A (7Y bA—F— - TIV2TIL) (FB) ITHTI2EREEDRRICONT

No. TS FEonf-HERE HEREZEIINIEIEZA
B
EX7
1 7N We welcome the Asset Owner Principles, we believe TV TNIZTEBRWEREE, HYNESTIVE
that they can be a helpful addition to the| 9,
stewardship ecosystem in Japan.
We appreciate your support for the intent of the
Principle.
2 2K We believe that the implementation process needs CHEEBOEBY.KTYUUTLTIEE. 7Y b A—F
to allow for smaller asset owners. —QHETRAES FELINTITHIRERFEA.
BERBEICIE WELAHNID) 1. [EZ 5N D], THRECEE
NEZBRFZL TRECERESOMBICELLT] &
STRBIZKY . ThZThOBINFKRIZE CTRAIE
EHTEDLLIICEHLTHEYFET,
As you pointed out, the scope of asset owners is
wide ranging and the issues vary. Therefore, the
Principles are stated so that they can be implemented
in accordance with the circumstances of each asset
owner by using expressions such as “when needed,”
“considered,”  “based on the size of their AUM and
capabilities,” and “ in light of the size of AUM
of asset owners and the kind of the funds.”
3 21K We believe that more systematic references to the CHEHEOLEBY., TEY M A—F—IZEWWTHLHRE

“long-term” would be helpful throughout the

MICERBEREEZERSELHIC. AFaT—FIyTE




principles.

BEERTHLE REEDZOFHEMBERIZETSL5
MEBELIREINETHLHIEDEH (RAIS) (. BAR
AFa2T—FYy T - a—FRUa—FRL—FHNFY
R-OaA—FLELEBEEMEL-THYET,

L. 7Yy bA—F—0DBRESDHERF(THA
THY. BELDERIZK > TITRPMNAERZRIRE LY
WEESHHRIhGENI e, TREIMG] Lok
BEIWELERICEHELTEYES,

As you pointed out, the description to the effect
that asset owners should strive to contribute to the
sustainable growth of investee companies, such as
conducting stewardship activities, in order to
achieve their investment targets in the medium to
long-term (Principle 5) is consistent with Japan’ s
Stewardship Code and Corporate Governance GCode
However, the nature of asset owners’ management funds
varies, and depending on the use of the funds, there
are cases where long—term management is not assumed.
Therefore, the expression “long-term” is described

where it is necessary




Tty b —F—DNEREZRORNEHRBIEENLG R
wEH (BEHHEE) THLo T ERICEEDH D &L 574 [
BOUICHRZEZZT LR ICETEROERAZL KRS E
LT BEEORBEICHT HFRBRITAICH-HE
EHHEDTEGEVD, BEICRBEARD D [HEDFIA
ELT . BERREORNDMAODN D LD TIELEWNE ZHG
THREIBETAE,

Ty b A—F—0EREEDHERFIHRALATHDC
EDD, [RBEEF| L LTHEZMEDTEMN. BRI AE
TREDOFE NEDLSIBHLOMNIDVTIE. &7 Y
FA—F—I2EVWTIHIBFWECZEEZEELTLE
ERD

X (F=k

EL:5))

ZREFICFB/ZEZL 0T ELLIT. ZDITELNER
ELT, REELFOPRANGRE - BERMER LPE
AEEMEBEORELHEFICESERAMLEIZE DG
DTV ZERENFFIND | LEDEHBAH DA, [
RHMLGRE - tEMEM ARG TEZILELZRIBOE
BL.ZES5CRBVEEADREZHRT 52 LNZRE
FITFIRZL=0T] OTHIMND., BHEZRHINE,

REATCEOPRAMNGRE - ERMER LICENT
. CHEHEOX % HFTELEXZRBOHREL. £
STRHBVERADEREZHRT 51 HEICRLY . RE
SDEHDNL 5B, REAERCEZDERRREFICETS
ROERICEDCERMG TEMZERF X5E (T27
—DAUN) EFIIAERILHHEFAONTET,

X (B2k

EL:0))

7y b—F—DZHEFOREDOABZEEL
T. TOEEFERTHEFE (J4Ta—x)—-Ta
—T4)] ERESN TSN, DBDFEIEL. DBED
HEICE TS IBEEF AZBITHIEVNEBETEIAL
(AV:\

(ZREFOREOAZZHELT. TNEEZER
THEREINO—DE LT . ERNERERERICE TSR
REHB NFZETHEBFRAFET,

RIX (A&

We are pleased to see the introduction of a
definition of fiduciary duty. Keeping a clear focus
on driving long term sustainable returns for clients

and beneficiaries is helpful.

TV TNVICTERWEE, HYNESTITNFE
ERS

We appreciate your support for the intent of the

Principle.




8 X (BERUV We welcome the Japanese government establishing a T TIIZTEBRWVEESE, HYNRESTINE
B#) set of common Asset Owner Principles that enhance | 9,
asset owners’ ability to fulfil their responsibility
to manage their assets in line with their fiduciary We appreciate your support for the intent of the
duties. Principle.
9 BIX (KT > Ty bA—F—IZRH LT, TV TILDORANDE ATV TNIE, 7Y bA—F—I2RHLTRITA
CTLDEED | OFEAZERHEIT I BE TIEBVWEZ. TV VI TIAXIZ | Wb Lx2@BHTHIDTIELEL. &7y bA—F—IC
(1) BARE 9 R E, (F. KTV TITODWTEDOBEZHE L. o8
Li-LT. ZOBEICHERIL, KTV TILEZITAN
EMEIMHIT HENM/FEINEE. HEELTHY FE
3 (AT 5),
10 BIX (KTYY | XKIVILTIL (F) ESBIANETIERIC, RITHVE | |ITFECOVTHE., THEXFIEHREDZANEESR
STILDEED | b EDEFET LD, DEMFIREFHOBEIEEZHEITI L. XiF. TAE
() (th AE1H) |EEIZT32 &1 &Eh ERITIEE-F). BEEFORE

FHeL Y, BEEADESHBICK L EMPMEREDF
BLRELERIRNEZERTHAEFN, HEEH., EHEF
EHITEAOTHHELY 3L LATGERICERSINDE
mIZHdZ EITB;BANIE, —#MIZIET7 Y b A—F—IC
BBLLBWEBZAONETH, 7y bA—F—IT&ET
EHEEDH. KT) O TIVEZITANSEIENE, &£F
KIZCBEWTZHIBFWV = S EEBELTVLET,

11

BIX (KT
STILDEIED
(1)

CEFELE-MMOT Y bA—F—I2DWTIE BE
BRIZANDHA FSA UABICHEET SN, 7EY b
—F =Ty b E—F—-TY I TIULEZTANDE
3 H,

ATV TNIE, BEWT Y bA—F—D02HH
ZOREOFBEZMEL T, TOEEZERTLIER (7
41 Ta—Yx)—-Ta—T4—) ER-LTLLTH
REEZAONAEBBORAZED-HLDTT,

ZREFOREDOARZERT H-ODHEANSH S




EZEBELRBEL, BoDRAT—IHRILE—H5H IR
[SRI CET, BRARRZRLT ELEBIT. AT—THRIL
=N DEFORT—IRILT— LD, HBZEEL
T JYZBEZEOFBZEBRT H-HDERNDALE
MoTWK CENIFSNDEEFEATEYET,

12 BIX (RTUY | REGECANES, HFHE. ©EXFE. RIRRH. ARTYOOTIIEGEFLELY, ZNARNZEIT.
STIVOMED | KEIT 7V FOFBICHIKZENNTEZ LF. ThThER | —BISHIEEZRODLDOTELEL. 7Y M—F—IC
(+) ET DEEAOBOTETOLHBEVRY ., FRETNOERT | (. KTV TLIZOVTEFDREZHZE L. TR
DEHBEZRELRL, Lf-£T. TOBEICERL. KTV UV TILEZITAN
EMEIMHIT H2 ENEFEINSIE. HELTHY F
¥ (FIX5),
13 BIX (RTY> | DBIZBLWTIK, BERMEXFSE (DBX) 180 KTV TNIE, BEWTEY bA—F—IZHHE
STILDEED | LT 2EFTEMEICKY. BR7Ey b A—F—- T | ZEOREOANBEHELT. TOEELERTIER (7
(1) CTLNDFEMITRS-ERENMTONTVEEDERE | 1 Ta— v )—-Ta—TFT4—) 2R-LTWLETH
LTW%, ZOLT, BEFERICEVNTH, ATV UV T | BAEEZONIHABEDRRBZEZESH-ELDTT,
LDZANDSEFINATVED, BIZKT) OO TILER HERMEEERICTOVTEMABTENOREDHEZ
(FANDZLEDEZOLHR. BN ODVWTITHRWNEZE | BRTLI-HDOBANHILEZELRABEL. BODRAT
=Ly, — O RIE—ICRYT CETHRATEBREZR-TELEEITF
(th AE1#) | FEADOTTRT—IRILI—DoNEREEELT. B
RERICH Tz & Y RVDERMAZ EERMICITo>TWLC C
EEFREL. BUHERA~DEELZHEAL TV CHETMA
BEDOMBICOBFTWEEL I ELNHBEINDILEER
THEYFET,
14 BIX (RTYY | HENLESES (DC) HEF. ATUVITILORMERIZ | HEEOLHEYTT,

STILDEIED
(1)

ZELBWVEVSIRBETEALLD,




15 I (RTVY | ZITANhEKBEZLIZDBABEICH -z T81Z L TL Tty bA—F—0OFHIONTIX, BRIKTIZOW
CTIWNDEED | b, FEIEZIRTLA DORBNEUNENE, EO | TOBERBHRZBELEZRAT—I9RILEI—LOXFLRE
(1) BEREME SO -> THIETT 5D h, ZDD.8TEY M —F—ICEVLWTEYEFHSICED
CERREDT. RELARLGNA TV ZEMNEAFINE
ERD
16 BIX (RKTYY | TUVUITINEBERTIRICEERBEV--BH%E | CHEOLEEY. 7ty b A—F—IERBEZFDAICE L
CTLNDEED | REATHEBAIELELD, THBEWTTN, KTV O TLIE BEVWTEY b
(1) —F—HIZREEORENDHREHELT. TOEEEE
Bd58F (74T72—3rv)—Ta—T4—) #&1
LTWK ETHALEAONDIEEDRAZEDH-HLD
THY. XTIV TILEZITANDZIEMN ., HEZE(IC
Bod. &7ty bA—F—ICEWTTHE =1L T E
EFRELTLET,
17 BIX (KT > EHALEFELTHIET 0. BITDZESICTI 2D Ty bA—F—0&EEIERLLS. FELZTNTIT
CINDEUED | TIADOHRGELMBEMTEHE. EBALMIKESIZE | HIRERFZ. 7Y b A—F—DOWMBRETEIZDL
(1) EFRE, TESFICBVLWTHERICHRE T 2MEIEERTIEGL. 7E
Y hE—F—DENETNOEINIKRICE L TEZEE
ZICHEYISERAOREZ L5032 EMNTES LS. RE|
DIz, BoDEMNEFEICEL LTERT S LEAEYT
BWEEZBRAAHNIE, Thzr IEELGEVER] &
FTRICEHRBA (TVRTLAY) 52L&, —HzEE
BLEWTCEFZRBELTWS a2 TS54 47TV R
TLa4v] OFEERALTBYFET,
18 BIX (KT (7Y bA—F—-TYUITILI(F) Z7EY b A AT TNF, BEVWTEY b A—F—2ZHHE
CINDEED | —F—~DEFEDHT. 7Y bF—F—~DAY v bD | EOREOHBZHEL T, TOEELZERTHERE (7
1) AMYIZ< LY, ATa2—x)—FTa—FT4—) R=LTWCLTEHE




AEEZAONAHBORAUNEED-HLDTY,
ZHREEDREDNABEZERT 5-ODHANHSH
EEBELRBEL, BoDRAT—IHRILE—H5H IR
[SRI CET, BRARRZRLT ELBIT. AT—T R
=N DEFORT—IRILT— LD, HBZEEL
T JYZBEZEOFBZEBRT H-HDERNDALZE
MoTWK CENIFSNDEEFEATEYET,

19 BIX (RTY > DB®MIGFE. MAEF (R&H) USZL, BREE® ZHEfEoLsYTY,
CILNDEED | BATEOKRELELEROEEZZTIERELER
() 52&3TES, LML, Z0EAEIK, E4DODBIZEL
THEREBEORHNTAHIEWVNIZETHLT. BEFETL
[CEGQYBLIH, —BITERSINDZILDOTIEGELENDS
BEETEALLD,
20 BIXX (RKFY> | We believe that a broad definition of “asset CHEEERER. UTOESYBEWN-LELT,
S FILDHIED | owners” would be helpful. We would suggest that the
1) sentence in paragraph 3 be reworded to state “Asset Thank you for your comments, we have amended the
Owners are a broad range of organisations, including | texts accordingly.
but not |imited to public pension schemes, mutual aid “Asset Owners are a broad range of organizations,
associations, corporate pension schemes, insurance | including but not limited to public pension schemes,
companies, the funds of JST, educational corporations | mutual aid associations, corporate pension schemes,
and others.” insurance companies, the funds of JST, educational
corporations who manage financial assets and
others.”
21 BIX (av73 FRAZX L THRRAARES TS, HIZIE, R MEFERAl) & TRE) Oo—8ThY. FRAIDa>T

A A7 TY

Bl1 ez Larr7o4FEET9RT LA V&R

SAFT7THRTLAVIZHE=>TIE THERA O




ATLAY)

TE5LE. RBAFEIZODLWTIEZ7 Y bA—F—I2FERDS
NHEVWSEHRTEULD,
(tt BE14)

BEZTRICBFEADORIGWZELVWEEBZTLE
. WTLE T@RER S&IaYT34 -7
DRTLAVEFTSCLERDDELEDTREHY FE A,

ZL. 3 T34 BRAICDOVT, RTF—IHRILE
—IZH LAY T VEGRBAZT SR T, B oDEBIEIFIC
Bo Ladmh# L WERFRANONE. ZORETEICHR
BHybdlLtEZONET,

22 BIX (Av75 | BEAMKEORTREICDOVNT, AF1T— KRy TiEE Eie (I>T54) $HRAOVTH, ZDEFIKER
4 A7 -1V | BEECESGEPREEFZFLH. EETIEHMESE | ITOVT AT—IRILF—ITE>THOMY PTLEREAZE
S AVE ) KZED, ZREBENEREZ—THICHEOT LV GRESENE | THZENKRODONDELTHEYEITOT, DA E
ABEL) EVWSHTHATIEEZLD, LZDFEO—DELTEMEEZEZONET,
23 BIX (av735 TNV TLOHMEELT. TERTADT7 Y FA—F CHEEoLEBY T,
A A7 -ITY | —HFELAT—IHRILI—OHH. FRIZEOEELHE
ARTLAY) EEH. TELHETEMRZF. AT LI EAHFSN
TWAHEWVWSHEBTELALLD,
24 BIX (av75 AEGGZEICE WENSBND) . FEZoN D). TR CHEEoLEBY T,
A -FF-ITU | BORENEZBFZ], HELCERESOMEICELL
RTLAY) Tl ERESNEZABICOVTIE, &7y bA—F—IC
BVWTHRE LEEDESRZHMT SNETH->T. TOHE
RERLEWVEETHLRAZODTSMETHILEY
(FHEDTIEHBWEEFELTEALLD, £z, ThHD
WATIEEWERIRICONT, TOEAZHA (TI7RTL
AY) THEIRLEELBWEEBELTEALLD,
25 BIXX (a>F5 | We welcome the comply or explain approach. TV TNIZTERWEEE, HUYNES TENFE
4 -F7 317 ERD
ATLAY)




We appreciate your support for the intent of the

Principle.
26 X (av7S We welcome the comply or explain approach as T TIIZTEBRWVEEE, HUYNRESTINE
A4 A7 -IT%5 | explained in the Principles as it will enable better | 9
iy SvAVE ) accountability and transparency by asset owners on
how they are considering, pursuing and progressing We appreciate your support for the intent of the
on the key objectives and policies for the best | Principle.
interest of beneficiaries.
27 HIX (D) J240—7 v ITREEMIZTEY bA—F—IZHL T BEEGIBERELTERYVET,
ZANZREFNTELDEL - TEELAEL, BEXKTIVOVTLE, 7Y A —F—IIH LT
FTANDZLZRFTHLDOTELGL. . &TEY M A—F
—IZIE. KT TRIZODNTEFDBEZHERL, +59
BEtLI-LT. TOBREICERIL. XTY I TILEZT
ANBENESI DT HZENHFEINLIE. BHRELTES
YEI (FIX5),
28 BIX (D) D IHA MR E—RICHANRET HFEREHLGL CHEDEBYTY, 46, TOHEETH>TH. &7
DBHAG LGN, ZFARPAFELFIERELAGWVGEDGHA | YL TIVERTANDT Y M —F—ICIX Bo %
T, BLAKRTEIDNEELELVLD, BoBRT—IFRILY | ETIEBRETAZANDEEZRAT L ENEIFESN
—ERELEALBZERFICRATIETTIERTIY | £,
PTLDRZFANDBEIFIZEFHES G, EOBETKLL
o
29 RIX (D) KTV TILDOHREDKENGR Y D a—)L - 5HEK AT TNITDONT, Sk, HELBEBEEZHREXR.
ERHNEEHZRE =LY, DEICGLTRELZRET S E, BYGT7+0—T Y
(fth EE2#) | TEASEESNTVETH. RERATERNGER TS
A—ILPEHEAEEF > TS EDTIEIITVEEA,
30 B (£ Dfth) ZANKBREEZ, TUVPTILORELIZKY ZANAR CHEHEDOELEBYTY,




BLGoEHAIE. RANKRAZMY TIFSHZ LIELATEE
e
(fth BE 14

31 A (ZD1th) BREAT~NDZANKBAT SBEOEARMLGAEZHARE BRETAZANDEZRAVELEZIAEIZIONT
TEHLIITEBETAE, F. RERSEDOHRLHBET. FEABEEV T IHA kIC
(h AE 1) | kW =LELT,
<HEEBY T 7HA L URL>
https://www. cas. go. jp/ jp/seisaku/atarashii_sihons
yugi/assetowner/index. html
32 A (ZD1th) Ty bA—F— T TILDOZAKROERE - 1 Ty b A—F— T TILDZAKRIZDONT
RICOWTIE, EQLSGHETITONDTFED, E. DB ELMPEHTLICABEEENDY = TH A ~ZT
PRITDTFETY,
33 A (ZD1th) TV TILDZAIZDODWT T—fRICRZ 8T, UTF CHEHEOLBYTY,

ERRTDHEEHFT D1 EHDN, AR DEB®
AR DAEIZOVTIE 7Y b —F—DHREPE
REEDMRERFAI T. &7y b4 —F—HBET
I D EVWSEBETEILD,
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[ A 1

34 [ 8 1 NERABEI I22WT I7Ey cA—F—I2& > Tl CHEHEORRE. KTY oo TS NERBEL &
BREVE—VEEDLETENZRIDYRAITEEY | EHDITH-2>TOEZAIIOVT. REDEZFITRS
EVWSEBZAREITTHEL HBTEDIVRIVEQHENT | MGl &z, —Hled - THR-ELDTT,
DEA—VDRREEZBERTEVWSIEZZALEEFND.] &
DERBAIATVSEN, ZIRTHHEEITRE->TL
5D

35 JRAI 1 Ty b —F—HBoEGEHEET 2E/NERBN | HBEGIERELTRYFES,
OEAAHOEEICERITINDIRNE,

36 [ 81 REI1ORED 1 XL, TEEERICEITHSPDCAD ERBMEBFEAERBE - ERAZEIIOVTE. R
TOERICA>THEYVIICRETARETHD I FLELELE | BIMIZBVLWTEREOLEBY ., B GFHRESICEICERS
3 h%, ENT. RELARIONTWK ZENHFINET,

37 [ 81 TEREFEITOVNTIE, DBEDEITRICENT RERAD CHEEOLBY T,
EXTGE] ZREITDEORESN, BITRAUZENTE
REM. ERBERE. EEBHESEZRAHICED S L
ESINTWVWSE=O, ERICK - =EEFIT>o>TLVSDBIC
DUWT.RANMEFEIVTSA LTS EERFLTEALL
e

38 [R A1 WREEA1-112 TE20NEENSHETHIBSIEL. FREM1-11F, RA1IZEVT IREEZORED

ZRRAEREANRET D LERHTEOIRNETHDI ELVD
FOIBNEFEEMIARE,

FEZBEL. MOE-OHITERZTO>ONE VS ERBM
EFEDH] ELEZREHRETHEDTT,

BEH. LREENELOUEETHLINENEDS
FT.T7EY M —F—IZBVTIZREZDRENHEE
BELTC. ZOEEERTHEEXR (T4 T2—v)—-
Ta—T4—) ZRELTWK ZEDRHFINDEERT
BYUVET,
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[ A 1

REN1IZE, EEMEIT TGS, AIBEERDZ A LS
AVELDTELRD. ENETEY FIX—Dr—L&DH
HEDHZEZHRIAE,

ERBE - ERAHZEED DRI, EFRBMICED
ELEDEOIBEAI VT TERICEDFARZERESED
CERRBENEVSRLEDTIHWEESZ EE
BELTWET, T, ERAHICEG L TLIHFOE
RG, REALDEEZESORL CERFERELEREL
EECZEZBELTVET,

40

[ A 1

In Principle 1, we suggest to also highlight the

importance of putting in place best execution policy.

FRIBIZEWT, 7y b —F—F BEXEFE=
TRELS ZREFDOAZDOERN 0 ERATEDEREE
ITIRETHHELTHY . CIIFBERTERE
RECEVTERRIITEITOICLELEENSIDEEZDL
nFEJ,

As stated

choose investment methods appropriately,

asset owners should
from the
interests of beneficiaries, not
The best

execution of the asset owners themselves and the

in Principle 3,

viewpoint of the

those of themselves or third parties

investment trustee may be included

41

IR 1-1

ZHREZIZOWNT, DBRDIGZEIX, DBEIZHEITS '
AZEE MAZBRUMAZEBTH1=8)] NI ITBHEN
SEFRTEKALLD,

RHEZICOVTIE, 7Y hA—F—T &(ZHIBTL
FECZEEBRELTVEIT A, —#IC. DBDIZEIL.
DBZEMRENDMAETEE MAZBRUMAZETH >1=E) N
BUTHLEEALNET,

42

A 1-1

Clarify that

investment objectives, asset owners should consider

in the process of ascertaining

their sustainability preferences

FEIMICERBEDESY . 7Y b—F - ZREF
NREDABZHNEL TERBMNEEDINETHD L
SNTHEYFET . TR, ZBREZFOYRATFEY T I
I eFEAAEERT S ELEZAONET,
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As stated in Principle 1, asset owners should take
into account the best interests of beneficiaries and
determine the purpose of investing. In the process
the sustainability preferences of beneficiaries may

be taken into account

43

MmIRAl1-2

MREM1-212, EAOHBELGHDIBEIZH>T
T, RBEDEMZLRET SEIICEHEINETH D,
EVD KD BRBABDETIIELD,

AFEER 1 -2(F, [RAI1([2HVLT MEE - ERMIREF
ERFEADD. EREMICE-ERBRERVERAEZ
EHERNETHD] ELERZEHETDHLNTY,

BE. 7Y b—F—0 TZBEF) CEBRESZE
IR EZBZONFTIN. EELC L&, FAI1 OEHD
EHY TBYGFHREICEICERRENT) T, ERE
BRUERAHNEDONDG CELEATHBYET,

44

HmEEA1-2

Clarify that asset owners should consider whether
the achievement of a relevant sustainability goal is
‘instrumental’ in realising their financial return

objective.

BEELUCERLLTRYET,

THE. RAISICEVWTRT—IRILI—DEZLEDL
DERBMICEL LTRERIGEIZE, RELALEOHK
MERICETDAHRATFTFEYTAREETS52LBER
LbNBHEZHEBLTVET,

We appreciate your feedback

As stated in Supplementary Principle 5-2, asset
owners may make sustainability investments that
contribute to the sustainable growth of the investee
light of their

and their own investment

companies, if necessary in

stakeholders’ Views

purposes.

45

HmrEEA1-2

Clarify that where a sustainability-related factor

BELCERELTERYET,

13




is identified to be important in achieving investment

objectives aligned with beneficiaries’ best
interest, asset owners can set sustainability
objectives.

BE. RASICEVWTRT—YIRILTI—DEZPLEDL
DERBMICEL L TRELGIGEIZE. RELATLEDOHFR
MEREICET DYRTFEYTAREZTOIILLER
bNAHEZHRBLTLET,

We appreciate your feedback

As stated in Supplementary Principle 5-2, asset
owners may make sustainability investments that
contribute to the sustainable growth of the investee
light of their

and their own investment

companies, if necessary in

stakeholders’ views

purposes.

46

MIEEAI1-3

[+ GEMHMRICEIEERREEZTIIENT
& HHEBASH ] ORRTEVTLEL, RICEDLZNGE
LHEHEEAOND-O, TTXSEMEBETFRALENS
ERBER - ERAHERET DA ELHDHEEHLIAN
K LDTIEGE LD,

Tty b F—+—HrERBE - ERAHZEDIED
2. FAI2IZEHEDELE Y. EFPNHMROHERE - XD
EOHIZBERIZEICE, AR DER NIRRT ERE
THENEALONET,

47

MIEAI1-4

FFREA1-412 TEEMICRIT] EHYFITH., TRIE
REIC—E] FEDRIHEEDERERLIEANILDT
EXAYRY AN

KT TE, BEWTEY M —F—&HRE
LTEY. ERAHOERNGRIEDRES XL, RIE
EZE8H. &7ty b —FT—DHRECEREE DRI
Bol, ThEZh CHIWECZEEZBELTLET,

48

HxREE1-5

WRERA1-5E LT HIZET7EY bA—F—(F 1B
AEEZVCERAHOERE. RELOFBELEITDONT, L
DTLHRTEDLLIICXBLELTELARETHDI G E
ZEMLTIEESH,

EREERVERAHIZOVTIE. EHIEEH E &
Y, RETELESD. RA1ORHEDLEY NEUGFHE
EIZEDCERRENTI TADLNSZEANHFEIIE
T, FRMICIRFETEDLS5NERT D &b, BYLF
MESICTEENTDIEBAONTT,
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49

[FE 2

NERBYEEFICOVWT. 7Y A —F—REIC
BT, RELGREN-NRZHEA-BENE > TS ER
HOENBGERICIE. TDLS5BTON—BEZERBLE
FEEELELTHEMITESIZILEEZOND ) LFEET HHE
E.TON—BEDOHREGAMICHKELTLREZEML
TH L=,

CHEHOLBY., Ty bA—F—OTON—BET
HoTH. REICORLYEEERICEDONDIZIZKLY.
Bht-fEh - MREHBAONEABVL LB EERT
BYET,

AMFERIZE > TIE, AEBICHE LT (RBREBEEC L
BREIZKY) REREND - MRZBABEZE CCEA
5. HHWNE. NN SRBREZERATILHE, T
FA—F—C&IZERBITH L TENRTN ZHIBR ML
CEEBRELTVWET,

50

[RA] 2

ERICETHAMBEELFFERBEZH S BITHRT
EHVRVEDHEERNTRRIZ—2EHETT ., LLV5X
kT IREIB) [SEDNEREILDTH S, [FMMHELS (X
ANZEERT NS TIHELD,

Ty bA—F—DEREEDHRFEHRATHY.
FERITEDLDLDIZR OGN EM o, SMHEBAMOIER
st =59 IMImlfEl (oW TE, RBEFORE
DFB/EERT DERMND, &7 Y A —F—I2ENT
CHIBTWES S EEBELTVEY,

51

[RE| 2

DCEBEEEEDN. FLALDLETABHHEIL
2TWLWAHDIEEMN LU, DBEXFEMEDEEZL o2&
BETRE,

BELGCERELTERYET,

52

[RE| 2

ERHE (ER—MBEF) DOBAMEFLZLEREEE
EICERIDAREBZADNE,

BELGCERELTERYET,

53

[RE| 2

TEFLELEFOEEERICRLITILGMLSE. BLHA
DANBZZHHLGETNELESGRWI 7 PRIy
—DRFELRFELY ., RENGAHORECRELAHD
THLT. BERREMMELRBRELELTHIDOTHEHRE
LY,

DBMERAICHET SHELEE, EFERHFLTLD

Tty bA—F—CLIERELEICROONDIEM
MEROHEIEEThENTHY ., £, THEBOLSLA
ZLEOTHRRIELT HHER ENBMREFTAT HH5D
NSVREEDESIZMBENZDOVTH, &7y bA—
F—HAHE NI EEEELTEYET,

BEEGILIF, (BEEREXELREOEMAMEZHER
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T—RA3 DR LLBUVN, FHEFIC L SBEEHSAPERD
DHILE Y FORBENMTOA TV SEE. RAI2Za Y
ToARBEEEBLTEA LU,

(fth BE 14

BT ETREGL) BALELTZBEEREDFRZERY
BI-ODHEANHDEEEZATEYFET,

54 [RE 2 BHICBAKRF—LAHO>TH. BHEHNEZEHH-D Ty bA—F—CELIERBHEITRD N HEM
MBI R—O v —ZBBHICERAT S CLEEMT S | HAROHRERFERLENTHY . -, RELT HHH &
FOBRI|EBMN = FELD, NEBRMREEERT DMADNTVREEDLSITEEHH

[COWTH,. &7ty b —F DW= 2 L8
ELTHYZFT,

55 [RA 2 ERAGIORERBICAT- > T, ERZELEOZREEN ERAFDOEFBCE->THREAREEYIZEET S
SOHMBOZANIG, F—F—EEFRETHRMERDHK | L& EREENSOHRADOFEICEDLLT KOOI D
ATHENDEIETARETHY ., ChZERBICTREYRA | LDEBATHEYEY.

EARE,

56 [RA 2 FEEERLETI~ETHBINH =Y. ERDEER HREA2-112BVWT, 7Y bA—F—[F, BEE
DEVARBREENGRABES YT EHEWN -1z | ARUTY RV EBZRGMN DBEIEETED LS. &
HFMEOBESHLOVRELNH S, COLSGIBETEZRE | ERAMERGEDKRFBRFEZTV. MEOHTED=OHIZ
T EIERBFZRA 24 EITBMDN TR0, DBEGZIZEICIE, NBMEDERCHRERRERFAITAE

THHAEZHRELTHYFT,

57 [RE 2 Tty bA—F—I2dT 5 bL—Z 2T PO YR— BELGCERELTERYET,
FMARDFERLRDHRE,

58 [RE 2 Ty b A—F—1F. TIL—THOERSHIC, KED ARRADZANICHT->T, JIL—THDERRHIC

R8I 3 ERBEO—HZAEEOREBELTVWS YT —ANH | ERZERAT LI L. SMEIREXRLTH00. BRER

%, BRMICERERE 2 TLS THEEEE] %, REI3TWL
> NEREEE] LEFLGHL00. TOEEITELBRE
RERATHRRAZZITAND S EBLEIZLZLD,

ETHEMNONTIEF, &7 Y bF—F—DOFREIZKLC

T. TNZTNTHIFWOV K EZBELTOVES,
BEERGCEF. . TEY M —F—A BREATHSN

BN BERENICERT HAEEETL—TATHLSME

16




AZEEHYT. (AEXFEZFETEHLEL) ZBREFOF L
DBERMCERATEDERZEZBEYICTHONEZLETHD
EEZATBYZEY,

99

[FE 2

We believe that it would be helpful to include more
references to the governance structures of asset

owners.

BELGCERELTERYET,

We appreciate your feedback.

60

HmrEA2-2

MFERAI2-2 T, IENERRET DIH-oTIE, 4HEB
AMONEEBEN L - oI AMEEICE LD ETA
ZIEHBIN. CNIIAMZEZER L -XELGOMOMN DALY,

HMOZIWNEZITHENBAM. TEEFAICEANL
EXEICLRTERNSEHTHY., HIBRL TV ES
LY,

MAFERA 2-2 (L SMBRFET SR RELEEICH
FSNDAMMIEE LS MM EREHICHRS HRE
THhHEZRLIELDTY,

RIZ, BiFEShHEMEEICREHLT SEOHRIMEX
WSFHARF AX OB TEREFOFRZELIETH
AHH—A. BFSIhLHAMEEICREDLT DEDHEN L
MRERLGWERICIE. ARZBREFOLDHICBEELELD
KEDRIMBEEN Lo SIS FREFORBEIRLS
BEENLHEEBZALONTT,

61

HmxEA2-2

MEDMHI - RED=-DIZRLERIZHICH MO ER
EZRET55E. HlE LT TEEEEl L¥FohTL
B EMn, RREDERRT. ERRIRSH. REBEM
SHFEZERATOILELBESIATVSALNS>ERTE
AL,

CHEHEOEBYTY,
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=83

62

=83

BEEONEELEEERDREEZRTHZBEN—H
LTHEY. ZBENERZZRL TLSENHALMIZER
HSNBBEE. Ty bA—F—F TREEERE ELE
THLEEAOND-O, RAIBIC, TZFEBHEEI LWLVSR
WEANTIEES D,

ZRESHNESOIUHEETHLINENEDLLT. 7
Y b —F—I2BVWTEHZBEESFOREDHEEZHE
LT, TDEEZERTHER (TJaTa—Yx)—-T
A—T4—) ZRELTWWK ZENPFSINDEEZTE
YES,

63

JRAI3

Ty b—F—0, ZREZFOINROBRANEEE
BEAGWNIEIID LT BEIEORBEREZXIEZET S
=6, KXOFELEVWEMER T SLOIGIHERIX. 7Y b
A—F—-TIVITNIIRLTWEEEZ SN, TOE
fETRLD,

FRAIBICEREDEEY . 7Y bA—F—F (BEFL:
FE=ZFBTELGL) XBEFOMNZOHAN S ERFED
BIREBEYATI CEARDLONTVEY, THED KL S
BIEEIF. (BEXEEZETREEGL) ZREFOMNED
OTHEIIDBEEN DL, THIWFEAREILDEER
bNFET,

64

[7A] 3

Ty b A —F—IZRB|Z RS LEICE/MAER X L
T. FYBLKEEZTEHIRE,
(t BE 14)

BELGCERELTERYET,

65

[RE|3

ERERL - ERAZZEHANICETHEL TREICSHLT
RETRIC, IRBEZFDERZHFATRLEICKLTRE
EIRNETHAI ELTIEES M,

Tty hA—F—OFHZOWTIE, E7 €Y b4 —
F—IZBVTHEYLGFEHEZITEOICERREDT. Thn
BT ENEIFSNET,

L. BERREAEZFICOVWTIX. 7Yy b —F—
TLIZERBIIRLTENETNCHIBI WK L 28T
LTLWES,

66

[RE|3

We support this Principle and the supplementary

Principles on risk management through asset
diversification and the use of risk management tools.
Objective evaluation of market liquidity for Asset

Owners can prove challenging for three primary

TV TNIZTERWEZE, HUYNESTENFE
ERS

BE.BRAFEDERIZE-->TIE BEDEEFEIC
Bo LT, fIZIEERENRD T 7 > FOBEFATE % B
DHEDRLGTE, RIMDERNBLETHLILEEATHEYE

18




reasons:

-There may be an absence of data points, as many
securities exhibit either little or no trading in the
secondary market.

‘Where there is trade activity this may be in
smaller trading sizes than the position sizes on the
Balance Sheet.

-The ability to evaluate liquidity in a stressed
market is difficult.

To evaluate market liquidity, a modelled framework
is often wused. Such an approach should be
through

measures (for example, out of sample back-testing).

qguantitatively evaluated appropriate

—g-o

We appreciate your support for the intent of the
Principle.

When selecting an investment method, the asset
owners are considered to need to confirm the
liquidity, such as the non-redeemable period of funds
in which they intend to invest, in light of their

own financial needs

67 [RAI3 A regulatory landscape that facilitates market BELCERELTERYFET,
entry by more index providers would prevent continued
dominance by only a few providers. We appreciate your feedback
68 [F8)3 We believe it would be helpful to include an [RAISTIX. 7ty bA—F—E,. SBREZD-HITE

assessment of asset manager stewardship activities
in the selection process for asset managers. This

could be added to Principle 3.

REZOERRZHLHICH-Y. BoXITERZFLEZREL
TRF1T—FOYTEBERET B0 E BEXLDED
BB RICET AL OMDELRIREIARETHDH LI
BLTBYFET,

CITWIIXRE, 7Y bA—F—DHRECENS
ERFZATREWVEZEARELDOTTN, CHEEOAEL
ZO—DIEZNET,

Principle 5 states that asset owners should take

19




contribute to the

sustainable growth of investee companies,

necessary ingenuities to
such as
carrying out stewardship activities by themselves or
through the investment trustee, in order to achieve
the investment objectives for beneficiaries. The
ingenuities mentioned here are considered in light
of the size and ability of the asset owner, and the

method you pointed out can be one of them.

69

MIERAI3-3

Tty bA—F—F—BHIC1 DOERMEEZEDHAIC
BERZRIELTVSLDEON, REOXKEWT Y M
—F . BEROEMHEBFEZRALTLLIOTEZL
Mo WERMODFEEVEITTRHR CEREEZEE L TLY
BHDEDIGRODITHLERTH S,

FFERER3-3[F, HLETHRICT DOERMEREFIZD
HERZRALTVWABZEICOVWTE&HLI=ELDTH -
T.EBELTIRTOT7 Y bA—F—H 1 DDEHL
HEFOAERZZELTWS, EEMLRFELTLS
ERMEEETHEOILDATHR CEMMEEFZETE Lk
FTWA, EVoHAMRICEDCRBETEIIEVEEA,

10

HFEEA3-3

ERZRRALE~DHMERFAT SICH->TIE, ERE
RENLEOTAMBERECELEZIDETAE] £HD
M, ERARFELRE. BoAb oI AMEEZEEMICE
BATE DM,

MFERA 3-3 L. ERZEMEEFICRET SHTIC.
HF SN HAMMIEE LS MM ZERSHIITHIET NE
THECEZRELE-LDT, &9 L LA MMEREZ
[CHREASIDLDICEROAGNEEZONET,

11

HFxEEAI3-4

WRRA3-4ICIE. TV b)) X FEEFET S ER
ERRUVERMTIEYICEEZZRLIZETT Y bE
—F—HDRHTIABTHD L ZFHRITARETHY . KU
TOESITEXLTEH LML,

ML, EREEICK D TRLGRERFENTTHONSC
EEAMRIC. HRERXBEZHICEENIRVCLDAHED
STHRLEWKSIZTEZENEETH D

(th A5 14

WRREA3-4FX, Ty bF—F—HERZFELZE
EY HBRF. MBEORIRE VoA GEROAICK
S2THIZEE T, EREEEDRNOER (KiTDERS
HTORBRFZEL) LV RENGERZHFA. &
HETICENEF LW LZREHLE-BDOTY, TDE
BEMGERZHH TS &4 <, BAMICTHEBOT Y
J—URXMIHELONTLEINEN LT, ERFRE
EEEITDELEEZROTLDLDTEHY FEA,
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12 fHFE/RAI3-4 T#hE MIREEERASHT GE L “FILR" LUV WRERS-41FE, 7Y bA—F—DERZREEE
EEZEMWEZ TRV, T HICH->T, MAEVOREDOHIZLLFHELET,
ERTEAEORNCER (HATDERSHL TORRFZSE
) ZHFER. REZTSEMNEFLVVEZRELIZE
DTY, BIZIE, BIZKFEMIIL—TIZELTWENS
EDHELDTHRLGWEIICTEIZIELEETHD
EEZET,
13 fHFERAI3-4 EETEHHIM LGOS TIEHEMT 5. L5 2 &I WMEFAI-4F. 7y bA—F—MERFRFTLETE
FENH DD TIELELD, ETBHICH->T. MBEEVCRIEOAHICL LHIEEET.
ERTEABEORNCER (HATDERSHL TORREFZS
) ZBFEA. BFEAZTOELPEFLVVEZREHLZD
NDTY, ERFAEDEHBIBROREN X MEETH-
TH. ERARRZERAI L EREREDHIBEFZS D
BRICEYHMTZAGEELHEEEZEAONFT,
74 #HFERA|3-4 We also welcome the Principles encouraging TYOOTIIZTEBRWVERESE, HUYNRESTENE
financial institutions in their asset manager | 9,
selection to consider emerging or independent firms.
We appreciate your support for the intent of the
Principle.
75 fFERAI 3-5 EHHMLGCRELOHEERE7 Y b A—F—I2Fh b CHEREoLBYTY,

NBHEVWSEHTELD, Ff-. BT LBLERKEEEY
B ELEERODBLDTIAGNEWVSFEHTELD
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[#E 4

16 [REI 4 [RAI1~ 3 TIXEMEL IZHEEF] THHH. R4 i 2ICREBDEBY. TEY A —F—DRT—7
Tl TRTF—=UHRLT—] £H-TWD, ST I2E | RILA—ITF, SBEZFLEFNILEHRBLTEY FE
BEEZBCRAT—ORILE—] ETNERVLOTIEHAWL | T,

o

17 [RA| 4 ERARRICOVWTERZLSIERI S LLEALN BELCERZVEEEHYNESTEVET,
HENRBEINTVEIN. MAFEELRT—VHRILET— WREFEM4-2ICEBEDELY. 7Y F—F—HE
PEFRETUNOE=ZEDN, ERAHEZRFATERERE |  AXZBEFOREDCH THMERINDIZLEFEFLLAG
FEHMICHRTI A EF Ty b —F—F~DHED | . ERAHFLHEFTR, LENICHREINS LS ITER
GICENDBELHAH-0. BRAEATICIE, REMICHR | REBEZIXTEHIIENEFLVVESNTEYET,
THCEDAMBMEZTSFELL=L,

78 BRI 4 We are supportive of effective communication of TYOOTIIZTEBRWVEESE, HUYUNESTEINE
information (reporting), as it ensures transparency | 9,
and accountability in the management of funds.

We appreciate your support for the intent of the
Principle.
79 [RAI 4 We believe that Principle 4 could be more clearly CHiEnEBY., TEY MM—F—DRF—OFRILE

worded in English

- We suggest “Asset Owners should report clearly and
transparently on how they apply the principles, in
order to fulfil their duties to their beneficiaries

and other stakeholders” .

—~DHEAERERETHOH. RT—IRILFT—DEMEIC
BEIHdhbMYUPT LT, ERKRIZOVTOERIEH
TRZ51)) BTN BZEFEBELEEZTEYET,

=L, BRIBROAEZIZOVTIK. 7Y b —F
—DHRBELERELSOMERICIE L TENRTA ZHIETL:
ECZEEZBELTVEY,

As you pointed out, in order for asset owners to

fulfill their accountability to stakeholders, we

22




think it is important to provide information on the
status of management ( “visualization” ) in an easy-
that

it should depend on the size

to-understand manner contributes to the

stakeholders. However,

of the asset owner and the nature of the funds.

80 fHFEIR A 4 -1 WRRA4-1IC TRT—IRILT—DEBETELED CEEOEBY. TEY M —F—DBRXT—UFRILE
2. BEICE>TIEHHEZ L EDI-RIGERETTHIRET | —~DHAEEZRT-H. AT—IHRIL T —DEREIC
Hd] EVWIXEEMA=HEI M, BT 500 YPTMET, ERRKREICOVNTOFRRIZM
TRZ31ED DITHONBLIFEELEATHYET,
L. BRIBEOAEZFIZOVWTIE, 7Y bA—F
—DHRBELEREEDHERKICIE L TENTA THIBT LV
ECIEZBELTVWET,
81 fHFEIRAI4- 1 BE 14 T, AH&EI EH DM, T2 TRHELDD, CHEEBFABEVNV:-LELZ, HYHNES T
FL T
82 fHFEIRAI4- 1 BHRAFIREEFETEY b A —F—HPBELHRET CHEEoLEBY T,
530THY . B—HITRO 5N B EDTIEELE DERE
T&LD,
83 IR 4-2 HRRA4-2DEREFEFOHEMEETEIGWAELE BEELCERLLTRYET,
LT AT RN —ICBELRFREESZ G N=HITE BE. BERIREOAEZIZOVWTIE, 7Y b A—F—
FAEESEDEARMRIAZHETART LI LLMNER, | ORECERESOMBICHE L TERETN SHIBT L1
CCEEBELTLET,
84 fHFEIRAI4-2 HRER4-2(1C THHBETESHCORRIRE LRI FRFRA4-2F, RT—IRILE—~DIEHRIR IR

RE] EHBIN, ESVSEKRN. 7Y bA—F—HHE
SNERKRRERET T4 R/ A— v —DHT, #1D
Tty b —F—0DERRKRERHT 5 LIF, T#EYT
(F7E LD,

LTHDT7TEY bA—F—DRREZEHTHEEZKRD
B5EDOTIELL, & TTES] B TORBHRIREICDONT
RgBHL-EDTT,
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85 fFERAI4-2 A REMIEIMEREEFICHAVT, EEOKRRXTERE CHEEoLBY T,
BERRLTLWAN, TOIEFIITWS THHRTES
EToOEHRIZM) ERBLTRLD,

86 fFERAI4-2 NEAAHEZHFA. REMICHETESLSITXT CHEREoLBY T,

HIENEFLL] EHAIN., HEREEFICHTLER
EEEHAIERAHOEIEMEORMELR EEELND
BERLBELTVAILEF. ZITLWS TIXI D1 2&
RELTRULD,

24




R85

87 [REIS RAISTIH. YRTFFEYT A ERF2T—FOYTE BELCERELLTRYET, CHEEOLEEY. 7Y
FIZDOVWTEBEEINTNSA, I TEEACRXOEFR | M —F—(F. LREFOREOANEZTERT AN
HIRED—BZESBHZHEDI LS E5GKREBANS | o, EABM - ERBRZERT 5-OICREXEEFEOR
E 7ty MM —FT—13EEERALZERTINEL | AEEREEHZHELVRTREDSZ LT, ZHEEFITH
SRHIZDVNT, 353DV LBHRAAERBERAVWSERWNE | BEL6TEEEIC. TOTHIERELT, BELD
B, EORRAMGEE - CEMER EFICOGEA>TK S

ENEIFENELEBATEY . TOERIX2(CHRELTES
YES,

88 [RA|5 We suggest re-ordering principles 4 and 5 - to BEELGZCERELTARYET,
ensure that reporting covers stewardship activities BHE. R4 L5DIEFEEBLEGL &, ERKRIC
and oversight. DNTHDEMIBBICRL T, RF2T— Ky TEHIZD

WT3, SRAEEZR-ITLTRELGERO—DELTIR
HIEHLI3BADNFT,

We appreciate your feedback

Even if the order of Principles 4 and 5 is not
changed, stewardship activities may be provided as a
form of information necessary to  fulfill
accountability for the investment status

89 [FA|5 We fully support Principle 5 which encourages Asset TYOOTIIZTEBRWVERESE, HUYNRESTEINE

Owners to conduct stewardship activities
We suggest that the Government provide more
guidance on whom to prioritize stewardship activities

on.

ERD

BHE. AFa2T7—FIyTEFEZR-FICH->TIE,
BOoDRELRAFEHEZ DD M EITS 2 LR
FRETHDHELTBYFETH, TOBEOAED—DEL
TCHERBOLSICEBERIEMLEZDHTRAF2T—Foy T
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FHZETOIELELEADNET,

We appreciate your support for the intent of the
Principle.

When fulfilling stewardship responsibilities, the
asset managers should consider taking measures based
on their own AUM and capabilities. One way to do this

is to prioritize stewardship activities, as you

pointed out.
90 [REI5 Most Asset Owners in Japan incorporate BELGZERLELTRYET,
sustainability considerations primarily through . 7ty b A—F—I2BWWTIE A T—9RILSY —
equity investments only, despite fixed income | MEZVLCELDERBMICELS L TRELBEICIE. X
accounting for a substantive proportion of asset | T+ EVUTABEAMEEREEIT AL EZDODNDEL
owner investments. THEYFITH, ChEIHABREICRON-LDTIEAGRLE
EATBYFET,
We appreciate your feedback
When deemed necessary in light of the views of
stakeholders and the purpose of investment, the asset
owners may establish a sustainability investment
policy, however, this policy is not |imited to equity
investment.
91 BRI 5 The “Dialogue on Enhancing Sustainability BELCBERELTERYFET,
Investment Products” suggested that sustainable
impact from investments should be clear and concise. We appreciate your feedback.
92 BRI 5 It is important to educate investors about the BELCERELTERYET,

26




opportunities of securing long-term investment

returns through sustainability investment.

We appreciate your feedback.

93 [RAI5 We are fully supportive of giving consideration to BELGQZCERLELTARYVET,
the sustainable growth of portfolio companies, in
addition to consideration of financial performance We appreciate your feedback.
in the shorter investment horizon. We would encourage
further capacity building programmes for asset owners
through participation in collaborative engagement
initiatives that are most suitable to their needs.
94 [RA|5 Consideration of providing additional guidance on BEGIERLLTERYET,
specific sustainability issues.
We appreciate your feedback.
95 [RAI5 It is important that the Principles recognize, in TYUOOTIIZTEBRWVEESE, HUYNESTEINE
supplementary principle 5-2, that  long-term | 9,
investment returns can potentially be improved
through  “sustainable investment” by promoting We appreciate your support for the intent of the
growth among investee companies, which contributes | Principle.
to the sustainable growth and development of the
broader economy.
96 fEFEREN 51 MEHO7Ey bA—F—H1HE L GERZREDOR CHEEOLEEY . tEFRESRICE TS HEBE=4

FaI—FoyTEBIIHTEZE=RY DY (BEBE=4X
J)oJ) EAS52LEBERBKELTEZLNDSl ESh
TWAETH, REFEESSTIE MB@E=21) 7]
FEMETHEELTWS, COERE~DSMIEZ. DBA
FRAISZa2T5495LLEBIC HAEADRFa1T—F
Dy TEHORELLERSSATEELREZES LD

V2T OERMEAE. HRRAS-1I2ET 2 EBE=4
VT IZBRAETHEDEEATEYET,
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ERBL TS,
(fth BE 14

97

I RAI 5 -1

MGE@E=%2"1) 27 &l3fEhr, ERZEREDE=S
DT EBBTITS VS0, —BHTHLESIZA
S, RICEHMTREEZRY VT EERETEGNEL S /IR
BE7Ey bF—F—ZBELTWSERTHNIE. £D
FOBHIREMGZHETAE,

BEBE=2YJTEEROT Y bA—F—D1HEL
TERAZEREDAF1T— ROy TEHIZHT HE=S
JoTEFTSCEERLTEY., fIZE, tEFSEER
TIE TEFERFaT— Ry THERES ¢ §A
BREL. H@BE=4) 7] I2E8mMT SEEHRMTEESE
EEHOTHBYFET,

ERICHBE=2I)TETINEINE. BSDHR
BEORANFZBFEZADD. &7 Y M —F—IZENTHE
ICHESNDIDEZZATEBYETHN . LT LILZDE
RIENMRBEDOT7 Y bA—F—ICRONGNWEERTSH
YES,

98

HFxEEAI5-2

WREBRAS-2ICTHRTFEYTA4RE £HEIM. Y
AT+ ITILEE (sustainable investing / investment)
DAEN—IRRITIXEE LD,

BELGCERELTERYET,

99

HxEAI5-2

PRIZZADEOIZIELENINY | WESHERITH
NEFHPER. FRRE~NDEBFEETEH-OoHLULE
AN ZOBRAEITEY A —F—ICEEEFEITT
WEZBENEBMICEEL TS, #HFRERAI5-2(F,
CHOLIEZBEOFEZERLZLOTHY . BROET
FRIZEEZMAITIELS EVSERNETTRZ 5,

BELGUCERELTARYFES . 4B, 7y b4 —F—
[CEVTIE AT RILE—DEZCELDERBMIC
BS L TRERGEICE. BELCEOFRMBRICET
BYRTTENTAREEZTOIIELEIEAONDELT
BYFETH, TOBEOAEE. CHEBOZRICIERE SN
WEEZFET,

100

#HFxEEAI5-2

We suggest amending 5. 2.
- “Asset Owners may wish to make a sustainability or
responsible investment commitment or formulate and

publish a sustainability or responsible investment

BEELUCERLLTARYET,

BE. 7Y b A—F—I2BWTIE RT—9RILT—
DNDEZPCELDERBMICESL L TRELGBZEICE, BE
EEEOHBEMNRARIZET AYRTFEY T4 BREZTT
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This

international guidelines

done in reference to
including the ICGN Global

or local guidelines such as

policy. could be
Stewardship Principles
the Japanese Stewardship Code. Asset Owners can
demonstrate their progress through clear reporting
and by considering signing up to organisations such

as the UN PRI.”

ST EXEALNDELTRYFETN. EDRDAED—
DELT. 7Y M —FT—DRECEAFEZHFTAD
D, CHEREOESIBAELRYBILDEEZZET,

We appreciate your feedback

Asset owners may make sustainability investments
that contribute to the sustainable growth of investee
companies when necessary in light of the views of
stakeholders and their own investment objectives. In
doing so, the asset owners may take the approach you
pointed out, taking into account the asset owners’

AUM and capabilities
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Z Dt

101 Z D DT TG REEEETARICERNEATL KTV TNIFE REFEICRST BEVT Y b
i0%E, BEXE7EY M —F—2FICHERL TV | A—F—DZRELEORENMNBREHELT. TNEEE
%5, BBEBTHAS7 Y M —F—ICHTHERERLE | ERTSHERE (Ja4T7a—Yv)—-Ta—TFT14—) &8
BITONERBEARZIT NGNS, TOERAEANLED | ZFLTW LTHEREEA NI EBEDRAEENHT=H
KO ICERBATEDDh, NDTY,
7y bA—F— - FTY I TIVICEAT 2EETR
[CEFI®ETIE. 7Y bA—F—ICH T 5 ERFICH
HERBROHDIAICLEHEL LTERSEWVZE.
BEREVELEVEEN EELGT7 €Y b —F—MET
LZERETLEHREL LTERITBMLTEYET,
102 Z Dt Vb N R NS BEOFEODEKMNGARN tOXETHWLNTWSIRREFLBER. hahT
BWTBIZRTHINFTTELGL TERMICEETED | RE-BHLLG-o-TLBHEDIIOVTE, BAOBKREZR
EF) TRELGWLESSH, ZATWBEN Bl : 74 Ta—Sx)— - Ta—FT4—.
TNV TNR—=R - 770—F%F), EREDOHTEZE
FLTHBYET Bl : RFT—UHRILF—, VaR%E),
Ty bA—F—-TYV OO TILORBHFIZDE, K<
BREICL CEBBWVEITSK S5, B - RBIZEHT
FLYFET,
103 Z Dfth ZRAICRE L EFTNEHhY TR 5, BEELUCERLLTRYET,
104 Z Dfth REDAEZEK] & TREOFBZHE] D220 BERECEE - THOHY AICEEEHLSRERICENT
RBRZEZFEVORTTLED, ESVSERBDH, X TREOMBEHE] LVLSKBZAVTLETH, Z
BEZOFBEZELVROTCEWVWSTEY b —F—
[CHIT 2 ERADERFICELLIRBRTIE IREOFELE
Kl EVWSRBEAVTLET,
105 Z Dfth FEERICOVTEH—BERERTRLGIHERERIC BEELUCERLELTARYET,
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DEEEFIANELEERD,

106

Z Dt

EXMBRAUALATEY .. THHEZEILHETOR
BEHICEOLLIENICHLERI NEERRL & LTET
BRELDEHFT D,

BELGCERELTERYET,

107

Z DAt

REIBKEERCECHAGE>THEY ., HFHET, aun\D
MIFEHLNTWTEENT, —AT, LAIZHEMIC
EI ENIRETHA S,

TYVIOOTIZTERWEEE, HUYLES TENFE
ElD

Ty bA—F—- TP TILOABHFIZDE, LK<
BREICL CBBWEITS LS5, B - FRBAIZEHT
FOUET,

108

Z DAt

Ty bA——0"ZDRAZEZIT AN, TEIZHETIC
T BALHDDHAZ VAR I N TSHTF 4 REEDE
TRETRE,

BEGIERLLTERYET,
BE.THLLWEXRERDT Y FTHA U RUETE
B 2024 FE£RETHR] TlX, GP I F (F£BILEIEER
WITBUEN) OHFHEEERFOIELGLAMNT Y
F—F—Ic LT, ERRREEDSHKILDOEE, X7
T— RSy TEB~DOIRME. ERELSEEE (C10) O
BREZEOEEMAMOER - BREZTREYAAZEES
HOETE - AKRO. THHGEBKEOAREROLH &
EEINTEY. Tho D7y bA—F—0D5E LY
5LEZALNFET,

109

g2k

Ty A —F—DZTANDEFR— 30558
BIZIF. ELW VT4 TE2ENMEDIDHELDH S, B
[SIELFaAL—2a eET 5 EEMENTHA S,

BELGCERELTERYET,

110

g2kt

KT TILDOERBICHz>TIE, ©EELICEDS
. 7y M —F—OMELGAIARETIZE VLTI,
ITNTIOEREREZFREDICHERLI-LT, BE - BERALG &R
NEFNZZENBVKIERINZLY,

BELCERELTERYET,
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111 ZDith [Py bA—F—-TYITI) () ICHATHER BELGQZERLELTARYET,
BEDHFEEZREMAEHLERLAGHEEOHK+ AICEL Ty bA—F—- TV TILOABTHFIZDE, KL
THETH, MIoTWLWAAEFERTH T, BGREICLS CEBEBWN-Z1T5& 5. B - FHAICEDHT
RAMNEPYATEHSLOD, REVERIZRMEN | FVWYFET,
TLHSDOMNERNE D
112 ZDith 7y bFd——- TV TII(R) #RBE.T BELGQZCERLELTARYVET,
Y M —F—ICBXABRFOKEEZZRDIL S LGMAR
FEREARICRE Lz, BRICE T2 REIRVTmEERIC
BOtHAZEE~ETHD,
13 ZDfth EREXTEORAIIOERASL TOEREELRZRMT BEELGZCERELTARYET,
TEREWVWIL—ILEGS>TWS TS, SEEZHICHATTES
KOITL T =&Y,
114 Z D fth TEY FIR—O v —PEMARDODAMOREENS BEELGZERELTRYFET,
5E5. FENThOT7 Y b R2—D v —EADFHE
NHEILEIND KD, BITHmMEERMUL=FZE 0N,
115 T Dt Consider revising the stewardship code to encourage BEELGZCERELTARYETS,

incorporation of system-level risks, including from
a sustainability perspective, and engagement with
beneficiaries on broad preferences, including on

sustainability.

We appreciate your feedback.
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