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Principle 1  We will incorporate ESG issues into investment 

 analysis and decision-making processes. 
 
Principle 2 We will be active owners and incorporate ESG 

 issues into our ownership policies and practices. 
 
Principle 3 We will seek appropriate disclosure on ESG 

 issues by the entities in which we invest.  (Principles 
4 through 6 are omitted.) 

Strengthened Collaboration with PRI and Domestic and 
 International Organizations  

Addressing social issues will lead to creation of business and investment opportunities 

Sustainable 
Society 

GPIF 

Promotion of ESG 

Companies 

(ESG) investment 

Investment returns Creating Shared Value 
(CSV) 

Signed in September 
2015 

Increase in business  
opportunities 

Increase in investment  
opportunities 

Consent 

Investment 
management 

companies 

GPIF’s efforts 
Executive Managing Director Mizuno was appointed as member of the Asset 
Owner Advisory Committee (in January 2016). 
Executive Managing Director Mizuno assumed the position of PRI board 
member (in January 2017) 

(Source: Created by GPIF based on information from the United Nations, etc.) 

GPIF’s efforts 
President Takahashi attended the meeting of the government-organized round table 
for promoting implementation of SDGs. 
(September 2016) 
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Expected effect by expanding ESG investment 

■ Virtuous cycle brought by the 

expansion of ESG investment 

■International comparison of ESG evaluation 
(based on the number of stocks) 

Expansion of ESG 

investment 
(Investment opportunity 

at low cost) 

Increasing 

incentives to 

enhance the 

response to ESG 

by companies 

Improvement of the 

ESG evaluation of 

Japanese companies 

Improvement of 

ESG investment 

and the 

performance of 

Japanese equities 

Improving the 

soundness of pension 

finance 
Building 

sustainable society 
South 

Korea 

Hong 

Kong 

U.S. Canada Australia Switzer-

land 

Germany UK France Japan 

(Note 1) Analysis based on the ranking of ESG evaluation (average) of the top 10 countries (regions) in terms of the constituents of each 

index 

(Note 2) Constituents and ESG evaluation are as of June 2017 (Source) Prepared by GPIF from MSCI and FTSE 

China India Taiwan Canada Australia UK France Japan Japan U.S. 
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The ex istence of  Japanese s ignator ies  
stands out in As ia 

Asia Total Japan 
% Japanese 
signatories 

Asset Owners 18 14 78% 

Asset 
Managers 

71 33 46% 

Other 26 12 46% 

Total 115 59 51% 

51％ of PRI signatories in the entire Asia are Japanese. 

Source：PRI 

■No. of PRI Signatories （as of August 2017） 

PRI:  Principles for Responsible Investment 7 
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Breakdown of GPIF ’s  Mandated Asset Managers  

Number of  
Asset Managers 

Number of Funds 

Japanese firms 
（No. outsourced） 

11 
 

     46  
（12） 

Foreign firms 
（No. outsourced） 

24 

 
     39 

（5） 

Total 
  (No. outsourced) 

35 
 

     85 
（17） 

Numbers in parentheses indicate the number of funds utilizing an 
outsourcing scheme since their managers are unregistered as investment 
management businesses in Japan. 

（as of Apr. 1, 2017） 
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Press Release (Aug. 4, 2017) from FSA Website 

(Source：Financial Services Agency) 
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Examples of Foreign Asset Managers Registered or  

Providing Information to GPIF’s Manager Entry System 

Possibility 
of Entry 

into 

Japan 

Current Situation 

Firm A Yes 
Opened Tokyo representative office in Spring 2017.  
Considering obtaining a license.  

Firm B Yes 
To hire Tokyo Office Representative within 2017. 
Targeting to open Tokyo Office in 2018. 

Firm C Maybe 

To open Asian base in Hong Kong soon.  To consider 
entry to Tokyo if business can be expanded to various 
financial activities and not limited to asset 
management. 

Firm D Maybe 
Referred to the possibility of a Japanese office as base 
of its Asian strategy. 

Firm E Maybe 
If mandated work by GPIF, implied the possibility to 
open an office in Japan. 

Firm F No 
Has a very close alliance with a Japanese trust bank 
and independent entry may be difficult. 

Firm G No 
Based on past experience of closing their Tokyo 
representative office, re-entry may be difficult. 

Source：GPIF 

R
e
g
is

te
re

d
 v

ia
 

G
a
te

k
e
e
p
e
r(s

) 

P
ro

v
id

in
g
  

in
fo

rm
a
tio

n
 

Source：GPIF 10 



年金積立金管理運用独立行政法人 
Government  Pens ion  Investment  Fund Copyright © 2017 Government Pension Investment Fund All rights reserved. 

Asset Servicing: Areas of Operations 

【Investment Management】 

• Policy Asset Mix 
• Investment Strategy Selection 
• Investment Manager Selection and Assessment  
• Asset Selection 
• Individual Security Selection and Order Management 
• Investment Research  
• Investment Risk Measurement and Analysis 
• Proxy Voting and Management 
• Stewardship Code Monitoring  
• Securities Lending & Reserve Funds 
• Transition Management 

【Asset Servicing】 

• Asset Servicers Selection and Assessment  
• Custodian Selection and Assessment  
• Safe Custody and Securities Settlement 
• Detection and Preservation of Assets 
• Cash Settlement including FX/Cash Management 
• Performance Measurement 
• Investment Information Management 
• Market Information Management 
• Public Communication- Investment Results and Related Inquiries  
• Compliance Monitoring 
• Information Systems (Planning, Build-Out, and Management) 

Government Pension Investment Fund 
(GPIF） 

カストディ (Source：GPIF) 

Current Framework of Asset Servicing 

Delegated Asset Services 
(Individually Operated Designated 

Trust Agreement) *1 

Delegated Investment 
Management 
(Discretionary Investment 
Contract) 

Instruction 

Japanese Investment Manager Trust Bank 
Instruction 

 In Japan an unique Trust structure is taken in managing Japanese Pensions’ accounts. GPIF is investing through a Trust vehicle, according to the Trust agreement between GPIF and the Trust Bank.  
 The Trust agreement entrusts judicial authority to the Trust Bank. The Bank will be the legal owner and is given the power to make certain decisions, perform various legal or non-legal matters on behalf of the pension, including filing of regulatory documents such as 

tax certificates. When the investment manager requires an ISDA agreement, the Trust Bank would act as the counterparty for the ISDA agreement to be signed with the brokers. 

*1 Delegated to multiples per asset class (domestic/foreign, Equity/Bond) 
*2 Delegated to foreign assets servicers  

Foreign Investment Manager Global Custodian 

Delegation *2 Custody 
Contract *2 

Japan 

ex-Japan 
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Transition of Delegation Structure in Asset Servicing 

信託銀行 運用受託機関 

カストディ 

■ GPIF has reformed its asset servicing delegation structure to consolidate and reallocate its assets and  assign a single trust bank for 

each asset class. (the year of 2008) 

(Before) Multiple trust banks responsible  
for each asset class 

(After) Single trust bank  
assigned per asset class 

(Source：GPIF) 

Issues： Outcome： Operational burden on data cleansing per asset class 

Complexity in asset delivery and transition 

No need of name-based aggregation 

A drop of frequency in asset delivery and transition across 
trust banks 

Reduction of data preparation in trust banks 

Trust Bank A 

Trust Bank B 

Trust Bank C 

Trust Bank D 

Trust Bank C 

Trust Bank D 

Trust Bank B 

Trust Bank A 

Change of 
Delegation 
Structure  
In 2008 
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Foreign 
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Domestic 

Equities 
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Bonds 
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Bonds 

Domestic 

Equities 

Foreign 

Equities 

Domestic 

Bonds 

Foreign 

Bonds 

Domestic 

Equities 

Foreign 

Equities 

Domestic 

Bonds 

Foreign 

Bonds 

12 


	20170911(更新版)01懇談会議事資料v3_J
	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	 PRIや国内外関係団体・機関との連携強化�
	ESG投資の拡大で期待される効果
	日本のPRI署名機関の存在はアジアのなかで突出している
	GPIFの運用受託機関の内訳
	金融庁HPより（平成29年8月4日 発表資料）
	ＧＰＩＦのマネジャーエントリー制度に登録または情報提供している�海外運用機関の例
	資産管理の業務領域
	資産管理業務の委託形態に係る遷移
	スライド番号 13
	本提言の背景
	Possible Tokyo Metropolitan Government Action
	Tokyo Metropolitan Government Action (Continued)
	Tokyo Metropolitan Government Action (Continued)
	本年度の次のステップ
	国際金融都市・東京におけるEMP等の導入�に関する主な考慮事項
	背景と解くべき課題
	諸外国におけるEMPスキームの比較
	“Emergence” - Paris EUROPLACEの4本柱の一つ
	EMERGENCEの構造
	EMERGENCEの概要
	EMERGENCEの実績
			東京版EMPの目的は何か
			東京版EMPにおけるEM等をどう定義するか
		EMPを含めたEM等支援の全体像
	今後の検討事項
	EMP導入による金融都市・東京の進化を目指して
	一般社団法人全国銀行協会会長 �平野信行氏　提出資料�（国際金融都市・東京のあり方懇談会　メンバー）
	スライド番号 32
	スライド番号 33
	スライド番号 34

	2017091101SeventhMeetingMaterials_E

