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╢⁹2006 ⌐ ─ ▬♬◦▪♅Ⱪ UNEPהFI ≤ fiⱤ◖הꜟⱣכ꜡◓

◒♩⅜ Principles for Responsible Investment ⁸ ╩≤∫≡ PRI)╩

⇔√⁹PRI │ ─ ⌐ ⁸ ⁸●Ᵽ♫fi☻ ↓╣╠─ ─ ╩≤∫

≡ ESG ≤ ↕╣╢ ─ ╩ ╖ ╗↓≤⌂≥╩ ⇔≡™╢⁹↓─↓≤⅛╠⁸ESG

≤™℮ ⅜ ∂√⁹╕√⁸ ╙ ⇔™ ╩ ⇔≡™╢⁹ 

≢SRI⅜Sustainable and Responsible Investment ─ ≤⇔≡ ™╠╣╢╟℮⌐

╙⌂∫≡⅝≡™╢⁹╕√⁸ ⌐ Responsible Investment ≤™℮ ┘ ╙№╢

⅜⁸ ≢│⁸ESG⌐ ⇔≈≈ ⌐ ∆╢ ≤™℮ ≢─◘☻♥▬♫Ⱪꜟ

≤™℮ ┘ ⅜ ⅜∫≡™╢⁹∕╣∙╣⌐│ ─♬ꜙ▪fi☻⅜№╢⅜⁸ ≤⇔≡

↕╣≡™╢≤│™™⅜√™↓≤⅛╠⁸ ≢│⁸ ⌐ ─⌂™ ╡⁸↓╣╠╩◘☻

♥▬♫Ⱪꜟ ≤ ∆╢⁹ 

◘☻♥▬♫Ⱪꜟ │⁸ ≢│ ╪∞⅜⁸ ≢│ ≢№╢≤ ╦╣≡⅝√⁹↓╣

│⁸2012 ⌐ ╘≡ ↕╣√ ─◘☻♥▬♫Ⱪꜟ ─ ⌐ ∆╢꜠ⱳכ♩

GSIA 2012 ≢ ╘≡ ╠⅛⌐⌂∫√⁹ ─ 100 ♪ꜟ⌐ ⇔⁸ │ 8 7,580

♪ꜟ⁸ │ 3 7,400 ♪ꜟ⌐ ∫≡™√⁹ 

⇔⅛⇔⁸ ≢╙ ∕─ ⌐ ╩╙√╠∆⅛╙⇔╣⌂™™ↄ≈⅛─ ⅜ ∂≡

™╢⁹ ⌐│ ─ 3 ╩ ∆╢↓≤⅜≢⅝╢⁹ 

1 ⌐⁸ ☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪⅜ 2014 2 ⌐ ↕╣⁸ ↄ─

⅜↓─ ↑ ╣╩ ⇔√⁹ ⱪ♇◦♪כ꞉ꜙ♅☻╢↑⅔⌐♪כ◖ ≤│⁸

⅜⁸ ⌂≥≤─₈ ╩ ∫√ ₉ ◄fi◕כ☺ⱷfi♩ ⌂≥╩ ∂

≡⁸ ─ ─ ╛ ╩ ─fiכ♃ꜞ⁸╡╟⌐≥↓∆ ╩ ╢

≢№╢⁹↓─ ╩ √∆√╘⌐│⁸ ─ ╛ ≤™∫√ ─

≢№╢ ∞↑╩ ╢∞↑≢│⌂ↄ⁸ ─ ⌐ ∆╢ ⌐

╩ ↑╢ ⅜№╢⁹ ⌐│ ⌂╙─⅜ ╕╣╢⅜⁸ESG ─ ⅜

⌂╙─≢№╢⁹ ╩ ⇔√ ⅜◘☻♥▬♫Ⱪꜟ ⌐ ⌂╠⌂™↓≤⅛╠⁸

⅜☻♅ꜙ꞉כ♪◦♇ⱪ ╩ ∆╢↓≤⅜⁸◘☻♥▬♫Ⱪꜟ ─ ⌐≈

⌂⅜╢≤ ⅎ╠╣╢⁹ 

2⌐⁸ ⅜♪כ◖ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖⌂√ 2015 3 ⌐ ↕╣⁸6 ⅛╠

⅜ │☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖⁹╢™≡╣↕ ESG╩ ∆╢ ≢№╡⁸

⅜ ─ ⌐ ─┼♪כ◖─↓≡∫√ ┬╡╩ ∆╢↓≤│⁸╕↕⌐●Ᵽ♫

fi☻╩ ⇔√ ╩ ℮↓≤≢№╢⁹☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪│ ⌐≈™

⌐─╢№≢♪כ◖─≡ │♪כ◖ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖⁸⇔ ⌐≈™≡─

⁹╢№≢♪כ◖ ⅜ ─ ≤⌂∫≡⁸ ─ ≤ ⌂ ─

─√╘─ ╖⅜ ⁸│≢♪כ◖─↓⁸√╕⁹╢™≡╣↕ ה ╩│∂╘≤∆

╢◘☻♥♫ⱦꜞ♥▫כ╩ ╢ ╛⁸ ─ ╩ ╗ ─ ─ ⌐≈™≡⁸

⅜ ↕╣≡™╢⁹ 

3⌐⁸2015 4 ⁸ ⅜ GPIF ⌐

⇔≡ ∆╢ 3 ⌐⅔™≡⁸ESG ╩ ∆╢╟℮ ⇔⁸↓╣╩ ↑

√ GPIF ─ 3 ⌐⅔™≡₈ ⌐⅔™≡⁸ ⌂ ⌐ ⅎ≡⁸

─√╘ ESG ⁸ ⁸●Ᵽ♫fi☻ ╩ ╘√ ╩ ∆╢↓≤⌐≈™≡
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╙⁸ ⌐≈™≡ ⌐ ╘╠╣≡™╢ ⌂ ⌐ ≠⅝⁸ ∆╢₉ ⅜

↕╣√⁹╕√⁸GPIF │ 2015 9 ⌐ PRI ⌐ ⇔√⁹ │ ─ⱪ꜡☿☻⌐ ESG

─ ╩ ╖ ╗↓≤⅜ ╘╠╣╢⁹GPIF │ ─ ≢№╢⅜⁸╦⅜

≢│ ─ ─ ≢№╡⁸GPIF ⅜ ⌐↓─╟℮⌂ ╩ ↑

╢↓≤⌐⌂╢≤⁸ ⌐∕─ ╝ⅎ─▬fiⱤ◒♩∞↑≢⌂ↄ⁸ ─ ┼─

╙ ⅎ╠╣⁸ │ ⅝™≢№╤℮⁹↓╣⅜ ╖≤⌂∫≡ ≢╙◘☻♥▬♫Ⱪꜟ ⅜

⌐ ∆╢ ⅜№╢⁹ 

◘☻♥▬♫Ⱪꜟ │∕─ ╩ ≤⇔√ ≢№╡⁸ ─

⌐ ∆╢≤↓╤⅜ ™⁹∕↓≢⁸◘☻♥▬♫Ⱪꜟ ⅜ ⌐ ⇔≡⅝√ ─

╩ ⇔⁸∕─ ╩ ∆╢≤≤╙⌐⁸∕─↓≤⅛╠ ⅝ ↕╣╢ ┼─ ╩

╠⅛⌐⇔⁸∕─ ╩ ∆╢↓≤╩ ≤∆╢ ╩ ∆╢↓≤≤⇔√⁹

─ │⁸ ⌐⅔↑╢ ⌐╟╢◘☻♥▬♫Ⱪꜟ ─№╡ ╩ ∆╢

↓≤⌐╟╡⁸ ⁸ ⌐№╢ ∕─ ─ ─

≤ ─ ⌐ ∆╢↓≤≢№╢⁹ 

 

 ◘☻♥▬♫Ⱪꜟ ─  

GSIA 2012 ⌐╟╢◘☻♥▬♫Ⱪꜟ ─ │ ⌐ ═√ כ♦─↓⁸⅜∞╡

♃│ 2 ⌐ ↕╣⁸GSIA 2014 ≢│⁸2014 ⌐⅔™≡⁸ ≢ 21

3,580 ♪ꜟ⁸℮∟ │ 13 6,080 ♪ꜟ⁸ ⅜ 6 5,720 ♪ꜟ⁸◌♫♄⅜

9,450 ♪ꜟ⌂≥≤⌂∫≡™╢⁹╕√⁸ ╩ │♃כ♦√⇔ ↕╣⌂ↄ⌂∫√⅜⁸

▪☺▪ ⅜ 530 ♪ꜟ≤⌂∫≡™╢ 1⁹ 

 

 ◘☻♥▬♫Ⱪꜟ ─ 10 ♪ꜟ ≤∕─ ┘ 

 2012 2014 ┘ 

 Ɽ $8,758  $13,608  55%♇꜡כꜜ

▪ⱷꜞ◌  $3,740  $6,572  76% 

◌♫♄ $589  $945  60% 

 NZ $134  $180  34%/▪ꜞꜝ♩☻כ○

▪☺▪ $40  $53  32% 

  $13,261  $21,358  61% 

GSIA 2014   

 

GSIA ⌐ ⁸│♃כ♦√╣↕ ─ ╩ ∆╢↓≤╩ ≤∆╢

SIF ⅛╠ ↕╣√╙─⅜ ⌐⌂∫≡™╢⁹ ─ │№╢⅜⁸ SIF

⅛╠─ ⱬ⁸╘√─☻כ ╘─ ⌐⌂╢ ⅜№╡℮╢≤ ⅎ╠╣╢⁹ 

⌐ ⇔≡│⁸ ⱨ◊כꜝⱶ JSIF ╩♃כ♦⅜ ⇔≡™╢⁹JSIF

│ ↔≤⌐ SRI ─ ╩ ⇔≡⅔╡⁸2015 9 ≢⁸8,094 ⁸℮∟

SRI ⅜ 2,159 ⁸ ⅜ 5,935 ↑ 258 ╩ ╗

≤⌂∫≡™╢ 2⁹ │⅛≈≡ SRI ∞↑≢ 1 ╩ ⅎ√ ⅜№∫√⅜⁸∕─

⅜ 2008 ⅛╠ ⇔⁸ ≢│ ─ ⅜ ⅝ↄ⌂∫≡™╢⁹↓╣╠│⁸
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↑╩ ╗⅜⁸ ⌐ ↑─ ≢№╢⁹ ─◘☻♥

▬♫Ⱪꜟ ⌐ ∆╢ ╩╗╛╘√™⌂⅜♃כ♦ ⌂™≤│™ⅎ⁸↓─↓≤⌐╟∫≡

│♃כ♦─ ⌂ ⌐⌂∫≡™╢≤™℮↓≤⅜ ≢⅝╢⁹ 

 

 ◘☻♥▬♫Ⱪꜟ ⌐ ∆╢ ─  

GSIA ⁸≥╢╟⌐♃כ♦─ ⅜ ╙ ⅝™─│ ≢№╡⁸ ─ ⌐⌂∫

≡™╢⁹⇔⅛⇔⁸ ⅜ ⅛╠↓─╟℮⌂ ≢№∫√╦↑≢│⌂™⁹USSIF 2003

⌐╟╢≤ 2001 ─ ⌐⅔↑╢ SRI ─ │ 2,600 ♪ꜟ≤↕╣≡⅔╡⁸ ─

─ 2 3,230 ♪ꜟ≤ ═≡ ◔♃ ⌂⅛∫√─≢№╢⁹↓╣⌐ ≠ↄ≤⁸

│↓─ 13 ⌐ ♪ꜟⱬכ☻≢ ⌐ 52 ⌐⌂∫√↓≤⌐⌂╢⁹ 

↓─╟℮⌂ │≥↓╕≢ ╩ ⌐ ⇔≡™╢∞╤℮⅛⁹╕√⁸ ⌐↓╣╩

≤⇔√ ⁸↓─╟℮⌂ ─ ⌐│⁸∕╣╩ ≤⇔√ ⌂ ⅜№╢│

∏≢№╢⁹╕√⁸EU ╛ ─ ╖╙ ⅎ╠╣╢⁹ 

∕↓≢⁸↓╣╠╩ ∆═ↄ⁸2015 6 7 ⌐⁸ⱨꜝfi☻⁸ⱬꜟ◑⁸כ☻

⌐☻ꜞ◑▬fi⁸♦כ▼► ⌐ ™√⁹∕╣⌐ ∫≡ ⅛─ ≤╙

⇔⁸↔ ⌂≥╩℮⅛⅜∫√⁹∕─ ≤ │ₒ -1ₓ─ ╡≢№╢⁹

─ ⁸ ┘ │ₒ -2ₓ─ ╡≢№╢⁹ⱥꜘꜞfi◓⌐

√∫≡ ╩ ╗ ╩ ⇔√⅜⁸∕─ ≤⇔≡ ↑─╙─╩o

-3ₓ⌐ →╢⁹ 

ⱥꜘꜞfi◓─ │◘☻♥▬♫Ⱪꜟ ⌐ ╠⅛─ ≢ ⌐⅛⅛╦∫≡™╢ √

∟⅜ ≢№╡⁸∕─↓≤╙№∫≡⁸◘☻♥▬♫Ⱪꜟ ∕─╙─╩ ∫ ⅛╠ ∆╢

╟℮⌂◖ⱷfi♩│⌂⅛∫√⁹√∞⇔⁸↓╣╩ ─ ™╙⌂ↄ ∆╢≤™℮↓≤≢│⌂ↄ⁸

⌂ ╛ ─ ⌐ ∫√≤ ⅎ╠╣╢ ₁⌂ ™◖ⱷfi♩⅜ ╠╣√↓≤│

≢№∫√⁹ 

≢│ ─ ╩ ⇔≡◖ⱷfi♩╩ ∆╢⅜⁸ ℮╕≢╙⌂ↄ⁸↓╣╠│

╩ ∆╢╙─≢│⌂ↄ⁸ ≢─ⱥꜘꜞfi◓ ─⁸ ≤⇔≡─◖ⱷfi

♩≢№╢⁹╕√⁸ ─ ╩⁸ √∟─ ≤ ≢⅝╢╟℮⁸ ₈₉≢ ∫

≡ ∆╢⅜⁸ ╩ ⌐ ⇔√╙─≢│⌂™⁹ ≢│⌂ↄ№ↄ╕≢ √∟⅜

↑ ╘√ ─ ≤ ∆═⅝╙─≢№╢⁹ 

┘ ≢─ⱥꜘꜞfi◓─ ╩ ∆╢≤⁸ ─╟℮⌂ ≢№╢≤™℮↓≤

⅜≢⅝╢⁹ 

 

3.1  ⌐⅔↑╢◘☻♥▬♫Ⱪꜟ ─  

⌐⅔↑╢ SIF ─ ≢№╢ Eurosif │⁸ ⅛╠─ ╩ ⌐

─◘☻♥▬♫Ⱪꜟ ─ ╩ 2 ↔≤⌐ ╡╕≤╘⁸ΓEuropean SRI Study ó≤⇔≡

⇔≡™╢⁹↓╣⌐╟╢≤⁸2011 │ 6 7,633 ꜡כꜚ Eurosif 2012 ⁸2013

│ 9 8,850 ꜡כꜚ Eurosif 2014 ≢№╢⁹ │ ≢№╡⁸⅛≈⁸ ⌐

⇔≡™╢⁹ 

⇔⅛⇔⁸ ≢⁸ ─◘☻♥▬♫Ⱪꜟ ─ ⌐≈™≡⁸ ⌂◖ⱷfi♩⅜

⇔√ ⅛─ ⅛╠ ↕╣√⁹₈ ≢│ SRI ⱨ□fi♪≤ ⇔≈≈╙ SRI ≤│ ™
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⅜√™™╦┌◖☻ⱷ♥▫♇◒ SRI ╙ ↄ ╕╣≡™╢₉≤™℮ Keuleneer ─ │ ⌐

≢№∫√⁹╕√⁸ⱨꜝfi☻ ≢│₈ │ ∞⅜⁸ ∫≡™╢ │ ⅛

↑ ─╙─≢⁸ │ ─ ⌐ ╘╢ │ 5 ⁸ⱨꜝfi☻ ≢╙ 7

≤ ╦╣≡⅔╡⁸GSIA ⌐ ↕╣≡™╢─│◓꜡♥☻◒⌂ ≢№╢₉⁸AFG ≢│₈ⱨ

ꜝfi☻≢│⁸ ─ SRI │ ─ 5 ⁸ ⌐⇔≡ 3 ⌐꜡כꜚ ⅞⌂™₉≤™∫

√ ╙№∫√⁹ 

₈ ₉─ ⌐│◘☻♥▬♫Ⱪꜟ ─ ⅜ ╕∫≡™⌂™≤™℮ ⅜№╢⁹

ⱨꜝfi☻ ─ ≢│₈ⱨꜝfi☻≢│⁸ESG─ ╩ ⌐ √⇔⁸ ⌐ SRI ⱨ□

fi♪⌐╟╢ ─ ╩ ⅎ╢ ╙ ∆ ⅜№╢₉≤─↓≤≢№╢⁹ ≤

⇔≡│⁸ESG─℮∟ ≈≢╙ ⇔≡™╣┌╟ↄ⁸ ₁⌂ ⅜№╢ ⁸ ⅜ ™╙─

╩ ∆╣┌ SRI ⱨ□fi♪╩ ∆╢─│ ≢№╢⁹ ⅎ┌⁸◒ꜝ☻♃כ ⅛

╩ ⇔≡™╢∞↑⁸№╢™│⁸♃Ᵽ◖ ╩ ⇔≡™╢∞↑≤™℮╟

╙☻כ◔⌂℮ ™≤ ⅎ╠╣╢⁹ 

↓─╟℮⌐⁸ ≢ ⇔≡™╢≤™∫≡╙⁸∕─ ─ │⁸ ─ ⇔™⁸

™╦┌ ┌⅛╡◘☻♥▬♫Ⱪꜟ ─ ⌐╟╢╙─≢№╢─≢│⌂™∞╤℮⅛⁹ ─

│ ⌂ ≢№╢↓≤│ ⌐ ═√⅜⁸ │ ⌐ ⌂ ⌐⌂∫≡™

╢ ⅜№╢⁹ 

√∞⇔⁸↓─↓≤╩ ⇔ ™≡╙⁸ ≢│ ≢ ⌐⅔™≡ ─ ⅜№

╢↓≤│ √╢ ≤™╦⌂↑╣┌⌂╠⌂™⁹↓─↓≤│⁸ ⇔√ ╩│

∂╘ ─ ⌂ ⅜◘☻♥▬♫Ⱪꜟ ⌐ ⅝⌂ ╩ ╠⅛⌐⇔≡™╢─⌐

⇔⁸ ≢│ ─ ≢ ⅜↔ↄ ╠╣≡™√ 3↓≤⅛╠╙⁸ ╠⅛≢№╢⁹ 

 

3.2  ⌐⅔↑╢◘☻♥▬♫Ⱪꜟ ─   

₈20 ⁸SRI │ ≢│∕╣╒≥ ≢│⌂ↄ⁸ ≢ ≢№∫√⅜⁸21

⌐ ╢≤ SRI №╢™│ ESG ⅜ ≢╙ ⌐⌂∫√₉ AP1 ⁹ ꜟⱣכ꜡◓─

─ ⅜∕─ ⌐№╢↓≤│ ™⌂™⁹ ≢ ⌂≥ ⌂ ≢

╩ ∆╢ ⌐ ∆╢ ⅜ ╕╣⁸∕╣⅜∕─ ┼─ ╩ ⇔╟℮≤™∫√

⅝⌐≈⌂⅜∫√⁹╕√⁸1989 ─ ─ ⱤⱠꜟ╙⅝∫⅛↑⌐⌂∫√⁹↓╣│ 2000

─ fiⱤ◒♩⁸2006◖הꜟⱣכ꜡◓ ─ PRI ┼≤ ↄ⁹↓╣╠│ ⌐ ⇔≡

CSR ╩ ╘╢╙─≢⁸CSR─ ≤™℮ ™ ╣⅜≢⅝√⁹  

◘☻♥▬♫Ⱪꜟ │ ─ CSR╩ ⇔√ ≢№╢⁹ ≢╙ CSR ⌐

⇔≡ │ ≢№╢⁹ ≤─ ™│⁸↓╣⅜ ─ ⌐╕≢ ┘ ™√⅛ ⅛

≢№╢⁹↓─ ⌐ ⇔≡ⱥꜘꜞfi◓⅛╠ ⅛┘ ⅜∫≡⅝√─│⁸ ⌂⁸

─ ≢№╢⁹Eurosif ⅛╠│₈ⱡꜟ►▼כ ⁸USS⁸○ꜝfi♄ ⁸AP ⌂≥⁸

⅜∟√כ♄כꜞ─╠╣↓ SRI/ESG ╩ ∆╢≤⁸∕─ ╝ⅎ─ ⅜№╢⁹ ≢

╙ GPIF ⅜ SRI ╩ ╘╣┌ ™⌂ↄ ╩ ∫ ╢↓≤⅜≢⅝╢∞╤℮₉≤™℮ ⅜

№∫√⁹ 

√∞⇔⁸ ─ ⅜ ╠─▬♬◦▪♥▫Ⱪ≢◘☻♥▬♫Ⱪꜟ ╩ ⇔≡

⅝√─≢│ ∏⇔╙⌂™⁹™∏╣─ ╙∕─ ─ ⅛╠ ⇔√

≢│№╡ⅎ⌂™⁹◘☻♥▬♫Ⱪꜟ ⌐ ╡ ╕↨╢╩ ⌂™ ─╟℮⌂╙─⅜
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№╡⁸∕─ ≢ ↑ ⌐ ╡ ╪≢⅝√≤™℮↓≤⅜⁸ ≢ ⅛∫≡™╢ 4⁹ 

↓─↓≤≤ ⌡ ╦∑╢≤⁸ ─ ─ │⁸ ○ה♩♇☿▪≤⌂

ↄ⁸⌂│≢כ♫כ ─כꜗ☺ⱴⱠה♩♇☿▪≤⌂ ─╟℮≢№╢⁹Eurosif ⌐╟╢≤

₈ ─SRI ≡∫╟⌐כꜗ☺ⱴⱠה♩♇☿▪│ ↕╣√ⱪ♇◦ꜙⱴ⁸≢♩♇◔כ

╙≤╙≤ │⌂⅛∫√─∞₉⁹╕√⁸NAPF ⌐╟╢≤₈ ≢│⁸SRI ─ │ ↕

™⅜⁸ESG ─ │ ≢№╢⁹SRI ≥∞◓fi♬כꜞ◒☻│ ⌐ ↕╣≡

™╢⁹ ⅛╠ ─ ╩ ⅛╠ ∆╢╙─≢№╢⁹ESG │ ⌐

⌂▬fiⱤ◒♩─№╢ ⁸ ⁸●Ᵽ♫fi☻╩ ∆╢╙─≢№╡⁸ ⌂

≥─ ╩ ™⌂⅜╠ ╩ ∆╢ ⌐⁸↓╣╠─ ≢ ⅜ ⇔™ ╩▬

fi♥◓꜠▬♩∆╢╙─≢№╢⁹₉▬fi♥◓꜠▬◦ꜛfi│ ⌐ ESG ╩ ╖ ╗╙

╢╟⌐כꜗ☺ⱴⱠה♩♇☿▪⁸≢─ ESG ─ ה ⅜ ⌂ ≢№╢⁹ 

ⱨꜝfi☻≢│ ─ ⅜ ™↓≤╙ ╘≡ ↕╣√⁹FRR ┘ ERAFP ╙∕─

↓≤╩ ⇔≡™╢⁹ ─ AFG ⅛╠ ≡₈FRR ╛ FRAFP ─Ⱳכ♪│ ─ ⌂∫

√ ⱷfiⱣ⁸╡⅔≡∫⌂╠⅛כ∕─ ⌐ ─ⱷfiⱣכ╙ ∫≡™╢⅜⁸ ╠│

ESG ≤™℮ ⌐ ╩ ∫≡⅔╡⁸ ⌐⅔™≡╙ ESG ⌐ ⌐

≢№╢⁹₉ 

fi≢│⁸♦כ▼►☻ ⌐ ╩ ∆ ⅜№╢≤™℮ ⅜ ⇔≡™╢⁹

AP4 ⌐╟╢≤₈ ⌐ ⅛ ⅜№╢ │ ┼ ™≡ ∆╢─≢│⌂ↄ⁸ ─

≤↓╤┼ ∫≡ ─ ≤⇔≡≥─╟℮⌐ ∆╢≈╙╡⅛≤ ™ ↕╣╢↓≤╩

│ ⇔≡™╢⁹↓─╟℮⌂ ≢fi♦כ▼►☻⅜ ⇔≡⅝√⁹∕─√╘

─ ⌐ ⅜№╢≤ ╩ ∂≡™╢ NGO ╛ ─ ₁│ ⌐ ↑≡ ╩∆╢⁹

│⁸ ⌐ ⅜ ⌂™╟℮⌐ ╘⁸ ⌐ ⌐≤∫≡╟╡ ↕╣╢╟℮

⌐⁸∕⇔≡ ╩ ₁⅛╠ ⅛↕╣⌂™╟℮⌐∆╢√╘⁸ ╩ ↑ ™ ⌐ ↄ

╟℮⌐ ⌐ ⇔⌂↑╣┌⌂╠⌂™≤ ⇔≡™╢⁹₉ 

▬◑ꜞ☻≢│ ⌂╢ ⌐ ∆╢ ─ ⅜ ⌐╙ ↕╣√⁹

NAPF ⌐╟╢≤₈1990 ─ ≢│ ⅝⌂ ⅜№╡⁸ ≥Ɽ♇꜡כꜜ ∫≡◖

─☻Ᵽ♫fi●ה♩כ꜠ⱳכ ⅝≢№╢⁹Ⱬ♇♪ꜝ▬fi⌐ ╢╟℮⌂ ⅜№╢√┘⌐●

Ᵽ♫fi☻─꜠ⱦꜙ⁸╡№⅜כ │╣↓⁸⅝≢⅜♪כ◖ ⁸☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪

⅜ ⇔≡™╢⁹ ─◄fi◕כ☺ⱷfi♩⌐ ─ ╩ ← ⅜ ↕╣√⅜⁸

∕╣≢╙ ⅜ ∆╢≤⁸↕╠⌐∕─ ╩ ∆╢≤™∫√↓≤⅜ ™√⁹₉ 

 

3.3  ◘☻♥▬♫Ⱪꜟ ⌐ ↑√ EU ┘ ─ ╖ 

≤─ ™⌐≈™≡⁸EU ╛ ─ ⌂ ╖⅜№∫√↓≤⅜ ⅎ╠╣╢⁹

╛▬fi♃ⱦꜙכ≢╙∕─↓≤⅜ ↕╣√⁹ 

╕∏│⁸EU ⌐╟╢ ─ ╖≢№╢⁹ ⌐│ ꜚ♬○fi⅜∆≢⌐№╢⅜⁸↕

╠⌐ EU │ ꜚ♬○fi╩ ⇔╟℮≤⇔≡™╢⁹◘☻♥▬♫Ⱪꜟ⌂ ⌐ ↑⁸

ↄ─ ⅜ ∂╠╣╟℮≤⇔≡™╢⁹ 

2014 10 ⌐ ⅜ ↕╣√⁹↓╣│⁸ 500 ─

⌐ ⇔⁸ ⁸ ┘ ⌐ ∆╢ ⁸ ⁸ ┘ ⌐ ∆╢

┘⌐ ⁸ ⁸ ╛ ⌂≥⌐≈™≡─ ⌐ ∆╢ ⌐≈™≡ ╩ ╘╢
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╙─≢⁸ │ 2016 12 ╕≢⌐ ⇔⁸2017 ⅛╠ ∆╢╟℮

↑╠╣≡™╢⁹↓╣⌐╟∫≡⁸ ─ CSR ⌐ ∆╢ ╩ ╘╢↓≤⅜

↕╣╢⁹EC ─ DG FISMA ⌐▬fi♃ⱦꜙכ∆╢ ╩ √⅜⁸ ⅜

─ ⌂ ⌐ ∆╢≤™℮ ™ ╩╙∫≡™╢╟℮⌐ ↑╠╣√⁹ 

↓╣⌐ ⅎ⁸ ─ ─ ⅜ ╪≢™╢⁹ ╙ ╙ ⌐⌂∫

≡™╢─⌐ ⇔⁸ ╩ ∆╢√╘⌐ ╩ ⇔⁸◄fi◕כ☺ⱷfi♩╛ ≤

≤─ ╩ ⇔╟℮≤⇔≡™╢⁹ 

≤─ ⌐≈™≡╙ ⅜ ╘╠╣≡™╢ 5⁹↕╠⌐⁸Eurosif ⌐╟╢≤₈

─ ╙ ↕╣≡⅔╡⁸ ꜞ☻◒─ ─ ↑⌂≥⅜∕─ ⌐⌂∫

≡™╢⁹₉ 

ⱨꜝfi☻≢│⁸FRR ⌐ ⇔⁸ ⌐╟∫≡◘☻♥▬♫Ⱪꜟ ╩ ↑≡™╢⁹ ∫

≡⁸AFG ⌐╟╢≤₈FRR ─ ⁸FRR ⌐ ESG ╩╛╢⅛╛╠⌂™⅛─ │⌂ↄ⁸

™╦┌ ⌐⌂╢⁹₉ 

╕√⁸ Ɽꜞ≢ COP21 ⅜ ↕╣╢↓≤⌐⌂∫≡⅔╡⁸

⌐ ∆╢ ⅜ ╕∫≡™╢⁹∕─╟℮⌂ ⁸ ⌐כ♫כ○ה♩♇☿▪≤⌂

ESG ─ ≤∕─ ⁸ ꜞ☻◒⌂≥╩ ∆╢╟℮ ↑╢ ⅜ ⇔√⁹

₈ ≢│ ⌐↑∞כꜗ☺ⱴⱠה♩♇☿▪≤⌂ ⅜№╢⅜⁸ │

╙⌐כ♫כ○ה♩♇☿▪ ⅜ ↑╠╣╢╟℮⌐⌂╢₉ Eurosif ⁹ 

ⱨꜝfi☻ ─ ╖≤⇔≡⁸ ⌂ SRI ꜝⱬꜟ╩ ⇔╟℮≤∆╢ ⅝⅜№╢⁹

╛ ꜞ☻◒ ⌂≥─ⱨ□fi♪─ ⌐╟╢ SRIⱨ□fi♪⌐ ╦╠∑╢─≢│

⌂ↄ⁸ ⅜ ⌐≥℮ ⇔√⅛─ ╕≢ ╘╢ ꜝⱬꜟ─ ⅝│⁸◘☻♥

▬♫Ⱪꜟ ╩ ─№╢╙─≤∆╢√╘─ ╖≤⇔≡ ⌐ ∆╢⁹ 

fi≢╙⁸♦כ▼►☻ ⌐ ╣≡ ⅜ ⇔≡™╢⁹AP1 ⌐╟╢≤₈ ≢

⅜╦╣╦╣⌐ ESG ╩ ⇔√ ╩ fi♦כ▼►☻⁹╢™≡⇔╡⅝∫││≥↓∞╪

⌐⅔™≡⁸ │ ─ ™╙─≢⁸ ≢│⌂™⅜⁸╒≤╪≥ ⌐ ™╙

─≢№╢⁹AP ⅜◘☻♥▬♫Ⱪꜟ ╩ ⇔ ╘√ 2001 ⌐│⁸ ╠─ ⌂

≥│╕∫√ↄ ⇔≡™⌂⅛∫√⁹∕─√╘⁸ ─fi♦כ▼►☻─ ⌐⅔™≡⁸ ⅜

╩∆═⅝⅛⌐≈™≡─ ╛ ─ ─⧵─♩♇◔כfi─ⱴ♦כ▼►☻⁸│ ─

⌐ ⌐ ⌂ ╩ ∫√≤ ⅎ╠╣╢⁹₉╕√⁸₈ ─Ⱨהכ♃כ

ⱡכⱴfi│ ─⌂⅛≢╙ AP ⱨ□fi♪⌐ ⇔≡ ⌂ ╩ ∫≡™√─≢⁸

│ ESG⌐ ⇔≡│∫⅝╡≤⇔√ ╩ ⇔≡⁸ ⌐ ⇔√⇔⁸ ⌐

∆╢╟℮⌐ ╙⇔√⁹₉ 

≢│⁸1995 35 ─ ⌐ ≠⅝ ─ ⅜ ∆═⅝

SIP ⌐ ∆═⅝ ⅜⁸2005 ₈ ₉≤

™℮⁹ ─ 2(3)⌐ ↕╣≡⅔╡⁸∕─℮∟─ ≈⅜₈ ─ ⁸ ⁸ ⌐№√╡⁸

⁸ ⁸ │ ╩∆╢─≢№╣┌⁸∕─ ₉ 2(3)(b)(vi) ≢

№╢⁹↓─ │⁸╙≤╙≤ ─ ─ ≤⇔≡ 1999 ⌐ ↕╣⁸2000

⌐ ↕╣√⁹↓╣⅜ ─ 2005 ⌐ ⅝ ⅜╣≡™╢⁹2000 ⌐⅔↑╢↓─╟

℮⌂ ─ │ ≢№╡⁸↓╣⅜ │╙≤╟╡ ─ ─◘☻♥▬♫Ⱪꜟ

⌐╙ ⅝ↄ ⇔√≤ ╦╣≡™╢⁹ 
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∕↓≢⁸↓╣⌐≈™≡⁸ DWP ─ ⌐ ⇔√≤↓╤⁸ ≢№∫

√⁹ ↄ⁸₈ ─ │⁸ᵑ ─ ⌐ ∆╢ ⁸ᵒ ⌂ ⁸

─Ᵽꜝfi☻╩ ╢↓≤≢№╡⁸∕─ ▪ⱪ꜡⁸│≡⇔≥♅כ ⌐≈™≡│

⌐ ⅝⌂ ╩ ∆╙─≢№╡⁸ ⌐≤⅛⁸ ⌐≤⅛│ ╘∏⁸√∞

─ ╩ ╘╢╙─≢№╢₉⁹╕√⁸ ⅜ ⌐◘☻♥▬♫Ⱪꜟ ╩

⇔√⁸≤─ ⅜№╢↓≤⌐≈™≡│⁸₈ ≤◘☻♥▬♫Ⱪꜟ ─ ⌐ ⅜№

∫√≤│ ⇔√ↄ⌂™⇔⁸™∏╣⌐∑╟ ₁─ │⁸ ─ ─ ╩ ⌐∆

╢↓≤≢№╡⁸ ╩ ∑╟≤⅛ ─ ╩ ╣≤⅛ ℮↓≤≢│⌂™₉≤─↓≤

≢№∫√⁹ 

╕√⁸ TPR ─ ⌐ ─ ⁸ ⅜◘☻♥▬♫Ⱪꜟ

╩ ⇔√─≢│⌂™⅛≤ ℮√≤↓╤⁸₈ │ ⅛≢ ↄ quiet & weak ⁸

≢╙⌂™ non prescriptive ─≢⁸ │№∫√≤ ℮⅜⁸↓╣∞↑≢│⌂™⇔⁸ √╢

≢╙⌂™₉≤─↓≤≢⁸╛│╡≥∟╠⅛≤™ⅎ┌ ≢№∫√⁹ 

√∞⇔⁸ USS ─ ↑ ╘│⁸₈ │ 1974 ⌐ ↕╣√⅜⁸ ⅛╠

15 ⌐∕╣╕≢╛∫≡™⌂⅛∫√ ⌐ ↄ─ⱷfiⱣכ⅜ ╩ ™√─

⅜ ╕╡≢№╡⁸15 ─ ⌂ ≢№∫√₉≤™℮╙─≢⁸ ─ ╩ ╘≡

™╢⁹ 

NAPF ─◖ⱷfi♩│₈2000 ─ ─ │╗⇔╤ ↄ─ NGO ─◐ꜗfiⱭ

fi⌐╟╢╙─≢№╡⁸כ ╙♁ⱨ♩⌂╙─≢⁸ ⁸ ⌂≥

⌐│ ╩ ⅎ√⇔⁸ ─ ╙∕─ ⌐ ↄ ≤⇔≡ ∫√≤ ℮⅜⁸

↕╣√╒≥─▬fiⱤ◒♩⅜№∫√≤│ ∫≡™⌂™₉≤™℮╙─≢№∫√⁹ 

≢│⁸SIP ⌐ ≤ ─ ╩╟╡ ⌐ ∆╢≤≤╙⌐⁸

⌐☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪┼─ ╩ ╘╢╟℮ ╩ ∆╢↓≤⌐≈™≡⁸

╩ ∆╢ⱤⱩꜞ♇◒ה◖fi◘ꜟ♥כ◦ꜛfi⅜ 2 ~4 ⌐ DWP ⌐╟∫≡

╦╣√⁹ ☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪│ FRC ⅜ ⇔≡⅔╡⁸∕

─╙≤⌐⌂∫√ Kay꜠ⱦꜙכ ─ ╩Ⱶ☼ⱶכ♃♩כꜛ◦╢↑⅔⌐ ⇔ↄ

⇔√ │ⱦ☺Ⱡ☻ה▬ⱡⱬכ◦ꜛfiה BIS ⅜ ⇔√⁹ ≢│⁸

⅜☻♅ꜙ꞉כ♪◦♇ⱪכ◖╛♪כ◖הⱳ꜠ה♩כ●Ᵽ♫fi☻כ◖ה♪╩ ⇔⁸ ꜠ⱳ

│♩כ ─ ≢ ╡╕≤╘╠╣⁸ ╩ ∆╢ │∕╣╠╩

™ ⌐ⱨ◊꜡כ⇔≡™╢╟℮⌐ ⅎ╢⅜⁸ ╙ │ ≡™╢╟℮≢№╢⁹√∞⇔⁸

≢│◖fi◘ꜟ♥כ◦ꜛfi─ ⁸ ≤ ─ ─ ⌂≥⌐≈™≡

⌐◖fi☿fi◘☻⅜⌂⅛∫√↓≤⁸☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪┼─ ╩ ╘╢↓

≤┼─ concerns ⅜ ↕╣√↓≤⌂≥⅛╠⁸ │ ↕╣⌂™↓≤⌐⌂

∫√⁹ 

OECD ╙ ⇔√⁹ ה ⌐⅛⅛╢ ⌐⁸ ⌐№√∫≡─ ESG

⌐ ╢ ⅜№∫√─≢⁸OECD ≤⇔≡◘☻♥▬♫Ⱪꜟ ⌐ ⇔ ╠⅛─ ⅜№

╢─≢│⌂™⅛≤ ⅎ⁸ ⌐ ⇔√≤↓╤⁸₈◘☻♥▬♫Ⱪꜟ ⌐≈™≡│ ⌂

│ ™₉≤─↓≤≢№∫√⁹╕√⁸☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪╙ ╠⌂™≤─↓≤≢

№∫√⁹ 

√∞⇔⁸OECD ⌐ ⅜№╢ IOPS International Organization of Pension 
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Supervisors: ⌐⅔↑╢WPPP Working Party on Private Pe nsions

─ 2015.6.23 ─ⱴכ♥╢↑⅔⌐ ≈≤⇔≡⁸SRI ⌐ ∆╢ ─☻♃fi☻⅜ ╡

→╠╣≡™╢⁹ 

 

3.4  ─ ─ ™ 

ⱥꜘꜞfi◓≢ ╘≡ ≢⅝√─│⁸ ≤⇔≡ ⌐◘☻♥▬♫Ⱪꜟ ⅜

⌂╦↑≢│⌂ↄ⁸ ╪⌂─│ ⁸ⱨꜝfi☻⁸ ⁸○ꜝfi♄≤™∫√ ₁≢№╢≤

™℮↓≤≢№╢⁹ ⌐⁸♪▬♠ │ ─ ⅜ ─√╘ ∂≡

╪≢│⌂™⁹√∞⇔⁸ⱨ□כ♥☻ה♩☻כ♩─ ≢│₈☻▬☻│ ≢№╡⁸♪▬♠╙

⌐ ╦╡≈≈№╢⁹ ╛▬♃ꜞ▪⁸☻Ɑ▬fi⁸ⱳꜟ♩●ꜟ≤™∫√ ₁≢│

≢│⌂™⁹₉ 

╕√⁸ ⌐╙ ה ≢ ™⅜№╢⁹Eurosif ⌐╟╢≤₈ ⌐│∕╣∙╣

─ ⁸ ⁸ ↕⅜№╢⁹ ╛○ꜝfi♄≢│⁸◄fi◕כ☺ⱷfi♩⁸▪◒♥▫Ⱪה○

⁹☻ꜝ◒הfi▬ה♩☻ⱪ⁹ⱨꜝfi☻≢│ⱬ♇◦כ♫כ fi⁸ꜛ☺כꜟ◒☻◒◄⁸│

⌐ ≠ↄ☻◒ꜞכ♬fi◓⁸◄fi◕כ☺ⱷfi♩─Ⱶ♇◒☻≢№╢⁹₉ 

╩ ↄ ╙ ™⅜№╢≤ ↕╣≡™╢⁹FRR ─ │₈ │●Ᵽ♫fi☻

≢⁸ │ ─ ≤™℮ ≠↑≢№╢⁹ │ S╩ ⇔E⌐╙ ╩ ™≡™╢⁹

⅜ ↄ⁸ ≢№╢≤™℮ ⅜№╢₉≤™℮╙─≢№╢⁹ 

▪ⱪ꜡כ♅ ╙⁸ ≢│ⱪꜞfi◦ⱪꜟהⱬכ☻⅜ ╕╣≡⅔╡⁸╦⅜ ─☻♅ꜙ꞉

⁸⅜╢™≡∫╟⌐╣↓╙♪כ◖ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖≥♪כ◖הⱪ♇◦♪כ ≢

⅜☻כⱬהꜟכꜟ│ ≢№╢⁹ⱨꜝfi☻≢│ ╙⌐כ♫כ○ה♩♇☿▪⁸ ⅜

↑╠╣╢↓≤⌐⌂╢⅜⁸Eurosif ─ │₈↓╣│ prescriptive ⌂▪ⱪ꜡כ♅

≢№╡⁸▪fi◓꜡ה◘◒♁fi─▪ⱪ꜡כ♅≤│ ≤ ℮₉≤─↓≤≢№∫√⁹ 

↓─╟℮⌐ ≢ ╡ ╖ ⅜ ⌂╢─│⁸◘☻♥▬♫Ⱪꜟ ⅜ ─Ɽⱨ◊כⱴfi

☻╩ ↕∑╢≤™℮ ⅜╕∞⌂™⅛╠≢№╢≤ ⅎ╠╣╢⁹ⱥꜘꜞfi◓ │◘☻♥▬

♫Ⱪꜟ ⌐ ⌂ ╩ ╢≤↓╤⅜ ⅛∫√⅜⁸ │₈ ₉⌐ ≠™≡ ╩

⇔≡™╢ ⅜ ≢⅝√⁹ 

◘☻♥▬♫Ⱪꜟ │ ╩ ∆╢─≢⁸∕℮≢⌂™ ⌐ ⅜fiכ♃ꜞ≡═

⇔╛∆™⁹╕√⁸◘☻♥▬♫Ⱪꜟ │ ─ CSR╩ ⇔√ ≢№╢⁹

⅜ CSR⌐ ╡ ╗√╘⌐│⁸∕─√╘─◖☻♩⅜⅛⅛╢⅜⁸∕╣≢ ∟⌐ ╡ →╛

⅜ ∆╢↓≤⌐│ ∏⇔╙⌂╠⌂™⁹∆⌂╦∟⁸CSR⌐ ⌐ ╡ ╗ │∕℮≢

⌂™ ⌐ ═⁸◖☻♩ ⌐⌂╢ ∞↑ ⅜ ⇔⁸↓╣⅜≤╙∆╣┌ ≤⇔

≡│ⱴ▬♫☻⌐ ↄ⁹╕√⁸ ⌐≤∫≡╙ ESG ─ ⌂≥⌐ ⌂◖☻♩⅜⅛

⅛╢⁹↓╣╠⅛╠⁸ ⌂ↄ≤╙ ⌐│Ɽⱨ◊כⱴfi☻⅜ ∆╢ ⅜№╢⁹ 

∕╣≢╙◘☻♥▬♫Ⱪꜟ ⌐ ╡ ╗─│⁸ ⌐│Ɽⱨ◊כⱴfi☻⅜ │

∆╢≤™℮₈ ₉⌐ ≠™≡™╢⁹√∞⇔⁸ ╒≥ ═√ ╡⁸↓─₈ ₉⅜

─▬♬◦▪♥▫Ⱪ⌐╟╢╙─≢│ ∏⇔╙⌂™⁹ ≢◘☻♥▬♫Ⱪꜟ ⌐

⌐ ╡ ╗─│ ⌂ ╩ ∆╢ ⅜ ≢№╢⁹∕─ ⁸ ─

│ ↄ ≢⅝╢╙─≢⌂↑╣┌⌂╠⌂™⁹ ∫≡⁸₈ ₉─ ╙ ≢⅝⁸ ─ ₁

⅛╠ ↑ ╣╠╣╢╙─≢⌂↑╣┌⌂╠⌂™∞╤℮⁹ 
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⅛╠─ ⅜ ↄ⁸ ╡ ╕↨╢╩ ⌂™ │ ⌐ ╡ ╗↓≤⌐⌂╢⁹

⇔╛∆™ │ ╡ ╗⅜⁸∕℮≢⌂™ │ ⇔⌂™⁹╕√⁸ ╡ ╖ ≢╙⁸

↑⇔╛∆™ ╛ ╡ ╖ ⅜ ↕╣╢⁹ ⌐│∕─╟℮⌂↓≤⌐⌂∫≡™

╢─≢│⌂™⅛⁹ 

∫≡⁸ ⌂⅜╠ ⅜ ↕╣╢⁹ ⁸ ⁸ ─●Ᵽ♫fi☻─≥╣╩≤∫≡

╙ ╘≡ ⌂ ╩ ╪≢™╢⁹∕╣╠─ ≢ ─ ⅜ ™ ╛ ⌐ ⅜

⅛╣╢↓≤⌐⌂╢∞╤℮⁹╕√⁸ │ⱦ☺Ⱡ☻─ ╙№╢⁹ⱦ☺Ⱡ☻⌐⇔╛∆™

│⁸ ─Ᵽ♇◒▪♇ⱪ╙ ╠╣╛∆™≢№╤℮⁹ 

 

3.5  ≤─  

◘☻♥▬♫Ⱪꜟ │╙≤╙≤ ─ ⅛╠ ╩ ∆╢

⅜○ꜞ☺fi≢№╢⁹Eurosif ⌐╟╢≤₈ │ⱨꜝfi☻⅛╠ √╙─≢⁸

≢│ ≤ ┌╣≡™√⁹ⱨꜝfi☻≢│ ESG─ ⅜ ↕╣⁸

⅜ ≢⁸ ┼─≈⌂⅜╡⅜№∫√⁹ ─∟√כ◌כ▼►◒│⌐ ⅜№╡⁸

19 20 ─▪ⱷꜞ◌≢⁸↓╣⅜ ⇔ ╦∫√⁹ ⅜№╡⁸◄◒♁fiהⱣꜟ

♦☻╛ⱲⱤכꜟ─ ⅜№∫√⁹₉∕⇔≡⁸∕╣⌐ ™≡₈Eurosif │ ≤™℮ ╩

⇔≡™╢₉≤™℮ ↄ═⅝ ⅜ ┘ ⇔√⁹₈∕╣ │ ∆╢⅜ SRI ≢│⌂

™⁹ ™Ᵽכ☺ꜛfi∞⁹ │ SRI ─ 1≈─◖fiⱳכⱠfi♩∞⅜⁸ ≢№╢↓≤⌐╟

∫≡ ∏⇔╙ ⌂ ⌐ꜟכ◗─ ╢╦↑≢│⌂™⁹Eurosif ≤⇔≡│⁸ ╩

∂√ ╩ ⇔≡⅔╡⁸ │ ─╙─≢№╢⁹ │⁸ ≢№╡

≢№╡⁸ ⅜╟ↄ ⅝ ∆╢ ╩ ╡ →╢↓≤≢№╢⁹₉Eurosif │ 2008

⅛╠⁸₈SRI₉╩ Sustainable and Responsible Investment ─ ⌐ ⇔≡™╢⁹₈

™Ᵽכ☺ꜛfi₉≤│ ─ ─ ≢№╤℮⁹ 

fi≢│⁸AP♦כ▼►☻ ⅜ ≢ ─ ⌐≈™≡◄fi◕כ☺ⱷfi♩╩ ™⁸

╩ ∆╢ ⅜№╢⁹↓╣⌐≈™≡⁸AP1 ⌐╟╢≤₈ ─ │ ⅎ

∫≡™≡⁸ ⇔™ ─⌂⅛⌐╙ │ ⇔≡™⌂™⁹◘☻♥▬♫Ⱪꜟ ╛

⌐≈™≡─↓─ ≢│⁸AP ⅜ ─ ≢№╢═⅝∞⁹ │ ⅎ√─≢

⌐│Ɫ♇Ⱨ⁹∞כ≤™℮─╙ │≤≡╙ ╩ ∆╢╛╡⌐ↄ™╙─∞⅛╠∞⁹◘☻

♥▬♫Ⱪꜟ─╒℮⅜√╛∆™≤™℮╦↑≢│⌂™⅜⁸ ─ │ ⅎ ∫≡™≡⁸ ⇔

™ ─⌂⅛⌐╙ │ ⇔≡™⌂™⁹∕╣╝ⅎ ─⌂⅛⌐╙ ╡ ╕╣⌂™∞╤℮⁹

≤™℮─│ ╘⅛⇔™ │≢fi♦כ▼►☻⁸≢ │ ╛ ⌐ ⅝

╦∫≡™╢≤ ⅎ≡™╢⁹₉ 

≢│⁸ 2 4 ─ⱤⱩꜞ♇◒ה◖fi◘ꜟ♥כ◦ꜛfi⌐⅔™≡⁸ ⌐⅔

↑╢ SIP ┼─ ⌐≈™≡⁸₈ ⁸ ⁸ │ ₉≤™℮ ╩

≤ ⌐ ⇔≡ ∆╢ ≢ ∆╢↓≤─ ⅜ ™⅛↑╠╣√⁹

◖fi◘ꜟ♥כ◦ꜛfi⌐ ∫≡⁸ Law Commission ≢ ⌐≈

™≡─ ⌐ ∆╢ ™ ≤ⱤⱩꜞ♇◒ה◖fi◘ꜟ♥כ◦ꜛfi⅜ ╦╣√⁹

─ ≢│⁸ ─№╡ ⌐ ⇔≡⁸ ─◖fi◘ꜟ♥כ◦ꜛfi⌐

₈ ↄ─ ⅜⁸ ⱨ□◒♃כ⅜ ⌂ ─ ≢№╢≤ ⇔≡™╢₉≤ ⇔⁸

ESG⅛╠ ╩ ╡ ∆ ╩⇔≡™╢⁹NAPF ≢│₈ ≤™℮↓≤⅜№╢√╘⁸
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│⁸∕╣│ ─ ≢│⌂™⁸∕╣⌐≈™≡│ ╙≢⅝⌂™≤ ℮₉≤─◖ⱷfi

♩⅜№∫√⁹3.3 ≢ ⇔√╟℮⌐⁸ ⌐ ─ │ ╠╣√⅜⁸ ╟╡

╙ ⌐ ⌂●▬♄fi☻⅜ ≤ ↕╣≡™╢⁹ ⅝ ⅝∕─ ⅜ ↕╣╢⁹ 

─╟℮⌐ ≤─ ≤ ↑ ╘╠╣╢◖ⱷfi♩ ⅜ ╠╣√↓≤│ ⅛

∫√⁹ ⅜ ⇔⁸ ─ⱷ▬fi☻♩ꜞכⱶ≤⌂╢─⌐ ∫≡⁸⅛≈≡ ─

⌂ ≢№∫√ ─ ⅜⁸╗⇔╤ ⌐⌂∫≡⅝≡ ↕╣╢ ⌐№

╢⁹↓╣│◘☻♥▬♫Ⱪꜟ ⅜⅛≈≡─ SRI ⅛╠ ⇔≡™╢↓≤╩ ∆ 1≈─ ≤

∫≡╟™≢№╤℮⁹ 

 

 ⌐⅔↑╢◘☻♥▬♫Ⱪꜟ ⌐≈™≡─ ─№╡  

─ ⌐⅔↑╢ ╩ ╕ⅎ≡ ↕╣╢↓≤│⁸ ⌐⅔↑╢ ≢

№╢⁹ ⅜∕╣∙╣─ ⌐ ∂√ ╡ ╖╩ ╘≡⅔╡⁸ ≤™℮ↄↄ╡≢ ╢≤⁸

∕─ ⅜ ⅎ⌂ↄ⌂╢⁹ ∫≡⁸ ⌐⅔™≡◘☻♥▬♫Ⱪꜟ ╩ ∆╢ ⌐

≈™≡☻♃fi♄כ♪ ↕╣√╙─│⌂™⁹ ≢╙◘☻♥▬♫Ⱪꜟ №╡⅝≢│⌂ↄ⁸

─ ╩ ╕ⅎ≡ ≤ ⅎ╠╣╢ ⌐ ╡ ╗↓≤⅜⁸ ⌐∕─ ⌐ ┘

ↄ≤™℮↓≤⅜ ─ ≢№╢⁹∆⌂╦∟⁸ │ ─ ∆╢ ⌐ ╡ ╗↓≤

≢⁸ ─ ≢◘☻♥▬♫Ⱪꜟ ╩ ⁸ ↕∑╢↓≤⅜≢⅝╢≤ ⅎ╠╣╢⁹ 

 

4.1  ↓╣⅛╠─ ─◘☻♥▬♫Ⱪꜟ ⅜ ∆═⅝  

⅜ ∆╢ ─ ⌂ │⁸ ⌐ ╩ ⌂™ ─ ≢№╢⁹

─ ⌐│ ─ ⌂ ⅜ ≢№╢⁹ ─ ≤⇔≡⁸↓

─╟℮⌂ ─ ⌐ ⇔√ ─№╡ ⅜ ⅎ╠╣⌂™≢№╤℮⅛⁹ 

⌐⅔↑╢ ─ ⌂ ╩ ⇔√╙─≤⇔≡⁸ 26 ⌐⅔↑╢

⅜№╢⁹↓╣│⁸ ─ ⇔╩ ≡╢√╘─ ≤⇔≡

↕╣√╙─≢№╡⁸ ™ ╕≢─ ה ⌐≈™≡│ ⌂╙─≢№╢↓≤

⅛╠⁸8 ⅜☻כ◔─╡ ↕╣≡™╢⁹⇔⅛⇔⁸↓╣╠│⁸ ┼─ ⅜ ╗◔

≥☻כ ┼─ ⅜ ─☻כ◔™⌂╕ ⌐☻כ◔─≈2 ↕╣≡™╢⁹∕⇔≡⁸₈

₉≤⇔≡ ↕╣≡™╢ ⌂ ╩ ╢≤⁸ ┼─ ⅜ כ◔╗

☻≢│ 1.4 0.4 ─ ⅜ ∑╢─⌐ ⇔⁸ ┼─ ⅜ │≢☻כ◔™⌂╕

0.1 ~Ỏ0.4 ≤╒≤╪≥ ⇔⌂™⅛ⱴ▬♫☻ ⌐⌂╢⁹ 

─ ╩ ╢≤⁸ ─ ⅜ⱷ▬fi◦♫ꜞ○≢№╢ ─ ⁸

⅜ ⁸│≢☻כ◔╗ ─ ─ⱷꜟ◒ⱴכꜟ≢№╢ 50

│ ⌐╦√∫≡ ↕╣╢⅜⁸ ╕⌂↑╣┌ ⅜ ⇔™↓≤⅜ ↕╣≡™╢⁹

↓─↓≤⅛╠⁸ ╩ ╘╢↓≤│ ─ ─╖⌂╠∏⁸ ─ ⅛╠╙

≢№╢↓≤⅜ ⅛╢⁹ ⅜ ╗√╘⌐│⁸ ⌐│⁸ ╛ ─ ╩

╘╢↓≤⁸ ─ ⌂≥ ─ ╩ ╘╢↓≤⌂≥⅜ ≤⌂╢ 6⁹ 

↓╣╠│⁸ ↑ ⌐⌂╢ ⅜∕╣╠╩ ↑ ╣╢↓≤⅜ ⌐⌂╢⁹ ⌐≤∫≡│⁸

↓╣╠│ ⌐│◖☻♩ ≤⌂╢ ⅜№╢⁹ 

⇔⅛⇔⁸ ─ ה ─√╘⌐│⁸ ⌐∕╣╩ ℮ ⅜ ≢№

╢⁹ ⌐│ ╙ ╩ ⇔⅜∟≤⌂╡⁸ ⌐ ≢╙



43 

 

╛ ─ ╩ ⇔√ ⅜ ↕╣⌂™⁹ ≢ ∫√ │ ⌐│

≤ ─ ╩ ⇔≡™╢⁹ │ ⅜ 60 ╩≤∫≡™╢⅜⁸

⇔ ∫≡™╢ 60 ─ ₁│ ⌐ ≤⇔≡ ∆╢⁹ ⅜ ⇔

↑╢ ⌐№∫≡⁸↓╣╠╩ ⇔⌂™╕╕≢│⁸ ⌐ ─ ™≢№╢∞↑≢⌂ↄ⁸

─ ⌐╟╢ⱴ▬♫☻ ⌐ ∫≡⇔╕℮≢№╤℮⁹↓─╟℮⌐ ⅎ╢≤⁸

⅜ ╕⌂↑╣┌⁸ ⌐⅔™≡╙ ה │ ╘⌂™≢№╤℮⁹ 

╕√⁸ ─ ⌂ ╩ ∫≡™ↄ√╘⌐│⁸ ─ ⌐ ╘╩⅛↑╢ ⅜

№╢⁹ │ ─ ∞⅛╠≢№╢⁹↓─√╘⌐╙⁸ ─ │ ≢№

╢⁹ ─ ≤⇔≡│⁸ ⌐⅔™≡ ─ ⌂≥ ⅜ ⇔√

↓≤⅜ ⅝™ 7⁹ ∫≡⁸ ─ ╩ ╘╢↓≤⅜ ─ ≢ ╘≡ ≢№

╢⁹ 

↓↓≢ ∆═⅝│⁸ ─ │ ╩ ∆╢ ⅜№╢≤™℮↓≤≢№╢⁹

─⅔⅛→≢ ╩ ⌐ ╢ ⅜ ╕╢≤⁸ ╩⇔≡ ╩ ╙℮≤∆╢▬fi☿fi♥

▫Ⱪ│ ∆╢∞╤℮ 8⁹ ⅜ ─™╦┌₈ ₉─ 1 ≈≢№╢≤∆╢⌂╠

┌⁸ ─ ≢∕╣╩ ⇔≤≥╘╢ ╩ √∆═⅝≢№╢≤™℮ ⅜ ╡ ≈∞╤℮⁹

╕√⁸ ⅜ ↕╣╢≤⁸ ─ ⅎ ⅜∕╣∞↑ ⅎ╢≤™℮ ⌐⅔™≡⁸

─ ⅜ ─₈ ₉≤⌂╢↓≤╙ ≢№╢⁹ 

─ ⌂≥ ─ ─ ⁸ ╛ ─ │⁸ ─ ╙

╢№≢כ♄ꜟⱱ◒כ♥☻⌂ ╛ ⌐≤∫≡⁸ ╛ ─ ⌐≈⌂

⅜╢⁹╕√⁸↓╣╠│⁸ ╩ ≤⇔⌂™ ⌂ ≤⇔≡ ↑╢↓≤

⅜ ∞╤℮⁹↕╠⌐⁸╦⅜ ─ ⌂ ─ ⌐╙ ∆╢≤ ⅎ╠╣╢⁹ 

 

4.2  ⌂  

│ ⱳכ♩ⱨ◊ꜞ○ ─ 25%╩ ⌐ ⇔≡™╢⁹ ─

≤ ∫≡╙╟™∞╤℮⁹∕─ ⅛╠⁸◄fi◕כ☺ⱷfi♩─ ≤⇔≡⁸ ─

⌐ ─ ↑ ╣ ╩ ∆╢↓≤╩ ⌐⅔™≡ ⌐∆╢↓≤⅜

ⅎ╠╣╢⁹ 

GPIF ╛ │⁸ ╩ ⌐ ⇔≡™╢─≢⁸ ─◄fi◕כ

☺ⱷfi♩ ╩ ∆╢ ⌐№╢⁹ ∫≡⁸ ⌂ ≤⇔≡│⁸ ─◄fi

♩ⱷfi☺כ◕ ⌐≈™≡⁸ ⅜ ╗ ⅜№╢≤ ⅎ╠╣╢╙─│ ↄ ∆╢

↓≤╩ ⌐∆╢↓≤≢№╢⁹ 

↓─ │ ≢│⌂ↄ ─ ⌐⅔↑╢ ⌐ ≠™≡ ╦╣╢ ⅜№╢⁹

⌐ √∫≡│⁸ ™ ╩⇔√ ⌐ ⇔≡│ ╩ ⇔⁸ ™ ╩⇔

√ ⌐│⁸ ╩ ∆╢⅛⁸ ╩ ∟ ╢≤™∫√ ⅜ ╦⌂

↑╣┌ ≢│⌂™⁹ 

≤↓╤≢⁸ ⌐ ╩ ∆╢╟℮⁸ ≤⇔≡─ ⅛╠ ⅝⅛↑╢≤

™℮↓─╟℮⌂ │⁸ ╕≢⌂╠⁸≤╪≢╙⌂™ ≤ ↑ ╘╠╣√≢№╤℮⁹

⇔⅛⇔⁸☻♅ꜙ꞉כ♪◦♇ⱪכ◖ה♪⅜ ↕╣⁸ │↓╣╩ ↑ ╣⁸

─√╘⌐ ≤ ⌂ ╩⇔≡™ↄ ⅜№╢↓≤╩ ⇔√⁹↓─↓≤

⌐╟╡⁸ ─ ╩ ∂≡ ╩ ⇔≡™ↄ↓≤╙ ↕╣℮╢≤ ⅎ╠
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╣╢ 9⁹ 

⌐╟╢ כ◑ꜟ꜠▪℮™≥⅛™⌂│≢ ─╟℮⌂ ╙№╢⅛╙⇔╣

╙≢fi♦כ▼►☻⁹™⌂ ⌐◄fi◕כ☺ⱷfi♩╩ ℮ ⌐ ⇔≡ ─

⅜№∫√ ≢№╢⁹AP1 ⌐╟╢≤₈ │ ─╖╩ ⌐⇔≡™╢⁹≤

™℮─╙⁸ 2001 ─ ─ ⌐⁸1≈─ⱨ□fi♪⅜ ─ ╩ ∫≡

╩◖fi♩꜡כꜟ⇔≡ ⇔≡⇔╕℮ ╩ ↄ ⅜№∫√↓≤⅛╠⁸☻►▼

fi♦כ ⌐ ⇔≡№╕╡ ™ ╩ ⇔⌂™╟℮ 4 ≈─ ⅜ ╠╣√⁹ ₁⅜

╩ ∫√ ⌐⁸ ╛ ⅜∕─╟℮⌂↓≤╩∆═⅝≢│⌂™≤ ╩ ⇔√⁹☻►

fi♦כ▼ ⌐ ⇔⁸ ∂╟℮⌐⁸4 ⅜ ⌐ ∆═⅝≢│⌂™≤™℮ ⅜

⌐№╢⅛╠∞⁹₉√∞⇔⁸ AP fi♦כ▼►☻│ ⌐ ⇔≡ ⌐◄fi◕כ☺ⱷfi♩

╩ ∫≡⅔╡⁸↓─↓≤ │ ╠ ≤↕╣≡™⌂™⁹ ─ ─ │

⌂─≢⁸GPIF ╛ ⅜ ⌐ ╩∆╢↓≤╕≢│ ↕╣

⌂™⁹№ↄ╕≢ ╩ ⇔≡≢№╡⁸ │ ≢ ╦╣╢─≢№╢⁹ 

 

4.3  ─◘☻♥▬♫Ⱪꜟ ⌐ √∫≡ ∆═⅝  

∆═⅝│⁸◘☻♥▬♫Ⱪꜟ │№ↄ╕≢ ≢№╢≤™℮↓≤≢№╢⁹ ─

│ ⌂ Ɽⱨ◊כⱴfi☻─ ⌂ ≢№╢⁹ ≤ ╩ ╡ ⅎ╢≤⁸

─ ╛ ⌐≈™≡⅝∟╪≤⇔√ ╩ ≡⌂™╕╕⌐⁸◖fi◘ꜟ♃fi♩╛꜠כ♥▫

fi◓ ⌂≥▬fi♃כⱵכꜞ▪▫♦כ⌐ ™ ╩ ℮∞↑≤™℮↓≤⌐⌂╡⅛⌡⌂

™⁹⇔⅛⇔⁸ ≢│≤╙∆╣┌ ⌐⌂╡∆⅞≡⁸ESG ≤™℮≤ ─

CSR ⌂≥╩⇔∫⅛╡≤ ה ⇔⁸E ╙ S╙ G ╙ ╣⌂ↄ◌Ᵽכ⇔≡◦☻♥ⱴ♥

▫♇◒⌐ ╡ ╗╙─≢⌂↑╣┌⌂╠⌂™≤ ⅎ⅜∟≢№╢⁹↓─╟℮⌂ │⅛ⅎ∫≡

◘☻♥▬♫Ⱪꜟ ╩ ⇔╛∆™⁹╕⇔≡⁸ ≢≤⅛ↄ№╡⅜∟⌂⁸ ─

╪∞ ╩ ∆╢≤™℮ ≢│ ⅜⌂™⁹ 

╕√⁸ ∂↓≤╩ ─ ™ ╩∆╢≤⁸◘☻♥▬♫Ⱪꜟ ⌐╟∫≡ ╛ כ◖⁸

ⱳ꜠ה♩כ●Ᵽ♫fi☻⌐ ╕⇔™ ⅜ ∂╢↓≤⅜ ⅎ╠╣╢⅜⁸∕╣│№ↄ╕≢

⁸ ≢№∫≡⁸∕─↓≤ ╩ ≤∆╢≤ ⌐⌂╢≤™℮↓≤≢№╢⁹

ESG ─ ∕─╙─╩ ™≤⇔≡ ⌐◘☻♥▬♫Ⱪꜟ ─ ╩ ╢╟℮⌂

⅜ ↕╣╢↓≤⅜№╢⅜⁸№ↄ╕≢ Ɽⱨ◊כⱴfi☻ ╕⇔™⅛≥℮⅛≤™℮

⅛╠ ∆═⅝╙─≢№╢⁹ ⌐⅔↑╢ ≤─ ─ ⅝╙↓─ ⅜ ↕╣≈

≈№╢↓≤─ ╣≤ ╢↓≤⅜≢⅝╢⁹ 

╗⇔╤⁸ ≤⇔≡ ∆═⅝│ ─ ≢№╢⁹ ╩ ╕ⅎ√

≤⇔≡◘☻♥▬♫Ⱪꜟ ╩ ⌐ ≠↑╢ ⅜№╢⁹ ⌂ↄ≤╙ ⌐

│Ɽⱨ◊כⱴfi☻⅜ ∆╢ ─№╢ ≢№╣┌⁸⌂⅔↕╠≢№╢⁹╕√⁸

⅜ ≢⌂↑╣┌⁸ ─◄fi◕כ☺ⱷfi♩╩ ⌐ ∆╢↓≤│ ⇔™≢

№╤℮⁹ 

─ ≢╙◘☻♥▬♫Ⱪꜟ ⌐⅔™≡ ∆╢─│⁸ ╠─₈ ₉≢

№╢⁹ ≤⇔≡ ≢⅝╢⅛≥℮⅛│⁸ ™ ⅎ╣┌⁸ ╩╙∫≡ ⌐

╩כꜞכ♩☻╢⅝≢⅜≥↓╢∆ ≢⅝╢⅛≥℮⅛≤™℮↓≤≢№╢≤ ⅎ╠╣╢⁹ 

≢│⁸ ⌐ ╩ ⌂™ ⅜ ╗╦⅜ ≢כꜞכ♩☻─⧵⁸│≢ ∆╢
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↓≤⅜ ─ ─ ╩ ╢ ╙ ⌂ ≢№╢≤ ⅎ⁸ ⇔≡™╢⁹╕√⁸

⅜ ╗ ⅜ ≢⅝╣┌⁸ ⌐ Ɽⱨ◊כⱴfi☻│ ⌐ ≢№∫√≤⇔

≡╙⁸╦⅜ ─ ─ ⅜ ╕╢≤™℮ⱷꜞ♇♩⅜№╢⁹ ╒≥ ═√↓≤

≤─ ≢│⁸↓╣│ ─ ⅛╠│ ⌂ⱷꜞ♇♩≢№╢⅜⁸

─ ⅜ ⌐ ∆╢↓≤≢№╢↓≤⅛╠∆╢≤⁸↓╣╩ ≤∆╢≤™

℮ ╙ ╡ ≈≢№╤℮⁹↓─ ⅛╠│⁸ ⌐≤∫≡⁸ ─ ≤

─ⱴ│⁸ESGכ♥℮™ ≢╙ ⌐ ⌂ ™⅜№╢╙─≤ ≠↑╠╣╢⁹ 

∕╣ ─ ESG─ ⌐≈™≡│⁸ ⌐ ╣√ ⌐ ∆╢⁸№╢™│⁸

∫√ ╩ ∆╢↓≤⅜ ─Ɽⱨ◊כⱴfi☻⌐ ┘ ↄ≤™℮☻♩כꜞכ╩

≢⅝╢⌂╠⁸∕╣⌐ ≠™≡ ⌐ ⇔√◘☻♥▬♫Ⱪꜟ ╩ ∆╢↓≤⅜

⌐⌂╢⁹ ⇔√ ≢│⁸AP4 ⅜ CO2 ⌐ ⇔√▪ⱪ꜡כ♅╩ ∫≡™╢⁹

√∞⁸╦⅜ ≢│ ≤ ─ │ ™─≢│⌂™∞╤℮⅛⁹∆≢⌐ ─

√╘─ ₁⌂ ⅜ ∂╠╣⁸╕√⁸╦⅜ ─ ┼─ ╖│ ─

≤ ═≡╙∕╪ ⌂™ ⌐⅔™≡⁸ ⌐⅔™≡ ┼─ ─

╖╩ ∆╢ ╩כꜞכ♩☻™∆╛╡⅛ ∆╢↓≤│⁸ ∏⇔╙ ≢│⌂™╟℮⌐

ⅎ╢⁹ ⌐⁸ ╛ ╙╦⅜ ─ ≤⇔≡│ ╡ ╖⌐ↄ™≢№╤℮⁹ 

●Ᵽ♫fi☻│⁸ ─ ─ ≢ ⌐ ╡ ╕╣√ ⅜№∫√⁹

⌐ ┘ ↄ≤─☻♩כꜞכ ⅜≢⅝╣┌⁸ ≤⇔≡ ╡ ╗↓≤⅜⌂∂╖╛

∆™ ≢№╤℮⁹√∞⇔⁸ ⌐≈™≡│⁸ ⌐╟╢ ≢│⌂™

⅛≤™℮ ⅜ ↕╣╛∆™ ≢№╡⁸∕─╟℮⌂ ─ ⌐│ ⅜ ∞

╤℮⁹ 

 

4.4  ⅛╠─  

⌐⅔™≡│⁸ ⌐ ─ ╩ ∆╢∞↑≢⌂ↄ⁸ ⅛╠─ ╙

≢№╢≤ ⅎ⁸4.1 ┘ 4.2 ≢ ⇔√ ⅎ ─ ╩ ─ ⌂ ≢№╢≤

⇔≡ ╩⇔√ 10⁹ ⌐⅔™≡ ⇔™ ⅜ ╪≢™╢↓≤│╟ↄ ╠╣≡⅔╡⁸

∕╣⌐ ∆╢ ⌂ ≢№╢≤⇔≡⁸ ∂≡ ⌂ ⅜ ∫≡⅝√⁹ ≢

╠╣√ ⌂◖ⱷfi♩ │ ─≤⅔╡≢№╢⁹ 

 

Eurosif  

ה │∕╣⅜ ∞╤℮⁹ │≥℮⅛⁹ ─ ⅜╕∏№╢⅜⁸ ⌐

⇔⁸↓╣╩ ╘⌂↑╣┌ ⌐╟∫≡ ⅜ ∆╢≤ ∆╢↓≤⅜

⌐⌂╢∞╤℮⁹ ≢№╢≤™℮ⱷ♇☿כ☺╩ ∆╢↓≤≢№╢⁹ 

ה ─ CSRⱳꜞ◦כ≤─ ╩ ∆╢↓≤⅜ ≢№╢⁹Eurosif │ 2011 ⌐⁸

≤ CSR⌐≈™≡ ╩ ∫√⁹™ↄ≈⅛─ ≢│ ─ CSRⱳꜞ◦כ≤

∕─ ─ ⅜ SRI ╩ ∆╢⅛≥℮⅛⅜ꜞfi◒⇔≡™√⁹ ⅜ ─

⌂ ≢№╢ ⁸ ∆═⅝∞⁹ ─ CSR ⱳꜞ◦⁸≡↑≈↓⅛⌐כ

╛ ─ ⌂≥╩ ⅎ╢↓≤⅜ ⅎ╠╣╢⁹↓╣⅜╦⅜ ─ CSR ≢№╡⁸

╙ ─ⱳꜞ◦כ╩ ≈⁸≤™∫√╟℮⌐∞⁹ 

ה ◦♬▪ⱪꜝfi ─ 11⌐⅔↑╢ 1/3─╦⅛╠⌂™╩▬◄☻⌐
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≢⅝╣┌⁸ⱴ☺ꜛꜞ♥▫כ╩ ╣╢⁹↓╣│ ⅝⌂ ◦ⱨ♩≢№╡⁸ ⁹∞כ◐⅜

∆⌂╦∟ ⅜ √∑╢ ─ꜟכ♥ꜞ⁹╢№⅜ ╛ ─ │

∞⅜⁸∕╣⌐│ ╙⅛⅛╢⁹SIF ─ꜟכ♥ꜞ│ ⌐ SRI ╩ ⇔≡™╢⅜⁸

™ⱪ꜡☿☻∞⁹ ₁│↓─↓≤⌐ ⅜№╢⁹SRI ∟╙fi╩╙√╠∆⌂╠⁸כ♃ꜞ⅜

╤╪ ╕╣╢∞╤℮⇔⁸∕℮≢⌂↑╣┌⁸SRI │ ┌╣⌂™⁹Ɽⱨ◊כⱴfi☻╩ ∆↓

≤⅜≢⅝╢↓≤⅜ⱬ☻♩∞⁹ 

ה ─ ╙ ∞⁹↓─↓≤│ ≢ ╠⅛⌐⌂∫≡™╢⁹ⱨꜝfi☻≢│

─Ⱳכ♪⌐ ─ ⅜ ╡⁸ ╩ ∫≡™╢⁹ ⇔ ™⅜⁸ ≤◘☻♥

▬♫Ⱪꜟ ≤™℮꜠ⱳכ♩╩ ⇔≡™╢⁹SRI ⱳꜞ◦כ≤ ₁─ ⌐◑ꜗ♇ⱪ⅜№

╢↓≤⅜№╢⁹SRI ─ ─♩♇ⱪⱨ□◒♃כ│ ─Ⱳ⁸⅜∞♪כ ─ CSR

╛ ─ ╙№╢⁹ 

GPIFה ⁸╡⌂≥כ♄כꜞ⅜ ⅜∕╣╩ ╗≤╟™⁹ ╙ ה♩♇☿▪⁸⇔

ⱴⱠ☺ꜗכ⅜ SRI ⱪ꜡♄◒♩╩ ∆╣┌⁸ⱴ⁹╢⅝≢⅜♩♇◔כ ⅜ ≢⅝╢↓

≤│╟™↓≤∞⁹ 

 

AFG 

ה ≤⇔≡ ⌐ ∆╢ ⌐⁸╟╡ ↄ─ ╩ ⌐ ⇔≡╙╠∫√╡⁸

∕─ №╠╝╢↓≤╩ ⇔√╡∆╢√╘⌐│∕─ ≤◄fi◕כ☺ⱷfi♩╩∆╢↓

≤⌐⌂╤℮⁹ ⌐ ─ ⌐ ⇔≡╙╠™√™⌂╠⁸ ╛ ≤≤╙⌐

─ ⌐≈™≡ ╡ ╕⌂↑╣┌⌂╠⌂™⁹ ⌐ ⇔≡ ⇔™≤™℮↓

≤≢№╣┌⁸ │ ─ ⌐≈™≡ ⌐ ╡ ╕⌂↑╣┌⌂╠⌂™↓≤⌐≈

™≡ ∆╢↓≤≢№╤℮⁹ 

ה ≢─◘☻♥▬♫Ⱪꜟ ≥∫╙≡™≈⌐כ☺♥ꜝ♩☻─ ∆╢─≢№╣┌⁸ ╙

↑ ╣╠╣╛∆™─│ ∞╤℮⅛⁹ⱬ☻♩▬fi◒ꜝ☻⅛◄◒☻◒ꜟכ☺ꜛfi⁸№╢™

│◄fi◕כ☺ⱷfi♩─ ⅜כ☺♥ꜝ♩☻ ╙ ∞≤ ╦╣╢⁹ 

 

RAFP 

│≢☻ⱨꜝfiה ─ ▬fiⱨꜝ╩ ↕∑╢↓≤≢⁸ ⅜ ⇔√⁹ 

SRIה ⌐│ ╙ ╕╣╢⁹ 

 

OECD  

│╣↓ה ⌐⅔↑╢▬ⱡⱬכ◦ꜛfi∞⁹ ╠⇔™ ╡ ╖≢№╡⁸

∆╢╟℮ ⇔≡™╢⁹ 

 

AP1  

ה ⌐⅔↑╢ ≤⇔≡─◘☻♥▬♫Ⱪꜟ ⌐ ⇔≡⁸AP1 ⅜ ⌐◄fi◕

│─√⇔♩ⱷfi☺כ 2004 ⌐ ─ ≢⁸ ⅛ ≢№∫√⁹╦╣╦╣│

⇔⁸ ╠╙ │ⱴכ♥⁹√∫╦ ⌐ ∆╢ ⌐≈™≡≢⁸∕─ ⁸ ─

⌐╙ ⌂◄fi◕כ☺ⱷfi♩╩ ∫√⁹ ╩ⱴⱠ☺ꜗכ≤⇔≡ ℮╟℮⌐⌂∫

√─≢ ╠⌐ ∆╢◄fi◕כ☺ⱷfi♩│ ╘√⁹ ╩ ↑╢↓≤╩ ⌐∆╢ ⅜
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№╢⁹∕╣│⁸ ™◄fi◕כ☺ⱷfi♩╛ ⌂◄fi◕כ☺ⱷfi♩≢⁸∕℮∆╢↓≤≢

∫≡™╢ ⅜ ™↓≤∞≤™℮ ╩╙≈↓≤⅜≢⅝╢⁹ ⌐ ™⇔⁸

⌐ ⌂↓≤≢№╢⁹ 

 

AP4  

ה ⌐⅔↑╢ ≤⇔≡─◘☻♥▬♫Ⱪꜟ ⌐≈™≡─ │⁸ ⌐

™ ≢№╡⁸ ™⌐ ≢⅝╢⁹ 

 

DWP 

ה ⅝⌂ Big Recommendation ∞⁹ ─ ⁸ ─ ⁸ ─

─ │ⱴכ♥√∫™≥ G20─ ≢╙ ↕╣≡⅔╡⁸ ⌂

Valid Conclusion ∞⁹ 

 

TPR 

ה ™ ∞⁹ ⌂ ⅜ ♩ⱳ▬fiהכ◐⅜≥↓℮™≥╢⅜⌂≈╙⌐

∞⁹☻◌fi☺♫ⱦ▪ ≢│ ─ ╩ ╘≡™╢⅜⁸↓╣╩ ⅜◘ⱳכ

♩⇔≡™╢⁹ ≢╙⁸ ⅜ ↄ⌂╡╟╡ ↄ ↄ╟℮⌐⌂╡≈≈№╢⁹GPIF

≤─ ≢│⁸ ≢│ ─♦ⱨ◊ꜟ♩ ≤⇔≡ NEST ≤™℮╙─⅜№╡⁸↓

╣│ ⅜ ∫≡ ⇔≡™╢⁹↓↓⅜ ╛●Ᵽ♫fi☻─ꜞכ♄כ≤⌂╢↓≤⅜

ⅎ╠╣╢⁹ 

 

NAPF  

ה ≤ ⌂ ╩ ∆╢↓≤│ ≢╙ ≢╙ⱬ☻♩ה▬fi♃꜠☻♩∞⁹

NAPF ≢│ ─ ⌐ ∫≡ ╩ ∫√꜠ⱳכ♩╩ ⇔√┌⅛╡∞

NAPF 2015 ⁹ⱥꜙכⱴfi◐ꜗⱧ♃ꜟ⌐≈™≡⁸꜠ⱳכ♥▫fi◓╛ ⅜ ↑≡

⅔╡⁸ ⅜≥℮ ╩ →⁸ ⌐≥℮ ™⁸ ≠↑⇔≡™ↄ⅛⁸∕⇔

≡ ⌐ ⌂ ≤⌂╢─⅛⁸≤™∫√↓≤╩ ∫≡™╢⁹ ─ ╛

⅜ ╕⌂™ ≢│⁸ ⅜╟ↄ⌂╠∏⁸ ╙ ─ ─ ⅛╠ ╩

⇔⌂↑╣┌⌂╠⌂™↓≤⌐⌂╢⁹ ─ ≤⇔≡╙ 5 ⁸10 ⁸15 20 ≤

⇔≡™ↄ─∞╤℮⅛╠⁸♩꜠fi♪─ ╩ ╠⅛─ ≢ ∆╢ ⅜№╢∞╤

℮⁹ 

 

USS 

ה │⁸╦╣╦╣⅜ DB ⅛╠Ɫ▬Ⱪꜞ♇♪ ⌐ ⇔√ ⌂ ─ ≈

⌐⌂∫≡™≡⁸ ⅜ ⅝∆╢≤⁸ ⅜ ∂ ╩ ∆╢↓≤│

≢№╢⁹ ─ ≢ 10 ⅛╠ 20 ⁸ │ ⌐ ⇔√⁹

│ ⌐ ≢№╢⁹ ─ ⇔≡™╢ │ ⌂ꜞ☻◒╩ ∫≡™≡⁸

▬◑ꜞ☻≢ DB ⅜ ∫≡™╢─│ ⌐ ⅜ ⌂™⁹ ∫≡™╢╙─╙ │

⅜ ↕╣≡ ∞↑⅜ ⇔≡™╢ ∞⁹ 
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 ⅔╦╡⌐ 

─ │ ⇔√ ≢╙ ⌂ ≤⇔≡│ ↕╣≡™√⅜⁸◘☻♥

▬♫Ⱪꜟ ≤⇔≡ √⇔≥ⱴכ♥╩╣↓ ╡ ╖│№╕╡ ╠╣⌂⅛∫√⁹ ─

│ ⌐ ╩ ⌂™↓≤⅛╠⁸ ─≥─ ╟╡╙ ⌐↓─ ⌐ ╡ ╗

⅜№╢⁹ ≢ ╗ ─ ↕⌐ ╠∆≤⁸≢⅝╢∞↑ ↄ ╡⅛⅛╢ ⅜№

╢⁹ 

⇔⅛⇔⁸ ─ ╩ ╢≤⁸ ─ ⁸ ≢│╕∞ ⇔™╙─≢№╡⁸

╕≢⌐│ ₁⌂☻♥♇ⱪ⅜ ⌐⌂╢∞╤℮⁹ ─ ⌐ √∫≡

─ ╩ ╢ ╩ ≢ ↕∑╢⌐│⁸↓╣╩ ─ ⅜ ∆╢╟℮⌂

─ ⅜ ≢№╢ 12⁹╕√⁸ ≤⇔≡ ℮ ⁸ ─

⅜ ∞⅜⁸ ⌂◄fi◕כ☺ⱷfi♩ │ ⌐╟∫≡ ╦╣╢⁹ ─

╙≥↓╢∆♩כ♃☻⅜ ⌐ ↑√ ∞╤℮⁹ ⅜∕─√╘─ ⌐⌂╢↓

≤╩ ⇔√™⁹ 

│ №╠╝╢ ≢₈ ₉╩⸗♦ꜟ⌐⇔≡ ⇔≡⅝√⁹⇔⅛⇔⁸

─ ™│∕╣╠─ ╩│╢⅛⌐ ⇔≡⇔╕∫≡™╢⁹ ─

⌐™⅛⌐ ⇔≡™ↄ⅛⌐≈™≡│⁸ ─ ≤ ⌐╟∫≡ ╩ ╡ ™≡

™ↄ⇔⅛⌂™⁹ ⌐⁸ ⅜ ─ ₁⅛╠ ≤⇔≡ ╠╣╢╟℮⌐⌂∫≡™╢⁹

℮═⅝ ≤⌂╣╢⅛⁸ ↑╢═⅝ ≤⌂╢⅛⁸ ─ ╖⌐⅛⅛∫≡™╢⁹ 

╒≥ ═√ ╡⁸ ─ ⅛╠ ─ ⌐ ∆╢↓≤⌐≈™≡⁸OECD

⅛╠│▬ⱡⱬכ◦ꜛfi≢№╢≤⇔≡⁸ ™ ≤ ⅜ ↕╣√⁹ ≢ ═

√ ⅜ ⌐ ↕╣╢≤⁸ ─╖⌂╠∏ ⁸↕╠⌐│ ╛ ⌐╙ ≢⅝

╢ ⌐⌂╢∞╤℮⁹∕─↓≤│ ∫≡ ─ ─ ⌐╙≈⌂⅜╢≤ ⅎ╠

╣╢⁹ 

 

ₒ ₓ 

⌐ ⇔≡│ ꜚ♬ⱬכꜟ ⅛╠ ╩ √⁹╕√⁸ -1

┘-2⌐ →╢ⱥꜘꜞfi◓ ─ ₁⅛╠│⁸⅔ ⇔™ ╩⅔ ╡™√∞⅝⁸ ⌂↔

╩™√∞™√⁹ ꜠ⱳכ♩│∕╣╠─ ₁─↔ ─ ≢№╢⁹╕√⁸

⌐⅔↑╢▪ⱳ▬fi♩ ↑⌂≥⌐≈™≡⁸ ─ ⅛╠ ╩ ↑

√╒⅛⁸EU ⌐≈™≡ ⱦ☺Ⱡ☻ JBCE CSR ─

⁸Eurosif ⌐≈™≡ JSIF ─ ⁸NAPF ⌐≈™≡ ─

┘ ☻♅ꜙ꞉כ♪◦♇ⱪ ─ ⅛╠↔

╩™√∞™√⁹ ⇔≡ ↄ ⇔ →╢⁹ 

 

 

1. GSIA 2012 ≢│⁸▪☺▪ ╩ ↄ ─ ⅜ 640 ♪ꜟ⁸ │ 100

♪ꜟ≤↕╣≡™√⅜⁸GSIA 2014 ≢│⁸▪☺▪ ≤⇔≡ 2012 ≢ 400 ♪

ꜟ≤⁸ ⌐ ↕╣√⁹ 

2. http://japansif.com/150 9sridata.pdf  

3. 2011 ⌐ ⇔√ ⌐ ∆╢▪fi◔כ♩ ≢│⁸ ─№∫√ 250
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ESG ╩ ⇔≡™╢≤ ⅎ√─│╦∏⅛ 8 ≢№∫√ ◦♬▪ⱪꜝfi

2012-1 ⁹ 

4. ◦♬▪ⱪꜝfi 2010 P.19 ⁹ 

5. 2014 4 ⌐ EC ─ DG Environment ⅛╠ΔStudy on resource efficiency and 

fiduciary duties of investors Δ⌐≈™≡ ─ ⅜ ↕╣√⁹ 

6. ₈ ⅜ ╗↓≤≢⁸ │ ╩ ↑ ╢↓≤╙≢⅝╢ ⅜ ╩

℮ ⌐⌂╢⁹ ─ ⅜ ╗↓≤≢⁸ ╩ ╦⌂™ 3 ⅜

╩ ℮ 1 ╛ 2 ⌐⌂╢⁹ ─ ⅜ ╗↓≤≢⁸

─ ⇔⅛ ╦⌂™ ⅜ ─ ╩ ℮ 2

⌐⌂╢⁹↓╣╠│ ─ ⌐ ∆╢⁹₉ 2014  

7. 2013 │₈╦⅜ ─ ─ │ ≢№╢₉ P219 ≤⇔√℮ⅎ≢⁸

₈ ─ │⁸ ⌐⅔™≡ ⅜ ⅎ⁸ ╙ ╟╡╙

⅜ ⇔√↓≤Ί ─ Ί≢№╢₉ P220 ≤ ⇔≡™╢⁹ 

8. Cigno, A │ ─ ≢ ─ ≤ ⌐ ─ ⅜№╢↓≤╩ ╠

⅛⌐⇔≡™╢ Cigno et al 2007 P122 ⁹╕√⁸ ה 2010 │₈ │™

╦┌₈ ─ ₉─√╘─ ╖≢№╡⁸∕─ ⅜ ∆╢≤ ─ ╩

⌐ ∆╢ ⅜ ╕╡⁸ ≤⇔≡─ ⌐ ∆╢ ⅜ ∆╢⁹∕╣⌐╟∫≡

⅜ ∆╢≤∆╣┌⁸ │ ╠─ ╩ ≢ ╘╢↓≤⌐⌂╢₉≤

⇔≡™╢⁹ 

9. ╛ ≤─ ⌐≈™≡│⁸ 2014 ⁹ 

10.  ≤⇔≡ -3─Ɫfi♪▪►♩ P5⌐ ≠⅝ ⁹ 

11.  -3 ─Ɫfi♪▪►♩ P20⁹↓╣│ ◦♬▪ⱪꜝfi 2012 -2

⌐ ≠™≡™╢⁹ 

12.  2014 ≢│⁸∕─√╘─ ─ ⌐ ⇔≡™╢⁹ 

 

 

 

ה 2010 ₈ ≤ ≡ Ί ⸗♦ꜟ⌐╟╢ ₉

ₐ ₑVol.61, No.2  

2014 ₈ ┘ ⌐ ╢ ─ ┘ ⇔Ί 26

Ί₉ 

ⱨ◊כꜝⱶ JSIF 2014 ₐ SRI  2013ₑ 

◦♬▪ⱪꜝfi 2007 ₈aSRI ┘ PRI ⌐ ∆╢ ₑ 

ΊΊΊΊ 2010 ₐ ─ ESGⱨ□◒♃כ┼─ ╖⌐ ∆╢ ₑ 

ΊΊΊΊESG ⱶכ♅ 2012 -1₈ ⌐ ∆╢₈ESG ⌐ ∆╢▪fi◔כ

♩ ₉₉a ≤ ₑ30(4) 

ΊΊΊΊESG ⱪכꜟ◓ 2012 -2₈ ⌐ ∆╢ ESG ⌐ ∆╢▪fi

♩כ◔ ⌐≈™≡₉a ꜠ⱳה♩כ 24 ₑ 

ΊΊΊΊESG ⱶכ♅ 2014ₐ◘☻♥▬♫Ⱪꜟ ≤ Ί ⌂ ≤

↓╣⅛╠─ Ίₑ 
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ΊΊΊΊ 2014 ₐ SRI ₑ 

ΊΊΊΊ 2015 ₐ ≤ ⌐ ∆╢ ₑ 

2014 ₈ ⅜ ╗ ─ ⌐ ↑≡Ί☻♅ꜙ꞉כ♪◦♇ⱪ

≤ Ί₉a ₑNo.2805₡2014.12.15₢ 

2013 ₐ Ί⌂−╕∞ ⁸ ⇔╛∆™ ⌐⌂╠⌂™─⅛ₑ
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- 1 

⌐ ∫≡↔ ⌂≥╩℮⅛⅜∫√  

‛ ⱨ◊כꜝⱶ JSIF ) 2015 3 19   

‛ CSRה 3 20   

‛ IT ▬ⱡⱬכ◦ꜛfi 4 17   

‛ ▪fl▫◙הⱤ⁸☼כ♫♩כ ≤ כ♃◒꜠▬♄ 4 17  

‛ FTSE⁸ESG▪☺▪הⱤ◦ⱨ▫♇◒הⱫ♇♪ 5 8  

 

 

- 2 

⁸ ┘  

‛AFG (Asssociation Française de la Gestion Financi ère) ; 6 22  10 00

11 00 

 Laure Delahousse (Member du Directoire, Gestions spécialisées Développementה

des sociétés de gestion) 

Arnaud Maghier (Directeur des Affaires Internationales et Européennes,)ה  

ה Audrey Hyvernat (Responsible Capital Investissement et Investissement 

Socialement Responsible,)  

‛European Commission 23 10 00 11 00 

Nicolas Bernierה -Abad (Accounting and Financial Reporting, Directorate -General 

for the International Market and Services)  

 ,Antoine Begasse (Policy and Case Officer, Accounting and Financial Reportingה

Directorate -General for Financial Stability, Financia Services and Capital 

Market Union)  

‛Eurosif 15 00 16 00 

François Passant (Executive Dה irector)  

‛Pension Europe Conference 2015 24 9 00 16 30 

 Eric de Keuleneer (Pr®sident du Conseil dõAdministration, Universi® Libre deה

Bruxelles)  

‛FRR (Fonds de reserve pour les retraites) 25 9 30 10 30 

Yves Chevalier (Membre du dirctoire)ה  

‛RAFP (Retr aite additionelle de la Fonction publique) 11 30 12 30 

Philippe Desfossés (Chief exective officer)ה  

Olivier Bonnet (Head of SRI)ה  

‛OECDהDirectorate for Financial and Enterprise Affairs 15 30 16 30 

Pablo Antolinה -Nicolas  (Principal Economist, Head of Priv ate Pensions Unit  

,Dariusz Staŗko (Economist, Policy Analyst, IPOS Secretariatה  Financial Affairs 

Division)  

Joel Mה Paula  (Policy Analyst  
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00 

Monika Queisser (Head of Social Policy Division,)ה  
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Commissioner General for Sustainable Development 26 10 00 11 00 

Robin Eה dme (Senior Advisor Responsible Finance)  

) Jules Blancה Project Officer Sustainable Finance)  

Laura Rה amirez (Project Officer Sustainable Finance GOF47)  

‛Swedish Ministry of Health and Social Affairs 29 10 00 11 00 

Kristian Örneliusה  (Deputy D irector, Social Insurance Unit)  

‛AP4(Fjärde AP-fonden) 13 00 14 00 

Arne Lööwה  (Head of Corporate Governance)  

‛AP1(Fösta AP-fonden) 30 10 00 11 30 

Nadine Viel Lamare (Head of Sustainable Value Creation)ה  

‛DWP (Department for Work and Pension, UK) 7 1 11 00 12 00 

Polly Fortuneה  

) Satish Parmarה Policy advisor, Managing Migrants Access to Income-related 

Benefits Team, EU and International Affairs ) 

‛NAPF  (National Association of Pension Funds ) 2 10 00 11 00 

Will Pomroyה  (Policy Lead: Stewar dship and Corporate Governance)  

‛TPR (The Pension Regulator , UK) 13 00 14 00 

Richard Edesה  (Head of Strategic, Research and Analysis)  

‛First State Investments 16 00 17 00 

Will Oultonה  (Global Head, Responsible Investmen t) 

Mark Lazbergerה  (CEO) 

Kanesh Lakhaniה  (Managing Director, EMEA  Distribution)  

‛USS Investment Management 3 10 00 11 00 

Daniel Summerfieldה  (Co-Head of Responsible Investment)  
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