Socially Responsible Investment Motion

This JCR notes…

1) That Balliol has 52 million pounds worth of investments
 and that this gives the College part-ownership of some of the world’s largest corporations.

2) That our current standing policy reads:

“1. Holding shares in British arms companies supports these companies and is equivalent to condoning their arms exports.

2. Many students would object to the investment of money being held in trust on their behalf in such companies.

3. Universities and colleges should not be assisting mass murder and genocide by holding shares in British companies that sell weapons to repressive regimes.

4. There is little difference between selling arms to a terrorist group and selling weaponry to a government that consistently abuses human rights, ignores international law and refuses its citizens basic rights such as freedom of speech.

5. Money and profit are not everything and ethical considerations must be taken into account when making financial decisions.”
3) The current Bursar, Martin van der Veen, has disclosed that Balliol is investing in companies with a poor ethical record, including VT Group and GKN which are heavily involved in the arms trade (see Appendix 1 for the list of UK companies that the College invests in, and Appendix 2 for information on a couple of the other worst offenders).

4) That monitoring investments is incredibly difficult given the complex nature of the issues involved, the scale of global corporations and the dynamic nature of Balliol’s portfolios.

5) That EIRIS provides a screening service that can monitor investment portfolios, allowing the College to produce a set of criteria that could exclude certain companies or trades from our portfolio based on ethical grounds.
6) That this service would cost around £3,000, plus £200, say annually, each time EIRIS screened College investments.

This JCR believes…

1) That there should be a mechanism in place to formalise the transparency of College investments to members of the JCR.

2) That Balliol students feel alienated by the College’s current investment portfolio,

3) That it is possible to adopt socially responsible investment practices without transgressing charitable law or causing detriment to our financial resources.

4) That EIRIS provides an excellent service, which is well worth the money given the scale of the investments involved and the positive impact socially responsible investment practices would make.
5) That as stakeholders in Balliol, we should be involved in the process of determining a set of ethical guidelines that regulate College’s investments.
This JCR resolves…

1) To mandate the President and Vice President to take the following proposal to the relevant committee and to report College’s response back to the JCR.
A Socially Responsible Investment Policy for Balliol College

A paper urging College to adopt socially responsible investment practices and suggesting practical steps to this end.

(i) Socially responsible investment

Socially responsible investment (SRI) takes into account the social, ethical and environmental impact of a company.  By investing ethically, one is acknowledging that owning shares in a company  confers some degree of responsibility for the actions of that company. That SRI is legal, financially viable and ethically desirable is accepted, not only by the Oxford University Council who expressed a desire to adopt policies which constitute ‘a credible force for change’ (c.f. (C(02)70)), but by other Universities in Britain and the wider world.  Appendix A, a brief paper by EIRIS (the Ethical Investment Research Service) expounds some of these issues. Appendix B contains case studies demonstrating how effective responsible investment can be in implementing the social values of an institution, and the extent of inventors’ influence over the lives of others. The JCR believes that Balliol, as a progressive college, should be taking ethical considerations into account in making its investment decisions.

(ii) JCR dissatisfaction with the current investment practices of College

The JCR is unhappy that at present College does not employ transparent ethical standards in regulating its investment portfolio. We believe that the College has a responsibility to ensure that its investments do not conflict with its own values or those of its members. Appendix C contains JCR standing policy which states that ‘money and profit are not everything and ethical considerations must be taken into account when making financial decisions’. As a result of our views on this matter, the JCR has passed a motion mandating our President to take this paper to Executive Committee. 

(iii) Overcoming difficulties with regulation

The JCR is aware that there are serious difficulties involved in monitoring the ethical standards of College investments. In past discussions with College, four obstacles to SRI have been raised. However, as the following replies make clear, these difficulties are not insurmountable and do not preclude the adoption of socially responsible investment practices: 

(a) Not all of Balliol’s investments are held in the form of company shares.

However, about 60% of College’s investments are held in the form of shares in seventy or eighty UK firms, managed by Deutsche Asset Management. It is this 60% that we are asking the College to invest in a socially responsible way.

(b) It would be risky for College to reclaim discretionary powers over its investments.

However, it is not necessary to reclaim discretionary powers from Deutsche Asset Management in order to implement a socially responsible investment policy. Fund managers can ensure that the investments they manage conform to certain standards as selected by the college.

(c) It would be difficult for JCR members and members of the College administration to investigate the activities of  particular firms.

However, it would be possible for College to employ an investment consultant to provide Deutsche Asset Management with the necessary guidance for investments to meet specified ethical standards, e.g. the screening out of companies which have records of environmental degradation, support for oppressive regimes, forced labour or slavery.

(d) Since the College has charitable status, trustees have a legal responsibility to secure a good financial return from their investments.

However, there is growing evidence that the inclusion of social and environmental criteria in investment decisions need not reduce financial performance (see appendix D). Moreover, charitable trusts are legally obliged not to alienate their beneficiaries, which in this case includes the JCR. The interpretation of the Trustees Act 2000 by the Charities Commission reads that the suitability of investments should ‘include any relevant ethical considerations as to the kind of investments it is appropriate for the trust to make’.

The JCR is keen to work with College to help with the processes of formulating and implementing socially responsible investment practices. 

(iv) The Ethical Investment Research Information Service

The use of EIRIS
 – Ethical Investment Research Information Service – was originally suggested by the Bursar, Martin van der Veen, as a solution to JCR concerns over socially responsible investment. As the largest and most experienced ethical investment research organisation in the UK, EIRIS could effectively regulate the College’s Deutsche Asset Management investments in accordance with chosen ethical standards. It researches over 2600 companies from the UK, continental Europe, North America and the Asia-Pacific region, including all companies on the FTSE All World Developed Index, according to a set of research criteria given in Appendix E.

EIRIS’s Ethical Portfolio Manager software could be used through Deutsche Asset Management to cut through the complexity of researching the social, environmental and ethical performance of companies and could provide College with the information needed to make well-informed investment decisions. With EPM, Balliol could choose its own analytical framework – as simple or as sophisticated as it liked. The programme allows users to experiment with different benchmarks, so that they can immediately see the effects on their investment universe. Company information is updated weekly and easily accessed via the web. This service would cost Balliol an up front sum of around £3,000, plus £200, say annually, each time investments are screened.
(v) Proposals

The JCR makes the following proposals:

(a) That College adopts a policy of transparency with regards to its investments. Every Hilary term the investment portfolio should be shown to the incoming JCR President and Ethics and Environment Officer.

(b) That the College Bursar works with the JCR Ethics and Environment Officer to plan exactly how the services provided by EIRIS could ensure that investments held by Deutsch Asset Management are consistent with the values of the College and its members.

(c) That the Bursar arranges a personal demonstration of EIRIS’s Ethical Portfolio Manager software by contacting their Client Support Co-ordinator, Morgan Jones on 020 7840 5747 or at morgan.jones@eiris.org.

(d) That College pledges to use a service such as EIRIS’s Ethical Portfolio Manager software to show its commitment to socially responsible investment.

(v) Index of appendices

A: EIRIS briefing: ‘Why invest ethically?’

B: SRI: an effective tool for change 

C:  JCR Standing Policy

D:  ‘Socially responsible investment need not reduce financial performance’

E:  EIRIS’s research areas

Appendix A

EIRIS paper: ‘Why invest ethically?’


Introduction 
Ethical investment involves considering the ethical, social and environmental performance of companies when selecting them for investment, as well as their financial performance. Socially responsible investment or SRI is another commonly used term for ethical investment. 

The way your organisation, whether it is a charity, church, local authority or financial institution, approaches socially responsible investment will depend on many different factors. These include the organisation's size, resources and motivations. Socially responsible investment is a term that may be applied to any area of the financial sector where the ethical, environmental and/or social concerns of the investor influence which organisation or venture they choose to place their money with. On this page we are focusing primarily on equity investment.

Fund managers need to meet the needs of their clients who are becoming more concerned about socially responsible investment issues, who in turn may be under pressure from concerned members and the general public. Fund managers may wish to use their institution's financial muscle and voice to influence the companies they choose to invest with, to ensure these companies have strategies for managing risk and reputational factors. A local authority may wish to ensure that its pension fund reflects the politics and values of its mission statement. 

EIRIS recognises this variety of factors and suggests three broad strategic approaches to ethical investment. Each of these approaches may be directed by the socially responsible criteria of the investor, in order to reflect their own particular concerns or areas of interest.


Why invest ethically? 
Ethical or socially responsible investment can present a number of benefits to investing institutions. 

Respond to public demand 
Ethical investment is undergoing a period of enormous growth and increasing popularity among the public. It is one of the fastest growing financial sectors. The money invested in ethical funds has more than doubled in the past three years. In addition to such growth, a 1999 survey conducted by EIRIS in conjunction with NOP Solutions revealed that more than three quarters of adults think their pension fund should operate an ethical policy. It would, perhaps, be folly to ignore an area that enjoys such widespread support. 

Enhance your image 
Reputation is as essential for charities, churches and local authorities as it is for companies competing for marketing opportunities. An animal welfare charity, for example, may lose public support if its investment funds are revealed to support companies which test cosmetics or other products on animals. 

Many companies have learned this lesson the hard way and have watched both their prestige and share price fall as a result of public controversy. Businesses in all fields are increasingly sensitive about their environmental and social records. And many use examples of social responsibility as a selling point.

Such image sensitivity on the part of companies is, in itself, a further reason to invest ethically. Fund managers want to know more about social and environmental issues because they can affect corporate risk and reputation, and therefore financial performance. Businesses are increasingly likely to respond to ethically motivated pressure, a position that in turn lends investors a more powerful voice.

Avoid conflict with your institution's ideals and rules 
It is not simply public support that you may lose with a poorly directed investment; it may bring your organisation into conflict with internal rules or agendas. For instance, a local authority with a commitment to sustainable development and environmental best practice may compromise its position if its pension fund invests in companies with a poor environmental record. By adopting a policy for a pension fund to invest according to social and environmental criteria, your organisation can avoid being compromised. For further information on this point see How do I develop our corporate governance policy to take account of social and environmental issues? 

Embrace the latest pensions regulation 
An amendment to the Pensions Act 1995 took effect in July 2000, requiring pension fund trustees to state their policy on social, environmental and ethical issues. While the rules do not mean that pensions funds are obliged to operate an ethical investment policy, the fact that they must state their position means that more and more are doing so. This amendment has, therefore, provided many institutions with an opportunity to take social and environmental factors into consideration in their investment decision making. 

Limit investment risks 
Fund managers who look for an ethical approach in the companies they select, or who encourage the companies to improve their practice, may learn more about the company. They may unearth previously unforeseen risks or, perhaps, reinforce a company's suitability as a sound investment choice. Good understanding of a company and its direction will help you to respond promptly to developments such as takeovers, rights and share issues. 

Maintain financial performance 
Research by EIRIS and others indicates that investing according to ethical criteria may make little difference to overall financial performance, depending on the ethical policy applied. Five ethical indexes created by EIRIS produced financial returns roughly equivalent to the returns from the FTSE All-Share Index. For example, the total return of the Charities' Avoidance Index, which excludes the vast majority of companies involved in tobacco, gambling, alcohol, military sales and pornography, was 0.38% greater than the All-Share over the 8 year period measured. For more information on the relationship between ethical and financial performance see the EIRIS publication, Does Ethical Investment Pay? 


What are the different ethical investment strategies? 
Ethical investment may be approached in a variety of ways. Within these, EIRIS has identified three broad strategies for investing ethically: screening, preference and engagement. These strategies can be used individually or in combination, for example using screening with a small number of criteria, and then a preference approach on the list of acceptable companies remaining. Passive fund management can also be used by using ethical index tracking. 

Screening 
Screening is a strategy that involves creating a list of "acceptable" companies shaped by a combination of positive and/or negative factors. These may be companies whose conduct is viewed positively, such as those with good employment practices or those taking active steps to reduce levels of pollution. Or they may also be companies selected for avoiding involvement in certain negative practices or proscribed industries, such as tobacco production. This is a well-established strategy, particularly among retail unit trusts, and it is popular with people who wish to make individual choices about what they do and do not want to invest in. 

Preference 
Preference requires rating companies according to an ethical investment policy. Fund managers apply the policy guidelines wherever possible, biasing investment decisions towards higher rated companies. Fund managers select investments or portfolio weightings in them, taking into account how closely a company meets, or sets about meeting the policy parameters. This method allows fund managers to integrate ethical with financial decision-making; in cases where two companies get a similar rating against traditional financial indicators, you can compare them against your ethical indicators, and select the company with the better all-round performance. 

Engagement 
Engagement provides investors with an opportunity to influence corporate behaviour. It involves identifying companies that could improve their ethical, social and environmental policies or performance and encouraging them along this path. This may be anything from writing an occasional letter of protest or support, to raising issues at the AGM or maintaining a detailed and direct dialogue with the company. You could simply tell companies your policy and let them know how it affects your investment decision-making or response to takeovers and share issues. A more developed engagement strategy would include persuading companies via regular meetings to improve their practices on issues such as product sourcing, recycling and pollution reduction. Another level of engagement is to offer to help companies formulate their own policy. The National Association of Pension Fund's (NAPF) Voting Issues Service, using EIRIS research, now offers reports by industrial sector of how companies can respond in practice to such issues. You could use these reports to help identify relevant issues and what steps companies can take. 

Ethical Index Trackers 
Several ethical index tracker funds already exist. Within a given ethical approach, passive investment can be used to reduce management costs. It could also be used to seek outperformance if you believe that a particular ethical approach identifies financially "better" investments. An ethical index tracker fund might mean a much narrower underlying list of stocks than conventional index trackers. Alternatively, "passive" techniques could reduce the variation in performance between an ethical universe of stocks and a conventional index. 

A tracker approach can be used with screening or preference to track the universe of companies, and may reduce management costs, whilst meeting other financial criteria. Computer-based approaches could adopt a variety of preference approaches – for example, adjusting the size of holdings according to overall ethical performance. It is also possible to use an ethical index to monitor your investment's performance according to ethical criteria if the criteria used for both are comparable.

[Available, along with much other relevant information, from www.eiris.org.]

Appendix B

SRI: an effective tool for change

The following case studies are included to show how effective responsible investment can be in positively implementing the social values of an institution and the extent of the influence which investors therefore hold over the lives of others.

1.  Apartheid South Africa

The anti-Apartheid movement in South Africa ‘would not have succeeded without the help of international pressure-- in particular the divestment movement of the 1980s’, according to Desmond Tutu
.   He continues, ‘students played an especially important role by compelling universities to change their portfolios. Eventually, institutions pulled the financial plug, and the South African government thought twice about its policies.’  Balliol College was among those who both divested from companies supporting Apartheid and moved their bank account from Barclays, which at the time was one of the last corporate supporters of the South African Government.

2.  The Ilisu dam campaign

In 2002 Balfour Beatty was pursuing a project to build a dam in a Kurdish area of Turkey.  The dam would have left Kurds 78,000 homeless (with no promise of compensation), flooded a site of major archaeological importance, created the potential for further environmental disaster and adversely affected the flow of water into Syria and Iraq – an issue causing political instability in the region.  Furthermore, it would have cost the British tax payer some $300 million worth of subsidies.  An active shareholder engagement strategy; negotiations backed with the threat of disinvestment, caused the company to abandon the project
.

3.  AIDS medicine – GlaxoSmithKline

Pharmaceuticals company GlaxoSmithKline sued the South African government, naming Nelson Mandela as a defendant, for importing generic versions of AIDS and HIV drugs into the country.  These drugs are vital to help treat AIDS and HIV patients, but South Africa could not afford to pay the high prices that Glaxo demanded.  Investors worked together with campaigners to convince Glaxo to change its policy.  The lawsuit was dropped and the drug prices were lowered for South Africans suffering from the disease –demonstrably making a difference to the lives of many thousands of people. 

The above are some very clear cut cases in which SRI has played a significant role in achieving positive change.  But incrementally the positive impact achieved by all those who take responsible decisions to invest and divest is probably even more significant.  And as the SRI movement grows, then such impact will inevitably increase, as positive sections of the economy are rewarded, while irresponsible ones are penalised.  Companies only have the means to pursue ends that investors grant to them.  Therefore, we must take it that both as a matter of principle, and of practical consequence, responsibility for a corporation’s activities, acknowledged or not, is the direct corollary of investment.

Appendix C

JCR Standing Policy

Balliol JCR believes that

1. Holding shares in British arms companies supports these companies and is equivalent to condoning their arms exports.

2. Many students would object to the investment of money being held in  trust on their behalf in such companies.

3. Universities and colleges should not be assisting mass murder and genocide by holding shares in British companies that sell weapons to repressive regimes.

4. There is little difference between selling arms to a terrorist group and selling weaponry to a government that consistently abuses human rights, ignores international law and refuses its citizens basic rights such as freedom of speech.

5. Money and profit are not everything and ethical considerations must be taken into account when making financial decisions.

(due for renewal AGM 2005)

Appendix D

‘Socially responsible investment need not reduce financial performance’

There is growing evidence that the inclusion of social and environmental criteria in investment decisions at worst does not reduce financial performance. In the short term, the evidence may appear to be to the contrary due to the exclusion of ‘defensive’ stocks such as tobacco firms in many ethical funds, but these time scales are misleading, given that investment should be seen as a medium to long term activity. Over the long term, an ethical investment fund is arguably a better option, as it often includes investing in ‘industries of the future’. The Pensions and Investment Research Consultants, in a 1998 survey carried out into the practise of FTSE 350 companies, noted that there is increasing evidence that high performance in the areas of environmental and social responsibility “underpins business reputation and commercial success in the long run”. 
Research by the Ethical Investment Research Service (EIRIS) indicates that investing according to ethical criteria may make little difference to overall financial performance. EIRIS created five ethical indices that produced financial returns roughly equivalent to the returns from the FTSE All-Share Index. Notably, the Charities' Avoidance Index, which excludes the vast majority of companies involved in military sales, pornography, tobacco and gambling was 0.38 per cent greater than the FTSE All-Share over the 8-year period measured. 
There are an increasing number of ‘ethical indexes’ that can be used along with screening or preference approaches to track companies meeting certain ethical as well as financial criteria. The FTSE4Good indices, for example, were launched in July 2001 by FTSE, the global equity index specialist. FTSE4Good is made up of four tradable indices associated with a set of global criteria for corporate social responsibility such as; working towards environmental sustainability, developing positive relationships with stakeholders, upholding and supporting universal human rights. However, certain businesses are also specifically excluded, notably tobacco companies and companies manufacturing weapons systems. According to FTSE4Good ethical funds do perform well over the long-term and have been shown to be less volatile than funds in the mainstream market. 
The average UK ethical unit trust beat the average of all UK unit trusts by 13% (71% growth compared to 55% growth) between 1991 and 1996 [Cooperative Insurance]. There are more than 50 retail ethical funds in the UK whose combined value grew from £199.3 million in 1989 to £3.7 billion in 2000. The growth of more investment in socially responsible areas highlights the success of SRI as a viable alternative to conventional investment.

[Taken from the OUSU ‘Guide to Socially Responsible Investment’]
Appendix E

EIRIS’s research areas

Governance issues

· Board practice

· Codes of ethics

· Social, environmental and ethical risk management

· Women on the board

Environmental issues 

· Environmental management

· Environmental policy

· Environmental performance

· Environmental reporting

· Ozone-depleting chemicals

· Pesticides

· Pollution convictions

· Tropical hardwood


· Various product / process impacts

· Water pollution

Social issues 

· Alcohol

· Community involvement

· Equal opportunities

· Gambling

· Health and safety

· Human rights

· Military production and sale

· Pornography and adult entertainment services

· Supply chains

· Tobacco

· Trade unions and employee participation

· Training


Other issues 

· Animal testing

· Disclosure

· Fur

· Genetic engineering

· Intensive farming and meat sale

· Positive products and services

Appendix 1: The UK companies that Balliol invests in
ANGLO AMERICAN

RIO TINTO

SHELL TRNSPRT&TRDG

BRITISH VITA

IMPERIAL CHEM INDS

BPB*
ULTRAFRAME

SMITH(DS)

VT GROUP

INVENSYS

GKN

INCHCAPE

SCOT&NEWCASTLE

SMITH&NEPHEW

RECKITT BENCKISER

ASTRAZENECA

GLAXOSMITHKLINE*
GALLAHER GROUP

IMPERIAL TOBACCO

BOOTS GROUP

GUS

SIGNET GROUP

AEGIS GROUP

EMAP

HIT ENTERTAINMENT

ITV

REED ELSEVIER

REUTERS GROUP

AGGREKO

BTG

BUNZL

CAPITAGROUP

INTERTEK GROUP

BAA

MORRISON(W)SUPRMKT

CABLE & WIRELESS

MM02

VODAFONE GROUP

SCOT & STHN ENERGY

SCOT POWER PLC

NATL GRID TRANSCO

ARM HLDGS

MISYS

SAGE GROUP

ABBEY NATIONAL

BARCLAYS

BRADFORD & BINGLEY

HBOS

HSBC HLDGS

ROYAL BK SCOT GRP

STANDARD CHARTERED

CATLIN GROUP

PRUDENTIAL

ML WORLD MINING TR

31 GROUP

HAMMERSON

LAND SECURITIES GP

* These companies feature in Appendix B

Appendix 2: Two examples of companies that Balliol invests in which have poor ethical records
GlaxoSmithKline

GlaxoSmithKline is the world’s largest pharmaceutical company. At present, private pharmaceutical companies control the development of new medicines. Profit margins, not global health needs, are what determine the next new drug. GlaxoSmithKline’s corporate motto is ‘committed to improving the quality of human life’
. The company has shown it’s commitment by suing the South African Government for trying to supply AIDS victims with medicine they can afford
, knowingly producing toxic drugs
, and by emitting more carcinogens than almost any other chemical producer in the UK
. 

Some other points…

· In May 2004, the New York state Attorney General sued GlaxoSmithKline for fraud over its antidepressant drug ‘Paxil’. The suit alleged that the company engaged in a campaign of deliberate misinformation about the safety and effectiveness in children and adults. It also claimed that Glaxo misrepresented research results to its sales representatives
.
· In May 2004, following a two-year investigation by the Italian police, 300 employees of GlaxoSmithKline were suspected of allegedly using illegal incentives to persuade doctors to use their products
.
· A 2004 report by the European Commission has named GlaxoSmithKline among a handful of companies responsible for disproportionate pollutant emissions in Europe, and says it is unlikely that these polluters will be in compliance with the 1996 Directive on Integrated Pollution Prevention and Control, which comes into force in October 2007.Among the worst offenders is GlaxoSmithKline’s UK operation. GSK currently accounts for 64.6% of Europe’s total of dichloromethane (DCM) that is released into waterways
.

BP

A leaked Colombian Human Rights report shows BP paying the military and supplying them with details of peasant, trade union and environmental activists. The report, completed in July 1995 made specific allegations that BP passed photographs and videos of local protesters to the army, which human rights groups say led to killings, disappearances, torture and beatings. The same government report accused BP of causing serious damage to a protected forest, polluting a river, and damaging bridges as well as the only road available for locals to take their products to market.

BP has caused large-scale environmental destruction in Alaska - in July 2001 a crude oil spill at the BP-operated Prudhoe Bay field released about 420 gallons of crude oil on to the tundra at the eastern side of the field
. Now the company is leading the development of the Atlantic Frontier, a highly sensitive ecosystem. They are also involved in questionable developments in Peru and Angola.

A BP-led consortium is operating the Baku-Tbilisi-Ceyhan pipeline project. According the The Guardian, this pipeline "runs across a highly volatile political region from Azerbaijan through Georgia and skirts Kurdish minority settlements in eastern Turkey...British-based human rights and environmental groups have been fighting the scheme, warning that the pipeline would reignite conflicts and increase global warming. There are also concerns about the dangers of oil spillages in the Turkish port of Ceyhan and concern that it runs through an earthquake zone"
.
� Balliol College Consolidated Income and Expenditure Account, year ended 31st July 2003, found at � HYPERLINK "http://www.akme.btinternet.co.uk/oclaindx.html" ��http://www.akme.btinternet.co.uk/oclaindx.html� 


� www.eiris,org


� ‘Of Occupation and Apartheid – Do I Divest?’ in CounterPunch, October 17th 2002.


� Information from www.ilisu.org.uk


� http://www.gsk.com/about/animal_research.htm (source: GlaxoSmithKline, date viewed 28/10/2002)


� http://www.guardian.co.uk/Archive/Article/0,4273,4241613,00.html (source: The Guardian, date viewed: 25.10.2002)


� Corporate Watch Magazine, Issue 10, Spring 2000


� http://www.foe.co.uk/pubsinfo/infoteam/pressrel/2002/20021023000159.html (source: Friends of the Earth, date viewed: 25.10.2002


� The Associated Press, May 20, 2004


� Ethical Corporation, May 29, 2004


� Ethical Corporation


� Financial Times, July 26, 2001


� The Guardian, Dec. 18, 2003





