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T AN A DEEOINC B THIE S T 2 H R E R 24 O Benefit
Corporation (24 % #5112 L 1L, Benefit Corporation &, ¥kFEDFIZED
A b, R - HE - WSS X ORE S SO RIEAILE (public
benefit) # dEEIT LI L2 HIE LTS Y, Benefit Corporation i, B
Lab (WF B IKR]E92) Yk oTHIL N4 TH % B Corporation
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(1) Seee.g., William H. Clark, Jr. et.al, White Paper: The Need and Rational for the Bnefit Cor-
poration: Why It Is the Lagal Form that Best Addresses the Needs of Social Entrepreneurs,
Investors, and, Ultimately, the Public, 16-17 (2013), https://benefitcorp.net/sites/default/files
/Benefit_Corporation_White_Paper.pdf (last visited Apr. 13, 2019); Annot.Cal.Corp.Code § §
2603, 2700 (West 2015), 14601, 14620 (West 2012); Del.C.Annot. § § 365, 366) (West 2013); N.Y.
Bus.Corp. § § 1702, 1707 (West 2012).
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I ENL L DOTHY, ZDFFEEB Corporation & B Corp & W) 13k
BFRT LI EDEDLNTEB NP, Benefit Corporation & LI LIZIRIE &
NTW5Y, ZHITK L. 20194 7 2 ) A 8 H4r (American Bar Associa-
tion) DFESFEH O ELZES (LT TABAZES] £35) 25K
#iFHE LA (Model Business Corporation Act) #tZ1E L C. Benefit Corpo-
ration Z 721285 T E A IRFE L TV A EITE §17. 02128\ T, Benefit
Corporation D AFEIZDOWT [BC.] EWEFL 9 52 & F/213 [BCJ & MEFRd
52 LEBDODTVDLY, ThESEIZL T, AETIE, 72 7O
L@ Benefit Corporation % [BC &tt] &BEFRT %0

BC &MA LR & 9 2 — iy - Wi B ZE L 2032 6 2w

LENDGE. TOREEELT LNERPEELADLEINDL 2 LDE

TREMEASE 2 5N ). 2O HYOHFHDLHPACER b DL 725 2

LS PR ORER R BEEDOATHEIZ X ) BC 204k H 175 E 5k
ENGnBENLEZ NS,

KHOEMDEREND L) ICT L7200 kKL LT, ZOHEN% #%

113 WA O FR - BEOOMMELE &b 12, BCRto BW2SER S

(2) B 7 KRIZDWTC, Frederick H. Alexander, Benefit Corporation Law and Governace, 2-3,
63-65 (Berrett-Koehler Publishers, Inc. 2018); Dana Brakman Reiser and Steven A. Dean, So-
cial Enterprise Law, 60-61 (Oxford Univ. Press, 2017); Ryan Honeyman and Tiffany Jana, The
B Corp Handbook 2d ed., 221 (Berrett-Koehler Publishers, Inc. 2019)). F 7z, #ti# [0 H
1) L MG DFeHs - BHE-CSR 2 A% % — ] 1I57TEUTZR (Pyufgistt, 2014).

(3) BIRDES/IEMTH L B A /37 Ml (B Impact Assesment) (2352 &80 LI
DFHM % 7572854 . [B Corporation] & FBfF S5 2 &£127% %, Honeyman and Jana, supra
note 2, at 25, 166, 189; Reiser and Dean, supra note 2, at 60, 138-139.

(4) Honeyman and Jana, supra note 2, at 2, 25, 189.

(5)  American Bar Association (Corporate Law Committee of ABA Business Law Section),
Proposed Changes to the Model Business Corporation Act-New Chapter 17 on Benefit Corpo-
rations, 74 Bus. Law. 819, 823 (2019).

(6) BC &t:OBFEOFMLIZOWT, il [HEmER S (Benefit Corporation) 124817
Z)Iﬂ%ﬁ?{x@ T KRS maEe4% 1 5277H (2019) &,

(2)
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TWAHPE D) & FHIETT 2SR #Rki53 (benefit reporto LT [Flig
WEE] L)) O - ARPERSINLIRETHA ). Afid. BCH
HOFFREEONEOBFFIZOVWT, T3, BIRICL YRR R I
72 wb b "Model Benefit Corporation Legislation (BLF [Hi#f BC &4t
Bl L) O TEEOMABC SIS T A2 BERHIEL T
&b, ZOB IR BT NVOEH BC 2 EOFRHEETEONE £ M
AT 2. T2 TAVIORBEMOL LR T Ty 2 THISHEEIZ LY
BMYENTBY., 777 7 MNEORILAE RS (Public Bebefit Corpora-
tion (LT [PBC &4t] & 32)) OFERLEFLOB 7K - €7 VO BC
SAFELFETRLZY . MBS 7 F 7 = 7HIEIZH ) b ordb0TY,
770 2 TINEOEMEFEONEEZELET 5, EH12. £ O BC &M
AP L $ 200 7+ VT INEOHEEZMRE T 5. INbOBETOHK, F
BHMEEOEF L LT, A 7+ V=T INEICHEDI L BCEETH B8 T
27, Za—I = HEICESS BCARD Y = A AV T =B LT
5w 7 MO BC &1 TH %5 EA ONEH IRISHEAT 5,

B, Fit20194F ABA BESOEITHELY HIT A RFEICOWTE, (i)

(7)  Alexander, supra note 2, at 2, 63.

(8) Model Benefit Corporation Legislation with Explanatory Comments (Version of April
17,2017),https://benefitcorp.net/sites/default/files/ Model %20 benefit%20 corp %20 legisla-
tion%20_4_17_17.pdf (last visited Jan.23, 2019) (LLF. Model Legislation & 3 % ). See Clark, Jr.,
et.al, White Paper, supra note 1, Appendix A; Alexander, supra note 2, at 163, Appendix A.

(9) Alexander, supra note 2, at 87-88, 244 n6 (2T FM, H VY FAM, 7% v F—JH,
TAY=MBETT I 2 TINEFRA SN TS LT 5).

(10) M & VA, ABA Z£E & E. 20134 Benefit Corporation White Paper # A% L C\»
72 (Corporate Laws Committee of ABA Business Law Section, Benefit Corporation White Pa-
per, 68 Bus. law. 1083 (2013)). 20194F ABA ZHAORET 2 HE178IE, 1FL20134F 1
% (White Paper) Pl#® BC &#EHIERICBII AHEREZKILL THWLZ M5, wWDOR
DEBE 5T FEE20134E 13 (White Paper) ICEINTWAETFT NV EIZRL > TWh, ABA,
supra note 5, at 820.
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T AN HERNI BT BC At Eas I f@IcE s cws 2 &, (i)
BEFTOLEIAT A THILEINTWS BC &HEOEAT0004: L ETH
L2k, ()HASWELRE2ED HETORE I CHEATIRERICL2EHT
WCHBEEOEMIEARLTnDE I L, BLO(V)HRITHT 5228t 0= ik
FEDA 787 b (impact) 122V TV THB ) . UFikmICB\ VW TB
ZR - 2T NVOBEGTRE, DE(D) 25 (v) oBlrr b, ABA ZESI.
B FIE A BC A OBE LB L <. BT BC SHLHlEEICH 5
MEB LB T 2 2 LB THLEEZLPLTHLLEENDY,
ABAZREBAIZ. BIAR - EFVBLOTFT I Y 2 7INEORE ST LHRICEYS
L7EEROBMIC L 5T, MADOEZEEGOHIELEEZREL T b,
ABA ZESOREIL, Ihhd BCAHHIEE AT 2LENH 5 M0
72D TR, BIR - BTN ERLZT I Y = 7 INBEOWM OBLE % #l %8
LCWBINDSHF 25 L T AGEICOEITENBR I N 2 L a B L
TWwa"Y, KfFTld, ABA ZESORET 2 BITEOFFREFONEIC
DWTLERT %,

2 BC&utOFERFIRBES

(1) 12#8 BC &4t/&

(7) FERAEREEOMER B BC &hikid, BC SHILKONED
TR EOERNEFEREE (annual benefit reporto PUF [FIZHEGE ] &
T5) #MERLARTE RS RwE 5%,

(11) ABA, supra note 5, at 819.

(12) Id.at 820.

(13)  Model Legislation §401(a). 20194F ABA BRE XML D HE17# §17.05(a) b, BC &1L
o AR ETH DR RE AR T L. IR E C BV THHRL S D A ZEI A
#HAEBERL, 720 §17.04(b) BRFEOFEITINZ THDO AT — 27 Z V¥ —OF % E R L
T IUE R b B R OFRE) ISEO LN LM E EET 72010, SHHIEZ ORI

(4)
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FliEE OB & LT (1)BC AT YFEAE B i — ki) 7 2 3Ly A
Bk Lo, B IO ARS8 S nzfe B, (i) (A)

SERRDS BC SH ORI T 2 HITH % & ik % 5558 O A LI 5 0 183K J5 1
&L BFFEOAKFGESAIM SN L BE L oW, (i) BC &Stk —ik
B 7 SRR AR £ 72 IR E O AR 2 BT 5 2 & 2 PRI, (v)
BRI EZEN T B 720 IV O N =B OB E 72132
B5 %A s L ORRELROIRIL, DLk (1) 25 (iv) DNEDPETH L M,

72, BEBC Sttdd, FRAFEIEHR I CRONEZ D5 2 & 2 ER
T 5o HEHAMEICIES LT BC 2MEOMAN - BN/ 7 + —< X (per-
formance) @MOFHiiAY (1) AATOF M EEF 2B T 2 E=FHE D@

—HLGEHSINSZ &, (i) (A)—F L 2WiEH 7213 (B) EH O

FIZH W S N7 =FHRAE D & BREHEMEANOZEHE 2B $ 2 P O FH & £

)T LR, BERT LY,

BH L2 Z E EER L RRSIREE 2R L 2 TR % 5 v, EHIET 5. ABA, supra note
5, at 828.

(14) Model Legislation §401(a) (1). 20194 ABA ZE X Z D178 §17.05(a)1d. F K
WELEONFIZOWT, (VIS ETH 2 FE T ge 42 ik CoORoME . AT
BEIZBWTHE S ﬂ%ﬁ%ﬂ"]ﬂﬁ@xﬁ*\ BLUE17.04(b) ICEED LN D FIIEDEE %
ERET AP, PR RAVED 5 B, Q)AIERFIRBIEIC BV CTHHRL S 15 K3 FIZR O
ER, BLUEL7. 04D IED SN2 FZDEEE T DRI, ETI%Z)EH'MT% %HET
DEEN B B XA OS2 WE T 2 72O IR XA L 7ok, (3)AFLMAIZEHE I
BT SN L AHWFEOBER, BLO§I7.040)ICED LN LFEOEE L T 5
12y BED R RE A TETOEE I BT 2 X0 T 2 HEICBW T, St
LT EEEREA AT A Z LR SHOERPTRT B E. I EAA O L
I RMMEEFAT L L %J;?Rbt%/m\ FREOFR F I EIR S Nz sk B L 0M)
FRD) - B XORENT 255002815 Elff“iocl: [0 SUATN WP AR 2 IR 35 1)
SR, B & U4E 41@@7‘_&’)@1{5& P ko AOFEPEENDL ZEDVERSINL S
L& MET S, ABA, supra note 5, at 828.

(15) Model Legislation §401(a) (2). BC &x#lid. BC &HD/87 + —< v AOFMIZHT %
§401(a) ) D T CTHW A E=HILELHEET T LI LN TED Tﬂk“% BC &#t2a% 1
FELLEZ DT 5 =< Y ADFHIO 7D I [A— DE=F LML IV A 1013, Sk

(5)
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S 512, A%HGHE (benefit director) B X A% E (benefit officer)
P ENLHEIITORSG. 72, UHGHE - ZROK 2 ~OHEEHN
N BEEE . WU OB T HEIR A0 L B3 4R BE 1 BC &1
o THION LM, SEXRT > T T4 7~ ABkE (annual compliance
statement) |ZFCIR & L7 ARIER OBR Y, 5 =% HAEOF HOEEIE
ICEKRREEEG5 2 2R D 2 W EOBMRE 7213 RBERE & T,
B R LR, oW - B, 3 SREERIC5 %k
DEBMEOHFEN & BC &4k, 0% - % EH., $7213BC&HD5 %
Lo A OFTEE A & OB OBROFRY . DL EOWNZEAE R G
FIZEOONDLZ LT ET 5,

F 72, FIERREF O R E % B LIS, DSR2 OHAT % BT L
F 72 E AR O AN ORIV T2 2 L2 IER L. 3R
F OHAL & AL S T AR DT - 55 £ 72 3EZ ) &
CAIRPICEI L CHFIMOME L% BC RALICHRAE L 72356, UikF iy 313
AELERE L CZOBEL s GO L2 L BT 5Y, FitmiisE £ /213
WEEICBIF D BCEHDNT 4 =<V ADFHlIE, HE=HICL-oTEAEE
TAIRERE SN D LT v,

(1) FERFBEREHFOFMMATEEY:  BC &k, TOSKFHEE (fiscal
year) O TII20HWIZ, 7213 BC & ZF 0 E Mo FERREE %
AT 50 L FEE, ZOWT N O ORISR T I E RS RS2 %

—HLCHEHEND D, & 5\id BC SHAMEIEEDO—F L 2 WA T 2 Bl % 324t 5
LI, EDONWTNHNTRITIULZ 5 7%\ Model Legislation § 401 Comment.

(16) Model Legislation §401(a) (3).

(17) 1Id. §401(a)(4).

(18) Id. §401(a)(5).

(19) Id. §401(a) (6).

(20) 1d. §401(b).

(21) Id. §401(c).
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FLATIUE%R 52w FRE OB RFI R AR E ISk S
SNHPoHEIZOWT, REDOOKFTFEIC OV, HifE BC &1
FEIZIESCOMEN LG 72 5 72 s, 20194F ABA BEXIREDOHITES
17.05(c) TZOHIF IOV TOHENBELN TP,

BC &, A1 v =%y bOT 2 7H A4 bE2HF LTI HAICIE. 20
Y 7 A D ORBEIC. BC &0 TORRGHEEZ xR L 2T
W, BCEMHSA v =2y bOT 2T A PEBFLTWRWEE, BC
Siid, a¥— 2R 2 H 1R T BC S oRFoMRHREED 3 ¥ —
FRRALL 217 UE % B P, BREISH T A FE RIS F OFRML & [,

(22) 1d. §402(a). 7272 L. FIZEHAHEICE TN HHGHERICH L Chbn -8l B L W%
D L ISR SR E 0B 5 BB IN D 2 LT RETH S (7 §402(b)
(c) () BM]), 20194F ABA ZESREDHELTHE §17.05(b) b BC &£Htid. ZORFHEED
HTH1200 . 7213 BC &M 2 O EICMOFRIMEE T 7 1FE RN BRERE LN T 5
B, ZOWTNPOR G E 2213 2RISR §17.05(b) 12 & D Bk SN B 4E K
Mzt e 2T 520, 2T ORI O W CEETRICHTO@MZ R4 L2l
X% 5w, EHET H. ABA, supra note 5, at 829.

(23)  20194F ABA ZEHAREOHE1TH §17.05(c)1x. §17.05(b) 12Xk D R S 2 WAL
FERM B HE L ZHL 2> 20 F A TE R > 2R ED. SHEDHRENOHERF)
WHEE RN T A2 EIHHTREL T A L 2 EMTHRKTHIENTE, 20LH %
FEREZIT L &L b EEHNICRES YR EN LRLOBEMN 23, T2 TFATRES
DL Laho e, FERHEZEO RN F 7213 RETE % 2Rk 2 fr 4 & BRI B L
CAH I EHDTE, FHMPFTILRHIC §17.05(c) DFF A ZUIFTRETH B L HIET 5o ABA,
supra note 5, at 829.

(24)  Model Legislation §402(b) (7272 L. FItsi5EHI2& £ 15 B ICR L CZdhb itz
W & O BER D L BRI, ARREH0BHA LA I NS Z LIZTETH
%o). 20194F ABA ZEAWRFOHEIT#E§17.05(d) b, BCE&HIZ, w279 A b2HFLT
WBRHEIZIE. ZOY 2TV A P ORI, BC SO TORMSHREEZER LA
nNERnwz b, BCEMA Y 274 F2A L Twawna, BC &z, #mMcad—%
RT 2HIMET B Corp ORFTOFGFMEFO I E — 234 L 21 1UT % 5 2w EHE
9 %o ABA, supra note 5, at 829.

(25) Model Legislation § 402(c) (7272 L. Rl o & N2 B ICx L Cdhb iz
B L OB RERDS L OIEEERE. RS FEREEO I V- L ARSI L 2
LIRTEETH D). §402(b)1F. BCEMD Y = 7 A NI TOERMGREEZERT

(7)
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BC &ttt L0700 (filing) 72O MBEE (Secretary  of
State) ZxF L CHIFMEEO I ¥ — 244 L 213 id % 5 2 n®,

(7) =kl FBHHBC SMHEIIB VT, E=FEE (thirdparty
standard) (&, StEOERY - B/ S 7 + —< VA2 WREIC L, G B &
DMl % § 27201 RRBEIN L HHE L EFR SN DY, E=FHEEIL OZF0
FMEDHERE - B - IS - BB S oFiR (A3E3014: (a) H 1 5 (i)
(i) (iv) (v)) ST 2FEB L VOZ0OEROBELFMT 2 72012050
THhsHI L, @BCEMIZE o THREN TR WHEEAE (entity) 12X -
THERINTWEZ L, OBHOHER - BBEN/ST + —~< ¥ A &K% 57
T2OILELREMAMREAHTEL20A 55T, £/, X7 v - TR
Y MIMAEDHEO LN VT - AT =2 AV S— - 7 7u—F (mul-
tistakeholder approach) MW AMMMAIZL > CEREREINLLDTH 72
OIEETE L2, OYFEEEIIHT 2RO LD BIERPRIFHTET
HHIOIERED»H DL, Thbb, (1)@FEEOHEH - B/
74 =X Y AEEEFET A5 EICE B S NS BE (criteria) . 72, BF
OFIEDHFTFIINTEIZ DOV TOILEN B LT L FEEMEIC T 2R, (1)@
WA RGN L 7RI TH o TEDIEHEITH T 2 ETIE % SCRC T 2 ALk
RO - % E - FENGIEE B L OLREERO H78, Y5558k
T HENES L OSTREER OB R 1603 2 EHA R S D@k, OF &M
ROMREEZ AL S5 EGHMIIE R SN L BRE FRS 207076

52 L% BCRIIZERT 20120 L, §402(c)id. BCRHAY 2 7H A M2 fFLEVEE
12 BT OFISHREEIMER SN D 2 L 2 ERT 5129 % v, Id. §402 Comment.

(26) Model Legislation §402(d) (7272 L, Fl#HEE 12 & £ MRS LT bh 2z
W & OB D L CIEERE. NERE IR SN2 AHREHEO I -2 b4
S N5 LIETHETH 50 MBERE X, FARHEEORLFHFO 2O OFEFRMIIOVT—E
FHOFHHRZHERT LI L% 5%,).

(27) 1d. § 102; Clark, Jr. et.al, White Paper, supra note 1, at 18.

(8)



& r9E R4 (Benefit Corporation) D FIfEHisE & EHME (BH) —891 —

%y MR D 720 DM EOSHROIA - MEOXFHHREICOWTO, ki
()@ - @B L VOO LFEEEDER B L OETIEICE T 21FH. Db(i) -
(i) OREEDTERP N FIHTTEETH 572D I ERHENH LI L THDH Y,
BC &t =FHEME IS L T— iy 2 KA 3 o 8l H OB o 434
BC &0 /87 4 —~ Y A &Gl § 2 F XA SR EHFLMEN T L2 L2 %
B E4 52 Lid, BCAHOMMOBEMIIHT 2 EELRELIRIT 5,
WHEOFEXKHDO/INT + —< v AL, BHUSHEPERT M HEHERICL T
HET e, — ki 7213 E0 A FIZE DA OBt o BC &4t
INT =R YA ERRD LD ZMBHEPSES L NI RSV TH
59 o FERFIEEHREF L. 0L ICHER IS e BE T AEEY R L
72 ED . L7ehio T iR DOERAHEFRE SN HRETH LD, HDHW
IR EDPBEOEE DO HEEERT L 72DIMOITEI % L 2 RETHL 0L
D& BRESHIMTT 2 LD TED L) I287 + — < ¥ AOFFi & WTHEIC
THILEBHENLLDTH L, FRFGFREFIT, T, FEIHEW
it e LTERENDZHMIZ /22 T0E L) 2l 2 FE A HES
BIUO—ASRICE2Z AL ST [7) =2+ v v 7 (greenwash-
ing) | (EBEIAITONTWHHEFELY b —BEEN I 23N EEL
HoTWwabELTHLESLZEZBRTL2HFHEDOHLR) ZHIRT 52 LEK
SNTWh, MK (organization) 236 = HEEEEZFFATEZL L9255 2
L RDBLEEIIE. BHERIC L > TRRS N2 ITIE% S 2wl Eo
HEE TOHERZOEENSZITMAWAIIIZ T, &R, Biis
BLOMboOBEEOIEAE T RINE LS RnE SN Y,

() AW - %8 OARNHI%  B# BC 2l bs v,

(28) Model Legislation § 102.
(29) 1d. §401.
(30) Id.§ 102 Comment.
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AU (benefit director) &1, BC KL A#IHE R & L TEMm S
7GR L EFES N DY, BC 20N R & 1E. AEIRICEG SN
1 NOHi &% &0 b 2 EHRTE, ZOHETRIE. BC &Mook % o
MEBR - 2675 - HEAI B X OVRBRICIN 2 ¢, BC SHEICHIE S N D MR - 3%
- R B X ORBREHE T 5% ARG, IR ORE - LI
B3 2 HERMEOBEICEO ONDLHET, BESNLIEEFEL, $7-
EESNDZENTELY, I ERIE. M LEMATRITE RS 2%
WS, Al L LT 5 L FIEIZ AR (benefit officer) & LT
BHHIENTE, 72, BCAowEkE 721365 HANT LiLo#E - |
B L CEROBIE L FIE L 2 WARIGH RO I G 2 BET 5 2 Las
TE5%,

AEBGEEEL, TRUCHERD b OO TIZET 2 AEHSH S OER T
T4 T v AHE#E (annual compliance statement) RS A Z L &3
L. 72, 2%z BC MM EICH T 2 FRFZBEFICZO 21T
BB RWY, ORFREZTONRE SNLMMHOETOERELRMIZBWVT,
BC &AL — i 22 A3 B b & O E O K ILR RIS 0E > TIT 4 L 72
£ h OB L URBIL. &4 OITAFEET I - TW2h &) P,
QRN #RIZ. BC &4t % 7213 2 0N £ 7213 % B2 5O - @b w»

(31) 1d. §102.

(32) 1d. §302(a). A#HUGHEOEMIZEETH S, 1d. § 302 Comment.

(33) 1d. §302(b).

(34) 1Id. §302(b). ZdB. MK (professional corporation) DALEHGHREAIL, A7 L
TWh I exnBEE L, 1d §302(1).

(35) Id. §401.

(36) Id. §302(c). AIHGHEDTMIITE TH LAY, AWHE AL S N EEIZIE.
M DOEHO 1 D1k EROAEIE R O DER T Y T4 T v At w1l %
2L THhbD, Id §302 Comment.

(37) 1Id. §§301(a), 303(a).
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TR SN HETHET S 23 EF T L 2B B %A
2. BC R E 320N R L 72 3BT AT 52 L £721385FT5 2
LB o HEIIOWTORE, Do - @B LU MEFICIHFO LN
HTERETLY, @iEREIIBITLINSORMIE. BC &HHIZBWTER
ENBEAMOEELRE G TH Y . SHDSEO—MBM 2 AEWAEHI B &
OB SNHRE O ALAIFIZE H A OERIZBWTHED D > 725 89 21
B4 2 ARG OBUTIL. BUFE 72557 BC &8 L 02 0 BHEOEHE
xR L2 I LT BRFEICE o TEELREHRIFICKR LT
HbHHY,

B DI OEWICBT ABADOTE F723AMERIE. T_XTOH
D 7212, BC KA ORUH O BAE BT BN DITH F 72\ A MEA * 1
5", T, AREEEROIT 41X, BC R ORMEROTATHY
HUE e — M DAT A L W DRI T 2 2 L 2 MEICL2b o TH LY, L
L. BC &t 0@ F 72 3B RN AHHRE O bk % 20 2 RO &
LN & o TR 5N LR OB AN EE L PR £ 72 3RS 2 8E2 2 &
L) MICBRE (. ARIGER L. AR OBKICBI 2174 F 721
AMEZZOWT, MEATH 73R A H OIS | - B % I-1T & 7213
BOFEREBR L 20AE), BANETLZEDR VY, ZO#EIL., F
EXALEOE O X9 1 ZEK - EBHANHGE R O RO EZ ED % T
by MBI LTABUEIC &0 R4 S5 IR BB I & T ORI
M B S s,

(38) Id. §302(c)(1)(2)(3).
(39) Id. §302 Comment.
(40) 1d. §302(d).

(41) Id. § 302 Comment.
(42) 1d. §302(e).

(43) 1d. § 302 Comment.
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@uuttE A HE (benefit officer) &1, BCAHORHERLE L
THEmESNMALERSNLY, BCA&HIE, ARERIERENL 1A
DEEEHETLHIENTEDLY, Rk BRIE, EHHAC L o T £,
EBHHANERHED 21 L, BEIRS OISR 7213 R L - T #E
T B — MY 7 AR F 22 IR O ARG E BT A St o HIYICE
THHEFEH LB AV, FRAGIREE 2R T 285289

@MAZE  SARHGHR E 72 IE AR B IC oW T, MR R S,

[#37. L 721 (independent) &1k, BC &L F /2320741t & EE L B4R
EHELZNWI L EERINDH, ARIEiREZIIAHEEBLE L THEDL T
i, AL LT WEA L iF SR nw,

KDH)HLOENPIZETIIELHEIC, LML BCARILEIEZOT
2L OMOBEE L BRASHEENIHFET 2 LHESNL, Thb), @Y
FE A BC 2L F 721320 F RO RREBUINOHEEBTH L H, T2
Lk 3ELNICZD &) BitER E o722 & LA DERBIED
—HPBC &M E 232 0T 2O RS BUNOEFPITHETH D 2 &
F72EBE 3FELNICED L) ZEBPITRRE L o722 8 OBFZMHEANIC
EoT, T72E HFMADHGHER - B L IR TH Mk, H
B \WIE B REHIIRARIZ BT B F 0 M 2 U5 5 4 T OIMER 2T HE S 72y
G L LR S N7z, HAMEHMED 5 % DL 1% URE A0S S8 1T A £
72X E LA DRI L o T BC I BIT 20 TS5 5 4
TOMAER BTSN E L L CEHRE SNz, BCattotiko
5% EDOZREBENITH EIBHELITAEPTAET L2, ULEo® - DB

(44) 1d. §102.

(45) 1d. §304(a).

(46) Id. §304(b). AEBEDEMIIEETH LD, AREEMEMINDELEITIE, B4
HEOFHED 1 DIFFERFSHREELER T 52 L Thb, 1d §304 Comment.

(47) 1d. §102.
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LUV FNPIHEA T 25810, DHENIEELBEREAT 500 L
ESIN, (M L72] dOTHL EIFEZSNHZNWY,

(2) FZoIT7ME
T 7T MEHEIC BT B A E R (Public Bebefit Corporation
(LU [PBC &#H]) L)) i3, Bz B TR SN o AJIFIEE, B
LUOEHOIT BRI L o TEELZELZT 2B OREOF I (interests) 12
DWTHHEAHAIMEET 5 2 L ITHT 2 A E (statement) &, 24T &
CHREICTRAE L 2 Ud e & v,

ZFOMEFIZIE, OGBS A LR O X 9 2 AFLB 2 F 2% (benefits and in-
terests) ZICHET L Z L 2 %ED S HIE (objectives). @HUREREA EFid &
) AR RS 2 RE T BB O BFEAHOEB T HWET 57201 5
Fie QLD &) AR LR 2 RAET 27200 HEIZIN U5 B0 M4
KA OFERIE S 2 FREEICES CEBINFEOFER, BLU0@LLHE
IS U T ERED & 9 % AL 2 R 4% 2 ARHHE T 2 BE 00 U3 O E L D FFAfi A3
GENRITNE R LRV EHESNEY,

75, PBC &tk 0sEsk £ 721335 BAIL, PBC &HAORRL O EH &
2FETE L) BB IR EIIRME T 2 2 & QuiaoMmEH % ARISFIHTT
BHLDETDHIL, HDVIIOERIZE TR SN L AR, B X
OUSHOITHIE > TERE G EL T 2 EOREOFE (interests) (22
WCHESHAMEET 52 2 LI LT, EEEREERFET L. HHW
M ESHORE LR 2 BN R B =FE e BT 52 &2, ERT
HIEWTELEHET LY, Lo T, 777 = 7I&SHETIE, PBC

(48) 1d. §102.
(49) Del.C.Annot. § 366(b) (West 2013).
(50) Id. § 366(b) (1) (2) (3) (4).
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KA OERF FTEBBANIFIBON e SNARVIRY | sbFE 24T,
T Fo0 AFIFESR SN, S 51T, M7 L7 =4 2812 X % 3T
BEREINHENWZ LI D, 2O L) ICHEEREFICET 2 EMHFICOWTE
Ry &L WA AGREE T ACOFMOERE L LTHAT 5
MEBRZRED L 2 LB b 0T, MENHL L V) TEHRTELTHS D W,
AR L, 777 = THSHE L FRIC PBC SHtHlEEERAL TV
0T FHNG, FEREE S ER L, T8 = HREA R T 5 7% UHH BC
SALF B IS EEMF TR L T,

(3) AUTAILZTMiE

) 7 V=TT, AEH BC AL IC#ER L 72 BC S HEEAED
LTV AR ZIUTIZ T, A4 19 H 434t (Social Purpose Corporation
(LT [SPC &) &) 12B§ 2 BUEMHIE ST 5 %, SPC &t
E B T V=T HOERRY 2 BRIt B £ 0T BC S 2 R %
BR&SHLE W) LA TE LY, SPC HHONG&RIL, Z 0 EERE DR
2y ERIR SN2, EE - NILWIEE), SPC St OEER - e - B
BB LU, S B I URELZ EORSMENEZZET 5 2 EHK
DHILE,

(51) 1d.§366(c) (1) (2) (3).
(52) ]. Haskell Murray, An Early Report on Benefit Reports, 118 W. Va. L. Rev. 25, 32-33 n.32
(2015) (B 7 ROMREF X, FEMEEOEMFICET 277 Y 2 TIMEIE B 7R 0% 613

ERiL BnWZens, 07T 7 2 TINEO IO 2R L Tz $5) 5 Alina S.
Ball, Social Enterprise Governance, 18 U. Pa. J. Bus. L. 919, 964 (2016) (PBC £&x#Lid. Uik
£l 7 78— (board-centered approach) #MiET 25 &4 5).

(53) Colo.Rev.Stat.Annot. § 7-101-507 (West 2017); Murray, supra note 52, at 32-33.

(54)  Annot.Cal.Corp.Code § § 14600-14602 (West 2012).

(55) 1d. § § 2500, 2600, 2602 (West 2015).

(56) Ball, supra note 52, at 965.

(57)  Annot.Cal.Corp.Code § § 2602(b) (2), 3500(b) (West 2015).

(14)
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SPC At oHUfi &3, B HEFOFEEL L UREH 12X 5 K5
& 38T (management discussion and analysis) (G5 H B9 MD&A [special
purpose MD&A)o LT TMD&A] &\29)) DRz & AZFERREEL .,
RAMEERA H120H T TIZHREIZEN SR T E R 5 2 0»s IR S
(. EKIR SN 72 SPC A O AW HIZE T 285 H 12 L 2 G &0
#t (MD&A) %, FXRWMEFICRHN T2 2L, T2, FHNLREH
L =T L BETHE MD&A % SPCEMHDOA v 5=y b -7 2T
A PO F 7B OE AT L B3R HE X o> TRIZFIHTREIS
SELILEEET LY, MD&A 1213, SPC &0 &E - HUi A€ DO ¥l
HIIZBItRS 2 B ORI EE - EE)TH 5 & GRS U 2 1HHIZT T
%<\ O SPC £ALDHFERIH BB 5 HEREROMERD - #E. @ SPC &4t
ORI O HEZ ZRT 5 720 12 YFRFHEE I SPC RHLic L - T L
DNT-EERITAOMERR - Hiat. @ SPC XALOFERIH O HEE D ER I
LTSPC &M 5 2 & 2R T 2 HE 1T/, @ SPC A OHERI H D
HEDOZERDBED /ST 5 —< ¥ A% FHli T 5 7201 BHSEHEERICHV S
Nz, WL - % LB X eoiokiEoREREORLE, BXUEhs
DIEDOMER DS L OFH, GBI EI O BIEDER 2 RAET 5 720D MFHE
FHEEEIZ SPC &t 0B 2 EHE 2B LB L OER EO SR -
FTOMERE - A2 EIZ OV TOFERPEIN LY. 72, SR, EX
T EO—EDOHRFOIARASH T TIZ, HRFEIHEER H YRR #

(special purpose current report) % Eff &5 EHFRENLY, B,

(58) Id.at §3500(a).

(59) Id.at §3500(b).

(60) Id.at §3500(b) (1) (2)(3) (4) (5). 7 ¥ ¥ b ¥ D SPC D411 H 1#H153 (social pur-
pose report) b, AV 7+ V=T IHE L FEROMERE - MEPEENL 2 L2 FRT 5. Rev.
C.Wash.Annot. § 23 B. 25. 150(2) (West 2012).

(61)  Annot.Cal.Corp.Code § 3501 (West 2015).

(15)
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SPC &thid, Mz LB =FHELIREN TV v,

(4) FIRMEEOXERE

it EOERMAIIOWT, BATHMEL LT, AU 7+ V=T,
NTAM, Z2—F=2MBLOY 7 — T =72 B\ T20124F 4B 3507
ST % BC KoM EOEREHR A (LT [20124004E] £ 55) @
PATONT WD, EEETIE, AL TN, a7 P I 2V NBLOT
7 x 7T BT 220174 YO ERER A (LIT [20174E4 ] &3 5%) @
W ENTWD, LeL, TNHOEERAEIL. BCEHA20104E7 2 #
DAY =T ¥ FIHTRMIZBC SIS 2BENHIE S NICTE RN
LW F72BC AT E A DS (private companies) TH 5 2
EMBO] BC ST T 2EHR - 7= FIZOWTIEBRESINTE Y, £
SNTAEMOFEM - BRI DL L Vb EDLE 2 W,

(7) 20124F3MAE  20124FEFAETld, EFIE LT B x ) E1004L i)
o BC SO T, 8 % DADPFIIEHMEFEZIFHLL TWAHIZT E e

(62) Ball, supra note 52, at 966. I 4V ¥ ML —#AY BC 54t (general benefit corpora-
tion) DAERFAFHIMET 21X, H=ZALELZRHA L T 525, SPC 2O E R IMEHIZ
135 =FHLHE A BR | Tz vy, MinnStat.Annot. § 304 A. 301 Subd. 2, Subd. 3 (West 2015).

(63) Murray, supra note 52, at 34-35. ZAL5 D 4 JH %85 L 72 HH1Z. 20124E LTI B Corp
HIEESFHATRECTH > Ty 2. TAVDEREOREONEZRETL2H0THY, &5
12, OKREBMNOVWLOPERETLLDOTHLE00THSE SN, Idat 33-34.

(64) Maxime Verheyden, Public Reporting By Benefit Coporations: Importance, Compliance,
and Recommendations, 14 Hastings Bus. L.J. 37, 62 (2018).

(65) A1) =7 v FMHIEED BC SHOBEIZOWT, % - miigHEQR)ISHL T &,

66) 7B, FHE LT, 799 27O PBC &4 Td % Laureate Education, Inc.l. 2017
FVMRTRMZF A Y v 7 (Nasdaq) 12 B3 Sz PBC &4 CH 4, https//www.Laure-
ate.net/b-corp/(2019); Verheyden, supra note 64, at 40 n. 25; Elizabeth Schmidt, New Legal
Structures for Social Enterprises: Designed for Role but Playing Another, 43 Vt. L. Rev. 675,
717-718 (2019).

(67) Verheyden, supra note 64, at 39-40.
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NaYs ZOXH)IHEEZER L ZVEEPRVDIE, F—=v7ax b

(learning cost) 2SILHLHIEINN T &, 455 BC SO ENES N TS Z
&L B IURIRM S EE EOEH 7 (mechanisms) 28KITL Tw 5
LB bDLFEHINTREY,

(f) 20174FFAAE  20174EFRATIE, FERMEHIC L TR 257 70—
FEELBEMOREEERETLLDE VI HBT, AL TV, 0T F
My IAVIMBIOT I T2 T7MERBATND ™, & LT, Flakk
HEEOERAZER L, BCAHIEZ0Y = 79 1 bAOEB#HE L TABT 5
Ay F7203, AREMEEO IV -2 IRT L2 FIISFK I -2 R L 2N
50D, #iE LawI SOV THIROHERIEBE SR T Zan™, o
o g FMIE, FEREEE (annual report) O ZZER L., BC &1hix#F 0
MEHLEREIIEMNTEILEZEL, /2. 2072794 PANEHL L
IR 5T, 727 A B RWEEIE, AEREEO I -2 ZR T
LEIHE IR L 2T IR 520, HE L2V L2V
HBILE R SN TL WP, I 2V Z Ik, BC 2HEAFERFIIRESH (an-
nual benefit report) % INB&EE (secretary of state) (23§ 5 2 & & ER
L. F7o, #iFELIRE L 2w aIidtEsfleEshcnws ™, 797«
THNE SILRFIGRE I T 2 5 (statement) ZAREICRMTH 2 &
ZERT DD, COWMEFZLRIHHTRLZLO LT 52 LIENTE 2
ELTWwWB™,

(68) Murray, supra note 52, at 35.

(69) Idat33.

(70)  Verheyden, supra note 64, at 62-63.

(71)  Or.Rev.Stat.Annot. § 60.768 (1), (3) and (4) (West 2014).

(72)  Colo.Rev.Stat. Annot. § 7-101-507 (1), (3), (4) and (5) (West 2017).

(73)  Minn.Stat.Annot. § 304 A. 301, Subd. 1, Subd. 5, and Subd. 6 (West 2015).
(74) Del.C.Annot. § 366(b) and (c) (2) (West 2013).

(17)
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0174E AR K AUE, 4 L T Vo BC &ttaxtk (1334h) @9 514% (19
) RS E T L CBY) . TOFOUFIEED T = 7 4 b ADIBH
&> T, SR DH Y LEWZFO#HEEIT->THBY) . /2. BC &tk
Zfk (133th) @9 B15% (204) BHE=FIZL > TRHRESINTVD T, £
7zv au g Mo BC &4k (19t) @9 H11% (24h) 23 Ftsikis %4
SFLTBY, 2oH0 1207 2 794 FAOBIIC L - T, o 14k

BRDH Y LEVZOWMEEIT-oTEBY., T, EoHIC Lo TREES L
72 BC £ O ADFRHE X BFLTVDEP, S512, I AV IHMOETO

St (364 EFoOMRMEELMBREOFHRICIRM L, HiE
FTRCE Y IA VY THATE L™, 797 = 7D BC &tk (1614h)
DI H 8% (13th) PHmMEZHEFLTBY ., TOHDT % (124L) 132
DY L THA FANOBRIZE>T, 1% (14) 13FRPD Y L2 0H
HEToTHBN., 720 BET L2 BCE&MD12%I3HE=FI2 L > TRAE S I
w5 ™,

(7) FIZEWMEOMTFE  FIREREOMTRIZOVT A LTI (14%) .
au5 P (11%) BLXOTFI 7= 7H (8%) MMEVHEEL LTEZ LN
5501k, £9. OBCAHOLDDOENHIET LT —=0 7 A M%T
bbb, $bb, BCAHICHT 2 MEME0HEE R OB 51278
BT B L BHITBC A FEIRL ., FlisiiEoRE* A ETLTL
FoTWwa ™, KIZ, @BC AN O S TH 2 Z L ZIT S, /b

(75) Verheyden, supra note 64, at 67-68.

(76) Idat70-71.

(77) Idat72.

(78) Idat 74-75.

(79)  Murray, supra note 52, at 43; Verheyden, supra note 64, at 79-80 (Z AUk L., AL T~
MBLOTZ 7 = 7HIZHE VT BC &tz i Lzl o Stk oFiz i oM apEid s <
Z?% < 1% B Corporation Td > T, BC &HOMEEHFIZOVTHI L Tk 3 5).

(18)
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B SAL 7 5 R SALIZ BB § 2 & 1S8R — < 2 A0 D 5
EVbin W & I QFEMI 7 G EE L OREITED RIMAZT 515

B, IRV YN B TR OB TEH100% (36f1) TH 5 DIk,
AV IINDOETO BC KA EEH 2 NBREICIRT T 5 2 & 225K
S, ZOWmEF TR L 2 Wi5E1213 BC SO ONTHE & v ) Hll#E D
HLENLTHDLEVDNLY, IV BV TEHFE O BC SO H)
Dok, LROTEELZETFNLEORBEE LR > TV L EDHEHLH L,

(5) FZEIEZDOEMLICET/IEATEHEA

(7) FERMEZFOMER B BC SHEB LT ICERT 2450
M BC SALEoBEIL. FRREEFEOMEREZZRL TV D, Zuzx L,
B O X )12, 797 = 7HED PBC £ ClE. 24F T & TR F IR T
5T EERERTHIZT ER e MEFOIEREBAEZR L 2Vl EiX, PBC
SAERAT 280013 A LD OSHTHL L EBELT, 20
L) e olzolla X ol o Twa DT ZwheBbis, L
ML, SEONEEO—HBA M L) . BEISEEL RIS R WHFEREIC
IV ZHEOBREZNT 256813, SHOMBIZOERT 5, L72so T,
ERMBERMER T 5 BC &ttid. 2 0ERMEIEHOER* ZRk S
HRETHY) . TOFEKRNGIMEEOHNE L BCEHOMBHEONE L &
HESGHT 2 28 ICL o TCZOMEEOHONI R D LEZ LN, £
DGR, BCRAHOMBHT L OBEMET/ ST + —~ ¥ ZADFHIiAS & Y %
Zy - B DD LR T O ONEHE S E BN AL 2T OB £ 72

(80) Murray, supra note 52, at 43-44; Verheyden, supra note 64, at 81, Appendices II-V (fit3
BOBH 1 A0 S100E TORLDL ).

(81) Murray, supra note 52, at 44; Verheyden, supra note 64, at 82.

(82) Verheyden, supra note 64, at 85.
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FHEMICTEEEBRLTWE EEL L 2 2k L. ZORE T E
IZHIT SN ) B LEZ BN 5,

BB, N IO BC &0 72012, S ELICHIN 721320
Bl A RET 2 M0 5. ZIUIK L. MEEHETEICREBETLI L
EBCAE&MHDT T v Fa#ELD & LTS %A%, H#Elo BC KA MEE
el 2l 372~ Wiz EE2 oML 26, BCAaH*
VEBERIZHRE AT A 2 L 2. COREICEOBAZHENT S
LG ET AR EREN TS, L, EiliL7zd@E0 ., BC &1t
DINT 5 =V ADFHMI AL NI EEDL T EI2L ) ZOXE ORI
HBEMZREPTETORE 2 SEA2VE D T 57201003, —HRIIE KR
HEEFTERIRNETHLEEZDLINETHS ),

(1) P EOBTEROYE ARt OEEFETE, ARREHFD
MM Z LT ALER & LT, OMNNOFmHREZTORMEH.
QORI T 2HlF, @FE=FHLEDZR, @I BC 2L T 5
IS, I—RES TV 2,

F9. OIEOW TR OMTHEEZ FmO 5720121k BC &0 FI%EH
HE0IN (FENBREOFHER) ICIRIET 2L ERENLIRETH D
LEND®, ZORMEHICL 5T INIFRBEOEM 25T 2 2 LA
TELLOILELEREBLZENTELI LR EVDNE®, L
L. FEEELE INURICEEO B 2T 2 LED 2 CHBERPHER L <A
HATELHELELT, IAVIMOLHI I, FINIEETELLF Y I4 0D

— I NR=AFLEFT 2T A PICHREFOR/ L TH I L 2 ERTRET

(83) Murray, supra note 52, at 50-51.

(84) Verheyden, supra note 64, at 91-92.

(85) Murray, supra note 52, at 47 (%38, (F& A EDOMIEZDIIEOGIKI D 72D HN~DF 4%
EEORM AR TS 2 LI 2R L7z Wb b,) ; Verheyden, supra note 64, at 86.

(86) Verheyden, supra note 64, at 87.
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HDHHTe W, @DIZoWT, MAFIZRHREFR B OWEI L CRle™ 2 3
L7201, 7Bt (administrative dissolution) ® 2824 ST %
T REH OB - ML S Lo TREDENEZ NS ITREDL, FIERH
BEDDIZ, HBCAERMDOT =5 R=2AF 72137 = 7H A MIHREEDE
IOV T—EOHIFEZRT T L EBENIMET 2L E 2%, SHIZ, @I
W, ZOEZFREOFPIC L o THARREOWTFOKERNZHE L L L
TRESNTVE Y, WP, BEFREOHHZERT L LI2L - T,
FgEOE, BL U BC SHHMORBEDO/2OIHRTH L EEZ BN L,
L L., BEFREOFHOZRD, B=2. 2B 7 RICKHFGEE
THRERTDIMETHIUTHEY L TR R NTHS ) —MICARSNTE
FOHBHEZHEEIIIEDONT, % BC HHOBE - F#MlE L M-SR
DHBEL LG L TH RS I A RENTEBEIZ L Y MEF LR T2 L
ROLNLERETH D,

3 FERFIBREEDER DD DE=FEE LFHFREZDES

(1) E=FHEE

(7) B=FLEOFER B BC I I L, BRSINLE=E
B D 7D OBEE (criteria) & LT, HEFHIEMEIL, WY TH Y, 7
LT, BHEHTE, ZLCEHUN DL ENERENDLY, EoHREDE
& LC. B Impact Assessment® . Global Reporting Initiative®. Green

(87) Murray, supra note 52, at 50; Verheyden, supra note 64, at 87-88 (I 5D T — % N— 2
FET T M EBIGSESLTEICL T MIBEATHNT LI ENTEL LT S).

(88) See RIGenLaws 1956, § 7-5.3-13 (West 2015) (14EI2D&25F)L).

(89) See N.IL Rev. Stat. § 293-C: 13 V (West 2015) U R B A &L 2 ATEUMW I EHT 2 ).

(90) Murray, supra note 52, at 48; Verheyden, supra note 64, at 83-89.

(91) Murray, supra note 52, at 49-50 (%3, HZHIELEDH B L OEMETERH SN LE
T& b &3 5,) : Verheyden, supra note 64, at 82, 87.

(92) Model Legislation § 102.
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America Business Network™ 7% EDZBIF 55, TNHOHT, 72X
HOEHKTECHHENTWLEZHILEIL, B Impact Assessment TH 5.
COFEHEIZONWT, RO (A)IZBWTHZEIZHANT 5. 7% B. Global Report-
ing Initiative (22 Tid, AF 32NIBWTHRBT 2Rtk HOEFI O
TRELEEbNLHHNTHT %0

(1) BA 7327 ki B Impact Assessment (LLF [B A > /%2 b
il L) iE BIRICKoTRRIFONAEMETH ), RO, FBED
HDH, A TAVTHEBHIFHTELZY AT AN - V=V ThHY), Stto
MAMB L OBRER /ST 4 — < v ZA&2000 TR L. MRS O REE
D3 (businesses) EIHKL. F72. BHEBHHICEDOT 4 —< VA
ZRMZPTTHET LI L2 BT L2EBEBLITRANTF 7 7 1 AREF

(best practice guides) #FITE 5 L)L TW5EYT,

B A 87 FEHTIZ, £9. ATy 71 [RHli] TH Y. KR, 2
2274, BEIUBRIZE>TEIY BOREEZHET L720IZEET 5 b
D& DDA —HOEM P 2 NHAIENTWEY, A7y 7 2131

(93)  http://www.bimpactassessment.net (2019).

(94)  http://www.globalreporting.org (2019).

(95)  http://www.greenamerica.org (2019).

(96) See How Do I Pick a Third Party Standard?, https://benefitcorp.net/how-do-i-pick-third-
party-standard (2019) (EFEDOBIDIZA21Z. Ceres Roadmap to Sustainability (http://www.
ceres.org). Food Alliance Certified (http://www.foodalliance.org). Good Guide Company
Ratings (http://goodguide.com). Green Seal Business Certification (http://greensealorg).
ISO 26000 (https://www.iso.org/iso-26000-social-responsibility.html) . Multi Capital Scorecard

(http://www.multicapitalscorecard.com) . People4Earth Business Framework (http://www.
peopledearth.org). Sustainability Quotient (http://services.ul.com/service/sustainable-
company-certification) . Sustainable Farm Certification (http://sanstandards.org) % #H/
T5).

(97) Honeyman and Jana, supra note 2, at 62; https://benefitcorp.net/b-impact-assessment

(2019). B A »7%27 FEFiAS0 LI EDH;412, B Corporation 25i8GE S5 2 122\ T,
A - HBIE)Z M,
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Bl Thh ., FHliREEORE L LROBFELHEL T, YO XH)lko
TwB7ERL, Z2THEH, BRENREMIE EOHMA TIZENRTW 2,
EOBEMTNYET LI EDNTELOPEMBICRL A v 7 AFy Ty ay
F (Quick Snapshot) &. FEUA >»7%7 MEE (topic) 2B $ A EAH
REME D o THHMBEEHBED L) ICFEEE DT 0%, L —fE4
KFBIZ RS B A /37 MR (B Impact Report) &\9 . 2 fFHORA
R (74— FNv 7)) 220 WMAEI LA™, A7y 731 (U]

ThHY, UEHREHOFREDDIZH A Y < A XS NF-te 3 2 E K
LY mRONZANT T 7T 4 ATA %ML CEMT 22 & 28T
HZ e B,

(98) B A »/87 FEHBEOERM DY~ FizonT, &H 1S (https://bimpactassessment.
net/how-it-works/assess-your-impact#see-sample-questions (2019) )

(99) B A »/%7 FEHIliCITFFMICLE R BRIE, StEoB, s (BERbS0%) e
W& B, i A4y 2 A5 7 a v b (Quick Snapshot) THALE305E & T L WA,
SEAETREL R— NI 2B S SRS L Vbl T A, https://bimpactassess-
mentnet/ (2019).

(100) B A »787 MEEEOIEOBIZOWT, &k 228 (https://bimpactassessment.net
/how-it-works/compare-your-impact#see-sample-report (2019)) o

(101) A 787 bPEFED 2O DOFTE OFINZDOWT, E¥ 3 S0 (https://bimpactassessment.
net/dancing-deer-action-plan (2019))

(102) NZAN77277 14 A4EECIE, OEER, @B, @332 =271 BLU@OI NS>
AZLZBIDFTOENT VD, QTR BEEBNY K7y 7 O, B0, ¥R
DR, PEEROIT Y =T X 2 b LRI, B L OREHE, @TIE, BETRIALF—
Ui HEE SN A IMERDRA AGRN R, KEFAOER. BMEGO) A 2 Vv F4 P AEB LY
HEOREYOE, @TlX, I3a=74 - F—ERATOT I A, HEROWE - HE T
075, 754X~ (suppliers) HHEDOFER, V774 ¥ —OFFl. B L Mo £
W - EADEAR) v —, @TIE, MEOFEHOER, BLUOAT—7 74V F— - T
Y=Y A MPBIF BN TWw A (https//bimpactassessment.net/how-it-works/improve-
your-impact (2019)) o

(103) A » 737 PFEHREZFOBNIZ OV T, & 4 1 (https://bimpactassessment.net/how-

it-works/improve-your-impact (2019)) .
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(2) FZEFBEEDESG

% BC SAEEBRICIER L T 2 Flgg i H 1. € hZ2ho BC &2 E
HRER EEFAL, ZOFRMEEOMEROMLT - NWER LR, £BCA
HEoTEMEML LD E B o TWwh, T I Tl BC Xt oF s &
A7 =%y FOT v THA MIBRINTVEEXADLR2T, 72
AW OREN A7) 7+ V=T HNEHFEOBCEHTH L85 T=27

(Patagonia, Inc.). HIONRENZ =2 —I =7 MNEHEDO BCEHLTH S
5 —Y A% ANy T— (Turnstile Tours, Inc.). BEUT 2 1) I D&M,
B ENOH LTI 2 THNORHED BC 24 ThH 5 EA (EA  Engi-
neering, Science, and Technology, Inc.) @ 3 D DFiEEHEO LR NE = fi
BT 5o

(7) 737 T=7 ORI EREH H) T ANV T AR DS B8y T
=7 (Patagonia, Inc) (X, &l -V =74 yZofo7Y N 70751
VR OEGERGEZ #E BC R TH D, 2D I v ¥ 3 »HS (mission state-
ment) % [FA7-HBIIHIBTH % HiEk (planet) ZFH 7=DICE VA A% T
%] LIRRTWD, /X5 T T O201EE ORI FE DO NI DOV TIL,
ZOFBOHI T EOIE & LT, OHERDZ2DIZ 1 %, OFLELfadkz
52 iR BOEMOFUYE, OFLELEELVOSEI S2viEyg, Ofho

work environment) Ot BL U@, D EOEHZ LIRS ENT
Y B o

Z LT, BHHORBOEMIT & 2 2 BHEEIREN TS, HlzIE, L

(104) Patagonia Works, Benefit Corporarion Report (2018),1-2 (https://www.patagonia.com
/static/on/demandware.static/-/Library-Sites-PatagoniaShared/default/dw08d0f6ed/PDF-
US/2018-B-CorpReport-050919.pdf (2019)). Z k. & &L LT, /N T=7 OFEHE#
DEKB L VZOHNEO—ITIZOWTEER 5 2,

(24)
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RROTE, (DEFOMIED 1 %%, & L THIBO—#KkD N4 OIFEFBR
GRS, HET23BYTHEFNT LI L2/ T=TIZREO T HZ
EL (D) FTARLIFICED Y . CORBEMBEY BT AP ERET LS
BB ICHER T D HERDB0NTH L Z LR EHFRENT W1,

FR@TIE, () A7 vEnizdo (31%) F3HETER DO
(21%) 2HEENL ZLICEEZ BV AiH52%., (i ) &R THRE S
N724AR100, 28875 7 L AVR EL T 5 19,

FR@TIX, XY T=T O EOREHA (solar fund) 12 & > THEEAY
(grid) 12w E Nz KE = AV ¥ —m13, 118, 003kWh, (ii)/¥% T=7 D
t¥EBDO KNI 4 7L A - 702752, (Drive-Less Program) 12 & - T [al##
SNFz— NI ) OO IR, 482~ A )V (2017HFEEFEN S 11 %) 3
RENTWB 7,

FROTE, (1)89 T=70db7 2 ) #34EFHCTEM L EEDT I 2
ZTA o ANRY S (B - IH 7T A - HEEBEED - RESLEY TV 3
Y ExEt) 2,346M, (i)RENRKKELEOINME T8 T=7
DR TH; TOHIEE 82, 088 N7 EAVR E LT 51,

®TIE, 737 T=T7 D FRALRFIER OMIN 2 R L 2 WHEE #Rd 5
TODEZRMONNY T=Fr—A - AT 4 Y a JIBI Lo KREOFE
OF — 25 (FEEED H59%3) 1087 E7R ST w51,

®TiE, (1)28%9 T=7OFY - FEHONERPREFRBEORBE (FF
A 2 CAEHEORHIZBIET %) D720 ) BEIL 0 %, (i) /357 T
ZTOERBD ) b, 21%DEEFFIG L AT, 47% TH % 7% EDVRS

(105) Patagonia. supranote 104, at 4.
(106) Id.at7.

(107) Id.at1l.

(108) Id.at 14.

(109) Id.at17.
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nTwnapmo,

B, QOFEPTIE, Ny T=T2REB Corp TH Y., EgiidEL L
T BIREREAZDOIE, B IEPEHOSHORG L LIRBENH ), £
ORI L LB TH ) POLE LN TELLRELLA05THD .
XY TZT QI ORI LLRT O 116 5 O FFfli 2> & FH L T 1525 Tdh -
o2 EHRBRT DM,

(£) =Y AF ANy T —OFFEHREE -V AFA VYT —

(Turn stile Tours, Inc.) (&, 2012412 =2 — T — 7 I BC &LflsEE:C
EOXZa—a— 7BV THLENLBCE&HTH L, ¥ - AT AN

=3, FEEAEL & 7 L TR ISR SN REEORIT O Y 7 — B &
ORI 70 75 Aoise - BIsE LOEE 21T, 720 ARMES B &
OO DI T 58 (V7 —. 7077 A B LB ROMEY &)
WZOWTHBUFB L OIEEFIEIE E Oz 1T T 5", 20164FED ¥ —
YAZANY T —DOFREHEEONEIL. OF L@ v ¥ a Y EF (mission
statement). @%F — ¥ A ¥ A )Y 7 —D20164EEOFELE, BLUOD1 >~
237 FOlll%E (B Impact Assessment) DIHHE T & IR SN TW 5,

OTHE, =2—3—=27NDOBCE&HTH S 2 &, 20164FEE D HEE D H5HT IS
FEOVTHERMBREELZFERLTVDE L, BRIy Y a VESEZED
TWa I EREDPHIEIN TS,

@TIE, [F—=vAF ANy T =1k, MBOERICHT 2 B0 % 2

H#EL. SHREEROH LN OMOMGEBLUHEBLHEL, /-, O
NDHHIFED 157 2 WiEH) - IR L BERRS L 0GR, 3 XTOFH &

(110) Id. at 20.

(111) Id.at23.

(112) Turnstile Tours Annual Benefit Report (2016), 2 (https://turnstiletours.com/wp-content
/uploads/2018/08/2016-Benefit-Report-FINAL.pdf (2019)). % b, &% L LT, ¥F— v &
Z Ay T —ORGEHEZEDOFERB L O ONEDO—IZOVTER 6 B,

(26)
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BIOBHDLANZRMET 28108 5T, T3 2T 4 BNOLE S L
KMed 252 28R T L] LR_RTWE, 209 2T, MR I Y+ A
Y hELT, (1)AFRMESIZ BV CEANEEH S T 2 B BB LU
DEZELERNI OV THE O ENE A 17) 2 & (i) E OFRAHT
FTRM D 72O A FIH T RE 2 IRAFRCER (archives) (ZEE 2GR & RE
TAHIEICTIYMLT, /87 vy - A MY — (public history) ~EHk
T2 L, (i)HAFE L IEL, HEOMEE L OUEEOFHAEIE
T52E, (VM)&EF Ty MGEDA LR E D 5% e BTN/ O T 1
Vxr M FELIGHBRCEMNT A2 L) FEEMO - -5 TR S
TEZER BTN TWwDLW,

@TIE, ¥ =Y AT AN T —IE. 20164F125, 449 N DBIOLE D 720124
0TV =T ORM - R TNV =TI T =% {072l b, F—V AT AN
VT =D T =47 o T BT SRR S L ORI EE '
WA EERELTVDZ L, 2016EIZIEEFMD/S— FF— L DHERE
WE - LS FEETHDL R EDRR SN TWwE MY,

@TIX. 20164EED B FRDB A ¥ 827 FaHiilc B W TI9M #1522 &
i, ()N F A, ()R, ()T 32271, BLU(v)B%
DHREHITEIZRERL, T2 (VA7 b - EVRAZETNVIZOVTHE
BELTwb, (1)Tlx, HHE LT, — AR, FEOLILIF)
WY —VATANDI YT a VET AT — 7 RV — Ik A HEAT -
ERAME (RO Y = 73 A SAOBR) . BLEOFGVET LN TV,
(i) Tix. EEBOWMM - F4B L OHEHES, LHEOHIHFHT LTV
AU (i) Tld, #— Y AZ ANy T =ik, BHOBIGEED 6 % % I F

(113) Id.at3.
(114) Id.at4-5.
(115) Id.at6-8.
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HMREICFHFL, Iy v a vESIKBTL2ET 7y MUED 5 %O HIELZ B2
TWwWbIE, KTy 7 4 THMIZL > TIEER S— N F—HilkE L% T 572
OIZHAEDA Y v 7 OO0 Z L T2 e, =Y AT ANV T =D
BROT5% )= 2. — 3 — 7 TR D B 2 KRG O HTT OB L 72423
XAl EHICEEDTS R ENBTFEN TV, (iv) TR, ¥ —
YA A NHBELFEBHIICTERGE 2 LCTB D (SR s BR TR & A4
FELTWEbIFTiERDS, BRI icEnzabeiy 77—
S L 72 &HHED 9 %IZOWTERBEE N T 0 s 7 080722 8, F5
rEfo) A7)y 7 - 7a 77 axfHALT, FHEHGOY A 7 V%
L. BELTHAHORAMEEAL, FBEL2FMET LM 72V
HEWERHL Wb 2L, SHOT—F - V7 —TOENPL TAEHEDD
72D, TTAF Y 7 EEROFAP S T — 2 2RI LA TR N
A 43y 7 (Biobags) OFHICEE L= &, EHIHWEOTG & &A%
FohTtng e,
(7) EA OFIEE 2 =T FMHAY PAL— 2R Z L EA
(EA Engineering, Science, and Technology, Inc.) (X, 7 7 = 7 Tix7
ENZ100%GEE BT A (employee-owned) @ PBC &t TaHh v, Bgli, o
YTIAT YA RIKERBLUA ¥ 7 70 LFHFEM LI AT AL b
ForitKz e, IRHHOLM - REEM OBZE GEF - MBS, =
AN F— -k - ESE - PG  ERROFER. KR IEBURMRRZ &) 12HR At
LTwW3Y, EA ®20174 @ Public Benefit Corporation (PBC) Statement

(116) Idat8.
(117) Idat9-12.
(118) Id.at12-13.
(119) EA, Public Benefit Corporation (PBC) Statement /Corporate Social Responsibility (CSR)
Report (Issued Julyu 2018), 1-2 (http://eaest.com/pdf/CSR_Report_ PBC_Statement.pdf
(2019)). %8B, B£L LT, EADCSR LER— FOEKB LOZONED—BIZOWT

(28)
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/Corporate Social Responsibility (CSR) Report (CSR Report) . EA ®
PBC 44t Statement % CSR  Report &R s b DE LTw5b (LLUF [CSR
W] LHET),

EREOHR CSR & . EA ORICIRIEOEM 2 3% 5 72012 EA
ORHAL7Z-HNBLUORERELZHRET L LICL-T, 777 = TINSHED
PBC &HLIZBT 285 (§ § 361 to 368) DEMFAI AL Twa L IhTwn
%", EA X, ZORENFIROMREICHT 2HEE T 5720 EEOFE=
HHAE L LT EBEICERD ST B T BRI RS /71T d % Global
Reporting Initiative (GRI) Standards (LLF [GRIZE#| L4 2) % H)
352 L E2BRLTWREY,

EA ® CSR #&EHOHNE L, HH & L TOXMHOMBA - iG8), QK4
H, @PBC &7 L -4 =2 L CSR 7T T4, @PBCRHT7 L — 4
7=z LEHIFEREOMBL. ©EA © CSR 707 J ADREOF G, @M
WG, @a3a=74 - K- b, @BHFWEHN. OFfRilaE ko7
DO HEIEF SN T 5,

OTIE, SO/ - T O T 4 =, TNF U AEEB L) A7 < 4T
A M ERFHT L,

@7TiE, EADHEEHR, YaA Y IRy F v —0/8— b=, HEBLV

ERET S,

(120) Id.at iii. See Global Reporting InitiativeStandards (GRI Standards) 102-46 (BH7RZ5I1E
REEOHNEDS L OHH ORZ:4HIPHOMEE)) | https://www.globalreporting.org/standards
(published 2016) (2019).

(121) GRI #:#E1d, MBAEDR - BB - ERIH5 254 287 P e —iRICHE T 55012, X

ANTTITARARHIRT 12O DIEHRETH L,

(122) EA, supra note 119, at iii. 7% 3. EA ® CSR M5 EDEF/RONE &, GRI D—H%H
BRI OISR - REB L OHAICHT LAY V¥ — FOLFIRFIHE OMEIZOWT
1¥. EA, supra note 119, at A-1, A-2, A-3, A4, A-5 and A-6 (Appendix A: GRI Standards In-
dex) ZM,

(123) Idat14.
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TI2=T 4 OREDVPEA ORBETH VR L7200FETa I HEL
Ty EAREYAT AV P VAT AIZDWTHBL TV 52,

@Tlk. EA ORMINEEGTRE 71 77 A% 3L L <, HMEYS., 2
32274 - R P BIUPRENTHO=ZARLEL T, £7L—27—
7 EMEDIZDIZHENE T N7y b (out puts) & OMELRIZOW
THI LT3,

@TIE, EA @ CSR #ti# T GRI It » TIE SN A 2 &b, <
71717 1 OJFEH] (materiality principles) % T, EA @ PBC &+t
OHMBLUHBEICRKMEN TS, EABLTZEDORT— 7 KIVF—IZH
WY LHEED< T 7OVRIEH (material topics) @ A FHGEIEK STV
b0 EAIZL S TOEENE, AT =7 RNY =128 o TOEEN L OBIR
T, EAD20177U 774 X)) v 7 ATIE, EABIUOTAT—7 %
VT —=DORFIZE > CTREERBSIE, B, FELEEE, a3
=T A SRR - BRI, EREB Y =T 2 v (engagement). fiE
H, av 747 A BEWST 4+ =<V AR EPEF LTS,

BT, BHOEKO T COFMGLOD =AML TR END EA OFfED A
HIFIZRIC DOV T, EA O EDRR L GRI EH#ERIR & 505217 TPBC &
MNT =< Y ADPAT =27 T H VT —I2HE S, EA BT ORED LI
BRI HE > CRE SNz PBC SHLO HIWE X O HAE # AR S & TR
T %0 20174 ICHE T S NIEEIC T 5 & BHEANOHERIZOWT, Bl zIiE,
20174EEE D CO 2 245l (carbon dioxide equivalents) D#16. 8% 2Kl (F+
74t b (offset]) SN2 &, T2, BEEWOSFTEIZO W TEREY T

(124) Id.at5-7.

(125) Id.at89.

(126) See GRI Standards, supra note 120, at 102-40, 102-42, 102-44, 102-47.
(127) EA, supra note 119 at 10-15.
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FZEE32.4% ()T A 7)) THorzZ EFFETFLN TS,

® Tl PBC SO =ARD 12 TH ), EA OFEBEO L7
HITH 2 EEOBRBENAZO 012, EA PO 2% - ML, #
OERZFTEN R T 7T L - Tud 7 &ER - EiiB X O
SELZEIZOVT, 017THFEICE T SINEHPESNTnE, 22T
. o, SN S EELZENIE, BEIZOWTOERO—EOHRI )
THHMWERTH D, SHIZ, EARZEORY v 7 Eo L2 &
X -BEELTBY ., (EEROMEIC X ) B LZ &S0 5 R-IZOWTO
20174FFE D B —HE3E BT D 320/ T o 724, FERABARERT & 2 1) |
HiEEx 2 BEf LAl > T 5",

@TiE. PBCEMHOFREZAFED2FHTH), WA WA LRIH DA X
YMIEENERT T ATOREN I I v M A Y MIOWT, 20174,
EA OHEEE NI OERRDORT v 74 THE ZFH L TH Y .EA D176
ANOWEEER (35%) HMMES DEMARKT v 74 THRHOEH £ 7213 —H%
FIH % L7209,

®Tid. PBCAHOMELEAEOIFHTH Y, WENLEENS %
HTIC, EEOSENY R— ML > TEA OAEKIFIZED I v > a v OF)
AT 2 RS 5 2 EDTERENTWED, [ALD7zdDIK] (Water For
People (WFP)) "V E42# 72, 20174EED WFP O % ¥ v X— /128 WV T,
AE585, 000 VDA 87 M Hd o7z T L m i L Tw b,

@Tid. WAEE20184FEFE D PBC 0 H i & HAE % Bt © =AM HE - 7231
HIEICHEHEZR EATRENT WD,

(128) Idat16-27.

(129) Id.at 28-42. See GRI Standards, supra note 120, at 404-1.

(130) EA, supra note 119 at 43-45. See GRI Standards, supra note 120, at 103-2, 413-1.
(131) www.waterforpeople.org (2019).

(132) EA, supra note 119 at 46-51.
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(3) FMBBEEOABICOVTORE

FR2DOH ) T A VTN L ANy T=T, Za—a—7MNiEIc LS
Y=V AIANYT =, BLOTI 7 7MKL S EA OFIZR#HEHFON
FIZOWT, & BCAHOBMEILSNZHIE, N7+ =< AW A /8
7 N ARSI L7z % BC RALOHUE - 3B L ORI o #
BREWZED, FOREIH— 200D B LTV AR WA, % BC &tk
Fas G HEONEDRLBIZOVTIE, TOREDEITH L ITNES, HiEL
TE2HDRWEELPEN) ZORMELLHT 5 L) IBOTWL L) ICED
b,

ZOL) BEMEFFMTIREbDOLEZ SND, FEIEHEOERE &
WD5HZOIIE, FERTEICBCAHOBEZ EOTEORKIEH Z L IS
BARELT) 2Ty ZOHDEKREFOMER OB Z O RE B
OFH#: - BEL EIZOVWTHRRSE L LHIZTRETH DL, Z LT, WET
REFEPFDHIUD, WEENOUEEZS COBERE, €OHEE I L o¥dH
HEARTZEDVIREERD., S50, BEEORBIN LT — 4 & O
HOTELILIILDTHL ). & IIBCEHOMIFENEMIFALEL S
N2 BIER SEHMEICEEL S N LENH D, ZhiZk > T, BC&HEo
WMHHEONE L ORER IO NI 2bDEEZ 5N, ZORE., BC
BALDIST =V ADFHENES L %D . THUIDWTORGR R OBHE
EOF DR, OWTIE, WhbWwb 7)) —r oty vy 7ORiIEICb D%
hHEERbND,

4 #U
7 A1) A EIN O BC SR OFRREZTICOWT, £ OMDHERT 2

(133) Id.at 52-53.
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B I & - £FILVOMBEH BC &4k, ABA ZE SO BC &HLIC§ % 55175,
FINOSHFNETIOH 5757 = 7MNEO PBC SHICHT 2 8%, &
512, L O BCEMAAARIME $ 55 7 4 V=T IMED BC 2HLIZE$
LHEONEERET L, 20k, FIgiEHEOEF L LT, Ny T=7, ¥ —
YAZANY T —BLOEA OFfEIEFHEONEE BRICERE L.

Fid BC 2B L O SIS 2 O M D BC KA 0HE L, Fk
FIRHEEOER 2 ER LTV D JOERFSREEDHNE L BC &40
ERMBHEONE & 2 BB L Z2OMEELZHAL 2T L2k - T,
BC &Mt oM it L OB T/ 7 + —< » AOFHiN & V&5 - IEME%
bOLLDLTHAH Ly ZOSK O BB AT OREN E 72
IHEMICETREZA T L L L THLELZ L2 BiIET2 2 8125 D2%055
bor#Ez N5,

7 A1) 710 BC A ORI HREF I 5 ERMATIE, FlinmsEoE
SFEAMENZ LK L TRk A BUEERAIRE STV 245, YR IEE O
FHHAZHNT 2 L CHERPHERILCHAHTE 2 L LT, 4 BC
EHOT I NR=RAF72Z T 2TV A MIREZFOBEEY 752 L 2 ERT
LIENEZOLNDL, TNIZL o T, BCaftIicENILaBEZEITS 2 &
b7 CHERPHERIIECHAEIN) 52 L1255 THSH ) o T OFGEHE
HEONEOHEIN L2 X572012, —RICAR SN TEFDOD 5 H =4
HOWT, % BCE&MOBM - FHB L OHESWFROHELR LIS L TH
AY A RSN L) IREFBLERT LI LPROENLERETH L,

F72. MRS EOBANZ S0 57201213, R L 12BC &Hto HE
REDTETOXKEE T L ICBEHEAE L7729 2Ty TOBROFEREEE
DVEROBE Z OBME B IO ER OFEE - BEL EIZOWTHRLEE 2 &)
WCFTRETHE, ZNUTE > T, BCEAHD/RT 4 —~ » ADOF i % 5 &
hhLEZOND,
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[(B#1] BA /T NHEDERMDY > 7IIZDNT
(https.//bimpactassessment.net/how-it-works/assess-your-impact#see-sample-questions (2019) ) o

P T NAOEMESE LRI,
birl-oetld, Hil-oetofE, v 4 —B LUOHBICER S D ER 22 R D
Z &t B,

[#i/NF > R (Governance)

GV2S5 HRl-OSthoEE LORENEEICET 237 3 —~v A2 T, Hie
DS O~Y R Y AL SO EDESNEE TSN D0 ?
00% O1—24% O2549% O50-74% O75%

GV52 2fhix, HEIONER LMBNTHR GG RER) 2dAT 2 EXDT vt
EHLTNDN?

Oz

OFW—HEEENERT 254, DHITEARNRNZ/EHORTEILF LT D,

OV —2F T~ TOMBITH (FrEEHREZR) 24072 < L b4 1T HBEZR (disclose)
LTW5%,

OV —2E T R TOMBIE®R FHERERS) 24074 <& b IMEMIC 1 HBAZR LT
W2,

Ol — 2 LT ABANR#Z B~ 2 & 2 (open book management process) # A LT\ 5,

O KIFFLAINLIMBICE L TERNRAE T 2 /7 28H LTS,

GV5.5 BHITZOERNT, SRl ORLOFEED 2D DIENE X OBRET K%
HERSEDTDICWMYMAE L2
Oy Oz

SE1.2  HilelzO&thid, SHOFTAHEICERZR . HART-OR O E I REN
MRS bz o THEFF SN D TH A L &, RO GIETHEHEICLE L
N
O BRIEODBHDAT — IRV L—~DAI v AV b, HIRTcOBEOH S F A
LECEDTNDH L
OO I v v a U EMFIFT 2 ThHA 5 FFEDIER T /3T AFEHE (governace  structure)
(Bl z2 X, W fEFA4 . Benefit Corp 72 &) ZARETH 2 &
OZ D — D7z LT 7ZEW,
O EROWTFTNTH2R,

(34)
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TEx81 (Workers)
W2.6 ZREINTHEMFIFICE SN T, il OO WEREE (PUTHE B ORE R
(executive management) Zx<) 1XZDOMiGE ED Lo IcB S DM ?
Ofi kv T Otz Ok - ONAGRMFREZZR L THhew)

W3.6 HWEOKRFIEMMHEOHL0EER Q F L0 R EEISthoFwoM, Sthoksy
TR B2 D= HE L EFR SN D) ICEEREE S 2 RIR B /AF< O B AE AR A AR
HOR/NO BEIETH TH D2

O 0-15 &1 O 16-20 £ H O 2125 tEHFH

0 26-30 LA O >30{L%FH

W43 E B E oS — 1 v FSETFREFE IS AEE  ( continuing
education opportunities ) DD 7= DEH ZHANE ST ?
O 0% O 1-5% O 6-15% O >15%

W53 S % w B EE (AEEEEZR) X TIFSNTHDEM?
O 0% O 1-4% O 5-24% O 25-50% O > 50 %
O N/A-2x%: (Company) 23{HEF /A Y — © ABEFLE F 72X EEE HRMEE TH D

W6.5  bplo DR BN R EFM MR (B 2 SFHEELINIC i)
WCHSNWT, HREOSHEOEEB DM A= M3 ) ThonEIE T
T B 5. (Engaged) | SALTW5 7002

O <65% O 65-80% O > 80 % O N/A

W83  diplcothix, B4 4 (occupational health and safety) 7= 27 LD
BLOBEEXET 2HHEOMELEEBEREA L TV D (S AR E 7213
R ZER L TORWIEARIIN/A ZBRL TS ZE ) 2

OlZvy OV z O N/A

l33a2=541

CM2.1 EERHHE OB LOBREN A7+ —~v A2 li T2 L&, kDT T
TAADIBLERPSEASND M ?

OJEERTXTOMMEE 23T 5. OFFE DR EEIENER TR T 5, OFsE DL
DIEAMER HRT B, OB =F DHIME T ITREEAFIEOFE AR L (screen) 2
D EBEIT T EEH SN D, OB 72 EHFIT 1 EFHMEiS L5,

Ot DA F 2B 5T 5, OFfg FTRE7e E 71T AN IE R BB | O H 2 BT 5,

O EROWFTNTEH 2R, O% D,

(35)
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CM4.5 5 f# (management) D% DHEAERNG Th 5702
(Zhizix, e, DEBEEF/LBNIRA S HERM, HEE. B L OVE 3R
BOaIa=F A IMEATVWBEARGENSD,)

[@X0] O 1-19% O 20-29% O 30-40% O > 40 %

CM6.5 HE)ONEEEIL, HIkZE(l (community service) D72 DLLF OFHE £ 72 13K
DIERSN AT > 5 o OWT N EBIRIICEF AT S TN D722

(OF 3 7N OF IRk O[] 20 RE[E LA _E O F Aa KR

OFWRETITEIEOKRIRZEHET L ey,

SE112 HAal-OROFENELEL 52 50, £RITAEETHOE, KOV —E AR
ROEFOEND GELTHHLOTRTET = w7 LRI 250N
M| (business-to-business (B2B)) ICHE M & E < BEOLA, W E i) —
ERADERKNRFAFILTENTH LN EZEZ 2SN,

OEFifF. AR, £IFIEFICE LWER (RS0 HEES (minority) X W

ZOMOY— AR EOEMNE )

OV BHEEM, FEH, BLOTOMOV — 2 REOHEM (EFE£2H<)

OB W I H— & A 2424 5 5 P H 4

OFEERER (BRIZH — B R 232 L oLIsk)

OLFIZo>VWTRL (Zok'7 va BT EMOEY #8M LSV,

MRIR

EN23 HARZOXMEORE L o —/HEENERCHEF SN bBIENI I 2=T 1318
nTdne

Opfi#. %A, Wikt OfExE OMAD—JFIEEN= I 2 =7
ON/A

EN2.16  &727- DB Z O ik z EfE L TV HHAIE, #FE 2 KFHEEICE T & ok
DT EERT DI A% LIn? (DRTORENLOEN L EHEL T
RVEEIEIN/ A ZZIR L2 S )

O F X —hRD L OKRBFE OB

OBEIEMHIR T 1 77 5 (VYA 2 vEET) O LEROWTIUCHREY Lig,

ON/A —dmaEFEL TV,

EN3.3 I3 AF— (ORI ART) D%, W, Sl OO Misklz o0

THIKI ST ?
O 0% O 1-4% O 5-9% O 10%+ O bbb

(36)
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EN3.6 fEH SN2 =R AF—DMM%0, SO IZ >V THARRE/R B Tox=x1
X—EFENLTHDMN?
O0% O 1-4 % O 5-10% O 10-15 % O 15 %+

EN48  dirl-Dathix, TORMMIBRBEFEMOEELZEG L, LTI M ?
ObtzLizbid, BUE, FEEDOEEOBERE L OGEE LT,
Ob7=Lizboathix, BEEMOEEOEHL L OGEZ L TnD (HIRHER L),
Oblz LibORthix, BEMOEFEZER L, FEOHBBEEZHF LTS,
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(https://bimpactassessment.net/how-it-works/compare-your-impact#see-sample-report (2019) )

LeamMore  Gasa Studies SN Mot fof
o w‘ L
King Ar*hur Flour Company D
B Impact Report o
- P A g i (RRA 470 bimpactassessment neticgin)
Impact Area Bestactans” Compaey
&, Gavernance 0 14
Toragaeey L "
[ 3 1 f
28 Workers 22 61
Corpmneaton. eratts § Trating 5 "
Vrpnias Crerwrin n
[y — 4 o
&3 Community 32 16
Carmmuty Pt § fers 15 [
Suppiens & Dertunrs Ll 2
ek inmanrort s 4
b Crmten. 2 1
Daanay | 2 3
v Frgagement A Geng | 4 [
@ Environment e 12
Eirerrivtnl Prod ety § Basvesy 4 1
Lane. Ofen. Pt ‘ 1
irean 2 2
Ousa ] 1
Trpotgtnn Dettatir & apiany 1 2
Overall B Impact Score | e 103
e (S
+ '.‘
Share the Results
s - .
¢ 83 B with Your Team
}%{ B IMPACT }i{ Engage your team in identifying areas of
. SCORE . improvement and celebrating the progress you have
e .0' already made.
.. *
) (R
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(https://bimpactassessment.net/dancing-deer-action-plan (2019) )

Impact enfm LeamMore (/)  Case Studies (fcase-studies)  About (fabout-b-impact)

Dancing Deer Baking Company

Action Plan to Improve their Impact

Dancing Deer Action Plan

Implement in 1-6 Months
Poaible Wha Supyert
Quesrion ¥ y - Quatin Pt Geln Leadh? Tram
20T " Jobm, Mme,
il aE Wit el ) |[ e o, L
Sl b =1y
ag Vit poetian ef ated % o2 ol o +0.7 l Arenr Frank
catpurate e bl sl sentsoemerital Gangete? |
Gl o1 M—[ Aenr Frask
]
e Whal peatios of I e | 404 [| Mopghe | Bbert,
rraparate sorial and ervironmental langets! i P Ma
WREOE NS R - Y
-1 e hoars o compamg workens? I' +0.3 ‘ Aabeme :l
TEYTT R o b e s e A S A S EE A S
+ 12 Othar Practices +15.52
Implement in 6-12 Months
Qoiion & uestion i tead? Tress
By I Harvs amt 1 yoe sing) b iveal ywar? i +09 | Framk '1 Laara
WReT | " | +0.7 | Aibeme | Pl
} caapare ascial and pavireusencal iapes? ! i |
i
+10 Other Praclices +21.0
ipl Next Year
Question Quesrion on Lok Team
Eves i Wich ¥ +0.4 Magyle | Roben,
1' weast ol aclllakes on & conseeng e | s
 wana = - 1 Foamk,
Wy I : i e | +0.4 Arlene |

+10 Oher Practices +55.2
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(https://bimpactassessment.net/how-it-works/improve-your-impact (2019) )

Greyston Impact Improvement Report

Overview
Starting Score Paint Increase Total Score Category Breakdown
: &, eammeme +78
108/_\ A\ em— o8
+21
- ﬂ e ] +8.5

@ +31.6
Practices Implemented
Impact Area Practice Point Increase Total Score
Greyston luates 50—75% of its
soclal, and targes, whereas In the +0.7 108.9
past it did not evaluate any of them.
oyt absam s e 08 1095
rics are now collected and made
transparent to all employees. 04 109.6
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who seek to lake a

@ 'mmn,L mlsavo{uhhnﬂmlmdg::nﬂmlulhdrhhwlm )

About (/

108.7

o

Greyston now that 1 i
Tocated in low-l d jobs for
underemployed populations. Greyston makes sure its
suppliers understand and share thefr social and
environmental values.

are

+0.4

110.4

Greyston Bakery now has specific goals regarding
Ity service b i Al
service hours per

allowed 8 paid ¢
year,

+0.2

1103

(Over 15% of energy is now used from on-site roof solar
panels donated by Green Mountain Energy™ Sun Qub and
100% pollution-free! The solar panels provide an estimated
8,000 kWh of energy per year, and save an estimated 164
tons of carbon dioxide fro

1112

Greyston has now impl d j
measures for not anly lighting, but also heating, ventilation,
and alr conditioning in thelr corporate facilities.

+0.5

1117

Plus dozens of other practices.

+23.3

136.0

Starting Score: 108

+2]

The B Impact Assessment
Go To Step 2 (how- 1 2 3
it-works/compare- Assess Your Impact Compare Your Impact Improve Your impact
{/hi 1t r,ll.-. 11- (Thow-it-
your-mpact) ot o 3
Impact) ‘your- impaﬂJ your-impact)
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patagonia works

Annual
Benefit
Corporation

Report

Fiscal Year 2018
May 1, 2017 - April 30, 2018

( https : / / www. patagonia. com / static / on / demandware. static / - / Library-Sites-
PatagoniaShared/default/dw08d0f6ed/PDF-US/2018-B-CorpReport-050919.pdf (2019) )
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1% for the Planet®

A nonprofit we co-founded in 2002 that commits Patagonia
to donating 1% of net revenues in cash and in-kind support
every year, primarily to grassroots environmental nonprofits.

$104 Million

Dollars (and dollar value of other forms of
assistance) given to support environmental work
since we started our tithing program in 1985.

1,210

Grants funded in FY18 to 1,082 organizations.

550

Employees who are actively involved in grant-
making and advocacy, and deciding which
environmental organizations to support.

$2.8 Million

In grants made to 153 organizations working to fight climate
change and promote a future in sustainable energy.

$2.6 Million

Grants made to support the fight to protect
and preserve public lands in FY18.
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Annual Benefit Report
2016

Turnstile Taurs, Inc.
Cynthia VandenBosch, President
89 East 2nd 5t, 2nd FI
Brooklyn, NY 11218
New York State statute A4692-a, Article 17, Section 1708

(https://turnstiletours.com/wp-content/uploads/2018/08/2016-Benefit-Report-FINAL pdf
(2019))

(44)
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Mission Statement

Turnstile Tours seeks to advance public knowledge about the meaning of place, foster
connections and understanding between people of diverse backgrounds, and inspire and
reflect a culture of community participation through providing welcoming, well-researched,
inclusive, and engaging educational experiences and resources to people of all ages and
abilities.

Core Commitments:

e Conduct original research
Turnstile Tours conducts original scholarly research with primary sources, including archival
and field-based research, and documents place-based stories, both historical and
contemporary, that are underrepresented in the public realm.

+ Contribute to public history
We incorporate original research into projects, including tours, exhibits, public programs, and
multimedia content, and are committed to depositing primary source materials in

publicly-accessible archives for posterity.

s Encourage cooperative learning and foster an atmosphere of mutual respect and
Inclusivity

We create experiences that facilitate active participation and are inclusive of and accessible to
people with a wide range of learning styles, abilities, backgrounds, and knowledge.

s Support non-profit partners

Turnstile Tours contributes at least 5% of all ticket sales to select non-profit projects or
organizations based in our local communities, educates the public about partners' missions
and activities, and provides opportunities for customers and other Turnstile stakeholders to
connect with and suppaort projects that support community-building and place-making.

(45)
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' 2017 Corporate Social Responsibility Report
Issued July 2018

"EA Engineering, Science,
and Technology, Ir_|c., PBC

A Public Benefit Corporation Statement

(http://eaest.com/pdf/CSR_Report_PBC_Statement.pdf (2019))

(46)
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2017 CSR REFORT

PBC FRAMEWORK AND CSR PROGRAM

EA is a Delaware PRC, a class of corporation designed
to enable for-profit corporations to produce tangible
public benefits while operating in a responsible and
sustainable manner. PBCs follow a social enterprise
model balancing interests of all stakeholders (e.g.,
shareholders, employee-owners, clients, local
communities, the general public, etc.) with the
company's oWn pecuniary interests.

This “balance” results in the promotion and

achi of public benefits, explicitly stated in EA’s
Company Charter (inset box, right). Building on our
bility foundation, EA's PBC Fr k and

associated CSR Program establish general public
benefits that we strive to promote through day-to-day
client project work, as well as by encouraging

ployees to support ¢ ities where we live and work in an environmentally responsible manner.
Asa PBC, EA is differentiated from our peers as a “first-mover” among national environmental
consultancies as a 100% employee-owned PBC. EA IS THE LARGEST 100% EMPLOYEE-OWNED PBC
IN THE ENVIRONMENTAL SPACE.

Qur PBC framework and CSR, Program are realized through three pillars built on—and firmly
supported by—the lation of our long-standing sustainability program.

am

EA’s PBC Framework and CSR Progr




