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F—F =T, EASHRETEY b Ry —DAID LS THDH, 7T AT
FERG OB, AT 2—F VU CiE, BEICEETHZ ETEELNHD VIR
BENFHELTND, 4 XY ATIIEERDBERERITHT DB IEOEFI DR E S
IO EIFE STz, F£72, EU K EBF OB 2 ERA b I D, 7272 L, BRIN4
KE LTI AT A T T AEBERIER DI TR,

PATAFTITAEEL NS TYH, FEBTARFRLEADOEZ FITE-> TWDH, HARITH
AOBEmTHHEICIY T Z & T, BOBWRTY AT A FI7NVEEEEE, EEIHED
ZEMTE D, HRTIEIFUIEZ R @b OMEIT L WO ER B H, Z D72,
B DORRAKR RO, L EmnE OIERZ R > TW RER D H, BELEOKEEIC
FEBIMOZ T ANRM B2 EET 5 2 L 2 FEEESERAOBREER IS W CHMEIZ L,
ZOBENOFEHSHETNT 5 Z L Z2BETDH, ZOL I RIVMHAZITo TN Z
ETOWTIE, REMOBHEB NS L U CHEN R MG E ST,

1 [XLC®HIC

20 Al 2 U T, HEREFERE (Socially Responsible Investment, #6854 & - T
SRI) LIEIND, AHESHEERE R EHSMEEBREZ OO 525 2 FAKEZH
DMIRE L CE e, ZhUEEE L THREZMOMEM LB SN OMED H HEE L2 RE L
MBERIANT DL NI EDTHo7A, 21 HAICAD | BRICHEICH KE AL TW
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%, 2006 G\ EEBRBEFHE O 4@ A =37 F 7 (UNEP - FI) &[E# 7 o— 3L« a2 0%
7 s MNEEEEFEH] (Principles for Responsible Investment, 58 (5% & - C PRD % &
WE L7z, PRIZHEEOFEREIZERE, ft, INRTFT U2 (RO OREFEOBEIF % & -
T ESG LIRS iLD) OEEHAATZ L7 E2ES LTS, Z0Z &b, ESG
BE LV EEENE U, £, MEBHELE LWERZRLTWD,

—J5C SRI 7% Sustainable and Responsible Investment D#&#FRE L THWHILA K HIC
b TETWAD, £, HICTEMTHKE (Responsible Investment) & WO FEONAF & H 5
2, T TlX, ESGIZER LOoOFHMNBBICETHRELWVWIBWRTOY AT A F T L
BE LW RED T NIRRTV D, TEIUTITMFF O =27 U ANB DN, EFE LT
FENLSINLTWND STV WRToNZ LD AR TIE, FRICKREDZRVIRY . Zh b i PR
TAFTTNVEE LBHT D,

VAT A FTAREIL, BOKTIIEATLDS, BRATIHEH O EEbNTE, I
X, 2012 D TARINT-HROV R T A4 F T NEEOH G HEMEICET A5 LA — b

(GSIA (2012)) THH THLIZ/e o7, HARD 100 @K R L, BRI 8 JK 7,580
Bk Rov, KENE 3 Ik 7,400 (& FLic Eo> T,

L2rL. BRTHRIEZDRWIZEILZ 7260 H LILRWWN OO FERPAE T T
W5, BERMICIZRD 3 mE T2 LM TE S,

B1IZ, BABATF 2V — Ry v 7« a— KR 2014 4F 2 AIZRES N, < OANE
SIEMAMBEN Z OZ T ANERA L, Ka—RZBTFHAF a2V — Ny 7EHE LI,
BRI EZ NS, BB LD THNEFFSToXG5E) (v 7=V AN BREEZHEL
T, UZEEOREMBON EOFHMIREEART I EICXLY, V= DIEREX S E
EThs, ZOENZRZTDOITIE., BEREEDT LEMIRRE W ool EDFER
ThOLMBIFEWMIZ T2 D120 TR < FEROFHRIMREICERT 2 IF BRI ZERIC B
ZRNTDMENH D, EMBERIITLFE R ONEEN D, ESG BHEO FHNRER
REDOTHD, HMBEZREZE LIZHERNY AT A T T NVER LML Lk,
R EZE N AT 2V — Ry PEBEZBITTHZ L8, B ATA T 7 AEEOHEIZH
WINDHEEZEZBND,

W2l Fima—RL— bk AR F A a—RN2015FE3 HICEESN, 6 AND
BHANBRBENTWS, a—RL—k - TF U XFESG #HET2HEATHY , WEF
DB RAEEDOREICL > TIDa— R~DORESY ZEETDH 2 Lid, ESTH AT
VAEZBBLIEREEITOETHD, AT 2T — Ry 7« a— FFBEREZRICON
TOa—RTHDLHDIZK L, 2—AKRL— K« TP R a— REIRELEEEICONTD
a— RThbd, MENHEOMEG L 72> T, BREOREIIKE & R SEAMEOm E
DO DB EN TS, £/-, 20— FTiE, 5 - BEREZIZICD LT
LY AT FEY T 4 — %K HFRESC, 2o OTEEAE &2 5 Dot N O ZARME DR IZ DUV T
JFRAIRBHE SN TW5,

59312, 2015 44 A, BAIHBIRE N FERE e BRI TEOEN (GPIF) 12%f
LCHRT 25 3 Wi HEN BAZIZB W T, ESG BE#MRatd b L 2L, Zhae=zif
7= GPIF O% 3 #irhiEtmIc VT IHERERICR W T, MBRARERITMA T, IIEH
RO ESG (BREE, fh, TN T U R) 2G50 IEMBNEREZBETHI LIZONT
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H, BEERIZOWT—RICRD SN TV D EMM R IICE X, MFtd 25 B0PR
Sz, £7-. GPIF 1% 2015 4£ 9 HIZ PRIICEA LT-, BAKEIIEE D 7 o+ %12 ESG
DEHREMIIATZ ENRD BN D, GPIF [IHAKKOELSEHEBETH LN, DAE
TIHEAFEEEEOEEEH OSSR THY . GPIF BNEFICZ O X S & %2 TS
LHZ LD E, HICEDOBERBEDZ DA X7 FIZT Tl MOBEFEE~DW K
HEZ B, WEBIIREWVWTHAD, ZTUWNHA LR STHRTHY AT A T 7 AEEN
—SUHERT D AIEEMER B 5,

AT A FTTNAEEITE O EREMIREZAHEE LIEEREMETHY , FEOEEE
HIZBET 5 & Z AN, 22T, VY RAT AT T NARENRITRFIZHE L CTEZEIN D
EEEREL, TOHBAEZEETLIELEBIC, TOZENLEXIHIND BARA~DORIEE
O, ZOMRESFREZRHN T I E2BMET ML E T HZ L & Lz, Aif
ROREHIIE, BARICBITDFEEEEICLDIVATA T IAKEDH Y 5% BRI 5
ZEizky ., brEmie, A0 TS H DAFEAIEZ Ot OFE S REESIEE O R iR
ERBFABORBIZEMT A2 L TH D,

2 HRTAFITLBREOHBHRE

GSIA (2012) IC LDV AT A FT T AFEOHGHAILLITERTZ@EY 7208, o7 —
213 2 FRICHEF S, GSIA (2014) Tik, 2014 FHIEFEICHBW T, HARSAT 21 JK
3,680 Bk Fv. 5 BERMIL 13 JK 6,080 K Rov, KED 6 JK 5,720 {EK Kv, BT &0
9,450 fEk RL7p B b 7p o TS, Flo, HRZRHE L7 — X i3fadi e < o723,
TOT R B30 [EK RL Lo TS 1

£ VRTAFTITILBREOTHHRAR (B : 10FKFL) LEOBY

2012 2014 (GiN6)
—n yN $8,758 $13,608 55%
T AV AERE $3,740 $6,572 76%
oot $589 $945 60%
A=A KFZ VU TINZ $134 $180 34%
VA $40 $53 32%
S $13,261 $21,358 61%

(HPT : GSIA (2014))

GSIA I[ZH#iSNT-FT — 21T, FEOHSHEFEHRELRET - 2L T 53F8
JFEA (SIF HIE) OB ENT- b DONIEICR > TV D, —ISORHETH 578, 45[H SIF
AN ORHN—=2D720, @mOOBIEIZRLBEMAHY 95 B2 65,

AARICE L Tk, 2 EERE 7 +—F 5 (JSIF) BN F—Z ##ik L T\%, JSIF
P 2 22 SRI o ik m a2 /R L TE D, 2015 49 HRBIET, 8,094 EM, 256
SRI #1E572% 2,159 (B, 2 EIAE R 5,935 (B (FrEHE T 258 B 2 &)
Lo TW5B 2, ARIIN DTSRI EL T T 1IIMHEBATZF-INH -T2, FD%AE
SEBAUESRD 2008 FEENHHBL L, A H TIHBZEDOFNKE L RoTWND, 2T b,
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—ERREBAREE F T 2 Etens, FEARMIME AT O&EMESL Th 5, HMEREFOY AT
A FITNFEEIZET HHEET — 2 N0 T=ote 2 50w ekidnz, 2oz Lick->TH
RKOT —Z I KEREVEH EICoTW0AHE WD) Z ERN T 5,

3 HBRFATITNEBREIZEAT HEMDIKR

GSIA 7 —XICk b L, MGHBENRREDREZVDOERINTH D | KEOHELL EIZ/-
TWab, L, BINDBLEINS Z O X 5 2R TH - 71T TidZevy, USSIF (2003)
(28D & 2001 FOBMIZI T % SRI OimHAlL 2,600 FK FLE S TEY, HEFO
KEO TR 2 JK 3,280 Bk FILEHART I 7 Z VR o2 TH D, Zhicik3< &
ML Z D 18 RN K RAR— A TRIZ B2 (FIT -T2 &l b,

ZOXDBAEITE Z EFTEBLEMRICKIML TWDHIEA I, £z, RIZZH A HIZ
ELTEYGA. ZOXD REREOYERITIE, TNEARE S LS RENRER N H 513
TThD, £lo, EURKEHEMNTOEHMAHZE X bivd,

I T, INH AT~ 2016 46 A TA~T A B, 77 A, ~bF— X
Vx—T v, AX Y RTHHPFAEITE N, FRCESLS TEADPDO B ARANGHRE & b
KL, TERREE I PN oTe, TORSA EmpBIX PERER-1] oY Th o, ok
BUHGHA ORI, S AR NESF T PERER-2] ombh Thsd, ev Y 7Y
o TEMFRZE0RHPAEEZHE L7220, T0REH & L THEEEESMITOLOE [
KEE-3] 12T %,

EY U T OMEFFIIT AT A T TGS O THEBAIZ 0> TWAH AN
LRKRETHY, TOZLEH-> T, YATATFTINAEEZD LD EE SN L EET D
EOMa X NI ole, el L, 2R EMOEgEWS e HEtET 5 205 Z & TldZe <,
WERR ECHIT O LT N5 7o E B X BN AL BRI AV B o2 BITA
BEETHoT,

IR CIEAEREOLEZHE L CTa Xy hERAT8, 92FTHRL, INbHiT
KHERERFT DO TEHARL, B Tcoe YV I7HTEFO, AilEL L Toar
NCHDH, £, HEFORME, EET-HLOEMERSTEDH LS, HEHEE ] THEo
TERT 20, BELXZEMICEER LEZLOTIE ARV, SIHTIEARLS HL ETELEZLN
ZITIEDT-HTFHEEOBRE LT RELDOTH D,

FRIAEL OB COE VY V7 ORRERAET DL, ROXHI RN THLENH T &
MWTX 5D,

3.1 BRMICBTBAYRTAFITIEBREDOHIEHRIE

RN (2 331F 5 45 [ SIF H{AO# A #fk TH 5 Eurosif 1L, &K B O 2 FRI BN
PIROY AT A FTNFEEORME 24T L I1I2HY £ &, “Buropean SRI Study” & LT
NFRLTWD, UL b L, 2011 4F1% 6 JE 7,633 fE=—nr (Eurosif (2012)). 2013 4F
X9 Jk 8,850 fE=—mr (Eurosif (2014)) TH 5D, MHHEIZIERTHY . o, 29I
RRE LTS,

L)L, —FH T, BRMNDOY AT A FTNANEEDORBRITHOWNT, HEEER72 2 A 2 N DS«
L= ADDOFBEN L RENT-, TBINTIESRI 77> KEBEMHRLOSDOE SRI EIFEW
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DlnWbIEa A AT v 27 SRI %< GFENTWVWADH ] &) Keuleneer KO R S 134FIZ
FIZThoT-, £7-. 77 U AEER T TREIZFEEZDN., HEl> TWAEFIT R
JEOHDOT, EFIFMHROEEERTHITEDLEEIT 5%, 77 AHiHETH T%RE
EEDbITEY, GSIA | %ﬁéhfné@ﬁ7m727ﬁﬁ%fkéhAH}TﬁF7
T AT, AEO SRINTEHEERERD 5%, FAIZ LT3R —m @& 2] Lo
RELboT,

(B O RIZIFE Y AT AT INAFREDERDEE > TWVRNEWIRIENRS D,
7T U AREEOHIATIE 177 AT, ESG OFER 2 [FRZi7- L, T SRI 7 7
Y RNICEDEEDEITEEZ DR R TRERNDL ] O ThHhd, —HRINEE L
LTiE. ESGOHIHb—o2THEEBLTWNITEL, xR ERZNH D L, BHENENLD
ZEHHATHUELSRI 7 7 FEEHMT L2DIIRS Th D, HlxiE, 77 A Z —/EfpkE A
HREEAELRIAL TWEET, HDEWE, ZANafiEeEL2RA L TV0AHIEIT EV DS K
VIR —AHBLLENEEZHND,

ZOEIT BN TEHEELTNDEWV-STH, ZTOMEDOHLEIIL, NFEOZ LU,
WD I R T A F T VRGO ié%@f&;é@f X2 A 9D, BARD
BT RIE /2803 ECTH 2D Z 13z _7= 23, BN I3 (2 KIE 728 K Bz 72 > T
LAREMER B B,

7L, ZOZEEELSIWTY, BRELTIZAKRB CHHSHEAEICB O TEROEN D
L2 NIRRT D FEE L WD RIT IR B, 2O Z Bk, SEEM LIRSS AT
U ORI D EE /R ES LN 2T A F 7 UG I/ X R E I S LTV ADDIT
XL, BARTHEEOFE CEMEEN BN TV =32 by, AL THD,

3.2 ERMICBITBHRTAFITNEBELROHESEFNE R

20 ffdH, SRI IFRM TIEZEAUT ETEFR TIER <, KETIER TH 7203, 21 fibfd
IZA% & SRI &5 WE ESG HE DKM THIEFIZ/2>72] (AP1), &RFD 7 a— 11k
DINEREDBEZIZH D Z S ITFEWRY, & RETIRET @2 582 @5t TRl
ZRIET HREICHT DENEEN., TNURTORES~OEEZMH L LD &V o iz
TNZD Do Tz, £z, 1989 FOXRUEEEB DERR SF L E 5T ITle -7z, 2 2000
FEOEE 71— L « 2287 b 2006 D PRI ~Efi<, 2 DIRBERICH LTS
BEME (CSR) kD25 HD T, CSR OfEHME &V 9 sRWEILN TE 1=,

PATA T TNREIIREHREED CSREZELEHKETHS, HATEH CSRIFENC
% U CHEERITFERI TH D, BRINE OFEWIL, ZHUREEOMREIZ E TR O Wi s
Thsd, ZORICEALTEYI IO ENPRER-STEOiE, B8N, BERESR
LORE|TH S, Eurosif 2261 [/ v =—H4 USS, &7 254 AP HE&/h L,
DY —H—7=b) SRVESG Z#8HT 5L, TOHBEDX DX NI HH, AART
%, GPIF 73 SRI Z 4D iUXMEWR L TG E2 5 2ED Z ENTE LA 5] LWV ) FEfN
HoT,

717U, BINDOEKRESEENE DA =TT 4 T THARATA T T NEEEIRK LT
XTOTIEELTLLR, WTHOBERFESEE S Z OFTEEOERE#EH 5 M L7 AF
ETEHY 2720, YATAFT T AREICRVEEIS D EZERVHEBEEOL IR ON
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HO ., TORTZITHICIRYMHATEZE WD TN, RITHIZETH N> TV D 4,

ZoZlrtBEREDEY DL L, BMMNOTGREILRO F&IT, F&EeRETEY b - &
—F =TI, EHESERET Yy b e ~wX Uy —DMID XL D TH D, Burosif IZL5 &
(RPN > SRIFEAPEIET By bevw Ry =l ko CRIHEN =T v a~v—4 v FT,
Hébh EFEEIRN-T=DF], £72. NAPF (IC X5 & [#[ETIX, SRI OB/ S
W, ESG & DB HMIZERTH D, SRIIFAZ U —=0 772 L —fRRICHE SN T
W5, BB D O RFE OB PEZEAX RN ORIANT 5 DO TH S, ESG HEITEEIC
MBI A R0 OB HBREE, fHE, TARAF U AZEZEBETHHOTH Y, FRTEREE
EDHER NN L RE E e DB, 2D OIEMBN CTE B # LWV iRE % A
VTV A MTELDTHD, ] AT T LAY a ARG ESG BE A MAAT b
DT, 7Y w2V ¥ —I2L D ESGEHRDOIUE - DB MLERBEEFETH D,

7 T ATILTERE OB RN & b Hd THER S L7z, FRR KTV ERAFP £ D
ZEEHELTWD, F=FD AFG 75 /LT TFRR X° FRAFP O &R — RIIZRED Rz -
TR A =B o TEY | ZO—IZHEHED A L N—H Ao TWNDHD, #5I1E
ESG &\ 5 HERIEI IR EZF-> Tl | ETENCHB W TS ESG &EREICIER 1T
B TH 5, |

Ay x—T Tk, RECRETEHZ ETEENHD &N IS EENTHEEL TWVD,
AP4 12 L% & TRFEMMRTENH D NEIFEE~HAWTERT L0 TR, BRED
EIANMTOTHEREOKEL L TEDIIIATEI T2 o0 0 EMWVWIEEND Z L%
BREIFHDEML TS, ZOXIRFTERAT=2—FT VU TRIEL &, TOHE
OITENCRIEN B D & N A& L Tnd NGO oD A 2 13k EICiiT TER &9 5,
BRFEIT, BETEINCER 2NV E D I2B D, REMICREIZE s ThvBEINDS L)
12, LA 2 A2 BB SN2 WK 21T 5720, AT BWIFaNCE <
LD ICFEMBANCE G LR AU D2V E B L T D, |

AX Y ATITEER D REREFRIIKT 2B IEORFIDEERERICO ST,
NAPF (2 L % & 11990 FERLABE O HFE TIERE BN H Y, KiEgg—n v EiE-STa
—RL— K« IRNFURAOEETHDL, ~y RTANTHD L) BAERERD DL H
NFUADLE =00, HHa— KR TE, Zuds, AFa2V—Ryy 7« a—FR
MNEEL TV D, BB FE O 77— A 2 MIROREER 2B SHEEIDNBIFE S iz a3y,
INTHOREENRET DL, SHICTORENZMRET D L7202 &2, )

3.3 HRFAFTNEEREIZA T EU RUEEBFFOIREH

AAREDEWIZOWT, EU RFEHBNF OB R BHRHADN o 5T 2 ERB X HiLd,
FHHIHESCA VX E2—THZD I ERMRINT,

F31E, EU IC L2 EHIHOBHATH 5, BINZITRI T2 =40 BT TILH L3, &
HIZ BEU XBEAT =4V 2AIHLE Y L LTWD, AT A F T ARERTSHIZHIT,
2L DBERMGELONE D L LTWD,

2014 F 10 A IZIEMBIERBRIES DI Sz, Zhid, /358 500 AL EDR4eFE
IZxh L, B, AR OMEEBICET 2 Fm, AMESE, GBI OMEIEIZB 3 2 il
DN i, ME, PRI 72 EIZOW T OZARMEICE T 2 FHIZ O W TREERRZ RO 5
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HOT, FEEUFIE 2016 4 12 A £ TITHEIT L. 2017 SEFHEEGEH T 5 £ 5 #HAT
THN TS, ZHIZE > T, WEEMED CSRIEENCET 2 FBANEZ & 5 = & 3%
ENnb, EC D DG FISMA HYEICA v 2 B a—T A 5215708, FERMEIERER A4
(DRI EIZET D E VI RVMEEE L > TWND LY ICAZ T bz,

TN Z, BREHERFESOWEOKRT A EAL TS, HREFHAELEBERIZZR -
TVWLHDIZx L, HREREEET 270N ZRIEL, =07 —U A 0 POREFR &
AIITHE & OFRFEERHEL LD & LTWD,

ZHEEELEDOBRIZOVWTHBRADNHED LN TWA S, X562, Eurosif Ik 5 & 4E
SHESORIELRFT SN TEY, [UELE Y X7 OBIROBEIT 2 ENRZ ORI/ -
TWa, |

77 AT, FRRIZXH L, IERICK S THRT A T I NFEEZREFT WD, (o
T.AFG 12X % & [FRR 4. FRRIZ ESG & 205 00 5 720D ERME L 72 <
WhIEFREIZ D,

F7-. AKERY) TRBELEIEESHE (COP21) BRI NDL Z LI THY ., HiEkE
BERBEIC kT T D ENRE E > T D, 2O LX) e, F&Kek Ty b - A—F—IC
ESG OEE L ZDOFE., [MEEE Y R 7 72 P HBIRT 5 K0 BHMT DIIEENRSL L,
[BATHIE CIIEEIERASH R ET Y b s =X U —T2ITICBREBEE D H D05, %1%
Ty b AT IO EEM T OND L1275 (Eurosif),

7T AMBOERAE LT, AR SRI TV EARR L LD LT 2EE N H D, IGE
RECEGEY A7 BllER EDT 7 0 ROFAICEIDHPSRI 7 7 » RITKbHE 5D Tl
72 WERBENEBRIZE DB LEDLOREE TRDOLAMT VOB X (X, AT
AT ITNFEEENEOHDL LD LT HT-DORAE L TERIET 5,

AT =T Th, PN CENATEL TS, APLICE D & [HEHIEEEM TY
AR ONHIZ ESG EHNAZ BB LI-HELZLBEATLZ LT X2V L TWE AV z—T
IZBWT, HEMIEEIIRELETOBRNE O T, IEFETIEHRWD, 1FEA EEEZIWVE
DTH%, AP EEE&N Y AT A4 F 7 NVEE Z Gt Ligsd 7z 2001 FFLLHETNIZIE, B b OfEétke
ClXFE ST AL TR oTe, 20D, BREORA Y = —F L OIRPLIZIBN T, FeH
A% T RENZONTOEESCEMIELOBEIL, AV2—T v O~—7 v NOEDHD
HIBIZIEFICEERE®REZR oo eEZx o5, £70, HIG@MTHHYKEO Y —4% — -
)= NTERE D TH AP 7 7 FICk L CTEHER BT E#SEZ R > T\ DT, #
IZESGICBHLTIZ-o XV & LAEFEHEZH LT, REBIHEE L7 L, BIfRE TR i
THETENL L, )

BEETIX, 1995 FFAEETEE 35 FROBUEIZE S EMIFES O TENRET R E HEIR
HIEE (SIP) (TRakd & NAEAN. 2005 FEHkEFES (&) HAI (LT HEEHA) &
W) O 2QNTHFLSNTEY, 202 HO—20 HEEOFIR, REF, LBITHTD
A, BREER. IGHEMEEEZT IO THOIIE, TORE ] BEHI 23)0h)V)) T
HbD, TORET, bEb ERRTOFRERAIO—HIE & LT 1999 4R IZH|E S 4u, 2000
FITHAT S le, ZHADBIATO 2005 FFHLANC S E /DTS, 2000 FI28B17H 2D X
IMBEOENIHFYTHY . TR EE TS & XV IEBEORMEEROY 2T A F 7 v
BEPIRICHERELFEG LIZESbTn5,
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ZIZT, ZHUZHOWT, BAFEE (DWP) OYRFICHIBELIZEZA, BEMNTH-
oo HL, TREHAO BT, O TEHEOREHIECET 2B H, O ERMAFIRE,
DNRTUAERBHZETHY, TO—KT 7a—F & LTE, BEITIECHO W TUIZE
FIZRERBEEZHRTLOTH Y, EEFHEMCTE N, BEFICE TR T, 272 RE
FEOHREZ RO LD TH D |, £lo, FEEHUNPFERMCY 2T 4 F 7 ARG 2 (e
L7o. EDRRMN S D Z LIZHOWTIL, TBIRER &R T A F 7 VBGOSR IZE#E D &
ST EFBB LIS RV L, WTHIZE LFkx OB LIE, ZEFEOKEOHEZ HiEIZT
HZETHY, MEBEEILEDFEOREFEZTNENE S Z L TIERY) EoZ L
ThoT,

F7o. BBl R (TPR) oY EICFEEEDOEM, FARERNY AT A T 7 AKE
ZHEE L 72D TIX W97 & 2 A, TBRERIZEFNTHH < (quiet & weak) . Hlii
TH 7220 (non prescriptive) DT, E|IbH -7 2N, T 7T TidewL., F725
R I THRW ] LD LT, RFVELLDEVIIITEN T -T2,

o2 L, Faetell] (USS) o F1kwi, MYEeIX 1974 FIZARR SN, 405
15 FFRHNICZENE TR TR Do L EEFREIEINIZ < DA U AN—=RNELE W ZD
DIEE D THY | 15 FERTOIENRERTH -7 EW0IHI b T, BEHRAIOFELZRD T
W5,

NAPF @ = A > ~F 12000 FOFEEHAIOFIEIZL L A% < O NGO D F ¥ 2
—NZEBLOTHY, BHINEL Y 7 Mo T, HIELIKE, HFAEBHES EAK
NI R E 272 L, REEOEELZOHMICEI L LT B H 2, H
FEINTZIZEDA T IinboTz LT >TWn ) L) D Th-oTe,

PETIEL, SIP [ZBER LB ELZOR % L0 ISR 5 & & biz, EH
ICAF 2T — Ry« a— R~DiEGEROD LI BEERAUZHIETSZ L2220 T,
BREHEZEESTIRT YV v ca P T — a3 VIAE 2 A~4 412 DWPIZ L » TfT
Pz, EEAF 2T — Ry 7 - a— NIMEREN#HES (FRC) PrE LB, £
Db LIl o7c Kay LE 22— (REOESEHICE TS g — M —I X A% E L < #L
L72) IZEVRR « f 7 _"—z v - BEHGEE (BIS) BAEE L, HARTIE, &7
MAF 2T =Ry e a—RRa—RKL—h « IRFU R a— Rz L, JHELR
— MIRFEEADOEETIY LD oh, FRHIELE T LRETHEITEN G 2%
BULHIIZZ A2 — L TWD LR, EEGKRIUIB TS LS5 ThD, 72721,
FEETEHa YT = a CORER, MBEREIIFMBERZ DX 55O 72 EIZOWTH
BENRIZa v AR ho2Z b, AF2U—KRy vy 7« a— RK~D@EeERDDH 2
E~DR%E (concerns) NWRENTZZ & Enb, BREMANTYmEIIESNRWNT &2k
o7,

4l OECD bl L7z, @&l - ERITEICh 2RI, HEICHTZ>TD ESG
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1. Objective of the Research

It appears that the market size of sustainable investment, which includes
SRI and ESG investment, in Europe is huge and growing whereas that of
Japan is small and stable.

The purpose of this research is as follows;

1) To investigate the real reason of the difference in the market size
of sustainable investment between Europe and Japan,

21 To consider the effective measures to promote sustainable
investment in Japanese pensions.

Obviously, the trip to Europe relates to the former. While there may be a lot
of viewpoints to analyze the guestions, we focus on two aspects,

1) social and economic background,
2 policy measures taken by the governments and ELU,

J ESEACH HNSTITUTE FOR OLEESORN  ENSIOR & GG
RIPPA A AR P S A T
T ———

2. Questionnaire (for Pension Funds)

The main objective of our research is to find the reasons of the huge
difference between Europe and Japan in the market size and the
development speed of sustainable investment (@ the investment in which
ESG factors are considerad when making investment decisions, &l for short
afterward). In this regards, we'd like to ask about following points.

21 What is your basic position toward 31 7

2 Why do you think Sl has become so active in Europe {or in your
country).

£33 What made you decide to start 517

Soclal / economic [ institutional background.
Policy demands (Including legal regulations).
Expected reactions in case 3l is not implemented,
The deliberation process leading to the start of S,

54



RIPIJ ESEACH NSTITUTE FOR  OLGESON | ENSION & (GMNG
& I -

SR EE L S T PSSR
T

(Sequel _ Questionnaire)

4 How do you manage 3l (In-house investment / outsourcing investment)?
_  The strategies.

Screening (Negative screening / Best-in-class).

Engagement activities and exercising voting rights,

Portfolio construction,

The structure (The number of staff, the use of external consulting
companies  operating agencies, etc.)

Q5 How do you evaluate Sl performance (In-house investment / outsourcing
investment)?,

] Cluantitative evaluation,
Z  Qualitative evaluation.
] Evaluation process,

Q6 How do you see future prospects for Sl or the policies thereof to be taken
by the government/EUT What will ba your future tasks?

«
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SREEE L ERS " F IS AT s
T

3. Provisional Themes of Discussion for Measures to
Promote Sustainable Investment in Japanese Pensions

As Japan is the most aged state in the waorld, measures to tackle the problems
arising from population ageing are of priority. |t may be desirable and necessary o
promote investments taking following viewpoints into consideration.

Encouraging females and the aged {o participate in workplaces

Securing employment of young generation and taking countermeasures to less

fertility

Strengthening corporate governance to increase productivity and profit

Enhancing environment protection and energy efficiency

Fromaoting adequate engagement and shareholder vofing fior those aclions
Prospected advantages would be, inter alia, 1) improvement of the working and living
conditions of the members and beneficiaries, 2) growth sirategy without national
figcal burden, and 3) construction of sustainable economy and sociefy,
To cultivate these investments could contribute to not only Japan but also many
European couniries as well as China and Korea which will follow the resembling
course of aging,
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4. Market Size of Sustainable Investment
Global and Regional Sustainable Investment Assets (at the end of 2011)

Globa ! s2208n
Total s LSLSS‘::SM Figure 1. Global SR1 Assets by Reglon (USS)
Saurce - Global Sustainable Fvestment Allance “2012 Global Sustainable kvestment Revew”
RIPPA ESEACH NSTITUTE FOR  OLKSESON | ERSION & | GNG
HrEEE A FERSTF

Global and Regional Sustainable Investment Assets
{at the start of 2014)

Global sustainable investment assets have expanded dramatically in recent
years, rising from $13.3 trillion at the outset of 2012 to reach a total of $21.4
trillion at the start of 2014, This 61 percent growth outpaced the growth in
total professionally managed assets.

Table 2: Growth of SR Assats by Region 2012-2014
2012 2014 Growth

Pacts: Assel valsss are sxprecsed in Belians

Saunce | Global Sustainablke Frestment Allance "3014 Global Sustainable Fresiment Revies”
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5. Recent Changes in the Conditions surrounding
Sustainable Investment in Japan

“Japan's Stewardship Code” was adopted by the Council of Experts Concerning
the Japanese Version of the Stewardship Code of the Financial Services Agency
in February, 2014, 191 institutional investors from Japan and abroad have
anncunced their acceptance of the Code as of May, 2015,

“Japan's Corporate Govemnance Code” was adopted by the Council of Experts
Concerning the Corporate Govermnance Code of the Financial Services Agency in
march, 2015, Rules and regulaliens of Tokyo Steck Exchange were revised (o
duly reflect the Code in May, which were brought info effect on 1% June, 2015,

The Third “Medium Term |nvestment Chjective®, in which the consideration of
ESG was referred to, was presented to GPIF from the Minister for Health, Labour
and Welfare on 1% April, 2015, This Objective has been sef based on FY2014
Actuarial Valuation of the Public Pensions published in June, 2014,
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Japan' s Stewardship Code

1. Insbiubianal invesiors should have a clesr poboy on how thay fullfill thair stewardship
responsibilibes, and pubbchy discloseit

2. Institutional investors should have a clear policy on how they manage conflicts of interest in
fulfilling thedr stewardship respansibitiesand publicly desclose it

3. Institutional investors should maonitor investes companies sothat they can appropriately fulfill
their stewardship responsibfifies with an orientation towards the sustainable growth of the
COMpanes,

4, Insttubanal mvestors shauld $eek 1o armve 8 an understanding in carmmoen with nvestee
companies and work to sohve problems through constructive engagement with investes
companies.

5. Instubanal mvestors shauld have a clear polcy on vating and disclosure af veting sctivty. Tha
palicy an veting shauld mat be compriged only af a mechanical checklist; it showkd be designed
to contrbute to the swstainable growth of investes companies.

&, Instubanal myvestons i pranciple shauld repart peredically an haw thay fUlfill thesr stewardship
responsibilibes, ncluding their voling respansibdties, to their clients and beneficianes,

7. Tocontribute positively to the sustainable growth of investees companies, institutional nvesiors
shiould have in-depth knowledge of the investee companies and their business environment
and skils and resources needed 1o approprstely engage with the companies and make proper
Judgemants in fulfiling their stewardship actvibes,

Sourca - Financal Serwcas Agancy
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Japan' s Corporate Governance Code (General Principles)

Securing the Rights and Equal Treatment of Sharehclders
1. Companies shauld 1ake appropriate measwes i fuly sacura sharehoidar nghis and davalop an amaronment
in which sharehcldars can exercige thair rights approprately and efeclivaly.
In addition, companias should seore affechve agual treatment of sharenalders.
Given their particular sensithiies, adeguaate corsideraion shoukd be given b he (95ues and concemmns af
minoaty sharahoddars and faraign sharehalders for the effactive exercise of sharehokder nghls and affecve
sl featment of Sharenaklers,
Appropriate Cooperatan with Stakehalders Othar Than Shareholders
2. Companies shaukl Tully recoprize that their sustainable growth and me crealion af mid- 0 Kkng-1em
camporabe walue are braught a3 & resull of the provision of resowrces and contibutions made by & range of
stakehakders, including amplayaes, custamars, busnass pariners, aeditors and kacal communities. As such,
campanies shoud endesvar to appropniately copperabe with these stakehalders.
The board and tha management shoukd axarasa their kadership in astabishing a corporale cubure where
e fighls and pasitions of stakehalders are respected and Sound business ehics ane efcred.
Ensuring Approprste Information Disclosune and Transparancy
3 Companies shoukd appropriately make information disckasune in compliance with the relesant lws and
requiaticers, bt showld also sirva o acively prosida informiation bavand that requirad by law. Thes indudas
bicth financal infarmatan, such as inancial standing and oparating resuks, and nanfinancial information,
=uch A8 bisinegs sirategies and business igsues, sk, and govemance.
The board shoaid recognize thal dsdesad infarmaban will save as the basis for cansinicive dialogue with
shareholders, and herafore angure thatl such infermration, pamodarky nanfirancial information. is acourate,
dear and wsaful
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{Sequel _ Japan's Corporate Governance Code )

Responsibdties of the Board
4. Gaven its fiduciary responsbikty and accountability o sharehakders, inarder o promote sustainable

corparate prowth and the increass of corparate vale aver the mid- 1o lang-demm and enhance eamings
pawar and capital efficiency, the board should appropnatety fulill its roles and responsbiibes, induding:

(1) Seting the braad dirscian of corparale stiategy

(&) Establishing an ervironmant where appropnate risk-taking by the sanicr management is supporied; and

[3) Carrying out efective avwersight of directars and the management (including shikkoyaku and so.calked

shikkoyakuing from an independant and abjecive standpaint
Buch roles and resporsbiites should be equaly and apprapriataly fulfiled regardess of the fom of
corparale orpanization — e Comparny with Kansayaku Boand fwhere a part af these rokes and
raspansibilities are parformed by kansayaku and the kansayaku board), Company with Thres Commitiees
Momination, Audt and Remuneraiion), or Company with Supandsory Comimidas
Dialegue with Sharehalders
5. In ander bo contribube ba sustairable growth and the incease of corparate valee oves the mid- 1o king-lem

companies shoukd angaga in consinuchve dialogue with sharehalders evan outside tha ganeral sharehalder
maeing.
Dwiing =uch dialogue, seriar management and direclors, induding cuside direciors, shoud listen bo e
waws of shareholders and pay dua attention 1o their inlerests and concams, dearly explain business poloas
1o sharehoklers in an undersiandable manmer S0 a8 o gain heir suppor, and wark Tor developing a
balanced understanding of the prenans of sharehaklers and ather stakehoidars and acting accordingty,

Sowrce | Financial Senvices Agency
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The Third “Medium Term Investment Objectives”

[Exftract from FY 2014 Actuarial Valuation, published in June, 2014)
For an ncreased sustainabdity of the pension system and an ensured benefits level it iz
impartant (o put tha regenerstion af the Japanese scancmy an track and create an
envircnmaent that permits warmen and the eldedy to work comiorably in peace and promete
participation in the labar farce, theneby securing the labar force necessany far grawth,

(Extract from The Third “Medium Term Investment Objective” presented to GFIF by
the Minister for Health, Labour and Welfare on 15 &pril, 2015)
Chap3, 2(1) Chjective of investmenis
The abpectve of investmaents of the pensian reserve funds is, securing necessary ligusdity far
thie pensian payments, ta attan 1.7% of practical rate of returmn (wheeh s equivalent ta thae
investmeant rate of return less nominal rate of wage increase), with minimum nsk. GRIF should
decide on the policy assetmix from the long term viewpoint, and manage the fund based on
this.
Chap.3, 2(6) Consideration points in the egquity investmeant

In the equity investment, GFIF showld, in order to get the return, examine to consider, in
addition to the financial factors, ESG{Environment, Social and Gowernance)which are non-
financial factors.

Source - Ministry of Healh, Labour and Wedfare, "KMaediom Term Invesiment Objecives" is franskated by RIFPA
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F¥2014 Actuarial Valuation _ Economic Premises

Discvssians and deliberatans af the “Expend Commities an the Ecenamic Premises and
Investment’Management of Reservesin Pension Finances”

[Wide-ranging multiple cases] mainky dependent cn the growth rate of Total Factor Productivity
{TFP] — an important factor in a kong-term forecast of the economic condiion — along with
references io “Ecanomic and Fiscal Projections for Medium to Lang Term Analysis” (Cabinet
Office, January 20, 2014),
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FY2014 Actuarial Valuation _ Outlook for future replacement rate
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6. Preceding RIPPA Researches on Sustainable
Investment of Pension Funds

Research on SRl and PRI (2007)
(English version Report available)

Research on Approaches to ESG Factors by Foreign Pension
Funds (2009)

Research on ESG Investment of Japanese Pension Funds (2011-
2013)

(Supported by JSPS KAKENHI Grant Number 23530532)
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Survey of Japanese Pension Funds =

While pension fund management Is usually conducted by using outside managers
and the in-house managements are rare in Japan, each pension fund is required to
resent its investment basic ?ﬁulu:y to the managers based on the Employees’
ension Act. In this sense, officers of pension funds who are responsible fo
establish such policies are considerad to be the key persons to rmine how the
nsion investments to be. It may be UIE to their intension whether sustainable
nvestments are conducted in each of the funds.

In arder to Grasp the current Situation and Views of Officers of Japanese Pension

Funds on ESG Invesiment, RIPFA Sent Questionnaires to 1,430 Pension Funds
and Companies having DE Pension Flan in Sept. 2011,

# DC Plans were out of Target in this Survey

Survey Results;
Respondents were rather Few (250 Respondents, return rate 17.5%)

Daing ESG Investment were Very Few (8 Respondents, 3.2%)

#n the 2007 SRI Research, similar survey was conducted and 465
responded{32.5%), of which 32 were Doing(G.9%)

i This survey was supporied by JSPS KAKENH 23530532

AR
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[Extract from pension funds survey] Q14 How do you think the idea that the

Q9 Is your pension fund/scheme long term performance of ESG
doing ESG investment ? Investment is to be better than the
investment only focused in financial
element ?
Doing g 32
:;: been doing, but not 5 2.0 Afimmative 0 0.0
Yet but under & 24 Affirmative, but not 52 208
consideration 'ELII'HIY
:m;:;m 0 = Mot necassarily 134 536
frirmati
Yot and heving no g4 33  maive
interest Megative 3 1.2
Mo idea 85 220 No idea 57 22.8
Mo answer or emar 2 os Mo answer or error 4 1.6
Tedal 250 100.0 Total 280 1000
18
RII}J-L-’—'I ESEACH NSTITUTE FOR OLEEESON  'EMSION & GMNG
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Survey of National Consciousness on ESG Investments of
Pension Funds =

As Japan has universal ?ensiun coverage system in which every national
citizen is insured by public pension scheme, trends of the public opinion is
considered to be important for the pension policies including the way
concerning investments. In order to grasp the general views of Japanese
people on the ESG Investment of pension funds, RIPPA asked 7,048
ople of age 20 - 59, who were insured by Japanese Pension Schemes,
hrough Internet in March, 2012,
# A5 those covered by the defined contribution scheme were selected
by 10 times more than those who were not in the statistical design of
this survey, the total number of answers was adjustedto 4,678
reducing the respondents covered by DC 1o one tenth.

Results on the Pros and Cons to ESG Investment;
Cons were Somewhat Majority for Public Pensions

3 Partizs of Pros, Cons and Mo-idea were Comparable with 1/3
respectively for Overall Pension including Corporate Pension Funds

Generally Favorable to the CSR Activities

i This survey was supporied by JSPS KAKENH 23530532
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[Extract from MNational Consciousness Survey]

Q11 How do vou think of ESG Investment by Q13 How do you think of ESG

the public pension fund accumulaied with Investment by the corporate pension
pensign premium which you or your family funds 7

paid and prepared for the source of your future

pensicn banefit ¥

| wish 195 4.2% | wish 187 4 g
Rather | wish 1,256 26.8% Rather | wish 1,314  28.1%
Rather | da not wish 1049 224% Rather | do not wish 930 19.9%
| do not wish BRZ 12.4% | dey nat wish B43 11.86%
Other 80 1.7% Other 48 1.0%
No idea 1,516 32.4% Mo idea 1,846 35.2%

Total 4678 100.0% Total 4,678 100.0%
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@7 How do you think of CSR efforts by
private companies ?

1 Company should take initiative to carmy out CSR

as it is the basis of adeguate business ! Lol =ikl
management, 2178 4B
2 Companies with positive CSR effort are preferable. ' '
3 CSR effort by many companies will result in the 3 1,540 331
overall economic development and growth.
4 CSR within the legal and regulatory framework is 4 202 6.5
enough as the aim of the companies is to seek
prﬂﬂt_ 5 262 55
5 We have no need to appreciate CSR as itis only & 208 44
image-up activities of the companies.
6 Companies should decrease prices of products or 7 29 0.5
sarvices if they afford to camy out CSR,
7 Others, -] 1,437 0.7
8 Mo idea.
Total 4678 1000
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1. Other Reference Materials
300 World Largest Pension Funds

Assets under management [AUM) of the world's largest pension funds totaled
US3514.9 trillion in 2013,

Funds' AUM Increased by 6.2% in 2013, compared to 9.8% in 2012,

The top 20 funds had a growth rate of 6.2% in 2013, a similar increase fo the

overall ranking.

Morth Amwerica remained the largest region in terms of AUM, accounting for 41.4%
of the total worldwide assets.

Europe was the second-argest region (29.5%), folowed by Asia-Pacific (24.7%),
Asia-Pacific funds experienced a negative performance in 2013 which led fo a
decrease in its share in the top 300,

Source | Towers Watson “Pensiong & Imegiments § Towers Walson 300 analysis, Year end 20137

RIPPA
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Total value of fund assets

Split by fund domicile

Coentry

No. funds

s

Japan
Netherlands
Norw ay
Canada

w
Australla
South Korea
Sweden
Denmark
Germ any
Swirzerland
Malaysia
China
Singapore
Other

126
“
n

Total

UK
L
Cansds
L Norway  Netherdands
" ™

Note: 'Other’ Includes the foliowing markets: Beiglum, Brazil. Colombia, Chile, Findand. France. India,

lrohnd Kuwait. Luxembou
South Africa. Spain Talwan,

. Mexico. New Zealand, Peru, Philippines, Poland, Portugal. Russia.
and and Vietnam.

F Femertagen sn srvied and Baraien Sn el i b 150 pemet

Source - bid
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Demographic Change in Japan
(Thausand)
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Japanese Pension System

O Esch membar of the workng generation becomes insered under the Naticnal Pensicon Ligon imachng an okl age ha'she recehes
Banc Penson Senefty (18t Floor Program)

O In adeton 1 flasc Penson. & privat o public ampkoywe san = Employes's Pansion imurance or Metual Ald
Pension ans P W 10 e D remunecason on p of Basic Penscn beretts. (nd Floor Program)
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|
i
:
|

M ieroxr | aareer | 3ore |
Program

et oori gl [ Companysrpioyees | (e | (e iy

l 18,050,000 I 39,670,000 L. gas0000 !
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67,180,000
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Sowrce | Ministry of Haalth, Labowr and Wekare
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Annual Finance of Japanese Public Pensions

Insurance Premium Pension System State and
. - Others
#¥34.3 trillion (on the FY2014 budgetary basis) National Pension
State's
:;:n.’;:nl;‘i :aﬂlu:u P:?::;o i Employee’s contribution to ||
L ; nsion benefits |
Rate of Weltare Pension premam Pension Insurance pe 5
17 474% (n and afer Sept. 2014) M | Aid Pensi
{contribuled equaly by Employee and Empioyer) utual Aid Pension
Examphe) INSUTES who recenes standard monthly Amount of public pension
remunerabion of €340 000 will conlribute 3 monihly insurance rasanve assets
premium of ¥259,706 (¥340 000 x 17 474% x 122} (National Pansion, Welfars
Pension Benefits Penson) 11.8 trillion
(At tha end of FY2013)
¥53.9 trillion (on FY2014 budgetary basis) ¥160.4 trillion On FY2014
(market value) budgetary basis
Nabonl general expendtur * Includes the pomon
el ¥56.5 wilkon (FY2014 uno:q investedadministered by the
Wettare Pension Fund
) Source | Ministry of Health, Labowr and WafFare
I
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Investment Scheme of Pension Reserve Funds

* Thee Minister of Health, Labouwr and Walfane, (
whao is responsible for pension finance, m:mm
entrusts the reserve fund to an independent e -
administrative agency specialized in pansion . f"_"f':E‘_-_":_ < >| rcices P g
irrsestrnant, the Govemmaent Pensian -
investment Fund (GPIF). —_—— L d =
* The GFIF then entrusts most of the resenve VT hesinen Lot
fund to domestic or foreign high performance 1 Emports i anviet soonsme ;g 3
external asset managers that were selected Ceeee= S e
wia & process of public invitations (34 agencies -J:,m
that manage 73 funds). Pragideni
« In addition 1o the selecton of sxtamal asset | Decision of policy asset mix and other I §
managers, the GPIF s engaged in investment —
Franagerment relating ta the pensian resene | O Mamagesem of el et wasagen. |
fund incheding risk management and due ) e oty g J
ﬂmﬂ. %, A
« The GPIF has & stalf of 78 people, about 40 el [

rraragy ) T AT BTy OB
percental whom have experience in fund Al e T e

management in private financial institutions.
(es of et 1, 2014)

Source | Ministry of Haalth, Labouwr and VWakara
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Adoption of New Policy Asset Mix of GPIF effective from October, 2014

[Odd) Domestic Domestic Intermational | Mternational | Short-term
bomds stocks by ok anseiy
Target allocation B0% 12% 11% 12% =%
Permissible range _
of dwvistion + 8% et 1 + 5% + 5%
(Mew] Domestic Diomestic Internabional | Irdernatcns]
bonds stocks bonds oy
Target allacation 35% 25% 15% 25%
Permissible rangs
af deviation +10% + ¥ +4% 8%

(Mot 1) Aharnatha it will b msde sichin masmnum 3% of wotal porniobs, @ sccordancs with
developament of dedicated teem. Infrastrectune, private squithes, real eaates or othas assets detenmined
s delibsration at 1k i # Acheinoey O i , are ¢ lanadtied as tic bonds, & i ok,
ernaticnsl bends o international Wecks, depending on their risk amd recurn proliles.

{Mote 2} GPWF adopas tactical asset alkocation within permissibde ranges of desdation for each asset class, and
this. allacabion i solely based upon thorough analyun on econamic and market environment, and prodecs
paclgment

1§
RIPPA

Sourca - GAF
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1000 & J0%0 ;
| 7¢
800 o
P 464
400 | ;
= 408
20 | ||
=3 a1 el
3B ¥ ¥
0 N"S‘ SR ETIIE eI e w0 LTt ] ot LA LR X L b e Ll adt =9 -
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Sowrce : Ministry of Haalth, Labowr and Wakare
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Major Types of Japanese Corporate Pensions

Welfare Penslon Fund

A part of benafits of Welfare
Pension Fund i provided a5 &
Public Pension io paricipants
on behatf af the State (so0-
called substitutional benafits
provision). Fund collects
ingurance premiunms from
employerand participants,

In additan, each Fund
provides additicnal benefits to
partcipants.

Ifa Fund is dissolved, i muest
raburn 1o the State or the
Pension Fund Assoclatanin a
lump sum the resenes
equivalent to insurance
pramaents collected an bahalf
of the State.

DB

Dafined-benafit Corporate
Pensian is a system whareby
pension benefits payable in
the futwre 1o participants are
predetermined. Fension
assats are invested by the
SOy,

DB is established by &
campany, an is discretion, o
which Employes's Fension
apphes. Differant from the
Welfare Pension Fund, DB
deas nat adrminister
substtubonal banefits
provisicn on behalf of the
State. |t only provides pensicn
benafits that ane additicnal to
Publc Pensions,

DC

Diafined-contribution Pension
i% & systemwhaneby tha
amoun af pension
confributions payable by
employer is predetarmined.
Each pensionasset is
invested by each individual
panticipant,

DC is apphcable to Categary |
insured undar National
Pensicnand Category |l
insured exclusive of publc
employees. Each centribution
i% chearly separated per
participant. Amount of benefits
is determined based onthe
surm ef contrbubians and
refurms on thes investrent,

Sowrce : RIPPA basad on tha malerial of Minisiry of Haalth, Labour and Wakara
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Historical Investment Performance of Average Japanese
Corporate Pension Fund

1RG4 BT BE & 90 F1 2 P3 VL FE RA T

78 PP 2CQC0I Q2 29

L
=W | |&0a
&t 53

-

Source | Persian Fund Agsodation
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8. About RIPPA

Objective
Cur aim is to conduct research and studies of pension system and fund
management, collect and digseminate information on them, conduct research and
studies of pensicners’ livelihoods, and perform activities to educate and enlighten
the public to help and give support to the livelihood of pensicners, with a view to
contributing to improving pension plans and fund management as well as
pensioners’ livelinoods.

Projects
(1) Research on pension system and fund management as well as the livelihood
of pensicners
(2} Collection and dissemination of information on pension system and fund

management
[3) Education and enlightenment activities to help improve the livelihood of
pensicners

(4} Other projects needed fo meet the objectives of the RIFFA
* These activilies shall be performed both at home and abroad
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History
1978 In order to strengthen the function of research on the pension system, with the
background of rapid population aging, “Pension System Research and
Develspment Organization® was established with the cooperation of Ministry of
Health and Welare, Employees’ Pension Fund Assoclation and many of the
employees’ pension funds and the private-sector firms.,

1890 The name of the foundation was changed to "Research Instifute for Policies on
Pension & Aging (RIPPA)",

2001 In addition to the pension system, the scope of aclivities expanded
incorporating the pension fund management. The organizalion was rearranged
to have the Board of Directors, the Board of Councilors and the Steering
Committes, and the Secretariat was set up with two depariments, |.e., the
General Affairs and Flanning Depariment and the Research Depariment,

2008 RIPPA merged with "Senior Flan Development Organization” and research and
dissemination on the pensioners’ livelihcod as well as public education to help
imprave the livelihood were added fo the activilies

2012 RIPPA was authorized by the Prime Minister of Japan fo switch to a public
interast incorporated foundaticn. The Planning Committee was established in

place of the Steering Committes,
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