BHREE~NDIRIE:
HE-HNF R
(ESG) EXDIRE

Georg Inderst and Fiona Stewart

&

@ HRABITIIV-T



AHEEFIFIRI TN =T ORZ 7\ I FESNELZ, RERITV—T R TIChD, RERIT (EIRRERBI%E
ST EER@EAtL (FC), ZEMBEE R MIGA) X, ZNENORLIHED N Tk, ERICHIR
SLTAAEBITTT, AT BEWBIOIFEF A TOMEHEHERLET,

AREIEEHSNTODORERR, BRBIORmIL, EREIT7 —TORESCIMEAEBROREK THLEFEDOR
A RUCODEITIREE A, Fo, 7L —7IIAFI RS T DT — 2 DIEMEMEARGEST DHDO TIEHD E
A,

Z1EHEICDIVT
ZOTFHTHONEIZEENE CRBESNTOET, AEO I E 3% B CHERIE D203, HHIGER T
DM D ET, HREITIE, ABEONAENEIERSNDZ LR IREIL, AEONEDOES B IOV TIT@E
RINTAEGHELET,

RIVRAIHER 2 G T EFHEL T B AT T2 TOBMWED T L FICBEV LET,
The Office of the Publisher, The World Bank Group,

1818 H Street NW, Washington, DC 20433, USA

fax: 202-522-2422; e-mail: pubrights@worldbank.org

P : Inderst, G. and Stewart, F.,
£%r . Incorporating Environmental, Social and Governance (ESG) Factors into Fixed Income Investment.
HREAT L —7 IR (2018 4 4 H)

BEEOE/EHE  IFC and World Bank Photo Libraries and Shutterstock



ITET4TH<)—

L RRBHEATARDE =
ESGIEDEE
REZRDEFA— 3y
ESGEA L\ MEEDT TO—F

2. BHBREICHBTHESCHEE?

HERTIER 1
EREFITH® 12
ZDDES - Gl 14
3. ESGEMFE/NT A —R UR—FEREITHRDER 7
& 18
EfE 19
BHEI7UR 20
4 EHESCIHREDT=HDY—IL 23
{EFAEAHEESG 23
ESGRAT/TZUF2Y 24
ERR37 26
ESGIE#H1E% 27
5. BHIRERIEIENDLSICESCERELTNSDM? 31
G =R R V=2 %LiRY R HRTAFIILRU R 200 T—< EES 32
Ny IRE 35
TOT14THE 36
ESGO €1k ) 36

EEREORY - 12 - H/5F VR EO BXOHS | |



6. T LU RERRE
RHENA
ESGIZ &I HI+5:2RE
7455 TORRDLA N R
BER~NOELZN
EOREE
RDAT YT
fHiE
HEL M/ 2E1—%
FHIE2  ESCGOE#E
FHIES BHEOBBEESGADAI VT r—ay
g4 DA aEMEI 2B BRobecoSAMD T L —LT—4
#3785 : Bloomberg Barclays MSCI ESG{E 531
SE
RiE
Box
Box 1:ESGIZBE ¥ B ERMEK, H%. [RAI
Box 2: ESG & R
Box 3: RURZEENICBIEL 1% &
Box 4: EAPFDHYRTAFIILIEE L BEMR T REIBEZ

BL: A2\ MEEDHEE S

B2 %K - EHIREITHITHESCIR EHEDBE A 1

B3 : &5 H T HESCIHRE DKHE

B4 : FLRETHAROER

|5 : RobecoSAMIZ & THESGI =1 k

6 : ESGi#t & MK #E

B7: L—ANJILE - J) =Ry FHSORE (FTiEa 4 Tl
B8: L—AJLKR-J1—2Ry RGO HE (EF)

B9 : PGGMIZFI+HESCT FO—F

X10: Y RTAFT TR EIZEITEHRE

RLHARBREBEHFREROTI VT -V AV L
R2:BGDRITERIATZEDRY ) —= U B
R3:MSCIZHBITEHEEDEEESCEE

R4 WERY)—Z U THARIBEG AT —
K5 BHFICHTHESCERS (BERRA)

Il Bx

39
39
40
45
45
46
47
49
49
50
51
52
53
55
61

38

10
15
20
27
32
33
34
37
41

11
13
25
28
31



AODP
CAT
CCM
cbp

CFP

CSR

EIB
ETF
ESG
GBP
GIC
GIIN
GP
GPIF

Asset-backed Securities

Artificial Intelligence

Asia Investor Group on Climate Change
Affirmative Investment Management
Asset and Liability Management

Asset Owners Disclosure Project
Catastrophe Bonds

Convention on Cluster Munitions
Carbon Disclosure Project

Credit Default Swap

Corporate Financial Performance
Credit Rating Agency

Corporate Social Responsibility
Environment Agency Pension Fund
European Investment Bank

Exchange Traded Funds
Environmental, Social and Governance
Green Bond Principles

Global Investor Coalition on Climate
Global Impact Investing Network
General Partner

Government Pension Investment Fund

GRI
GSIA
GSSB
ICGN
ICMA
IFC

IGCC
lIGCC
ILS
IRIS
JFSA
LDI
MBS
OECD

PE

Global Reporting Initiative

Global Sustainable Investment Alliance
Global Sustainability Standards Board
International Corporate Governance Network
International Capital Market

International Finance Corporation
Investment-grade

Investor Group on Climate Change
Institutional Investors Group on Climate Change
Insurance-linked Securities

Impact Reporting and Investment Standards
Japan’s Financial Service Authority
Liability-driven Investment

Mortgage-Backed Security

Organization for Economic Co-operation and

Development

Private Equity
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SASB
SBP
SDGs
SDSN
S|
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UN Principles of Responsible Investing
Responsible Investing

Sustainability Accounting Standards Board
Social Bond Principles

Sustainable Development Goals
Sustainable Development Solutions Network

Sustainable Investing

SIB
SPV
SRI
TCFD

TP
UNEP
UNGC

Social Impact Bonds
Special Purpose Vehicle
Socially Responsible Investment

Task Force on Climate-related Financial
Disclosures

The Investment Integration Project
United Nations Environment Programme

UN Global Compact
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WD, ZORENL, G BRIKITHRT T 7 A o
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ESGERIIEELERIRY

AT« 5

PLEEFEDDE, EHFREIZITD ESG HE DB EH A
SNBSS NEm ES TN D, ﬂﬁlfzmﬁ%fﬁiﬂiét
WIZEK T, MEETHLOLHL0Y, 2RI
SHEINUTOAHFZEE, 1 ESG EHRIHEHIAZ ’Eﬁﬂ%
5.2 2) ESG BHRDIHAITVA— ORI BERLZ2 (K]
4) LVOIREUBIIC R 2R 0b08 7 >T0D, =
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