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Abstract:

ESG controversies data has developed into an important complement of ESG evaluations
given that it largely originates from the screening of media outlets, and thus is considered as
more objective than information disclosed and therefore controlled or influenced by the
companies. Ideally, controversies information would help to reduce information asymmetry
between the firm and its stakeholders. For this to happen, however, the controversies data
would need to be largely free from bias. Using the literature on divergence of interests
between investors and firms and on media agenda setting, this research applies a mixed
method design to the ESG controversies data of one well-known data provider, Vigeo-FEiris.
This research discovers significant selection bias in the media sources underlying the ESG
controversies data, both in geographical and language terms. For example, the odds of being
covered as part of a controversy are five times higher for companies headquartered in
English-language countries than for companies in other language regions. The research
discusses the implications of the findings for practitioners and policymakers and opens

possible further research into this field.

I - Introduction

Sustainable investment is becoming an important trend and most actors of the financial
market are developing Environmental, Social and Governance (ESG) strategies. This trend
is changing the information needs of the market. Although many companies or rating
agencies/information providers are producing or disclosing ESG related information to
answer the needs of this sustainable investment turn, little attention has been given to the
sources of information and how they influence the success of sustainable investments. This
study intends to show how a poor use of information sources can lead to misinforming

nvestors.

Most information used by investors is produced by companies themselves through legal
disclosure and financial communication. ESG information is also mostly produced by

companies’ disclosures and communication, but a growing attention has been given by



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

responsible investors to controversies implicating companies in media sources.
Controversies are supposed to verify whether company’s communication on ESG
corresponds to the actual reality on the ground. This is possible because media sources are
independent from the company and enable to cross information from two different sources

(the company and an outside source: media).

For investors, media information is far from their preferred information sources, which is
companies themselves. The amount of information to treat and process is already huge and
growing, and media information sources are numerous and can seem to be a bit wild from
the point of view of investors. The media sources are not all written the same way, the quality
of the information sourcing and checking of these media sources is of varying degrees, and
it is very difficult for investors to approach, know and use all these media sources.

This difficulty has two concrete consequence. First, investors use a few well-known and
reputable media information sources such as Bloomberg, or Reuters, which aggregate
companies’ disclosures, financial communication and media sources. Often investors pay
large subscription fees to get these media information, associated with various other services.
The second consequence is that investors buy subscription for database collecting these
media information, ordering this information in an easy and fast way to consume. Especially
for ESG and controversies information are these information providers, which are often also
rating agencies, needed by responsible investors. These last ones, the information providers,
are supposed to provide investors the entire diversity of media sources, as they are paid to
watch these, know them and select the reliable information. This is the reason why in order
to look at the media information source of the financial sector, the best is to look at how

information providers use media sources.

This is the reason why this study will focus on studying the database on controversies of one
of the largest information providers, recently merged with a rating agency, Vigeo-Moodys.
By looking at the media sources used to collect the controversies about companies, this study
intends to show that, in a similar way as investor use a few sources of media information,

information providers use mainly a very small set of media source. The study will further



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

show that this concentration of media sources is an under addressed threat for investor, as it

drives them to make decisions based upon uncomplete information.

The tendency of investors and more widely of the financial sector to rely on a few
information sources, especially when it comes to media pushes towards a centralization of
the production of information and therefore to a reduction of the diversity of information
consumed by investors. What is more worrying is that this tendency is doubled by the fact
that investors and the financial sector spend important amounts of money for information,
leading to further concentration of the media landscape. While the media sector is in crisis
for the past 20 years, with a problem of revenue, the fact that a few media sources providing
information for the financial sector receive large revenue, intensifies the media concentration
even more. This has negative consequences not only for investors, but also for the society,
as media sources become fewer and don’t have the resources to continue doing a serious
journalistic work of finding and verifying information. Press freedom has been and still is
an important freedom for a working democratic society, but what happens when no media

1s able to use this freedom, because it has no resources to do so?

II — Literature Review

So far, the literature about information in finance has not focused much on the issue of
concentration of media sources and how it can affect investors. Although information in
finance is a central thematic that has been studied and debated since the 1950s, the
emergence of non-financial information, known as ESG information is relatively new, and
has mostly been studied under the angle of materiality for investors as well as how to format
this information for a usage that would be the same as financial information. Controversies,
which are largely used in the ESG investment sector nowadays, has not been studies under
the angle of media sources. Therefore, the following literature review is an attempt to pull
together the different angles of the literature that can bring an understanding of the impact

of media sources and their concentration to the responsible investment sector. The
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peculiarity of this thematic is that it has been touched by many different literatures in some

ways, but not directly yet.

I1.1 - The CSR/ESG information quality issue

Most of the criticism about ESG based investments has been focused on the poor quality of
ESG information or data. This is highlighted by multiple recent asset management company
research reports such as the Deutsche Bank “Big data shakes up ESG investing” (2018).
ESG information is portrayed as “very difficult to quantify and time” referring to the core
issue of companies’ social responsibility (CSR) identified by Votaw and Sethi (1973) as

“mean(ing) something, but not always the same thing, to everybody”.

Indeed, the concept of Corporate Social Responsibility, which is at the center of today’s ESG
or sustainable investing, dates back from the 1950s. Bowen (1953) and later Heald (1957)
describe very vaguely CSR as a firm’s “obligation to the society”. Later, Davis (1960)
described these “obligation” as being “decisions and actions” of businesses “taken for
reasons at least partially beyond the firm’s direct economic or technical interest”. Frederick
(1960) added that CSR should aim at “an economic system that fulfils the expectations of
the public”. The lack of precision of the CSR concept comes from its moral origin, as
Acquier, Gond & Igalens (2005) underline. CSR is primarily a moral concept, and pushes
what they call “entrepreneurs of moral”, incarnated by the very creator of the concept, H.R.
Bowen, a businessperson branding himself as “responsible” and propagating the duty to be
moral. As this moral is taken from larger moral systems, such as religions, but no one is able
to set the standards for good, every business can brand itself as “responsible” in a different
way, but still compatible to the core of the business. This is precisely the challenge that stays

today at the heart of CSR or ESG.

In other words, the main challenge to the quality of ESG information is the tendency of
companies to “greenwash” their image through ESG information disclosures. Indeed, by
changing the measurement of ESG KPIs often, the overall data becomes impossible to follow

over time and among different companies.
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As Fatemi, Glaum & Kaiser (2018) demonstrated, ESG disclosure by companies tend to
increase the firm value. Therefore, companies have a strong interest in disclosing more ESG
information, which is confirmed by the current ramp-up of firms’ spending for reinforcing
Financial Communication Directions with ESG specialists. The link between CSR/ESG and
advertising/communication is key to understand the fundamental issue of the information
quality. As Servaes & Tamayo (2013) highlights, CSR spending and firm (financial) value
“are positively related for firms with higher customer awareness, as proxied by advertising
expenditures. For firms with low customer awareness, the relation is either negative or
insignificant”. As Du, Bhattacharya & Sen (2010) explained, CSR communication is key to
maximizing its business returns, even more than implementing CSR policies. As a
consequence companies are heavily tempted to view CSR/ESG as purely communication
tools and not as real hard management KPIs, explaining why the perimeter of the ESG KPIs

used by firms can vary over time in a same firm: for communication reasons.

However, markets intrinsically value ESG information, as ESG has become an efficient tool
to market active asset management, which is under pressure from passive tracking fund.
However, the need for evaluating these firms’ disclosures is crucial in order not to lose the
benefits of investing into a socially responsible firm. In other words, the investing sector
needs quality and reliability of ESG information. Hence, the need for checking and assessing

claimed CSP.

I1.2 - The need for evaluating/checking the information

The academic debate around the assessment of the performance of companies’ corporate
responsibility is not new. Carroll (1979) opened the debate proposing a three-dimensional
conceptual model of assessment of the corporate social performance. Wood (1991) proposed
some of the key concept to evaluate this corporate social performance (CSP) among them,
environmental assessment, stakeholder management, or issues management, opened a new
field of research. Clarkson (1995) defined CSP as the capacity for a company to manage and

satisfy its stakeholders and proposing a new conceptual framework to analyze and

10
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understand CSP. Wood & Jones (1995) showed the limits of CSP measurement as being
valid and reliable, partly because of the variety and poor quality of the data.

Later some research focused more on proposing concrete empirical procedures for
measuring CSP of firms (Mitnick, 2000; Igalens & Tahri 2012; Aguda Valiente, Ayerbe &
Figueras, 2012). Some of their works were used by Rating Agencies such as Vigéo Eiris,
MSCI, Oekom, Sustainalytics, to construct their way of measuring CSP in an understandable
and fashionable way for investors. These Rating agencies and how the perform CSP have
been debated (Igalens, Déjean, El Akremi, 2008; Ben Labri, Lacroux, Luu, 2018, Wood,
2010) and controversial, as they focus on the link between societal performance and financial

performance.

As Ben Labri, Lacroux & Luu (2011) explain, the availability of CSR/ESG data is not an
issue anymore, as many companies produce some. Now the issue is to read and use this data.
It is precisely for this reason that more and more, as Garvey, Kazdin, Nash LaFond & Safa
(2016) showed, CSR/ESG data produced by companies actually expose more these
companies to potential ESG problems (versus companies not disclosing this data and

policies).

Indeed, the only way for investors to read and use efficiently CSR/ESG data in order to rate
a company is to compare what the company claims with what they really do. This is why

ESG investors give more and more attention to “controversies” in their investing process.
I1.3 - The importance of controversies to check CSP/ESG data

All the societal rating agencies mentioned above have created controversies databases as
part of their rating services for investors. The use of controversies checking in investment is
not new but has been systematized by the sustainable investors.

As De Franco (2018) defines it, controversies are for the investing industry, “the measure of

specific, well identified weaknesses of a company that can potentially have a significant

impact on its business and, by transmission, on its financial performance”. Defined by

11



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

Aouadi & Marsat (2018), controversies are “news stories (...) that place a firm under the
media spotlight”. Moreover, “controversies are a measure of CSR concern (...)”, that are
“(...) not controlled by firms since (they) are disclosed by media outlets (...)”. Many
researches focused on the impact of media coverage and controversies on asset prices and
on investments and corporate decisions (Dyck & Zingales, 2003; Baloria & Heese, 2018;
Liu & McConnell, 2013, De Franco, 2018). There is a large consensus over the literature of
the negative materiality of controversies (earlier understood as “reputation”) on the
shareholder’s wealth/performance (Weigelt & Camerer, 1988; Fombrun & Shanley, 1990;
Klassen & McLaughin, 1996; Fombrun, 1996; Frooman, 1997; Adams, 2002; Oiknomou,
Brooks & Pavelin, 2012; Kang & Kim, 2014; Kriiger, 2014; Chollet & Sandwidi, 2016).
This proves the importance for investors of checking controversies in order to check ESG
data, but not only: indeed, any investor should care about the controversies as they have a

material impact on companies’ value.

Even if some studies (Zyglidopoulos, Georgiadis, Carroll & Siegel, 2012; Hoffman, 2001;
Barnett, 2012; Di Giuli & Kostovetsky, 2014; Cho, Lee & Pfeiffer, 2013; Servaes &
Tamayo, 2013; Surroca, Tribo & Waddock, 2009) tend to show that controversies are not
always systematically and directly linked with firms’ value, controversies are now key to
any investment process. Indeed, there is no exact science and direct mathematical
relationship between firm value and controversies, simply because it all depends on the

controversy.

The debate on how information influences markets is key to understand how crucial
information sourcing is for ESG investing. As Aouadi & Marsat (2016) advance it the
relation between controversies and market values is probably not direct and depends more
on firm visibility. Indeed, a controversy will be much more heard by the markets if the
company is well known. What has been understudied though, is how much a controversy
will be heard by the market if it comes from a small media outlet with low visibility?
Moreover, how many controversies do never get out in the news? This is the key question

about information access influence on markets.

12
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I1.4 - The information access influence on markets and the information gap

Information access impact on investment and financial markets is a long-standing concern
and debate (Akerlof, 1970; Fama 1971; Loss, 1983; Merton, 1987; Loss and Seligman, 2001;
O’Hara, 2003; Easley and O’Hara, 2004; Lambert, Leuz & Verrecchia, 2006). This debate
gave birth to several regulations aiming at increasing companies’ disclosures and equalize
information access across markets. Disclosure regulations were thought as a way to correct
an imperfection of the market (Leftwich, 1980; Watts and Zimmerman, 1986; Beaver, 1998).
Attention has mostly been given to the impact of information access on the capital cost,
arguing that a better and more equal access to information will decrease the overall cost of
capital for companies. This approach defines information as being composed solely on

companies’ disclosures and reporting, essentially of financial and accounting statements.

The rise and generalization of the use of Environmental, Social and Governance (ESG)
criteria to make investment decisions pushed a new debate on ESG related information need
for the markets (Ullman, 1985; Waddock, 2004; Daub, 2007; Buniamin, Sharifah Ahmad,
& Nazli, 2015; Ho, 2017). This approach again focuses on the need for companies’
disclosures and reporting on ESG strategies and performance. A major problem of ESG
information on companies for investors is that it is still largely heterogeneous because it is
unregulated, unlike financial disclosure and reporting. The quality and the quantity of ESG
information are continuously questioned, and its materiality for investors still unclear.
Nevertheless, the question of regulation might not be the ultimate solution to ESG

information rarity and lack of quality.

Indeed, as McGee & Prusak (1993) stated, in the information economy we are living in,
organizations unable to master the information competition will quickly disappear. This
information competition pushes organizations to be able to customize information about
product and services in order to serve their interest. In this perspective, every piece of
information produced can be suspected of serving someone’s interests (here companies’

interests). The ability of ESG investors to understand this and to select information

13



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

accordingly is a key to their success, but this also produces an information gap, as underlined

above, there is a need to check the ESG information produced by companies.

However, so far, investors and companies in which they invest prefer information coming
from within their business community. As André Orléan (2012) underlined, the formation
of the price on financial markets is a self-referential process of shared beliefs. Applied to
information selection, on which prices are formed, this concept allows us to better
understand how information coming from actors sharing the same believes is preferred over
information coming from outside of this business community, as Chambost (2018) showed
through the role of financial analysts in the construction of financial value. Nevertheless,
this preference of investors for information coming from like-minded people and

organizations is not rational as interests inside of this community diverge.

IL.5 - The divergence of interests between companies and investors at the heart of the

information problem

The divergence of interests between investors and firms, underlined by the Agency problem
(Jensen & Meckling, 1976; Smith & Warner, 1979) allowed to question the bias of financial
and accounting reporting and disclosure requirements, as being potentially twisted in
different ways to favor the interest of firms (Verrecchia, 2001; Dye, 2001; Lambert, 2001).
Companies tend to restrict free speech as Soley showed (2002) which is another way of
questioning the transparency of companies’ actions, pointing at the potential dissimulation
of information. Disclosure and reporting are the result of regulations, but as Posner (1974)
showed, regulators can tend to be captured by those they regulate. Investors are therefore in
a precarious situation where they have to rely mostly on biased information to make their

investment decision.

So far, investors (institutional investor and asset managers) developed a collection of
arrangements with companies in which they invested, as Tadjeddine (2018) describes.
However, this collection of arrangements, which are targeted at forming a consensus around

their common interests despite the divergence we highlighted, only targets short to medium-

14
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term purely financial objectives. These short to medium term objectives exclude any social,

environmental or political utility from the social construction of investment.

Sustainable investment goal is to invest on the long term, which is a very risky move as
uncertainty mechanically increases on the long term, and therefore requires an increased
amount of information. Also transforming the slightest bias, or lack of information in a
potentially dangerous misinformed move that will have serious consequences on the long-

term return on investment.

The scale and scope of information required for a long-term investment taking into account
ESG factors, is therefore much larger than for a traditional investment relying solely on
financial and economic factors. This increases the information risk for investors. So far, this
has pushed companies to issue voluntary reporting on ESG factors, and market
intermediaries (auditors, credit risk agencies, and analysts) to propose new ESG adapted
products. However, the bias of these sources already pointed out by the literature for
financial and accountancy information can only increase with the larger scale and scope of
ESG information. Moreover, ESG information is not regulated like financial and
accountancy information, and does not engage legally managers, whereas these are often
very sensitive issues for companies. Even if regulation were to be passed, the bias
highlighted by Posner (1974) still generates a too important risk for long-term investors to

rely solely on information produced almost only by companies.

I1.6 - The problem of the concentration of information production

The need of long-term investors for independent information is becoming the main challenge
to sustainable investment strategies. As Dyck, Moss & Zingales (2013) showed, profitable
and then fragmented media in the beginning of the 20" century in the US were able to
counterbalance specific interest groups such as companies by providing counter information
to firm communication. This is the traditionally defined role of journalism as a “fourth
estate” or as a watchdog to the different powers and interests. However, the later media

concentration notably pushed by the digitalization of media and the abortion of most of the
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traditional source of revenues for media, advertising, by a handful of companies (Google,

Facebook, etc), is threathening the existence of this mechanism.

Political scientists have highlighted the threat created by the concentration of media
ownership (Herman & Chomsky, 1988) and of the information and knowledge production
overall (Rifkin, 2000) enabling the manipulation of the public opinion. Although nuances
shall be brought to these theories as many media still play the role of watchdogs. The parallel
with the investment world where companies massively control information production
enabling the manipulation of investor’s opinion can be easily made. The introduction of ESG
factors in investment strategies implies that the information problem shall no more be taken
as a one to one relationship between the investors on one side and the companies on the
other, but rather as a multifactorial system. Indeed, understanding the ESG risk of one
company implies to take into account how this company interacts with its environment and

the human society it acts in.

Herman and Chomsky highlight the issue of the concentration of media ownership; applied
to the sustainable investment world, the issue is similar with the concentration of information
production. Indeed, the ESG information, as well as the financial information used to decide
on investments is produced by the companies’ reporting and disclosures or by very few
market intermediaries, themselves mostly relying on companies’ information. As in the
political studies field, this concentration of the production of key information can lead to the

manipulation of the opinions of the investors, not in their advantage.

This is the reason why the information sourcing of market intermediaries is important to be
researched. Indeed, does their information sourcing from journalist and media is answering
the needs of investors for independence and quality of information? This is why it is
important to look at the sources in a critical way. The sociological study of journalism

sources literature is helpful to understand how to characterize sources.

I1.7 - The necessity to study the sociology of sources

16



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

The issue of information sources concentration, especially in the case of “controversies”,
can be better understood through the sociology of journalism. The sociology of journalism
literature has not focused heavily on the need for a better understanding of sources as
sociological groups, Philip Schlesinger (1992), in his book “Rethinking the sociology of
Journalism” in 1990, make the case for a deeper study of sources and finds in earlier work
of Herbet Gans (1979) the roots of this research:

“To understand the news fully, researchers must study sources as roles and as representatives
of the organized or unorganized groups for whom they act and speak, and thus also as holders
of power. Above all, researchers should determine what groups create of become sources,
and with what agendas; what interests they pursue in seeking access to the news and in
refusing it. Parallel studies should be made of groups that cannot get into the news, and why
this is so. And researchers must ask what effect obtaining or failing to obtain access to the
news has on the power, the interests, and the subsequent activities of groups who become or

are represented by sources.”

For Schlesinger, when looking at sources, one shall look at the relationship between the
media and the source (often an institution or a company, but also a powerful individual or a
group) “which seek to define and manage the flow of information in a contested field of

discourse” (p. 62).

The only way to define whose interest it is to disclose information is to search for what Hall
& al (1978) define as the “primary definers”. It is not only the source, but also the
person/institution/organization shaping and defining the “primary interpretation” of an
information. Going further, the media does not always “create the news”, but follows the
interpretation of the news given by the source (or primary definers). However, as Schlesinger
tempers, media can also be through investigative journalism, “primary definers” and set the
news. However, this depends, as Hall & al notes, “on the existence of organized and
articulate sources which generate counter-definitions of the situation”. Indeed, not all media
are able to check the news sources, contact the sources directly, and contact other groups

that are able to produce a different framing of the information. This is crucial in the approach
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of information sourcing, more you know your source, more you are able to frame the

information, but also to frame what information you potentially miss.

IL.8 - International, National, Local Media

As Nielsen (2015) explained, local media dominate journalistic production in quantity, but
also in quality, as they are “the most important source of independently produced
information about local affairs”. They are actually key primary definers or sources of
information, as they are physically close to the events. They report on a daily basis on matters
that no other regional, national or international media would. However, as Lund (2012)
noted, local media tend to be more single sources than national media, as their coverage of

local news is often relying on local authorities and businesses.

However, as Nielsen puts it (p.3), “business models that local newspapers have been based
on are under tremendous pressure today as readership is eroding, advertising declining, and
overall revenues plummeting.” This is creating a “news desert” in some region, as the local
newspapers have disappeared due to economic difficulties mostly created by digital news as
Currah (2009) explained. This is crucial as it means that some information will not be

reported on what is happening on the ground of these localities.
Therefore, controversies are key to diversify the sources of information. However,

concentrated media landscapes trends, fueled by the lack of self-financing ability of media,

is also reducing the number of sources.
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III - Research hypothesis and methodology

Investors tend not to take sufficiently into account low signal information especially when
produced by independent media sources, and to over valuate information produced by
companies (reporting and disclosure) and market intermediaries (such as Vigeo-Moodys
notations), as well as certain media (specialized financial and business press). This tendency
pushes towards a centralization of the production of information and therefore to a reduction
of the diversity of information consumed by investors. This is an unaddressed threat for
investors. This research intends to demonstrate this hypothesis through first a quantitative
analysis of an information provider database on controversies, and then through a case study

of one company in one given country.
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First, in order to verify this hypothesis, we will analyze the data set of controversies provided
by Vigeo-Moodys, focusing on the sources of the controversies listed. This will show the
concentration of media sources used by a major information provider and enable to further

analyze how media sources are used.

Secondly, in order to further precise the issues linked to the media usage of financial
intermediaries such as Vigeo-Moodys, and more generally in the financial sector, we will
analyze the controversies and their sources linked to one company in one country, namely
Arcelor-Mittal in Kazakhstan. Focusing on one company in one country will enable to look
more precisely at the media sources used and at their content and analyze the national media
landscape and understand how information is misused or misrepresented because of the
larger bias demonstrated in the first analysis of the entire data set.

This will also enable to compare the Vigeo-Moodys data set on one company and one

country with other information providers data on this specific company and country.

IV — Research

IV.1 - Part 1 - Vigeo-Moodys controversies’ data quantitative analysis

IV.1.1 - Methodology

Vigeo-Moodys provided their complete set of controversies’ data. The goal is to better
understand how they source their controversies and what these sources reveal of the

information provided to their customers as controversies are shaping investment decisions

of investors.
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The analysis of sources of an information provider has not been done yet, therefore the steps
of the methodology is thoroughly described step by step below. This methodology is mostly
the outcome of the specificities of the provided database and might be very differently

realized with another database from another information provider.

IV.1.1.1 - Description of the data set and analysis challenges

Vigeo-Moodys data set collects all the controversies for the companies followed by Vigeo-
Moodys. Within the data set, only the “details” sheet provides the sources of the
controversies. All the other sheets of data are focused either on the companies, or on counting
the controversies per companies such as the “overview” sheet. Unfortunately, there are many
incoherencies between the different data sheets (for example, some companies, such as
“Crestwood Midstream Partners” are mentioned in the “details” sheet which are not
mentioned in the “overview” sheet). This is the reason why the present data analysis will
solely focus on the “details” sheet, referred further as “the data”.

The data is made out of the list of controversies updates. Updates are used by Vigeo-Moodys
to add new information to the same controversy. The data set is composed of first the initial
controversy and if needed the update on this same controversy, which can happen years later.
The following tab shows an example of the way the data set is built. The first line is the
initial controversy (EDF nuclear power plant leaking), and the second is the update on this

same controversy about a justice court decision.

Tab 1 — Example of data from Vigeo-Moodys controversy database
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= =
Updates Title Country
In April 2015, envi groups, ¢ igning for the closure of the
nuclear power plant Fessenheim, filed a complaint against EDF and the
manager of the nuclear plant. The complaint seeks alleged violationsof - “Incident & Fessenheim : les anti-nucléaires portent plainte
the French Environmental Code. "Sortir du nucléaire" and four other contre EDF"- Le Monde - 20/04/2015
associations blame the company for "largely playing down"thewater - "Desantinucléaires portent plainte contre EDF sur
leak which occurred on February 28 in the plant, and of having "lied"to F im" - ATS - Agence Télégraphique Suisse - 21/04/2015
Electricitede the French Nuclear Safety Authority (ASN). The complaint also - "Fessenheim : les antinucléaires portent plaintecontre EDF  The company is non communicative: the company
30/08/2016 France France 30/08/2016 20/04/2015 highlightsthat EDF took three days to notify the ASN about thisevent.  aprésunincident”- Le Parisien - 20/04/2015 does not appear to be transparent on this case.
0On November 21, 2018, Agence France Presse, a paris based -"Nucléaire: confirmation en appel dela condamnation d'EDF The company is reactive: the Company reportsin a
international News agency, reported that the Court of Appeal of Colmar pour la ise gestion d'un incident & Fi heim"- detailed way on its position to the case
confirmed the conviction of EDF for mismanagement of a water leakage Agence France Presse-21/11/2018 The Company states that there were no negative
in 2015 at the Fessenheim nuclear power plant, in the Haut Rhin region. - “Nucléaire : confirmation en appel de lacondamnation impact on safety or the environment. Local
EDFissentenced to a EUR 7,000 fine. The Company isalso orderedto  d'EDF pour la mauvaise gestion d'un incident a Fessenheim"-  authoritiesin France and Germany have been
pay EUR 2,500 to each of the five anti-nuclear associations that brought Europe1-21/11/2018 informed of this incident the same day it occurred.
the caseto court. -"Fessenheim : lacondamnation d'EDF confirmée par la Cour
Electricitede d'appel de Colmar" - Dernieres Nouvelles D'Alsace - The event does not change our assessment of the
15/03/2019 France France 15/03/2019 21/11/2018 Theevent does not change our assessment of the severity of thecase. ~ 21/11/2018 Company's reactiveness.

The data set is sorted by companies, and then by dates of occurrence. The order of ranking
of the data set places first the companies with the latest update. The entire data set is

composed of 21 201 lines, so 21 201 controversies updates.

IV.1.1.2 - Treatment and data sampling

Out of the 21201 lines, almost half of them were analyzed in this study, so 10 000
controversies updates. The automatic analysis of the sources is not possible due to the lack
of standardization of the sources data. The source column seems to shall be entered the
following way, as per the majority of the data: Title of the article under “” — Name of the
source - Date of the publication.
Although, as shows the examples below, many sources were not entered this way (around
10% to 20%, the count is approximative). Some just completely forgot to mention the name
of the source, some mentioned the source by copy-pasting the hyperlink of the source (not
the precise one), and some would mention the sources at the beginning and at the end

(sometimes even different ones).
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Tab 2 — Example of mis-entered data (source)

Mr. George Mao, General Manager of a company with which Ericsson had an
agency agreement, has been accused of bribing Mr. Shen Changfu, a former

deputy of China ‘s National People s Congress (NPC) and former president - "China says Ericsson, Huawei paid bribes; Govemment

and board chairman of China Mobile Group Chongqing Co. Ltd, by procurators say Kick-backs went to China Mobile exec” (October
LM Chongqing ' s {China) Intermediate People’ s Court. The Esmerk Swedish 2011
Ericsson News reported that Ericsson is accused of paying a 2% commission to Shen - "China: Ericsson and Huawei accused of bribery in Shen Changfu
Telefon Sweden 2001072014 15/1072011 Changfu in 1996, when he was head of Chongging Telecom Bureau. trial” {october 2011)

In February 2012, the Romanian Times reported that over 860 employees of - Electrolux employees on strike over 50 Euros wage hike,

Electrolux, in Satu Mare (northem Romania) went on a general strike. The 24/01/2012, www.romaniantimes.at

employees were discontent with the management of the plant, which refused to - Company’s feedback on allegation (23/03/2012) *Romania -

sign a new collective labour contract and reduced the employees” rights, Strike at Electrolux ends, most claims won® - 24/02/2012 -
Electrolux  Sweden 17/ 1062014 15/02/2012 according to the union s leader. The unionists were asking for a wage increase.  http://www.wageindicator.org

On April 25, 2019, the press reported that Los Angeles County sued Southem

California Edison (a subsidiary of Edison Intemational), alleging that the - "L.A. County sues Southem California Edison over Woolsey fire
company’s damaged electrical equipment may have sparked the Woolsey fire. -LA Times® - Reuters - 26/04/2019
The lawsuit filed by the country seeks approximately USD 100 million in - "Edison sued by Los Angeles County over wildfire damage® -
damages related to the incident. Seeking Alpha - 26/04/2019
Edison United States of - "L.A. County sues Edison over devastating Woolsey fire, citing
Intemational America 30/004/2019 25/04/2019 This new event does not change our opinion on the severity of the case. $100 million in losses™ - Los Angeles Times - 25/04/2019

On top of this, many similar sources would be written in various different ways, making it
impossible to treat the data automatically. For example, the Los Angeles Times would be
written sometimes as such, sometime LAT, or even LA Times. Many typing mistakes were
also noted during the analysis of the data.

This is the reason why the data as had to be treated and analyzed manually, which is the
reason why a sampling of roughly 50% of the entire data set was operated. Thanks to the
large amount of data included in the data set, we believe that basing the analysis on 10 000
entries is representative of the entire data set and will not change radically the final

conclusion of this analysis.

IV.1.1.3 - Description of the sample

The sample on which the following analysis will be based is composed of the first 10 000
lines of controversies updates from the “details” sheet of the Vigeo-Moodys controversies

database.

Why the first 10 000 lines? As per the construction of the “details” sheet, explained above,
the data is ranked by the most recent controversy update, and by company. This means that
selecting the 10 000 first lines, selects the companies with the most current controversies,

but also the companies with the most controversies (more controversies will produce more
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controversy updates). Therefore, this does not only select the most recent controversies, but
the companies with the most controversies. This is illustrated by the timeframe of the sample,
with the oldest controversy dating back from October 2000 and the most recent from June

2019.

Selecting the most controversy-productive companies over the past 19 years to conduct this
study enables to focus on a more diverse set of sources, as these controversies are much

diverse and complex in nature.

The sample is composed of 538 companies, out of 3 013 companies in the entire data set.
For the sample each company has in average 18,5 controversy updates, whereas for the rest

of the data set (the other 50%) it is an average of 4,5 controversy updates per company.

The countries of origins of the companies are covered at 78% by the data sample. Indeed 42
countries of origin of the companies are covered in the sample, while 54 countries are
represented in the entire dataset. It shall be noted here that the country of origin of the
companies is not very representative of the countries of operation of the companies, as the
country of origin is where the headquarters are located. This is important because
controversies are often not limited to the country of origin of the companies, but rather to

the countries of operation.

Tab 3 — Comparative data on the database and the sample

Number of

controversy updates

Number of companies

Average controversy

updates / company

Countries of origin of

the companies

Dataset

21 201

3013

4,52

54

Sample

10 000

538

18,58

42

IV.1.1.4 - Extraction of the sources from the sample
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As mentioned above, the goal of the sampling was to make possible to treatment of the
sources of each line of controversy update. This has been done manually, source by source,

in order to verify each source and make sure that they are correctly counted in.

For each controversy update, we extracted the names of the sources mentioned and reported

them on a separated sheet. And then counted their frequency of the data sample.

IV.1.1.5 - Suppression of non-media sources and non-verifiable sources and regroupees

As Vigeo-Moodys database uses various sources for its controversies, including direct
question/answers with the company, NGO reports, Company reports, Administrative or
Court reports, which are often used all together and reported together (without a priority or
a hierarchy), we decided to focus only on media sources. The following analysis is therefore
only based on the media sources of the dataset. NGOs with their main purpose being
information were kept as media. Further, when mentioned “sources” it means “media

sources”.

The imprecision of the names of media sources in the data, and the impossibility to verify
the existence of this media led to the suppression of the media source from the count. For
example, the source “Daily News” was mentioned as such 45 times throughout the data
sample. There are about a dozen of media all across English speaking countries named
‘Daily News” (from Zimbabwe, to New York).

Many media were named differently although they are part of the same organization. For
example, the media “Business Journal” has numerous sub-edition for almost each town in
the USA, but they are part of the same media organization, hosted on the same website. The
same goes for USA Today and its sub-editions in US towns. The frequency of these media

were collected under the main media name.
This process of checking the double sources and NGO or governmental sources, was done

two times, first when extracting data from the Vigeo-Moodys files and then after having

checked the sources. This second process led to a suppression of 27% of the unique sources
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first extracted. Although many were NGO or governmental sources mistakenly taken for
media during the extraction of data, the largest part were unverifiable source’s names and
multiple names for the same media. This shows the poor entry system of sources in the
Vigeo-Moodys database. Also, it is strange that they did not enter the full hyperlink of their

sources and preferred to only write the names of the sources, which is much less precise.

IV.1.1.6 - Checking the sources and adding some information on the media

As mentioned above, after the extraction of source’s names and frequency directly from the
Vigeo-Moodys database, each single source name was checked through Google research.
The goal of this research phase was first to check the existence of the source and be able to
give a source link directly to the website of the named source, or at least a link proving its
existence.

The goal was also to add some information on each source, to add a layer of precision to

better understand the profile of the sources used by Vigeo-Moodys to track controversies.

This first Information researched is the country where the media is headquartered. In a
universe of companies largely internationally headquartered and with operation in even more
countries, this will give an understanding on where the information used by Vigeo-Moodys
is produced.

To research this information, the website of the media is the resource, with the ‘about us’
page or the ‘contact’ page where the location information was most of the time written. For
some media sources, official LinkedIn pages were used as well to determine the headquarter

country.

The second information researched is the language of the media source. This research was
done in two times. Indeed, as many media are available in two or more languages,
determining the language of the media can be a challenge. The goal here is to determine
which language of these media was used in the database. In order to do that, all the languages
encountered during the phase of extraction of the data from Vigeo-Moodys database, were

noted. This was possible thanks to having the titles of the articles used in the original
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language. Only seven languages were encountered during the phase of extraction of the data.
The second step was during the media source by source check and research to verify in which
language(s) the media was available and enter for each of them the language. If more than
one language was available, the language encountered during the extraction phase was
preferred and reported on the data sheet. This enabled to first double check if some languages
were missed and well reported, and secondly to precise the frequency of languages of the

media sources throughout the database.

For example, the Chinese news agency Xinhua is available in Chinese language, but also in
English. As no title of article in Chinese was encountered in the extraction phase, the Xinhua

was attributed the English language on the data.

The third information researched is the type of media. This is the most delicate phase, as
media landscapes are very different from one country to the other and many media have a
unique editorial line, focus, and format. This is why only five very large types of media will
be differentiated: generalist media, news agency, business media, specialized media, local

media.

Generalist media are media covering all kinds of topics, they are targeting a large public
audience, most of the time at the national level. Some typical examples of this type of media

are The New York Times, Le Monde, El Pais.

News agencies are also covering all kinds of topics, but they target a smaller audience, which
are other media, which are paying to use their content usually. News agencies are primary
sources of information most of the time at the national but also for a few of them at the
international level, as they check each information before publishing them. Some typical

examples of this type of media are Reuters, the AFP, AP or TASS.
Business media are covering business topics and they target people interested in these

businesses. This can be business in general, or one sector or sub-sector. This category of

media is relevant here as Vigeo-Moodys is tracking controversies touching businesses. Some
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typical examples of this type of media are The Financial Times, Les Echos, or Mining.com,

or FiercePharma.

Specialized media are covering very specific topics targeting one specific audience. Business
media are specialized media, but as explained above, it seems important to differentiate them
clearly because of the nature of the information in the Vigeo-Moodys database. Some typical
examples of this type of media are The Scientific American with a focus on sciences for a
large audience, or Devdiscourse with a focus on the non-for-profit development sector for

professional of this field, or ELLE with a focus on woman.

Local media are covering all kinds of topics such as generalist media, but focus on a very
specific local geography, and target the population living in this geography. It seems
important here to differentiate local media from the others as the bring a different type of
information, more local, following more closely topics that national or international media
would not follow. Some typical examples of this type of media are The Chicago Tribune, or

Le Parisien.

These five categories enable to classify all types of media and allow to better understand the

landscape of media sources used within the database.

The final information added, is whether the media source is free or paid. As many media
have a freemium, it was decided to use a very restrictive criteria to classify the media as a
paid resource. Only media sources fully unavailable for free users are classified as “paid

media”. This information enables to better understand what Vigeo-Moodys is paying for.

IV.1.1.7 - Comments on the use of sources in the Vigeo-Moodys database

Before going through the analysis of the collected data, the extraction and the manipulation

of the sources used by the Vigeo-Moodys database enable to draw a few comments on how

they use sources.
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The following example of a controversy update detail about the company Apple is

interesting from the point of view of the sources used.

Tab 4 — An example of a controversy uses of sources, Apple

In January 2013, Apple reported discovenng, through an intemal audit, multiple

cases of chikd labour In 1ts supply chain, Including one Chinese company that "Chikdren working at Apple's suppllers’ - Kazintorm - 27/1/2013
United States ot employed 74 children under 16 at Guangdong Real Faith Pingzhou Electronkcs - "Chid labour uncovered In Apple's supply chain' - The Guardian -
Apple America 01/07/2015  15/01/2013 factory In China. 251112013

This controversy update is about child labor in China in Apple subcontractors. Two sources
are quoted, one from the British generalist newspaper The Guardian, and another from the
Kazakhstan news agency, Kazinform. Both sources are dated back to 2013. Only the
Guardian source has been possible to retrieve!. The Kazinform source is no more online. But
it is very surprising to use a source from a country that is not connected to the controversy
at all (Kazakhstan), and that will anyway take back the same information as the other source
(The Guardian).
In fact, the media sources in the database, which are always multiples, seems not to be
collected in order to find the most accurate, or the primary source, or the most detailed one.
It seems more to be a collection of sources found through the web, sometimes randomly,
like this example shows. Even if it could be argued that putting as many sources as possible
shows the importance of the controversy in the public debate by showing that many different
media are talking about it, it seems difficult to argue that because the Kazakh news agency
is  writing about it, that it makes the controversy more important.
Actually, the fact that it is difficult to explain such a situation, which is reproduced all over
the database, can be correlated with the lack of uniformity of the database, and the amplitude
of non-verifiable source (almost 27%) as described above, to conclude that not much

attention has been given to the sources by Vigeo-Moodys.

In average there is 2 media sources per controversy update in the database. Some controversy

updates have zero media sources, as it can be NGO, Governmental, company

1 The Guardian, « Child Labor Uncovered in Apple’s supply chain” 25/01/2013,
consulted on November 5 2019,
https://www.theguardian.com/technology/2013/jan/25 /apple-child-labour-supply
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communications, and some can have up to 20 media sources. The typical controversy update

with media sources is therefore composed of much more than 2 media sources.

As mentioned above, this can be understood as the will to show the extent of the controversy
in media, beyond just trying to find a reliable source for the information leading to the
controversy. Although, looking at the sources and how they match with the controversy they
are supposed to be the source of, this is not verified. Moreover, the sources are sometimes
themselves pretty controversial. Indeed, among the sources in the database, some far-right
media are quoted, such as Breitbart, or even some media conveying conspiracy theories such
as “Infowars”.

The following controversy update from the database shows a Breitbart source that does not

bring anything else, but clearly aggressive stance towards migrants.

Tab 5 — An example of far-right source misusage

On Apnil 15, 2015, ChanneM has diffused a documentary in which it shows how migrants
employed by two Spanish supplers of a number of British retallers including Tesco, Marks
and Spencer, and Asda (a subsidlary ot Walmart) are mistreated, cheated out of wages
and exposed 1o pesticikdes and overtime. The Brtish polticlans demanded an urgent
Investigation confirming that the evidence was appaling and appeared 10 show effectively
slave labour producing food'. The Ethical Trading Initiative (an allance of companies,
trade unkons and NGOs that promotes respect for workers' nights) reported in April 15th,
2015 1o be following up with supermarket companies 1o understand how the actions they
take will deliver positive change for these migrant workers in Spain.
‘What's the real cost of your fresh salad?-Channei-15/04/2015
The Dally Mall has published a story on Apnil 14th, 2015 alleging the same human and ‘How migrant tarmworkers picking vegetables tor major stores are

labour nghts’ violations. treated ike ‘slaves’ and Ive In fiithy conditions™- malloniine-15/04/2015
"Have you washed your hands? Hopefully migrant workers who

Investigation by Channel 4 News was based on direct contact and interviews with pick our veggles will answer Yes-Breltbart-15/04/2015

employees picking vegetables for the Spanish suppliers which use an employment 'ETI responds 10 story on salad pickers In Spain’ - Ethical Trading

agency called Integra Empleo to provide casual staff 1o pick the products In its fiekds. Intiative - 15/04/2015

According 10 some workers revelations, the firm forces them 10 work on weekends paying  You will never want to buy a bag of supermarket salad again: How
them less. Moreover, workers are exposed to pestickdes and workplace lacks basic health migrant farmworkers picking vegetables for major stores are treated
Tesco United Kingdom 14/02/2016 15/04/2015 and satety standards. like 'slaves’ and Iive In fiithy conditions - Dally Mall - 14/04/2015

The title of the Breitbart article is in bold characters on the far-right box. The controversy
update is about the British retailer Tesco in the UK. The controversy update (in the middle
box) starts quoting Channel 4 as the source of the controversy, it is also indicated in the
source box on the right. The controversy is about how Tesco suppliers are mistreated by
some of its suppliers. The title of Breitbart article about this controversy clearly indicates
the tone of the article: “'Have you washed your hands? Hopefully migrant workers who pick

our veggies will answer Yes™. What does this source bring to the controversy? From an

2 Breitbart, « Have you washed your hands? Hopefully migrant workers who picj our
veggies will answer Yes”, 15/04/2015, opened on November 5, 2019,
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American based far-right media about a UK controversy, this is unclear. This shows, at best,
that the sourcing policy of Vigeo-Moodys database is loose, ending up in a collection of
sources brought from a quick google search. If this is not the case, then it is worrying to
include such sources. Breitbart is used as a source 4 times, Infowars 5 times, Natural News
3 times, and Sputnik 59 times. Is this only because they are well referenced on Google? We

will prefer to believe it.

Beyond the controversial usage of these sources, this tells how the database has been
sourced, with probably little attention, and a will to diversify the number and the types of
sources. Compared to other database, which include only the primary source or the most
reliable source possible, Vigeo-Moodys took the path of diversity and quantity of sources.
This actually makes it more interesting to analyzes, as it means that the results of the
quantitative analysis on the sources will be much more diluted, and the largest trends are

insured to be the same for the other data providers.

IV.1.1.8 - Analysis methods

Based on the data extracted and complemented with the researched information as explained
above, some quantitative analysis was conducted with the goal to highlight the
characteristics of the sources for each of the aspects researched : Country of headquarter of
the media source, language of the media source used, type of media source, and if the media

needs to be paid to get access to.

The data about the country where the media sources are headquartered can be broken in two
sets of data. First the frequency of appearance of the country where the media sources are
headquartered, and the number of unique sources per country. Crossed, these two data also
give an idea  about the concentration of sources per  country.
First the frequency will give an idea about the importance of each country as a place for

information production. This information can be compared with the data on the country of

https://www.breitbart.com/europe/2015/04 /15 /have-you-washed-your-hands-
hopefully-migrant-workers-who-pick-our-veggies-will-answer-yes/
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headquarters of the companies’ subject to the controversy updates. Even if controversies do
not always happen in the country where the company is headquartered, media will cover

topics concerning companies that are from their countries.

In order to add a layer of understanding to this data on countries, the data set will be divided
between OECD countries and non-OECD countries. The OECD is composed of 38 of the
most developed economies. Dividing the data set between OECD and non-OECD countries
will therefore enable to analyze how media sources from developed economies are used

versus media sources from less developed economies.

The data about the type of media (Business, local, specialized, generalist or news agency)
can also be broken in two sets of data. First the frequency of appearance of each type of
media sources, and the number of unique sources per type. Crossed, these two data also give
an idea about the concentration of sources per media category.

First the frequency will give an idea about the importance of each type of media for the
production of controversies. Then this information can be broken country per country and
give a more precise idea of how and where information is produced and where controversies

are more likely to be found in media sources.

The data about language will also be looked through the frequency of appearance of each
identified language in the data set. In details, the language data will also be looked country
per country, in order to better understand how media sources from certain countries are

selected.

Finally, the data about paid media use will be analyzed to understand what kind of media
Vigeo-Moodys is paying for. The data is much smaller in amount than the others, which will
enable to look more in detail at each source, crossing the paid data with the other data

described above.
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IV.1.2 - Results and analysis

This section intends to present the results, to analyze and comment them. The results will be
presented by the following data category one by one first: Country of headquarter of the
media source, language of the media source used, type of media source, and if the media
needs to be paid to get access to.

Then these data will be crossed to add a layer of understanding and produce more analysis

and hypothesis that will be tested in the case study.

IV.1.2.1 - Country of headquarter of the media source

The countries where the media sources used in the Vigeo-Moodys database are
headquartered has first been analyzed through the frequency of the sources in the dataset.
Countries are presented by their percentage of media sources appearances on the total media

source appearances in the data set in the Tab 6 below.

Tab 6 — Media sources frequency per country of headquarters (1)
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Countries of sources| Frequency |Percentage
Algerna 19 0,094%
Argentina 9 0,045%
Armenia 3 0,015%
Australa 578 2,869%
Austria 1 0,005%
Azermalan 2 0,010%
Bahrain 1 0,005%
Bangladesh 10 0,050%
Belgium 109 0.541%
Botswana 2 0,010%
Brazil 59 0,293%
Brunel 1 0,005%
Bulgana 42 0,208%
Cambodia 10 0,050%
Cameroon 2 0,010%
Canada 703 3.490%
Chile 16 0,079%
China 96 0477%
Colombla 9 0,045%
Croatia 1 0,005%
Cyprus 2 0,010%
Czech 3 0,015%
Danemark 16 0,079%
Dominican Repubic 1 0,005%
Eqypt 3 0,015%
Estonia 3 0,015%
Ethiopla 1 0,005%
France 1381 6,856%
Gabon 6 0,030%
Gemany 92 0.457%
Ghana 12 0,060%
Greece 8 0,040%
Guatemala 4 0,020%
Guyana 1 0,005%
Hong Kong 43 0,213%
Hungary 7 0,035%
Iceland 1 0,005%
India 591 2,934%
Indonesia 31 0,154%
Iran 12 0,060%
Iraq 7 0,035%
Ireland 80 0,397%
Isragl 78 0,387%
Itala 106 0,526%
Japan 152 0,755%
Jordan 12 0,060%
Kazakhstan 19 0,094%
Kenya 15 0,074%
Korea 479 2,378%
Kuwait 1 0,005%
Libena 2 0,010%
Luxembourg 20 0,099%
Lybla 3 0,015%

Tab 7 - Media sources frequency per country of headquarters (2)
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Malawi 2 0,010%
Malaysia 34 0,169%
Mall 2 0,010%
Marocco 53 0,263%
Mexico 13 0,065%
Monaco 2 0,010%
Myanmar 2 0,010%
Netherland 101 0.501%
New Zealand 60 0,298%
Nigera 42 0,208%
Norway 24 0,119%
Oman 1 0,005%
Pakistan 19 0,094%
Panama 1 0,005%
Papua New Guinea 2 0,010%
Peru 8 0,040%
Philippines 13 0,065%
Poland 2 0,010%
Portugal 1 0,005%
Qatar 22 0,109%
Romania 25 0.124%
Russia 148 0.735%
Saudl Arabla 7 0,035%
Seneqgal 3 0,015%
Serbla 1 0,005%
Singapore 147 0,730%
Slovakia 6 0,030%
Slovenia 3 0,015%
South Africa 137 0.680%
Spain 94 0,467%
Srl Lanka 2 0,010%
Sweden 38 0,189%
Switzerland 164 0.814%
Talwan 21 0,104%
Tajkistan 1 0,005%
Tanzania 2 0,010%
Thalland 7 0,035%
Togo 1 0,005%
Trinklad & Tobago 3 0,015%
Tunisia 9 0,045%
Turkey 19 0,094%
UAE 8 0,040%
Uganda 5 0,025%
UK 5548|  27.542%
Ukraine 2 0,010%
Uruguay 4 0,020%
USA 8429  41.844%
Venezuela 14 0,069%
Vietnam 17 0,084%
Zambla 2 0,010%
Zimbabwe 8 0,040%
Total 20144|  100,000%)]
Total Countries 104

The media sources of the data set are headquartered in 104 different countries, the countries

above 1% of the frequencies are highlighted in yellow. These 7 countries are presented in

detail in the Tab 8 below.
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Tab 8 — Countries of headquarters of media sources concentrating more than 1% of the

appearances in the data set

RO repres:ntlng il Frequency | Percentage of total sources
than 1%

USA 8429 41.844%
UK 5548 27.,542%
France 1381 6,856%
Canada 703 3.490%
India 591 2,934%
Australa 578 2,869%
Korea 479 2,378%
Other (less than 1%) 2435 12,088%
Total frequency countries

more than 1% 17709 B88%
Total countries countries

more than 1% 7 6.7%

These 7 countries actually concentrate together more than 88% of the entire media sources
frequency throughout the data set. 6,7% of the countries concentrate more than 88% of the
media sources.

This shows that information sources back to only a few countries. The concentration of
media sources in these 7 countries show the dependency for news on a very restricted
geography. Naturally, the geographic concentration of the media sources shall be compared

to the geographic concentration of the companies about which these media sources are.

IV.1.2.2 - Geographic concentration of companies and media sources

The data about the countries of headquarters of the media sources can be compared to the
data on the country of headquarters of the company about which the controversies update of
the data set are. The data set contains controversies updates about 538 different companies.
These 538 companies are headquartered in 42 different countries. The data about the
companies and their countries of headquarter also contains the frequency of companies per

country. This data is presented in the tab 9 below.

Tab 9 — Countries of companies’ headquarters and their frequency
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Countries of Percentage of
companies i ne data | Number ofcomeany | oo
set occurrences/country
Netherands 5 0,93%
Canada 17 3,16%
United States of Amerca 195 36,25%
Belgum 4 0,74%
Austria 4 0,74%
France 34 6,32%
Australla 20 3,72%
Itaty 12 2,23%
India 18 3,35%
|srael 6 1,12%
Spain 5 0,93%
Luxembourg 3 0,56%
China 8 1,49%
Russia 5 0,93%
Brazil 10 1,86%
Germany 22 4,09%
Japan 27 5,02%
United Kingdom 39 7,25%
Chile 1 0,19%
Switzeriand 9 1,67%
Finland 2 0,37%
South Korea 28 5,20%
Denmark 4 0,74%
South Africa 10 1,86%
Hong Kong 6 1,12%
Malaysia 3 0,56%
Ireland 2 0,37%
Sweden 10 1,86%
Norway 5 0,93%
Thalland 1 0,19%
Marocco 2 0,37%
Tamwan 4 0,74%
Singapore 5 0,93%
Turkey 1 0,19%
Greece 1 0,19%
Portugal 1 0,19%
Peru 1 0,19%
Colombla 1 0,19%
Mexico 4 0,74%
Czech Republc 1 0,19%
Ivary Coast 1 0,19%
United Arab Emirates 1 0,19%
Total 538 100,00%

The data in tab 9 above is compared with the data in the tab 6 and 7 above in tab 10 below.

As there are fewer countries in the countries of companies’ headquarters data, only the

matching data from the media sources headquarters data has been kept in the following tab.
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Tab 10 — Comparison of frequencies of companies’ appearances per country of

headquarters with frequencies of media sources’ appearances per country of headquarters

Number of | Percentage of Frequency of| Percentage
Countries of
companies In company company Countries of source of source
the data set occurrences/|occurrences/co sources occurrences | occurrence
country untry /country s/country
United States of United States of
Amernca 195 36,25% Amernca 8429 41,844%
United Kingdom 39 7.25% United Kingdom 5548 27.,542%
France 34 6.,32% France 1381 6.856%
Korea 28 5.20% Korea 479 2,378%
Japan 27 5,02% Japan 152 0,755%
Germany 22 4,09% Germany 92 0.457%
Australla 20 3.72% Australla 578 2,869%
India 18 3.35% India 591 2,934%
Canada 17 3,16% Canada 703 3.490%
Italy 12 2,23% Italy 106 0,526%
Brazil 10 1,86% Brazil 59 0,293%
South Africa 10 1.86% South Africa 137 0,680%
Sweden 10 1,86% Sweden 38 0,189%
Switzerland 9 1,67% Switzerland 164 0,814%
China 8 1.49% China 96 0477%
Israel 6 1,12% Isragl 78 0,387%
Hong Kong 6 1,12% Hong Kong 43 0,213%
Netherland 5 0,93% Netherland 101 0,501%
Spain 5 0,93% Spain 94 0,467%
Russia 5 0,93% Russia 148 0,735%
Norway 5 0,93% Norway 24 0,119%
Singapaore 5 0,93% Singapore 147 0,730%
Belkyium 4 0.74% Belkyium 109 0.541%
Austria 4 0,74% Austria 1 0,005%
Denmark 4 0.74% Danemark 16 0,079%
Tamwan 4 0.74% Tamwan 21 0,104%
Mexico 4 0.74% Mexico 13 0,065%
Luxembourg 3 0.56% Luxembourg 20 0,099%
Malaysia 3 0,56% Malaysia 34 0,169%
Finland 2 0,37% None 0 0
Ireland 2 0.37% Ireland 80 0,397%
Morocco 2 0.37% Marocco 53 0,263%
Chile 1 0,19% Chile 16 0,079%
Thalland 1 0,19% Thalland 7 0,035%
Turkey 1 0,19% Turkey 19 0,094%
Greece 1 0,19% Greece 8 0,040%
Portugal 1 0,19% Portugal 1 0,005%
Peru 1 0,19% Peru 8 0,040%
Colombla 1 0,19% Colombla 9 0,045%
Czech Republc 1 0,19% Czech 3 0,015%
Ivory Coast 1 0,19% None 0 0
United Arab
Emirates 1 0,19% UAE 8 0,040%
Total 538 Total 19614 97,369%
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The 42 countries of headquarters of the companies covered in the data set represent more
than 97% of the frequency of appearances of the media sources. This seems logical as media
headquartered in the same country as a given company will follow it more closely if the
company is headquartered in the same country, thus being of interest to its readers, which
are also located in the same country. This also explains the concentration of media sources

in a few countries.

The seven countries representing more than 88% of the media sources frequency are
highlighted in yellow, as in tab 6 and 7 above. All these 7 countries are present in the
countries of companies’ headquarters data. If the weight of the countries for company’s
headquarters and for media sources headquarters matches almost perfectly, a few

discrepancies are to be noted.

The percentage of companies’ occurrences in the data set for the United States of America
(USA) is 36%, while media sources occurrences for the USA are more than 5% higher, up
to 41%. The USA is the number one in both categories. The difference is even larger for the
second, the United Kingdom (UK), where the percentage of companies’ occurrences in the
data set is 7%, when media sources occurrences for the UK are more than 20% higher, up to
27%. France is number 3 in both data which are almost similar at 6% both. Korea is number
4 for both data set; but this time it is the media sources that are lower by 3 percent to the
companies’ weight. Then Japan and Germany are respectively number 5 and 6 in the number
of companies headquartered on their territories, but significantly lower by the media sources.
Also, two countries have companies headquartered on their territory, namely Finland and

Ivory Coast, but have no media sources headquartered on their territory.

This data comparison shows that the media used are not always from the same country as
the company they cover. This also shows that media sources are even more concentrated
than the companies in a few countries, namely the UK and the USA. And also, that some
countries (Japan, and Germany) have many companies, but their media are not used to follow

them.
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The fact that all the 538 companies are concentrated in 42 countries, but media used are in
104 different countries, also shows that the places of controversies are not always where the
companies are headquartered, since there is a need to look for media sources outside of these

countries.

IV.1.2.3 - Languages of the media sources

The languages of the media sources used by Vigeo-Moodys have been analyzed through the
frequency of their usage throughout the data set. Only 6 different languages have been

identified throughout the 20 144 media sources occurrences of the data set.

The tab 11 below presents the frequency of appearances of the media source in the different

languages and their relative weight in the data set.

Tab 11 — Media source by languages of the source used

Language | Frequency | Percentage
English 18575 92,2%
French 1262 6.,3%
Spanish 135 0,7%
Iltallan 68 0,3%
German 60 0,3%
Portuguese 44 0,2%
Total 20144 100,0%

All the languages used in the data set are European languages. English language represents
more than 92% of the media sources occurrences. French is the only other significative
language used, with 6% of the occurrences. Spanish, Italian, German and Portuguese

together represent less than 1,5%.

This shows the extreme linguistic concentration of the use of media sources in the data set.

This interrogates whether using almost only one language, namely English, enables to find
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all the possible controversies about one given company. Especially if the company is
working in a country where English is not an official language, and is therefore not widely
spoken by the population, neither is the language in which media are writing. Is it possible
that some controversies are not reported because they do not appear in English language

media sources?

In order to show that this is an important question for anyone following controversies linked
to one country, we looked compared countries media sources profiles, between English
speaking countries and non-English speaking countries.

Korea, Turkey, China, and Kazakhstan are countries represented in the data set having media
sources headquartered on their territory. All these media sources are exclusively in English,
although these countries do not speak much English. They are compared with English
speaking countries such as South Africa, UK and USA in the tab 12 below.

Tab 12 — Comparison of media source profile of English-speaking countries and non-

English-speaking countries.

Selected official s'ﬁ':‘;’lzg"‘::g' — ';':‘2‘:)’:::3 :’; Unique

countries | language(s) dambaxe the database | SOUrces
Non- Korea Korean English 479 2.,38% 15
engiish [Turkey Turkish English 19 0,09% 6
speaking China Chinese English 96 0.48% 13
countnes |Kazakhstan |Russian/Kazakh EngllSn 19 0.,09% 7
Englsh- |South Africa |English English 137 0,68% 23
speaking [UK English English 5548 27.54% 160
countries [USA English English 8429 41,84% 669

Tab 12 shows the frequency of media sources from the respective countries, and the number
of unique media sources per country. Non-English-speaking countries have a much small
number of unique media sources than English-speaking countries. Even if, the size of their
respective economies and of the number of companies covered can influence the number of
unique media sources used, this is not confirmed by the fact that China, the second largest
economy in the world also has a smaller number of unique media sources than all the other

English-speaking countries in the sample.
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Therefore we can emit the hypothesis that the number of sources used and of occurrences
(frequency) is directly limited in the context of a non-English Speaking country, such as
China, Kazakhstan, Turkey or Korea, because there is a limited number of media sources
available in English language and that not every media report is available in English

language.

Therefore, language access is one way of explaining the high concentration of media sources
in a few countries, mostly English-speaking ones. In order to verify the hypothesis that using
only English sources in a non-English-speaking country can lead to miss controversies, a

case study on one non-English speaking country will be proposed further in this study.

IV.1.2.4 - Type of media sources

The type of media sources used in the Vigeo-Moodys data set have been categorized in 5
different categories:

- Business Media

- Generalist Media

- News Agencies

- Local Media

- Specialized Media
Each of these categories will be analyzed through the frequency of appearance in the data
set and through the number of unique media sources for each category. Moreover, by
dividing the number of appearances by the number of unique sources, we can analyze how
many times in average each unique source is used. This is an indicator of the concentration
of sources, or how many times one single media source is used for each category. This
same indicator will be used further to add a layer of understanding on how concentrated

media sources are.

Tab 13 below presents the results of media sources frequency, unique sources,

concentration as explained above per each type of media.
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Tab 13 — media sources per type of media

Number of Frequency /

Type of media Frequency | Percentage [ que source Percentage Unique sources
Business Medla 7338 36,4% 433 27,0% 16,9
Generalst Media 7008 34.,8% 425 26,5% 16,5
News Agency 3397 16,9% 54 3.4% 62.9
Local Media 1625 8.1% 432 26,9% 3.8
Specialised Media 776 3.9% 261 16,3% 3.0
Total 20144 100,0% 1605 100,0% 12,6

The most used type of media throughout the data set with more than 36% of the media
sources are Business media sources. This is not very surprising as controversies focus on
companies and their businesses. Though, Business media are usually depending on
companies and business communities to exist, so the importance of Business media is also
a sign of concentration of the media sources. This will be further detailed through crossing

this data with the data about countries of headquarters of the media sources.

The second type of media in the data set are generalist media with almost 35% of the
frequency of media sources. This is not surprising either to find generalist media almost as
important as Business media. Indeed, generalist media are among the largest media
organizations, and are often the most reliable sources of most information at the national

level of each country.

Then, with almost 17% of the frequency of media sources comes News Agencies. News
agencies are the main provider of information to all the other type of media. So, this is not
surprising that news agencies are among the main sources of information throughout the data
set. What is interesting though it the high concentration of news agencies, indeed with only
54 unique media sources in the data set, but 3397 times they are used, it is the most
concentrated type of media source, with in average each news agency being used 64 times
throughout the data set. This is to be compared with the average for generalist and business

media which is around 16 times per unique sources.

The two last types of media, local and specialized with respectively 8% and 3% of the media

sources frequency, are the most diverse types of sources, with a very low concentration of
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around 3 times per unique source. Local media are especially diverse, as they are almost as
numerous in unique sources as generalist and business media. This is logical, as local media

cover small geographies and are relevant only on very precise cases of controversies.

In order to refine the analysis of the type of media and better understand the concentration
of media sources in the data set, we crossed the media type data with the data on the 7 largest
countries of headquarters of media sources, representing more than 88% of the entire data
set. The results presented in tab 14 below will enable to understand where the different types

of media are based.

Tab 14 (1) — Media sources types per countries (Business media)

General Business Media
Countries Percentage M'::::).r of Average Frequency % 0 the uﬂb.r of Average
representing more | Frequency of total sourg::/ frequency/sou| Business Coury SW?O: / frequency/s
than 1% sources rce Media w ource
country BM

USA 8429 41.844% 669 12,6 4785 57% 196 244
UK 5548 27.,542% 160 34,7 998 18% 71 141
France 1381 6.856% 133 10,4 262 19% 29 9.0
Canada 703 3.490% 58 12.1 207 29% 7 29.6
India 591 2,934% 64 9.2 271 46% 17 15,9
Australla 578 2,869% 42 13,8 126 22% 8 158
Korea 479 2.378% 15 31,9 91 19% 7 13,0
Other |IOSS than l%i 2435 12,088% 464 5.2 712 29% 98 7.3
Total frequency 20144 100% 7452
Total Sources 1605 12,6 433 17,2
Tab 14 (2) — Media sources types per countries (Generalist media)

General General Media
Countries Percentage M::::r.f of Average FI'QQ!”I‘\CY % 10 the Uﬂlber o AVQI"”
representing more Frequency of total sourg:: / frequency/sou | Generalist coun sour?:: / frequency/s
than 1% sources rce Media ) ource
country GM

USA 8429 41,844% 669 12,6 r 1785 21% 54 33,1
UK 5548 27.542% 160 34,7 L 2023 36% 19 106.5
France 1381 6,856% 133 10,4 632 46% 32 19.8
Canada 703 3.490% 58 121 343 49% 14 24.5
India 591 2,934% 64 9.2 e 43% 34 7.6
Australla 578 2,869% 42 138 r 286 49% 9 31,8
Korea 479 2,378% 15 319 227 47% 6 37.8
Other (less than 1% 2435 12,088% 464 5.2 1341 55% 257 5.2
Total frequency 20144 100% 6894
Total Sources 1605 12,6 425 16,2
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Tab 14 (3) — Media sources types per countries (News agencies)

General News Agencles
Countries Percentage “uu'n":” ol | Average | Frequency Number of |, arage
representing more | Frequency | of total sour?:s, , |requency/sou|  News ?o?n:-'y. s;’:‘:‘; , | requency/s
than 1% sources country rce Agency NA ource
USA 8429 41,844% 669 12,6 290 3% 3 96,7
UK 5548 27.542% 160 34,7 2366 43% 1 2366.,0
France 1381 6.856% 133 10,4 245 18% 1 2450
Canada 703 3,490% 58 12,1 58 8% 1 58,0
India 591 2,934% 64 9.2 41 7% 4 10.3
Australla 578 2,869% 42 138 0 0% 0 0.0
Korea 479 2,378% 15 3139 161 34% 2 80.5
Other (less than 1% 2435 12,088% 464 5.2 236 10% 42 5.6
Total frequency 20144 100% 3397
Total Sources 1605 12,6 54 62,91
Tab 14 (4) — Media sources types per countries (Local Media)
General Local Media
Countries Percentage N'::::” rot Average e % 10 the M;n:or of Average
representing more | Frequency of total sourg:: / frequency/sou Loc::lo dy. - sou'::: / frequency/s
than 1% sources rce RN ource
country LM
USA 8429 41,844% 669 12,6 1098 13% 277 4.0
UK 5548 27.542% 160 34.7 49 1% 28 1.8
France 1381 6,856% 133 10,4 199 14% 47 4.2
Canada 703 3,490% 58 121 83 12% 30 2.8
Indla 591 2,934% 64 9.2 3 1% 2 1.5
Australla 578 2,869% 42 13,8 136 24% 22 6.2
Korea 479 2,378% 15 31.9 0 0% 0 0.0
Other (less than 1% 2435 12,088% 464 5.2 57 2% 26 2,2
Total frequency 20144 100% 1625
Total Sources 1605 12,6 432 3.8
Tab 14 (5) — Media sources types per countries (Specialized Media)
General Speclalised Medla
Countries Percentage “"'un"lb" - Average Frequency % 10 the o un‘"b" - Average
representing more | Frequency of total sour::: / frequency/sou | Speclalised co:n sourg:: / frequency/s
than 1% sources rce Media - ource
country SM
USA 8429 41.844% 669 12,6 471 6% 139 3.4
UK 5548 27 .542% 160 34,7 112 2% 41 2,7
France 1381 6.856% 133 10.4 43 3% 24 1,8
Canada 703 3.,490% 58 121 12 2% 6 2,0
Indla 591 2,934% 64 9.2 19 3% 7 2,7
Australia 578 2,869% 42 13.8 30 5% 3 10,0
Korea 479 2,378% 15 31.9 0 0% 0 0.0
Other ilass than 1%i 2435 12,088% 464 5.2 89 4% 41 2,2
Total frequency 20144 100% 776
Total Sources 1605 12,6 261 3.0
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Breaking down the data on type of media per country, namely the 7 countries concentrating
the most media sources having their headquarters on their territories, enable to highlight

from which countries are the different types of media sources.

The first result is that Business media sources are highly concentrated in the USA, 57% of
all media sources occurrences in the data set based in the USA are Business media. 45% of
the Business media unique sources are based in the USA. Overall it is not even 10% of the
rest of the world (not the 7 most represented countries), where business media are
headquartered. This shows clearly a double concentration, geographic and of type of media
in the USA and in a few geographies. Each of the USA business media sources are in average
appeared more than 24 times, which is much more than the general average for all business
media sources which is only 12 times, two times less. This shows the high concentration of

the Business media sources.

About general media sources, the high concentration of frequencies of occurrences per
unique sources for the USA and for the UK, the two largest countries, show that a few
generalist sources are used a lot to source information by Vigeo-Moodys. This is the case
for the Guardian (UK) and the New York Times (USA), which are two of the top ten most
used single sources throughout the data set. The concentration is very important with more
than 106 times per unique sources in average for the UK and 33 times per unique sources

for the USA, way above the average for both countries (34 and 12 respectively).

When it comes to news agencies, it is even more concentrated. The UK alone represents
70% of the total frequencies of occurrences of news agencies in the data set. And there is
only one news agency based in the UK: Reuters. The same goes for France with the AFP,
which is much less frequent throughout the data set, but it still very concentrated, as one

single source represents 18% of all sources from France.

Local media sources are also very concentrated in one country. More than 67% of the local

media sources frequency are headquartered in the USA. When only 3,5% of these are outside
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of the seven largest country of the data set. About unique local sources it is 94%
headquartered in the seven largest countries. Local media are only for the countries with the

most sources and attention.

The same goes for the specialized media which are also very concentrated in the USA, with
more than 60% of the frequency of specialized media sources headquartered in the USA.

And more than half of the unique specialized media sources headquartered in the USA.

All these data precision, confirm the high concentration of the media sources in a few
countries, especially in the USA and in the UK. But why is that? We could think that it is
the richest countries concentrating the most media sources. In order to verify this hypothesis,
we will divide the data using OECD countries and non-OECD countries in order to better

understand what the reason of this concentration is.

1V.1.2.5 - OECD countries and concentration of media sources

OECD countries represent the 38 most developed economies. 27 countries of the 38 are
represented in the data set. The data set on media sources has been reorganized to regroup
countries where media sources are headquartered in OECD countries and non-OECD
countries in order to better understand the influence of the development of an economy with

the selection of media sources. The results are presented in the Tab 15 below.

Tab 15 — OECD vs Non-OECD headquartered media sources per type of media (1) —

Business media

General Business Media
Countries Percentage | Numberof | Average | Frequency Number of | 4\ arage
% 10 the unique
representing more | Frequency | of total unique [frequency/sou| Business recion sources / | Treauency/s
than 1% sources sources rce Medla il BM ource
OECD countries 18335|  91,020% 1282 14,3 6891 38% 366 18,8
Non OECD countries 1809 8.980% 323 56 561 31% 67 8.4
Total 20144 100% 1605 12,6 7452 37% 433 17.2
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Tab 15 — OECD vs Non-OECD headquartered media sources per type of media (2) —

Generalist media

General General Media
Countries Percentage | Numberof | Average | Frequency | _ . . "“'u m"”" o | Average
representing more | Frequency | of total unique |frequency/sou| Generalist aalon som'q: , | trequencyrs
than 1% sources sources rce Media reg GcM ource
OECD countries 18335] _ 91,020% 1282 143 5882 32% 240 245
Non OECD countries 1809] __ 8,980% 323 56 1012 56% 185 5.5
Total 20144 100% 1605 126 6894 34% 425 16.2

Tab 15 — OECD vs Non-OECD headquartered media sources per type of media (3) — News

agencies
General News Agencles
Countries Percentage | Number of Average Frequency % 10 the “mu nl"b.r = Average
representing more | Frequency of total unique |frequency/sou News S sour::: / frequency/s

than 1% sources sources rce Agency 9 NA ource
OECD countries 18335 91,020% 1282 143 3245 18% 21 1545
Non OECD countries 1809 8,980% 323 5.6 152 8% 33 4.6
Total 20144 100% 1605 12,6 3397 17% 54 62,9

Tab 15— OECD vs Non-OECD headquartered media sources per type of media (4) — Local

media
General Local Medla
Countries POI’COI’“’QO Number of Avorago Fre ne % 10 the w“r of AV.M”
representing more | Frequency of total unique (frequency/sou Locm dya pher sou::: / frequency/s

than 1% sources sources rce g LM ource
QECD countries 18335 91.020% 1282 14.3 1597 9% 421 3.8
Non OECD countries 1809 8,980% 323 5.6 28 2% 11 A
Total 20144 100% 1605 12,6 1625 8% 432 3.8

Tab 15 — OECD vs Non-OECD headquartered media sources per type of media (5) —

Specialized media

General Speclalized Media
Countries Percentage [ Number of Average Frequency | _ 0 o N‘:‘"I::”u';m Average
representing more | Frequency of total unique [frequency/sou | Specialised ‘r’ on sourZQs ; |trequency/s
than 1% sources sources rce Media 9 sM ource
OECD countries 18335 91,020% 1282 14,3 720 4% 234 3.1
Non OECD countries 1809 8,980% 323 5.6 56 3% 27 2,1
Total 20144 100% 1605 12,6 776 4% 261 3.0
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Looking at all the data set and dividing it between OECD and non-OECD economies show
the concentration of media sources in OECD countries, more than 91% of the frequency of
media sources are headquartered in OECD countries. Showing that there is a clear
concentration of media sources used in the most developed economies. What is even more
surprising is that the concentration of frequency per unique media source is 3 times higher
in OECD countries. Each unique media source appears in average 5 times for media sources
based in non-OECD countries, while it is 15 times when the media sources are based in

OECD countries.

The same goes for Generalist and Business media sources which are overrepresented among
OECD countries, and also much more concentrated per unique media source. News agencies
are also highly concentrated in OECD countries.

All these results show that information on controversies largely depends on media sources
based in the most developed economies. A few media sources based in very few countries
produce the information needed by the financial sector. This will be shown by analyzing the
most used (frequency) unique media sources further in this study. But first we will focus on

paid media used by Vigeo-Moodys in the data set.

1V.1.2.6 - Paid media sources

Why focus on paid media sources? These media are not accessible without paying for them.
The media source was classified as “paid” only if no content at all was available for free.
The only exception is Bloomberg, as through the data base it was written several times that
it was on Bloomberg terminal, which is paid, and which most financial actor use, which is
the reason why it was included in the “paid” category, although some content is available
through a freemium model online.

Paid media data set was compared to the rest of the data set and per categories of media and
countries of headquarters, as well as per languages. The results are shown in the following

Tab 16, 17 and 18 below.

Tab 16 — Paid media sources by media types
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Type of Media Number of % of unique |Frequency of % ot Concentration of
media media sources media frequency media source

Business media 27 73% 1633 95% 60,5

Speclalised media 10 27% 88 5% 8.8

Total 37 100% 1721 100% 46,5

Database 1605 2,3% 20144 8,5% 12,6

Tab 17 — Paid media sources by country of headquarters of media

Number of | % ofunique | Frequency of Concentration of
AYPs of Macka media | media sources media % offrequency | .odia source

Cambodia 1 2.7% 1 0.1% 1.0
Czech 1 2.7% 1 0.1% 1.0
France 3 B.1% 5 0.3% 1.7
Hungary 1 2.7% 3 0.2% 3.0
India 1 2.7% 3 0.2% 3.0
Kazakhstan 1 2.7% 2 0.1% 2.0
Netherland 1 2.7% 70 4.1% 70.0
Romania 1 2.7% 12 0.7% 12,0
UAE 1 2.7% 2 0.1% 2.0
UK 5 13.5%{ 73 4.2% 14.6
USA 21 56,8% 1549 90.0% 73.8
Total 37 100,0% 1721 100,0% 46.5

Tab 18 — Paid media sources by languages of the media source

Language French English

Frequency of media 5 1716
% of total 0,29% 99.7%
Number of media 3 34
% of total 8.1% 91.9%
Concentration 1.7 50,5

As per the results of Tab 16 above, compared to the entire data set, paid media sources are
only a very small portion of the media sources with only 2,3% of the unique media sources.
But their frequency of appearances in the data set, is much higher, representing 8,5% of the
entire occurrences in the data set. The concentration of paid media sources is therefore
almost 4 times higher than the average of the data set, with one unique paid media source
appearing in average 46 times, while the average for the data set is 12 per unique source.
This shows that a few paid media sources are much more used than the rest of media sources,
hence the importance of these sources. Indeed, paid media sources are supposed to bring
information that are not available elsewhere, exclusivity is the reason why these media are

not free of charge.
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This is therefore not surprising that only two types of media are present in the paid media
category, namely business media and specialized media sources. As shown in Tab 16, 73%
of the frequency of paid media sources appearances are business media sources. This is
mainly due to the presence of Bloomberg, which is one of the two most used media sources
throughout the data set, but not only, even without Bloomberg, business media make the
most of paid media sources. This shows that Vigeo-Moodys considers that some information
is only available in these paid media sources, that are specialized in business or in other

sectors or geographies.

The concentration of paid media sources is pretty similar to the rest of the data set when it
comes to countries. Indeed, as shown in Tab 17, 90% of the paid media source frequency
are coming from media sources headquartered in the USA, and almost 60% of unique paid
media sources based in the USA. This is therefore not surprising that 99,7% of the frequency

of paid media sources are in English language, as shown in Tab 18.

The fact that all paid media sources are based in the USA and even more are in English
languages also questions the ability for non-English media sources, not based in the USA or
in the UK, and willing to research on local companies, to finance themselves. Indeed, can a
media sources based in the USA follow and monitor closely a controversy in Kazakhstan, in
China or in Burkina Faso? The value of such an information can be high, but it would also
cost money to be produced. Therefore, looking at paid media sources also tells us how these
media can finance their activities. The high concentration of these paid sources shows a
structural problem of information sourcing financing. No financing for a media, no

information.

What is most surprising looking at the entire set of countries where paid media are based, is
that it seems that Vigeo-Moodys understand this problem, as some very little countries (in
size of media frequency, and company that are based there) media sources, such as
Kazakhstan, Cambodia, or Romania, are present in the paid media source data set, as show

in Tab 17. Although they represent very little unique sources and frequency of appearances,
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this shows the need for exclusive, researched information on these geographies, that can be

accessed only through paid media.

IV.1.2.7 - The most used media sources

In order to conclude on the quantitative analysis of the data set provided by Vigeo-Moodys,

this following part will focus on the 100 most frequently used media sources. Indeed, as the

previous steps of the study showed, the media sources are highly concentrated. Looking

closely at the first 100 sources then makes sense in order to better understand which media

are the main source of the information about controversies.

The general data about these 100 unique sources the most frequent throughout the data set

are presented in Tab 19 below.

Tab 19 — The 100 most frequent unique media sources of the data base

% of thelr
Frequency %":::n':;" respective sub- | Unique sources ;m:’:g
total frequency

Total of 100 Media

Sources the most 13982 69,4% 69,4% 100 139.,8
frequent

Detalls

Headquartered in the USA 5940 29.5% 70.5% 42 1414
Headquartered in the UK 4929 24.5% 88.8% 14 3521
Business Medla 5374 26.7% 73.2% 43 1250
Generalist Media 5101 25,3% 72,8% 41 124 4
News Agencles 3153 15,7% 92,8% 8 3941
Local Media 289 1.4% 17.8% 6 48,2
Specialzed Medla 65 0.3% 8.4% 2 325
Paid Medla 1489 7.4% 86.5% 9 165.4

The first finding is that indeed, the 100 most frequent unique media sources, which represent

only 6% of the total unique media sources of the data set, concentrate almost 70% of the

frequency of appearances as a source of a controversy throughout the data set.

The concentration is very high, more than 100 times higher than the average of the data set.

The 100 unique sources appear in average 140 times each, compared to the 12 times per

unique source for the entire data set.
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If we look at the media sources based in the USA and in the UK as shown in Tab 19 above,
the hundred first sources per frequency represent 70% of all the sources from the USA, and
more than 88% of all the sources from the UK. The concentration is very high as well, much

more than for the rest of the data set for the UK and the US.
The same goes for Business media and generalist media, for both, more than 70% of the
frequency of their respective type of media are in the hundred firs unique sources.

It is even higher, up to 86% for paid media sources.

All this show how concentrated the main types of media, and per country of headquarters

are in the first 100 unique media sources.

If we look at the first five most frequent unique media sources, as shown below in Tab 20,

we see that only UK and USA is represented and only Business and Generalist media.

Tab 20 — The five largest unique media sources per frequency in the data set

% of total Country of

Name of the Media source | Frequency fraquency headquarters Type of Media
Reuters 2366 11,7% UK News Agency
Bloomberg 1045 5,2% USA Business Medla
The Guardian 731 3,6% UK Generalst Media
The Wall Street Joumnal 609 3.0% USA Business Media
Financial Times 476 2.4% UK Business Medla
Total 5227 25,9%

The first five unique sources by their frequency are some of the most well-known name for
sourcing information, especially for businesses. Namely, Reuters, Bloomberg, The
Guardian, The Wall Street Journal and The Financial Times, are the 5 most used unique
sources throughout the data set. Together they represent more than 25% of all the
appearances of media sources of the data set. Reuters alone representing almost 12% of the

appearances of media sources of the data set.
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IV.1.3 - Final comments on the quantitative analysis of Vigeo-Moodys controversies’

data

The quantitative analysis of Vigeo-Moodys database on controversies enabled to look
closely at the media sources used by them to find out controversies linked to various
companies, mostly listed companies. The initial research hypothesis was that media used by
investors were very limited in numbers and diversity. This study enabled to validate this
hypothesis and show the high degree of concentration of media sources used by a specialized
information provider such as Vigeo-Moodys. Furthermore, this quantitative study enabled
to specify what were the features of this concentration, in a geographic, economic, and
sectorial way. It also gave insights about the issues of media financing by showing a high

degree of concentration among paid media.

This quantitative analysis show that only 6% of the total unique media sources of the data
set are used in more than 70% of the media sources used throughout the data set to source
controversies. This validates the hypothesis that the financial sector actors, such as Vigeo-
Moodys, specialized in information, use a very reduced number of media to source their

information.

These media sources are not only concentrated in a few sources, but also geographically.
Using the country where the media sources are headquartered, this study showed that only
7 countries constituted more than 1% each of the entire number of media sources used. This
shows that the concentration of media source is also due to geographical reasons. Why are
certain countries concentrating more of the media sources used in the financial world? The
answer is that most of the economic activity is happening in these countries, but this is not
the only reason, as controversies don’t always happen in the richest or most developed
countries. More than 91% of the frequency of media sources are headquartered in OECD
countries. Showing that there is a clear concentration of media sources used in the most

developed economies.
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Media sources used are also concentrated by their type, indeed business media are the
favorite type of media used in the data set. This finding shows that the financial sector relies
mostly on media specialized in business, these media are also very concentrated and very
often owned by people having business interests. Moreover, these business media are even
more concentrated geographically than the rest of the data set, namely in the USA and in the

UK.

The preeminence of the USA and the UK as countries of headquarters of the media sources
is astonishing. Indeed, these two countries concentrated almost 70% of the media sources
used in the data set. The fact that media sources are concentrated in the UK and in the USA,
also point to another feature of the concentration of media used in the financial sector: the
language. Indeed, we have been able to show that English language is used in more than
92% of the media sources in the data set. And that overall only 6 different languages are
used to read media sources. This poses serious questions: are financiers able to reach an
information that would not be in English, or one of the few languages they use on the side?
Especially if the company is operating in a country where English or one of these 6 languages
are not used. This will be the objective of the qualitative case study in the second part of this

study.

Last important finding of this quantitative study is the fact that Vigeo-Moodys use mostly
free media, and therefore they don’t pay for the information they use. When they use paid
media, these ones are only business or specialized media, and mostly based in the USA. This
clearly confirms that the financial sector, probably one of the major users of information as

a sector, is not contributing significantly to a diversified media landscape.
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IV.2 - Part 2 - Qualitative Analysis: Arcelor Mittal in Kazakhstan

The quantitative analysis part of this study showed the issues of the concentration of media
sources and how they are used in the Vigeo-Moodys database of controversies. The
geographic and linguistic concentration of sources raised some questions about the ability
of such database to fully cover companies doing businesses in countries that are not English-
speaking and that are not the most developed. The hypothesis is that investors following
closely one company and what this company is doing around the world, will not get all the
information on controversies about this company if it has operations in non-English-

speaking countries.

In order to test this hypothesis, we will conduct a case study on a given country with a given
company, and check if all the controversies present in the local-language media sources are

covered by the Vigeo-Moodys database.

IV.2.1 - Methodology of the case study

This case study intends to look in a closer way at the data on controversies provided by
Vigeo-Moodys. Indeed, the size of the data set is such that looking individually at each
controversy would not be possible, hence the need for sampling some of this data and

looking at it in details in order to understand how controversies are selected.

The goal of this study is to look at the influence of media sources on controversies. After
having demonstrated that these media sources are highly concentrated in various ways, the
question is now to know if this concentration has a concrete influence on the controversies
appearing on the screen of information providers such as Vigeo-Moodys and in fine on the

screen of investors trying to invest in a responsible way.

Our hypothesis is that because of the geographic and linguistic concentration of the media

sources used, some controversies will be missed out in the data set.
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In order to verify this hypothesis, it requires to look in details at each controversy. In order
to do that we will select one company. This will enable to look through all the controversies
of this company. In order to make sure that one given company will have enough
controversies we choose one company involved in a sector where controversies are usually
numerous: mining and metallurgy. We have therefore chosen one of the main companies of
this sector in the data set given by Vigeo-Moodys: Arcelor Mittal, headquartered in
Luxembourg. With activities all over the world, Arcelor Mittal is a perfect fit for this case

study.

Indeed, the second step, is to choose in the controversy data of this company one single
country where it has activities and controversies associated with it. As Arcelor Mittal is
active in numerous countries, we decided to look for a country where media sources are not
considered very free. Indeed, one of the main reasoning behind the concentration of media
sources in rich and developed countries, is that in these countries press freedom is higher
than in many others, therefore these media sources are more reliable and should provide
better and more information. By choosing a country where press freedom is considered at a
low level, we will intend to show that this is not a valid argument for information providers

to use.

Kazakhstan, number 158 out 180 in the 2019 ranking of press freedom per country of
Reporter Without Borders?, is a perfect candidate. Moreover, Arcelor Mittal has one of its
largest metallurgic plant associated with multiple mines in the central region of Karaganda

in Kazakhstan.

Once the company and the country of activities of the focus is chosen, we need to select one
media source headquartered in the country and publishing in one of the local official
languages, in order to research in this media sources all the occurrences of the company’s

name. Indeed, the goal is to check whether the controversies in the Vigeo-Moodys data set

3 Reporter Without Borders, Kazakhstan, 2019, https://rsf.org/fr/kazakhstan
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match with the controversies that can be found in a local language and locally based media

source.

Tengrinews is a web-based media, legally registered in Kazakhstan, it is a generalist media

in the sense that they cover everything that is relating to Kazakhstan, from sport to politics.

Then, based on Tengrinews website a research of all the occurrences of “Arcelor” was
conducted, enabling to find all articles published by this media source mentioning the
company. Out of these articles, were selected the ones directly about Arcelor Mittal in
Kazakhstan. Then many of these articles were about the same subject (or controversy), so
these “updates” were grouped, in order to be able to match them with the data as formatted

by Vigeo-Moodys and other information providers. This constitutes the Tengrinews data set.

The matching process between controversies found in Vigeo-Moodys data set and
Tengrinews data set, enables to check what was missing in Vigeo-Moodys data set. Of
course, one of the arguments why not all the data would be matching is that not all
controversies are of the same importance for investors (the final destinations of the
information in the database of information providers). In order to show that this is not the
reasoning leading to the matching or not of controversies found in Tengrinews data set and
in Vigeo-Moodys data set, two control data set about Arcelor Mittal in Kazakhstan from two
other anonymous information providers largely used by investors, which we will call “R”
and “S”, have been used. The data selection process for “R” and “S” was the same as for the
data selection process for Vigeo-Moodys: First the data about Arcelor Mittal and then the
selection only about Kazakhstan. In order to be able to compare all these data, the time frame
of all data set were based on the time frame of the controversies updates found in Vigeo-
Moodys database for Arcelor Mittal in Kazakhstan : starting in November 2012 to the end
of June 2019.

Then using the three information providers’ data set and Tengrinews data set, a comparison

of the types of controversies was conducted. Two types of controversies that are very

material and should logically be present in the information providers database about
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controversies were focused on. First on controversies including violent work incidents like
blasts, fire, and injuries of workers. And then, all the controversies including the death of at
least one worker. This intends to show whether information providers are able to provide all
the important information and report all the controversies happening on the ground. And as
a consequence, shows whether there is a need to focus or not on local media in local

languages such as Tengrinews for Kazakhstan.

IV.2.1.1 - Description of the data selection on Arcelor Mittal in Kazakhstan

As explained above data was selected from Vigeo-Moodys database on controversies, from
data provider “R” and “S” and finally from the Kazakhstan based media source Tengrinews.
The process of selection of these 4 data sets are explained below.

IV.2.1.2 - Data from Vigeo-Moodys

Concretely we first selected the data from Vigeo-Moodys database, from the “details” sheet,
matching for Arcelor Mittal. This “details” sheet contains the controversies updates. So,
there were 72 controversies updates for Arcelor Mittal in the “details”, for 22 single
controversies. For Kazakhstan there were only 15 updated and 12 single controversies in the
data set.

The profile of the media sources used for these controversies is as shown in Tab 21 below.

Tab 21 — Media source profile for the Vigeo-Moodys Kazakhstan/Arcelor Mittal data set
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Sources number of time used | Country of origin of the Media | language of the source | Type of media
Interfax 4 Russia English News Agency
Kazakhstan Press Club 1 Kazakhstan English Business media
Mining.com 1 Canada English Business Media
Kazakhstanskaya Pravda 2 Kazakhstan English Generalist Media
Kazakh Telegraph Agency 1 Kazakhstan English News Agency
Kazinform 2 Kazakhstan English News Agency
Ferghana News 1 Russia English News Agency
Reuters 1 UK English News Agency
BBC News 2 UK English Generalist Media
UPI 1 USA English Generalist Media
IndustriAll 3 Swiss English Business Media
Kazakhstan General Newswire 5 Kazakhstan English Business Media
Kazakhstan Newsline 1 Kazakhstan English Business Media
Total 25

The media sources were described using the same categories as in Part 1 of this study.
Namely, the country of headquarter of the media source, the frequency of occurrences of
one unique media source, the language used for this media source, and the type of media

source.

In total 25 media sources are used for the 15 controversies’ updates of the data set on Arcelor
Mittal in Kazakhstan, of which only 12 contained media sources. The most used media
sources are headquartered in Kazakhstan, with 12 times, or 48% of the total frequency,
media sources from Kazakhstan seem to be the first information sources on controversies
about Arcelor Mittal in the country. Although it shall be highlighted that all of these sources,
may they be headquartered in Kazakhstan, are all used in their English-speaking version.
This is actually a perfect situation to teste whether the language of usage of media sources
has influence on the number of controversies found relevant for the given company in a

given country.
Then, only having the title of the article, the name of the source and the date of the article, a
research was conducted through Google in order to find back the original article and the link

to it. The results are presented in Tab 22 below.

Tab 22 — Precision on each controversy update and media sources on Arcelor Mittal in

Kazakhstan from Vigeo-Moodys
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Update Title Source name Date Hyperlink to the article
Kazakh mining company ArcelorMittal Temirtau pays KZT21 min fine and
KZT1.4 bin damages for air and water discharges Interfax 27/03/2018|not able to find
1 No title Kazakhstan Press Club | 27/03/2019|not able to find
ArcelorMittal Temirtau expects production back on target in late Jan-early Feb [Interfax 11/01/2019|not able to find
Fire at ArcelorMittal Temirtau caused by pipe system overload - ad-hoc
commission Interfax 10/01/2019|not able to find
https://www.mining.com/arcelormittal-needs-one-month
2 ArcelorMittal needs one month to restore Kazakh output Mining.com 12/11/2018|restore-kazakh-output/6274
ArcelorMittal Temirtau fined close to KZT 1.4bn Kazakhstanskaya Pravd{ 24/09/2018|h ewsline kz/article/763633/
AMT may be fined over 1.3 bn tenge for environment pollution in Kyzylorda https 2tag kz/en/news/amt-may-be-fined-over-1-3-bn
1 region Kazak Telegraph Agenc| 19/07/2018|tenge-for-environment-pollution-in-kyzylorda-region
https://kazpravda.kz/en/news/incidents/arcelormittal
ArcelorMittal Temirtau worker died Kazakhstanskaya Pravd{ 23/02/2018|temirtau-worker-died
https://www.inform.kz/az/arcelormittal-temirtau-worker
3 ArcelorMittal Temirtau worker dies in unclear circumstances Kazlnform 03/01/2018|dies-in-unclear-circumstances a3112515
https://enews fergananews.com/news.php?id=3722&mode
ArcelorMittal Temirtau Miners to Get 30% Pay Rise Ferghana News 19/01/2018|=snews
ww.reuters.com/article/arcelormitta-kazakhstan
strike/arcelormittal-coal-miners-widen-strike-in-kazakhstan
4 ArcelorMittal coal miners widen strike in Kazakhstan Reuters 12/12/2017|idUSLEN10CARE
Black snow troubles pollution-weary Kazakhs in Temirtau BBC News 11/01/2018(h [www .bbc.com/news/world-asia-42653738
UPI (quotes the BBC /2018/01/11/Black-snow-blankets-Kazakhstan-city.
5 Black snow' blankets Kazakhstan city believed to be polluted above) 11/01/2018|believed-to-be-polluted/3941515693236/
COAL: Investigation into deaths of three mines in August gas blast puts blame
6 on employer Interfax 29/09/2017|not able to find
http://www.industriall-union.org/kazakhstan-industriall
Kazakhstan: IndustriALL demands safety improvements after three killed at demands-safety-improvements-after-three-killed-at
ArcelorMittal IndustriALL Union 01/09/2017|arcelormittal
https://www.inform.kz/en/mining-accident-in-karaganda
7 Mining accident in Karaganda region claims three lives KazInform 31/08/2017|region-claims-three-lives a3060163
8 Kazakh trade unions sue ArcelorMittal for not respecting collective agreement |IndustriALL Union 20/09/2017 | http://www.industriall-union.org/kazakh-trade-unions-sue
Damage caused by accident at ArcelorMittal Temirtau's Saransk exceeds 118 |Kazakhstan General
min tenge Newswire 23/11/2016|not able to find
Industrial accident commission puts blame on ArcelorMittal Temirtau for Kazakhstan General
Saransk mine accident Newswire 23/11/2016|Not able to find
https w.inform.kz/en/3-die-in-coal-mine-accident-in
9 3 die in coal mine accident in Karaganda region KazInform 10/11/2016|karaganda-region 22968348
http://www.industriall-union.org/kazakhstan-arcelormittal
10 Kazakhstan: ArcelorMittal debts lead to unpaid wages IndustriALL Union 22/03/2016 |debts-lead-to-unpaid-wages
Devaluation to benefit Kazakh miners but could worsen social tensions Kazakhstan Newsline | 26/03/2014|Not able to find
Human Rights Ombudsman in Kazakhstan concerned about social tensions in  |Kazakhstan General
ArcelorMittal Temirtau Newswire 26/03/2014|Not able to find
11 Kazakh ombudsman concerned over tension at steel company BBC News 27/03/2014|Not able to find
Kazakhstan General
12 Court orders Arcelor Mittal Temirtau to employ additional workers Newswire 13/11/2012|Not able to find

One of the first thing that this research revealed is that it was impossible to find back the

article 11 times out of 25 times, or in 44% of the cases. This is of course a worrying result,

as these controversies are therefore very complicated to be verified. This is very difficult to

understand why hyperlinks are not provided in Vigeo-Moodys database.

A strange use of media sources can also be noticed in this very small sample of the entire

database. For the Update number 5 in Tab 22 above, two media sources are used, an article

from the BBC and an article from UPL. When looking at the article from UPI, it is actually

linking in the first paragraph as the main source of information to the article from the BBC,

presented as one of the two sources of this controversy update. This is one more example
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that media sources are not carefully looked at and entered in the database in a very strange

way by Vigeo-Moodys.

1V.2.1.3 - Data from Information Provider “S”

Information provider “S” is one of the largest information providers on the market. It sells a

product that is entirely similar to the controversy database of Vigeo-Moodys.

Information provider “S” data set is very similarly constructed as Vigeo-Moodys data set.

Although the main difference is that it uses only media sources and no NGO, company or

governmental sources, and that it also uses only one source per controversy update.

About the data set of “S” for Arcelor Mittal in Kazakhstan, only 9 controversy’ updates were

found for the timeframe based on Vigeo-Moodys timeframe for Arcelor Mittal and

Kazakhstan.

The profile of sources of “S” are shown in Tab 23 below.

Tab 23 - Media sources profile for “S” about Arcelor Mittal in Kazakhstan

Name of the | Number of :o\:m;fy T\fe e || e .
source times used i neuag pe
media
Central Asia &
C
auFasus 1 Russia English Business Media
Business
Weekly
Kazinform 1 Kazakhstan English News Agency
Russia & CIS
General 1 Russia English Business Media
Newswire
) ) ) Specialized
IndustriALL 3 Swiss English
¢ Media
Reuters 1 UK English News Agency
BBC 1 UK English Generalist Media
Tengrinews.kz 1 Kazakhstan English Generalist Media
Total 9
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Only 7 unique media sources are used for the data set, while Vigeo-Moodys uses 13 unique

sources. The sources are all in English language as for Vigeo-Moodys. The 9 controversies’

update of

Tab 24

“S”, which cover only 5 controversies are presented in Tab 24 below.

- Precision on each controversy update and media sources on Arcelor Mittal in

Kazakhstan from provider “S”

Hyperlink to
’ Update | Title - description Source name | Date | the article

Company fined over pollution in Kazakhstan - The Kazakhstan pros s fined ArceloMittal
KZT 21 million (USD 55,000) for i with envi 1} lations at (h.c
company’s Termirtau plant. Among the violations were air polluti di 5
poor waste and harmful ions of boilers. The Department of Envi mmma\l Central Asia & Caucasus

1 also fined the company KZT 1.4 billion (USD 3 million) over environmental damages. Business Weekly 27-Mar-19 No link
Fatality at Termitau plant after fumace blast, A worker at ArcelorMittal’s Termitau plant was
found dead following the blast of a fumace shop. The company stated that the circumstances of lomittal-
worker’s death were yet to be d ined. Furth the p ssembled a special temint:

2 commission to investigate the matter. Kazinform 03-Jan-18 worker-dies-in-

Fatalities and injuries at Termitau mine after a methane release, Three miners died and another

four were injured after a sudden methane explosion at the Termitau mine in Kazakhstan. There

were 136 workers in the mine at the moment of the explosion. The mine stopped its operations,

while the staff proceeded to eliminate the methane, whose ion was 70%, dto Russia & CIS General

the 4% permitted limit. A special commission started investigating the accident. Newswire 31-Aug-17 No link

Update: Company files lawsuit against unions after strike at Termitau According to
IndustriALL, an intemational NGO, ArcelorMittal filed a lawsuit against two unions and a

worker’s rights organization following an und d strike at P 's s in

Termitau that occurred from 11 to 15 December, 2017. Among the defendants were the hitp://www.in
Metallurgical Workers' Union Zhaktau, the Trade Union of Mining & Metallurgy Workers of dustriall-
Republic of Kazakhstan and the organization Miner’s Family. The company claimed that the union. org/arcel
defendants prevented the strike from ending, destabilized operations at the mine, blodmd omittal-
workers from retuming to surface and m\[u\h\l iations between p 5 prosecutes-

and empl, LA ding to the Mi kers” Union Korgau, the company dl;ml»cd four kazakh-workers-
meloy;\: immediately after the strike was over. Furthermore, after the negotiations to end the

strike, the company stated in a letter to the regional prosecutor that the company would not underground-
retaliate or sanction the striking workers. Industriall Union 09-Feb-18 protest

Lpdan Workers stop strike after mmpany threatens with lawsuit - More than 600 workers at

lorMittal’s wholly d diary, ArcelorMittal Termitau, in Kazakhstan ended a week
old strike after the company o threatened them with legal action but maintained 30% pay raise X cl
proposed initially. After the workers started the underground strike the company filed a nerevOilNews!
complaint and a local court declared the strike illegal. Subs ly, the state pros 5 idAFLENIOF
proposed that the workers end the strike or face legal charges. Reuters Africa 15-Dec-17 0KO
Workers launch underg d strike in Kazakh over work ditions and pay Termitau, in

Kazakstan, entered an underground strike on December 11 over work conditions and overdue
past salaries. The workers also asked for a 100% pay raise. According to the Labour Minister,
684 workers participated at the strike in the first two nights, but after the intervention of the
region’s govemor, 154 workers climbed out of the mines. The local media denied the claims of
the Minister. The company also offered the workers a 30% raise, but the miners refused. The
company stopped operations at all its eight mines due to the situation. ArcelorMittal declared
the strike illegal and took legal action against the worker unions that organized the strike. BBC 14-Dec-17 42356797

Upedare: Labor dispute over collective agreement negotoation delays Worker unions from
ArcelorMistal's Termitaw plans appealed 1o Kazakh awthorities to soive their labor dispute
with the company. The workers had filed a lawswit with the Karaganda Cowrt against
ArcelorMittal, gy that the firm deliby iy delayed 7 Jor a new collecs

agreement. On August 31 the cowrt ruded in favor of the workers and it also ordered the
company fo respect the 2014 expired collective agreement until a new one was released.

However, according 1o the unions, the company continues fo delay negotiation, whilst
i

in pressuring emple ¢ fo from the unions. A new hearing related to the
case was scheduded for the end of Seprember in the Karaganda Cowrs. IndustriAll 25-Sep-17 No link

Updare: Contract workers from Termitau plant complain over unpaid wages Approximarely
2000 subcontract workers from ArcelorMistal's Temirtau plant in Kazakhstan complained that
they did not receive their wages, and that the company had extensive debis 1o its contractors.
Reportedly, the company had trouble paving its 24 contractors since 2013 and by February
2016 its debis had reached approximarely KZT 903,35 million (USD 2.61 million), which
resulted in contractors

delaying wage payments 1o their employees. Trade unions wrged the
company fo pay iLs contractors. IndustriALL Global Union 22-Mar-16 No link

Updare: Prosecutor’s Office of Karaganda fines Temirntau plant over wages cuts , The
pros s Office or K la and the Labor Inspection imposed a KZT 594,600
f{appraximarely USD 1,720} fine on ArcelorMittal's Temirtau plans, afier it deemed the
company’s intention fo cxt wages by 25% illegal. The regulator previously conducted an

imvestigation into the company’s operations and conciuded that the company’s action violated
the Labour Code in Kazaksthan. Me v, the authority stated that the firm showid comply
with the laws regudating salaries payment to workers from now on. The firm stated thar it

implemented the wages cuts due 1o the overall slowdown of the region's economic growth and

the sunfavorable situation on the foreign markess, which led 1o financial difficsdties for the

firm. Tengrinews.kz 06-Feb-15 No link
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The controversies’ updates of provider “S” are not well sources either, with almost no

hyperlink and therefore no possibility to check the source and the details.

1V.2.1.4 - Data from Information Provider “R”

Information provider “R” is also one of the largest information providers on the market. It
sells a product that is entirely similar to the controversy database of Vigeo-Moodys. It is
different in the way it presents the data about the source. Indeed, it only presents media
sources to the controversy and not company or NGO sources such as in Vigeo-Moodys. It
also only present one source per controversy update. It also always provides a hyperlink to
the source.

About the data set of “R” for Arcelor Mittal in Kazakhstan, 28 controversy’ updates were
found for the timeframe based on Vigeo-Moodys timeframe for Arcelor Mittal and

Kazakhstan. The profile of sources of “R” are shown in Tab 25 below.

Tab 25 — Media sources profile for “R” about Arcelor Mittal in Kazakhstan

Na:‘;::e the anb::’f time Counttr: :L:lﬂ:ln of e T el
Azattyq Radio 3 Czech Russian Specialized Media
BNews. kz 1 Kazakhstan Russian Business Media
Caravan 1 Kazakhstan Russian Generalist Media
Fergananews 1 Russia Russian Specialized Media
IndustriALL 1 Swiss English Specialized Media
Informburo.kz 1 Kazakhstan Russian Generalist Media

2
Interfax-Kazakhstan Russia English Business Media
Internet-gazeta 1
ZonaKZ Kazakhstan Russian Generalist Media
Kazakhskoe 2
Telegrafnoe Kazakhstan Russian News Agency
Kazakhstan Press 2
Club Kazakhstan Russian Business Media
Kazinform 4 Kazakhstan Russian News Agency
Megapolis 1 Kazakhstan Russian Generalist Media
Nowyi Vestnik 1 Kazakhstan Russian Business Media
Rosbalt 1 Russia Russian Business Media
Sputnik 3 Russia Russian Generalist Media
Tengrinews 1 Kazakhstan Russian Generalist Media
The Diplomat 2 Japan English Specialized Media
Total 28
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The main difference of “R” media sources profile is that they are more numerous than Vigeo-
Moodys with 17 unique sources, while Vigeo-Moodys data set only has 13 unique sources.
Then the second main difference, probably the most important is that “R” uses other

languages than English. Here it massively uses Russian languages sources.

This is supported by the fact that “R” gives the hyperlink to the source and even warns that
it is in this or that language directly in the database. In this data set, 23 of the 28 times media
sources occurred are in Russian language, or 82% of the data set. This will enable to further
check and confirms that looking at local sources in local language provides better

information.

The 28 controversies’ updates of “R” are presented in the Tab 26 below.

Tab 26 - Precision on each controversy update and media sources on Arcelor Mittal in

Kazakhstan from provider “R”
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Update Title - description Source hame Date Hyperlink to the article
September 22, |https://inf kz/novosti/na-14-mlrd-tenge-oshtrafovali
1| ArcelorMittal Temintau fined for air and water pollution in Karaganda, Kazakhstan Informburo.kz 2018 2agryaznenie-oknuizhayushchey-sredy. himl

~

ArcelorMittal Temirtau charged with causing environmental damages estimated at KZT 1.395
billion in Kazakhstan

BNews.kz

August 08, 2018

https://bnews. kz/r/news/isk_na_14_mird_tenge podal na amt_departa
ment_ekologii_karagandinskoi_oblasti

w

Employee of ArcelorMittal Temirtau dies in a workplace accident in Kazakhstan

tengrinews

April 09, 2018

https://
341661/

i kz/events/na-arselomittal-temirtau-pogib-rabochiy

http://www. fergananews.com/article. php?id=9798

4] Aktobe, Maximus, Akbulak, and others accused of systematic air pollution in Kazakhstan Fergananews February 12, 2018
AscelorMittal Temirtau worker dies in workplace accident while past incidents at the company hitps://ru.sputniknews.kz/incidents/20180103/4187708/telo- rabochego-
5 |are recounted in local media Sputnik Kazakhstan January 03, 2018 | obnaruzheno-v-cekhu-arselormittal-temirtau. html
Workers strike against ArcelorMittal Temirtau due to alleged poor working conditions citing December 15, hittps://thediplomat.com/2017/12/mi ike-i |-kazakhstan-
6| previous deaths at Saranskaya mine The Diplomat 2017 ing-bad-work diti d-pay
Fatalities at ArcelorMittal Temintau's Kazakhstanskaya Coal Mine d as part of November 28, https://ru.sputniknews kz/society/20171 128/3875675/0<chisle-zhertv-
7|industrial accidents Sputnik Kazakhstan 2017 neschastnyh-sluchaey-na-p dstve-rasskazal-kasymbek html
Six workers injured following gas explosion at ArcelorMittal Temirtau while one worker killed
8|in separate incident a1 the company’s subeontractor Tekhol Montazh Azattyq Radio October 12, 2017 |M1Ps://mus azattyq.ong/a 28788232 himl
ArcelorMittal Temintau criticized for poor working conditions after methane leak killed three September 11, https://thediplomat.com/2017/09/working diti d-ethni
9|coal miners The Diplomat 2017 relations-ignored-in-kazakhstan/
10| Methane release at ArcelorMittal Temirtau's Kazakhstanskaya mine leaves three workers dead Rosbalt August 31, 2017 | hitp://www.rosbalt.nw/'world/2017/08/31/1642513 htm]
Case related to death of three workers at ArcelorMittal Temirtaw's Kazakhstanskaya Mine to be hitp://www. inform.kz/ny/sformirovana-gos) iya-po-faktu-gibeli
11|heard by multiple govemmental bodies Kazinform August 31, 2017 |gomyakov-v-shahtinske a3060228
Three executives of ArcelorMittal Temintau's Saranskaya Mine in court for fatal accident in http://www.kazinform kz/nu/rabotniki-shahty-saranskaya-predstali- pered-
12 [November 2016 Kazinform April 17, 2017 sudom_a3017766
ArcelorMittal Temintau found guilty of violating the Labor Code related to fatal accident at November 25, http://www.caravan kz/gazeta'tragediya-na-shakhte-saranskaya- vinovat-
13 | Saranskaya Mine Caravan 2016 rabotodatel-386520/
Four ArcelorMittal Temirtau workers dead and four hospitalized after accident in Saranskaya November 13, http://rusputniknews kz/regions/20161113/1011519/akim-
14[Mine sputnik Kazakhstan 2016 Karagandinskoj-oblasti-posetil-semi-pogibshih-shahterov. html
ArcelorMittal Temirtau accused of failing to pay wages to 2,000 contract workers due to debts http://www.industriall-union. org/kazakhstan-arcelormittal debts-lead- to-
15|10 contractors IndustriALL Global Union |March 22, 2016  |unpaid-wages
16/ ArcelorMittal Temirtau criticized over 25 percent salary cut plan Kazinform July 29,2015 | httpi//wwiw.inform kz/rus/article/ 2801472
https://zonakz. net/view-kompanija-mittala-vedet-tajjnuju-slezhku-v-
17| ArcelorMittal Temirtau criticized for using surveillance against employees Internet-gazeta ZonaKZ June 08, 2015 temirtau. html
18| ArcelorMittal Temirntau suspected of classifying occupational injuries as domestic kazinform May 29, 2015 hatp://www.inform.kz/rus/article/2781249
Kazakhskoe Telegrafnoe https://zonakz. net -k ija-mittal, d-p plate-proigrala- no-
19| Salary cuts initiated by ArcelorMittal Temintau ruled illegal Agentstvo April 27, 2015 khoch: sja-na-tarifakh-cherez-okzhetpes. html
hitp://rus. azattyq. org/archive/news/ 201 50204/360/360. htm1%id=2682
20| ArcelorMittal Temirtau accused of labor law violation azattyq Radio February (4, 2015|9040
ArcelorMittal Temirtau criticized over workplace safety conditions after two workers die in http://www.megapolis.kz/art/Chyomiy_aprel _dlya ArselorMittal_Temir
21 |accidents Megapolis April 28,2014 |tau
ArcelorMittal Temirtau cited for alleged pay discrimination, health and safety requirements and htps://www. interfax k2 lang=eng&int_id=expert_opinions&news_id=6
22| working hours violations Interfax-Kazakhstan March 26, 2014|884
ArcelorMittal Temirtau and Alliance Policy sued for failing to pay back wages and insurance November 19, |http:/irus.azattyq.org gressniki-sud-strakhy
23| payments azattyq Radio 2013 vyplaty/25172409 himl
2 Protest by former employees of Arcelor Mittal Temintau leaves one protester dead Interfax-Kazakhstan ;‘)’I‘;’“N’ 0,
Kazakhskoe Telegrafnoe hitp://news.headline. kz/chto_v_strane/arselormittal_temirtau_operiruet
25| ArcelorMittal Termintau accused of understating safety data submitted to insurance company Agentstvo March 05, 2013 |nedostovemyimi_dannyimi_o_neschastnyih_sluchayah. html
2 :.;‘;l:‘nmnul Temintau and Kazakhmys named as main polluters in Kazakhstan's Karaganda Kokt Prs Cla L\(\;l\.;mlm 21, hitp://forbes Kz/news/ 2012 newsid |
November 20,
27| ArcelorMittal challenges views that sccident at its Kazskhstanskaya actually affected workers | Novyi Vestnik 2012 . butp:/furerw.nve b/ 2012/11/20¢46602/
Kazakhmys, ArcelorMittal, Kazzine, and ENRC criticized for poor working conditions and November 02,
28 [safety standards at mines in Kazakhstan Kazakhstan Press Club 2012

The main difference with Vigeo-Moodys data set, is here again, that controversies updates

are more numerous, with 28 controversies’ update for “R” compared to only 12 for Vigeo-

Moodys.

IV.2.1.5 - Data from Tengrinews

As explained above, in order to find out whether information providers are able to cover

fully the controversies linked to one single company, Arcelor Mittal, in one country, namely

Kazakhstan, we will compare the controversy data of different information providers, as

explained above, with the data from one large national media source, Tengrinews.kz.
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The data from Tengrinews comes from all the results matching “Arcelor” in its internal
research tool. From 11/2012 to 06/2019, it is 234 different articles that were found using this
research tool. Many of these articles were not directly about Arcelor Mittal but mentioned
the name in some ways inside of the article. Therefore, a selection was conducted in order
to keep only the article which are directly about Arcelor Mittal in Kazakhstan. This was done
through the analysis of the titles and first paragraph of each articles one by one. This process
enabled to remove 52 articles from the 234 articles that were not directly about Arcelor

Mittal in Kazakhstan, or 22% of the initial findings.

The second step was to group these articles that were about the same events. This had to be
done in order to be able to match these news articles with the controversy data of the three
information providers. Indeed, information providers formatted their controversy data so
that controversy events appear as one event, and then updates. So, we can consider that all
the articles of Tengrinews are controversy updates in the sense of information providers.
This process enabled to regroup these 182 Tengrinews articles, or controversy updates, into

60 unique controversies. All of these articles are in Russian language.

The Tengrinews articles in Russian and with the title of each controversy in English are

presented in Tab 27 below.

Tab 27 — Tengrinews articles about Arcelor Mittal and associated single controversies (1)
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Title of the controversy Controversies | Updates Articles and date
Social services of Arcelor in 18.06.2019 02:46 HosocTv Kanaxcrana B Kaparange nanukNnH1Ka nepeexana s anaxue 6ann XKutenu paiiona BN s Kaparanae noxanosanics Ha
Temirtau being critisized 1 1 YENOBHA B HOBOM NOMELLEHNH LIENTDA CeMeliHaro 300poBLA
Kazakh company will modernize 28.05.2019 16:06 HosocTu Kasaxcraua Mpeanpuatia Kasaxctana GyayT 3a0efcTeosans & MOAepHH3aUMKM obexTos "ApcenopMuTTan Temupray™ O6 aTom
some facilities of Arcelor CTaN0 MIBECTHO B Xae MEKAY OTeec P enAaMt 1 MNOAGNBCKHM MALMHOCTDOHTENBHEIM
Temirtau 2 2 3a80n0M.
12.02.2019 10:56 HosocT Kasaxcraa CarmHTaes BLICKA3ancA of asapii Ha "ApcenopMuTTan Temupray” Npemsep-MuHucTp Bakumxad CarnHTaes
3 BLCKa3aNcs 06 asapun Ha AO "ApcenopMuTTan Temupray”, nepenaer koppecnongedT Tengrinews.kz.
10.01.2019 10:58 CoSuiTHA O38yHeHs HTOM PACCNeAoBaHHA aBapiu Ha "ApcenopMuTTan Temupray”™ UTorm paccnenosanua asapuu Ha AO
4 “ApcenopMuTTan Temupray”™ ornacuni 8 MUHHCTEPCTBE HHAYCTPHH M HHAPACTPYKTYDPHOIO DAIBUTHA
17.12.2018 18:21 HosocTy KanaxcTana Ha BOCCTaHOBNEHHOM NOCNE NOXAPA 8 pTay BHOBL 4N Ha "ApcenopMuTTan
5 TempTay” NPOMIOWEN PAIPLIB YHACTKA A30TONPOBOAA, BOCCTAHORNEHHOMO NOCNE NEXADA, NEPENaeT KoppecnoHaeHT Tengrinews.kz.
12.11.2018 12:43 HosocTy Kanaxcrana B "ApcenopMutran Temmpray™ paccmann o nocneacmuﬂx noxapa B AO "ApcenopMutran Temmpray™
6 PacCKATANK 0 NOCNSACTBHAX NOKAPA HA , Nepenaer
11.11.2018 10:07 HosocT KasaxcraHa 1 Ha METANNYDIHHECKOM KOMSHHATE B Tempvay. HAYATO PACCNENOBAHHE MUHHCTEDCTBOM NO HHBECTHLUMAM W
7 PassnTHIo PK COBAAHA KOMHCCHA N0 PACCNEAOBAHMIO BADUHM HA METANNYPIHHUECKOM KOMBHHATE 8 TEeMHDTAY, NEpEAaeT KOPPECNoHACHT
11.11.2018 01:22 CoBuita Nowap Ha KOM 8 MNoxap Ha KOM AO
8 “ApcenopMuTTan TemupTay™ NUKBHANPOBAH, NEPENAET KOPPECTIOHAEHT Kz €O CCHNKOA Ha
10.11.2018 22:01 CoBuiTiA Yl HA METANNYPIHHECKOM KOMOHHATE B TeMHPTaY: 3aropenca rasonposoq Moxap BCNLIXHYN HA METANNYPIMHECKOM KOMBHHATE
Incident in Arcelor Temirtau - Fire 3 9 AO "ApcenopMuTTan” 8 TemupTay, Nepeaaet KoppecnoHaeHT Tengrinews.kz co CCuKoil Ha npecc-cnyxdy
Temi .
Arcel.or emirtau will raise 26.10.2018 19:46 HosocTi KanaxcTana "ApcenopMuTran Temupray™ yBsenuunT 3apnnary padoTHinkam ¢ 1 ausapsa 2019 rona AO "ApcenopMuTran
salaries of employees from 1st TeMupTay” B YMCNE NEPBHX M3 KPYNHEX N Wil MPEINAESHTA CTPAHM O NOBLILIEHHH 3D ABOTHOR
January 4 10
25.10.2018 10:44 HosocTu Kasaxcraua Mo nopysennio MNpeanaenta s TemipTay pelwar sonpocsl € HEXBATKON AETCKHX CAA0B, NONHKNHHUK W NepeSoaMi
11 Tenna Mo nopysennio MNpeanaenta 8 TemupTay Pewar sonpocs ¢ AETCKHX CAN08, W nepeboamMk Tenna.
07.09.2018 13:33 HosocTy KazaxctaHa Hazap6aes HanoMHun pyxononc‘my “ApcenopMuTTan TemupTay”™ 0 COUHANLHOR OTBETCTBEHHOCTH Mnasa
rOCYAAPCTEA NOCETHA OOHO U3 1 ofnacty - AO "ApcenopMuTTan TemupTay”, CNeUnanHInPYIOWeecs Ha
. 12 TBE
Contro! ?’ Arcelor Mlnal.bv Kz 06.09.2018 20:43 HosocTy Kanaxcrana “[lymaete, npocTo Tak padotaere?” - Hasap6aes “nepenan npueer” Mutrany MNpeanaent Kasaxcrana Hypcyntau
auth.onues (ec.o.logv, social 13 8 xone e1aunTa s K KYH0 OBNACTS BLICKAIANCA O MOHOCTAX TeMHDTaYCKoi TILL, NEPENaeT KOpPECnoHAeHT
services, conditions of work) - 23,08.2018 16:20 HosocTw KaaaxcTaHa AkuM KaparaHanHekon o6NacTi BCTRETHACA € FOpHAKaMA AxinM KaparaHanHCKoi o6nacti Epnan KowaHos
fines 5 14 CNYCTHNCA B WAXTY UMEHW KOCTEHKO, HTOBH NDPH NHHHOR BCTPEHE € TOPHAKAMA OBCYANTS YNYHIIEHHE YCNOBUA
Destruction of monument of 24,07.2018 21:04 CobuiTva Bavpans paséunu noruGwuM epam 8 K: Bangans pasbuny NAMATHHK NOMMBLINM WaxXTepam 8
Arcelor Mittal 6 15 Kaparanpe paan meansix Gyxs
. 10.07.2018 11:47 Cobuitia OCyxAEHHAR AHHA ALOM YBONEHA W3 "ApcenopMuTTan Temupray™ Ixkc-aupexTop no nepcoxany AO “ApcenopMuTran
Work conflict be“”ef’“ 16 TemupTay” AHHa ANOM YBANEHA M3 KOMNAHWH, NEPENaET KoppecnonaenT Tengrinews.kz.
employees and HR director 27.06.2018 11:59 Cobuitia OCyxaeHHY10 AHHY ANOM 13 "ApcenopMuTTan TemupTay™ aenopTpyloT 3 Kasaxctaxa Mo pewennio cyaa AMpexTop no
(justice) 7 17 nepcoHany xoMnanuu “"ApcenopMurran Temupray” - ¢ T 13 YKDAHHL AHHA AfOM A0N%Ha BuTL AENOPTHPOBAHA 3a Npegenst
‘Work blocked at Kazakhstan . N
o . 19.05.2018 00:35 KoMnanuu 1 6anku 3263CTOBKA OXBATHNA OOMH W3 KOMOHHATOB "ApCenopMuTTan” B YKpanHe 13-3a 3253CToBKY DaBO-MX NaPANHI0BaHA
Arcelor facilities due to Ukraine patota MUaCKOr CTpansi - "ApcenopMuTTan Kpusoit Por* 2
strikes 8 18
Work conflict between 8.04.2018 13:22 CoSuiTia OcyxaeHHoil coTpyasmue "ApcenopMuTTan TemupTay™ CTano nnoxo nepe Hasanom npouecca OTCTPaHEHHaR o paboTu no
employees and HR director 7 19 PeweHmio CyAa ANPEKTOP NO NEPCOHANY KOMNAHUKM “ApCcenopMuTTan TemupTay”™ - CNeuManicT 13 YKpanHel AHHa AfOM roCnMTaNHINPOBAHa
09.04.2018 15:03 Cobuitva Ha “ApcenopMurran Temupray™ nornb paboumit Ha “"ApcenopMutran TemmpTay™ nornd paboumii, NepeaaeT KoppecnoHaeHT
20 Tengrinews.kz.
‘Work Incident - 1 dead g9 21 01.04.2018 16: 13 Cobuitia Ha "ApcenopMuTran Temmpray T un Bedepom 31 MapTa
26.03.2018 11:40 Cobuitva OGpywenne NNUT npon3owno Ha T "ApcenopMuTTan Temupray™ Ha T3L "ApcenopMutran TemupTay” nponsowno
Work Incident no casuality 10 22 NAKT, Nepeaaet koppecnonaenT Tengrinews.kz.
12,03.2018 11:28 Cobuitia Nowap Ha yransHoi waxre s Kaparanae: Ha3sana NpeasapuTeNLHAA NPHHMHA Ha TEKYWMIl MOMEHT NPOQANNATCA PadoTw No
23 W O4Ara BOIrOPAHHA, YTONBHAA WAXTa MMeH KocTenko 8 Kaparanae paboTaeT B pexime NEYEHNR, NepenaeT
Fire in a coal mine of Arcelor 11.03.2018 09:19 CoSuiTiA MNoxap Ha yronsHoi waxre 8 Kaparauge. B "ApcenopMutran Temupray™ ™ op. Ha
Temirtau 11 24 WwaxTe uMeHn KocTenko & Ki nepepaer Kz €o ceunkoi Ha npecc-cnyxGy AO "ApcenopMuTTan Temupray®.
Arcelor Temirtau and competition 15.02.2018 15: 14 HosocTy Kasaxcrana MH3 PK o xanobe metannypros PO: Kasaxcrad 0GpOCOBECTHO BHNONHACT oSr3aTenscTsa B MunncTepcTee
with Russian metal 12 25 K np A 8 CMU undop O TOM, 4TO POCCHIACKNE METANNYPIH OCNAPHBAIOT NLIOTHEE
Fire in the heating system of the
town managed by arcelor 07.02.2018 21:53 Cobuitva Ha T3L-2 8 TemupTay npon3owen noxap MNoxap nponsowen Ha T3LU-2 8 Temupray yTpom 7 despans
temirtau 13 26
Proll)!em of pollutl@ due to the 05.02.2018 17:28 HosocTy Kasaxcraua "ApcenopMutran Temupray™ npuenexny 3a wegorpes va T3L AO "ApcenopMutran TemupTay™ NpuaneseHo K
activity of the heating system 2AMAHWCTPATHBHON OTBETCTBEHHOCTH 33 Heaorpes
d by Arcelor Temirtau 14 27
Black snow in Temirtau - 25.01.2018 00:27 HoocTi KazaxcTaHa B TemupTay NOMIOT roNnosy Hag NPUHMHON NOABNEHHA YEPHOro cHera B TemupTay 8 o4epeaHoi pas obcyannu
llution by Arcelor 15 28 IKANOTHHECKYIO CHTYALMIO B FODOAE, B HACTHOCTH BOIMONHEIE NPHHMHE NOABNEHHA YEPHOTO CHera
22,01.2018 17:17 HosocTy Kanaxcraua Barapen nouTi xanoausie, Xutenu TemupTay MepaHyT 8 CBOMX KBapTHPaX KUTenu Temupray MepaHyT 8 CBoMX
Heating problem in Temirtau 16 29 KBAPTHPAX
Arcelor raises salaries of miners 17.01.2018 12:03 HosocTi Kasaxcrana LWaxrepam “"ApcenopMurran Temupray™ nossiwanT 3apnnary AO "ApcenopMutran Temupray” ofeasuno o
in Temirtau 17 30 NOBLILIEHHH 3aDABOTHON NNATH WaXTepam, NepeaeT KOpPeCnoHaAeHT Tengrinews.kz co ccunkoi Ha npecc-cnyxdy
16.01.2018 18:02 HosocTi Kasaxcrama XXurtenu Temmpray Anne NUCBLMO € Ha “YepHBI cHer dKuTtenn Temwpray
31 HaANMCANK OGDALLEHHE NO NOBOAY HEPHOO CHEra W NEPEAANH €ro B ACTaHY NPEACEAATENI0 NPEINANYMA ACCOLNALNN IKONOTHHECKHX
15.01.2018 18:10 HosocTH Ka3axcTaHa HepHuil cHer 8 TeMAPTay: NOABHNNCH CHUMKH €O CNyTHHKa B [ kz
32 CHUMKH €O CNYTHHKA B 1eHb, KOTAA 8 TEMUDTaY NOABHNCA HepHLI CHer.
11.01.2018 18:55 HosocTi Kasaxcrana Mul A OT AuMA: MANYIOTCA HA EAKHA CMOr B rapoae EAKMIT CMOT M YepHLIRA cHer
33 BOCNOKOAT KU TeNeR aranas. OCOBEHHO CTPANAOT HACTHLIA CEKTOD M HMNLIE 10MA, PAC PAAOM € HUM
11.01.2018 12:08 HosocTi KasaxcraHa YepHuil cHer 8 TemupTay: npodil OTNPABHNK HA IKCNEPTHIY IKCNEPTL-IKANOM BHACHAIOT, HEM HMEHHO
34 HEpHLIA cHer B TemupTay
09.01.2018 22:31 HosocTu KasaxcraHa "AMT™ aTpearpoBan Ha YepHuiil CHer, NOARNEHNE KOTOPOro HA3BANK “IKANOMMHEcKoi katacTpodoi™
. . “ApcenopMuTran Temupray” oTpearnposan Ha noanneune YepHoro cHera 8 Temupray 09.01.2018 14:23 CobuTia HYepHuwil cHer 8 Temupray: Ixonor
Black snow in Temirtau - sce ropopa XOi OBNACTH Ca3fana PaBOHAR rPYNNA, KOTOPAR GyYAET BHACHATL NPHUMHY NOABNEHHA
by Arcelor 15 35 4epHOro cHera 8 Temnpray. 06 3Tom Koppecn: Ty kz coobumnim
05.01.2018 15:27 CoSuiTna Cya obmaan “"ApcenopMuTran Temupray”™ NposecTH pace expuTHA YN LLaxTHHeknil ropoackoi cya ofraan AQ
Work incident - one worker hurt 16 36 “ApcenopMuTTan TemupTay™ NposecTu no nosoagy Tp paBo4ero, NEpeNAeT KOpPecnoHaeHT Tengrinews.kz.
One Arcelor worker dead in a 03.01.2018 17:15 HosocTi KanaxcTaHa Paboumil CKOHHANCA NPY 3aranoHHeix 0SCTORTeNLCTsaxX 8 "ApcenopMuTTan Temupray™ Teno pabodero
strange way 17 37 “ApcenopMuTTan Temupray” 8 paiione nyTed Ha
22,12.2017 20:11 HosocTy Kasaxctaa OSpyweHne Npon3owno Ha 0aHoNn 13 Wwaxt AacenopMmYan Temnpray” Ha waxte umenn Tycuna KyaemSaesa
Work incident - one worker hurt 16 38 NOCTPANAN OANH HENOBEK, NEPENAET KOPPECTIOHAEHT

Tab 27 — Tengrinews articles about Arcelor Mittal and associated single controversies (2)
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21.12.2017 15:59 HosocTy Kasaxcraua 3aGactoska 8 "ApcenopMutran Temupray™: KoMuccna pabory Kax yper cnop
39 waxrepst ¥ "ApcenopMuTTan Temupray”®, nepenaer Tenarinews.kz co CCbNKOR Ha Npecc-cnyxGy akma KaparananHCKoi

20.12.2017 14:01 HosocTy KasaxcTana 326aCTOBKY WAXTEDOB NPOKOMMEHTHPOBAN nmnupenop AO "ApcenopMurTan Temupray” AO Aacgnopmmnn
40 Temupray”™ (AMT) He BunanHuT TBEHHLIA NNaH Ha 3TOT roa Wa-3a i1 3252CTOBKN WAXTEPOB, IARBUN MEH i AnpexTop

20.12.2017 11:18 HosocTy KasaxcTana Mosnnana N 3a6acTosxa waxTepos Ha paboty "ApcenopMuTran Temupray®, pacckasan muHucTp “"ApcenopMurran
TemupTay” AONKHO BHNANHATS JAARNEHHIE NPOSKTHEE O5LEM NO A0SHYE W NPONIBOACTEY METANNA A0 KOHLA 0N, J2ABHI MAHHCTD NO HHBECTHUMAM

41
16.12.2017 22:17 HosocTy KasaxctaHa "ApcenopMutran Temupray™ onyGnukosan Npainc-NueT € LUEHaMH B CBONX cTanossix MNpecc-cnyxGa
42 “ApcenopMuTTan Temupray” ony 8 cBoeM Facebook NPARC-NUCT CTONOBLIX KOMNAHWH, FAE NUTATCA WaXTepLl.
15 12,2017 23:08 HosocTy Kasaxcrama MNp 0P NBITAOTCA AEC cnTyaumio & K: KON 08NacTH - MNpoxypop
43 ofnacTi Mapar CexcemGaes Npuasan He A W TONLKO e no nosoay
15.12.2017 15:51 HosocTy Kasaxctaua ApcenopMurran Temupray oTaasan ueku K waxtepam AO "ApcenopMurran pray MK K ep
44 nepenaet Tengrinews.kz Co CCuNKOi Ha NPecc-cnyxGy KOMNaHUA.
15.12.2017 11:36 HosocTy KasaxcTaHa 4 waxTsl Npoaanimni padory - ApcenopMuTran pray YeTsipe waxTs pabaTy nocne 3a5aCTOBKN
45 WAXTEPOos 8 KON 0BNACTH, KOPPECNOHAEHT Tengrinews.kz o CCHNKOA Ha
15.12.2017 09:05 HosocTi KasaxcTana O yem A0rosopunmcs GacTyloume waxteps  ApcenopMuTran Temupray MNpexpatiewmx 63CTOBATS WaxTEpos
46 He HBATS, NEPENAET KOPPECTIOHAEHT Tengrinews.kz co CCLUIKON Ha akuMaT K: X0 ofinacTi.
15.12.2017 01:36 HosocTy Kasaxctama LLaxTa "Capanckas™ npucTynuna k pabote Ha waxTe "CapaHckas”™ BocCTaHoBNeH pabosnil npouece, nepenaer
47 KOPPECNoHAeHT Tengrinews.kz.
15 12,2017 00:38 HosocTi KasaxcTana Bee 6acTyiowme ropHAKK NOAHANKCS W3 WaxT - ApcenopMuTTan Temupray Bee 6acTyiowme ropHaky &
48 KON 08nacTH b W3 WAXT, CooBLAET KoppecnaHaeHT Tenarinews.kz co CCuNKoi Ha npecc-cnyxd@y “ApcenopMuTran
14.12.2017 20:31 HosocTy KasaxctaHa Cya o5m3an ropHakos 8 LUAXTHHCKE NPHOCTAHOBHTL 3363CTOBKY W BLIATH Ha NOBEPXHOCTL LLUAXTHHCKMIA ropoackoi
49 CyA NPHOCTAHOBN 3a53CTOBKY B WaxTax "KasaxcTanckan”, “LUaxTiHekas”, nmenn B.A
14,12.2017 18:41 HosocTy KasaxctaMa MNoa 3emneii octanTes 400 waxrepos - "ApcenopMurran Temupray™ AO "ApcenopMuTTan
50 TeMupTay” NPOKOMMEHTHDOBANO CHTYALMIO Ha WAXTAX YrONLHOM AENapTaMeHTa, T Tengrinews.kz co ceunkoi
14.12.2017 15:11 HosocTy Kasaxctana [lapira Hazap6aesa npokoMMEHTHDOBANA 336aCTOBKY WwaxTepos flenyTar Ca«a‘la Aapura Hazap6aesa
51 p CHTYaUMIO € waxTepamy 8 K KOR 0BNacTH, KODPECNOHAEHT T i
14,12.2017 13:07 HosocTy Kasaxcraua ApcenopMunan TemmpTay”™ 4epes cya NLTAETCA NPUIHATL 3&6&70&\/ LWAXTEPOB HEIAKOHHON lOpm:m KOMN2HHH
52 “ApcenopMutTan Temmpray™ 3a6acTOBKH ep T
14.12.2017 01:37 HosocTv KasaxctaHa Menanpextop "AMT™ 06DaTHINCA € BRKHLIM 33RBNEHHEM K BACTYIOWMM waxTepam MeHepansHui anpextop AO
53 “ApcenopMuTTan Temupray”™ NapasinT Kanod NpUasan waxrepos CecTs 3a CTON Neperosopos, NepeaeT KoppecnoHaenT Tengrinews.kz.
13.12.2017 20:13 HosocTy KazaxctaMa 3a6acToska 8 "ApcenopMutran Tempray™: oaHOMY M3 WaxTepos naTpedosanacs nomols MopHaKka,
YHACTBOBABLIENO B 3253CTOBKE Ha WaxTe "KanaxcTanckan”, NOAHANK Ha NOBEPXHOCTS H3-3a Npobnem co , T
54 Tengrinews.kz.
13.12.2017 18:49 HosocTy KasaxcTaHa "HeT HUKaKnX BOHCK W CneuHana”. THHHKEEs BCTPETHACA € CeMbaMd GaCTYIOWMX WaxTepos Hosui 3amMecTuTens
55 npeacenarens dGegepaunn Npohcan3os PK MyxTap THHUKEES BCTPETHNCA C HEHAMA W CEMbAMY BACTYIOWNX WAXTEPOB, NEPENAeT KOPPECTIOHAEHT
56 13.12.2017 17:58 CobuiTiA OXPaHHHK WaXTH CKOHYANCA 8 Kaparanae CKoHHANCA OXPAHHWK WaxTsl umenu KocTenxo 8 Kaparanpe
13.12.2017 17:54 HosocTy KasaxcTana BacTyiowme waxreps NPOCAT He NPUBNEKATL HX K YrONOBHOA OTBETCTBEHHOCTH BacTYIoWMe ropHAKM WaxTsl
57 “Kanaxcramexkas” "ApcenopMurtran TemipTay” NpocaT He WX K Y i OTBETCTBEHHOCTH
13.12.2017 12:43 HosocTy KasaxcTaHa "Hi 0AHOro NPeACTaBsHTENsA Tam HeT™, [lenyTaT packpHTHKOBAN NPABHTENLCTBO H3-33 CHTYALMM C LWAXTEPAMH
Maxunuesen Bnanuenas Kocapes noasepr KDUTHKE PaBoTy MAHHCTPOB H3-3a CHTYAUMN € WaxTepamm 8 KaparaHaMHEKoi oSNacTy, nepenaer
58 KOPPECNOHAEHT
13.12.2017 12:23 Hosoc T KasaxcTana “IMoumMi 3AeCh He HyKHE" - HUIMATYNMH O CHTyaumm ¢ waxTepamn Cnikep Ma»mnnca Hypnau
59 HurMatynuu M OBWECTBEHHOCTS AOKAATECA PE3YNLTATA NEPErosopos Mo CHTYAUMH C WAXTEPAMH B
13.12.2017 12:03 HosocTy KasaxcraHa Her". B MB/ np 3263CTOBKY WAXTEPOB it waxrepos 8 K KoM
60 oBnacTH He b
13.12.2017 10:46 CoBuiTHA HECKONLKO MOPHAKOB NOAHANMCE M3 WAXT W3-32 NNOXOro cm«yuc‘rma Hecxona«o TOPHAKOB NOAHANMCE M3 WaXT
61 “ApcenopMuTTan TemupTay”™ H3-3a NNOXOro CAMOHyBCTEBHA,
12.12.2017 20:52 HosocTy KasaxcTaua Ypeaanu ece, 4To mornu - 6acTylowme waxreps "AMT™ o caonx 3apnnarax BacTyiowme waxreps u3
62 K KO 0BNACTH PACCKAIANK O CBONX 3APNNAT: KoppecnoHaenT Tengrinews.kz.
12.12.2017 19:54 HosocTy KazaxcTaHa HacTpoi o4eHb Cepueatbil - THHHKees 0 3a6acToske waxTepos Hosui 3amecTTens npeacenarens deaepaunn
63 npohcow3os PK Myxtap THHHKees np KOppect y i K2 CHTYALMIO € BACTYIOWMMA
64 12.12.2017 19:31 HosocTi Kasaxcraa Ty op [: - dneH " 0 3a6acToBKe TpeBSOBAHHA FOPHAKOB CPABEANHBLE
12.12.2017 19:25 Hoeocm Kasaxctana dKaem camoro Nlakwmi MUTTana - GacTyiowme waxreps Hasany suaeobnewmod B Ceti NoABHNOcs BHAeo ¢
YHBCTHEM ¢ Ha KOTOPOM WaxTeps TPESYIOT NPHBLITHA MANNHapAEpa Jlakwmm MuTTana,
65 enageowero "ApcenopMuTran

12.12.2017 14:27 CobuiTia "Hac He ycTpansaer To, 4To npeanaraet “ApcenopMutran Temupray” - Masa npodcon3a yronsimkos Bropuie cyTki nayT
66 NEPEroBopsl MEKAY WwaxTepami 8 LLAXTHHCKE 1 pykosoacTsoM "ApcenopMuTTan Temnpray®, cooblaer koppecnoHaeHT Tengrinews.kz
12.12.2017 12 46 HosocTy Kanaxcrana Sonee 600 waxTepos "ApcenopMuTran TemupTay™ oCTANTCA NOA IEMNEH - MAHHCTD MUHUCTD TpyAa U

67 = i 3AWMTH Tamapa CHTYaUMIO € waxTepami “ApcenopMuTtran Temupray”,
12.12.2017 09:55 HosocTv Kasaxcrana Laxrepst ApcenopMunan TemnpTay” NPOAGNKAT OCTABATLCA NoA 3emnei WaxTeps “ApcenopMuTTan
. . 68 TemnpTay” NPOAONKANT OCTABATLCA NOA 3eMned, nepenaer Tenarinews.kz.
Worker strike - condemnation by 11.12.2017 12:47 Cobuita WaxTeps "ApcenopMutTan Tempray™ nocne c»enu HE NOAHANNHCE HA NOBEPXHOCTL Banee 200 ropHAKOS HETHIPEX WaxT ropona
the go and Arcelor 18 69 | LiaxTHHEK OCTAIOTCA NQA 3eMNEH, COOBIIAET KODDECNOHAEHT
Work conflict between 08.12.2017 03:40 HosocTy KasaxcTana B TeMADTay HA4ANCA MPOMKHIA NPOLIECE HA "BCEMOMyLLER" HAHANLHILER W3 YKpanHu B TemupTay Hauanca
employees and HR director 7 70 TPOMKHIT CyAeSHLIA NPOLECE HAA AMPEKTOPOM No nepconany AO "ApcenopMuTTan TempTay™ - CNeunanucTom U3 YkpanHsl AHHOR AgoM
Kazakl’f authorities push for more 28.11.2017 11:26 HosocT KasaxcTana CarmHTaes Nopyqnn oSpaTHTs BHUMAHHE Ha CHTYaumio 8 "ApcenopMuTTan Temupray”™ MNpemsep-
attention to Arcelor Temirtau MAHMCTP KaaaxcTana BaksTxan CATMHT2EE NOPY-N MAHMCTEPCTEAM 1 NPODCOI0IaM OBDATHTS BHHMAHHE HA CHTY2UMIO 8 "ApcenopMuTTan Temupray”,
problems (syndicates) 20 71
. . . 12.10.2017 16: 14 HosocTy KasaxcTaMa Bpaum pacckas’any o COCTORHWW NOCTPANABIIKAX NPH B3puse Ha "ApcenopMuTTan Temupray™ Tpu venosexa
6 workers injured - 3 in serious 72 AOCTABNEHH B PEAHHMALMIO LEHTPANLHON FOpOACKo BansHuuUs Temupray
condition - explosion at arcelor 12.10.2017 14:29 CoBuiTia Bapus Ha "ApcenopMuTTan TemupTay™: 6 Yenosex nocTpanany LLecTs yYenosex nonpanann 8 peaynsTaTe BIPLIBA HA
Temirtau 21 73 MATHW “ApcenopMuTtTan Temmpray” s K: KOH 08NacTH, KoppecnoHaeHT Tengri
28.09.2017 16:25 HosocTy Kasaxcrana Ornawens IKCNEPTHIL NO NPHYAH ABADHM HA waxTe “KasaxcTanckan”™ Ornawenst
DPEIYNLTATE FOCYAADCTBEHHON IKCNEPTHILI NO BLIABNEHUIO NDHYHH BHEIANHOMO BUBDOCA YINA 1 fa3a Ha waxTe "KasaxcTaHckas”, nepenaer
74 KOPPECTOHAEHT
3 miners dead in a work incident 25.09.2017 15:25 HoBocTH KaaaxcTana 1o MANIHOHY TeHre NQNy-aT CeMs fOpHAKOB, NOMMBLIMX Ha WaxTe "Ka3axcTanckan” (10 GAHOMY MANNHOHY TeHre
in Kazkh: kaya mine - Arcelor 22 75 NONYHAT CEMbH LWAXTEPOB, 8 BHGPOCA METAHA HA WaxTe "Ka3axXCTAHCKAR", NEPEaeT KOPPECTIOHAEHT

On dead in a work incident 10.09.2017 16:03 Cobeitna PaboTHik KAZ Minerals CKOHYANCA oT yAapa TOKOM Ha waxTe 8 BKO PaboTHuk rpynnet komnannil KAZ Minerals ckonyanca ot

involving a sub contractor of YA2pa TOKOM Ha MPTHILICKON WwaxTe, Nepeaaer Tenarinews.kz co CCunKoi Ha obuumansHoe
Arcelor temirtau 23 76

05.09.2017 11:31 HosocTy KasaxcTana "To5ul He NOBTOPHNACH NPOWNOroAHAaA CHTYauns". CaruTaes noTpedosan oryer no Temupray  LWaxany MNpemsep
MAHMCTP KasaxcTana Bakuimxan CarMHTaes NoTpedoBan oT4MTATLCA OT akMMATA KaparaHanHCKoN oBNacTy, HTobs HaBeKaTs NPownoroaHnx

77
02.09.2017 15: 18 HosocTy Kasaxctaua B KaparananHckoil 08NacTi NpoCTHNMCE € NormBuMmi Ha waxTe “KasaxcTancxkas™ B KaparananHexoil oBnacty
78 NPOCTHNNCS € NOMMBLIMMA Ha WaxTe “KasaxcTanckas”, NepeaaeT koppecnodaedT Tengrinews.kz.
01.09.2017 15:26 HosocTy KasaxcTauna Mo 10 roqossix 3apnnar sunNaTaT ceMsam Normbunx Ha waxre “Kasaxcranckan™ Mo AeCATs roossix 3apnnar
79 BUNNATAT CEMLAM Ha waxTe "Kasaxcrauexkan”, Tengrinews.kz o CCuNKoil Ha npecc-cnyxdy A0
01.09.2017 13:28 HosocTy KasaxcTana O COCTORHMM TPOMX WaxTepos nocne 4 Ha waxTe "KasaxcTaHckas™ pacckasany s “ApcenopMuTran Temupray” O
COCTORHWUK TPOMX WaxTepos nocne Y va waxre “Kasaxcrauckan™ pacckasany 8 AO "ApcenopMutran Temupray®, nepepaer
80 KoppecnoHaenT Tengrinews.kz.
31.08.2017 19:40 HosocTi KasaxcTaHa Akum KaparananHCKon oBnacTi NOoCeTHN cembi NOrBIWMxX Ha waxTe “KasaxcTanckan™ Axum KaparauamHekon
81 ofinacti Epnan KowaHos noceTin cemsi Ha waxTe "Kasaxcrauckas” yransHoro genapramenta AO "ApcenopMutran Temwpray®.
31.08.2017 17:07 HosocTy Kanaxcraua YranosHoe Aeno Hasaro no daxry 4N ua waxre “Kasaxcracxkan™ Mo daxry YN Ha waxre "Kanaxcranckan™ Haqato
82 nocyaeSHoe pace KOPPECNoHAEHT Tengrinews.kz.
31.08.2017 16:03 HosocT KasaxcTana PoaHsie W Gnuaxue pacckasany o NormBwMX Ha waxTe “KasaxcraHckan™ PoaHsie i GNH3KHe pacckasani o
83 Ha waxTe "Kasaxcraucxkas”, k2.
31.08.2017 12:15 HosocTi Kazaxctaua Mocne YN Ha waxTe "KasaxcTaHckas”™ TP WaxTepa Q0CTaBNeH ! 8 GansHuuy TPpoe ropHAKOB rocnHTaninposaHsl 8
84 oBnacTHoi KHi UueHTp Kaparauas, xoppecnonaenT Tengrinews.kz.
31.08.2017 10:28 HosocTy KazaxcTaHa Hazgansl HMeHa normbLumx Ha waxte “KasaxcTaHckan”™ Haasansl HMeHa NormbLumx Npy asapii Ha waxre
85 “Kasaxcraucxkas” 8 KON 0BNACTH, Tengrinews.kz o CCHNKOR Ha npecc-cnyxGy MUHHCTepCTsa
3 miners dead in a work incident 31.08.2017 07: 34 CobTna 41 na waxTe "Apcenop MaTTan Tempray™: Tpw wenosexa noruin Sl Npon3awno pano yTpo 31 26rycra s ropoae LLaxTHHex
in Kazkh: kaya mine - Arcelor 22 86 K KO 06NACTH HA waxTe “Ka3axcTaHckas", NPHHaS “Apcenap MuTTan
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Tab 27 — Tengrinews articles about Arcelor Mittal and associated single controversies (3)

Problem of heating in Temirtau 27.12.2016 11:01 HosocTw Kasaxctaua CarmnTaes akuMy: Koraa Gyner Tenno s aomax TemupTay? Xanon & Xnsix Aomax TeMupTay Bu38an KDUTHKY
due to Arcelor 24 87 nNpeMbep-MIHNCTPa KasaxcTana.
Conflict with a worker due to 20.12.2016 21:07 NpecTynHocTs XKuTensHuua KaparanauHckoi oSNacTy Pewnna IamiHupoBaT, WaxTy H3-3a 3apNNaTs 14 fexabpa & 2kAMAT ropona
absence of of salaries 25 88 Capans KEHLMHA W o P ye Ha waxTe umenn KyaemGaesa,
Work Incident no casuality in a 10.12.2016 11:25 CobuiTua Ha waxTe "ApcenopMuTTan Tempray™ asapua 4N 23,35 9 nexabpa Ha waxTe uMeHn
mine 26 89 B.W.Nlennna
23.11.2016 13:50 Cobuin Hazsana npusmna M Ha waxte 8 Kaparanae B A2HHBI MOMENT NDHHATO DeWeHHe OTCTPaHNTL OT PaboTsl 16 Yenosex, & Tom
90 ncne u AMpexTopa waxTs Capanckan Cepren MycTHEKO.
14.11.2016 12:53 CoSuiTiA Mo 10 roaossix 32pNNaT BHNNATAT CeMsAM NOMBWHX 8 Kaparanae waxTepos 06 3ToM COOBIMN MUHHCTD N0 HHBECTHUHAM 1
91 Henmc Kacimbex.
13.11.2016 14:17 HoBOCTH KaaaxcTana Axvm KaparaHAnHCKOR 0BN3CTH NOOBEWAN CeMbAM NOMMBLINX WaXTEPOB BCECTOPOHHIOK Nomows MNasa perona
92 HypMyxamber ABIMGEKOB NOCETMN CeMbi NOMMBLINX TOPHAKOB WaxTe! “CapancKkas”™
u 11,2016 20: 22 CobuiTia Hadsana NpeasapuTensHan Npu-mna Y Ha waxte e Kaparanae B AO “"ApcenopMutann TemupTay” 3anenny, 410 normbume u
93 TOPHAKM NPEHESDErN NPABUNAMI TEXHNKH GEIONACHOCTH.
u 11,2016 16:57 HoocTw Kanaxctana B Kaparanae CKoHHanca “eTsep il ropHsaK, NocTPanasiimii Npu M Ha waxte BTopoil NocTpanasimi,
. . . 94 HaXQOWBLIMFACH 8 p: L yxe 8 oBbiHyIo nanary
3 miners dead in a work incident 10.11.2016 17: 37 CoBuiTHA Tpoe WaxTepos Normenw & Kaparanne M0 NpeaBapHTENbHIM AaHHEM, Ha WaXTE NPON3WEn OBPHIB NORBECHON AOPOTH, HA
in Saranskaya mine - arcelor 27 95 xoTopos ACTBO C niofmm.
ork conflict between 11.10.2016 12:14 Komnanum 1 6ankn CNEUManicT n3 YKDanHsl CTANa AUDEKTOPOM 110 NEPCOHANY KOMNaHWK “ApcenopMuTTan Temmpray™ Axna Anom
and HR director 7 96 BXQOMT B YACNO NYMUNX ADEKTOPOB No YkpauHsL,
Attack of the head of 11.07.2016 18:34 CobuiTua B Tesmpray a rnasy y6bi “ApCenopMuTTan” Mo CNOBaM NOTepNeBLIEd, el YTPOKANK HOKOM,
communication of Arcelor WIBMAM M NBITANMCE AYWHTS,
Temirtau 28 97
Strange declaration of the head 01.06.2016 03:00 Komnannm » Gankn Hoswii 6occ "ApcenopMuttan Temupray” ouaposan 08 Y MeHs KN HeT
of Arcelor Temirtau 29 98 HHBOTHKS, TONLKO KyEHKN™.
Arcelor Temirtau reserve taken by 18.04.2016 23:24 MPeCTYNHOCTS HETBEPO MYXHH B MBCKAX OrpaBHNIN CKN2A "ApcenopMuTTan TemmpTay” OrpaBnenie 6510 COBEPLIEHO 8 Hous Ha 17
4 thieves 30 99 anpens
06.10.2015 17:06 Komnanui w Gankw [1EBaNLBaUNA TEHre He DewaeT NPofines - AMPeKTop “ApcenopMuTTan Tempray' Mo ero cnosam, perynuposanme
100 BANIOTH HE BNMAET Ha Y pazHmub 8 TensHocTH no i
13.08.2015 16:31 KoMnanwy 1 621Kk “ADCenopMuTTan TemapTay” ONPOTECTYET NDHKAS O 3ANDETE HA NOHMKENHE IADNNATE DAEO-MM B KOMNEHHH
101 IDOONNEIOT CHATATS NOHIKEHHE ONNATH TPYAS PaBo-MM Bonee NpeANoHTHTENLH , YeM COKDALLIEHHE YICNEHHOCTH NepcoHana.
Problems due to lowering .08.2015 19:44 HoBOCTM KasaxcTana HoBuii NPHKAS 0 NOHHKEHMH 3APNNATE Aocenopvaan TeMupTay” NPUIHAH HEAEACTBNTENLHLIM [lOKYMEHT
salaries and devaluation of KZT 31 102 1M B COOTBETCTBIM C TpeSosanmami TpyAOBOro Kanexca.
Change of governor of the region - 07.08.2015 14:00 HosocTy KasaxcTana CHeHnnca akim Temnpray Mm cran Fansim Awnmos
|linked to the situation in Arcelor 32 103
Poisening of kids due to food 01.08.2015 14:57 CoBuTHA MHBOPMALMIO O MACCOBOM OTPBNEHHH AETER NPOKOMMEHTUPOBANK B “ApcenopMuTTan TemipTay” Mexay Tem, canspasm
given by Arcelor Temirtau 33 104 NPANONXAIOT CBAK PABOTY B Narepe, PEIYNLTATE BHANMIOB OTOGDAHHEIX NPOS GyAYT MIBECTHBI B YCTAHOBNEHHEIE CPOKH.
28.07.2015 20:32 KoMnanum 1 6anxw “ApcenapMuTian TemupTay” He Cvoxer 3apnnaty 6ea c B
105 | COOTBETCTENM C ACACTBYIOWNM 3AKOHONATENHCTBOM PK, AO "ApCenopMuTTan TemupTay” He MOKET HIMEHHTL YCNOBHA AOrosopa.
28.07.2015 14:56 /Inmsie GUHAHCH "ADCENopMuTTan TeMnpTay™ COKDALAET COTPYAHHKAM 32PNNATY Ha 25 NPOLENTOS 110 MHBOPMALMM KOMNaHHM, TaKoe
106 pewenme GuUN0 NPUHATO B CBAIN C "BECNDEUCACHTHLIMA YCNOBUAMA DLIHKA".
13.07.2015 19:15 HosocTy KaaaxcTana "ApcenopMuTran TemupTay” OTPHURET NNaHs NPOA2XH KTHBOS B KaaaxcTane CoobuleHHe NaRBMNOCs B aTBeT Ha
107 |oSHapanosannyio 8 CMU MHBODMALMIO O TAKHX NNaHAX.
X 23.04.2015 12:54 HosocTw Kasaxctama Cya npnzuan HEIAKOHHEIM NPHK2S “ADCENOpMATTAN TEMADTaY" O HACTMHHON OTCPOHKE BHNNATH 25 NPOUEHTOS
Problems due to lowering M # rOpPACKOR Cya NpuaHan npukas AO 06 25
salaries and ion of K2T 31 108 |cotpyamuxos.
11,03.2015 19:13 HosocTw Oxano 300 “ApcenopMuTTan TemmpTay™ KOMNaHWH FOTOBAT MCKM B CYA NPOTHE
Arcelor attacks unions in justice 34 109 NPOBCOK03a PAGATHUKH KOMNAHUH TPESYIOT BUNNATUTS UM 3a
Arcelor Temirtau sells some 10.03.2015 15: 11 KoMnamuy # GaHkm "ApcenopMuTTan TemapTay™ Nepenaer YacTs LEXOB B LENAX CHIKEHNA 32TPaT Ha Tenaep BucTagnens:
facilities to face losses 35 110 yuacToK uexa, TENLHAR CTAHUNS, BTOLEX W APYTHE NPEANDHATHA
Kz gov reimburses taxes to 08.03.2015 03:39 Komnanmm 4 Gaukn "ApcenopMuTTan TemupTay”™ sepHyny ewe ouH Munnuapa Teure HZC 310 yxe BTODOi nepeson AANTa rocyAapcTea
Arcelor Temirtau 36 111 nepen npeanpuATHen
07.03.2015 21:29 HosocTy KasaxcTana LLaxTeps n MeTannypri “ApcenopMuTran Temupray” Nony-mnm 3apnnary s nanHom obbeme Kak oTmernn
112 npencenarens “Kopray® Mapar onacenme 8 "ypeaauuu™ 3apnnars 8
04.03.2015 19:08 HosocTw KasaxcTaua MHCNEKUNA TDYA NOAANA BCTPEHEI HCK NPOTHS TEHANDEXKTODa “ADCeNopMuTTan TempTay” MHCnexuns Tpebyer
113 NPEANHCAHME W OTMEHNTS NPHKAS 06 YAEDIEHMH 25 NDOUEHTOB 3DNNATH METANNYPIOB H WAXTEDT.
Problems due to lowering 04.03.2015 13: 10 Komnammm 4 Gaukn rmnupmop “ApcenopMuTTan Tempray” npourpan cya Tpyaa ' KoM
salaries and devaluation of KZT 31 114 oSr3aH npukas ob 32pNNaTs PABOMX W AQNKEH BHNNATHTS FOCYAAPCTEY WTpad B pasmepe 594 ThiCa TeHre.
Kz gov reimburses taxes to 19.02.2015 19:39 Komnawuy 1 Gankn "ApcenopMuTTan Temipray” sepHynn 4 Tenre HAC O« acTs 12 nonra, kax
Arcelor Temirtau 36 115 | OMMABETCA, BLINNATAT NOCNE NPOBEPKM.
Problems due to lowering 18.02.2015 12: 16 KoMnanum  GaHki Padem(m “ApcenopMuTTan TesmupTay” 3apnnata nanHom ofbeme P KOMNZHUH COOBUMND,
salaries and devaluation of KZT 31 116|410 17 despans HaWCNENA N0 3apnnare 3a aHsap 2015 rona & cronpouenTHom of oBueme.
10.02.2015 22:26 Kmnauun  Ganxm rotynmum sepHeT "ApcenopMuTTan Temupray” 4,1 Tenre HAC H
Kz gov reimburses taxes to ofinacT: 0 aanra 1o HAC & pasmepe 12 MANNHAPACS TeNre Nepen KoMNaNHeR ApcenopMmTan
Arcelor Temirtau 36 117 |Tesupray™.
09.02.2015 19:30 HosocTH KasaxcTana Pabo-mm 'ApcenapMunan TemupTay” BMNNATAT 32pNNaTy & NanHoM oSbeme [o 17 Gespans pyKkosoacTso
118 OBRIANOCH BHNNATUTS 32pNNATY MeT: 8 NanHom oveme.
06.02.2015 16:43 HosocTy KasaxcTana “ApcenopMutran Tevmpray' GyneT oSMaNoBaTS peweHne NPOKYPaTYpL Biaxai Maxagesan coobun, 4To He
119 Gyaer oTMensTs Npukas € 32DNNATH WAXTEPOB W METANNYProB 25 NPOUEHTOB AHBAPCKOA 3APNNATH.
X 06.02.2015 13:49 HosocTh KasaxcTana ApcenopMn"an TemupTay” NpocwT y CeoMx paﬁcmx pazpuuamﬁ Ha yAEpXAHHE YeTBEpTH 3apNNaTL
Problems due to lowering CooTseTCTEyIOUIEE NHCEMO € NPOCHBOH BOV asocnan Buaxaii
salaries and ion of KZT 31 120
Arcelor Temirtau send coal to 06.02.2015 07:21 HosocTH KasaxcTana "ApcenopMuTTan” nocTasnset yrans 13 KasaxcraHa Ha YKpauHy ANA CBOWX NpeanpraTHil 06 3Tom coobumn
ukraine 37 121 MCTOMHMK 8 MUHHCTEDCTBE IHepreTiim PK
04.02.2015 16: 05  GanKn 32pnnaTel & "ApcenopMuTTan Temupray” Komnanma
122 MPM 32 cTea.
04.02.2015 12.16 Komnanmm 1 6ankn Coxpaiienme 3apnnar s "ApcenopMutran Temnpray” i Munnctp )
123 DA3BUTHA NOAYEDKHYN, YTO NOCNE NPOBEDKH CTAHET ACHO, HADYWMN NW AOrOBOD PaGOTORATENS.
04.02.2015 11:28 Komnanmut # 62HKn MHCEXUNA TPYA Ha4aNna NPoBEpKy 8 "ADCENopMuTTan TempTay” H3-32 CHIKENA 32pNnaTs: NposepKa HawaTa no
124 NopyueNmio NpoKypaTyps: Kaparanaucxkoi onacTy.
03.02.2015 13:32 HosocTy KazaxcTana Cunwene 3apnnav & "ApcenopMuTTan Temupray” npodcoio3 OCNOPHT B NpaKypaType Kak oTmesaer rnasa
125 pewenne o 29 360THOR MNAT PYKOSOACTBOM KOMNHMH GLNO NPHHATO 8 GANOCTODOHHEN NOPAAKE.
03.02.2015 12:10 n GamKn KoMnaHnA 20 Tenres i 0BnacTy C
126 TOO “/laiiHe [IX@MN” X@NYITCA Ha To, 4T C oKTAGPA 2014 rona He NANYMAIT 32paBaTHYI0 NNaTy.
03.02.2015 11:12 HosocTy KasaxcTana "ApcenopMuTran TemupTay™ NHWAaT rocyAapCTBeHHbIX NLIOT B CYH3E COKPALUEHNA 3ADNNATH PABOTHHKAM
3aMeCTUTENS NDEMLED-MIHNCTDA KA3AXCTAHA JRBHN, 4TO ECNMN KOMN2HWA GYAET HADYWATS TPYAOBNE NDABA CBOMX PABGOTHHKOB, TO 68 NMLIAT Mep
127 TOCYABPCTBEHHONA NOAACPHKKH.
Kz gov reimburses taxes to 02.02.2015 14:50 Komnanui 1 6k COTpYAHNKN "ADCENopMuTTan TemnpTay” HEAONONyaT HeTBEpTS 3apNNATE PYKOBOACTBO KOMNAHHM TaKKe NPOCHT
Arcelor Temirtau 31 128 npasuTenscTeo PK sepHyTs 12 HIC, HessinnasenHsix rocyaapcTeom ¢ 2010 rona.
Employee of Arcelor Temirtau 28.01.2015 11:35 MNpecTynHocTs CoTpYAHMKOS “ApcenopMuTTan TemupTay” o68MHUNM B KpaKe CTaNM Ha 30 MANNMOHOB Tenre Beero pasofinavens: 11
|involved in mafia 38 129 |4nenos npectynwoi rpynnuposk
Discussion of the president about 12.12.2014 14:47 HosocTy KaaaxcTana MeTannypry w waxTeps MOryT Naxanosatecs HasapGaesy Hanpamyio B xoae BCTpes GuU1i 0BCYXAEHS OCHOBHIE
the workers situation in Arcelor HaNDaBNEHNA ACATENLHOCTH KOMNaHMK B KasaxcTane.
Temirtau 31 130
28.10.2014 19:27 NpecTynHocTs CTpenshy & MawnHy COTPYAHNKA “ADCenopMuTTan TemupTay” CoUIM NONLTKOR 3anyreanns B “ApcenopMuTtan
131 Tesmpray” 0BECTIOKOBHHOCTS MHUMAEHTOM CO CTpen
Mafia intimidation of the head of 28.10.2014 17:35 NPECTYNHOCTS B MALIMHY HAMAILHAKS UEXa ApcenoanTan TeMApTay" BHCTRENMN HENIBECTHLIA HENIBECTHMI NADEHS, NOAOAAR K
Arcelor Temirtau 39 132 ABEDYH, HANPABAN Ha 38-NETHErD BAIHTENS NUCTONET M BLCTPENHN
Kz gov reimburses taxes to 24.10.2014 13:27 GyT60n Axim KaparananHcxoi o6nacT oSACHUN NPHUMHLL AONTOB N0 3apnnaTe OK ILiaxTep” Mo ero cnosam, yposeHs 3apnnars
Arcelor Temirtau 31 133 MIPOKOB NA3BANAET MM BLAEPINBATS 3-4 Mecaua.
18.10.2014 04:01 HosocTi KasaxcTawa C Hasana rofa w3 “ApcenopMuTran TemupTay” ysonunmce Gonee 700 Henosex Mpasaaaiim THHKN JaRENAOT, HTO
134 e 51 "M3GABNAOTCA" OT WAXTEPOB B CBRIN C WX BAIPACTOM.
Arcelor Temirtau fires in mass 14.10.2014 18:31 HosocTH KaaaxcTaHa YBonenHsix u3 "ApcenopMuTran TemipTay” kasaxcTanues nevsmmnaov a paboTy B Pocciio Kax coobumn suue-
employees 40 135 MAHMCTD NO MHBECTHLMEM M PABHTHIO, ITHM CTIEUHANMCTAM NPEANATAI0T NYHIHE NAIMUMK, Yem & Kasaxc
Fire incident in offices due to 02.07.2014 10:15 HosocTy KasaxcTana YCTponsuwero noxap & obuce "ApcenopMuTran TemupTay” waxrepa NpocTuny YranosHoe AeNo & OTHOWEHHH Hero
employee - justice court a1 136 a0 npexpaweno.
Arcelor Temirtau fires in mass 07.05.2014 04:42 Komnanmm 4 62Hkn Maccossie yBaNLHEHHR OXMAIOT "ApCenopMuTTan TemupTay” B TeueHne 3TO0 ro0a Ha NPEANDHATAM NNAHNDYIOT
40 137 |ysonuTe nouTw Teicsuy venosex.
16.04.2014 09:25 CoBuiTiA FOPHAK NOME Ha waxTe 8 oBinacti Mpw pabor no 32608 Nony-mn Tpasmy n
1 worker dead in a mine 42 138 |cxonuanca ua mecTe npoxonunk, 1962 rona
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Tab 27 — Tengrinews articles about Arcelor Mittal and associated single controversies (4)

26.03.2014 14:06 HosocTi KasaxcTana OmMEyacMen 05eCoKOeH COLMANLHON HANDRKEHHOCTHIO Ha "ApcenopMuTTan TemupTay™ YNONHOMOUEHHEI No
139 npasam 4enosexa s K: 8 agpec
14,03.2014 13:05 HosocTy Kasaxcrana Npuamust Ipynctux KOHGNUKTOB 8 "ApcenopMuTTan TempTay™ Haasanu 8 MUHUHAYCTPUM Mo cnosam nepsoro
140 BALE-MAHHCTPA HHAYCTPHH H HOBLIX cBoMX € Ha 3363CTOBKM CBOEH NONMTHKOR YNPABNEHHA.
14,02.2014 20:38 HosocT Kasaxcraua "ApcenopMutran Temmpray™ onposepr 0 MACCOBLIX PyxosoacTeo pewnno He
141 cokpawars 2500 Yenosex nocne € AKHMOM ABAMWEBLIM,
14,02.2014 18:35 HosocTy A 32RBANK O 3apnnar “Kaaumuk®, ENRC u
“ApcenopMuTTan TemupTay” pacnpocTpaHunm 0 TOM, 4TO opy n; PK u ysenuuar CBONX
142 € anpens.
14,02.2014 14:19 HosocTy Kasaxcraua "ApcenopMutran Temupray”™ HauMer ysansHaTs 2500 coTpyankos secHoi 2014 rona 500 GyayT cokpawens no
143 ayTcopenury, S00 - YRAYT No cxeme A0SPOBONLHON YBANLHEHHA, W 1500 - GyAyT yBONEHE NO COKPAEHHNIO WTATA,
. o 23.01.2014 18:25 HosocTy KasaxcTana Hasap6aes obcyann € rasoil "ApcenopMuTTan” cokpauienne wrara paboqnx Hazap6aes 1 MuTTan pacemotpent
Arcelor Temirtau fires in mass BCNEKTH YHaCTHA 8 PA3BHTHH KO OTPACNN CTPAHEI, ACATENLHOCTH KOMSMHATA B TEMUDTAY, 3 TAKKE DEANHIAUNN DANHHHLIX
40 144 MHBECTHLMOHHBIX W COUNANBHBIX NPOEKTOB,
One dead n a fire at the office of 09.01.2014 15:31 CoButia Camoconckenne s Kaparange: “ApcenopMuTran” onnatut 6o NepemennT
Arcelor Temirtau 43 145 OPraHn3aTopaM NAXopoH 64 THICAYM Tenre
Arcelor Temirtau fires in mass 26.12.2013 18:05 KoMnanmnu v Gauxu LLIat "ApcenopMuTTan Temupray™ MOKET yMEHBWNTLCA Ha 2500 Yenosex & 2014 roy OAHOR M3 NPHHYMH COKPALUEHHA
| 40 146 wrara "ApcenopMuTTan Temupray” CTaHer 3akpuTHe op!
19.12.2013 21: 14 Komnaxnn 1 6aHxn Nlakwmn MUTTan Nonpockn Ka3axcTaHckux padosmx 3aTAHYTs Nosca Npohconas: “Mul 8 HEAOYMEHWH OT TaKoH
Areclor against Kz Unions 44 147 HArnocTH®.
. . 14.11.2013 13:56 HosocTy Kasaxcraua PerpeccHinkn "ApcenopMuTran TemmpTay™ nany4ar ceon suinnars Ao 1 aexadpa Mo cnosam MOKHNHCMEN
Problem with paiement of MyxTapa THHHKEEEA, COBMECTHLIMA YCHIMAMA C no npemsep- pabouei rpYNNO TAKKE YAANOCH PewnTs Npodnemy
salaries at arcelor temirtau 45 148 P23HHUL B 32PAOTHLIX NNATaX Y PAGOMX.
Kz authorities with Arcelor 06.11.2013 14:30 HosocTy KasaxcTaHa Mcexewes NPOKOMMEHTHPOBAN NUCLMO Nakwmi MuTTana HazapGaesy Mo cnosam Aceta Mcexewesa, NPUHAT
discussion and problems 46 149 COBMECTHLI NNaH AeRCTBNi No AansHedwweil paboTe koMNaHMk “ApcenopMuTTan TemupTay™ 8 COTPYAHMHECTSE C rocopranami. 0
5.11.2013 22:26 Cobutna Cronsanca no:‘vpauuwuﬁ npu noxape s opuce “ApcenopMutran Temmpray” waxTep CKOHHANCA WaXTEP-PErpeccHMK,
150 HCA NOTYWH TS op. ap AO "ApcenopMutTan Temupray” 8
25.10.2013 18:52 Cobuitna Luaxrepu-perpeccnum “ApcenopMuTTan Temmpray” nogaepxany nogxerwero opuc Tosapuwa Noavepkusaercs, yro Y e
opuce "ApcenopMuTTan Temupray” “npon3owno nNo eAMHCTBEHHON NPHHMHE - KDAIHE NPEHESDEKNTENLHOND, BCNIN HE CKATATH XAMCKOrO, OTHOWEHHA K
151 HYKASM HHBanuAaos”.
18.10.2013 10:48 Cobeitia W3-2a nopxora s opuce "ApcenopMutran Tempray™ Aeno npeayc
152 WCNPABMTENLHLIE PABOTH A0 ABYX NET, ONPAHHHEHHE CBOBOAN A0 YeTHIpEX NeT lmeonmuame €800 HA TOT XE CPOK.
17.10.2013 14:34 CobuiTa [lsa Yenosexa NocTpanany na-1a “kokreina Monorosa” & opuce "ApcenopMurran Temupray™ /180 GXPAHHHKOB NANYHMNN
. 153 KON PYK NDH TYWEHHH NOKAPA, KOTOPLIA YCTPOHN QAMH W3 PErpeCcCHHKOB.
One dead in a fire at the office of 17.10.2013 13:23 CoBuTiA ByTainky ¢ i CMEcHI0 Bpockn 8 obHC "ApcenopMuTTan” 8 Kaparanae NHBanua yTeepxaaer, 4o
Arcelor Temirtau 43 154 XOTEN COBEPLINTE AKT CAMOCONOKEHWA, TAK KAK Y HEr0 HET fleHer, YTobu 32 KPEAMT.
o . 27.09.2013 15:37 HosocTv KasaxcTana Buinnars NocoSnil DErpeccHnkam or CTPAxXoBoi KoMnanuu Aodusaetca “ApcenopMutran Temmpray” Peus naer o
Specific problem of paiement and 155 cymme 8 365 Tenre
insurance paiement of workers by 10.09.2013 17:45 HosocTw KasaxcTana Ha "ApcenopMutTan Temupray” 3aseni geno 3a Y NOCOBHiA WwaxTep neno
Arcelor 47 156 3a OT MC PEWEHHA CYAA O BLINNATAX NOCOGHA PErpeccHUKaM.
Incident in Arcelor Temirtau - no 02.09.2013 20:55 Cobuita MNoxap npou3owen Ha 3asone "ApcenopMuttan Temupray” M wa rmn-9.
injuries - fire 48 157 NocTpanasuwnx Her
SP“' Tc problem of paiement and 22,08.2013 15:13 CoSutia Oxono 100 perpeccHikos "ApcenopMuTTan Temupray™ BuiNi Ha MATUHT & Kaparauae YHacTHUKH aKUMK TPESyIoT sunnars
i of workers by 47 158 KOMIEHCAUMA
Arcelor Temirtau fined for 14.08.2013 17:16 HosocTy Kasaxcrana Cya cHuann "ApcenopMuTtran TemupTay” pasmep sxanormueckoro wrpada “ApcenopMutran Tempray” & cyae
ecological problems 49 159 AOGMNCA CHIKEHNA CyMMBL WITPAhA 32 HAHECEHHBIA Bpe i cpee ¢ 504 TeHre go 340,5 Tenre
) 09.08.2013 18: 14 Komnanun  Ganxn LLaxreps "ApcenopMuTran TempTay”™ SuHyHIeHs CNYCKATLCA N 3eMNi0 663 MeAoCMITPA Ha BOCLMA YransHLIX
No more medical checks for WAXTAX NPEANDPHATHA WAXTEPH BEHYKAGHS CNYCKATLCA NOA 3EMNK0 683 NPEABADHTENEHONO MEAMLIMHCKOTO OCMOTPA H3-32 TOrO, YTO PaBoTa MeANYHKTOB
miners at Arcelor temirtau 50 160 NpHoc
. . . 16.07.2013 19:26 HosocTi KasaxcTaHa AXMETOB NOPYHHN NPOBECTH TEXHONOMMYECKHA ayanT Ha "ApcenopMuTTan Temupray”™ TexHONOrM4ecknil ayanT
Work incident - no injuries, but 161 MOHO NPOBECTH B TedeHHe 2-3 MacALes,
misfunctionning of material 11.07.2013 17: 16 KoMnauuy 4 GaHkin Hapywenua Npy CTPOMTENsCTBe TPYGH NPHBENH K KDYNHOA 282pHM Ha "ApcenopMuTTan Temupray” BmecTo
which is not safe (economies) 51 162 OrHEYNOPHOrO KMPNHYA HCNANLIOBANCA APYTOA MaTepHan.
28.06.2013 10:39 HosocTv Kasaxcrama Ha "ApcenopMutran Temmpray” ssegeds 8 pabory 4 kokcossie 6aTapen AkiM 0SNacTH 3aBEpUN, HTO BCe
163 BONPOCH HA MECTE ABADHN PEWAOTCH, TEXHHHECKHE WAYT NO NNaHyY ¥ GyAYT HCNONHEHb B CPOK.
27.06.2013 11:28 CoSuTiA NpuumHL aBapHu Ha “"ApcenopMuTTan Temupray” oSbAsaT Yeped 10 axel Ha NpexHuil YpoBeHs NPONIBOACTSsa NPeANpUATHE
164 suiiaer 10 20 wions.
27.06.2013 08:20 CobuiTva Ha "ApcenopMuTTan Temupray™ NPOH3oWNa KPYNHan asapia Mo NOpYHEHHIo NPeMsep-MUHUCTPa PK Cepika AxmeTosa Ha
Large incident - no one injured 52 165 MECTO i ABAPMM BLIEXAN BULE-NPEMLED - MUHHCTD HHAYCTPHH M HOBLIX PK Acer Ucexewes. 3
. . 0.05.2013 13:50 HosocTy Kanaxcrana AO "ApcenopMuTran TemupTay™ o6R3anu BunNaTHTL CTPAXOBKY CBONM MunTpyna u M yp:
Arcelor temirtau obliged to pay 06RIANN KOMNAHMI0 BOIOGHOBHTE CTPAXOBLIE BHNNATH PABOHM B TEHEHHE TPEX AHEN, NPEAYNDPEAHS 05 YraNOBHON OTBETCTBEHHOCTH.
insurance to workers by Kz courts 53 166
3 workers dead in an explosion at 05.04.2013 16:56 HosocTi Kasaxcrana Poausie normbuwero Ha waxte "ApcenopMutran Temupray” A0 CHX NOP XKAYT KOMNEHCaUMo CTPaxosan KOMNAHHA
arcelor temirtau 54 167 TONLKO BYEPA NOATOTOBHNA AOKYMEHTH W 05EULIANA EHEMACAHHO BUINNAHMBATE KOMIEHCALMIO XEHE W CuiHy norubwero 8 PacMepe ero MeCAYHON 3apnnaTe
Court process between Arcelor 03.04.2013 21:17 KoMnanuu 1 Ganku "ApcenopMuTran Temnpray™ nponrpan cya npoheonly yransimkos C komnanuu "ApcenopMutran Temmpray™
and unions 55 168 BALICKAHO B NONL3Y NPodCoin3a yronsimkos “Kopray™ 53,5 Munnuona Teure.
Mass lay off workers at arcelor 06.03.2013 16:47 Komnannn 1 6aHxn [INA 3 THICAH COKPALLEHHLIX PABOTHHKOB "ApcenopMuTTan Temupray™ oTkpuITs 122 BakaHcHn COKDALEHHLIM
temirtau 56 169 PaBOTHMKAM NPEANPHATHA "ApCenopMUTTaN TeMupTay™ NOMONYT C NOMOWSI0 FOPOACKONO GIOAXETE W NPONPaMMel “3aHATOCTL-2020%
Court process between Arcelor 06.03.2013 16:40 W Bamkn N nonan s cya Ha "ApcenopMutran TemupTay™ NPUUHHON CTANO TO, HTO KOMNAHHA HE XOHeT
and unions 55 170 cpenctea Ha CNOPTHBHLIX W KYNLTYPHO-MBCCOBLIX MEDONPHATHIA.
26.02.2013 19:03 CoSuiTia Ha 3asone "ApcenopMuTran Axray” paccneayioT npusmHs noxapa B peaynsrare noxapa Ha TpyGHom 3asone 22 despans
171 NOCTPANANK TPH HENOBEKA
23.02.2013 19:45 HosocTH Ka3axcTana 2,5 MUNNHOHA TEHre BUNNATAT cempe normbwero Ha 3asone "ApcenopMuTran Axtay™ 1,5 MUNNHOHa Tenre cemsa 23+
172 NETHEro NOrMBIWEero NANY4HT No yTepe KOpMUNLUA
23.02.2013 13:29 HosocT Kanaxcrana CxoHHancs QMM M3 NOCTPANaBuMX NpH Noxape Ha 3asone “ApcenopMurran Axray™ InexTpux 1989 rona
173 KOTOPLIA Gbin roc € 95-98 KOMOB TENA, CKOHHANCA B DEAHHMALIMKN HAC HA3aA.
23.02.2013 10:20 CoSuiTia COCTORHME ABYX NOCTPANABILIMX NPH NAXADE HA "Apcenop MuTTan AxTay”™ kpaiiHe Tawenoe OAMH M3 NALMEHTOB NONY4HN oxor
INEKTPHHECKON AYIOR M NNAMEHEM, Y MyXMHE OSWHPHO TEPMAHECKHI OXOr 98 NPOUEHTOB TeNa, BTOPOI NOCTPANABLINA NANYHMN OKOr BEDXHHX
3 workers dead in an explosion at 174 AbIXATENLHBX NYTeR
arcelor temirtau 54 175 22.02.2013 14:58 Cobuitva Tpi Henosexa NocTpanani Npu s3puise Ha 3asone "Apcenop MuTran Axtay” MHUMAEHT Npon3owen Ha TpySHom 3asone
23.01.2013 17:24 HosocTy Kasaxcrana Apcenopmnnan TemmpTay” npokoMmMenTHposan oSpauienne waxtepos s cya Waxteps AO "ApcenopMuTTan
Court process between 176 Temupray” He eperosopos no Y TDY y AOTOBODY, AABHNM B
employees and Arcelor - to 23.01.2013 12:38 HomocT Kazaxcvaua LLaxTeps Nonany & cya Ha "ApcenopMuTran TemupTay™ COTPYAHMKHM KOMNAHHN NOQANK HCKOBOE JARRNEHHE B CYA,
reduce workers rights 57 177 TPeGyA BHECTH LA TPYAOBOA QOrOBOp.
70% of pollution in the region 22.12.2012 16:33 HosocTw KasaxcTaua B i ofnacTu TPETH TBEHHBIX OTX0A08 KanaxcTana 70 NpouenTos subpocos
comes from Arcelor Temirtau 58 178 BPEAHLIX BEWECTS B PETHOHE NPUXOANTCA Ha "ApcenopMuTTan Temupray™ u “Kasaxmeic™.
Arcelor ends l‘he mdexa.!lon o.f 16.11.2012 21:43 Komnaunn 1 6amnkn “ApcenopMuTran Tempvay omemﬂ n AO "ApcenopMuTran
workers salaries to the inflation TemupTay” pewnno NPeXpaTHTL NPaKTHKY 06Aa: i MHAEKCAUMM il NNaTH Ha ypoBeHL MHANAUKK.
rate 59 179
Incident in a mine - workers 07.11.2012 13:23 CobuiTia OCTaBWMECA NOA 3ABANOM HA WAXTE FOPHAKK B8 KaparanamHCKon oBnacTi cnacedsl MHUMAEHT NPOH3oWen yTpoM 7 HORGPA Ha
blocked in a mine (saved) 60 180 waxre "Kazaxcranckas” yransHoro genapramenta AO "Apcenop MutTan Temupray™ s LLaxTHHCke,
Attacks on a local journal of 07.11.2012 13:01 Cobeitia BUWAEO: Mo dakTy Noaxora peaakumi razets 8 Temupray sa3byanny yronosHoe Aeno YTpoM 7 HosGPA B PEAaKUMI0 razeTsl
temirtau - arcelor implication ? 61 181 “3epKanc” HenIBecTH e 326POCHNN ABE GYTHUIKN C IAKHUTATENLHON CHECHI0
Incident in a mine - workers 07.11.2012 09: 28 CobbITHA HETBEPO FOPHAKOB OCTANMCH NOM 3ABANAMA HA WaxXTe & KaparaHAWHCKoR 0BnacTi Mo AaHHLIM CNacaTeneil, ¢ FOPHAKaMH
blocked in a mine (saved) 60 182 HanaxeHa ceras "NyTeM NepecTykMBaHHA No MeTannuyeckomy TpySonposoay”.
Total 60 182
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The number of controversy update in the Tengrinews data set is much more numerous than
in the information provider data set. This is because news articles and media in general
follow the situation linked to events (or controversies) day by day or even hours per hours,
which is not the case for information provider, which very often include a controversy update
days or even weeks after it happened, after having assessed the materiality and the reality of

this controversy based on media sources.

IV.2.2 - Results of the comparison between information providers and local media

source

After having presented the data sets and how they were selected and formatted, the
comparison between the four data set was conducted. The comparison process was
conducted the following way:

Each information providers controversy was matched with Tengrinews identified
controversies. This was done by analyzing first the title and the date of the controversy to
analyze whether this was matching or not. If necessary, the detailed information provided in
the sources given by information providers and by the complete articles of Tengrinews was

compared.

The results of this comparison are presented in the Tab 28 below.

Tab 28 — Results of the comparison of controversies between the Kazakh media source

Tengrinews, Vigeo-Moodys, “S” and “R” controversy database on Arcelor Mittal in

Kazakhstan

72



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

Identified in Vigeo- Database | Database
Tengrinews Moodys "s" "R"
Number of controversies 60 12 8 16
% of Tengrinews 20,0% 13,3% 26,7%
Number of controversies 8 3 5 5
with employee death
% of Tengrinews 37,5% 25,0% 87,5%
Number of controversies
on work injuries and 19 4 2 9
incidents (including death)
% of Tengrinews 21,1% 10,5% 47,4%

Out of 60 single controversies found through articles of the Kazakh media source
Tengrinews, only 12 of these were included in Vigeo-Moodys database, 8 in “S” database
and 16 in “R” database. All of the controversies in each of the database were found matching
with controversies identified on Tengrinews. This proves a first point: that a Kazakh based
media source provides all the information about the controversies. Even if Kazakh press
freedom is very low, all the information is provided in its national media system, only
looking at one single media source of the country. This confirms that the argument to justify
the use of outside (from more developed and “free” countries) media sources by saying that
media in one given country is not covering everything, does not hold. Therefore, it seems
not justified to use sources based in the UK or the USA to source information about a

controversy in Kazakhstan, as each of the information providers reviewed here does.

The low percentage of controversies covered by the different information providers which
is not above 26% for any of them compared to the total number of controversies covered by
a local media source such as Tengrinews, confirms that information providers miss many
controversies. The high concentration of sources that this study described about the Vigeo-
Moodys database is therefore a threat for investors willing to make sure that they get all the
information about the issues linked with one company into which they are interested to

invest.
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The controversies covered by Tengrinews are not all the most material to Arcelor Mittal,
and information providers filter these controversies. This might therefore explain why such
a small number of controversies found in Tengrinews data is covered by the three different

information providers studied here.

In order to go further into details, and make sure that information providers actually miss
material information, that ought to be included as controversies, we looked at two categories
of very material controversies. First the controversies which conducted to the death of at
least one employee of the company. This is an extreme event showing that the working
conditions are dangerous and that the company is failing to protect the basic rights of their
employees. Second, the controversies including the incidents such as fire, blasts, or
destruction of some facilities in some ways that conducted to workers injuries including
death. This second category is less material, but still is linked to employee’s safety and are

very material to the company.

The results still point to the same conclusion and validate the hypothesis that information
providers with their highly concentrated media source usage, miss many important

controversies.

Out of 8 controversies including the death of at least one employee identified in Tengrinews
data, only 3 were reported by Vigeo-Moodys, 2 by “S” and 7 by “R”. When going to work
incidents including injuries and death, the gap is even wider between what Tengrinews
reports and what information providers report. Out of 19 controversies about work incidents
including workers injuries and or death, only 4 were reported by Vigeo-Moodys, 2 by “S”

(only the two same as for death), and 9 by “R”.
This is interesting to notice that “R”, which is the only one of the three using Russian

language media sources, is the one with the best result compared to the two others. This

actually confirms that not using local language media source leads to miss out controversies.
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The hypothesis of this case study that investors following closely one company and what
this company is doing around the world, will not get all the information on controversies
about this company if it has operations in non-English-speaking countries, is therefore fully
validated. Concentration of media sources is a threat for investors, as this leads to miss key

information on a company’s activities, such as death of personnel or serious work incidents.
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V — Conclusion

This study first showed the concentration of media sources used by an information provider,
confirming the initial hypothesis. Not only a concentration in a few media sources such as
Reuters or Bloomberg, but also a geographic concentration, with media sources mainly
based in the most developed countries. This geographic concentration is also a concentration
of language, indeed a staggering majority (more than 90%) of the sources used in the
financial sector are in English language, and when not in English in the main European
languages such as French, Spanish or German. Languages of the developing world are fully
forgotten, and if you are a media writing in another language than these, you can be sure that
your information will go nowhere. This is also a concentration in a few types of media,
namely business media, which are media targeting precisely the financial sector, made for

them, written with their world, with the same views of the world and with the same interests.

This study also showed that there is no logic behind this concentration as it only leads to
information losses for information providers and investors. Indeed, by not considering media
based outside of the developed world and written in other languages than the few western
European languages, many information about companies, never get to the information

providers and down to the investor.

This study demonstrated that investors, especially those trying to be responsible, should be
aware of the need to diversify their information sources, especially when it comes to media
sources. Indeed, the quality of the work of information providers mentioned in this study is
rather poor, and leads to missed information, simply because they use a few sources, and are
not themselves journalists trying to verify information, being therefore less reliable than

many media sources.

Of course, a more comprehensive study of how a financial investor uses different
information sources would be further needed in order to confirm the findings of the present
study that only focuses on one information providers. This should also include a more

detailed study on how an investor spends money for information and where this money goes.

76



*OFFICIAL USE ONLY

MSc in Corporate & Sustainable Finance - Anatole Douaud - 2018-2019 - Kedge Business School -
Master Thesis “ESG controversies’ media sources concentration as a threat to responsible investors”

Indeed, the main effect of the media sources concentration in the usage of the financial sector
is the financing of the media. In a context of deep crisis of the media sector because there is
no more a viable economic model for media, the fact that the financial sector uses and
finances only a few media is not only a threat for themselves as they don’t get all the
information they actually need, but also to the entire society, as media are selected only if
they fit for the financial sector, and not for the entire society. This fuels even more the divide
between the media and the populations, which is one of the main foundations of the latest

populist wave from Europe to the Americas.
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