�`^{x'
�"��'Z�&`�~&
��. See generally madd?c ac S[d�c :{}|\]( 8[�'madd?c ac \|� <^ada\{ac b

<^a\��\{ac a~ S[d�c :{}|\]( Ja^d] ac \|� :�]`ac]{�{x{\{�] a~ 6^�c]c�\{ac�x
ma^`a^�\{ac] �c� =\|�^ n[]{c�]] Vc\�^`^{]�] E{\| :�}�^� \a S[d�c :{}|\]( 5&J&
la�& V$mJ&�$8[�&�$�""�$��$:�Z&�( �\ � 0p[}& ��( �""�/w see alsol�Z{�3�{]]�^a�\
b L[^{� O^[}�^( Norms on the Responsibilities of Transnational Corporations and
Other Business Enterprises with Regard to Human Rights( �� pL& P& QJ6?M M& �"�(
�"� 0�""�/ 0�^{c}{c} �\\�c\{ac \a ]�Z�^�x {]][�] \|�\ �^a]� �[^{c} \|� �^�~\{c} a~ \|�
Ja^d]/&
��. See generally UNGP( supra ca\� ��( K �&
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a`�^�\{ac�x{A�� {c �"�� E{\| \|� ��a`\{ac a~ \|� 5JT<(�" \|[] \|�
5c{\�� J�\{ac] ~{c�xxC |�� �c a~~{�{�x `a]{\{ac ac \|� S:
^�]`ac]{�{x{\{�] a~ LJV]&��

6|� 5c{\�� J�\{ac?] `a]{\{ac {] ��]�� ac \|^�� `{xx�^]� 0�/ � ]\�\�?]
�[\C \a `^a\��\ �}�{c]\ S: ��[]�] �C \|{^� `�^\{�]( {c�x[�{c} �[]{c�]](
\|^a[}| �``^a`^{�\� `ax{�{�]( ^�}[x�\{ac( �c� ��z[�{��\{acw 0�/ �
�a^`a^�\� ^�]`ac]{�{x{\C \a ^�]`��\ S:( �C ��\{c} E{\| �[� �{x{}�c�� \a
�Za{� {c~^{c}{c} ac \|� ^{}|\] a~ a\|�^] �c� ���^�]]{c} ��Z�^]� {d`��\]
\|�\ a��[^w �c� 0�/ � }^��\�^ ����]] ~a^ Z{�\{d] \a �a\| �~~��\{Z� z[�{�{�x
�c� cac'z[�{�{�x ^�d��{�]&�� 6a��C( \|� 5JT< �^� �ac]{��^�� \|�
��c�|d�^y �}�{c]\ E|{�| �[]{c�]] �c}�}�d�c\ E{\| S: ]|a[x� ��
�]]�]]��&�� 6|�C �]\��x{]| �a^`a^�\� ^�]`ac]{�{x{\C ~a^ S: \|�\ {] �a\|
�ad`x�d�c\�^C �c� {c��`�c��c\ ~^ad ]\�\�]? S: a�x{}�\{ac]&��

Ja\E{\|]\�c�{c} \|� x{d{\�\{ac] a~ {c\�^c�\{ac�x S: x�E( \|� 5JT<
^�~x��\ � ]{}c{~{��c\ {c\�^c�\{ac�x �ac]�c][] ~a^ \|� �D{]\�c�� a~
�a^`a^�\� S: ^�]`ac]{�{x{\{�] �c�( \|�^�~a^�( d��� �c �``^��{��x�
�ac\^{�[\{ac \a ]|{~\{c} `�^��`\{ac] a~ �[]{c�]]�]? ^�]`ac]{�{x{\{�]&��
6|� 5JT< E�^� ca\ acxC [c�c{da[]xC �c�a^]�� �C \|� S:m( E|{�|
{] � ^�^� �Z�c\( �[\ �x]a \|�C E�^� �c�a^]�� �c� \�y�c [` �C � E{��
^�c}� a~ ]\�y�|ax��^]( ~^ad \|� V[^a`��c 5c{ac 0E|{�| ��xx�� ac {\]
d�d��^] \a ��a`\ J�\{ac�x p�\{ac <x�c] \a {d`x�d�c\ \|� 5JT</ \a
\|� =Vml 0E|{�| {c�a^`a^�\�� \|� 5JT< {c\a \|� =Vml T[{��x{c�]
~a^ L[x\{c�\{ac�x Vc\�^`^{]�]/& p��{\{ac�xxC( \|� 5JT<E�^� �c�a^]��

�". SeeS[d�c :{}|\] ma[c�{x :�]& ��&�( 5&J& la�& p$S:m$:V8 ��$�( K � 0P[xC
�( �"��/ 0�]\��x{]|{c}( �c� �^��\{c} � ~^�d�Ea^y ~a^( � 3a^y{c} T^a[` ac \|� {]][�
a~ |[d�c ^{}|\] �c� �[]{c�]] �c\�^`^{]�]/&
��. See UNGP supra ca\� ��( K � 0�]\��x{]|{c} \|^�� `{xx�^] [`ac E|{�| \|�

U^�d�Ea^y ^�]\]/&
��& :[}}{�( Protect, Respect and Remedy: A Framework for Business and

Human Rights( supra ca\� ��( K �&
��& 5^][x� 3Cc|aZ�c b �a[][~ p~\��( The Virtue of Voluntarism – Human

Rights, Corporate Responsibility, and UN Global Compact( in m=:<=:p6V 8=mQpM
:V8<=J8QnQMQ6�s S5LpJ :QTS68 QJ 6SV JV3 TM=npM Vm=J=L� ���( ���
0m|�^xa\\� 3�xy�^'8�{� b Pa|c l& O�xxC ��]&( �"��/&
��. See UNGP( supra ca\� ��( KK ��'�� 0�x�{d{c} \|�\ \|� T[{�{c} <^{c�{`x�] �^�

ca\ �c �c� \a |[d�c ^{}|\] {]][�]( �[\ ^�\|�^( � }xa��x `x�\~a^d ~a^ ���^�]]{c} ][�|
{]][�]/&
��. SeeL{�|��x O& p��a( The Reality of the United Nations Guiding Principles

on Business and Human Rights( �� S5L& :68& M& :V4& ���( ��� 0�"��/ 0`a^\^�C{c}
\|� T[{�{c} <^{c�{`x�] �] � W]d�^\ d{DB a~ Z�^{a[] {c\�^c�\{ac�x x�}�x ]\�c��^�]/&
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�C `^{Z�\� �c� d[x\{']\�y�|ax��^ {c{\{�\{Z�] 0][�| �] \|� 4ax[c\�^C
<^{c�{`x�] ac 8��[^{\C �c� S[d�c :{}|\]( ��a`\�� �C \|� Qc\�^c�\{ac�x
ma[c�{x ac L{c{c} �c� L�\�x]( �c� \|� 6|[c T^a[` a~ n�cy]/&��

SaE�Z�^( \|� 5JT< |�Z� ]ad� {d`a^\�c\ ]|a^\�ad{c}]& U{^]\( �]
�^{\{�] |�Z� `a{c\�� a[\( \|� 5JT< ]\�c� ac E��y `|{xa]a`|{��x
~a[c��\{ac] ����[]� \|�C �^� z[]\{~{�� {c \�^d] a~ � �[]{c�]] ��]� �c�
�a ca\ |�Z� � �x��^ �\|{��x }^a[c�{c}&�� 3|{x� \|{] d�C �� \|� da]\
`^�}d�\{� �``^a��|( {\ {] |�^��^ \a z[]\{~C \a � �{]`�]]{ac�\� da^�x
��\a^ \|�c ac� ~a[c��� ac �ad`�c{�]? da^�x �[\{�]& 8��ac�( \|�
5JT< `^aZ{�� }�c�^�x }[{��c��( ^�\|�^ \|�c ][�]\�c\{�x �c�
d��][^��x� ^[x�] �c� ]\�c��^�]&�� Qc �"��( S[d�c :{}|\] 3�\�|
�^{\{�{A�� \|� {c{\{�\{Z�( �^}[{c} \|�\ {\ W�c�a^]�� \|� ]\�\[] _[a� �
Ea^x� E|�^� �ad`�c{�] �^� �c�a[^�}��( �[\ ca\ a�x{}��( \a ^�]`��\
|[d�c ^{}|\](B �c� \|�\ {\ �ac]\{\[\�� � d{]]�� a``a^\[c{\C W\a `[\ {c
`x��� � d��|�c{]d \a �c][^� \|�\ \|� ��]{� ]\�`] \a `^a\��\ |[d�c
^{}|\] ]�\ ~a^\| {c \|� T[{�{c} <^{c�{`x�] �^� `[\ {c\a `^��\{��& & & &B��
U{c�xxC( \|�^� �^� ca `^aZ{]{ac] ~a^ ~a^d�x dac{\a^{c} �c� ~a^ |ax�{c}
��\a^] ���a[c\��x� ~a^ cac'�ad`x{�c��w \|[]( \|�^� {] � ^{]y \|�\
�ad`�c{�] E{xx �ad`xC E{\| \|� 5JT< da^� {c ~a^d \|�c {c
][�]\�c��( �c� \|� �~~��\{Z�c�]] a~ \|� �[� �{x{}�c�� `^a��]] x�^}�xC
��`�c�] ac \|� da^�x �add{\d�c\ a~ �[]{c�]]�]&�"

��. See id. �\ ���&
��. See 3�]x�C m^�}}( Ethics, Enlightened Self-Interest, and the Corporate

Responsibility to Respect Human Rights: A Critical Look at the Justificatory
Foundations of the UN Framework( �� n58& V6SQm8 ;& �( ��'�� 0�"��/ 0�]]�^\{c}
\|�\ \|� Zax[c\�^C �\|{��x ~a[c��\{ac a~ \|� 5JT< �ac\^{�[\�] \a {\] x��y a~ �x�^{\C/&
��. See id. �\ �� 0�^}[{c} \|�\ `^{c�{`x�] �^� a~ d{c{d�x Z�x[� {~ \|�C ��cca\ ��

�c~a^���/&
��. UN Human Rights Council: Weak Stance on Business Standards( S5L& :68&

3p6mS 0P[c� ��( �"��( ���� <L/( |\\`]�$$EEE&|^E&a^}$c�E]$�"��$"�$��$[c'
|[d�c'^{}|\]'�a[c�{x'E��y']\�c��'�[]{c�]]']\�c��^�]&
�". See nzo^c U�]\�^x{c} b T��^\ l�d[{zc�y( Human Rights in the Void? Due

Diligence in the UN Guiding Principles on Business and Human Rights( ��� P& n58&
V6SQm8 ���( �"�'"� 0�"��/ 0�]]�]]{c} ]\^�c}\|] �c� E��yc�]]�] a~ �[� �{x{}�c��
^�_[{^�d�c\]( [x\{d�\�xC �ac�x[�{c} \|�\ ][�| �~~��\{Z�c�]] ��`�c�] ac �[]{c�]]�]
\|�d]�xZ�]/&
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n& 6SV=VmlT5QlVMQJV8 U=:L5M6QJp6Q=JpM VJ6V:<:Q8V8
6|� =Vml T[{��x{c�] E�^� ~{^]\ ��a`\�� {c ���� �c� ^�Z{]�� ~{Z�

\{d�]( da]\ ^���c\xC {c �"��&�� p\ \|� \{d� a~ E^{\{c}( \|�C �^� ��|�^��
\a �C ~a^\C']{D �a[c\^{�]( {c�x[�{c} ]�Z�^�x cac'=Vml �a[c\^{�]w \|�
V[^a`��c 5c{ac |�] \|� ]\�\[] a~ a�]�^Z�^&�� 3{\| \|� �"�� ^�Z{�E(
\|� 5JT< E�^� {c�a^`a^�\�� {c\a \|� T[{��x{c�] �c� \�^d{caxa}{��x
�acZ�^}�c�� ��\E��c \|� \Ea {c{\{�\{Z�] E�] ��|{�Z��&��

6|� =Vml T[{��x{c�] �^� }aZ�^cd�c\'���y�� ^��add�c��\{ac]
�{^��\xC ���^�]]�� \a LJV] a`�^�\{c} {c �c� ~^ad ��|�^{c} �a[c\^{�](
�c� |�Z� ���c }�c�^�xxC E�xx ^���{Z�� �C \|� �[]{c�]] ]��\a^&�� 6|�C
�^� {d`a^\�c\ ����[]� \|�C d�y� [` ac� a~ \|� ax��]\ ]\�c��^�]
���^�]]{c} \|� {]][� a~ �[]{c�]] �c� S: 0{c\^a�[�{c}( ~a^ �D�d`x�(
^{]y'��]�� �[� �{x{}�c�� {c }xa��x ][``xC �|�{c]/( �c� \|�C �^� \|� acxC
d[x\{x�\�^�xxC �}^��� �a�� a~ �ac�[�\ \|�\ }aZ�^cd�c\] |�Z�
�add{\\�� \a `^ada\{c}&��

6|� �|�`\�^ a~ \|� T[{��x{c�] \|�\ {] ���{��\�� \a S:�� ]\�\�]
�ad`�c{�] ]|a[x�� 0�/ ^�]`��\ S:w 0�/ �Za{� ��[]{c} a^ �ac\^{�[\{c}
\a ��Z�^]� S: {d`��\]w 0�/ ~{c� E�C] a~ `^�Z�c\{c} a^ d{\{}�\{c}
��Z�^]� {d`��\] \|�\ �^� �{^��\xC x{cy�� \a \|�{^ a`�^�\{ac]( `^a�[�\](
a^ ]�^Z{��]( �Z�c {~ \|�C �{� ca\ �ac\^{�[\� \a \|a]� {d`��\]w 0�/ |�Z�
� `ax{�C �add{\d�c\ \a ^�]`��\ S:w 0�/ ��^^C a[\ S: �[� �{x{}�c��w
�c� 0�/ `^aZ{�� ~a^( a^ �a'a`�^�\� {c( \|� ^�d��{�\{ac a~ ��Z�^]� S:
{d`��\]&��

6|� da]\ ca\�Ea^\|C ��Z�c�� ��|{�Z�� �C \|� T[{��x{c�] {] \|�
�]\��x{]|d�c\ a~ � }^{�Z�c�� d��|�c{]d ycaEc �] \|� J�\{ac�x
mac\��\ <a{c\] 0Jm<]/( E|{�| {] [c{_[� �dac}]\ {c\�^}aZ�^cd�c\�x

��. See =^}& ~a^ V�ac& ma'a`�^�\{ac b l�Z& �=Vml�( n[]& b Qc�[]& p�Z{]a^C
madd&( Responsible Business Conduct: The OECD Guidelines for Multinational
Enterprises( �\ �'� 0P[c� �"��/&
��. See id. �\ � 0x{]\{c} �Z�^C �a[c\^C \|�\ ��|�^�] \a \|� T[{��x{c�]/&
��. See id. �\ �&
��. See 5&J& VJ4?6 <:=T:pLLV UQJ& QJQ6Qp6Q4V 05JV< UQ/ b U=MV� S=pT

MM<( npJO8 pJl S5LpJ :QTS68� p MVTpM pJpM�8Q8 �� 0�"��/(
|\\`�$$EEE&[c�`~{&a^}$~{x���d{c$�a�[d�c\]$n�cy]�c�S[d�c:{}|\]&`�~
�|�^�{c�~\�^ 5JV< UQ b U=MV�S=pT�&
��. OECD Guidelines( supra ca\� ��( �\ �&
��. See id. �\ �'�&
��. See id. �\ ��&
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{c{\{�\{Z�] ^�x�\�� \a �[]{c�]] �c� S:&�� VZ�c \|a[}| \|� T[{��x{c�]
�^� cac'�{c�{c} ~a^ LJV] �c� �a ca\ �ad� E{\| ~a^d�x �c~a^��d�c\
d��|�c{]d]( ��|�^{c} �a[c\^{�] |�Z� �c a�x{}�\{ac \a �]\��x{]| Jm<](
W\a ~[^\|�^ \|� �~~��\{Z�c�]] a~ \|� T[{��x{c�] �C [c��^\�y{c}
`^ada\{ac�x ��\{Z{\{�]( |�c�x{c} �c_[{^{�] �c� �ac\^{�[\{c} \a \|�
^�]ax[\{ac a~ {]][�] \|�\ �^{]� ^�x�\{c} \a \|� {d`x�d�c\�\{ac a~ \|�
T[{��x{c�] {c ]`��{~{� {c]\�c��]& & & &B�� 6|{] cac'z[�{�{�x d��|�c{]d
]�^Z�] � \^{`�^\{\� d{]]{ac a~ `^ada\{c} \|� T[{��x{c�] {c \|� �a[c\^C
E|�^� ���| Jm< {] ��]��( |�c�x{c} �c_[{^{�]( �c� `x�C{c} �
�ac�{x{�\a^C ^ax� �C �ac\^{�[\{c} \a \|� ^�]ax[\{ac a~ {]][�] ^�x�\�� \a
\|� {d`x�d�c\�\{ac a~ \|� T[{��x{c�]&�"Jm<] �^� a`�c \a �xx {c\�^�]\��
`�^\{�]( {c�x[�{c} \|� �[]{c�]] �add[c{\C( Ea^y�^ a^}�c{A�\{ac](
JT=]( �c� {c�{Z{�[�x]&��

3|{x� Jm<] �ac]\{\[\� � d�za^ ��Z�c\�}� a~ \|� T[{��x{c�] aZ�^
\|� 5JT<( \|�C �^� c�Z�^\|�x�]] {d`�^~��\& Qc `�^\{�[x�^( \|�
{d`x�d�c\�\{ac �c� �~~��\{Z�c�]] a~ Jm<] ��^a]] �a[c\^{�] {] ca\
[c{~a^d( {c \�^d] a~ �a\| `^a���[^�x ^[x�] �c� {c\�^`^�\�\{ac a~ \|�
T[{��x{c�]( E|{�| d�C x��� \a �ac~[]{ac �c� �{~~�^�c��] {c \|� x�Z�x]
a~ `^a\��\{ac&�� U[^\|�^da^�( \|� T[{��x{c�] �^� x�^}�xC [c�c~a^����x�(
�] \|� Jm<] �a ca\ |�Z� \|� `aE�^ \a {]][� ���{]{ac] a^ �E�^�]( �[\

��. See id. �\ �&
��. See =^}& V�ac& ma'a`�^�\{ac b l�Z& �=Vml�( Decision of the Council on

the OECD Guidelines for Multinational Enterprises( K �( =Vml$MVTpM$"�"�
0P[c� ��( �"""/ 0�d�c��� L�C ��( �"��/&
�". See OECD Guidelines( supra ca\� ��( �\ ��&
��. See id. 0]\�\{c} \|�\ \|� Jm< E{xx `^aZ{�� �]]{]\�c�� �C ��\�^d{c{c} E|�\|�^

\|� {]][� ^�{]�� |�] d�^{\( a~~�^{c} \|� �``^a`^{�\� a~~{��] \a |�x` ^�]axZ� \|� {]][�(
�c� d�y{c} \|� ^�][x\] �Z�{x��x� �~\�^ \|� {]][� |�] ���c ^�]axZ��/w 5&O& J�\?x
mac\��\ <a{c\ �5&O& Jm<�( Initial Assessment by the UK National Contact Point for
the OECD Guidelines for Multinational Enterprises( �\ � 0�"��/(
|\\`]�$$EEE&}aZ&[y$}aZ�^cd�c\$`[�x{��\{ac]$[y'c�`'{c{\{�x'�]]�]]d�c\'�ad`x�{c\'
~^ad'{[~'�}�{c]\'��\ 0��]�^{�{c} �c {c\�^c�\{ac�x ~���^�\{ac a~ x��a^ [c{ac] E|{�|
d��� � �ad`x�{c\ \a \|� 5&O& Jm< {c �"��( �x�{d{c} \|�\ n^{\{]| pd�^{��c 6a����a
{] x{cy��( \|^a[}| � �[]{c�]] ^�x�\{ac]|{` E{\| � 5&8& �ad`�cC( \a �xx�}�� ��[]�] a~
d{}^�c\ ~�^dEa^y�^] ac 5&8& \a����a ~�^d]/&
��. See 8�a\\ :a�{c]ac( International Obligations, State Responsibility and

Judicial Review Under the OECD Guidelines for Multinational Enterprises Regime(
�" 56:VmS6 P& QJ6?M b V5:& M& ��( �� 0�"��/ 0W3|{x� \|{] x��y a~ � `^�]�^{���
]\^[�\[^� {] � �x��^ �c� `�^|�`] c���]]�^C ��~�^^�x \a ]\�\� ]aZ�^�{}c\C �C \|� =Vml(
{\ ca �a[�\ ��\^��\] ~^ad \|� a^}�c{]�\{ac( �ac]{]\�c�C �c� ��`��{x{\{�] a~ \|� Jm<
]C]\�d �] � E|ax�&B/&
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^�\|�^ ^�xC ac �axx��a^�\{ac&�� p��{\{ac�xxC( d�cC Jm<] �^� |a[]��
E{\|{c }aZ�^cd�c\ ��`�^\d�c\] ���{��\�� \a `^ada\{c} �[]{c�]](
\^���( �c� {cZ�]\d�c\( E|{�| ^�{]�] {]][�] a~ �ac~x{�\] a~ {c\�^�]\w�� �c�
\|�^� {] � }�c�^�xxC {c���_[�\� {cZ�]\{}�\{ac a~ �ad`x�{c\]&�� La]\ a~
\|�]� ]|a^\�ad{c}] �^� �\\^{�[\��x� \a {d`x�d�c\�\{ac ~�{x[^�] �C
��|�^{c} �a[c\^{�]( �c� �add�c\�\a^] |�Z� [^}�� \|� =Vml \a
��d�c� da^� ~^ad \|a]� �a[c\^{�]&��

l�]`{\� \|�]� x{d{\�\{ac]( \|� �ad`x�{c\] `^a���[^� ]�^Z�] \a Wc�d�
�c� ]|�d�B cac'�ad`x{�c\ �[]{c�]]�]( E|{�| �^� \|�^�~a^� `[]|��
\aE�^�] �ad`x{�c�� �C ~��^ a~ ^�`[\�\{ac�x ��d�}�&�� Qc ���{\{ac(
^�}�^�x�]] a~ \|� �D{]\�c\ {c�ac]{]\�c�{�]( Jm<] `^aZ{�� �c {cZ�x[��x�
�x�^{~{��\{ac a~ \|� \�^d] a~ \|� =Vml T[{��x{c�] \|�\ {] c���]]�^C ~a^
\|�{^ `^��\{��x {d`x�d�c\�\{ac&�� U[^\|�^da^�( \|� T[{��x{c�] |�Z� �
Z�^C E{�� \�^^{\a^{�x ^���|( �c� \|�C �``xC E|�c�Z�^ � �ad`�cC
{c�a^`a^�\�� {c ac� a~ \|� ]\�\� `�^\{�] ��\] {c � \|{^� �a[c\^C&��

m& 6SV QUm <V:U=:LpJmV 86pJlp:l8
Qc\�^c�\{ac�x ~{c�c�{�x {c]\{\[\{ac] 0QUQ]/( ][�| �] \|� 3a^x� n�cy

T^a[`( |�Z� �x]a ���c ][�z��\ \a }^aE{c} `^�]][^� ~^ad JT=] �c�
m8=] \a {c\�}^�\� S: `ax{�{�] �c� ]\�c��^�] {c\a \|�{^ ��\{Z{\{�]&�"

��. See M�Cx� l�Z�^c�z��( In the Shadow of Soft Law: The Handling of
Corporate Social Responsibility Disputes Under the OECD Guidelines for
Multinational Enterprises( �"�� P& lQ8<& :V8=M& ���( ��� 0�"��/ 0��]�^{�{c}
�axx��a^�\{Z� }aZ�^c�c�� �] {d`x�d�c\{c} �ac]�c][�x d�\|a�] {c]\��� a~
��Z�^]�^{�x ��z[�{��\{Z� d�\|a�]/&
��. See, e.g.( :[}}{�( Protect, Respect and Remedy: A Framework for Business

and Human Rights( supra ca\� ��( K �� 0�{]�[]]{c} \|�\ {c d�cC �{~~�^�c\ �]`��\]
\|� Jm<] [][�xxC �a ca\ d��\ \|� �]\��x{]|�� d{c{d[d ^�_[{^�d�c\]/&
��. See, e.g.( P�^c�z M& m�^c{�( Corporate Responsibility for Human Rights: A

Critical Analysis of the OECD Guidelines for Multinational Enterprises( � SpJ8V
M& :V4& ��( ��'�� 0�""�/&
��. See :a�{c]ac( supra ca\� ��( �\ ��'�" 0^��add�c�{c} � ^�_[{^�� [c{~a^d

]\�c��^� �c� � ^�Z{�E d��|�c{]d \a �]][^� \|�\ \|� ]\�c��^�] �^� ��{c} d�\ �C �xx
�a[c\^{�]/&
��. See n8:( supra ca\� ��( �\ �'�&
��. See m|^{]\{�c 8�|x{�d�cc( Procedural Rules for the Implementation of the

OECD Guidelines for Multinational Enterprises—a Public International Law
Perspective( �� TV:LpJ M&P& ��( ��'�� 0�"��/&
��. See l�Z�^c�z��( supra ca\� ��( �\ ���'�� 0�^}[{c} \|�\ \|� �^a�� ^���| {]

Z�^C {d`a^\�c\ ����[]� \|� d�za^ {]][�] \�y� `x��� {c ��Z�xa`{c} �a[c\^{�]/&
�". See 4QJp� nSp:Tp4p( TM=npM Q885V8 U=: TM=npM mQ6Q�VJ8� pJ
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SaE�Z�^( L[x\{x�\�^�x l�Z�xa`d�c\ n�cy] 0Lln]/ ~��� � x�}�x
�|�xx�c}� {c \|{] ^�}�^�( {c \|�\ \|� d�c��\�] a~ da]\ QUQ] �D`x{�{\xC
`^a|{�{\ {c\�^~�^�c�� E{\| `ax{\{��x d�\\�^]( �c� \|{] `^a|{�{\{ac {]
�addacxC ���d�� \a �aZ�^ \|� ][�z��\ a~ S:&�� l�]`{\� \|� ]a'��xx��
`ax{\{��x `^a|{�{\{ac( Lln] |�Z� � c[d��^ a~ `ax{�{�] {c `x��� \|�\
][``a^\ S:( �Z�c {~ \|�C �^� ca\ x���xx�� �] �a{c} ]a&�� Ua^ {c]\�c��(
\|� 3a^x� n�cy ��a`\�� `ax{�{�] ^�}�^�{c} {c�{}�ca[] `�a`x�](
}�c��^ �_[�x{\C( �c� {cZax[c\�^C ^�]�\\x�d�c\( �xx a~ E|{�| �^�
a�Z{a[]xC �acc��\�� \a S:&��

6|� QUm( � d�d��^ a~ \|� 3a^x� n�cy T^a[`( {] �c �D��xx�c\ ��]�
{c `a{c\& 6|� QUm {] \|� da]\ `^ad{c�c\ ]a[^�� a~ ~{c�c�{c} \a \|�
`^{Z�\� ]��\a^ {c ��Z�xa`{c} �a[c\^{�]( �c�( |�c��( {] ��x� \a
]{}c{~{��c\xC {c~x[�c�� {\] d�cC �x{�c\] �c� {c�^��]{c}xC ]�\ ]\�c��^�]
~a^ a\|�^ ~{c�c�{�x {c]\{\[\{ac]&�� M{y� a\|�^ Lln]( \|� QUm {] |{}|xC
�ac]�{a[] a~ \|� c�}�\{Z� ]a�{�x �c� �cZ{^acd�c\�x {d`��\] \|�\ d�C
^�][x\ ~^ad \|� ��\{Z{\{�] {\ ~{c�c��]( �c� |�] ��Z�xa`�� `ax{�{�] �c�
}[{��x{c�] �{d�� �\ d{c{d{A{c} \|a]� `a]]{�x� {d`��\]&�� 6|� QUm?]
<ax{�C �c� <�^~a^d�c�� 8\�c��^�] ac VcZ{^acd�c\�x �c� 8a�{�x
8[]\�{c��{x{\C( \a}�\|�^ E{\| {\] p���]] \a Qc~a^d�\{ac <ax{�C(
�ad`a]� {\] 8[]\�{c��{x{\C U^�d�Ea^y E|{�| �D`^�]]�] \|� QUm?]
�add{\d�c\ \a ][]\�{c��x� ��Z�xa`d�c\ �c� �x�^{~{�] {\] �``^a��| \a

QJ6:=l5m6Q=J 6=OV�lV4VM=<LVJ6mSpMMVJTV8( 3=:MlnpJO �"�'"� 0�""�/(
|\\`]�$$a`�cycaEx��}�&Ea^x���cy&a^}$|�c�x�$�"���$���� 0�^}[{c} \|�\ \|�
c���]]�^C `ax{�{�] E{xx c��� \a {c�x[�� x�}{\{d��C( �~~��\{Z�c�]]( �c� ~{c�c�{�x
��`��{\C �c� ][]\�{c��{x{\C/&
��. See 3a^x� n�cy �3n� b =^}& V�ac& ma'a`�^�\{ac b l�Z& �=Vml�(

Integrating Human Rights into Development: Donor Approaches, Experiences, and
Challenges( �\ ��� 0�"��/( |\\`]�$$a`�cycaEx��}�&Ea^x���cy&a^}$�{\]\^��d$|�c�x�$
�"���$���""$���"���������&`�~&
��. See id. �\ ���'�"&
��. See id. 0�D`x�{c{c} \|�\ \|� p]{�c l�Z�xa`d�c\ n�cy �c� \|� Ja^�{�

QcZ�]\d�c\ n�cy |�Z� �x]a {d`x�d�c\�� `ax{�{�] ~a^ |[d�c ^{}|\] `^a\��\{ac {c
x�c�{c} `^��\{��]/&
��. See Qc\?x U{c& ma^`& �QUm�( IFC The First Six Decades Leading the Way in

Private Sector Development: A History( �\ � 0�"��/( |\\`]�$$EEE&{~�&a^}$E`]$
E�d$�acc��\$��������'"~��'��~�'����'"���������~�$QUm'S{]\a^C'naay'8��ac�'
V�{\{ac&`�~sL=lvpP<V:V8&
��. See p���ax� p��C�d{( Changing the Face of Sustainable Development in

Developing Countries: The Role of the International Finance Corporation( ��
VJ46M& M& :V4& ��( ��'�� 0�"��/&
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^{]y d�c�}�d�c\&�� 6|� 8[]\�{c��{x{\C U^�d�Ea^y E�] ��a`\�� {c
�""� �c� E�] x�]\ [`��\�� {c �"��&�� 6|{] [`��\� {c\^a�[��� {d`a^\�c\
S: x�c}[�}�( {c x{c� E{\| \|� 5JT<( ^�_[{^{c} �x{�c\] \a ���^�]] \|�
^�]`��\ �c� ^�d��C `{xx�^] {c \|�{^ ��\{Z{\{�]&��

6|� QUm ^�_[{^�] {\] �x{�c\] \a d��\ �{}|\ <8] ac VcZ{^acd�c\�x �c�
8a�{�x 8[]\�{c��{x{\C&�� 6|�]� ]|a[x� �� �ac]{��^�� \a}�\|�^ �] �
E|ax�( �] E�xx �] �^a]]'^�~�^�c���( ����[]� da^� \|�c ac� ��c �``xC
\a \|� ]�d� `^az��\( �c� \|�C ���x \^�c]Z�^]�xC E{\| {]][�] ][�| �]
�x{d�\� �|�c}�( }�c��^( E�\�^( �c� S:&�" Qc ���{\{ac \a ^�_[{^{c}
�x{�c\] \a �``xC \|� <8]( \|� QUm �x]a |{}|x{}|\] \|� ^�_[{^�d�c\ \|�\
\|�C �ad`xC E{\| �a\| c�\{ac�x �c� {c\�^c�\{ac�x x�E( �] E�xx �] E{\|
\|� 3a^x� n�cy T^a[` VcZ{^acd�c\�x( S��x\|( �c� 8�~�\C 0VS8/
T[{��x{c�]&�� U[^\|�^da^�( {~ \|� |a]\ ]\�\�?] ^�}[x�\{ac] �]\��x{]|
]\�c��^�] \|�\ �^� �{~~�^�c\ ~^ad \|�]� VS8 T[{��x{c�]( \|� da^�
]\^{c}�c\ ]\�c��^� �``x{�]&��

6|� QUm( \a}�\|�^ E{\| \|� L[x\{x�\�^�x QcZ�]\d�c\ T[�^�c\��
p}�c�C 0LQTp/( |�] �c {c��`�c��c\ {c]`��\{ac �c� ���a[c\��{x{\C
d��|�c{]d ��xx�� \|� mad`x{�c�� p�Z{]a^$=d�[�]d�c 0mp=/&��

��. See IFC Performance Standards( supra ca\� ��( K �&
��& Qc\?x U{c& ma^`& �QUm�( IFC Sustainability Framework—2006 Edition(

|\\`]�$$EEE&{~�&a^}$E`]$E�d$�acc��\$\a`{�]��D\��ac\�c\${~���D\�^c�x��a^`a^�\��]
{\�$][]\�{c��{x{\C'�\'{~�$`ax{�{�]']\�c��^�]${~�][]\�{c��{x{\C~^�d�Ea^y��""� 0x�]\
Z{]{\�� JaZ& �( �"��/ 0��]�^{�{c} \|�\ \|� �"�� QUm U^�d�Ea^y �``x{�] \a �xx
{cZ�]\d�c\ �c� ��Z{]a^C �x{�c\] \|�\ }a \|^a[}| \|� {c{\{�x ^�Z{�E `^a��]]/&
��. See Vx�c� pd{^y|�caZ� b :�{d[c� 4a}�x]��^}�^( Challenges and

Advantages of IFC Performance Standards: ERM Experience( in :V8<=J8QnMV
QJ4V86LVJ6 npJOQJT� :Q8O LpJpTVLVJ6 U:pLV3=:O8( 8586pQJpnMV
UQJpJmQpM QJJ=4p6Q=JpJl 8=U6Mp386pJlp:l8 ��( �� 0O�^�c3�c�\ ��&( �"��/
0]\�\{c} \|�\ \|{] �|�c}� �a[x� �� d��� �C {d`x�d�c\{c} � d�c�}�d�c\ ]C]\�d �c�
� E�C \a �xxaE \|� `[�x{� \a �D`^�]] \|�{^ �ac��^c]/&
��. See IFC Performance Standards( supra ca\� ��( KK �( � 0]\�\{c} \|�\ \|� <8]

W�^� �{^��\�� \aE�^�] �x{�c\]( `^aZ{�{c} }[{��c�� ac |aE \a {��c\{~C ^{]y] �c�
{d`��\]( �c� �^� ��]{}c�� \a |�x` �Za{�( d{\{}�\�( �c� d�c�}� ^{]y] �c� {d`��\] �]
� E�C a~ �a{c} �[]{c�]] {c � ][]\�{c��x� d�cc�^( {c�x[�{c} ]\�y�|ax��^ �c}�}�d�c\
�c� �{]�xa][^� a�x{}�\{ac] a~ \|� �x{�c\ {c ^�x�\{ac \a `^az��\'x�Z�x ��\{Z{\{�]B/&
�". See id. K �&
��. See id. KK �( �&
��. See id. K �&
��. See About the CAO: Who We Are( =UUQmV =U 6SV m=L<MQpJmV

pl4Q8=:$=Ln5l8LpJ( |\\`�$$EEE&��a'ad�[�]d�c&a^} 0x�]\ Z{]{\�� JaZ& �(
�"��/&
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6|� mp= a~~�^] ^��^�]] ~a^ c�}�\{Z� �cZ{^acd�c\�x �c� ]a�{�x {d`��\]
a~ QUm �c� LQTp `^az��\]( �c�( \|�^�~a^�( `x�C] �c {d`a^\�c\ ^ax� {c
\|�{^ �ac\^{�[\{ac \a ][]\�{c��x� ��Z�xa`d�c\&�� :��^�]] {] d���
�Z�{x��x� \a �add[c{\{�] �c� {c�{Z{�[�x] �~~��\�� �\ �cC \{d� �[^{c}
\|� x{~� a~ � `^az��\ �C �cC �]`��\ a~ \|� `^az��\?] `x�cc{c}(
{d`x�d�c\�\{ac( a^ {d`��\&�� 6|� ^ax� a~ \|� mp= {] \|^��~ax�� 0�/ {\
`^aZ{��] �{]`[\� ^�]ax[\{acw 0�/ {\ aZ�^]��] �ad`x{�c�� {cZ�]\{}�\{ac]
a~ \|� �cZ{^acd�c\�x �c� ]a�{�x `�^~a^d�c�� a~ \|� QUm �c� LQTpw
�c� 0�/ {\ `^aZ{��] {c��`�c��c\ ��Z{�� ac �cZ{^acd�c\�x �c� ]a�{�x
{]][�] \a \|� <^�]{��c\ a~ \|� 3a^x� n�cy T^a[` �c� ]�c{a^
d�c�}�d�c\ a~ \|� QUm �c� LQTp&��

6|� `ax{�{�] �c� }[{��x{c�] ��Z�xa`�� �C \|� QUm �^� �]]�c\{�x ~a^
\|� `^ada\{ac a~ � da^� ][]\�{c��x� {cZ�]\d�c\ �cZ{^acd�c\( ca\ acxC
����[]� \|�C �``xC \a QUm ��\{Z{\{�]( E|{�| �^� Z�^C ]{}c{~{��c\( �[\
�x]a ����[]� \|�C �ac]\{\[\� ~[c��d�c\�x ��c�|d�^y] ~a^ \|� �ac�[�\
a~ ~{c�c�{�x {c]\{\[\{ac]&�� 6|{] ~��\ {] �Z{��c��� �C {c{\{�\{Z�] ][�| �]
\|� V_[�\a^ <^{c�{`x�]( E|{�| E{xx �� ���^�]]�� ��xaE& J�Z�^\|�x�]](
\|� QUm |�] ���c �^{\{�{A�� ~a^ � c[d��^ a~ ]|a^\�ad{c}]( {c�x[�{c}
{\] ~�{x[^� \a ���^�]] �xx ^�x�Z�c\ S: {]][�]�� �c� {\] x��y a~
\^�c]`�^�c�C&�� Qc ���{\{ac( JT=] �c� m8=] |�Z� ^���c\xC Za{���

��. See Terms of Reference( =UUQmV =U 6SV m=L<MQpJmV
pl4Q8=:$=Ln5l8LpJ( �\ �( |\\`�$$EEE&��a'ad�[�]d�c&a^}$��a[\$E|aE��^�$
�a�[d�c\]$6=:�mp=&`�~ 0x�]\ Z{]{\�� JaZ& �( �"��/ 0�{]�[]]{c} \|�\ {\ Ea[x� ��
~�{^ �c� a�z��\{Z� ~a^ \|� {c\�^c�x a^}�c{A�\{ac \a �� �[�{\�� �C a[\]{�� `�^\{�]/&
��. See How We Work: Ombudsman( =UUQmV =U 6SV m=L<MQpJmV

pl4Q8=:$=Ln5l8LpJ( |\\`�$$EEE&��a'ad�[�]d�c&a^}$|aEE�Ea^y$
ad�[�]d�c$ 0x�]\ Z{]{\�� JaZ& �( �"��/ 0�x�{d{c} \|�\ \|� mp= `^aZ{��] �c
a�z��\{Z� ^ax� {c |�x`{c} \|� `�^\{�] ^�]axZ� �{]`[\�]/&
��. See How We Work( =UUQmV =U 6SV m=L<MQpJmV pl4Q8=:$=Ln5l8LpJ(

|\\`�$$EEE&��a'ad�[�]d�c&a^}$|aEE�Ea^y$ 0x�]\ Z{]{\�� JaZ& �( �"��/&
��. See IFC Performance Standards( supra ca\� ��( K �&
��. See 86V4VJ SV:� V6 pM&( m6:& U=: QJ6?M VJ46M& M& V6 pM&( 6SV

QJ6V:Jp6Q=JpM UQJpJmV m=:<=:p6Q=J?8 <V:U=:LpJmV 86pJlp:l8 pJl 6SV
V;5p6=: <:QJmQ<MV8� :V8<Vm6QJTS5LpJ:QTS68 pJl:VLVl�QJT4Q=Mp6Q=J8s
� 0�""�/( |\\`]�$$EEE&�{�x&a^}$E`'�ac\�c\$[`xa��]$�"��$"�$:[}}{��8[�d{]]{ac
&`�~ 0x{]\{c} \|�\ ][�]\�c\{Z� ]\�c��^�]( �[� �{x{}�c�� `^a���[^�]( �c� }^{�Z�c��
d��|�c{]d] �^� �^��] E|�^� \|� ]|a^\�ad{c}] |�Z� a��[^^��/&
��. See Lp6SQV5 4V:4�JmO6( V5:& JV63=:O =J lVn6 b lV4&( pJ

p88V88LVJ6 =U 6:pJ8<p:VJm� pJl pmm=5J6pnQMQ6� LVmSpJQ8L8 p6 6SV
V5:=<VpJ QJ4V86LVJ6 npJO pJl 6SV QJ6V:Jp6Q=JpM UQJpJmV m=:<=:p6Q=J �
0�"��/( |\\`]�$$�[^a���&a^}$~{x�]$`�~$������"'�c'�]]�]]d�c\'a~'\^�c]`�^�c�C'�c�'
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�ac��^c] \|�\ \|�^� {] � x��y a~ dac{\a^{c} a~ ~{c�c�{�x {c\�^d��{�^C
x�c�{c}w ~a^ �D�d`x�( �] \|� QUm �|�cc�x] ~[c�] \|^a[}| \|{^� `�^\{�](
{\ �^}[��xC xa]�] �ac\^ax a~ |aE \|� dac�C {] ��\[�xxC ]`�c\&�" 6|�
mp= {c{\{�\�� � �ad`x{�c�� �[�{\ {c �"�� \a xaay {c\a \|{] {]][�( �c�
{c {\] ^�`a^\]( {\ {��c\{~{�� ]�Z�^�x `^a�x�d]&�� Q\ \|�c d���
^��add�c��\{ac] \|�\ �Z�c\[�xxC x�� \a `^a}^�]] ac \|� QUm?]
�``^a��| \a ^{]y d�c�}�d�c\&�� 6|� QUm �{]�}^��� E{\| d�cC a~ \|�
mp=?] x�\�]\ a�]�^Z�\{ac]( �[\ {\ c�Z�^\|�x�]] ^��~~{^d�� {\]
�add{\d�c\ \a �ac\{c[a[]xC {d`^aZ{c} {\] `^��\{��]&�� 6|� mp= {] \|�
]\^ac}�]\ ~��\[^� a~ \|� QUm?] ][]\�{c��{x{\C ~^�d�Ea^y( ca\ acxC
����[]� {\ `^aZ{��] � ~a^[d ~a^ �{]`[\� ^�]ax[\{ac( �[\ �x]a 0�c�
`�^|�`] da^� {d`a^\�c\xC/ ����[]� {\ �xxaE] ~a^ �ac]\�c\ ^��Z�x[�\{ac
�c� ^�~{c�d�c\ a~ \|� `ax{�{�] �c� `^a���[^�] a~ \|� QUm&

���a[c\��{x{\C'd��|�c{]d]'�\'\|�'�[^a`��c'{cZ�]\d�c\'��cy'�c�'\|�'
{c\�^c�\{ac�x'~{c�c��'�a^`a^�\{ac&`�~&
�". See e.g.( =2UpL Q885V n:QVUQJT( 6SV 85UUV:QJT =U =6SV:8� 6SV S5LpJ

m=86 =U 6SV QJ6V:Jp6Q=JpM UQJpJmV m=:<=:p6Q=J?8 MVJlQJT 6S:=5TS
UQJpJmQpM QJ6V:LVlQp:QV8 � 0�"��/( |\\`]�$$EEE&aD~�d&a^}$]{\�]$EEE&aD~�d&
a^}$~{x�]$~{x���\\��|d�c\]${�'][~~�^{c}'a~'a\|�^]'{c\�^c�\{ac�x'~{c�c��'�a^`a^�\{ac'
"�"���'�c&`�~ 0�^}[{c} \|�\ \|� QUm xa]�] �ac\^ax a~ |aE \|� dac�C {] ]`�c\( �c�
\|� `�a`x� E|a �^� {d`��\�� �^� `x���� {c � �{~~{�[x\ ]{\[�\{ac/&
��. See =UUQmV =U 6SV m=L<MQpJmV pl4Q8=: =Ln5l8LpJ( mp= p5lQ6 =U p

8pL<MV =U QUm QJ4V86LVJ68 QJ 6SQ:l'<p:6� QJ6V:LVlQp:QV8 ��'�� 0�"��/(
|\\`�$$EEE&��a'ad�[�]d�c&a^}$c�E]^aad$�a�[d�c\]$p[�{\�:�`a^\�m'Q':�'
��"'���&`�~ 0a�]�^Z{c} \|�\( {c ]ad� ��]�]( \|� QUm W�{� ca\ |�Z� \|� {c~a^d�\{ac
ac \|� �c� []� a~ ~[c�] �Z�{x��x�B �c� WycaE] Z�^C x{\\x� ��a[\ `a\�c\{�x
�cZ{^acd�c\�x a^ ]a�{�x {d`��\] a~ {\] UL �~{c�c�{�x d�^y�\]� x�c�{c}B/&
��. See =UUQmV =U 6SV m=L<MQpJmV pl4Q8=: =Ln5l8LpJ( 6SQ:l

L=JQ6=:QJT :V<=:6 =U QUm?8 :V8<=J8V 6=� mp= p5lQ6 =U p 8pL<MV =U QUm
QJ4V86LVJ68 QJ 6SQ:l'<p:6� UQJpJmQpM QJ6V:LVlQp:QV8 �� 0�"��/(
|\\`�$$EEE&��a'ad�[�]d�c&a^}$�a�[d�c\]$mp=Lac{\a^{c}:�`a^\�UQp[�{\�
L�^�|�"��&`�~ 0ca\{c} \|�\ W�{�c�^��]�� ^�]a[^��]( }^aE\| {c Vb8 ]`��{�x{]\]
���{��\�� \a UQ]( ^�Z{]{ac] {c }[{��x{c�]( �c� `{xa\{c} a~ c�E V8L8 �``^�{]�x �c�
][`�^Z{]{ac \aax] |�Z� ^�][x\�� {c �c {d`^aZ�� [c��^]\�c�{c} a~ UQ �x{�c\]? �``^a��|
\a Vb8 ^{]y d�c�}�d�c\B/&
��. See QJ6?M UQJ& m=:<&( 6SQ:lL=JQ6=:QJT :V<=:6 =U QUm?8 :V8<=J8V 6=�

mp= p5lQ6 =U p 8pL<MV =U QUm QJ4V86LVJ68 QJ 6SQ:l'<p:6� UQJpJmQpM
QJ6V:LVlQp:QV8 �" 0�"��/( |\\`�$$EEE&��a'ad�[�]d�c&a^}$c�E]^aad$�a�[d�c\]
$�a�[d�c\]$QUm:�]`ac]�\amp=6|{^�UQLac{\a^{c}L�^�|�"��&`�~&
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l& 6SV V;5p6=: <:QJmQ<MV8
6|� V< E�^� �a^c a[\ a~ �a\| {c\�^c�x �c� �D\�^c�x `^�]][^� \a

{c�a^`a^�\� S: ^�]`ac]{�{x{\C {c\a \|� ��\{Z{\{�] a~ �add�^�{�x
��cy]&�� Qc =�\a��^ �""�( pnJ pL:= �c� \|� QUm ��xx�� � d��\{c}
{c Mac�ac E{\| � ]d�xx c[d��^ a~ ��cy] \a �{]�[]] \|� ]a�{�x �c�
�cZ{^acd�c\�x {d`��\] a~ `^az��\ ~{c�c��&��l[^{c} \|� ~axxaE{c} C��^(
\|� `�^\{�{`�c\] ���{��� \a ���^�]] ][�| {d`��\] \|^a[}| \|�
��Z�xa`d�c\ a~ � ^{]y d�c�}�d�c\ ~^�d�Ea^y( �c� ��}�c �^�~\{c} �
]�\ a~ `^{c�{`x�] �c� ]\�c��^�]&�� mac�ad{\�c\xC( ac� |[c�^�� �c� \Ea
JT=] �^�~\��( ]{}c��( �c� ^�x��]�� \|� maxx�Z���|{a l��x�^�\{ac �\
\|� 3a^x� V�acad{� Ua^[d {c l�Za] {c P�c[�^C �""�&�� 6|�
l��x�^�\{ac W��d�c��� \|�\ ~{c�c�{�x {c]\{\[\{ac] ~a^d[x�\� �x��^
][]\�{c��{x{\C a�z��\{Z�]( {c\^a�[�� �c� �c~a^�� �cZ{^acd�c\�x �c�
]a�{�x �ad`x{�c�� ^�_[{^�d�c\]( ][``a^\ ���\'^�x{�~ ~a^ |{}|xC'
{c���\�� ��Z�xa`{c} �a[c\^{�]( ^�~^�{c ~^ad ~{c�c�{c} `^az��\] E{\|a[\
xa��x �add[c{\C �ac]�c\( �{]�xa]� `ax{�{�] �c� x�c�{c} `a^\~ax{a]( �c�
xa��C {c ~�Za^ a~ ]\^ac}�^ ~{c�c�{�x ^�}[x�\{ac&B��

Qc P[c� �""�( \|� }^a[` a~ ��cy] �acZ�c�� �C pnJ pL:= �c� \|�
QUm �cca[c��� {c 3�]|{c}\ac( l&m& \|�\ \|�C E�^� x�[c�|{c} \|� ~{^]\
Z�^]{ac a~ \|� V< ��]�� ac 3a^x� n�cy �c� QUm ]\�c��^�]&�� 6|� V<
E�^� ][�]�_[�c\xC ^�Z{]�� {c �""� �c� �}�{c {c �"��( {c a^��^ \a �^{c}
{\] `^aZ{]{ac] {c x{c� E{\| \|� ^�Z{]�� ]\�c��^�] a~ \|� 3a^x� n�cy �c�
\|� QUm& 6|�]� ^�Z{]{ac] �x]a ^�~x��\�� `^a`a]�x] ~^ad JT=] �c�

��. See:�pJmS:Q86=<SV:SpJ8VJ( 6SV QL<pm6=U 6SVV;5p6=:<:QJmQ<MV8
=J MVJlV: MQpnQMQ6�� :Q8O8 =U :V8<=J8QnMV MVJlQJT � 0�""�/(
|\\`]�$$`�`�^]&]]^c&�ad$]ax�$`�`�^]&�~ds��]\^��\�{�v������&
��. See L�x�ad Ua^]\�^ �\ �x&( The Equator Principles – Making a Difference?

Part 2( � P& QJ6?MnpJOQJTb UQJ& M& ���( ��� 0�""�/&
��. See id.w SpJ8VJ( supra ca\� ��( �\ �&
��. See npJO6:pmO( m=MMV4VmmSQ= lVmMp:p6Q=J� 6SV :=MV pJl

:V8<=J8QnQMQ6� =U UQJpJmQpM QJ86Q656Q=J8 �'�" 0�""�/(
|\\`]�$$EEE&��cy\^��y&a^}$�aEcxa��$�axx�Z��|{a����x�^�\{ac$"�"�"���axx�Z���|{
a����x�^�\{ac�E{\|�]{}c�\a^{�]&`�~ 0x{]\{c} \|� �"� JT=] E|a �^�~\��( ]{}c��( �c�
^�x��]�� \|� maxx�Z���|{a l��x�^�\{ac/w m|^{]\a`|�^ 3^{}|\( Global Banks, the
Environment, and Human Rights: The Impact of the Equator Principles on Lending
Policies and Practices( �� TM=n& VJ46M& <=M& ��( ��'�� 0�"��/&
��& 3^{}|\( supra ca\� ��( �\ �� 0]\�\{c} \|�\ �add�^�{�x ��cy] E�^� ca\ {c ~�Za^

a~ \|�]� c�E ^�}[x�\{ac] �c� �{� ca\ {d`x�d�c\ da]\ a~ \|� x{]\�� ^��add�c��\{ac]/&
��. See <^�]] :�x��]�( Qc\?x U{c& ma^`&( M���{c} n�cy] pcca[c�� p�a`\{ac a~

V_[�\a^ <^{c�{`x�] 0P[c� �( �""�/&
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m8=] �] \a |aE \|� V< �a[x� �� da^� �~~��\{Z�( E|{�| ^�][x\�� {c
{c�^��]�� �ac\^ax aZ�^ `^az��\ ��\{Z{\C �C \|� V< ~{c�c�{�x {c]\{\[\{ac]
0V<UQ]/&�" 6a��C( c{c�\C'\Ea ~{c�c�{�x {c]\{\[\{ac] {c \|{^\C']�Z�c
�a[c\^{�] ��|�^� \a \|� V<( �c� \|� d�za^{\C a~ `^az��\ ~{c�c�� ���\ {c
��Z�xa`�� �c� �d�^}{c} d�^y�\] {] �^^�c}�� �C V<UQ]&��

6|� `^��d�x� \a \|� V< ][dd�^{A�] \|� d�{c `x��}�] d��� �C \|�
V<UQ]( E|{�| {c�x[��] � �add{\d�c\ \a ^�]`ac]{�x� {cZ�]\d�c\ {c
�^��] ][�| �] �x{d�\� �|�c}� �c� S:&�� La^� {d`a^\�c\xC( \|�
`^��d�x� ]\�\�] \|�\ \|� V<UQ] E{xx ca\ `^aZ{�� `^az��\ ~{c�c�� a^
`^az��\'^�x�\�� �a^`a^�\� xa�c] \a �x{�c\] E|a �a ca\ �ad`xC E{\| \|�
V<&�� Q\ �x]a �|�^��\�^{A�] \|� V< �] � �addac ��]�x{c� �c�
~^�d�Ea^y( \|�\ ���| V<UQ ]|a[x� {d`x�d�c\ \|^a[}| \|�{^ {c\�^c�x
�cZ{^acd�c\�x �c� ]a�{�x `ax{�{�]( `^a���[^�]( �c� ]\�c��^�]w��
\|�^�~a^�( V<UQ] �^� �~~a^��� �ac]{��^��x� x�\{\[�� {c \|�{^
{d`x�d�c\�\{ac a~ \|� V<&��

6|� V< |�Z� ���c E{��xC �^{\{�{A�� ~a^ \|�{^ x��y a~ ���a[c\��{x{\C(
dac{\a^{c}( �c� �c~a^��d�c\ d��|�c{]d] �c� ~a^ \|�{^ ~�{x[^� \a
`^aZ{�� ~a^d�x ]�c�\{ac] ~a^ cac'�ad`x{�c��&�� Qc P[xC �"�"( � ��'
x{]\{c} d��|�c{]d E�] {c\^a�[��� {c\a \|� V< ~a^ ��]�] E|�^� V<UQ]
�a ca\ `�C \|� �cc[�x ~�� \a \|� 8��^�\�^{�\ a^ ~�{x \a �ad`xC E{\|
^�`a^\{c} ^�_[{^�d�c\]w |aE�Z�^( \|{] d��|�c{]d [c~a^\[c�\�xC �a�]
ca\ �``xC \a {d`x�d�c\�\{ac ~�{x[^�]&�� J�Z�^\|�x�]]( \|� V< `^aZ{��
Z�x[��x� `^��\{��x }[{��c�� ]`��{~{��xxC �{d�� �\ ~{c�c�{�x {c]\{\[\{ac](
E|{�| {] �^[�{�x }{Z�c \|� �ad`x�D{\C a~ \|� ~{c�c�{�x ]��\a^&�� Qc
���{\{ac( �Z�c \|a[}| S: |�Z� ���c �c {d`a^\�c\ `�^\ a~ \|� V< ]{c��

�". SeeSpJ8VJ( supra ca\� ��( �\ �&
��. See The Equator Principles( V;5p6=: <:QJmQ<MV8 p88?J( |\\`�$$�_[�\a^'

`^{c�{`x�]&�ad$��a[\$g 0x�]\ Z{]{\�� JaZ& �( �"��/&
��. See V;5p6=: <:QJmQ<MV8 p88?J( 6SV V;5p6=: <:QJmQ<MV8 P5JV �""� �

0�"��/( |\\`�$$�_[�\a^'`^{c�{`x�]&�ad$E`'�ac\�c\$[`xa��]$�"��$"�$�_[�\a^�
`^{c�{`x�]�QQQ&`�~ �|�^�{c�~\�^ V;5p6=: <:QJmQ<MV8 �"���&
��. See id.
��. See p��C�d{( supra ca\� ��( �\ �"�&
��. SeeSpJ8VJ( supra ca\� ��( �\ �'�&
��. See L�c[�x 3o^]�o^~�^( Equator Principles: Bridging the Gap Between

Economics and Ethics?( ��" n58& b 8=m& :V4& �"�( ���'�� 0�"��/&
��. See3^{}|\( supra ca\� ��( �\ ��&
��. See �|{C[c M{[ b M[C{c} �|�c}( Equator Principles as “Norms of Self-

Regulation”: General Principles and Legitimacy Source( � U:=J6QV:8 M& mSQJp
��"( ��� 0�"��/&
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\|�{^ {c��`\{ac( \|� �"�� Z�^]{ac ^�~�^] �D`x{�{\xC \a � �^a���^ ]�a`� a~
^{}|\] �c� ^�_[{^�] V<UQ] \a �ac�[�\ �[� �{x{}�c�� `^a��]]�] {c x{c�
E{\| \|� 5JT< �c� QUm <8]( �] E�xx �] ���{\{ac�x S: �[� �{x{}�c��
{c |{}|'^{]y �^��]&��

QQQ& 6SV QJ86:5LVJ68 QJ <:pm6QmV
6|� {c]\^[d�c\] �]]�]]�� �acZ�^}� ac � c[d��^ a~ {d`a^\�c\

~��\[^�]w \|{] ^�~x��\] E{��]`^��� �ac]�c][] ��^a]] {c\�^}aZ�^cd�c\�x(
{c]\{\[\{ac�x �c� `^{Z�\� ]��\a^ {c{\{�\{Z�]( �x\|a[}| ]ad� �{~~�^�c��]
^�d�{c& 6|{] ]��\{ac �^{�~xC a[\x{c�] ]�x��\�� �^��] a~ �acZ�^}�c�� �c�
�{Z�^}�c�� {c \|�{^ �``x{��\{ac \a \|� ~{c�c�{�x ]��\a^&

p& p<<MQmpnQMQ6� pJl 8m=<V
na\| \|� 5JT< �c� \|� T[{��x{c�] �``xC \a �xx �[]{c�]]�](�""

{c�x[�{c} ��cy]& SaE�Z�^( ����[]� \|�C �^� d��c\ \a �``xC
[c{Z�^]�xxC �c� ca\ z[]\ \a \|� ~{c�c�{�x ]��\a^( \|�C acxC `^aZ{��
}�c�^�x }[{��c�� ^�\|�^ \|�c �]\��x{]|{c} ��\�{x�� {c]\^[�\{ac] �] \a
|aE ���| ��cy ]|a[x� `^a����&�"� 6|{] ^�{c~a^��] \|� {d`a^\�c�� a~
{c{\{�\{Z�] \|�\ �ac\�D\[�x{A� �c� ��Z�xa` d�\|a�axa}{�] \|�\ �^�
^�x�Z�c\ \a ��^\�{c \C`�] a~ ��cy]( ][�| �] \|� <8] �c� \|� V< E|{�|
�``xC �{^��\xC \a ~{c�c�{�x {c]\{\[\{ac] �c� \|�{^ �x{�c\]&�"�

8ad� ^���c\ `^a�x�d] E{\| Jm<] {c \|� ~{c�c�{�x ]��\a^ ][}}�]\ \|�\
\|� T[{��x{c�] �^� {c][~~{�{�c\xC `^��{]� {c \|�{^ �``x{��\{ac \a
��cy]&�"� Ua^ �D�d`x�( {c �"�� � �ac]a^\{[d a~ JT=] �^a[}|\ �
�ad`x�{c\ \a \|� Ja^E�}{�c( J�\|�^x�c�]( �c� Oa^��c Jm<]( �^}[{c}
\|�\ � �ad`�cC �c� \Ea a~ {\] {cZ�]\a^] |�� �^���|�� \|� S:
`^aZ{]{ac] a~ \|� T[{��x{c�]&�"� =c� a~ \|� {cZ�]\a^] ][�d{\\�� �c

��. See5JV< UQ b U=MV�S=pT( supra ca\� ��( �\ ��'�"&
�"". See UNGP( supra ca\� ��( pcc�D( �\ ��w OECD Guidelines( supra ca\� ��(
�\ ��&
�"�. See id. �\ �w OECD Guidelines( supra ca\� ��( �\ ��&
�"�. See5JV< UQ b U=MV�S=pT( supra ca\� ��( �\ ��&
�"�. Seep��dL�n�\|( Crushed by an Anvil: A Case Study on Responsibility for
Human Rights in the Extractive Sector( �� �pMV S5L& :68& b lV4& P& ���( ���
0�""�/&
�"�. See J�\|& J�\?x mac\��\ <a{c\ ~a^ \|� =Vml T[{��x{c�] ~a^ L[x\{c�\?x
Vc\�^`^{]�] �J�\|& Jm<�( Final Statement: ABP/APG - Lok Shakti Abhiyan, KTNC
Watch, Fair Green and Global Alliance, Forum for Environment and Development(
�\ � 0�"��)( |\\`]�$$EEE&a���}[{��x{c�]&cx$�a�[d�c\]$`[�x{��\{ac$�"��$�$�$~{c�x'
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�^}[d�c\ \|�\ \|� T[{��x{c�] �{� ca\ �``xC \a d{ca^{\C
]|�^�|ax�{c}]&�"� 6|� Ja^E�}{�c Jm< ^�]`ac��� \|�\ \|� _[�]\{ac
E�] ca\ if \|�C �``x{�� \a \|� ~{c�c�{�x ]��\a^ �c� d{ca^{\C
]|�^�|ax�{c}( �[\ ^�\|�^ how \|�C �``x{��&�"� :�~�^^{c} \a � x�\\�^ ~^ad
\|� =~~{�� a~ \|� S{}| madd{]]{ac�^ ~a^ S[d�c :{}|\] 0=SmS:/�"�
\|�\ ���^�]]�� _[�]\{ac] ^�x�\�� \a \|� ~{c�c�{�x ]��\a^( \|� Ja^E�}{�c
Jm< {c�{��\�� \|�\ W\|� =Vml m|�`\�^ ac S[d�c :{}|\] {] & & &
�``x{���x� \a d{ca^{\C ]|�^�|ax��^] a~ {c]\{\[\{ac�x {cZ�]\a^]B �c� \|�\
W\|�^� {] x{\\x� ��]{] \a �^}[� \|�\ \|� =Vml T[{��x{c�] �] ][�| �^� ca\
�``x{���x� \a {cZ�]\a^]&B�"� pxx \|^�� Jm<] �}^��� ac \|{] `a{c\&�"� 6|�
3a^y{c} <�^\C ac :�]`ac]{�x� n[]{c�]] mac�[�\ x�\�^ �ac~{^d��
\|�]� ~{c�{c}](��" ^�~�^^{c} \a \|� Qc\�^`^�\{Z� T[{�� ac \|� ma^`a^�\�
:�]`ac]{�{x{\C \a :�]`��\ S[d�c :{}|\] a~ \|� =SmS:( E|{�| ]\�\�]
\|�\ W�[]{c�]] ^�x�\{ac]|{`] {c�x[�� {c�{^��\ �[]{c�]] ^�x�\{ac]|{`] {c
{\] Z�x[� �|�{c( ��Cac� \|� ~{^]\ \{�^( �c� d{ca^{\C �] E�xx �] d�za^{\C
]|�^�|ax�{c} `a]{\{ac] {c za{c\ Z�c\[^�]&B���

6|� ]�d� ��]� �x]a ^�{]�� _[�]\{ac] �] \a E|�\|�^ \|� T[{��x{c�]
]|a[x� �``xC �{~~�^�c\xC \a ]\�\�'aEc�� {cZ�]\a^]&��� 6|� Ja^E�}{�c

]\�\�d�c\'��`'�`}''']ada'�a\|�c�]&
�"�. See Ja^& J�\?x mac\��\ <a{c\ ~a^ \|� =Vml T[{��x{c�] ~a^ L[x\{c�\?x
Vc\�^`^{]�] �Ja^& Jm<�( Final Statement: Complaint from Lok Shakti Abhiyan,
Korean Transnational Corporations Watch, Fair Green and Global Alliance and
Forum for Environment and Development v. Posco (South Korea), ABP/APG
(Netherlands), and NBIM (Norway)( �\ � 0�"��/( |\\`�$$EEE&^�]`ac]{�x��[]{c�]]&
ca$~{x�]$�"��$��$c�{d�~{c�x&`�~ �|�^�{c�~\�^ Ja^& Jm<�&
�"�. See id.
�"�. See generally =~~{�� a~ \|� S{}| madd?^ ~a^ S[d�c :{}|\]( M�\\�^ ��\��
p`^& ��( �"�� ~^ad \|� m|{�~ a~ \|� l�Z�xa`d�c\ �c� V�acad{� �c� 8a�{�x Q]][�]
n^�c�| \a \|� =Vml 3�\�| 8��^�\�^{�\ ~a^ m�c\^� ~a^ :�]��^�| ac L[x\{c�\{ac�x
ma^`a^�\{ac] 0p`^& ��( �"��/&
�"�& Ja^& Jm<( supra ca\� �"�( �\ ��&
�"�. Id. �\ ��&
��". See=^}& V�ac& ma'a`�^�\{ac bl�Z& �=Vml�(Global Forum on Responsible
Business Conduct: Scope and Application of ‘Business Relationships’ in the
Financial Sector under the OECD Guidelines for Multinational Enterprises( �\ �
0P[c� ��'��( �"��/( |\\`�$$dc�}[{��x{c�]&a���&a^}$}xa��x'~a^[d$}~^��'�"��'
~{c�c�{�x']��\a^'�a�[d�c\'�&`�~&
���& =~~{�� a~ \|� S{}| madd?^ ~a^ S[d�c :{}|\]( The Corporate Responsibility
to Respect Human Rights: An Interpretive Guide( �\ �( �( S:$<5n$��$"� 0�"��/(
|\\`]�$$EEE&a|�|^&a^}$la�[d�c\]$<[�x{��\{ac]$S:&<5n&��&��Vc&`�~ �|�^�{c�~\�^
The Corporate Responsibility to Respect Human Rights: An Interpretive Guide�&
���. See Ja^& Jm<( supra ca\� �"�( �\ ��&
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Jm< �ac�x[��� \|�\ W\|� =Vml T[{��x{c�] �D`x{�{\xC [c��^]�a^� \|�\
]\�\�'aEc�� �c\�^`^{]�] �^� ca\ �D�d`\( �c�( ac \|� �ac\^�^C( ][}}�]\]
�sic� \|�\ `[�x{� �D`��\�\{ac] �^� a~\�c �Z�c |{}|�^ ~a^ ]\�\� aEc��
�c\�^`^{]�]&B���

Qc ^�]`ac]� \a �^{\{�{]d( \|� �"�� ^�Z{]{ac `^a��]] ]{}c{~{��c\xC
�D`�c��� \|� ]�a`� a~ \|� V<& L�cC JT=] �D`^�]]�� �ac��^c \|�\
`^az��\] ��[]{c} ]�Z�^� ��Z�^]� ]a�{�x �c� �cZ{^acd�c\�x {d`��\]
E�^� ��{c} �{]}[{]�� �] �a^`a^�\� xa�c] \a �Za{� \|� �``x{��\{ac a~ \|�
V<&��� 6|[]( ]{c�� �"��( \|� V< �``xC }xa��xxC �c� \a �xx {c�[]\^C
]��\a^]( �c� \a \|� ~axxaE{c} ~{c�c�{�x `^a�[�\]� 0�/ project finance
advisory servicesE|�^� \a\�x `^az��\ ��`{\�x �a]\] �^� 5&8& f�" d{xx{ac
a^ da^�w 0�/ project finance E{\| \a\�x `^az��\ ��`{\�x �a]\] a~ 5&8& f�"
d{xx{ac a^ da^�w 0�/ project-related corporate loans( {c�x[�{c} �D`a^\
~{c�c�� {c \|� ~a^d a~ �[C�^ �^��{\( {~ �ac�{\{ac] �^� d�\w��� �c� 0�/
bridge loans E{\| � \�ca^ a~ x�]] \|�c \Ea C��^] \|�\ �^� {c\�c��� \a ��
^�~{c�c��� �C `^az��\ ~{c�c�� a^ � `^az��\'^�x�\�� �a^`a^�\� xa�c \|�\
{] �c\{�{`�\�� \a d��\ \|� ~a[^ �ac�{\{ac] �]\��x{]|�� ~a^ c[d��^ 0�/&���
U[^\|�^da^�( \|� V< �x]a �``xC \a \|� �D`�c]{ac a^ [`}^��� a~ �D{]\{c}
`^az��\] E|�^� �|�c}�] {c ]��x� a^ ]�a`� |�Z� \|� `a\�c\{�x \a �^��\�
]{}c{~{��c\ ��Z�^]� ^{]y] �c� {d`��\]( a^ ]{}c{~{��c\xC �|�c}� \|�
c�\[^� a^ ��}^�� a~ �c �D{]\{c} {d`��\&���

5c��^ \|� 5JT< �c� \|� T[{��x{c�]( ~{c�c�{�x {c]\{\[\{ac] ]|a[x�
���_[�\�xC ^�]`ac� \a ]{\[�\{ac] E|�^� \|�{^ ��\{Z{\C causes �c ��Z�^]�
{d`��\ ac S:w \|�{^ ��\{Z{\C contributes \a ��Z�^]� {d`��\]w a^ \|�{^
a`�^�\{ac]( `^a�[�\]( a^ ]�^Z{��] �^� directly linked \a ��Z�^]� S:
{d`��\] \|^a[}| �[]{c�]] ^�x�\{ac]|{`]&���

6|� da]\ �addac {d`��\] {c�x[��� {c \|� ~{^]\ ��\�}a^C ^�x�\� \a

���. Id.
���. See L{�|��x 6a^^�c��( Equator Principles III: New Sustainability Rules
Requiring Legal Strategy Rethink( � P& QJ6?MnpJOQJTbUQJ& M& �"�( �"� 0�"��/&
���. See V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ � 0�{]�[]]{c} \|�\ \|�]�
�ac�{\{ac] �^� �] ~axxaE]� \|� d�za^{\C a~ \|� xa�c ^�x�\�] \a � ]{c}x� `^az��\ aZ�^
E|{�| �x{�c\] |�Z� �~~��\{Z� �{^��\ a^ {c�{^��\ a`�^�\{ac�x �ac\^ax( \|� \a\�x �}}^�}�\�
xa�c �da[c\ {] �\ x��]\ 5&8& f�"" d{xx{ac( \|� V<UQ?] {c�{Z{�[�x �add{\d�c\ {] �\
x��]\ 5&8& f�" d{xx{ac( �c� \|� xa�c \�ca^ {] �\ x��]\ \Ea C��^]&/&
���. See id.
���. See id.
���. See UNGP( supra ca\� ��( �\ ��&
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\|� ��cy?] ^�x�\{ac]|{` E{\| {\] �d`xaC��]( ][�| �] [c�_[�x `�C ~a^
d�c �c� Ead�c&��� 6|� ]��ac� ��\�}a^C ^�~�^] \a ]{\[�\{ac] E|�^� \|�
��cy �ac\^{�[\�] \a( a^ {] `�^��{Z�� �] �ac\^{�[\{c} \a( S: Z{ax�\{ac]w
�ac\^{�[\{ac {] []�� {c \|� 5JT< {c � ]{d{x�^ ]�c]� \a �ad`x{�{\C(
E|{�| |�] �a\| x�}�x �c� cac'x�}�x d��c{c}] �c� {d`x{��\{ac]&��" 6|�
x�}�x ]\�c��^� a~ �ad`x{�{\C {] ^�x�\�� \a �a\| �^{d{c�x �c� �{Z{x
x{��{x{\C �\ \|� �ad�]\{� x�Z�x( �c� {] [c��^]\aa� {c {c\�^c�\{ac�x
�^{d{c�x x�E �] �{�{c} �c� ���\\{c}( ][�| �] WycaE{c}xC `^aZ{�{c}
`^��\{��x �]]{]\�c�� a^ �c�a[^�}�d�c\ \|�\ |�] � ][�]\�c\{�x �~~��\ ac
\|� �add{]]{ac a~ � �^{d�&B���

6|� \|{^� ��\�}a^C a~ S: {d`��\ a��[^] {c ]{\[�\{ac] E|�^� \|�^�
�^� ��Z�^]� S: {d`��\] \|�\ �^� directly linked \a \|� ��cy?]
a`�^�\{ac]( ]�^Z{��]( a^ `^a�[�\] and \|� ��cy {] �acc��\�� \|^a[}| {\]
�[]{c�]] ^�x�\{ac]|{`] \a \|� �c\{\C ��[]{c} \|� {d`��\&��� p ^�`a^\
��Z�xa`�� [c��^ \|� �[]`{��] a~ \|� 5c{\�� J�\{ac] VcZ{^acd�c\
<^a}^�dd� U{c�c�� Qc{\{�\{Z� 05JV< UQ/ �x�^{~{�] \|�\ � ��cy?]
�[]{c�]] ^�x�\{ac]|{`] {c�x[�� W^�x�\{ac]|{`] E{\| �a^^aE�^]( `^az��\
`�^\c�^]( ^�\�{x �c� �add�^�{�x ��cy{c} �x{�c\]( �c� a\|�^ �c\{\{�](
`a\�c\{�xxC {c�x[�{c} ]ad� da^� �{]\�c\ {c \|� Z�x[� �|�{c&B��� Q\ �x]a
]\�\�] \|�\ �{^��\ x{cy�}� ]|a[x� �� �]]�]]�� ac � ��]�'�C'��]� ��]{] \a
�]\��x{]| \|� ��}^�� a~ `^aD{d{\C( E|{�| ^�c}�] ~^ad �x��^ �]]a�{�\{ac

���. See id.w see also =~~{�� a~ \|� S{}| madd?^ ~a^ S[d�c :{}|\]( M�\\�^ ��\��
l��& �( �"�� ~^ad \|� L�d��^] a~ \|� 5J 3a^y{c} T^a[` ac \|� Q]][� a~ S[d�c
:{}|\] �c� 6^�c]c�\{ac�x ma^`a^�\{ac] �c� =\|�^ n[]{c�]] Vc\�^`^{]�] \a \|� m|�{^
a~ \|� =Vml 3a^y{c} <�^\C ~a^ :�]`ac]{�x� n[]{c�]] mac�[�\( �\ �'� 0l��& �(
�"��/( |\\`�$$EEE&a|�|^&a^}$la�[d�c\]$Q]][�]$n[]{c�]]$M�\\�^=Vml&`�~
�|�^�{c�~\�^ =SmS: M�\\�^( l��& �( �"���&
��". See UNGP( supra ca\� ��( �\ ��&
���. See id.w see also pc�^�E mx�`|�d b 8�a\\ P�^�{( Categories of Corporate
Complicity in Human Rights Abuses( �� Sp86QJT8 QJ6?Mbm=L<& M& :V4& ���( ���'
�� 0�"""/w pc{\� :�d�]�]\^C( Corporate Complicity: From Nuremberg to Rangoon
- An Examination of Forced Labor Cases and Their Impact on the Liability of
Multinational Corporations( �" nV:OVMV� P& QJ6?M M& ��( �� 0�""�/w pc{\�
:�d�]�]\^C( Secrets and Lies? Swiss Banks and International Human Rights( ��
4pJl& P& 6:pJ8Jp6?M M& ���( ��� 0����/w The Corporate Responsibility to Respect
Human Rights: An Interpretive Guide( supra ca\� ���( �\ ��'�"w Uxa^{�c 3�\\]\�{c(
The Duty to Protect: Corporate Complicity, Political Responsibility, and Human
Rights Advocacy( �� P& n58& V6SQm8 ��( ��'�� 0�"�"/&
���. See UNGP( supra ca\� ��( �\ ��&
���& 5JV< UQ b U=MV�S=pT( supra ca\� ��( �\ �"&
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\a �D\^�d�xC ^�da\�&��� 6|� da]\ �addac ���[]�\{ac] a~ ��Z�^]� S:
{d`��\] x�Z�xx�� �}�{c]\ ��cy] ^�x�\� \a ]{\[�\{ac] {c E|{�| \|� ��cy?]
a`�^�\{ac]( `^a�[�\]( a^ ]�^Z{��] �^� directly linked \a � S: {d`��\
\|^a[}| {\] �[]{c�]] ^�x�\{ac]|{`]&���

3{\| ^�}�^� \a \|� \|{^� ��\�}a^C( \|� �ac��`\ a~ x�Z�^�}� {] �^[�{�x&
n�cy] �^� �ac]{��^�� \a |�Z� x�Z�^�}� aZ�^ � �ad`�cC E|�c \|�C �^�
��x� \a �~~��\ \|� ��\{Z{\{�] a~ \|� �c\{\C ��[]{c} \|� S: {d`��\&��� Q~
][�| x�Z�^�}� �D{]\]( \|�C ]|a[x� �D�^�{]� {\ \a `^�Z�c\ a^ d{\{}�\� \|�
��Z�^]� {d`��\&��� SaE�Z�^( {~ \|� ��cy] x��y x�Z�^�}�( \|�C ]|a[x�
d�y� �c �~~a^\ \a {c�^��]� {\ \a {c~x[�c�� \|� ��\{ac] a~ \|� �c\{\C \|�\
{] ��[]{c}( a^ x{y�xC \a ��[]�( \|� ��Z�^]� {d`��\&��� Q~ {\ {] {d`a]]{�x�
\a {c�^��]� x�Z�^�}�( ��cy] ]|a[x� �ac]{��^ �c�{c} \|� �[]{c�]]
^�x�\{ac]|{`&���

6|� �da[c\ a~ x�Z�^�}� \|�\ ���| {c�{Z{�[�x ��cy `a]]�]]�] ��c
Z�^C �ac]{��^��xC ��`�c�{c} ac E|{�| \C`�] a~ `^a�[�\]( ]�^Z{��]( a^
a`�^�\{ac] �^� �\ ]\�y�&��" Qc `^az��\ ~{c�c��(��� x�c��^] \C`{��xxC |�Z�
da^� {c~x[�c�� aZ�^ \|� �ac]\^[�\{ac �c� a`�^�\{ac a~ \|� `^az��\( �c�
\|{] x�Z�^�}� {] `�^\{�[x�^xC ]\^ac} ��~a^� \|� `^az��\ ]\�^\]&���
macZ�^]�xC( }�c�^�x �a^`a^�\� xa�c] \|�\ �^� ca\ ]`��{~{� \a � `^az��\
�c\�{x d[�| x�]] x�Z�^�}�( \|a[}| ��cy] |�Z� \|� `a]]{�{x{\C a~
{c�^��]{c} {\ \|^a[}| �ac\^��\[�x x�c}[�}� �c� a\|�^ �x\�^c�\{Z�]( ][�|
�] \|^��\�c{c} \a E{\|�^�E ~[c�{c}&���

���. Id. �\ ��&
���. Id. �\ ��&
���. Id. �\ ��&
���. Id. �\ ��&
���. Id. �\ ��&
���. Id.
��". Id. �\ ��&
���. See 8SVMl=J MVplV: b lp4Ql =JT( TM=npM <:=PVm6 UQJpJmV( S5LpJ
:QTS68 pJl 8586pQJpnMV lV4VM=<LVJ6 � 0m�d�^{�}� 5c{Z�^]{\C <^�]] �"��/
0�c�xCA{c} \|� ^�x�\{ac]|{` ��\E��c `^az��\ ~{c�c��( S: �c� ��Z�xa`d�c\/& Qc
`^az��\ ~{c�c��( x�c��^] �c� {cZ�]\a^] ^�xC �{\|�^ �D�x[]{Z�xC a^ d�{cxC ac \|� ��]|
~xaE }�c�^�\�� �C � ]`��{~{� `^az��\ \a ^�`�C \|� xa�c] �c� ��^c � ^�\[^c ac
{cZ�]\d�c\]& macZ�^]�xC( {c }�c�^�x �a^`a^�\� xa�c]( x�c��^] ^�xC ac \|� ]\^�c}\| a~
\|� �a^^aE�^?] ��x�c�� ]|��\&
���. See O�c�Cx 8�x�{\a �\ �x&( Assessing Corporate Project Impacts in
Changeable Contexts: A Human Rights Perspective( �� VJ46M& QL<pm6
p88V88LVJ6 :V4& ��( �� 0�"��/&
���. See 5JV< UQ b U=MV�S=pT( supra ca\� ��( �\ ��&
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6|� �``x{��\{ac a~ S: ]\�c��^�] \a \|�]� ]{\[�\{ac] ^�~x��\] �c
�c�a^]�d�c\ a~ \|� {��� a~ x�Z�^�}�'��]�� S: ^�]`ac]{�{x{\{�]( {c \|�\
\|� ca\{ac a~ x�Z�^�}� }{Z�] ^{]� \a ^�]`ac]{�{x{\C �Z�c E|�c \|� ��cy
{\]�x~ {] ca\ ��[]{c} a^ �ac\^{�[\{c} \a S: {d`��\]&���

n& <=MQm�m=LLQ6LVJ6
na\| \|� 5JT< �c� \|� T[{��x{c�] ^�_[{^� ��cy] \a ��Z�xa` �

`ax{�C �add{\d�c\ \a d��\ \|�{^ ^�]`ac]{�{x{\C a~ ^�]`��\{c} S:&���
p��a^�{c} \a \|� 5JT<( \|{] ]|a[x� �� �D`^�]]�� \|^a[}| � `[�x{�
]\�\�d�c\ �D`x�{c{c} \|� ��cy?] ^�]`ac]{�{x{\{�]( �add{\d�c\]( �c�
�D`��\�\{ac]&��� 6|� ]\�\�d�c\ ]|a[x� �� �``^aZ�� �\ \|� da]\ ]�c{a^
x�Z�xw �� ��]�� ac {c\�^c�x �c� �D\�^c�x �D`�^\{]�w �� `[�x{�xC �Z�{x��x�
�c� �add[c{��\�� �a\| {c\�^c�xxC �c� �D\�^c�xxC \a �xx `�^]acc�x(
�[]{c�]] `�^\c�^]( �c� a\|�^ ^�x�Z�c\ �c\{\{�]( E|{�| d�C {c�x[��
{cZ�]\a^] �c� `a\�c\{�xxC �~~��\�� ]\�y�|ax��^]w �c� {\ ]|a[x� ��
�d������ W~^ad \|� \a` a~ \|� �[]{c�]] �c\�^`^{]� \|^a[}| �xx {\]
~[c�\{ac]&B��� mad`�c{�] �^� \|[] �D`��\�� \a know �c� show \|�\ \|�C
^�]`��\ S: {c \|� �a[^]� a~ \|�{^ ��\{Z{\{�]&���

6|� QUm ~[^\|�^ ^�_[{^�] {\] �x{�c\] \a �]\��x{]| � `^az��\']`��{~{�(
aZ�^�^�|{c} `ax{�C ]�\\{c} a[\ \|� �cZ{^acd�c\�x �c� ]a�{�x a�z��\{Z�]
�c� `^{c�{`x�] \|�\ }[{�� \|� `^az��\(��� E|{�| �x]a �``x{�] \a V<UQ]&��"

m& l5VlQMQTVJmV
6|� da]\ ]{}c{~{��c\ ��d�c� ���| a~ \|� ~a[^ {c]\^[d�c\] d�y�] a~

��cy] {] \|�\ \|�C �ac�[�\ �[� �{x{}�c��& Qc ���{\{ac \a ^{]y

���. See 8\�`�c 3aa�( The Case for Leverage-Based Corporate Human Rights
Responsibility( �� n58& V6SQm8;& ��( ��'�� 0�"��/ 0�{]�[]]{c} x�Z�^�}�'��]�� S:
^�]`ac]{�{x{\C/&
���. See UNGP( supra ca\� ��( �\ ��'��w OECD Guidelines( supra ca\� ��( �\ ��(
��'��&
���. UNGP( supra ca\� ��( �\ ��&
���. Id. �\ ��'��&
���. See id. �\ �� 0�D`x�{c{c} \|�\ \|� `ax{�C ]\�\�d�c\ �ac��^c{c} S: ]|a[x� ��
{c\�}^�x \a \|� �[]{c�]] ~^ad \a` \a �a\\ad( ]a \|�\ �xx ~[c�\{ac] ��\ E{\| �E�^�c�]]
�c� ^�}�^� ~a^ S:/w see also =SmS: M�\\�^( l��& �( �"��( supra ca\� ���( �\ �
0]\�\{c} \|�\ \|� �``^a`^{�\� �a[^]� a~ ��\{ac ^�_[{^�� ~a^ ���| �[]{c�]] ��`�c�] ac
\|�\ ]`��{~{� �[]{c�]]?] S: {d`��\/&
���. See IFC Performance Standards( supra ca\� ��( �\ �'�&
��". See V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ �( ��&



�"��� BANKS ASHUMAN RIGHTS ENFORCERS? ���

d�c�}�d�c\ d��|�c{]d] ��]{}c�� \a �ac\^ax ^{]y] \a ]|�^�|ax��^](
{c\�^c�\{ac�xxC ��\{Z� ��cy �^� ^�_[{^�� �C \|� 5JT< \a �]\��x{]| �
]`��{~{� S: {d`��\ �]]�]]d�c\ \|�\ �aZ�^] �a\| ��\[�x �c� `a\�c\{�x
{d`��\]&��� 6|{] ^�_[{^�d�c\ d��c] \|�\ ��cy] W]|a[x� `[\ ^{]y] \a
rights-holders��� ~{^]\( ^�\|�^ \|�c ^{]y] \a \|� �[]{c�]] {\]�x~&B���

Q\ {] �D\^�d�xC �{~~{�[x\ ~a^ ��cy] E{\| d[x\{`x� �[]{c�]] x{c�] \a
�]]�]] \|� ^{]y] {cZaxZ�� {c ���| a~ \|�{^ �[]{c�]] ^�x�\{ac]|{`]&���
p��a^�{c} \a \|� 5JT<( \a �ac�[�\ �c {c{\{�x ]�a`{c}( ��cy] ]|a[x�
{��c\{~C �c\{\{�] {c \|�{^ Z�x[� �|�{c \|�\ ��xac} \a |{}|'^{]y ]��\a^]w
`{c`a{c\ \|� `^a�[�\] �c� ]�^Z{��] E{\| \|� |{}|�]\ ^{]y a~ ��Z�^]� S:
{d`��\]w �c� ��\�^d{c� E|{�| xa��\{ac] �^� |{}|'^{]y( ][�| �] ]\�\�]
E{\| |{}| x�Z�x] a~ �a^^[`\{ac a^ xa��\{ac] E|�^� {c�{}�ca[] `�a`x�]
x{Z�&��� 6|{] ]�a`{c} �D�^�{]� ]|a[x� �� [c��^\�y�c E{\| ^��a[^]� \a
�^��{�x� �c� E{��xC �Z�{x��x� {c~a^d�\{ac ^�~�^^{c} \a S: {]][�] {c
]`��{~{� �a[c\^{�]( �[]{c�]]�]( �c� ]��\a^]&���

6|� T[{��x{c�] �x]a ^��add�c� \|�\ �ad`�c{�] ��^^C a[\ S: �[�
�{x{}�c��( �]]�]]{c} ��\[�x �c� `a\�c\{�x {d`��\]&��� 6|{] {] �c ac'
}a{c} �D�^�{]� ����[]� ^{]y] d�C �|�c}� �] \|� �ac\�D\ �c�
�ad`�cC?] a`�^�\{ac] �ZaxZ�&��� Qc x{c� E{\| \|� 5JT<( \|�
Ja^E�}{�c Jm<(��� ��ycaEx��}�� \|� {d`a]]{�{x{\C a~ ]�^[\{c{A{c}
�c� �c}�}{c} ���| �ad`�cC {c ��\�{x a^ {c�{Z{�[�xxC& Q\ �x]a ][}}�]\��

���. See UNGP( supra ca\� ��( �\ ��'��&
���. Seel��cc� O�d` b U^�cy 4�c�x�C( Human Rights and Impact Assessment:
Clarifying the Connections in Practice( �� QL<pm6 p88V88LVJ6 b <:=PVm6
p<<:pQ8pM ��( �" 0�"��/ 0]\�\{c} \|�\ \|�]� ^{}|\]'|ax��^] |�Z� x�}{\{d�\� {c\�^�]\]
\|�\ ��]�^Z� ^�]`��\/&
���& npJO6:pmO( npJOQJT3Q6S<:QJmQ<MV8s nVJmSLp:OQJTnpJO8pTpQJ86
6SV5JT5QlQJT <:QJmQ<MV8 =Jn58QJV88 pJlS5LpJ:QTS68 � 0�� ��& �"��/(
|\\`�$$EEE&��cy\^��y&a^}$�d]�~{x�]$�aEcxa��$�������$��cy{c}�E{\|�`^{c�{`x�]�
z[c��"��[`��\�&`�~ �|�^�{c�~\�^ npJO6:pOnpJOQJT 3Q6S <:QJmQ<MV8�&
���. See UNGP( supra ca\� ��( �\ �� 0��d{\\{c} \|�\ \|� ]{\[�\{ac {] da^� �ad`x�D
~a^ �[]{c�]]�] E{\| a`�^�\{ac] �{^��\xC x{cy�� \a ��Z�^]� S: {d`��\]( E|�c \|�C
|�Z� ca\ �ac\^{�[\�� \a \|a]� {d`��\]/&
���. Id.
���. See5JV< UQ b U=MV�S=pT( supra ca\� ��( �\ ��&
���. See id. �\ ��&
���. OECD Guidelines( supra ca\� ��( �\ ��w see UNGP( supra ca\� ��( �\ �"
0a[\x{c{c} ~a^d] a~ �add[c{��\{ac \|�\ �^� {d`a^\�c\ {c \|� �|�c}{c} �ac\�D\ a~ |aE
�[]{c�]]�] ]|a[x� ���^�]] \|�{^ |[d�c ^{}|\] {d`��\/&
���. See supra( \�D\ ���ad`�cC{c} ca\� ��w see generally Ja^& Jm<( supra ca\�
�"�&
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\|�\ ��cy] \�y� � ^{]y'��]�� �``^a��|( ~a�[]{c} �[� �{x{}�c�� �~~a^\]
ac ]{\[�\{ac] {cZaxZ{c} \|� da]\ x{y�xC �c� ]�Z�^� S: {d`��\]&��"

6|� <8] �d`|�]{A� \|� {d`a^\�c�� \|�\ QUm �x{�c\] |�Z� �c
VcZ{^acd�c\�x �c� 8a�{�x L�c�}�d�c\ 8C]\�d 0V8L8/ {c `x���&���
6|� V8L8 ]|a[x� {c�x[�� �[� �{x{}�c�� `^a��]]�] \|�\ ���^�]] �xx
^�x�Z�c\ �cZ{^acd�c\�x �c� ]a�{�x ^{]y] �c� {d`��\]( {c�x[�{c} \|a]�
��[]�� �C \|{^� `�^\{�] �c� \|� `^{d�^C ][``xC �|�{c& 6|�]� �[�
�{x{}�c�� `^a��]]�] ]|a[x� ���a[c\ ~a^ \|� `a]{\{ac a~ �{]��Z�c\�}��
�c� Z[xc�^��x� {c�{Z{�[�x] a^ }^a[`] \|�\ d{}|\ �� �{^��\xC �c�
�{~~�^�c\{�xxC a^ �{]`^a`a^\{ac�\�xC �~~��\�� �C \|� `^az��\&���
SaE�Z�^( \|� <8] acxC ^�_[{^� ]`��{~{� S: �[� �{x{}�c�� {c x{d{\��
|{}|'^{]y �{^�[d]\�c��](��� �c� \|� V< �ac\�{c \|� ]�d� {d`�^~��\
]ax[\{ac&���

5c��^ \|� V<( �[� �{x{}�c�� `^a��]]�] ]|a[x� ���^�]] �ad`x{�c��
E{\| �xx ^�x�Z�c\ |a]\ ]\�\� x�E]( ^�}[x�\{ac]( �c� `�^d{\] ^�}�^�{c}
�cZ{^acd�c\�x �c� ]a�{�x {]][�]&��� Ua^ \|�\ `[^`a]�( \|� V< �{]\{c}[{]|
��\E��c ��]{}c�\�� �a[c\^{�]( E|{�| �^� W���d�� \a |�Z� ^a�[]\
�cZ{^acd�c\�x �c� ]a�{�x }aZ�^c�c��( x�}{]x�\{ac ]C]\�d] �c�
{c]\{\[\{ac�x ��`��{\C ��]{}c�� \a `^a\��\ \|�{^ `�a`x� �c� \|� c�\[^�x
�cZ{^acd�c\�(�B��� �c� cac'��]{}c�\�� �a[c\^{�]( E|{�| {c�x[�� �xx
a\|�^]&��� 6|� �]]�]]d�c\ `^a��]] ~a^ `^az��\] xa��\�� {c ��]{}c�\��
�a[c\^{�] �Z�x[�\�] �ad`x{�c�� E{\| |a]\ ]\�\� x�E] �c� ^�}[x�\{ac]w
~a^ `^az��\] xa��\�� {c cac'��]{}c�\�� �a[c\^{�]( {\ �Z�x[�\�]
�ad`x{�c�� E{\| \|� QUm <8] �c� \|� 3a^x� n�cy VS8 T[{��x{c�]& Q\
{] {d`a^\�c\ \a ^��a}c{A� \|�\ \|� ^�x�Z�c\ ]\�c��^�] �ac]\{\[\� �
d{c{d[d \|^�]|ax� �c� V<UQ] d�C( �\ \|�{^ ]ax� �{]�^�\{ac( �``xC
���{\{ac�x ^�_[{^�d�c\]&���

��". See Ja^& Jm<( supra ca\� �"�( �\ ��'�"&
���. See IFC Performance Standards( supra ca\� ��( �\ �'�&
���. See id. �\ �'�&
���. Id. �\ � c&��&
���& V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ �&
���. See id. �\ �&
���. See id. �\ �� 0`^aZ{�{c} � �ad`x�\� x{]\ a~ ��]{}c�\�� �a[c\^{�]/&
���. See id. �\ ��&
���. Id. �\ �&
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l& <:Q=:Q6Q�p6Q=J pJlmp6VT=:Q�p6Q=J
=c�� ]�a`{c} {] �ac�x[���( \|� 5JT< ^�_[{^� ��cy] \a `^{a^{\{A�

��\{ac \a ���^�]] �cC {��c\{~{�� ^{]y] a~ S: {d`��\]( \�y{c} {c\a
���a[c\ \|�{^ ]�Z�^{\C( E|{�| WE{xx �� z[�}�� �C \|�{^ ]��x�( ]�a`� �c�
{^^�d��{��x� �|�^��\�^&B��� S�^�( ]��x� ^�~�^] \a \|� }^�Z{\C a~ \|� S:
{d`��\( E|{x� ]�a`� ^�~�^] \a \|� c[d��^ a~ {c�{Z{�[�x] `a\�c\{�xxC a^
��\[�xxC �~~��\��&��" pc {d`��\ ]|a[x� �� ���d�� {^^�d��{��x� {~ {\ {]
{d`a]]{�x� ~[xxC \a ^�]\a^� \|� `a]{\{ac a~ \|a]� �~~��\�� \a {\] `^{a^
x�Z�x&��� p ]{\[�\{ac c��� ca\ ]�\{]~C �xx \|^�� ^�_[{^�d�c\] \a ��
�x�]]{~{�� �] ]�Z�^�w \|a[}| {\ �``��^] �x��^ \|�\ \|� }^��\�^ \|� ]��x�
�c�$a^ ]�a`� a~ �c {d`��\( \|� x�]] {\ {] x{y�xC \a �� ^�d��{��x�&���

na\| \|� 5JT< �c� T[{��x{c�] ^�_[{^� ��cy] \a ^�]`ac� \a \|� ^{]y]
a~ S: {d`��\] �] ]aac �] \|�C �^� {��c\{~{�� �c� `^{a^{\{A��&���
6|�^�~a^�( ��cy] ]|a[x� ���]� a^ `^�Z�c\ �cC ��\{Z{\{�] \|�\ �{^��\xC
��[]� � S: {d`��\w ���]� a^ `^�Z�c\ \|�{^ �ac\^{�[\{ac \a {d`��\] \|�C
�^� ca\ �{^��\xC ��[]{c}( []{c} \|�{^ x�Z�^�}� \a d{\{}�\� \|� ^�d�{c{c}
{d`��\] \a \|� }^��\�]\ �D\�c\ `a]]{�x�w �c� `^�Z�c\ a^ d{\{}�\� �cC S:
{d`��\] \a E|{�| \|�C �^� �{^��\xC ^�x�\�� \|^a[}| �[]{c�]]
^�x�\{ac]|{`]&���

6|� QUm �x�]]{~{�] `^az��\] �] p( n( m( a^ UQ(��� {c ���a^��c�� E{\|
\|� d�}c{\[�� a~ �cZ{^acd�c\�x �c� ]a�{�x ^{]y] �c� {d`��\]& Q~ �
`^az��\ {] `x���� {c ��\�}a^C m( \|�^� {] ca ~[^\|�^ ��\{ac ^�_[{^��
��Cac� ]�^��c{c}&��� <^az��\ ��\�}a^{A�\{ac �] p( n( a^ UQ( ��\�^d{c�]

���. UNGP( supra ca\� ��( �\ ��&
��". See id. 0�add�c\{c} \|�\ � �[]{c�]]?] ^�]`ac]{�{x{\C \a `^a\��\ S: {]
�ac]{��^�� {c `^a`a^\{ac \a {\] ]{A� �]��x�� �] E�xx �] \|� ]�Z�^{\C a~ \|�\ {d`��\
�]�a`��/&
���. The Corporate Responsibility to Respect Human Rights: An Interpretive
Guide( supra ca\� ���( �\ �&
���. See id. �\ ��&
���. See UNGP( supra ca\� ��( �\ �� 0]\�\{c} \|�\ � �[]{c�]] �c\�^`^{]� d[]\ W\�y�
\|� c���]]�^C ]\�`] \a ���]� a^ `^�Z�c\B {d`��\/&
���. Id. �\ ��'��w OECD Guidelines( supra ca\� ��( �\ ��&
���& Qc\?x U{c& ma^`& �QUm�( Environmental and Social Review Procedures
Manual( �\ � 0�"��/( |\\`�$$EEE&{~�&a^}$E`]$E�d$�acc��\$6a`{�]�VD\�mac\�c\
$QUm�VD\�^c�x�ma^`a^�\��8{\�$8[]\�{c��{x{\C'p\'QUm$<ax{�{�]'8\�c��^�]$V8'<^a�'
L�c[�x$&
���. Id&
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\|� x�Z�x a~ ]�^[\{cC �c� �{]�xa][^� a~ {c~a^d�\{ac&���

6|� V< �x]a ^�_[{^� V<UQ] \a ��\�}a^{A� `^az��\] {c x{c� E{\| \|�
QUm `^a��]]&��� m�\�}a^{A�\{ac {] �]]�c\{�x ]{c�� �]]{}c{c} � `^az��\ \a
� ]`��{~{� ��\�}a^C ��\�^d{c�] E|{�| ��\{ac] ]|a[x� �� \�y�c {c
^�]`��\ \a \|�\ `^az��\ �C \|� V<UQ] �c� \|�{^ �x{�c\]&��� Qc }�c�^�x(
��\�}a^C p `^az��\] ^�_[{^� �D\�c]{Z� �[� �{x{}�c�� \a �� �ac�[�\��
�C �a\| \|� V<UQ �c� \|� �a^^aE�^( E|{x� ��\�}a^{�] n �c� m �c\�{x
���^��]{c}xC ]\^{c}�c\ a�x{}�\{ac]&��" =�Z{a[]xC( \|� da^� ]\^{c}�c\
\|� �[� �{x{}�c�� ^�_[{^�d�c\]( \|� da^� �D`�c]{Z� {\ E{xx �� ~a^ �a\|
\|� V<UQ] �c� \|�{^ �x{�c\]w \|�^�~a^�( JT=] |�Z� �ac]{]\�c\xC
�D`^�]]�� �ac��^c] \|�\ V<UQ] d�C ]��y \a ^��[�� \|�{^ �[� �{x{}�c��
�a]\] �C ��\�}a^{A{c} �] n `^az��\] \|�\ ]|a[x� �� `x���� {c ��\�}a^C
p( a^ �] m `^az��\] \|�\ ��xac} \a ��\�}a^C n&���

V& VJTpTVLVJ6 3Q6S 86pOVS=MlV:8
6|� 5JT< ]\�\� \|�\ \a �ac�[�\ �c ���[^�\� S: {d`��\ �]]�]]d�c\(

�ad`�c{�] ]|a[x� �ac][x\ ]\�y�|ax��^] �{^��\xC( \�y{c} {c\a ���a[c\
x�c}[�}� �c� a\|�^ ~��\a^] \|�\ ��c {d`��� �~~��\{Z� �c� d��c{c}~[x
�c}�}�d�c\&���3|�c�Z�^ \|{] �ac][x\�\{ac {] ca\ `a]]{�x�( �ad`�c{�]
�^� ^�_[{^�� \a �D`xa^� ^��]ac��x� �x\�^c�\{Z�]( ][�| �] �c}�}{c}
�^��{�x�( {c��`�c��c\ �D`�^\]( {c�x[�{c} S: ��~�c��^]&��� Vc}�}�d�c\
E{\| ]\�y�|ax��^] {] �x]a ^��add�c��� �] �[]{c�]]�] \^��y \|�
�~~��\{Z�c�]] a~ \|�{^ ^�]`ac]�] \a S: {d`��\](��� �] E�xx �] ~a^
\^�c]`�^�c�C �c� ���a[c\��{x{\C `[^`a]�]� �ad`�c{�] �^� ^�_[{^�� \a
ycaE �c� ]|aE \|�\ \|�C ^�]`��\ S:( �c� \|�\ �c\�{x] �add[c{��\{ac
E{\| \|� ^�x�Z�c\ ]\�y�|ax��^]&��� mad`�c{�] �^� �D`��\�� \a ^�`a^\
~a^d�xxC E|�c�Z�^ \|�^� {] � ^{]y a~ ]�Z�^� S: {d`��\]& Qc �xx ��]�](

���. Id. �\ �'�&
���& V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ �&
���. Id&
��". See id. 0��~{c{c} \|� ]�`�^�\� ��\�}a^{�] �C \|�{^ �cZ{^acd�c\�x �c� ]a�{�x
^{]y] �c�$a^ {d`��\]/&
���. See SpJ8VJ( supra ca\� ��( �\ � 0{c�{��\{c} \|�\ ][�| `^��\{��] �^� {xx'
��Z{]�� �c� ��c x��� \a �D`�c]{Z� `^az��\ �ad`x{��\{ac] {c \|� ~[\[^�/w Ua^]\�^ �\ �x&(
supra ca\� ��( �\ ���&
���. UNGP( supra ca\� ��( �\ ��&
���. Id.
���. Id. �\ ��&
���. Id. �\ �"&
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�add[c{��\{ac] ]|a[x� �� ����]]{�x� \a \|�{^ {c\�c��� �[�{�c��]&���

6|� T[{��x{c�] ^�_[{^� �ad`�c{�] \a� 0�/ �aa`�^�\� �xa]�xC E{\|
xa��x �add[c{\{�] \a �c�a[^�}� xa��x ��`��{\C �[{x�{c}w 0�/ `^ada\� �
^�x�\{ac]|{` a~ �ac~{��c�� �c� d[\[�x \^[]\ ��\E��c �ad`�c{�] �c�
\|� ]a�{�\{�] {c E|{�| \|�C a`�^�\�w �c� 0�/ `^aZ{�� ]\�y�|ax��^] E{\|
d��c{c}~[x a``a^\[c{\{�] \a �D`^�]] \|�{^ Z{�E] {c ^�x�\{ac \a ��\{Z{\{�]
\|�\ d�C {d`��\ xa��x �add[c{\{�]&��� 6|� T[{��x{c�] ~[^\|�^ `a{c\ a[\
\|�\ �~~��\{Z� ]\�y�|ax��^ �c}�}�d�c\ ��`�c�] ac \Ea'E�C
�add[c{��\{ac �c� }aa� ~�{\|&���

6|� QUm ^�_[{^�] {\] �x{�c\] \a �c][^� ]\�y�|ax��^ �c}�}�d�c\
\|^a[}| �c ac'}a{c} `^a��]] \|�\ �{d] \a �[{x� ]\^ac}( �ac]\^[�\{Z�(
�c� ^�]`ac]{Z� ^�x�\{ac]|{`]&��� 6|� <8] `^aZ{�� �x��^ `^a���[^�] ~a^
{��c\{~C{c} ]\�y�|ax��^] �c� \|�{^ �ac��^c]( �add[c{��\{c} E{\|
\|�d( }�\|�^{c} \|�{^ Z{�E]( �c� �c][^{c} \|�\ �``^a`^{�\� �ac]�c\ {]
}{Z�c& 6|�]� `^a���[^�] {c�x[�� ]\�y�|ax��^ �c�xC]{] �c� �c}�}�d�c\
`x�cc{c}( �{]�xa][^� �c� �{]]�d{c�\{ac a~ {c~a^d�\{ac( �ac][x\�\{ac
�c� `�^\{�{`�\{ac( }^{�Z�c�� d��|�c{]d]( �c� ^�`a^\{c} \a
]\�y�|ax��^]&��" 6|� V< �x]a a[\x{c� �ac][x\�\{ac( `�^\{�{`�\{ac( �c�
�{]�xa][^� d��][^�] \a �� {d`x�d�c\�� �C �a^^aE�^]&���

U& :VLVlQp6Q=J
6|� 5JT< ]\�\� \|�\ �[]{c�]]�] ]|a[x� `^aZ{�� ~a^( a^ �aa`�^�\� {c(

\|� ^�d��{�\{ac a~ S: {d`��\] \|�\ \|�C |�Z� ��[]�� a^ \a E|{�| \|�C
|�Z� �ac\^{�[\��&��� Qc ��]�] E|�^� ��Z�^]� {d`��\] �^� �{^��\xC x{cy��
\a � ��cy?] a`�^�\{ac]( `^a�[�\]( a^ ]�^Z{��]( �C � �[]{c�]]
^�x�\{ac]|{`( \|� ��cy �a�] ca\ |�Z� \a `^aZ{�� ~a^ ^�d��{�\{ac {\]�x~(
�x\|a[}| {\ d�C \�y� � ^ax� {c {\&��� n[]{c�]]�] �^� �c�a[^�}�� \a
�]\��x{]| a`�^�\{ac�x'x�Z�x }^{�Z�c�� d��|�c{]d]( E|{�| ]|a[x� ��
�{^��\xC ����]]{�x� \a \|a]� ��Z�^]�xC {d`��\��&��� 6|� 5JT< ~[^\|�^

���. Id.
���. OECD Guidelines( supra ca\� ��( �\ ��'�"&
���. Id. �\ ��&
���. IFC Performance Standards( supra ca\� ��( �\ �&
��". See id.
���& V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ �&
���. UNGP( supra ca\� ��( �\ �"&
���. Id. �\ �"'��&
���. Id.
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{��c\{~C �{}|\ �~~��\{Z�c�]] �^{\�^{� ~a^ }^{�Z�c�� d��|�c{]d]w \|�]�
]|a[x� ��� 0�/ x�}{\{d�\�( 0�/ ����]]{�x�( 0�/ `^��{�\��x�( 0�/ �_[{\��x�(
0�/ \^�c]`�^�c\( 0�/ ^{}|\]'�ad`�\{�x�( 0�/ � ]a[^�� a~ �ac\{c[a[]
x��^c{c}( �c� 0�/ ��]�� ac �c}�}�d�c\ �c� �{�xa}[�&��� 6|�
T[{��x{c�] ~axxaE \|� x�c}[�}� a~ \|� 5JT< �xa]�xC(��� �[\ |�Z� \|�
��Z�c\�}� a~ `^aZ{�{c} ~a^ \|� Jm<]( � }^{�Z�c�� d��|�c{]d \|�\ �a�]
ca\ ��`�c� ac �ad`�cC {d`x�d�c\�\{ac&���

6|� QUm ^�_[{^�] {\] �x{�c\] \a {d`x�d�c\ �c� d�{c\�{c }^{�Z�c��
d��|�c{]d] \a ���^�]] �ac��^c] �c� }^{�Z�c��] �^a[}|\ �C
]\�y�|ax��^] {c ^�x�\{ac \a \|� `^az��\?] �cZ{^acd�c\�x �c� ]a�{�x
{d`��\]&��� 6|� x�\\�^ ]|a[x� �ac]{]\ a~ �c W[c��^]\�c���x� �c�
\^�c]`�^�c\ �ac][x\�\{Z� `^a��]] \|�\ {] �[x\[^�xxC �``^a`^{�\� �c�
^���{xC ����]]{�x�( �c� �\ ca �a]\ �c� E{\|a[\ ^�\^{�[\{ac \a \|� `�^\C
\|�\ a^{}{c�\�� \|� {]][� a^ �ac��^c&B��� Qc ���{\{ac( \|� mp= {]
�Z�{x��x� \a �~~��\�� ]\�y�|ax��^]( a~~�^{c} � `a]]{�{x{\C a~ ^��^�]] \|�\
{] {c��`�c��c\ a~ �ad`�cC {d`x�d�c\�\{ac&��"

5c��^ \|� V<( V<UQ] ]|a[x� ^�_[{^� \|�{^ �x{�c\] \a �]\��x{]|
}^{�Z�c�� d��|�c{]d] ~a^ �xx ��\�}a^C p �c�( �] �``^a`^{�\�( ��\�}a^C
n `^az��\]( E{\| \|� ^�x�Z�c\ ]\�y�|ax��^] �] \|�{^ `^{d�^C []�^]& 6|�C
]|a[x� W]��y \a ^�]axZ� �ac��^c] `^ad`\xC( []{c} �c [c��^]\�c���x�
�c� \^�c]`�^�c\ �ac][x\�\{Z� `^a��]] \|�\ {] �[x\[^�xxC �``^a`^{�\�(
^���{xC ����]]{�x�( �\ ca �a]\( �c� E{\|a[\ ^�\^{�[\{ac \a \|� `�^\C \|�\
a^{}{c�\�� \|� {]][� a^ �ac��^c & & & ��c�� ]|a[x� ca\ {d`��� ����]] \a
z[�{�{�x a^ ��d{c{]\^�\{Z� ^�d��{�]&B���

Q4& m=JmM58Q=J
Qc \|{] �^\{�x�( Q �c�xCA� ^���c\ �\\�d`\] �C {c\�^}aZ�^cd�c\�x(

{c]\{\[\{ac�x( �c� `^{Z�\� �a�{�] \a |ax� ��cy] ���a[c\��x� ~a^ \|� S:
{d`��\] a~ \|�{^ x�c�{c} ���{]{ac]& Q |{}|x{}|\ � c[d��^ a~ `^a�x�d]
{c \|� ~a^d�x x�}�x ]\^[�\[^�] \|�\ }aZ�^c LJV]( �c� Q �D�d{c� ~a[^

���. Id. �\ ��&
���. OECD Guidelines( supra ca\� ��( �\ ��&
���. Id.
���. IFC Performance Standards( supra ca\� ��( �\ �&
���. Id. �\ �'�&
��". How We Work: Ombudsman( supra ca\� ��&
���& V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ �&
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]a~\ x�E {c]\^[d�c\] \|�\ �\\�d`\ \a ���^�]] \|� ^�][x\�c\ }aZ�^c�c��
}�`&
LC �c�xC]{] C{�x�] ]�Z�^�x {d`a^\�c\ �ac�x[]{ac]& U{^]\( �xx a~ \|�

{c]\^[d�c\] �]]�]]�� {c \|{] �^\{�x� ^��a}c{A� \|�\ ~{c�c�{�x {c]\{\[\{ac]
|�Z� S: ^�]`ac]{�{x{\{�]( {c�x[�{c} x�Z�^�}�'��]�� ^�]`ac]{�{x{\C(
E|{�| {] �Z{��c�� \|�\ \|�^� {] � ]\^ac} {c\�^c�\{ac�x �ac]�c][] ac \|{]
`a{c\&��� Ja\ acxC �^� \|�^� |{}| �D`��\�\{ac] ~^ad JT=]( m8=]( �c�
\|� {c\�^c�\{ac�x �add[c{\C {c }�c�^�x( �[\ �x]a ~{c�c�{�x {c]\{\[\{ac]
\|�d]�xZ�] �``��^ \a �� �d�^��{c} \|� ca\{ac \|�\ \|�C c��� \a ��\ ac
S:( �Z�c E|�c \|�C �^� ca\ �{^��\xC ��[]{c} \|� ��Z�^]� {d`��\]&���
Qc{\{�\{Z�] ][�| �] \|� 6|[c T^a[` a~ n�cy]��� �c� \|� �"�� l[\�|
n�cy{c} 8��\a^ p}^��d�c\ ac S[d�c :{}|\](��� �ac~{^d \|�
`^a}^�]]{Z�xC {c�^��]{c} ��|�^�c�� a~ `^{Z�\� {c]\{\[\{ac] \a S:
]\�c��^�]&���

8��ac�( \|� 5JT< �^� \|� �addac \|^��� ��^a]] {c{\{�\{Z�]& 6|�C
�]\��x{]| E{��xC ����`\�� `^{c�{`x�]( ][�| �] \|� c��� ~a^ �ad`�c{�]
\a d�y� � `ax{�C �add{\d�c\ \a ^�]`��\{c} S:w \|� ^�_[{^�d�c\ \|�\
�ad`�c{�] �ac�[�\ �~~��\{Z� �[� �{x{}�c��w \|� {d`a^\�c�� a~
`^{a^{\{A�\{acw \|� c���]]{\C a~ d��c{c}~[x �c}�}�d�c\ E{\|
]\�y�|ax��^]w �c� \|� ^�]`ac]{�{x{\C \a `^aZ{�� ~a^( a^ �ac\^{�[\� \a(
^�d��{�\{ac a~ ��Z�^]� S: {d`��\]&��� 6|� T[{��x{c�] �xa]�xC ~axxaE
\|� 5JT<( �[\ \|� �D{]\�c�� a~ Jm<] �xxaE] ~a^ � d��][^� a~
dac{\a^{c} �c� ���a[c\��{x{\C \|�\ \|� 5JT< ]{d`xC �a ca\
`^aZ{��&��� 6|� QUm <8] �c� \|� V< \�y� \|� `^{c�{`x�] �ac\�{c�� {c \|�

���& V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ �w IFC Performance
Standards( supra ca\� ��( �\ �w OECD Guidelines, supra ca\� ��( �\ ��w UNGP(
supra ca\� ��( �\ �'�&
���. The Business Case for Sustainability( QJ6?M UQJ& m=:<&(
|\\`]�$$EEE&{~�&a^}$E`]$E�d$�acc��\$6a`{�]�VD\�mac\�c\$QUm�VD\�^c�x�ma^`a^�
\��8{\�$8[]\�{c��{x{\C'p\'QUm$n[]{c�]]'m�]�$ 0x�]\ Z{]{\�� JaZ& �( �"��/&
���. See 6S5JT:<& =UnpJO8( supra ca\� ��( �\ �&
���. See 8=m& b Vm=J& m=5JmQM =U 6SV JV6S&( l56mS npJOQJT 8Vm6=:
pT:VVLVJ6 =J QJ6V:Jp6Q=JpM :V8<=J8QnMV n58QJV88 m=Jl5m6 :VTp:lQJT
S5LpJ :QTS68 �� 0�"��/( |\\`]�$$EEE&]�^&cx$>$d��{�$~{x�]${c\�^c�\$`[�x{��\{�]$
aZ�^{}�$�"�"��"��$�"��$�[\�|'��cy{c}']��\a^'�}^��d�c\&�]|D&
���. See infra ca\�] ���'�� 0aZ�^Z{�E{c} \|� `^a�x�d�\{� {c\�^`^�\�\{ac a~ \|�
5JT< d��� �C \|� 6|[c T^a[` a~ n�cy]/&
���. UNGP( supra ca\� ��( �\ �"( ��( ��( �"'��&
���. OECD Guidelines( supra ca\� ��( �\ ��( ��&
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5JT< �c� �``xC {\ \a \|� ]`��{~{� �ac\�D\ a~ ~{c�c�{�x {c]\{\[\{ac]&���
6|� V< �^� d[�| ]a~\�^ \|�c \|� QUm <8]( �[� \a \|� ��]�c�� a~
���a[c\��{x{\C( dac{\a^{c}( �c� �c~a^��d�c\ d��|�c{]d]w �acZ�^]�xC(
\|� mp= �ac\^{�[\�] ]{}c{~{��c\xC \a \|� |�^��c{c} a~ \|� <8]&�""

6|{^�( \|� {c]\^[d�c\] �]]�]]�� {c \|{] �^\{�x�( \a}�\|�^ E{\| a\|�^
{c{\{�\{Z�]�"� |�Z� �c {d`a^\�c\ expressive ^ax� ����[]� \|�C `^aZ{��
~{c�c�{�x {c]\{\[\{ac] E{\| Z�x[��x� `^��\{��x }[{��c�� �] \a |aE \|�C
]|a[x� ^�]`��\ S: {c \|�{^ ��\{Z{\{�] �c� �[]{c�]] ^�x�\{ac]|{`]&�"� 6|�
�~~��\{Z�c�]] a~ \|{] }[{��c�� {]( |aE�Z�^( [c��^d{c�� �C \|� E��y
x�c}[�}� {c E|{�| {\ {] �D`^�]]��&�"� U[^\|�^da^�( �ad`x{�c�� E{\| \|�
^�x�Z�c\ ]\�c��^�] {] ]\{xx �xda]\ �ad`x�\�xC ^�x{�c\ ac �a^`a^�\�
}aa�E{xx( ]\�\�]? E{xx{c}c�]] \a �c��\ c�\{ac�x x�}{]x�\{ac d��c\ \a
�c~a^�� �a^`a^�\� S: ^�]`ac]{�{x{\{�]( �c� `�^|�`] da^� |��Z{xC( ac
\|� �~~��\{Z�c�]] a~ ^�`[\�\{ac�x d��|�c{]d]&�"� 6|� ca^d�\{Z� `aE�^
a~ \|� {c]\^[d�c\] �]]�]]�� {c \|{] �^\{�x� {] ~[^\|�^ [c��^d{c�� �C
\|�{^ ~�{x[^� \a �D`^�]] �x��^ da^�x ~a[c��\{ac]� \|�C �]]�c\{�xxC ^�xC
[`ac {c]\^[d�c\�x �^}[d�c\] x{cy�� \a \|� �[]{c�]] ��]� ~a^ S:&�"�
n�c�{c} \|{] E�C {] ��c}�^a[]( ����[]�( �] 3�\\]\�{c {c]{}|\~[xxC

���. See IFC Performance Standards( supra ca\� ��( �\ � 0x{]\{c} W�add{\d�c\
\a \^�c]`�^�c�C �c� }aa� }aZ�^c�c��B �] \|� �a^� a`�^�\{ac�x d�c��\�] a~
�a^`a^�\{ac]/w see also V;5p6=: <:QJmQ<MV8 �"��( supra ca\� ��( �\ � 0^��a}c{A{c}
\|� a�x{}�\{ac] a~ ~{c�c�{�^] \a `^ada\� |[d�c ^{}|\] d��][^�]/&
�""& 3o^]�o^~�^( supra ca\� ��( �\ ���&
�"�. E.g.( Promoting Integrity and Transparency in the Banking and Financial
Sectors( 5&J& TM=n& m=L<pm6( |\\`]�$$EEE&[c}xa��x�ad`��\&a^}$\�y�'
��\{ac$�Z�c\]$���'`^ada\{c}'{c\�}^{\C'�c�'\^�c]`�^�c�C'{c'\|�'��cy{c}'�c�'
~{c�c�{�x']��\a^] 0x�]\ Z{]{\�� JaZ& �( �"��/wUNEP FI Human Rights Guidance Tool
for the Financial Sector: Home( 5&J& VJ46M& <:=T:pLLV UQJ& QJQ6Qp6Q4V(
|\\`�$$EEE&[c�`~{&a^}$|[d�c^{}|\]\aaxy{\ 0x�]\ Z{]{\�� JaZ& �( �"��/&
�"�. General Information on Human Rights( 5&J& VJ46M& <:=T:pLLV UQJ&
QJQ6Qp6Q4V( |\\`�$$EEE&[c�`~{&a^}$|[d�c^{}|\]\aaxy{\$^�]a[^��]&`|` 0x�]\ Z{]{\��
JaZ& �( �"��/ 0a[\x{c{c} \|� {c\�^�acc��\{Z{\C a~ {c\�^c�\{ac�x |[d�c ^{}|\] {c
{c]\^[d�c\] {c \|� �[]{c�]] �ac\�D\/&
�"�& Uxa^{�c 3�\\]\�{c( Normativity, Ethics, and the UN Guiding Principles on
Business and Human Rights: A Critical Assessment( �� P& S5L& :68& ���( ���'���
0�"��/&
�"�. See, e.g.( m|^{]\a`|�^ 3^{}|\ b px�D{] :E��{A�d�[}�( Institutional
Pressures, Corporate Reputation, and Voluntary Codes of Conduct: An Examination
of the Equator Principles( ��� n58&b8=m& :V4& ��( �� 0�""�/ 0�D`x�{c{c} \|�\ ~{^d]
Zax[c\�^{xC �ac~a^d \a W^��a}c{A�� {c�[]\^C `^��\{��B \a �ax]\�^ \|�{^ ^�`[\�\{ac {c
\|� {c�[]\^C/&
�"�& 3�\\]\�{c( supra ca\� �"�( �\ ���&
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ca\�]( {c]\^[d�c\�x xa}{� ^�]`��\] \|� �ac��^c] a~ \|� `aE�^~[x( �c�(
|�c��( {] ~^�_[�c\xC �\ Z�^{�c�� E{\| \|� S: a~ \|� `aE�^x�]]&�"�

Ua[^\|( {c \|� �ac\�D\] E|�^� �acZ�^}�c�� {] a��[^^{c}( ]a~\ x�E
{c]\^[d�c\] �^� ��}{cc{c} \a |�^��c {c �{~~�^�c\ E�C]w ~a^ �D�d`x�(
\|�^� �^� �x^���C ]�Z�^�x �D�d`x�] a~ ]\�\�] ��a`\{c} �{c�{c}
x�}{]x�\{ac ac \|� {]][� a~ ��cy] �c� S:( �c�( {c \|� V[^a`��c 5c{ac(
\|� madd{]]{ac |�] [^}�� d�d��^ ]\�\�] \a ��Z�xa` J�\{ac�x p�\{ac
<x�c]�"� \a {d`x�d�c\ \|� 5JT<&�"� 8a~\ x�E �ad�] E{\| ]{}c{~{��c\
��Z�c\�}�]( ][�| �] ~x�D{�{x{\C {c {d`x�d�c\�\{ac( ���`\��{x{\C \a
[c��^\�{c\C( �c� xaE�^ �ac\^��\{c} �c� ]aZ�^�{}c\C �a]\]w�"� |aE�Z�^(
{\ {] `�^\{�[x�^xC x{d{\�� {c \�^d] a~ dac{\a^{c}( ���a[c\��{x{\C( �c�
Z{�\{d]? ����]] \a ^�d��{�]& 6|�^� {] � ]\�^y �{Z{]{ac a~ a`{c{ac �] \a
\|� ��]{^��{x{\C a~ � �{c�{c} \^��\C ac �[]{c�]] �c� S:(��" �c� �c
�c�x�]] ^�c}� a~ a`\{ac] �] \a \|� ]|�`� �c� ]\^�c}\| \|�\ ][�| \^��\C
�a[x� |�Z�(��� {~ d���& Q �a ca\ |�Z� \|� ]`��� \a ]\�` {c\a \|�\
�{]�[]]{acw �[\ Q ��x{�Z� \|�\( \^��\C a^ ca \^��\C( \|�^� {] �c {dd��{�\�
c��� ~a^ �~~��\{Z� ]ax[\{ac] \|�\ �c][^� ^{}|\]'�ad`�\{�x� �[]{c�]]
�ac�[�\ �\ \|� Z�^C x��]\& 3|�\ \|� ��aZ� �c�xC]{] |�] ��dac]\^�\�� {]
\|�\ ~{c�c�{�x {c]\{\[\{ac] |�Z� \|� ��{x{\C \a x��� \|� �ad`�c{�] \|�C
~[c� \aE�^�] �ad`x{�c�� E{\| S: x�E& 6|{] {] �D\^�d�xC {d`a^\�c\�
�\ x��]\ {c \|� �ac\�D\ a~ ~a^�{}c {cZ�]\d�c\( ��cy] ��c `a\�c\{�xxC
���ad� S: �c~a^��^]&
Qc `^��\{��( |aE�Z�^( {\ {] �x��^ \|�\ \|� ^�][x\] a~ \|� �``x{��\{ac a~

\|�]� {c]\^[d�c\] �^� ca\ C�\ {���x& Ua^ �D�d`x�( ���a^�{c} \a

�"�. Id.
�"�. See Commission Staff Working Document on Implementing the U.N. Guiding
Principles of Business and Human Rights - State of Play( �\ �( m=L 0�"��/ ��� ~{c�x
0P[xC ��( �"��/&
�"�& 5JV< UQ b U=MV�S=pT( supra ca\� ��( �\ ��&
�"�& O�cc�\| 3& p��a\\ b l[c��c 8c{��x( Hard and Soft Law in International
Governance( �� QJ6?M=:T& ���( ��� 0�"""/&
��". See, e.g.( M�^^C m�\% n��y�^( Moving Forward the UN Guiding Principles
for Business and Human Rights: Between Enterprise Social Norm, State Domestic
Legal Orders, and the Treaty Law That Might Bind Them All( �� U=:lSpL QJ6?M
M&P& ���( ��� 0�"��/w l�Z{� n{x�|{\A( The Necessity for a Business and Human
Rights Treaty( � n58& b S5L& :68& P& �( � 0�"��/&
���. See, e.g.( =x{Z{�^ l� 8�|[\\�^( Towards a New Treaty on Business and
Human Rights( � n58& b S5L& :68& P& ��( �� 0�"��/w la[}x�]] m�]]�xx b pc{\�
:�d�]�]\^C(White Paper: Options for a Treaty on Business and Human Rights( �
J=6:VlpLV P& QJ6?Mbm=L<& M& �( �� 0�"��/&
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n�cy6^��y( �c JT= ~a�[]�� ac `^{Z�\� ]��\a^ �add�^�{�x ��cy]( �
x�^}� `�^��c\�}� a~ ��cy] ]\{xx �a�] ca\ �add{\ \a `^a`�^xC
{d`x�d�c\{c} �[� �{x{}�c�� `^a��]]�]� acxC ]{D\��c a[\ a~ ~a^\C'~{Z�
��cy] �]]�]]�� {c �"�� ~[xxC �add{\\�� \a ��^^C{c} a[\ S: �[�
�{x{}�c�� `^a��]]�]( E|{x� ]�Z�c\��c �{� ca\ �Z�c d�c\{ac ][�|
`^a��]] �\ �xx&��� U[^\|�^da^�( cac� a~ \|� �]]�]]�� ��cy]
��dac]\^�\�� |aE \|�C }[�^�c\�� d��c{c}~[x �ac][x\�\{ac E{\|
`a\�c\{�xxC �~~��\�� }^a[`]&��� U{c�xxC( {\ E�] �{]�aZ�^�� \|�\ acxC c{c�
a[\ a~ \|� ~a^\C'~{Z� ��cy] ]`��{~{��xxC �xxa��\�� ^�]`ac]{�{x{\C��� ~a^
���^�]]{c} S: E{\|{c \|� �ad`�cC \a �x��^xC {��c\{~{�� x�Z�x] �c�
~[c�\{ac]&���

La^�aZ�^( \|�^� {] �Z{��c�� \|�\ ]ad� ��cy] �^� ^�]{]\{c} \|�
�a^^��\ �c� ~[xx �``x{��\{ac a~ \|� 5JT<& 6|� 6|[c T^a[` a~ n�cy](
�c {c~a^d�x }^a[` x�[c�|�� {c �"�� \a ~a]\�^ �{]�[]]{ac a~ \|�
d��c{c} �c� {d`x{��\{ac] a~ \|� 5JT<( |�] ]a ~�^ ^�x��]�� \Ea
l{]�[]]{ac <�`�^]&��� 6|� ~{^]\ `�`�^( `[�x{]|�� {c �"��(��� `^�]�c\��
]ad� E��yc�]]�]��� �[\ E�] E�xx ^���{Z�� �C �add�c\�\a^]w \|�
]��ac� `�`�^( �{^�[x�\�� {c �"��(��� E�] da^� �ac\^aZ�^]{�x �c�
�x{�{\�� ^�]`ac]�] ~^ad �����d{�]( JT=]( m8=](��" \|� 5&J& 3a^y{c}

���& npJO6:pOnpJOQJT 3Q6S <:QJmQ<MV8( supra ca\� ���( �\ �&
���. UNGP( supra ca\� ��( �\ ��'��&
���& npJO6:pOnpJOQJT 3Q6S <:QJmQ<MV8( supra ca\� ���( �\ �&
���. Id.
���. Get All the Facts( 5n8( |\\`]�$$EEE&[�]&�ad$}xa��x$�c$��a[\�[�]$[�]'�c�'
]a�{�\C$|aE'E�'�a'�[]{c�]]$][]\�{c��{x{\C$\|[c'}^a[`&|\dx 0x�]\ Z{]{\�� JaZ& �(
�"��/&
���. Statement by the Thun Group of Banks “The Guiding Principles: An
Interpretation for Banks”—A Discussion Paper for Banks on Principles 16–21 of
the UN Guiding Principles on Business and Human Rights”( 6S5JT:<& =U npJO8
0=�\& �( �"��/( |\\`]�$$EEE&�[]{c�]]'|[d�c^{}|\]&a^}$]{\�]$��~�[x\$~{x�]$d��{�$
�a�[d�c\]$\|[c�}^a[`�]\�\�d�c\�~{c�x���a�\��"��&`�~&
���& npJO6:pmO( =J 6SV 6S5J T:=5< <p<V: =J npJO8 pJl S5LpJ :QTS68
�( � 0�"��/( |\\`]�$$EEE&��cy\^��y&a^}$�aEcxa��$��cy\^��y�ac�\|��\|[c�}^a[`�
`�`�^�ac���cy]��c��|[d�c�^{}|\]$�������\|[c�}^a[`�`�`�^�~{c�x&`�~&
���. See generally 6S5J T:<& =U npJO8( lQ8m588Q=J <p<V: =J 6SV
QL<MQmp6Q=J =U 5J T5QlQJT <:QJmQ<MV8 �� b �� QJ p m=:<=:p6V pJl
QJ4V86LVJ6 npJOQJT m=J6V26 0�"��/( |\\`]�$$EEE&�[]{c�]]'|[d�c^{}|\]&
a^}$]{\�]$��~�[x\$~{x�]$�a�[d�c\]$�"���"��6|[ce�"T^a[`e�"�{]�[]]{ace�"`�`
�^&`�~&
��". See M�\\�^ ~^ad n�cy6^��y �\ �x& \a \|� 6|[c T^`& a~ n�cy]( �\ � 0U��& ��(
�"��/( |\\`]�$$EEE&�[]{c�]]'|[d�c^{}|\]&a^}$]{\�]$��~�[x\$~{x�]$�a�[d�c\]$��"���
�=`�c�x�\\�^�\a�6|[c�T^a[`&`�~ �|�^�{c�~\�^ M�\\�^ ~^ad n�cy6^��y �\ �x&�&
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T^a[` ac n[]{c�]] �c� S[d�c :{}|\](��� �c� �Z�c Pa|c :[}}{�
|{d]�x~( E|a ��Z{]�� \|� }^a[` \a �d�c� \|�{^ `a]{\{ac&��� 8{}c{~{��c\
d{]�ac]\^[�\{ac] a~ \|� 5JT< E�^� ~a[c� {c \|� �a�[d�c\w ~a^
�D�d`x�( {\ �ac~x�\�� \|� ��\�}a^{�] a~ ��[]�\{ac �c� �ac\^{�[\{ac {c\a
ac�( �c� �]][d�� ��cy] }�c�^�xxC acxC �ac\^{�[\� \a S: Z{ax�\{ac]
\|^a[}| \|�{^ aEc ��\{Z{\{�]( ][�| �] �d`xaCd�c\ `^��\{��]&��� Qc
���{\{ac( {\ �ac\�{c�� \|^�� ��]� ]\[�{�] E|{�| �a[x� �� ]��c �]
�ac\^{�[\{ac \a |�^d( �[\ E�^� �x�]]{~{�� �] W�{^��\xC x{cy��B
{c]\���&��� :[x{c} a[\ \|� `a]]{�{x{\C \|�\ ��cy] ��c �ac\^{�[\� \a S:
Z{ax�\{ac] �c� �]][d{c} \|�\ x{cy�}� {] \|� ca^d |�] ]�^{a[]
{d`x{��\{ac]Xda]\ ca\��xC( {c \�^d] a~ ^�d��C&��� Qc ~��\( �ca\|�^
`^a�x�d�\{� `a{c\ E�] \|� �~~{^d�\{ac \|�\ W����]] \a ^�d��C & & & �a�]
ca\ �``xCB {c ��]�] a~ �{^��\ x{cy�}�&���

6|� 6|[c T^a[` ^�]`ac��� \a `[�x{� �^{\{�{]d �C [`��\{c} \|�
<�`�^ � ~�E dac\|] x�\�^( �[\ \|� ^�Z{]{ac] E�^� x�]] \|�c ]�\{]~��\a^C�
�x\|a[}| ]ad� a~ \|� da]\ `^a�x�d�\{� x�c}[�}� E�] ^�daZ��( \|�
}^a[` d�{c\�{c�� \|� {��� \|�\ W��cy] & & & �^� da^� x{y�xC \a �� �{^��\xC
x{cy�� \a ��Z�^]� �S:� {d`��\]B �c� \|�\ acxC W[c��^ �D��`\{ac�x
�{^�[d]\�c��] ��a�] \|� `^aZ{]{ac a~ ~{c�c�{�x `^a�[�\] �c� ]�^Z{��]�
^���| \|� x�Z�x a~ �ac\^{�[\{acwB��� {\ �x]a �{� ca\ �|�c}� �cC a~ \|�

���. See M�\\�^ ~^ad L{�|��x O& p��a( m|�{^`�^]ac( 5&J& 3a^y{c} T^a[` ac
n[]{c�]] b S[d�c :{}|\] \a \|� 6|[c T^a[` a~ n�cy]( 5&J& la�& 8<n$8Sl$5S$~~
0U��& ��( �"��/( |\\`]�$$EEE&�[]{c�]]'|[d�c^{}|\]&a^}$]{\�]$��~�[x\$~{x�]$
�a�[d�c\]$�"��"���e�"3Te�"nS:e�"x�\\�^e�"\ae�"6|[ce�"T^a[`&`�~
�|�^�{c�~\�^ M�\\�^ ~^ad p��a�&
���& P=SJ :5TTQV( m=LLVJ68 =J 6S5J T:=5< =U npJO8 lQ8m588Q=J <p<V:
=J 6SV QL<MQmp6Q=J8 =U 5J T5QlQJT <:QJmQ<MV8 �� b �� QJ p m=:<=:p6V pJl
QJ4V86LVJ6 npJOQJT m=J6V26 �( �'� 0�"��/( |\\`]�$$EEE&{|^�&a^}$
[`xa��]$][�d{]]{ac]$Pa|c�:[}}{��madd�c\]�6|[c�n�cy]�U����"��&`�~
�|�^�{c�~\�^ M�\\�^ ~^ad :[}}{��&
���& M�\\�^ ~^ad p��a( supra ca\� ���( �\ �w M�\\�^ ~^ad n�cy6^��y �\ �x&( supra
ca\� ��"( �\ �w M�\\�^ ~^ad :[}}{�( supra ca\� ���( �\ �&
���& M�\\�^ ~^ad p��a( supra ca\� ���( �\ �w M�\\�^ ~^ad n�cy6^��y �\ �x&( supra
ca\� ��"( �\ �w M�\\�^ ~^ad :[}}{�( supra ca\� ���( �\ �&
���& M�\\�^ ~^adp��a( supra ca\� ���( �\ �'�w M�\\�^ ~^adn�cy6^��y �\ �x&( supra
ca\� ��"( �\ �'�w M�\\�^ ~^ad :[}}{�( supra ca\� ���( �\ �&
���& M�\\�^ ~^ad n�cy6^��y �\ �x&( supra ca\� ��"( �\ �w M�\\�^ ~^ad p��a( supra
ca\� ���( �\ �&
���& 6S5J T:<& =U npJO8( <p<V: =J 6SV QL<MQmp6Q=J =U 5J T5QlQJT
<:QJmQ<MV8 ��n b �� QJ p m=:<=:p6V pJl QJ4V86LVJ6 npJOQJT m=J6V26 �( �(
��'�� 0�"��/( |\\`]�$$EEE&�[]{c�]]'|[d�c^{}|\]&a^}$]{\�]$��~�[x\$~{x�]$�a�[d�c\]$
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\|^�� ��]� ]\[�{�] d�c\{ac�� ��aZ�&��� 6|� [`��\�� �a�[d�c\
`^��{�\��xC ��[]�� ~[^\|�^ �{]�``a{c\d�c\ �c� �ac��^c��� �c� ^�{]��
_[�]\{ac] �] \a |aE ~�^ ��cy] �^� E{xx{c} \a }a \a �c~a^�� S:&
6|� `^a`a]{\{ac a~ \|{] `�`�^( \|�\ ��cy] ��c �c� ]|a[x� `x�C \|�

^ax� a~ S: �c~a^��^] �c� \|[] �ac\^{�[\� \a �xa]{c} \|� }aZ�^c�c��
}�`] �^a[}|\ ��a[\ �C }xa��x{A�\{ac( {] \|�^�~a^� ca\ {dd��{�\�xC
Z�^{~{��& Q~ ��cy] �^� \a x��� ~a^�{}c {cZ�]\a^] \aE�^�] �ad`x{�c��
E{\| S: x�E( da^� c���] \a �� �ac� ac \|^�� ~^ac\]& U{^]\( ��cy] c���
\a d�y� � ]�^{a[] �c� ^{}a^a[] {c\�^`^�\�\{ac a~ \|� �D{]\{c} ]a~\ x�E
S: {c]\^[d�c\]( `^ada\{c} \|� |�^��c{c} a~ \|� `^{c�{`x�] \|�C
�ac\�{c( �c� ~�Za^{c} �D`�c]{Z� Z{�E] a~ \|�{^ aEc S:
^�]`ac]{�{x{\{�]& 6|�C ]|a[x� �a ]a \|^a[}| d��c{c}~[x �c}�}�d�c\
E{\| �[\|a^{\�\{Z� ]a[^��] a~ {c\�^`^�\�\{ac �c� E{\| \|� ^�x�Z�c\
]\�y�|ax��^]& 8��ac�( \|� �D{]\{c} {c]\^[d�c\] ]|a[x� �� ]\^�c}\|�c��
\|^a[}| da^� �~~��\{Z� dac{\a^{c} �c� ���a[c\��{x{\C d��|�c{]d]&
6|� mp= `^aZ{��] � }aa� �D�d`x� {c \|{] ^�}�^� �c� ]|a[x� ��
^�`x{��\�� {c \|� �ac\�D\ a~ \|� V< �c� a\|�^ {c{\{�\{Z�] E{\|{c \|�
]��\a^& 6|{^�( ��cy] c��� \a �d�^��� �c �c~a^��d�c\ ^ax�( E|{�|
^�_[{^�] \|�d \a �x{}c \|�{^ {c\�^c�x �[x\[^� E{\| S: }a�x]& 6|a[}|
\|{] {] �^}[��xC \|� |�^��]\ a�z��\{Z� \a ���ad`x{]|( \|� \^�c� ]��d]
\a �� daZ{c} {c \|�\ �{^��\{ac& 3|{x� {c\�^c�\{ac�x x�E �a�] ca\
`^aZ{�� ~a^ � ~{^d �c]E�^ \a \|� `^a�x�d( ��cy] |�Z� \|� a``a^\[c{\C
\a �� � Z{\�x `�^\ a~ \|� ]ax[\{ac&

�"������6|[ce�"T^a[`e�"a~e�"n�cy]�<�`�^�5JT<]e�"���e�"�c�e�"��
&`�~&
���. See :C�c n^{}|\E�xx( Banks and Human Rights: The Thun Group Must Step
Up( npJO6:pmO 0L�^& ��( �"��/( |\\`]�$$EEE&��cy\^��y&a^}$�xa}$��cy]
��c��|[d�c�^{}|\]�\|��\|[c�}^a[`�d[]\�]\�`�[`&
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