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AL R—b p.18 DI HEENZHIF D& PEE 2LDOH N F 2 AR BBHR G (Value for money OFEAli 7 1t R),
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FTEAM ISA D 20 20972018 4 1 H 3 HAS MIFIDIR 74 R =) 52! BRINTIZZVAR R Ed
PRIIPs. PSD2, RDR &8 ~PSD2 12X A —7> AP1 TZ4 TR, T—F T 7 Vr—va AlaR7y
RREY AL IEH TV 230 78 ~ | httpsy//www.ammute.jp/text/oshirase_1712250a¢ )+ H PITPEBAS EEHIHE 12017 4F 11 H
#5<Strategic Vistas>[MiFID II 232 iit STV Y —F By PGB ILDOT—A F LERBIT? VY —F%
ROECK TCREINT)BEBAS! BRGNS R, GE%5 2, 847, B &k, 7 FIAMIMEZ 2L ~ |

( hitpse//wwwammute.jp/text/oshirase 171113000 )+ 2020 4F 6 H 22 HAFH AR ISA D3 Z 0 3091 H ARRE e & ko
B~ HARDOEMTHSEIZT 55 E VEMAOV)ZHMiE B MiFID I 7' 0% 7 (i 3G AR oORE B L5 8 - 31
BH ~ | ( nitpsy//www.ammufe.jp/text/oshirase 20062200t )72 S WBDH,

EROTAZHEL T BEES L SRIELT CETAL, 8/19 —ZURIEEREEHRASHT




—ZEUFJ RS
SRR/ (BEHAaS L) HARISADE
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RO PEEZFERANDRENTOWTHAE - 08T | LHLHENGIESG ZHHL, BRINDFFIZHVZHT,
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BN D1, I 2O BISEM I HE) 35 K EIRR—F A -0 T 52 L%, TR
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H HOFMTENZ 2T NDTHH> T, REFEFRZ NI EZ L2 T ORI LESE LN AT
AHLITS, 1\ 2020 45 7 H 13 HEF 770 FEETEBGRHMLOER 2420 Sy, 845 br& THERZERLR
F 1 nitps//wwwr-iico.ip/pension/products/fund/backNumberhiml /htmiContentid 477070 )3 24 JRNETESG 77 REMIRAavr 77 Red.
ZOLTB R SIIEEZD, ZhTVY— B0 LSBT OV TERAV A RPSE REF W TS0
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DENERHIRNED, STERILIOBT, 1EHMUETND,
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OZERT D, 1(2020 42 7 H 3 HATH AR 47 1 \il 2845430 ESG | PR BERR
LA |~ nitps//wwwnikkei.com/nkd/industry/article/?DisplayType=1&n m code=03T&ng=DCKEZ061109350m00c20ayvm0000 )+ | Fl ANARSE D] THEBE £ &
ROTERSITAF 27— v 7 - a—RIZ B A THHZXE)EA->TVD, 6 HRRFRTOEARIL 35 44T,
LAERTO 19 AEEOHIMUT,  HARFHIHOFAIZLDE, KRPAELZTT 11 AESHPBAZRHLTBHY,
BRT A ZEDOBREERH XFENOMOIAZ BT LR THY, 5% B2 iEE»H S,
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REINASERIE T TEL, RIS T 7 R TITHIAA>TE, (). HATOD ESG £2&13,
INAEG % 3% GPIF (ARG RE N B4 BB MOZATBUE N A ESG #BBZRIL., ™oy 7% kb 5753
CTEEINR IR A% 528 TR R TSI, 1(2020 4E 7 A 4 BHAHHAD)B—=0 7' 2F —HEE LHiAE
& I FIZHIEDBIESGI~ hitps://wwwmorningstar.co.jp/market/2020/0704/fund 0089 Lhiml ) ETRDTY VDo

PlEZ RDBOERRQELT, TBRESELTDIHPLOHARLLT, ESG ZHEHE S DKM E S EITTZ00
ESG ZHEHELIR VR EZ B EITT 500, KEESEITTHEL T, ESG ZHidE T DRI W2 S EITT 00,
ESG ZHEMEL RO (N> T B 2 S ZIT3 200, LEIRRDPDHS, WHLERNELD,

TCFD/Task Force on Climate—related Financial Disclosures/
== F—h —% SURBEERFRRFARIR I T+—R
(B 12) TCFD RBE DY AR—5— TCFDLIE, G2ODEHER T, RMEEEFES (FSB) (kY.
| 00 R SEEEOEENTRULBBEOREEED &S IST50%
’ m BRETEE0. 4TI TIL—LN—FREEERELTRIL
[ J= 0XE -y I =l KRB E B IR ERBAR AR V74— (Task Force on
800 1 ot Climate-related Financial Disclosures) 1%$§L &9, TCFDI&
O Ex oOZmih [{HH 201766 BICHRBRMEZELRL. DEFITHL. SRIEEEHES
600 | I EURY . RUBEIET S TROEE [COLNTHRT HoLE
R HELTVET,

~|' 1 [ %@ EREBICRBLTLSD,
BLBE (Strategy) : F2H1- - REITHIY, REREICED
FOTEHBEEZ DD, FTNITDONTESEZ 2D,
BX YR & (Risk Management) : SIRZEEID') R H(ZDLY

400 ) H‘j H 139> R (Governance) : ED K51 AHITREIL. FhzED

20: | Hﬁﬂﬁ[

----- s T ED L3145 FHEL. £ ZhEERLESELTLS
17/6  18/1 19/1 19/12 5 .

{54 L B (Metrics and Targets):J X7 LA D EEMHIZD
(¥¥) TCFD 752017 Iz S L=REIC W, EDQLITIEREAVTHIERL, BIE~DESEETMEL
BE L3, EEIT 2019 4 12 B

BAREFR, «EEQSREESF RUBRRTHSEY . ERSRIZAT
(HFF) TCFD PEBEBETSE

(HF: 202057 A16 B B ARIRITTESGIREE K 5 O A E OHBIRE R DBAIZDLVTIDp.15, TCFD)

CHUICREAADERLOHARE, B RREi>THREVERIFE, SREFILABFRERT, BlXIE ESG THRE:
Bk DRP-OIA NREIRMMEE £ TIRRONZ L ZTHLR MDY, TH D, 1(2019 4 12 A 16 HAFHARK
ISA D38 ZD 291T &R BB ELTLREDL Fal—ay « XAk A2 L A/ RegBIl HARIZFEBED R AID
WHENIS, HEEIICREO L TIEARN? #IXM4T (enforcement)iZ& B HI /)L —L e RBRIK 7 472
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BRI, ZitE B BUNT R BLEDS ESG BHROZB R RDONDRE, IEHEHEHINSDTL v r—h»
BRESTND, =+ ()~ A5, SKREID ESG £33 B 1 DB - HEMEDUIR BN, IR BORF 225 PBOF
DEITEPAOND, FTKRDOG. BUEOMIKBOFIL, HANCANUTHER LS Z R T /5T BI7HNV=T
IRV AW, =2—IF—7MIRED—FDOM TIIMAIZ ESG Be&EZHEMEL THBY. BARRZEHIERIZENNT

W5, BIZIE BIZ7HN =7 HTIiX, ESG BEDLNROIZNT, —EROEEIEEITHL TR DEENLDY
ANRAMY MR T VIEDASN T NS, (1) ESG FEEDIVRY -V —2 B 25592 T\ [Rko7a—r )1
BROR—I)ViRBG - BURD G ML DM EIIREL, SERIIZORBIZIEHLTWS, UL, HRAHE
DOBERY D, BATZOBRBEBORIRE THEZEMAL., EOLIFRAL —RETHILZ D TV DH, EWVDAIZE
TOPHERIETIREI 1(2020 42 7 H 16 BT HARITIESG &% R5DHPEOHEBISE R OB IO
TJD p.6, P18~ hitps://wwwbojor.ip/research/brp/ron 2020/ron200716ahtm/ ) 3DV HAFRITHRFRIZE 2 TWAER DN,

KETIX SEC &, ZO&ER 5 NZIZRICBIEP SR NHRDEBIX 3 AETTHY, 2 AOWRZ(RER) LD
%o REOMBHFAZIEHIZAN =T MR F 22—y I, ma—Ir—U—HORIZITERDESLR TR
HPHHT, ZOMD K REEH 22 A0NBIRPHELOTTHS. B 2tEA SV =a—a—2 M,
FVZxN=T W, RA)—=FL R, AVAMBEZ ST 7 Rz BT ->T REFRFVOM (TE VI /blue
state]) 72D TH 5,

KEDMLARIILTOETR - BERIYTS

2018 Republican and Democrat Control in the States

—a—3—5
/NY

of Executive Branch and Legislature: 26 states
© Branch and Legislature: B stares

Population by Partisan Control:

Red States: 164,139,104

Blue States: 66,422,682

Split Control: 101,221,600 (1 b+ Vetbw

Democrat Control of Executive Branch: 7 states

it © Branch, D emacrat Control of Legislature: 6 states
“Republican™ Speaker governs with Dem tic votes

*RIEEFFNT—TIVITIHITHRLERLENE., FRIERERHIS—TIVITEHTRLERLREETE. RITENENTH, EerhRERE., HIRER
PNITHR. BN ENE., AEESNLERETRTHH,
(7T Americans for Tax Reform, fIXIZ=ZUFJERBREKRX BRI T 7 REE)
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AL R—FDLXV TG Lzt NN OB ER 2t NIREARLL ST T, R ROEEER &7y
sav” /BlackRock Ea—)V K=Y Y7 AT Ryh-<H1Y A M Goldman Sachs Asset Management |3=2—
=M. X&) -7V —7/Capital Group IZHV7+N =T M. T Br- 71 Z/T.Rowe Price IZAV—F> K
M, XE—>/Nuveen(TIAA DL T-2HNIAV /AL, RERFOOMTHS,

121z, 7oy rav 084 EH# CEO THBH 7127 /Fink RIZMEJER TR /lifelong Democrat (2010 4¢3 H 2
H £} Vanity Fair[Larry Fink’s $12 Trillion Shadow.] ~ hitps//www.vanityfair.com/news/2010/04/sink-201004 )E =3, [ESG $¥
BRIZIZDDH DT 577 /BlackRock (being an ESG investor) (2020 42 7 H 2 B REE—= 7 2%
— L/ ¥—5—«LiR—p/Morningstar Rekenthaler Report[The Department of Labor Attempts to Throttle
ESG Investing |~ hitps://www.morningstar.com/articles/990580/the-department-of -labor-attempts-to-throttle-esg-investing )& 3 A0FL TV VDo HIRAIT,
AL R—FDEYV TR EIRH>TORVRER KOG 2L TH B3 H—F- 7)) —7/Vanguard Group %
NRVNRZTIZHY, FMIE 2016 4RIZNF2 7 Rz @ UIZA, 1992~ 2012 FEXRERZOF S?HTR
ML B TV 4, LS HFVDIR M /red state ]S H T, e BAEHFOTIZALW T EE DM /purple

state | LB DN A(HELEDNI D),

ZOHIDOFERE. 2018 4 10 H 22 HAFHARM ISA i Z0 242 RETRERS 74T 22— V—DH D
PolIT! —a—Vr—V—Mit— 74T 2=V SEER A& JEf3EE SEC 2 KPI T SEC )V —)L & #ix
BESeXE, DOL IZH LY DOL Il/‘—)l/%%%é‘ﬂ'é!"_]( hitps:/iwww.am.mufg pfextiostirase 181022001 )+ 2019 4F 12 H 16 HATH A
JiK ISA Dili Z0 291T &@TF B ELTEREDL Fal—vay <N Ak A2 ZL AN RegBIl HARIZFERD#
HIZNEHESN TS, R EIIRE O TIIRN? SIITHIT (enforcement)iZ kD] )V —V s N ARBRRR 7 1
F 2=y V— )= [RAF AL FL AN LF 2L —a 18TIEHN ( niws//vwwanmutep/text/oshirase 191216001 )72 55 HR
DH,

Zorh, 2020 48 6 A 23 Hizdem¥z3EOKE DOL/U.S. Department of Labor/ 3 EA4EEIZHITS ESG
BEIZOVTIAoRAMY b F2—F4—-LF 2L —¥ a3y /investment duties regulation | 2R UL(DOL i
K EA AR ST B B RERY AR o> ERISA/Employee Retirement Income Security Act of 1974/#¢3 B8
WP AR Rk 5k, AR @S OMRERZ D), DOL ORI 30 BISIORTVy 72 Maijikx1 )%
2T REEBBIELTRERAL. RITBEE P 5H)R/0MB D3&ZALA L7125 (0MB DR EIXN > 7 K fE»
BB T DO THEEDWEEPED E) o

Frances Perkins
Building

United States
Department

of Labor

(HEAE: 2020 48 6 H 24 HAF InvestmentNewsDOL proposal could chill the use of ESG in retirement funds])

BROTARHICHLTCBERS -V FEIZLTIE T, 12/19 = ZUFRJEBEEEASH




—ZEUFJEEEEHUE
TR OB/ (BfEHA T L] HARRISADIE

2020 4= 6 H 23 HIZ DOL &I IRE{ESE4AEBI BRI FIIRITIZS IR E 2T —)L RBUR I RO T B TR
\»/Private employer-sponsored retirement plans are not vehicles for furthering social goals or policy
objectives that are not in the financial interest of the plan, J7#¥& ORERIRFEZ T DL SH, H—0D,
FEWITE B AL AN H B S XN S 2 S TTH XN A XX /ERISA plans should be managed with
unwavering focus on a single, very important social goal: providing for the retirement security of
American workers, ESG fRAZMIHILESIEL TOBDIF TRV, UL, ESG BEE1THOAITIANEIER
L7120, V7 —2 26 LI TSR, [ESW, FTLWLIREREHLZ(2020 4E 6 H 23 HAF U.S. Department
of Labor[U.S. Department of Labor Proposes New Investment Duties Rule] ~

https://www.dol.gov/newsroom/releases/ebsa/ebsa20200623-0 ~  https://www.dol.gov/sites/dolgov/files/ebsa/temporary-postings/financial-factor: selecting-plan-investments-proposed-rule.pdf v

#Bah %3 B h
https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/fact-sheets/financial-factors-in-selecting-plan-in 'fﬁ )‘_

X3 HAEDERT L ESG--+ .

HAO&@r (mikE R, sy, 2020 4 3 H 24 HIZAF2U—Ry 7 - a— R BEH MBS
Z OB IE ) O ET I CTEEBIEYE H, BB NP ZOFEBREISIZH T 3RO BROIE H 1 ik
BEIZIE CTc Y 27 FEVT 1 (ESG BEE%E A e BRI v BEPE) ORI IL OB Bz Rk
bl (T 77— A NREZBU T, Uik SZEMEOM ERRIEEE R T IEIZED, [HR- 24
Tl ZEEHEE G, LU FRL, )OhENARBEVY —L O K E KD ETE BT 5. 1RO P
SPEGETITEDEBMEL—5 T, ST REBORRNEN S /ITESG 77> RehRA ant77 R

. FOULIEIRARITEELZD, ZTVY—  DHE00E NS EIZOWTHE YA R 62 RERBVTH
ZOPSERZIGEEHRHATOHR Y HERS) S, ESG RHAIanHBELIz 77 ROF R ERTA
ST YT HERBHROTODEROBURE SHAIC, BB EZ#HE T 2LL CHERSh D> TOT—< 1
BIEDDENERSINES, STERILIIB. 12020 4 7 H 13 B 77> RiEHi a8k (Lo &4t %
Wit &Rl BEFSTERZRILIE ST DERCSNTEY, KED DOL/J7 84 (KO SEC/GEFHH B E R
LNTHW (R %5 2H),

X DOL/ 3 BB DAL RARAY b Fa—Ft—-L ¥ 2L —3ar OBEIZOVTUL, KET—= 7 A —DHiH
BHPVRTV,  Zhud, [DOL/FEAR I REOBERH EZ BB L THY, BlIAREEE 101Kk 77 %
IS, V5T — VBB N, T—)IL O34 /Yale’s endowment fund, V74V =7 MDA EBIZY—
ERE T ZEN R KD CalPERs Z2EDR—F7+VHTITEHENIR,  ZD%. DOL DREHKENT
P& 3% ESG 2 293, LALENTE DOL I 9 R OBHEEZEBEL TS, T RERATT
BOMEDR) 30% T, ESG IZE->THRAZESFIZRD, Fiz. DOL OFTEIAMbO IS IR ORI EROR B 5
ZZ W REMED D D, 1(2020 4 7 H 2 HAERE®—= Ay —L W7 7 —F—+L 3 R—h/Morningstar
Rekenthaler Report/ The Department of Labor Attempts to Throttle ESG Investing |

~~  https://www.morningstar.com/articles/990580/the-department-of-labor-attempts—to-throttle-esg-investing ) )

7 AV B %4 / American Retirement Association @ CEQ T3%7%7"57/Graff FUXTESG $E&IZHTz\
/chilling $DTHD, ESG HEIZODWTABLEIZRENTHS, FAIFRZEL THRWD, ESG BEIZHIEH
HHRITBDNS, |, PMEBFEEEONIETHSKERE 1223891 /The U.S. Chamber of Commerce AT
w12 ¥—Dr 7 = /Quaadman I M)Y—2 ZAEELBIR O EDOHONZR$HOT DOL 2RI F5
SINBIDIE, |7 RiT D,

BEROTATH B TCERESEVSRIEST T, 13/19 = ZEURJEBREEERS T




—ZEUFJEEEEHUE
TR OB/ (BfEHA T L] HARRISADIE

—J5. BB R—N Bk THDEEELE R /Principles for Responsible Investment/PRI DL A )L R
/Reynolds %52 (FEE A)iXMDOL O RIFXURZ B X EEZL ESG EIKATER 2 DfR L& pE Mk I H K7L
B 5258, BERIZEHOTIVEIDVRZZEATIEAD, |(PRUIZRENSS ML THSN RYv 7R
/Hendricks 520, BELOHET 22321 ThZ0 7RI IET DR ERTFOOHI 74V =7 M OB
ELBERAE S 34>/ Calif ornia State Teachers Retirement System Board/CalSTRS d AR &L TY5(2020
4 6 H 24 HAF ThinkAdvisorDOL Proposes Limit on ESG Investments in Retirement Plans ]~

https://www.thinkadvisor.com/2020/06/24/dol-proposes-limit-on-esg-investments-in-retirement-plans/ ) o

EROEMZORZRIIROMEY, ANFR)—-1 ) A5 4—7 2 A&Y 7' /Stradley Ronon Stevens & Young
DF#ELTHBI—AZ A2 /Gerstein KiZI[DOL DR RIIAEBILGIRE Z5EH /74T 12— ¥V —/fiduciaries
P ESG BB HBITMET T NETHD, FHI#EMET 74V FREM/ Qualified Default Investment
Alternative/QDIA IZBALTTHD, DOL DFERIZ. ESG 772 R~ T —=Z &L hEIMThr b H T ~ /ESG
fund — themed or not —7%* QDIA(# k¥4 ZH)BLE QDIA O—FITIZB W REMEZ HERR 357259, 159
(2020 4 6 H 23 HAF Pensions & InvestmentsDOL proposal reinforces fiduciary role in ESG investing | ~
https://www.pionline.com/esg/dol-proposal-reinforces-fiduciary-role-esg-investing )+ | 722 WIS/ T I Pe 2 THD/It’s an aggressive proposal,
A2 37 N /Impact investing Btk & E P /socially responsible investing & RO HEIEBZ DI LR
DXL,  RIEMEZETED ESG &% 3508, FrLOEE S M SCEILBBELIRY, 2L TFA4T L AD
ANV AI NS ED, B, ZEEHIT, ESG #&%2 T35 0 BHHATIIROPS LAY, 18659
(2020 4 6 H 24 HAF InvestmentNews DOL proposal could chill the use of ESG in retirement funds]~

https://www.investmentnews.com/dol-proposal-esg-retirement-funds-194444 ) )

4. QDIA---

401(k) 77> HO5ERT 74 )V Mg ih (B 8IRNE) / Qualified Default Investment Alternative/QDIA V3. 3
FBERZLIRWIMA B OBELLEL TFOIBEINTOSREM T, 477N B LI —F Y NIZAT A b
F—bD 77 RELIT P/ “life-cycle” or “targeted-retirement-date” fund or account, (ii)NF2 A 77
> R/“balanced” fund, (iii)¥—%" vy FZALT A bF—R KT ERFEMEZIRTEF—VR-THIN b
/managed account FTdHH(2007 4= 10 H 24 HA} Federal Register[Default Investment Alternatives
Under Participant Directed Individual Account Plans |~ nttps://www.tederalregister.cov/documents/2007/10/24/07-5147/default-investment-
alternatives—under—participant-directed-individual-account-plans )0 I‘gﬁ\ E@ml%‘imlf& 90 Huwt:;kbnlé‘%*Rtﬂgkéﬁi\ %0)
BAORIT, 120 HR. SEBEIEDHScAHRZ HINE T 58MBLATXT7 72 RS QDIA L72>TWnW%, TAY
H- TS5 - AR Y —{i#%2/Plan Sponsor Council of America IZk%&, 2018 4EIZ 401(k) 75> D 2.9%H
ESG $¢&% & A, EREERRD 0.1%TH-72(2020 4 6 H 25 HAT InvestmentNewsDOL’s stance on ESG in
401(k)s could be difficult to undo~ niws://www.investmentnews.com/dol-esg-401ks-difficult-undo-194467 )o

FIBEAEDPRED, RO HARITOL R—NZTESG BEDVARY -V —L %5 25952 T\ [Rko7a—r~)1
BEROT—I)VZB0H  BORDF PHIC LSBT R EL, BERIZOMBITEHL TS, L., HHRSE
DBECRG /D, BfTZOBRBEBORBRE THMEZEML, EOLIBRAL—RETHIDZE HED TOLKDH, LWz
TAPMEFETEIZREZ, 1(2020 42 7 H 16 HAT HASRITTESG % K HHDBHEDOBEBIBSE R OB Az DOV
TJD p.6, P18~ hitps://wwwbojor.ip/research/brp/ron 2020/ron200716ahtm/ )OI TR TIH B0

BEROTATH B TCERESEVSRIEST T, 14/19 = ZEURJEBREEERS T



—ZEUFJEEEEHUE
MU R/ (B EFAZ L] HARISADIE

[RFEEBHET B R ESG BEEZ 2R3 508 MBI ZH5TIZRV DT, 2020 4:4%D DOL % 2015 42
oI ED—HEMOHEZIEL TOBHIIEIRZHTIIAR,  SZIRDENTIZ., RO NLEEN
%, U TMBEBHAII A RITERTIS, o8 A K%/ coal is great, more coal please, JEFV, ESG &
RITIEVDODH 57577 /BlackRock (being an ESG investorlX[ A BIEEWN, A RIZBI, J&&Z
%, 1(2020 4 7 H 2 HfERBEE—=2 7 A¥—L /7 2 ¥—F—<Li3K—k/Morningstar Rekenthaler ReportThe
Department of Labor Attempts to Throttle ESG Investing ]~ nitps//wwwmorningstar.com/articles/990580/the-department-of -labor-attempts-
to-throttle-esg-investing ) C D Do

RILMGEDY PN~ —7 [T | ERERDY RN =7 TN/ R F—] (%)

£ e
Fiv" )

(Hip: Think DesignlUS Democratic and Republican Logo Designs.)

*Republican Elephant/kILfIFEDT L F)L~<=—21Vv7]1E Democratic donkey/ RESEDT L RN ~<—2TN /R F—]
JERNBRIT T TR, JBEADHHIESV. RERIZIETER, BFH1ES.
BERIXN/F 32— THB dE1 &S0, ARRIXe /R 2 —%T 8D/ Jackass. #E1EL S5,

BB CHD7—H - KU H1—/Faegre Drinker DL A 2 /Reish FlIIZN EF TR I 4% /Democratic &3t
fn4Z/Republican OBHED TT 720K Tz LTz/back and forth on this with sub-regulatory guidance, F A%
AT UOBHEIZ X TR IR DS, 52D RS DD, LB, IR B THHIU—T A& LA
/Ropes & Gray DVeF > 271> /Lichtenstein Fl32015 4E 10 H 26 HIZA 73~ BckED DOL/Obama
administration DOL I% ESG A2 i5ME K/ economic factors L& 2 5NBE 5 H>Fh

( nttps://wwmfederairegister.gov/documents/2015/10/26/2015-27146/interpretive-bulletin-relstingto-the-fiduciary-standard-under-erisa-in-eonsidering-economieally ) 2018 %E 8
H 23 HIZhS > 7Bekio DOL/Trump administration’s DOL A% ESG B ZRIFNRLDEL TERBTSHIZD
UNTEE U 72( hitps://www.dolgov/agencies/ ebsa//employers-and-advisers/guidance/field-assistance-bulletins/2018-01 )o 1 & 9(2020 4E 6 H 25 HAF
InvestmentNews[DOL’s stance on ESG in 401(k)s could be difficult to undo]~

https://www.investmentnews.com/dol-esg-401ks-difficult-undo-194467 ) o

BROIAEHICEAL T BRSOV BE 2L T BT, 15/19 = ZUFRJEBEEEASH



—ZEUFJEEEEHUE
TR R/ B EFATT L] HARISADE

M. 2018 4E 8 H 23 HITBIFAZEIZOWT, DOL 1X2018 4EDH A7 A, ERISA 135325t H /747 2— %
V= — B ABHEIZ U0, JEEERN H A R AL 72D 3 B 8I1I2V AV %2 5| X 21 5 HE SR NWESS DOL O
FAED 5% #0538 LTz /ERISA does not allow plan fiduciaries to sacrifice returns or take on risk to
promote "non-pecuniary” goals, |£E595(2020 4£ 6 H 23 HfT Pensions & InvestmentsDOL proposal
reinforces fiduciary role in ESG investing |~ nitps://www.pionline.com/esg/dol-proposal-reinforces-fiduciary-role-esg-investing )o

ESG Z i3 28T, 2020 4E 6 H 25 HITMT A —H—K/Wirecard H5WEpE Fe X OBMAE B Tz B ES
THEREUIHE 2T T, [ESG HBEIL, BERETHHEHEIRZ TLHDERE DAY % 6T 5 BWH7LEIR
ZLDRBBBIEB>TOD, ABITEIA P WRPET IR LI 74> Ty 7 T4 —1—R
/Wirecard D&% M LI BEFERTDTAXY —H—RD ESG Za7I3MEL 8D >z, ESG a7zt 43
SEAGKERE. MSCI &Y 2T FVFT 47 AXTAY —h— R Bl F L @A Tz, AL ZAD ESG #4114
LTV DF L 741 THIPRIE S ekliTEotc. HRBEHEBV—HN T LRV R - AL NARA
YRR VAL NUSIER WS IB 0Tz, ESG #97col A his LB R SEETF oz Y —h—FK
Heatdndd-olz, 102020 427 H 1 BAF Financial TimesDid ESG investors pass the Wirecard test?]~

https://www.ft.com/content/3aeb9395-1f4d-4774-8f4h-533 1acc28e04 )&%‘bﬂflz ‘%o

5380 DOL/ J3E A L IFkR, JLf4E 32350 SEC/REZRG IR B &% ESG ZHEMEL IV,  [SEC/REZ#HR
FIRB XL, BENREABUICT 7L RAZ B BN T DAV — V% ESG 772 FRFLBERDHLPEIDKR
aTH7S, 165995, DOL/ Jr A LA kR. SEC/REZMRGIZ BRIt I TH S (1Rik %5 B 1),

BigES X, 2020 4E 11 H 3 HIZ KM 28 %D 5. ESG ZHEMET AR IEED/ N5/ Biden HijHl
Kifhl, EHIZRERD FRTREREERT UL, 20 DOL LT REL L5 Rtk b Tkl 5.
NAFURTRIRHEREIK 2020 42 7 H 14 H, 2V)—0 TV F—RiFE RBLT 5512 2 K5 /8 214 kKFZ2 8%

T B A RE L, RN T—E L DR

awrire, warmosmee ass 1 HE BIDEN PLANTO
BH O AL RETBZEBHIET. & BU I LD A MODERN,
NEHDOBEEDAEIZE>TII 1L 10 - SUSTA' N ABLE

122072, EHZAIHL, =RV XF—axME

ﬁ&&u SRR RSB, 2035 AEETIC I N F RASTR UCTU R E
TbREEPHBURNE ) R ROEIIITE T AN D AN E U |TAB LE
H ORI E R LIZA, FA BRI TR CLE AN EN GY

KB, S it 0P R 1 e s

M%c‘:fiz Jgﬁofb‘o;;oe CI:;‘; f[(l)r FUTU RE

President[ THE BIDEN PLAN TO BUILD A MODERN, SUSTAINABLE INFRASTRUCTURE AND AN
EQUITABLE CLEAN ENERGY FUTUREJ ~~  https://joebiden.com/clean-energy/ )o

HEAREBTHDHO—T A&7 LA /Ropes & Gray DVLT > T 281> /Lichtenstein FlZM4ERETICHERE TS
BHNZ, RERBRED W REMHIC X > TEINSREIERHDH. ZDO 70z AT LERMEILED TR, |
(2020 4£ 6 H 25 HAF InvestmentNewsDOL’s stance on ESG in 401(k)s could be difficult to undo]~

—a >
https://www.investmentnews.com/dol-esg-401ks—difficult-undo-194467 ) a 850

BEROTATH B TCERESEVSRIEST T, 16/19 = ZEURJEBREEERS T




—ZEUFJ RS

MU R/ (B EFAZ L] HARISADIE

' NISA

RBOWERELT, ESG 77V R/H AT F TN T 7 RANDBERADRD D, F7-Va—L AP RITT DK

E TR EARBEHETEETH S 0 AR OERIZE TN,

[B—= TRV —IzLDL, 2019 4EDREDY AT FT N T 7 RANDGERAL, BEREIESTRHAED 4 15
Y kEizote, AT F VRGN R B IREEE LA AN I 2—F 27N 77 M0 LG EEEE
(ETF)~OEEANE 1200 425002 ED, 10 425D 300 25 25 RN LTz, A% GMO 78X 4 D&PE
SR ZOBRERT AN 2RI THY, R KO 247 7y 70y 78548, Y A7 )7 1%
LT ZOMZIRARLE R R LI, —F, IhHETDE /hooey LB NIZHBRNVEAENRH D, K
DOL/ %4813 45 H. ESG B&~DHKZ 555305 HINZ Rl BiZ L LT, HE80E M Z 5t T L T By
BERPHZDOAIE DX IRE E BE T HEOBH U, - (8)-+-o — T, SEC/GERH G BB 2T, B4
LABLI7 7  RAEZRET I DN —N % ESG 77 RO EHERHDNEIPRETHTZ, < ()-++ 718
BABIHILESEL TOBIZR DS T, 401k TFNTH AT F I NG R REEL TNATOEOBL R
FOoTWBiELH D, XE— LB ERBIER LT 74T TV T RAAF—DFRATI, 54%H5RIEHE i
HEDETEBILHAEITH D THEEZ . MEEPEERITFUL TIELOREEL T, #EEON
TEZSALE (48%). NHE(48%). ZURZSBI (470 IRENZFET ST, 1(2020 4E 6 H 26 HAT Barron’s[Why Big
Companies Have Embraced Social Responsibility

~~  https://www.barrons.com/articles/why-big-companies—have-embraced-social-responsibility-51593215927 )o

HEANTRED ESG 77 F/H AT F TN 77 KRR A P IEL TOS(FRlK&ES M), 2020 4 3 HIZKE
2—Fa TN 77 R ERK (1993 4 2 APSOT—F T R) OFliFE I REEDNFRHTHTE AL FEES
LUM2020 4E 5 H 26 HATH AR ISA O Z 0 306~ hiwsy/wwwammufeip/text/oshirase 2005260dt )o  Tolon T DEHAIT/NE

< HRTRDE, BRMASEEINE72S,

—E KEDESGT7UF(H—T> - TURLETF, MMFERQ DMK E KR _E KE
2010%7A 308 ~ 202046A308 2010578 ~ 202056 A
BEEEL B esoror ingstar Overall, AREALTIIR S E) *ESGT7/K-Morningstar Direct®Sustainable Investment - Overall, RRFAVTIIR
350000 [ +10000
' [MSCIT—1LF A= F b2 Ew) - [mscrr—E- 1o FooR cEwm) .
300000 [ —— KEH 18000 | — xEn
By 03—V X HRT . 5"‘7 Ua—V XY RT
S RATSES LN - Elrr o paam
250000 | 5 +6000 |
200000 |
+4,000
> — V3
150000 —?"‘7"/3—_ VR HYRT
/{;?zr +2000 [ Feygq
100,000 - ?—Ehm*f VTYIR
z5 UTVIR 0 b
50000 | & |
0 0 wscrg—n| 200 o T ’:sfr:ljv”—_j;
""" — @@ O O M 0 O 0O O M OO O O O O O0C oM OC oD : K
TEEeESsTETEEERERESESEE R ATy PR e Tt iR RSEYsaER &8 z
O T S S T S O ST z s s ool ol i g
§ 88358888 :5:%&%z58¢&88¢8¢8¢¢s SIS R FIRKIILFR IR gN
8 8 8 8
(HiF: 7 =AN'=7", Morningstar Directd Y ZEUFJERREMRR RUBRT—7 T2 7 REHBHER) (HiFf: 7 =L =5, Morningstar Direct&t) ZEUFJEIRRBRIEHR RUBRI— T4 7 REEAER)
@ BROESGT7YEGH—T> TR EETF. MMFERODMRE LTS @ BROESGT7EGH— T2 TUFEETF, MMFEROO MR RS
2010%7A 308 ~ 202046A308 2010578 ~ 202056 A
DB BA)  seseoror ingstar Overall, MREATYIR LA BM) MBEAVTIIR

1,500,000
1,400,000
1,300,000 -
1,200,000
1,100,000
1,000,000
900,000 -
800,000 -
700,000
600,000 -
500,000 [

| MSCIT—JLR- A2 T s (F8)

By Da—V X HRT .
EUT1 4/7—/’71(1:‘!!!) 2

*ESGT 7K+ -Momingstar Direct®Sustainable Investment ~ Overall,
+50,000

—— ZOWEH

ety L5427

LORE

—— kE#

Lo T IV |[+10000 |
(FEsh)
o axm | 40

|MSC['7—JLI~‘"(>7'"‘771(?EI&)

+40,000 |
9’ O3V X HYRTF

130000 | AT A e

+20,000 -

— zotEH

90 LYY T L

—— EE

NIV T LI

400000 | ZDt~TAILSUE, KE, 75 ax4 <
300000 PRI YR ATV~ B | o XEREW SKE ()
200000 [ " pigll\ -10000 | 1 )
; Y §-Ya—sX-
100,000 4 Pt YRFFEUT A
0 427 | -20,000 - = 0 AVTFIVR
= = EE e S P T e R EESTEESETEE
N~ & o < o - - = = 9 |eeeeens MSCIT—JLE-A4
= = = = B A SR SR R (YRS - G TIE SR U (R SRR ¢ ey
gﬁﬁﬁggﬁﬁﬁgggﬁgggg g s~ c - - s oy el g M
S 88838 %8%%3%83%8%8%8¢8¢85¢8§m b SRS ZFSESRR]SZFRFRIEIRES
(HiFR: 7 h—An'=5" Momingstar Directdt) = BUFJEIRRERR KU BRI —7 T4 U REEHHER) (HiFT: 7' —AN'=5", Momingstar Directd ) ZBUFJERREHA KU BRI —7 T4 U REEAER)

BEROIAEHCBELCCERIES-VWEEIZR T TE T,

—ZURJEBERGEHEAS T



—ZEUFJEEEEHUE
TR R/ B EFATT L] HARISADE

HHRDESGT7U RO E R - @EE A& E {120 202046 A R|RE

*ESGI 7>/ K ---Morningstar Direct® Sustainable Investment — Overall,
= @ T7v & T7Y
£ N . =1 K .
o EfE4 5| BAE ® AL 5| BAE
[ R) = | IR ) e
fiz A ) |1z A% %)
1o+ TG 1,026 37,500,881 | 2429 | 1|a—no 1,994 72,359,014 | 46.88
2|95 R 652 23,798,889 | 1542 | 2[%KFL 907 40,902,123 | 26.50
3| KE 430 22,981,272 | 1489 | 3|RHz—TFv-HO—F 275 18,220,426 | 11.80
4|2 I—TV 261 18,463,799 | 11.96 [ 4|HERUF 197 8,170,379 [ 5.29
5|7AILSUK 292 13,304,241 | 862 | 5|RA4RT5v 149 4527742 | 293
6|%E 162 7,163,185 [ 464 | 6|//IHI—-HO—% 91 3918241 | 254
NAIF 92 5433667 | 352 7[mKL 110 1,572,813 | 1.02
8|\ )L¥— 89 4639493 | 301 [ 8|ZEFIL 108 1,249,683 | 0.81
9|/ — 68 3579840 [ 232 9|M 131 1,055,178 | 0.68
10|RA R 120 3,538,852 [ 229 | 10[Fv~v—%-40—% 68 1,029415 | 0.67
11|Fq1Y 143 2827470 183 | 1H|ARR 45 704,349 [ 046
12|45)7 76 1,901,295 | 1.23 [ 12|NZKJL 31 264,235| 0.17
13|hF% 107 1,565477 | 1.01 | 13|&EFIL 8 142978 | 0.09
14|A—RR7T 88 1,455,967 | 094 [ 14[952)LL7IL 45 66,810 | 0.04
15|47 —RFSU7 109 1,353977 | 088 15|14 K- )LE— 4 59963 | 0.04
16| T —4 69 1,075,436 | 0.70 | 16|8BE 4> 67 47476 | 0.03
17| AR 54 754,453 | 0.49 | 17|FHFIL 2 29531 | 0.02
18| E 45 704,349 | 0.46 | 18|Fza-aJLF 2 9,080 | 0.01
19 [UETY Yasq > —RRITERA 2O 33 663,223 | 043 | 19|/x—Y 8 8,801 | 0.01
20| A& 115 521,388 | 0.34 | 20| Fvk 6 8,325 | 0.01
£41EE 4,258 | 154,358,648 |100.00 226885t 4,258 | 154,358,648 |100.00

(HHFT: Morningstar Directk Y ZZUFJEMRIREMR SH BRI —7 T U REEHAIER)

HATIE, KAEITESG fZIZ7L—F 20 I 2R IHBERANE A A TDHPETIE,. HARRAF 27—
R o7 «a—ROUETITED. BBIBSERIZIZ ESG HRDBBBLLARDONDIINTE->THEY. HKTHIH]

BIITREBARDPBN TS, 1(2020 48 7 H 8 HEFKRAKEBITESG BT L —F 20 5K 3B E %
AR ]~ nitpsy//wwwdir.co.jp/report/research/capital-mkt/asset/20200708_021639.html )& HIL TUVD,  [ESGBREE -+ 2 S 2ERIG) B 77
IR EIN A BB 7T TS, HEEIHERE P77 R FIZIRP>TE 2, 12020 47 H 4 BT
(Elzk@);&"‘:‘/ﬁ o4 —-Wﬁ%%ﬂj’iﬁﬁ‘ 5‘77°lC¥))i\475§5|T'ESG.ﬂ~ hitps://www.morningstar.co.jp/market/2020/0704/fund 0089 1.html )c‘:
BSONTVSHh, LTRHELFTH D,

ESG 2 FUZIIH BN THSH, PEIIN TV, 2019 4E 11 H 18 HAFH ARR ISA D Zd 288T[H Ak
AF- 2T —R 7« a—R(SSC)DEIEE TIXA—KRL — I NF U ZAPSHIRE, RETE 74T 2— %) —F 2
—74—(FD)IRALDHTIRE, KRETIXERRHE TR TEIRANZI DAL Ty R - 77 Nz 525! ]
( bitpse//wwwammute.jp/test/oshirase 1911500 ) %> 2019 4E 12 H 16 HAFH AR ISA D3 Z0 2911 &@TF A5 % L3 5K E

DOLF a2l —vay « KA A2 FL AN RegBll HARIZFERROBAAEH SIS, HEREITREOL TN
PRI T (enforcement) IZX DK/ )V —)VIREN PRERIR 747 22— %V — )b — )V [RAR A2 L AR L ¥
L—yay 18THEFNI ~ hiwsy/www.ammufe.ip/text/oshirase 191216.0ar )% 2 MO HF,

YL EEM, HAOER T a2 G L 70 L AL R—h 20202 #5355 T, RESLDOF2HTS
HhHks, ZOEETEITIERSHGE](2020 4E 6 H 19 HAF QUICKTZ R pie, [E i EH R EL]- &
AR 7L AL R—Me /N - BHEEFFZEIT] ~ hiws//moneyworld.jp/news/05 00028072 news ) CaDHDo  H ADE PEE
JH2E %1k /sophistication of asset management industry D2 X0 KB FIZOE Z I 2RIz B
TEHANLRDOEEIUTREDEEDNS, AL R—Me#ae, B, [SERSEL]ZDEUTHRLN,

EROTAZHEL T BEES L SRIELT CETAL, 18/19 = ZEURJEBREEERS T



—ZEUFJ RS

TR R/ B EFATT L] HARISADE

%5 KRBT ESG D ANRH@EEDH, 2k SEC 58 ESG 77 RO EEF £ -

[SEC/REFHHL I BB &H 2018 43K, ESG 770 REDOEEE R 2Dy —H% W RIZL Tifl#EL #—/examination
letters %4, BRITHERR LU DVYAD, ESG il ESG BE DR S - IABNT A+ —= 2 ZAREZ VT
%/list of the stocks it had recommended to clients, its models for judging which companies are
environmentally or socially responsible, and its best- and worst-performing ESG investments, ESG $
BPA KB BLREDY AT FEVTATEL T E AT EHIE. 77 N3 5435 ESG O
JRHIZ BARIZ SF>TOSH, RBOSSEIND LT,  Tudl —R—5+12 %7 /Proxy Voting/{VEEAD
HIHEATREL BTV, 1(2019 4E 12 H 16 BAF WSJTESG Funds Draw SEC Scrutiny | ~

https://www.wsj.com/articles/esg-funds-draw-sec-scrutiny-11576492201 )o

2019 4= 11 A 18 HAY HANR ISA D3 20 288 [HARAF 27 —RY v 7« a—R(SSC)DE ) ETIHa—

RL—MINF L ZPSIRE, RETIE 74T 21— ¥V — Fa—7+—(FD)iRAL O TIRAE, KETIXFR Y HE
ﬁﬁi*ﬁfﬁjxl‘ﬁ.”@’f/T /71 77/]‘! %@%'—5‘&5”?( https://www.am.mufg.jp/text/oshirase_191118.pdf )%ﬁ!]ﬁo)
=,

1Y S

—2£ UFJ EFBUE (BUERAZ LI H AR ISA O N7 F 2 73—
[ https://www.am.mufg.jp/market/report/investigate.html 1.

[ https.//www.am.mufg.jp/smp/market/report/investigate.html |
~Google FFTIEEHATT LB LIXT HANR ISA DB | LR ~

AERICBELTCTBRIASWEIR

OLEHIEKRIRISACDEEIRE IERBIBIE . BIRINISA/=—H DICETHEXH OFERIBHE BEL T, ZEUFIERIREIMERLI-BDTT .
LEMIREDFEENET LD TEBYFEE A,

OLEMPDERAREFICETHIS7- BBEZFRIHETLAREDEETHY . FROEABRETRHIVIFRIETHLOTEHYEE A F=.
BE. FEHNEEERLTAYFELADT. BEBFDOEROEEMNGRERREZRTTLOTEHYEE A, TROEEFICKY, HEHEYDERLT
bhENEELHYFET .

OLEMOABRIFMERBRRDLDTHY . JFEFELGLERBINDIENHYET,
OLEMIEBTELLHWLI-FERFICESTERLTBYEI N, TOEMREME-ZTLUFERIAETHLOTESHYEEA,
OLEBEMITTIBRF . FICHYDLGULIRY L ERMERBIRADEEDRMBETY .

OFREFRIE. MEF LPRIEZMNLFELGY . AEREEE. RIRZLVERERBOREORRTEHYFELE A,
OREFREFEBDEDOHLIAMAEFEREFTRELTIND O . BHEEQMREB CABRISOEBHFICLYREEMIBIIEILET RoTKRE
TAMNMRIESN TS DT TIEGL, BREMBD FRICKVIBREHRY . RERFEZFVALEAHYET,

OREFFEIL. RESHABHAHDIENETVRASHAEREZTVET,

OREEAECHBADGE L. RESHIVEBELT IRFOREERAHAST (RXTERREE) ONFEL T THERDSIZ. CHHTIHIEIZSL,
OVn—XFHPHDHHBRERFFEE. VO—X YD EIREDFERERZ T T HEATEFRADTIBELI LS,

OREFFEIL. AR -RAR CRERICFRHNFOEMRECHBEVEEAZALHYFEY,

—ZURJEBERGEHEAS T



