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2020年7月末現在, 3,038機関がPRIに署名、合計運用資産残高では103.4兆ドル

責任投資原則（PRI）の署名機関投資家

（出所）PRIウェブサイト
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いわゆるインベストメント・チェーン
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PRI署名アセットオーナーの内訳
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公的年金基金（国民年金、公務員年金） 16 3 22 4 2 15 23 ２ 24 2 114

職業年金基金、厚生年金基金 14 2 12 2 2 2 2 2 3 0 41

政府所管の年金準備基金 0 3 0 0 5 1 0 １ 2 2 13

エンダウメント（寄贈基金） 5 0 0 0 0 8 7 1 2 1 24

財団 8 0 1 0 2 5 4 1 0 3 24

保険会社 3 11 4 0 6 0 2 10 4 0 40

開発金融会社 2 0 1 2 1 1 0 1 0 0 8

その他 2 1 0 0 2 6 4 0 1 0 16

合計 50 20 40 8 20 38 42 18 36 8 280



❑ 調査方法

• ショートリスト（フォーカスグループ）

– 10か国32年金基金 (合計AUM4.2兆ドル,PRI署名年金の43％）

• 調査時点：2020年12月

• 調査対象：PRI提出のTransparency Reports、各年金のウェブ開示資料

• 調査内容：

ー 資産運用の基本情報

ー ESG投資の投資方針

ー ESG投資の内容（アプローチ別）
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PRI署名年金基金調査
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オルタナティブのESG投資：テーマを投資対象とする実物投資

–再生可能エネルギーインフラ

–グリーン不動産

–森林投資

–サステナブル農地

…
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Findings 1:
年金基金の資産配分：オルタナティブが拡大
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Findings 2: 
永遠のネガティブスクリーニング（英、欧州大陸）

国 基⾦名 問題兵器 タバコ ギャンブル 炭素 国際規範
エンゲージメント

失敗

除外リストの開

示

BT Pension Scheme

Local Pensions Partnership ✔ ✔

Universities Superannuation Scheme ✔

Railways Pension Trustee Company Limited ✔ ✔ ✔

Church of England Pensions Board

Environment Agency Pension Fund ✔
ERAFP（Etablissement de Retraite additionnelle de la 

Fonction publique） ✔ ✔ ✔ ✔

FRR（Fonds de réserve pour les retraites） ✔ ✔ ✔ ✔

Stichting Pensioenfonds Zorg en Welzijn ✔ ✔ ✔ ✔ ✔

Pensionfund Metalektro (PME) ✔ ✔ ✔ ✔

Bpf Bouw Stichting Bedrijfstakpensioenfonds ✔ ✔ ✔ ✔ ✔

voor de Bouwnijverheid (Bpf Bouw)

Stichting Pensioenfonds ABP ✔ ✔ ✔ ✔ ✔

デンマーク ATP ✔ ✔ ✔

AP1 ✔ ✔ ✔ ✔ ✔ ✔

AP2 ✔ ✔ ✔ ✔ ✔ ✔

AP4 ✔ ✔ ✔ ✔ ✔ ✔

オランダ

スウェーデン

英国

フランス
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Findings 2:
永遠のネガティブスクリーニング（北⽶、APAC）

国 基⾦名 問題兵器 タバコ ギャンブル 炭素 国際規範
エンゲージメント

失敗

除外リストの開

示

New York City Employees Retirement System 

(NYCERS) ✔ ✔
Maryland State Retirement and Pension 

System（MSRPS）
California Public Employees' Retirement System 

（CalPERS） ✔ ✔ ✔
California State Teachers' Retirement System 

(CalSTRS) ✔
New York State Common Retirement Fund(NY State 

CRF) ✔

United Nations Joint Staff Pension Fund (UNJSPF) ✔ ✔ ✔
Connecticut Retirement Plans and Trust Funds 

(CRPTF)

British Columbia Public Service Pension Board of 

Trustees ✔

Ontario Teachers' Pension Plan (OTPP) ✔ ✔

Canada Pension Plan Investment Board (CPPIB)

OPTrust ✔ ✔

⽇本 年金積⽴金管理運用独⽴⾏政法⼈(GPIF) 

UniSuper Management Pty Limited ✔ ✔ ✔ ✔

HESTA Super Fund ✔ ✔ ✔

AustralianSuper ✔ ✔ ✔ ✔

ニュージーランド New Zealand Superannuation Fund ✔ ✔ ✔ ✔

オーストラリア

アメリカ

カナダ
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Findings 3:
ESG投資の王道：インテグレーション＆ベストインクラス（英、欧州大陸）

国名 年金名
自家運用
アクティブ

外部委託
アクティブ

自家運用
パッシブ

外部委託
パッシブ

英国 BT Pension 

Local Pensions 

USS

Railpen

Church of England Pensions ★

Environment Agency Pension 

フランス ERAFP ★

FRR ★

オランダ PFZW ( PGGM) ★ ★

PME ★ ★

Bpf Bouw

ABP (APG)

デンマーク ATP

スウェーデン AP1

AP4

AP2

インテグレーション

ベストインクラス ★ インデックス採用
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Findings 3:
ESG投資の王道：インテグレーション＆ベストインクラス（北⽶、APAC）

国名 年金名
自家運用アク
ティブ

外部委託アク
ティブ

自家運用パッシ
ブ

外部委託パッシ
ブ

米国 NYCERS

Maryland SRPS

CalPERS

CalSTRS ★

NY State CRF ★

UNJSPF

Conneticut RPTF

カナダ bcIMC

OTPP

CPPIB

OPTrust

日本 GPIF ★

オーストラリア UniSuper

HESTA 

AustralianSuper

ニュージーランド New Zealand Super

インテグレーション

ベストインクラス ★ インデックス採用
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Findings ４

スチュワードシップ時代の主役、エンゲージメント

個別エンゲージメント（対話）

共同エンゲージメント（集団対話）

議決権⾏使において取締役選任や
決算決議に反対票

株主提案

一部売却（保有を減らす）

全部売却（不投資）

株主代表訴訟、クラスアクション

エンゲージメント

議決権⾏使

ダイベストメント

エ
ス
カ
レ
ー
シ
ョ
ン
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エンゲージメントにおけるESGテーマとは

環境 社会 コーポレートガバナンス 重点テーマ/重点セクター

気候変動 ⼈権 株主の権利 クラスター爆弾製造

水問題 労働者の権利 役員報酬 違法な銃火器の製造

生物多様性 職場の安全と健康 取締役会 採掘産業

廃棄物処理 サプライチェーン管理 ダイバーシティ サステナブルな食糧

グローバルコンパクト違反 企業文化 食の安全性

ビジネス倫理 情報開示 医療

不祥事企業 ヘルスケア

データセキュリティ

情報技術

ロボティクス

金融システム



◼ Climate Action 100+

• エクソンモービル社に対して、パリ合意に沿った短期・中期・長期の温暖化ガス削減目標の年次での開示を求めた

（Local Pension Partnership）

• ダイムラー社とフォルクスワーゲン社が2039年、2050年までの気候ニュートラルの目標を⽴てることに同意（AP4）

• ArcelorMittal社に気候変動レポートの公表を求めた（OPTrust）

• Rio TintにTCFDベースの情報開示を求めた（UniSuper）

◼ 取締役会のジェンダー・ダイバーシティ

• Russell3000企業で女性取締役がゼロの企業178社に対してレターを送出（CalPERS）

• テンセント社が初めて女性独⽴取締役を選任（OPTrust）

• ASX300企業で、女性取締役が1名以下の企業に対して、増員を求め、女性比率30%を目指す（HESTA）

◼ 事故やスキャンダルなどイベント関連

• 2019年3月に発生したニュージーランドの2つのモスクに対するテロ攻撃が17分間SNSでライブストリーミングされたこと

について、Facebook社、アルファベット（YouTube）社、ツイッター社に対して⼈権への配慮と問題解決を求めた

（AP1、NZ Super）

• 2019年1月に発生したブラジルのブルマジーニョ鉱滓ダム決壊事故を受けて、鉱滓ダムを保有する採掘企業726社と

安全性についての対話を⾏った(AP2, bcIMC、NZ Super)
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エンゲージメントのケーススタディ
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議決権⾏使におけるESGテーマ

環境 社会 コーポレートガバナンス

気候変動 公正な労働管理 女性取締役比率 株主の権利

森林破壊に関する情報開示 差別撤廃 取締役会の独⽴性 買収防衛策

⼈権保護 取締役会のダイバーシティ プロキシアクセス

Gender Pay Gapの情報開示 CEO議長分離 種類株反対（1 share, 1 vote)

Say on Pay 政治献金に関する開示

報酬報告書

監査⼈の選任 その他

取締役会の出席率 持続可能性

Majority Vote（過半数） ESG情報開示

取締役の兼任 資本に影響するアクション

取締役の利益相反



◼ グローバル年金基金の株主提案

• BP社にパリ合意の達成に向けた戦略の開示を求める共同提案

• ドラッグストアを展開する企業にクローバック条項の使用に関する開示を求める共同提案

• エクソンモービル社に短期・中期・長期の排出削減の開示を求める共同提案

◼ CalPERS(⽶国)の株主提案

• 取締役会のMajority Vote（19件議決（内、7件可決）、57件取り下げ）

• プロキシアクセス（1件議決（内、1件可決）、23件取り下げ）

• 気候変動の情報開示（1件議決（内、1件可決）、3件取り下げ）
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年金基金による株主提案



ありがとうございました！
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Performance Disclosure

All information presented prior to an index’s Launch Date is hypothetical (back-tested), not actual performance. The back-test calculations are based on the same 
methodology that w as in effect on the index Launch Date. Complete index methodology details are available at w ww.spdji.com. 

S&P Dow  Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the f irst day for w hich there is a calculated value 

(either live or back-tested) for a given index. The Base Date is the date at w hich the Index is set at a f ixed value for calculation purposes. The Launch Date 
designates the date upon w hich the values of an index are f irst considered live: index values provided for any date or time period prior to the index’s Launch Date are 
considered back-tested. S&P Dow  Jones Indices defines the Launch Date as the date by w hich the values of an index are know n to have been released to the public, 
for example via the company’s public w ebsite or its datafeed to external parties. For Dow  Jones-branded indices introduced prior to May 31, 2013, the Launch Date 
(w hich prior to May 31, 2013, w as termed “Date of introduction”) is set at a date upon w hich no further changes w ere permitted to be made to the index methodology, 
but that may have been prior to the Index’s public release date.

Past performance of the Index is not an indication of future results. Prospective application of the methodology used to construct the Index may not result in 
performance commensurate w ith the back-test returns show n. The back-test period does not necessarily correspond to the entire available history of the Index. 
Please refer to the methodology paper for the Index, available at w ww.spdji.com for more details about the index, including the manner in w hich it is rebalanced, the 
timing of such rebalancing, criteria for additions and deletions, as w ell as all index calculations.

Another limitation of using back-tested information is that the back-tested calculation is generally prepared w ith the benefit of hindsight. Back-tested information 
reflects the application of the index methodology and selection of index constituents in hindsight. No hypothetical record can completely account for the impact of 
f inancial risk in actual trading. For example, there are numerous factors related to the equities, f ixed income, or commodities markets in general w hich cannot be, and 
have not been accounted for in the preparation of the index information set forth, all of w hich can affect actual performance.

The Index returns show n do not represent the results of actual trading of investable assets/securities. S&P Dow  Jones Indices LLC maintains the Index and 
calculates the Index levels and performance show n or discussed but does not manage actual assets. Index returns do not reflect payment of any sales charges or 
fees an investor may pay to purchase the securities underlying the Index or investment funds that are intended to track the performance of the Index. The imposition 

of these fees and charges w ould cause actual and back-tested performance of the securities/fund to be low er than the Index performance show n. As a simple 
example, if  an index returned 10% on a US $100,000 investment for a 12-month period (or US $10,000) and an actual asset-based fee of 1.5% w as imposed at the 
end of the period on the investment plus accrued interest (or US $1,650), the net return w ould be 8.35% (or US $8,350) for the year. Over a three year period, an 
annual 1.5% fee taken at year end w ith an assumed 10% return per year w ould result in a cumulative gross return of 33.10%, a total fee of US $5,375, and a 
cumulative net return of 27.2% (or US $27,200).
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General Disclaimer

Copyright © 2022 by S&P Dow  Jones Indices LLC, a part of S&P Global. All rights reserved. Standard & Poor’s ®, S&P 500 ® and S&P ® are registered trademarks of 
Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of S&P Global. Dow  Jones ® is a registered trademark of Dow  Jones Trademark Holdings LLC (“Dow  
Jones”). Trademarks have been licensed to S&P Dow  Jones Indices LLC. Redistribution, reproduction and/or photocopying in w hole or in part are prohibited w ithout 
w ritten permission. This document does not constitute an offer of services in jurisdictions w here S&P Dow  Jones Indices LLC, Dow Jones, S&P or their respective 
affiliates (collectively “S&P Dow  Jones Indices”) do not have the necessary licenses. All information provided by S&P Dow  Jones Indices is impersonal and not tailored 
to the needs of any person, entity or group of persons. S&P Dow  Jones Indices receives compensation in connection w ith licens ing its indices to third parties. Past 
performance of an index is not a guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. 
S&P Dow  Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that 
seeks to provide an investment return based on the performance of any index. S&P Dow  Jones Indices makes no assurance that investment products based on the 

index w ill accurately track index performance or provide positive investment returns. S&P Dow  Jones Indices LLC is not an inv estment advisor, and S&P Dow  Jones 
Indices makes no representation regarding the advisability of investing in any such investment fund or other investment vehic le. A decision to invest in any such 
investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors are advised to 
make an investment in any such fund or other vehicle only after carefully considering the risks associated w ith investing in such funds, as detailed in an offering 
memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclus ion of a security w ithin an index is not a 
recommendation by S&P Dow  Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be 
reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data, research, valuations, model, softw are or other 
application or output therefrom) or any part thereof (Content) may be modif ied, reverse-engineered, reproduced or distributed in any form or by any means, or stored in 
a database or retrieval system, w ithout the prior w ritten permission of S&P Dow  Jones Indices. The Content shall not be used for any unlaw ful or unauthorized 

purposes. S&P Dow  Jones Indices and its third-party data providers and licensors (collectively “S&P Dow  Jones Indices Parties”) do not guarantee the accuracy, 
completeness, timeliness or availability of the Content. S&P Dow  Jones Indices Parties are not responsible for any errors or omissions, regardless of the cause, for the 
results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES DISCLAIM ANY AND ALL 
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHA NTABILITY OR FITNESS FOR A PARTICULA R 
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR 
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow  Jones Indices Parties be liable to 
any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, 

w ithout limitation, lost income or lost profits and opportunity costs) in connection w ith any use of the Content even if advised of the possibility of such damages.

S&P Dow  Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective 
activities. As a result, certain business units of S&P Dow  Jones Indices may have information that is not available to other business units. S&P Dow  Jones Indices has 

established policies and procedures to maintain the confidentiality of certain non-public information received in connection w ith each analytical process.

In addition, S&P Dow  Jones Indices provides a w ide range of services to, or relating to, many organizations, including issuer s of securities, investment advisers, 
broker-dealers, investment banks, other f inancial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those 

organizations, including organizations w hose securities or services they may recommend, rate, include in model portfolios, ev aluate or otherw ise address.
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