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�F�i�g�u�r�e� �1�:� � �S�C�M� �M�a�y� �I�m�p�r�o�v�e� �I�n�v�e�s�t�o�r�s �� �R�i�s�k�/�R�e�t�u�r�n� �C�h�o�i�c�e� �w�i�t�h�o�u�t� �a� �R�i�s�k� �F�r�e�e� �A�s�s�e�t� 
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�T�o� �s�u�p�p�o�r�t� �t�h�e� �r�i�s�k�-�r�e�d�u�c�i�n�g� �e�f�f�e�c�t�s� �o�f�  ��r�e�a�l� �e�c�o�n�o�m�y ��i�n�n�o�v�a�t�i�o�n�,� �i�t� �m�a�y� �b�e� �n�e�c�e�s�s�a�r�y� �f�o�r� �f�i�r�m�s�,� �i�n�v�e�s�t�o�r�s� �a�n�d� 
�c�o�n�s�u�m�e�r�s� �t�o� �m�a�k�e� �s�i�g�n�i�f�i�c�a�n�t� �c�h�a�n�g�e�s� �i�n� �l�o�n�g�-�e�s�t�a�b�l�i�s�h�e�d� �p�a�t�t�e�r�n�s� �o�f� �b�e�h�a�v�i�o�r�,� �a�n�d� �f�o�r� �g�o�v�e�r�n�m�e�n�t�s� �t�o� �f�a�c�i�l�i�t�a�t�e� 
�t�h�e�s�e� �c�h�a�n�g�e�s� �b�y� �c�r�e�a�t�i�n�g� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e� �l�e�g�a�l� �a�n�d� �r�e�g�u�l�a�t�o�r�y� �i�n�f�r�a�s�t�r�u�c�t�u�r�e�.�T�h�e� �n�e�x�t� �s�e�c�t�i�o�n� �o�u�t�l�i�n�e�s� �t�h�e� �n�e�e�d� �f�o�r� 
�s�y�s�t�e�m�i�c� �c�h�a�n�g�e�,� �a�n�d� �t�h�e� �s�t�e�p�s� �t�h�a�t� �h�a�v�e� �a�l�r�e�a�d�y� �b�e�e�n� �t�a�k�e�n� �i�n� �t�h�i�s� �d�i�r�e�c�t�i�o�n� �w�i�t�h� �t�h�e� �u�n�i�v�e�r�s�a�l� �a�d�o�p�t�i�o�n� �o�f� �a� �n�e�w� 
�f�o�c�u�s� �o�n� �E�S�G� �(�e�n�v�i�r�o�n�m�e�n�t�,� �s�o�c�i�a�l� �a�n�d� �g�o�v�e�r�n�a�n�c�e�)� �f�a�c�t�o�r�s�.� 
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�3�.� � �T�h�e� �N�e�e�d� �f�o�r� �S�y�s�t�e�m�i�c� �C�h�a�n�g�e� 
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�T�h�e� �i�m�p�o�r�t�a�n�c�e� �o�f� �i�d�e�n�t�i�f�y�i�n�g� �a�n�d� �m�a�n�a�g�i�n�g� �r�i�s�k�s� �i�n� �t�h�e� �s�u�p�p�l�y� �c�h�a�i�n� �-� �b�o�t�h� �t�h�e� �u�p�s�i�d�e� �a�s� �w�e�l�l� �a�s� �t�h�e� �d�o�w�n�s�i�d�e� �o�f� 
�u�n�c�e�r�t�a�i�n�t�y� �-� �h�a�s� �b�e�e�n� �w�i�d�e�l�y� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �a�c�a�d�e�m�i�c� �a�n�d� �p�r�o�f�e�s�s�i�o�n�a�l� �l�i�t�e�r�a�t�u�r�e� �(�D�o�h�e�n�y� �e�t� �a�l�.�,� �2�0�1�2�;� 
�M�e�f�f�o�r�d�,� �2�0�1�1�;� �R�a�o� �&� �G�o�l�d�s�b�y�,� �2�0�0�9�;� �I�B�M� �G�l�o�b�a�l� �B�u�s�i�n�e�s�s� �S�e�r�v�i�c�e�s�,� �2�0�0�8�;� �P�r�i�c�e�w�a�t�e�r�h�o�u�s�e�C�o�o�p�e�r�s�,� �2�0�0�8�;� 
�S�t�a�u�f�f�e�r�,� �2�0�0�3�)�.� � �R�e�c�e�n�t� �e�v�e�n�t�s�,� �s�u�c�h� �a�s� �t�h�e� �e�a�r�t�h�q�u�a�k�e� �a�n�d� �t�s�u�n�a�m�i� �i�n� �J�a�p�a�n� �a�n�d� �H�u�r�r�i�c�a�n�e� �S�a�n�d�y� �i�n� �t�h�e� �U�.�S�.� 
�h�a�v�e� �h�e�i�g�h�t�e�n�e�d� �t�h�e� �s�e�n�s�i�t�i�v�i�t�i�e�s� �o�f� �i�n�v�e�s�t�o�r�s� �t�o� �d�o�w�n�s�i�d�e� �r�i�s�k� �i�n� �t�h�e� �e�n�v�i�r�o�n�m�e�n�t�.� � �F�i�r�e�s� �i�n� �B�a�n�g�l�a�d�e�s�h�i� �f�a�c�t�o�r�i�e�s� 
�a�r�e� �e�x�a�m�p�l�e�s� �o�f� �e�x�t�r�e�m�e� �s�o�c�i�a�l� �r�i�s�k�s�.� � �T�r�a�n�s�p�a�r�e�n�c�y� �e�n�h�a�n�c�e�s� �a�w�a�r�e�n�e�s�s� �a�n�d� �f�a�c�i�l�i�t�a�t�e�s� �a�c�c�o�u�n�t�a�b�i�l�i�t�y�.� � �F�o�r� �f�i�r�m�s�,� 
�t�h�e� �U�n�i�t�e�d� �N�a�t�i�o�n�s� �G�l�o�b�a�l� �I�m�p�a�c�t� �a�n�d� �B�u�s�i�n�e�s�s� �f�o�r� �S�o�c�i�a�l� �R�e�s�p�o�n�s�i�b�i�l�i�t�y� �(�2�0�1�0�)� �o�f�f�e�r� �s�o�m�e� �p�r�a�c�t�i�c�a�l� �s�u�g�g�e�s�t�i�o�n�s� 
�t�o� �h�e�l�p� �i�m�p�r�o�v�e� �s�u�p�p�l�y� �c�h�a�i�n� �s�u�s�t�a�i�n�a�b�i�l�i�t�y�.� � �M�o�r�e� �r�e�c�e�n�t�l�y�,� �r�e�s�e�a�r�c�h�e�r�s� �a�t� �t�h�e� �M�a�s�s�a�c�h�u�s�e�t�t�s� �I�n�s�t�i�t�u�t�e� �f�o�r� 
�T�e�c�h�n�o�l�o�g�y� �h�a�v�e� �d�e�v�e�l�o�p�e�d� �a�  ��s�o�c�i�a�l� �n�e�t�w�o�r�k� �f�o�r� �s�u�p�p�l�y� �c�h�a�i�n�s �� �t�e�r�m�e�d� �S�o�u�r�c�e� �m�a�p � �t�h�a�t� �a�l�l�o�w�s� �f�i�r�m�s� �t�o� �c�o�n�n�e�c�t� 
�w�i�t�h� �t�h�e�i�r� �s�u�p�p�l�i�e�r�s� �a�n�d� �c�o�o�r�d�i�n�a�t�e� �a�c�t�i�o�n� �i�n� �t�h�e� �e�v�e�n�t� �o�f� �c�r�i�s�i�s�.� 
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�I�n� �o�r�d�e�r� �f�o�r� �g�l�o�b�a�l� �S�C�M� �t�o� �s�i�g�n�i�f�i�c�a�n�t�l�y� �r�e�d�u�c�e� �a�s�s�e�t� �r�e�t�u�r�n� �v�o�l�a�t�i�l�i�t�i�e�s� �-� �h�o�w�e�v�e�r� �m�e�a�s�u�r�e�d� �-� �i�t� �i�s� �n�o�t� �e�n�o�u�g�h� �f�o�r� 
�f�i�r�m�s� �a�n�d� �i�n�v�e�s�t�o�r�s� �t�o� �f�o�c�u�s� �o�n� �s�u�p�p�l�y� �c�h�a�i�n� �s�u�s�t�a�i�n�a�b�i�l�i�t�y� �a�n�d� �t�r�a�n�s�p�a�r�e�n�c�y�.� � �T�h�e� �b�e�h�a�v�i�o�r� �o�f� �a�l�l� �a�g�e�n�t�s� �i�n� �t�h�e� 
�g�l�o�b�a�l� �e�c�o�n�o�m�y� �w�i�l�l� �h�a�v�e� �t�o� �c�h�a�n�g�e� �s�i�m�u�l�t�a�n�e�o�u�s�l�y�.� � �F�i�r�m�s� �t�h�a�t� �d�i�s�c�l�o�s�e� �a�n�d� �r�e�d�u�c�e� �r�i�s�k� �e�x�p�o�s�u�r�e�s� �i�n� �t�h�e�i�r� �g�l�o�b�a�l� 
�s�u�p�p�l�y� �c�h�a�i�n�s� �n�e�e�d� �i�n�v�e�s�t�o�r�s� �t�o� �r�e�w�a�r�d� �t�h�e�m� �w�i�t�h� �f�u�n�d� �a�l�l�o�c�a�t�i�o�n�s�,� �a�n�d� �t�h�e�y� �n�e�e�d� �c�o�n�s�u�m�e�r�s� �t�o� �m�a�k�e� �i�n�f�o�r�m�e�d� 
�a�n�d� �r�e�s�p�o�n�s�i�b�l�e� �c�h�o�i�c�e�s�.� � �T�o� �h�e�l�p� �i�n�v�e�s�t�o�r�s� �a�n�d� �c�o�n�s�u�m�e�r�s� �i�d�e�n�t�i�f�y� �r�e�s�p�o�n�s�i�b�l�e� �f�i�r�m�s�,� �g�o�v�e�r�n�m�e�n�t� �p�o�l�i�c�y� �m�u�s�t� 
�f�o�r�m�u�l�a�t�e� �a�p�p�r�o�p�r�i�a�t�e� �d�i�s�c�l�o�s�u�r�e� �r�e�q�u�i�r�e�m�e�n�t�s� �t�h�a�t� �e�n�h�a�n�c�e� �t�r�a�n�s�p�a�r�e�n�c�y�.�R�e�c�e�n�t� �e�f�f�o�r�t�s� �b�y� �g�o�v�e�r�n�m�e�n�t�s� �a�n�d� 
�e�c�o�n�o�m�i�c� �a�g�e�n�t�s� �a�l�l� �o�v�e�r� �t�h�e� �w�o�r�l�d�r�e�f�l�e�c�t�a� �g�r�o�w�i�n�g� �a�w�a�r�e�n�e�s�s� �t�h�a�t� �E�S�G� �(�e�n�v�i�r�o�n�m�e�n�t�,� �s�o�c�i�a�l� �a�n�d� �g�o�v�e�r�n�a�n�c�e�)� 
�f�a�c�t�o�r�s� �a�r�e� �c�r�i�t�i�c�a�l� �d�r�i�v�e�r�s� �o�f� �o�u�r� �p�r�o�g�r�e�s�s� �a�s� �a� �c�i�v�i�l�i�z�a�t�i�o�n�.� � �H�o�w�e�v�e�r�,� �i�t� �i�s� �d�i�f�f�i�c�u�l�t� �t�o� �i�d�e�n�t�i�f�y� �a� �s�e�t� �o�f� �p�r�a�c�t�i�c�a�l� 
�r�e�c�o�m�m�e�n�d�a�t�i�o�n�s� �f�o�r� �f�i�r�m�s�,� �i�n�v�e�s�t�o�r�s�,� �c�o�n�s�u�m�e�r�s� �a�n�d� �g�o�v�e�r�n�m�e�n�t�s� �a�l�o�n�g� �t�h�e�s�e� �d�i�m�e�n�s�i�o�n�s� �b�e�c�a�u�s�e� �o�f� �t�h�e� �g�r�e�a�t� 
�v�a�r�i�e�t�y� �o�f� �a�p�p�r�o�a�c�h�e�s� �a�n�d� �t�h�e� �l�a�c�k� �o�f� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �s�t�a�n�d�a�r�d�s�.� 
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�W�h�i�l�e� �s�t�a�n�d�a�r�d�i�z�e�d� �m�e�a�s�u�r�e�s� �f�o�r� �E�S�G� �f�a�c�t�o�r�s� �h�a�v�e� �y�e�t� �t�o� �b�e� �d�e�v�e�l�o�p�e�d�,� �i�n�t�e�r�n�a�t�i�o�n�a�l� �o�r�g�a�n�i�z�a�t�i�o�n�s� �h�a�v�e� �l�a�u�n�c�h�e�d� 
�i�n�i�t�i�a�t�i�v�e�s� �t�o� �l�a�y� �t�h�e� �f�o�u�n�d�a�t�i�o�n� �f�o�r� �g�l�o�b�a�l� �s�t�a�n�d�a�r�d�s� �o�f� �o�p�e�r�a�t�i�o�n� �a�n�d� �g�o�v�e�r�n�a�n�c�e�.� � �I�n� �1�9�9�7�,� �t�h�e� �G�l�o�b�a�l� �R�e�p�o�r�t�i�n�g� 
�I�n�i�t�i�a�t�i�v�e� �(�G�R�I�)� �w�a�s� �c�r�e�a�t�e�d� �b�y� �t�h�e� �C�o�a�l�i�t�i�o�n� �f�o�r� �E�n�v�i�r�o�n�m�e�n�t�a�l�l�y� �R�e�s�p�o�n�s�i�b�l�e� �E�c�o�n�o�m�i�e�s� �(�C�E�R�E�S�)� �i�n� 
�c�o�n�j�u�n�c�t�i�o�n� �w�i�t�h� �t�h�e� �U�n�i�t�e�d� �N�a�t�i�o�n�s� �E�n�v�i�r�o�n�m�e�n�t� �P�r�o�g�r�a�m�m�e� �(�U�N�E�P�)�.� � �G�R�I� �r�e�p�r�e�s�e�n�t�s� �t�h�e� �f�i�r�s�t� �a�t�t�e�m�p�t� �a�t� 
�e�s�t�a�b�l�i�s�h�i�n�g� �a� �g�l�o�b�a�l� �f�r�a�m�e�w�o�r�k� �f�o�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� �r�e�p�o�r�t�i�n�g� �o�f� �t�h�e�  ��t�r�i�p�l�e� �b�o�t�t�o�m� �l�i�n�e�, �� �i�.�e�.� �b�u�s�i�n�e�s�s� �r�e�s�u�l�t�s� �f�r�o�m� 
�a� �f�i�n�a�n�c�i�a�l�,� �e�n�v�i�r�o�n�m�e�n�t�a�l�,� �a�n�d� �s�o�c�i�a�l� �p�e�r�s�p�e�c�t�i�v�e�.� � �O�t�h�e�r� �p�r�o�m�i�n�e�n�t� �s�t�a�n�d�a�r�d�s� �i�n�c�l�u�d�e� �t�h�e� �C�a�u�x� �R�o�u�n�d�t�a�b�l�e� 
�P�r�i�n�c�i�p�l�e�s�,� �t�h�e� �G�l�o�b�a�l� �S�u�l�l�i�v�a�n� �P�r�i�n�c�i�p�l�e�s�,� �t�h�e� �O�E�C�D� �G�u�i�d�e�l�i�n�e�s� �f�o�r� �M�u�l�t�i�n�a�t�i�o�n�a�l� �E�n�t�e�r�p�r�i�s�e�s�,� �a�n�d� �t�h�e� �B�e�n�c�h� 
�M�a�r�k�s� �(�P�r�i�n�c�i�p�l�e�s� �f�o�r� �G�l�o�b�a�l� �C�o�r�p�o�r�a�t�e� �R�e�s�p�o�n�s�i�b�i�l�i�t�y�)�.� � �T�h�e� �r�i�s�i�n�g� �n�u�m�b�e�r� �o�f� �E�S�G� �i�n�i�t�i�a�t�i�v�e�s� �w�o�r�l�d�w�i�d�e� �r�e�f�l�e�c�t�s� 
�a� �g�r�o�w�i�n�g� �g�l�o�b�a�l� �c�o�n�c�e�r�n� �w�i�t�h� �t�h�e�s�e� �i�s�s�u�e�s�.� � �E�v�e�n� �g�r�e�a�t�e�r� �a�w�a�r�e�n�e�s�s� �a�n�d� �m�o�r�e� �w�i�d�e�s�p�r�e�a�d� �a�c�t�i�o�n� �a�r�e� �n�e�e�d�e�d�.� 
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�I�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �t�h�e� �C�a�r�b�o�n� �D�i�s�c�l�o�s�u�r�e� �P�r�o�j�e�c�t�,� �f�o�r� �i�n�s�t�a�n�c�e�,� �T�o�p�p�i�n�g� �(�2�0�1�2�)� �a�n�d� �J�i�r�a� �a�n�d� �T�o�f�f�e�l� �(�2�0�1�1�)� �o�u�t�l�i�n�e� 
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The Natural Capital Declaration, The Cambridge Natural Capital Programme reports (2011a;2011b) and The 
2050 Criteriapublished by the World Wildlife Fund (2012) all are manifestations of increasing levels of 
awareness among business leaders and investors regarding the immense sources of value associated withour 
ecosystems that, in the past, have been largely ignored. Emerging efforts aim to recognize and measure the value 
that the atmosphere, natural capital and biodiversity contribute to the sustainability of human life and health.  This 
trend promises to reduce the environmental degradation and the destruction of natural habitats that, in the face of 
increasing population growth worldwide, threaten to result in resource shortages, price volatility, as well as 
elevated levels of climate and political risks. 
 

Addressing social risks in the global supply chain is consistent not only with protecting and enhancing a firm’s 
reputation and intangible asset value but, more broadly, is a requirement for sound labor relations and stable 
societies.  Efforts to build a sound social infrastructure include, for instance, the California Transparency in 
Supply Chains Act of 2010 (SB 657), which aims to combat slavery and human trafficking.  Doorey (2011) 
documents individual companies’assessments of the risks and benefits associated with factory 
disclosuresthataddress the use of sweatshops, child labor and other types of forced labor in their supply chains.  
Emerging and unresolved issues surrounding farm animal welfare are raised in Sullivan et al. (2012).These and 
similar efforts to broadly address social issues in firm decision-making share a concern that the goal of 
shareholder wealth maximization is often allowed to supersede the goal of preserving human life and health, 
which depend critically on the health of animals and our natural environment.  In 2000, the United Nations Global 
Compact spelled out ten principles covering critical issues in the areas of human rights, labor, the environment 
and anti-corruption that, by now, have been signed and agreed upon by more than 10,000 participants from 
around the world. 
 

As global population growth and increasing world consumption are expected to apply unrelenting pressures on 
societies and the planet, a realization is growing that we need a new social contract and a sincere concern for the 
common good (Ferenbach & Pinney, 2012; Reeves et al., 2012; Bekefi et al., 2006).  If a more 
inclusiveapproachwith a view towards optimization for allis adopted, then disclosure and transparency of global 
supply chains become necessities.With supply chain dependencies no longer hidden from public view, financial 
gains for shareholders at the expense of other stakeholders will become increasingly difficult to achieve and 
justify. On the other hand, shareholders will be able to benefit from a reduction of previously hidden risks.  One 
of the largest areas of uncertainty encompasses the physical, regulatory and political dimensions of climate risks.  
Important initiatives to report and address these risks have been launched, for example, by the Carbon Disclosure 
Project (CDP) with its Climate Disclosure Standards Board and its Supply Chain Program. 
 

4. The Risks of Carbon 
 

A particularlychallenging area of SCMthat promises opportunities for advancing systemic change, while 
simultaneously improving investors’ risk-return choices, addresses the disclosure of carbon emissions and climate 
risk management.  CDP’s Supply Chain Program offers a standard global platform that facilitates reporting and 
collaboration for companies and their suppliers in efforts to reduce carbon emissions, reduce climate risks and 
generate savings from improved processes.  In 2014, the program had more than 60 corporate members with more 
than 2,800 firms responding to the CDP’s information request. A relatively large proportion of firms, 38%, have 
no reported processes for identifying and managing climate-related risks.  Of the firms that have identified 
regulatory, physical, and other climate risks and report having a risk management system to address them, 78% 
integrate the issue into their overall risk management processes (CDP, 2014).  The currently voluntary nature of 
this effort raises concerns about the quality of the reported information.  At some point, this kind of information 
may be required, regulated, or emissions taxed nationally and/or globally.  These possibilities imply a business 
exposure to potentially large contingent liabilities which most certainly need to be considered within a company-
wide risk management system. 
 

The Greenhouse Gas Protocol (GHG Protocol) defines three categories of emissions: Scope 1 covers direct GHG 
emissions from sources controlled by the company.  Scope 2 accounts for GHG emissions from the generation of 
electricity purchased by the company.  Scope 3 allows for the reporting of all other indirect emissions including 
supply chain activities. Scope 3 emissions may represent the largest category of emissions for some companies, 
and this may also be the one that is most difficult to track (World Resources Institute and World Business Council 
for Sustainable Development, 2011). 
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Sourcemap, the new social networking tool for managers, helps increase transparency of the entire supply chain to 
facilitate contingency planning to prepare for natural disasters or social unrest (Brown, 2013). It also helps 
measure carbon emissions at every stage and facilitates collaboration that can lead to savings. 
 

Measurement and reductions of carbon emissions are important not only to reduce the long-term physical risks 
associated with climate change, but also the regulatory dimensions of climate risk. For instance, many firms that 
participate in the reporting of GHG emissions to CDP identify the following types of regulatory risks (CDP, 
2013): Carbon taxes in high-energy jurisdictions, cap and trade schemes that raise operating costs due to the need 
to purchase allowances, fuel or energy taxes, environmental regulations that increase the costs of facility 
constructions, or emission reporting obligations that entail risks of enforcement action in the event of non-
compliance.  While most firms do not consider these risks an immediate threat, a longer-term approach to risk 
management justifies making emissions reduction a priority.  Over time, the political will for regulatory 
intervention seems to be increasing (Environmental and Energy Study Institute, 2013), and so are estimates of the 
social cost of carbon which are used to determine the required magnitude of the regulatory impact. 
 

The cost of carbon project, a joint effort by the Environmental Defense Fund, the Institute for Policy Integrity and 
the Natural Resources Defense Council (Howard, 2014), identifies a relatively large number of factors that were 
omitted in the most recent update of the social cost of carbon study by the Interagency Working Group (2013).  
The current average estimate of the social cost of carbon per metric ton of CO2for 2015 is about $37 per year.  
The omissions, as the report points out, include hard-to-quantify impacts on a variety of market sectors, such as 
agriculture, forestry, fisheries, biodiversity, health, sea level rise, and the social stability of communities.  Due to 
these omissions, the current social cost of carbon estimate should be considered to be a lower bound.  If this lower 
bound were translated into a tax per metric ton of CO2, the financial liability could be substantial, easily ranging 
in the hundreds of millions of dollars per year for a given firm based on currently reported Scope 1, 2, and 3 
emissions.  Clearly, managers face strong financial incentives to establish processes for regular reporting and 
emission reduction efforts along their entire supply chains, which frequently span multiple international 
jurisdictions. In the face of anticipated increases in carbon emissions and climate risks worldwide, investors are 
likely to pay very close attention to the extent to which this potential for risk reduction is realized by individual 
firms. 
 

5. Summaryand Conclusion 
 

A rapidly growing global population and rising levels of consumption are posing unprecedented threats to the 
atmosphere, the environment, communities, and governments.  Successfully managing scarce resources, in the 
face of these ongoing challenges, requires major adjustments to traditional paradigms, concepts and management 
tools.Better informationdisclosure about ESG risks in business supply chains,and an increased awareness on the 
part of CEOs and Boards of Directors regarding their roles in protectingthe atmosphere and human rights,and 
valuing ecosystemsare important starting points.  When progress along ESGdimensions is driven simultaneously 
by firms, investors, consumers and governments,better supply chains are likely toreduce behavioral volatilities 
and improve investors’ risk-return choices, asset valuations and resource allocations.  This kind of success 
iscriticalin an increasingly complex and interconnected worldthat faces the risks of climate change, in which 
every asset is risky and safe havens are temporary at best.  Success may ultimately mean that the worst of all 
possible outcomes will have been avoided. 
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