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RO E (BEE) S (#R) G (IARFUR) BEOHLPIERZE TS, BAOHLIIMER L THAS, Rl
ESG ~DOHERDOEMAE LV ERTIHE P TE . ZREXL T, ESG &2 IR A5 EHE B & R
(UN PRD) ~OZEXABEBAORBPIEZ TE e, ZOH THFRHEROMEBI R Td 245 7L a8 BLE IR ATE
B (GPIF) BEALLCILIFRSEIN, HAROBBBRERICNEREEZGZ5THAS, SHIT, ESG &%
BRI SHD — D DENTH o Tk E ) FHEDOFEFRICOWTIHEIX ESG #& & 11720 & K EBOM A 72 i R %

RLTZE, HEEND LT DHEMAEIT ESG I T BRI E RBEPHTE I LN, HATO ESG #EDMERE

ZPHSED,

F—U—F:EURIR) -S (HR) - G (HIN\FUR) ®E. YAFTFIIUIKE (SRI).
EERFHERA (UN PRI, FEBISERERMIITEIEA (GPIF).

BARRAF1T7—RYvT - 3—R

FLsIC

SEFITLIAT. ZEME (2014) 12T [CSR (e¥ntts
MEM)] & CSREZTF—<ICLicH&ETHDH [SRIY
(Wb % HRTTERE]  AED TESG #%) L
FIEFZE) 1OV TEZE L, B D>DIE, BRko
SRI TR ERBRTHITRE L T DITx L
T, HAD SRITEBRZOEERD 1 L RNz E
EFEoTNBHZLTHD], [—OHAMH, <
HU/NEZE DRI E 72 B MABBSIERIEE I LY
& DRI EFIT CSR/SRI ~DHRWBI LB 72
BYMHANRELERLNRNOREETH D] L Lib
N, Fe, HEEPHXIED TNDDOTHAD SRIT
WFEIZINT TRk L) & SRI O FEFEN72 3% B4R
(Global Sustainable Investment Alliance) »3#R{5
LTS ZEitERLT

D%, FFH1Z, BATO SRIWiY/ESG #%&1l
WOFIB O L 72 5 IR LTLE ASHIT ) & 22 E 0 FHLA

ETDBREAIMD, E7ru—L Tk, 22z, R
R OWEBIPE R C 3 2 4 AR T 4 B AT A TIBC
W\ (GPIF) 28, 20154£9 H. #¥&ITESG FiH%E
FAGAT Z & 72 & 2 42IE 9 2 ELEE AT (UN
PRID) (CB4 LTe, REFEHBEMTZEDEL Z IR
WKIAFTRELE, LD=a2—ARBA-TER, Th
IXHA®D ESG BB WIBITT 5 ADKE o Bh b %
5755 LHifFTE S,

o T, AFTIX. HATOESG #3& D ERRI
ZE IR TNDBD, FOMRRITHEE 525 THS
5 GPIF it &% UN PRI BAIZBREASNIZON, &
SNHEEREDOON, MIZE D X 5 RERIZE D
BIZEBRT 200 BRI, LaRosdE v FEEKR
HASESIZEHLTWE Z b h 0, ESOHEH
THDIEE - HEROFIEELNRKT 2 HEME &
BIEXFRNO, ZERTHE N,

VU R 20 2B R NSO AL 2 R
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Ui
1 F3
2 ESG #% & SRI (AT F T NARE)

2-1 SRS & FHE S

2-2 R > SRI TIGORUE & kK

2-3 ESG &M T +—< 2 &

3 HAIZRIT 5 ESG & DR

3-1 HARD SRI i DHUEHEK

3-2 MR AL T HERA

3-2-1  AESRNIAEELEAMSITEIEAN (GPIF) 12
X B EHFEMAEIER (UNPRD B4
1 UN PRI O %
2) GPIF iz X % UN PRI B4 O EEM:
(3) GPIF [T X 584 0E 5 - Bifh
(3-A)  THARAF 2TU—RKyy7-a—K]

DRYEEL
4) GPIF 12 L B2 B4 D%
3-2-2  ESG & ITH P 2B AL LT REHHE

DRI - =) YYRIE ESG &1 72 0
3-2-3 AR EHHBRIA OB
Bbyic
<fifiaw > GPIF O © AMFESRNLEOFELEH O
HALAE

1 &
ARG TIIAR & I FIFEDMEDIN D DT, FIDITZET T,
IR TR E W,

AT AT (UN PRI £ 72 1% PRI: United
Nations Principles for Responsible Investment) :
ESG FHZE DO/, BEREICHAMAL Z &
72 EDJFHI,

RN S BLEMGLATBIEAN
(GPIF: Government Pension Investment Fund)
DDIE DS EFEA O BEH 217 5 #,

NPO B AR ELEE 7 + —F & (JSIF: Japan
Sustainable Investment Forum) (2016 4£9H 1H
MIFICTHAS AT T I NAE 7 + —F A ITSFR
L7z) : SRI i DR & DT — & FEK, SRI/
ESG & OFfAZe 217 5 B,

ESG : B8 (Environment: E). #:4 (Social: S)
BILOH I A (Governance: G).
UN PRI 3#03% < EBHLTW3B L LoD, i
L LTROEHZZEIT TN,
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Environment | Z#EZEE). EEBRRH ZOHE.
(BR5%) K& 72 EEIRORE Y, FEEM &G,
TR, Eme et L

Social | Ul (LRSI, LRI E BT),
(2) | kR, FEEROBIR,
IEEROMIEL 2475 &

Governance | % EHIM. FEIE - Ik MRIHME.
AARFUR) | EVRAME, B2 0%k -
RERK - SRS, FHIHRE.

=0 =% GVZP/N

Bk VAR AV MNRE

ESG#% ; SRI (Sustainable and Responsible
Investment) ; % A7 F T A%E
3FHITNTIFFZEFETH D0, PERIREED B =k

BV D Z X 2-1HTHRRADBN S, ESG
PeEIL ESG ~DORZED R Y FH A% 5 L TA2E
~OREET DD D, SRIFZ Y PN ETE
(Socially Responsible Investment) & ’iEiiiz
B3, BESCRERRAS 2008 4F ERdD X 9 it8b o Z
LB, HEFIIATRIZRE (2014) 1T [HEfenTaE
MEBEMLDLHEE] EMEATR, LiL, JSIF 2R
RFFTAEE] LD B AT FTAERE
HE] 2RITTIL9CkholzZ b, HARGE
TIZZ DO SRI (AT T T NRE) OO 2
D 72,

HABRAF 27— RKv w7 - a—FK

EREEH 2 TR S NG E OB 2R T )
DOFIT, &RERTFS 2014 45 2 AiziHile Lz,

2 ESG#&EE SRI(URFFIIIEE)

2-1 FlREEER

LR

SR MBLIATERE (2014) ITTEZELZSRI WD
SHOMIZ, Responsible Investment (L),
Sustainable Investing (¥ A7+ 7V #¥). ESG
BB ERRABRTOE RS DM, MBHHREZ T T2 <
ESG & W o I JE B R A BT 5 & 5 STHAN
IFIEFEGEL B2 5,

L2rL, ESG &I, SRIAER L T < BESAE
BROPTRHOERENED > THREHONDH DTSRI &
XALTHRE T2, SRI DI OWTEEIIREICH
BE (2014) 1T THELELIR, WiHOHESZIfFET 5
ETREZROT, T THEHICHERTBL,
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SRI DFEEMIER

1920 4B, 7 A U B DOF U A MBERHIEE: F ]
T BTG-S T, W, IXZ, Fr v T enoiesz
A BI IR T D 2 L ITBIRT D e Ic i
Lz (RIT4 7T - A7 )—=27) ZekElLi,
ZNAS SRI DHgES & S,

1960 4FAR~ 1970 4FARDKETIX, A RMEES) L
HOES) 22 & ORI E B K Y A3, XA
BRSO B Te O I AR A OEE R, E e,
M7 7V HIDOT 70 h~A b (NERREEBER) 12Okt
T 5 IOIZFETHEETT> T DREORRTHR
[ S OHERR 2R D DT8P SN, T5L
T SRIFED /Ny 7 R— U BB SNz,

1990 4AEARLAREIZ, HIERBREBERTRE~OEIROR E Y &
ZFC, BREMEOMYT I e BB Lz, &
o, REOHLMEME (CSR) BE&DM BT E- T,
CSR ZFHEITZEAFHUE T 2B S ANRAY . — i
FILHZIFTANSNT, SRIVERS T2,

2000 FEARITA D &, HARE (S) ~oORbRicd <
N hEERATHEET IR T4 T - A7) —=
TWIEMR 5T 9 LTEEXITONWTIE 1999 4E1T
RRFE 7+ —F 2 Tar 4 — - 7 U EHHEER
£ U Tk o THRIBEIL. 2000 4F 7 AIZIERITHE
L7 TE#Z e — 30 - 22287 ~) (The United
Nations Global Compact) @ 10 JFRIDH D, TAMEL,
(98] Lol ORFESHEL TN D EELD
ns,

F72. UN PRI (2006) <CHEFRILHE 1SO26000 (2010
EFEIT) BNE. S, GO=2%#HT25bnL LT
TESG] &W5 HEEZEE-72Z 555, SRI % ESG #
BLMEL S ITioTe, B TIE. HahbaZErsk
D HNDEN, IR L TERT R EHYED,
ESG TSNS LEfE SN T, ESGHELE VI F
BERIRLfEbiLD L 5 IZheoTz,

SRI DEHERZHIZLTAHAD E, MK 1D XD
IZ72%,

HER

Ll b SRI OB 2% %X T, SRI & ESG #& &
L 9ES DESH N,

E—OHESIZ, SRIPWDITHEY., ESGIFED
SRI D JE I ERBFEDHZ D EFE T (FRIT 2006 4D
UNPRI L) Sbd L oiciolcZ b THD,

B OMESIZ, SRIBF U 2 MO MBI 228
HPBIEE SR ETHDDITH LT, ESG #EIZ
ESG%ZHZjETHZ LD (—EDPIVRAIZDFTOH) 4
FEMAEDIAKAL, > TRE~OLRLEDOELINY & —
VOBKILICHGT D EEZONDTHETHHZ LT
Hb. POFWIETSD L, SRI LI T,
HELLRWEEEEEPLHRT D (XTT1 7 -
20 Y —= 7 OEH#Y) BAThh. HBWE. I
FELWREICEE TS (ROTA 7 - A7) —=27)
LBEThHN., Z5 L8R T EHITL T
WFE L. ZOHIEE» B RNTES < OAZETHA - #
BOMG LB oTz, SRUIF KB E L RN
TW, ZRITH LT, 2 TOMREDHREN ESG ~
Oxfit « B0 AL EREIND K 512725 &, ESG #
BIZONWTH —HOAEENLLTI0TITARL, @
HOBPEERIZBN T TORERNE T ESG 2&%
TEHLERDY ., ESG HEITFARBREE TIT RN EE
AbNB X ot oTE,

2-2 50 SRITEOHRIEEHE

RO SRI (P 2AFF T AEE) HHIZED X
HIRWMIT I > TNWB S 9 b, XK 2 1% Global
Sustainable Investment Alliance (“GSIA”) @ 2012
ELR— R FIED ° & 2014 FELR—F E2E) 0
BrasttLTng°,

R 1 SRIOELHER <BLZE> : SRIH'S ESG REN

1920 4R~ 1960 4R~ 1990 4FAE -~ 2006 -t~
SRI : 3% - NN e BRI & ESG #%& : hREOREW
BRI B H% e EE) CSR & { &7 By 2 — (RAMmiED

AR E) bR AEL T
DRVAHRIEED B R

HAFT 71 (2014) p.81 DREFLICEEEVERK
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EF 2 SRIH5FMHS : tisfl SR BEDES. HUR, SBEECHDIEG

GSIA 2012 FLiR—b (@) & 2014 FLiR—b (852 M) DHER

2012 4EWID DI 2014 E41D DR 2012-2014 B A oS
(2012 4EVE° =) (2014 4EVE - H) 9 £ D SRI EREDEI &
(+fEk K ) (+fEk K ) i,
s s [N 2012 4= 2014 4
DK 8,758 66.0% | 13,608 63.7% 55% 49.0% 58.8%
K IH 3,740 28.2% 6,572 30.8% 76% 11.2 17.9
HF & 589 4.4 945 4.4% 60% 20.2 31.3
FNNZ 134 1.0 180 0.8% 34% 12.5:% | 16.6: %
7T (B BEA) 40 0.3 53 0.2% 32% 0.6 0.8
HA (igii) 10 | AW 8 | A (W)
HRF R 13,261 100% 21,358 100% 61% 21.5% | 30.2%

HiF : Global Sustainable Investment Alliance “2014 Global Sustainable Investment Review”

TS D> SRIiFIZ 2 40T 61% Al L T, 2014 4
WIDIZIZ 214 Yk Kv (2,140 JRFHFH) 1T L T
b, HEHEHESEIZE DD SRI OEIAIX 21.5% 225
30.2% IZ ESH-L, R TSRIBETEIEHEHASI L TN
BT EDIRINTND, HUsBITIZERINDS 60% 78, K
EA330% 1FETH Y. 2 4EHIHER Bk T 9 HIZ D
b, TOVTTIXER/NSOSRITHTH DA, 32% D
il &R o C, HERIIUAED TN,

—J. BARIZ 1004 K (1 IFTHHY) 25 80 i
Kb (8,000 fEFI4HY) ~& GSIA OF — & Tidfi/h
LTW%, ZoHFE Hko MEEd 1kMick &
Bigipotz] LD ISIF DS RIZHEST 5, 0D,
#ik o> 3-1 #io> JSIF §fi#s (2015 4F 11-12 AKES) @
B (B 26.6 JkH) 23H 720 T, ¥kIal GSIA DL R—
N TIEE D REL ARo T HARD SRI GBI S D
DO EHIREL T2V,

2-3 ESG KREDHEMNK/INT+—I VR

ESG #8895 Z & THRED /7 +—< > Ak
ERAYAY
BHIIZIZENAR T =<V RERD L BH D
B, BHIIZIZBAF 2R 7+ —< v R b & S,
EFIIZE (2014 p.175) ITT. CSR (HFEIX ESG
NN T2 D) OHEEDKCKAZEZ HPlIT 7 | —
MBI SN TWAHEIR E LT,

O WEEAEPLIRPEONDZ L,

@ MEESARLL X5 L3255 0 OLFHE

bz,
©Q HEERMEENLTFREINDZ L.
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2015 4 (2 )

@ AREERDPRL LY AT =7 RAE— L OIFHE
BRSNS ZENH Y AT RT AV b
b TE LT L,

® ESG I k& (EROKFSEEHTICT D
BoP E VR ADH TR &E2ETe) ZHL
TREOHEH RN 20 ETEDH T L,

EETT,

Elz, ESGOHEEDT — 2B Hx 5 X511,
ESG & DT f —< » ARHHOR U F~v—7 (i
5V, RO 7 R VR DR 77
> K (vice fund) &kFEEL TR (positive) D>,
W (negative) O7», EH5HEHF xR (neutral)
DPTHONTOFALDAZ SN TN D, FIZI
HEBRBIR 4Rl =2 77« 7 (the United Nations
Environment Programme Finance Initiative :
UNEP FI) 482007 4Eic%£ Lic L& — kT
X2 3 DiE Y 20 OFED 5 H 12 OFELRV. H5D
WEELLNENZIFRNERLTND,

BR 3 ESGREENVYFV—IFEDINT +—I Y ADH
#

E»Eh
=

RTT 4 7 (positive) 10
=a2—MF N KT T 4 7 (neutral-positive) | 2
==2— M Z )V (neutral) 4
=a2— NI NVRHFT 4 7 (neutral-negative) | 1
FHT 4 7 (negative) 3
at 20 A

Hi7 : UNEP FI il (2007 4F)
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3 BAICHIFS ESG REDER

3-1 BZA® SRI HiSDRIEEL
AATOHOSRI (FAFF 7 AHEE) O, JSIF
OFEIT AT, REHI I LITEHLIZW,
Z Tl SRI (FAFFITNAEE) ORFIE. ESG#
B (ESGA T/ —yarnWolET o/T
BZO—EIzEb 0L LTHbNS,
JSIFIZHARDSRIHEDERmEZHRL T&E k.
JSIF @ THAY AT F 7 A 20150 (p. 2) (T
IR T4 ToREETIE. =37 7> KL SRI
77> K. A28 MRy RITARE SN A AER
MHPLT, FEd 1LRMIZE Enighote] T %
WMUTERA, 2015 4F 11 AN S 12 Hiz i Tirbi
TR T OB ERINT 7 > 7 — b i S ic L,
SRI (AT F 7 NARE) Ok 26.6 Yk (24 KEER)

-
—

CkpZ e (KF4), FMEmRIE BIEHEE o
R 232.8 KD 11.48% % 0 5 Z LSBT
2oz,

DT — N TH S MR BT (26.6 %k
M) ko b o (1 JKFIREEE) L4a<E 553, 12014
fE, 2015 FITE X e Ry 7 A =% e tisk®E (H
KRAF 27 =Ry o7 - a—Ro#EA, GPIFIZX
LEMEEEIFEAD (PRI) B4) ITX- T, FEEHES
HEBRR B RIT L D AMGI I8 AT F T NG DR T
X5 LMWL 7o b D& JSIF RT3,

SRIZmOEMEROERZRD &, kb REVD
IXESG A > 5/ L—2 3D 176 kM TH-Tz (X
#£5), Eio. BEOMMRERNTIZHAMD 13.9 kM
LIk AREL, WNTHEHRD 6.8 KM TH o7 (XFE
6).

®&4 SRl (VRAFFIIRE) DEEDIEIASR

2013 4E 3 A KBIIE
(ZE#E (2014) p.192)

2015 4£ 11-12 A JSIF ifi#:

¥ 5,544 M O &FF

- . 26.6 1
i R 8,032 {5 20 5% ESG Be¥R 17.6 Yk
JABE SRI $5 0F&i 2,488 ([T
5 # B X OMEN A2 B ER S 2R 0 WEBE AR 24 HEBE A B o [R1%

HiFE 2 ISIF THARY AT AR HE] 2016 45 3 H, pd ITHEDESHEEIER

E&5 SRI (YARFFJIREDERER%ES)

it : J6D)
5 I 41 & # He PR
ESGA v T /L —vav O T 1 AT ESG HINZ M RIVITHLAA A T2 17.6
RYTAT (RAM- A2 FR) | MBLESGD2ODAYY) —=2F 2L TR St s 0.3
AY ) —==27 S —REFILRET D, Bl maTy s RE
e, L = PHATZFVX— BB, RELEDOFRATFTEY T4 OT— 0.8
. — T .
FATTEVTA - To<BER | kA Uettir, B fET AR —7 7o B
e s ., BB 3 2=7 4 10hRBA Y N ERBT B I,
AT b ERamT AR Bl orFUR 2 ) =Ry R 0.1
. LITESG 0L F— U Ay MEFHIES S, L LTASIC
FITmIALE MR gy GriEfieE AT 265, 1.7
T 2 sy RIS, S B B M DR - S AR R B 1R 6
W5,
- BTN e FEIBE#ERE (OECD, ILO, UNICEF %) D [RIBRAIRI I HES U THE¥,
HRRIIIED CA70 =227 | T An AR KD 2 525 — R RFICRE L R0, o

HiFF 1 JSIF (2016 4= 3 A) p.6
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BFR6 YRFTFIIKRBEOEEISABORERS

(HAAT  JKH)
BT T A BB
H AkE 13.9
LANESETS 3.0
f# %% 6.8
AE) 0.4
Z DAt 1.1

HiFF @ JSIF (2016 4£ 3 H) p.6

32 ERZEZEULIIER

HAIZRIF 5 ESG MG, Ll oEFong s
Hx2Xoicltge RETn3s FOERIIRZS
5 IRD 3ODEEZETF TN,

O FEERLEEIERMNTBUEN (GPIF) (2

X% UN PRI 24
@ ESG HEITHD 2 B2 B 3R EIHE Ok
PR O IEREAL

@ #EASTR EFEHA OB

3-2-1 FEBEUSETEERMIITBIEA (GPIF)
[k PEESEIREREE (UN PRI 8%

(1) UN PRI DEEi%

(1-1) 8DDEA

UN PRI &3, 237 4 —- 7 F > EREFERE (4R

DOIEONF T 2006 4 4 HICHfiE, AESNTRD 6

SORMTH S, EIER DO RNMEE ORI TH

%,

HARITEIT S ESG #E DR

1. ESG HIHAEHE /M & BEYUE 7 ot ZITHA
AHREF

2. R 7e (BEX) FrE&E &Y. FrH e
HIEEIC ESG FHEMAARE T

3. BEHBOFHRIT ESC FHIEHO MY A G B R
ZROET

4. BEEREROBT, EEEEFEIRZIT AN
BNETSINDIFEMEL T (BX) (=
V=T RAUR) BITVET)

5. BEMHERAZETT IO ERD LD
L £9

6. EMCHEIRAIOIZATIZE L TREIRER DR
EHELEY

UN PRI ORZ 7225580, 483G CHBRER
B ERDILZETHD, TNETHESESDOE
FADO—IZ SR 7 7 > REMAAL Z L1dZH -7 TH
B9, BHTDHEND ZLIE. ERRENRLKEL
TZOFRANCERT D E NS ZETHD,

(1-2) EBREEEFHRDIEN

BAHEENX 2016 4F 4 J1 5 AHIAE 1,503 #EEE, 2%
P42 &1L, PRIRST.O 2006 424K 4 Yk K256,
62 Jk KaicmL 7z (ME7). ZoXk5ic—HLT
BB Z TNDE VW) Z2id, HROBESR
AUNPRIZETETEEMRLEFNLTNSZ &,
RO TESG HENER>TNDZ L ERL TN,

HEXR7 EESEZERA (UN PRI) S2HEEHE EBEEDRIEDIER

EHEFIL
10

COEREATE (H: XL B ——RERRRIEE)

il

a0

40

a0

20

1 1,600
1,400
1,200
1,000
E00

1 600

400

200

Apr=06 Apr=0T Apr—08 Apr—=09 Apr=10 Apr=11 Apr=12 Apr=13 Jul=16 Jun—16 Apr-16

HiFT : PRI ® 2016 Annual Report &% 312885 VERL
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(1-3) BAE®D UN PRI &R

HA® UN PRI B4 HBEOESHEM L7z, HAD
PRI B4 HEBICOWT, FF T4 (2014 p.188)
WCCTHHBLRL, THATIE., AEESLL T3
DT THY., IR TH-> T, FEERRE
&x b ORMNEER EITBAL TRV &7,
ZO%, X8 Dl @FID 6 HEREASHT 12 1T B 4 Hk
720, —H. 1HBERMA4 L 2o DT, 2016
49 ABUEDRE OB AHEBNIX 11 B L 2o T,
ZFOHO—DNGPIF TH Y., #Hikoid Y Z DO
PRIZFD TR E W,

ZoO1HBZ., BERFEONT IV —TOES
HRETHY., BERDOMD DT IV —CTOEZREBIEL
BIOGMRLE L ORI FOXE I DY THh B,
FRELAROBLEEBIIN X 2R KRENWES

A&,

(2) GPIFI[C&% UN PRI BRODEE

GPIF 23 20154F 9 H 16 HIZEE#EEA#EEA] (PRI)
DEBEZHE Lo TcZ &3 F4EIH28HDOT LR
VY —RATRO K S IR INT, o, RIFE=
HIXZ DEXZ TR AT REZ2BTE DD ® 2030 7¥ =
V| BRIRTBMAEI A 27 HOEEY X v Matfk
KRETOHMNTRHL 2,

GPIF IT &% PRI BXIIKREREK,RE SO, EDH
X, GPIF MR KD RKIESEBEEDORELETDH
55 THY. RS ZOBRZIIEH ST,
KE10 IR ENSEY, GPIF OFIEEIE 1.16 Jk Kv
(116 YRFTFHY (1% RA= 100 M THUE)) THY,
2R OKEBD 134 5 LR L TREWN, [KLH) D
BAERBLLTH S,

EZx8 HA®DPRIZZHE 118 (2016 49 HHIfE)
(TEREAE) 73 Y —OMR 317 HBID 5 H 0 —H)

ELBEA E4H
Kikkoman Corporation Pension Scheme FyI1—vv 2006% 4 B27H
Sompo Japan Nipponkoa Insurance Inc. BIRY v/ BAEE 20065 H2H
Taiyo Life Insurance Company N 2007% 3 B27H
Secom Pension Fund pcpu i 20114 3 H30H
Tokio Marine & Nichido Fire Insurance Co Ltd BB LR 20125 7 H26H
MS&AD Insurance Group =HERBLZFOBUHRT @ 20156 B 1H
GPIF FEBEITSERERBITEEA @ 20154 9 H25H
Sophia School Corporation TERZ@ 20154108 30H
The Dai-ichi Life Insurance Company, Limited F—4m@® 20155118 6 H
Fukoku Mutual Life Insurance Company EEEH O 2016% 3 B21H
Pension Fund Association TPEFSESR 2016% 5 B13H

HiFf - PRI @ HP X WEEEVER https://www.unpri.org/signatory-directory/?co=114&sta=&sti=&sts=&sa=join&si=join

&ss=join&q=

W @HID 6 BEBNIIH T (2014) DBEIRED D DR HIIMA

E*R 9 PRIEZHEE (H7JU—5)

R | AA
e 1,553 51
5b HEEMRGH (asset owners) 317 11 GEMIZ BB oEY)
AL (investment managers) 1,026 30
TP — B R4 (service providers) 210 10

Hif : UN PRI (https:/www.unpri.org/directory/ 2016 4F 9 A 13 H{R)
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Bz 10 HROFBELFEEEEZOEERKR

o B R PRI
I 5 i3 EX I~ N[ 1S =253
e Fake CHECK K1) | B
1 Government Pension Investment Fund I 1.163 °®

(GPIF : 4E4RT 4 BB ST A7 BOEN) apan :

2 Norwegian Government Pension Fund Norway 866 ([
3 Federal Retirement Thrift USA 443
4 Korea National Pension Service S. Korea 435
5 ABP Netherlands 384
6 National Social Security China 295

California Public Employees' Retirement System

7 (CalPERS : /L8 —2R) USA 286 ¢
8 Central Provident Fund Singapore 211
9 Canada Pension Canada 202V
10 | PFZW Netherlands 186 1
12 Local Government Officials’ Mutual Aid Associations Japan 176 »

(17 25 BEHALE) P
23 | Pension Fund Association (244 A4Y) Japan 98" [
49 Federation of National Public Service Personnel ] 652
Mutual Aid Associations (HR/AHEIFHA#EAS) | 12Pa0
69 Organlzat_lon f(ii W\ork?rs R\etlrement Allowance Japan 162
Mutual Aid (857 # 3R a0 HHS)
Private School Teachers’ and Employees’ Mutual Aid »
104 1 A ssociation (RASL AUk B 3 %) Japan 35
Hit : Pensions & Investments / Willis Towers Watson “The world’s 300 largest pension funds—year
ended 2015” September 5, 2016 XV ZEEVERK,
https://www.slideshare.net/fullscreen/TowersWatson/the-worlds-300-largest-pension-funds-year-ended-2015/1
T ERRNT 2015 47 12 A 31 HBIfE, RPOFSIZROFERZRT,
1) :2016 4% 3 A 31 HEE 2) HEE
W BAOHE (@F : B4 1TV TX. PRIOEABEY AN (EEMRLTH asset owner OH T3 —)

1z&5,

GPIF IZ2oWTid, HAREROEHRERTH 4846
OEMZME S BEAHETH Y, T, HRREKOE
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Development of ESG-themed Investment in Japan :
Will the Government-run Pension Investment Fund Create a New Trend?

Hideo Sudo

< Abstract >

While the world’s environment-social-governance (ESG) themed-investment market has been
rapidly and significantly growing, the same market in Japan has, in clear contrast, been stagnant. But
a couple of remarkable movements have emerged which let us anticipate a new positive development
of such a market in Japan. Awareness of Japan’s institutional investors toward the importance of the
ESG factors has been strengthened.

The cornerstone event was that Japan’s Government Pension Investment Fund, well-known as
the world’s largest institutional investor, became a signatory of the United Nations Principles for
Responsible Investment (UN PRI) in September 2015. Its signature will provide large influences
for other Japanese institutional investors. Other factors which will give positive influence to new
development of Japan’s ESG-themed investment market include that the U.S. government came up
with a clear interpretation of the Employee Retirement Income Security Act of 1974 (ERISA) which
had discouraged worldwide investors to do ESG-themed investments, and that the Japan’s labor
union society led by RENGO (Japanese Trade Union Confederation) began to show positive attitudes
toward these ESG factors.

Keywords: ESG-themed investments, Sustainable and responsible investment (“SRI”),
United Nations Principles for Responsible Investment (“UN PRI”),
Government Pension Investment Fund (“GPIF”),

Stewardship Code of the Japanese-version
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