OAVRDOBERUVIAVMIH T H2ERMTOERA
/Summary of comments received during the public consultation and
the FSA’ s response

J. f5l/Legend

AKIOAVRDBER VAT IERMTOEZ A IUZEWLTIE L TOBEHERANTLNET,
/The following abbreviations are used in the “Summary of comments received during the public
consultation and the FSA’ s response”.

1IF K & #5/Formal name B #5/Abbreviation

ERERIGIZEEERITOHRENLZEEEE/Comprehensive
Supervisory Guidelines for Financial Instruments Business Operators,
etc.

BEEX$5 &1/ Supervisory
Guidelines




(1)

No.

A RDEE/Summary of comments

ERUTDZEZH/FSA’ s response

AEEEBRHIX. ESGAUTIL—2av EVSRRIGEVNATI ) —Z—IZRIL
FSELTWBESIZRELS, TOS L ALKR—LTlE, TESGIRIEZRVIRSERAS
HADEFIUZEITE7TODEEIDIED—DOMNESGATIL—3v | TH
BEMBIFTONTHY . [ESGAIUTHL—ay 1ZLomYiThEWETESGH
BIEIFEZABVEVNSERHEERIN IR Ho-LBS5, ESGIU T L—3
VE—EICESGR—IVI DB T HILILTESGIREDREINSITHTTS
FSHBEIMN, BFTLEESGAUTIL—Yav b bE>T—RICHKRT 510
TIEEL, P ERELEVSBRETELD,

[ AT RE T 2B E |IXESGIRED—DDREEEMN, Wb DA/ HMEE (S
FDRTWS9%&77VR) TIEEBEMZBMICESELTE—RNISERRAIEL
HICR-ITREEFEHERINEORERITHY., HFFalseatt REBEILWVSE
MZERFIZEITAIEE, BRINER2DY /S—HFELEVRBAOBRIZENT
IF. EFOEBEMNAEVICERDEEEENDITOOBAAATELRELS, [E
SGEREDRAEZELEFHATRELHEBE I D EFESHNEVODTIEELD,

CHEEDOEBY. WHWBESGAUTIL—avERET 510D TAEAAHRH
THEILTLVELMERIZIE, ESGIRIEZIRMTHILITTEF R AL 5T, ESG
EBDHECREEESHEIOLERLTEY. Tz —2IC[ESGRIEILTS
CLIE. ESGHRENREUFEREMEETHAEEIHYET,
CHEREREATEBEXBELELZ, CERHYNESITESNVELL,

ESGIRIEEVVSEAEREIT. ENUNDT7URERSITLT, BREICEHEEDHT

RETBIEHIESGIRIENHEZEED . ESGIREITHK LT AL R EERICET

2 |WKAMEWSERRTKLD, LHRERDDIEN ESGEERE T HLAEREEALTERTIEEERARHICE
1T HREBRFEERDDIEDELYFET,
AEBIEHECER T AESGRELRH BNV IL—TEET . UTRL)AER |[EEERARMANTIL—THNTERT SESGIRELEEIRHICEHRIEILEN
FBHESGIREEDLTLE—BIT LD TIHBENEEIONEN REBIREHICKY [BOILETEBBOLEYTI N, MBIZEET IESGHRIENDEMELIRT HHE
UM ERTHESGHRELZHEBRBHICERIEIVLERLT LI KUNTE (L. AEBEIEHOIESGEREIOMELDRZEHLICBETILELNHYET,
3 |BTPESCHERETHICLERARICHAT IO, AEEEHCARLA
LWESGHEEREZ#TII7 R THIELHBNEEHBEIL T HLTHERETESL
DEFETELD,
AEBEHECEBEINIESGEEADKIEIZIOVTIE, HGETERSHD [REBIEHTIIESGREIIOVTE—NLEEREZEDHI LD TIEHYEL A,
4 |REMICHET2LOTHY . REOHIFICERTHIRFNEL-THEET 510 | AEBEHOBEICRLEBEE LA>TVELD, BRI ETSHTR
TH,. BETILOTEEVNENSEBFETKRULD, SELTHEWWET,
VI-2-3-5(1 2BV TEREXETHRILT A LITHATIBEFZERTIDICE [(BERCERLELTSEDSELSIETEEET,
SON. IXEDERBEICDOVTIIEXAX LY FIHRICELD TO =AD&
5 |LWERS,
FAREERSNBIRICIE, IEBRCEFMICEET HURY . RHEOSHE.
BERSLHARL TV IKILT, LYRFIRE - BEMADOEEINREDLLRS,
AEBRHEZREEIUNOBANBATISHARICERTIIEILELL (BEBEHERFALSEDOEEERSL DX IGPESGEK S R EN L
EBS, FZ.EEEMHEEHMICLEA—LTOEET,
— A TEUDSFDREESEVSEREEFICHEEOLNDAELEERSH, SFDR
[FEUDBERD D THREIN TS, BEEIEH T TTESILICH, £RUTIEITT
6 |TEBILIZELRYMNHHEREL TS,
FRERAODBEN. EUNKSIEIV/ZDESHT - DEEER AT HIER
EEEHLFRELABEITLSESS,
AEEEEEICOLTEH, EHIMICLE 2 —2L TV EEE. FOBICIESED LS
I ERZRBITAHRETATAZLEED,
; (DEROILT. IIFHRITIESVI-2-3-2(2) ODEBEHBILRRIC. TUTIDIES [CHEBEEHFERAB XV LELZ, CERHYMNESTIVELT,

ML,




2)

No.

AV RDEE/Summary of comments

ERUTDZEZ A /FSA’ s response

TESG ZREMNRDIELERELTEY IO EERF, J7UFRERICETS
FERE DR OHIS - S FERERFA. FERSHICEVTHEUICHE TS
ELVSERRTRID,

CEEDEBYTY,

BRAMRELGLHIEELER I DEEFIEZASHTRODEVSERTEILD, 5
IS BERMRDE50%LL EP80% L EEZESGREDLLITRET 5LV 585U EK
M BIEDA A= NHNIETHORIEE -, T, BHFERD—=2 T T HED
FH 7T —42ELTUN Global Compact Principles~MDIEHERL 1T EFRIL . T D
ZITE 2 ORITROEEEE N TL TR EHETILSEIEE . FIBESGAIUT
TL—2avDHETISIWEE G [T ELER 1EFHLHNEZ I TELD,
Governance(R#HA)IMRERN SIS —D AV LD —EREL TR EHIBDERE
LTCELD FICCOAEREFIDOEREE T hDESGIRIELLSHRALEH
REZICANGVERER. KEBEHORMENEZZ TILD,

WFhITEREDLESYTT,
ESGERIEDZIMEICOVTIL, BEBetteRFEA . EEERARLICELTERIIC
I NBEDEEZFET,

M(2)ESGERIEDEHEIICHITSIESGERENHEANER [ESGERERZEED

FERBERETDDERITIE.ESGEDLODEZEEHZ THLEWLFFICSH [T

TWAELEBELTINS, B A TESGENLNDEEEEHITHRERLNATINSE
WSERETELD,

ESGHOBAELAEZE DAL E, CCTHESGIEF—2DIF—< ILAR)LELTL
MNEBRBTENELLD, CDKSHKRTIESGIREL ITA MO T—RIRIE
EERYR—IUTI— L EBREINSEA A,

TOJLALR—tTIE. TESG &5 1D X545 ELTIESG EXREEBINE
DRREME T TESG FHEDB WV HEHERE T DIREETINFIRSNA TS
M. CDESEEEER D>VDONSEINDESGEETEERLEL TREHIMICEET
513D EEZLNDZDTHNIL. I8 LHLBAREICLTIELLY,

ESGREADZIMDHIABEHIZERONTNSEVSIRIFTERDESYT

Fz. CHEEOLEY . ESGEE—MICEERT S LEHLLV— A T.ESGIRED
BEGEBICHT T ERSMAICHLTIL. ESGEEDEAWVIIIELE=4 0@
U EERD ., HERDRBEHLETILELNHYET,

BE.ESGREE. CHED KSLESGEBBINEDRREMETITHEDETT
[FBWEEZLNET,

ESGEFERERELTGEEL-BREREADREEE . ESGOFHEIERZICD
WTHEEZESLBRIZDOVT,.ESGREIZEFNIGADHEEZFDAA—DH. B
ZAEHZTIELLY,

PR RERELIED THYERAESGHARENERRENTIELER CHAH
i%@?g@:éﬁﬂﬂf%éﬁueﬂEta%’a_“—ﬁréi@ﬁ%%?il:m\'Cf&éﬂ‘éa%%b%é
A °

ENEE.EQLSUFET. BREREZERICFATAETEE I RBERLEELTC
EDTEDOD AT =S, BAREIZT REEEEZ S,
SFESFLAAEDEECHHEIIENGL BEDTST—ar D KSIZHER
REYYDLRIREEZ D, TDT=8. ESGIRIETHANELADHIBTIZIE, Vi
i%%?&éﬁ'@ii%?‘éESGd)IE BEZDER-FIAOFE BEZRTRLENHD
Ao
BIZIE BEI=N—RDOREBRBE T, RATAT RV == HBNERS T4
T RON)—= G EFALTIZVNIEN EBLRER I ERAESNEDN., HALE
ESGiRIETHS (RIE)BEELLBYS5DH . WEDEHHEDFEATILHEA DM
(AR
BE. HETETIE, ) DSz, (3)BTRDOTREHEE. QR—kT+ U4
. OEHRHTRESOH T 2ATHUARIITTERER |LVSREAFELATS
Y, DD FTERRICBEICE TLVERWNEEZ S,
R0 (2)ESGIRIENEH I T. ESGIRIENDEERZFTT RIRELEEZ D,
1E.EUNSFDRAEEESEIZT 5L, (3)BTRNDOREHIE, QR—rI+A 1
. @B RIEH. OF YT, TREN TV S EHEH-TAEREEFLEZESG
RIELTZDOABEYUITIHLELNEEZS,

BENEDEEIOERICEVNT. ESGAREMICEELEREGH>TLAES
(BIZILRELI-ESGHOREELF-IHWGEICITREMRIZEENLTL, XL,
f%%@l:ﬂ&ﬁ%ﬂ%ﬁ&iéhéé:BUin-‘.:.-‘) [ESGIEFELRERTHBIEK
LLET,

[FELRERIZEH.ESGEREDZAMEITOVNTIE, REBEHEZRFER T, &
ASICEVLTENICHEFINDIEDEEZETHN, TOHBFIZHEVLTIE, 1=
N—RBEFE. EROHREZEOVTIIHMERICEYSDELEEZET .

[FERERIOEEZERNICCHERVEEEEVD . EXFELT . TEELRER]
EEWNMRZBIENTEDD,
EEMENPRYMLEERELEIETESGREEIITELTIE. RENZEED
M. ESGEHELMEDRRMEDMAEZEELEZDLITEEDERTOERLE
. 2DDEBERICEREDT. WTFIHODAEETELTEHILIIEEEEZAON
%, CDIGA . ESGEEERERDUVEDEZASUN I T IIEEEMEE L&
FHIET ZEIETTRED,

BENEDEE IO ERICEVNT. ESGAREMICEELEREGOTLAES
(BIZILRELI-ESGHOREELF-IHWGEICITRERRIZEENLTL, XL,
HEEIELTRERENRESNDLSHIES) . [ESGIEEELERTHD 1T
LLFET.ESGERENFEEDFEELERIELTLEEDOD ., HERMICTESG
FEERBEZRELTREMNREETEL TS IERMERVESTIBEIZIX, ESGH
BIZEZRELER A

Flo. CHREOLBYNTELER | IIEREELBETH. WThERENICER
BERTHOILELIHYET,

TESGETFEHRERLLTEYIEHDM. ISV EELER LI, FIFMRE
LTHESGEEDEEMET HEEBELTVDOMIIDE, AIRETHIITHIE
TEEMIZEHRLEELEL,

F  BRENROREICH-oTE, BRIEARKOUBT—2ER T 2L
1272%A%, COESIC, RERFREDEBIGM B THSHBATICONTIX
TEELERIOHIFICHYERLESTENEZEZ TEVMNTHORELV =L,

ESGERERRBEENTIELERELTEY IEHIN. [TELERIEF.TE
ERBEROFD—DIEVSERTERDEIELRERLHYRBDIEEZADLOTH
Y. IROEELGERIEVDSEROERETT LD TIEIGVEVWSEETELD,

BERMEDREEITOLRIZE T ESGHRENICEELRERLLS>TLDIHS

(BIZLEXELI-ESGOEELFH -SHNERICFRERFRICEFNAL, X,

EZE;:EC'C?QE%I‘%b‘iﬁ&i‘éhéo‘ﬁtﬂﬁé) TESGREELGERTHAIITEK

HLFEY,

F, CHEEOLEY . MBS HARENROEEICE T2 EELERTHL T —

;%%i%hi?’bﬁ ZThELO>TESGHEELRBERMNLHBRENZLDTRHY
HhA,

CEHEOEBYTY,

TESGIRE &L, KESECHIEET PESG Focused RU'ESG Impact/ZHHH
FBHEEZTELD,

F T EELGERITHNE TEELERILEZRDN [FELERIFERMIC
EDFSHILEERTOMNBIZIE, TELRERNEHEFELEBION. HBU (&
DEELRBEREQIEFITRER+2GEOMNE) DIEEERLTIELLY,

TEERTDONT. ZERTIETa key factor]ERIBLTHY. BRERZIEE
BEZRIBELEARIHDYLT LD TIEELD,

BRIEBDOELSY T, KESECMHESG focused funds IZDLVT I, Funds for
which ESG factors are a significant or main consideration would be required to
provide detailed disclosure, including a standardized ESG strategy overview table&
EHEINTULET, Significantlimportant kYL EEHENRDHON ., BEREDIEE
BIEEBLEEN-BREEZIONET,

F, CHEEOLBY T ELERIFERFEELSET A WTNLREMICEE
BERTHLIDENHYET .

TEE7 (important) 11T EEA (key) IKYEABVRETHLEEZATEYET .

TEELZIDEREREZALEL, Q) FRROODERETIZ. ESGICHT 2ERZE
B EERIFIRS R B EEILESGRIEICZLLAVER AN, BEHIM-1%
EXNREEICBVCESGICET 2BEREMBIRETOMOERICEBET HIEMN
[FELIDERTHDEEZTELD,

BENEDEEIOERICEVNT. ESGAREMICEELEREGH>TLAES
(B ELI-ESGOEEFFH-ILMMERITIIBRERMRICEFENLEL, Xk, B#EIC
IELTHREBENRESNDLIGIES) . [ESGIREFELERTHDITZEL.
ZTOMDERLEBALEHOBRICIIHYER A,

TESGERENREENIELERLLTLVDILF. RENRRMDEEEZT L
LTESGOERMNLITOTLDEDERTHY. BIRMLERIBERNGEEIZE
SGRIEICEFNLGVEDEBETELN,

ESGHERENREENEELERCHIBA. T-. TOEEXTEHRREICH
BLTWSIHAICIE, TESGRIEIZHRELET, TN LY. REXMFEEIC
BUVT,ESGHTRIRMLBERIELTERINTWSICEFESIHEICE. [ESGHE
EICIFEZELEEA,




AV RDOREE/Summary of comments

BT DZEZ 5 /FSA’ s response

20

[ESGERENMBREENTELRERLTHILE BENRERDERINEHHD
BEICBVT thDERICHARESGERDLEENKRENIENARDLNDLDD,
Fz. TOLEORESIAEELS>TRALSNDZDON (FIZ (X, ESGERTEELI$A
*ﬁdﬁ).‘;ﬁﬁiﬁél:ﬂ?’ét}:$b~ BHOEZRERIATILLEETHHTOESGERD
BREZE),

BREMZORETOERITEWT, BBIEECESGEDEMNERERAHICH
ETDHEOUEEF, ESGRIEICITFHLULELT AN, REMREEDOTOLRIZE
WT ESGEREMICEELERLLTHELTSISE (BIZITRELILESGD
HELBELIBVESICFIBRERRICEFNAGD, XIT, BECHCTREE SN
REENDLIUIHE) ESGIRIEISRALET , CHRICHIESGERTEEL
T 8648 (B5E) DM B EICH T AL ERIIERDERERXAITILLTEETHHT
NDESGERDERLE L, ZILEREARNGREDOTOCLRADBRO—DEER
THEY, ESGRIETHYLA L, TNOHDLEERFRATEMENLIGHEIZIL,
BREMGREDOTOERICRELSHLTREMRAHYET .

21

AEEIEHETIL. ESGRIEDZUMNERSHADHEICRRONTSER
ng)‘fﬁ% HoW B ABHREEFEIESGRIEICHBINIIKRELSLEVIE
. MEOEEMNEOTEY, ESGOH EITOVNTHEBANEET HELSE
HTHIEE . BEEYBRIZE I TEH ESGOAU /I MEEICHET 2 ER OGS
BT A= LIZRBASNEFHEADS AL ERB Lz, MBORLEARDOINDE
BT 5, %>T. ZO-H0OERNERIBEFEDOER. TE. MiaHOKRF
KIRGEEITDNTTHRN=EELY,

ESGERENFBEENEIRELERLT HNFREEANESGIREICHKE T H—
B HBERELEMOERLL S —ERELTESGEER T 2D FHLLEL
1=, Ho B AFREEFEMNESGRIEICHEENSLFLNEEZET,
BE.BERIOVTEH, BEELRCBERELTSRDSELSE TV IEEET,

22

ESGRIEDHHEICET5. [ESGERENREENDTRZLGERELTHYIDIE
EINBEZFR. BT LEE0%BOREZNEGEETHITTIEL, LOEBR TR
e

ESGEIIFABPR— IV BRIZENVT FRD1DELTERTHIBE. E
ENCEBETERNEEZ D ME LD,
ESGEXELRBERELTHMEEELTLVDLIE. EDBRRE. EQORIGTRRERTE
LTWBA (A=N—REERMED,  REHMEED )

BERMEDREEITOLRIZE T ESGHRENICEELERLLS>TLDIHS

(BIZ XX ELI-ESGOREELFH -SIHNERICIFRERFRICEFNAL, X,

AEISIELTREZNGARESNDEIWER) . [ESGIIEELERTHD I
BLET, F, Z5LI=TOCXADBEROBIA, ESGETELERELTEEL
REEETHY. EEHLBRLZTHRTTREYEL AN, BFINGAMENSTITIE,
TRERICEENHDAREENHYFES [ESGER I ELEERISHTHY.
ESGEMDEREMELRICHEEMITHIEL TS RIBISAICIE, ESGRIEITHKH

LERBA. TOREBHEILTH-HBEXLEL CERHYNESITENELE,

23

CCTCOTEELIDERIE, HERRBENDERELTES (50%) LLEDEAEL
’Jia)l:BEBdi EORBTHOTCHEEILEZLNDIGEELHILENDEMRTK
[RV

BENEDEEIOERICEVT. ESGAREMICEELEREGOTLAES

(BIZILRELI-ESGHOREELZF-IHWGEICITREMRIZEENLTL, XL,
f%%@l:ﬂ&ﬁ%ﬂ%ﬁ&iéhéé:BUin-‘.:.-‘) [ESGIEFELRERTHBIEK
LLETS

24

BIZIE, TIRFEDOULL ENRBEEEDIRIEDEEAGEILLEEL TS A, HT7
VRIFESGEETELHERELTHEYFETILDEEZRFERREICERELTLAELE,
ZOEFRDVEIETHAILICRBETINDILERNEOEBTED,

BERMEDREEITOLRIZE T ESGHRENICEELERLLS>TLDIHS

(BIZ XX ELI-ESGOREELFH -IHNERICFRERFRIZEFNAL, T,
%ﬁgjﬁl‘?\CT?QE%'I%?&“;’J&EE"#’L%)J@@%%) TESGREELGERTHAIITEK
HLFEY,

25

[ESGHEREMBEBEENDTIELERLELTHYIEHZN., TELRERELSIBEIC
DLVTHERSETIELLY,

BIZIE, 1) HBERROT (T7UF AV XER) 2) M ERZAT7 (Fr—h8
ER)IESGRATN=HEENTHMEFHRaT7YL I LTEEHIL TS5
BIZIE.ESGAEERBEHRD—DTHA=HESGIRIELE>TLLN,
BOME—EBH TLOVEWNGEEIXESGIREZIZET NETHNEVSIEILHDLIDD,
ZDHE . 50%NESGRIT7 T LA 25%F DD E R EHE>TLNIEEEL
BEREEZDMNTOVNTHEREIETIELL,

BENEDEEIOERICENT. ESGAREMICEELEREGH>TLAES
(B R ILRELI-ESGHOREELF-IHWGHICITREMRIZEENLTL, XL,
f%%@l:ﬂ&ﬁ%ﬂ%ﬁ&iéhéé:BUin-‘.:.-‘) JESGIEFELRERTHBIEK
LLETS
BIREWEEWHEERRI7TEDIDDEREENICLYREHINETIES
[E.THEDERLES—ERELTESGEEE T HILDEEZ SN, ESGIRIEICIE
ZLULBVEDEEZET,

26

[ESGEREMNFRENEIRLERELTEYIITOVT, REMREETIFAL,
ESGEREVIADREERET HERBI (LWHPEST/ILM L. ESGRIED
HHEIZFFEND, EVSEETERLD,

BB ESGREICEFNFTI A TAANES) DESVNETEZRERTHSIE
ROt 2nENHYFET.

27

WHhWBESGAUTIL—ay CBREJOERIZBEVNTEEDHBFRBRICIMATE
SGEFREERTAF R IRATHIREREANESGEREMNSKRINDBIGEE, UT
DRIMSEELNHD.

B BRAERICBITAESGIREND T ELRFERELTESGAUTIL—av(Eiia
CERLTEY., REICZECHINIE,
-REMICESGHREESRBREFD/ VI IREICRESN . DEHNLYRT
FEUT O EMER LOBEANSESGERZBEYIEEBTIEBELTITAT
BESBRASATLESB TN HDHL,

ZO=8, BEEANH CTOESGRENE RIBEDT-H. ESGAUTHL—av
FRAT HFRIEIZONTY, ESGIRIEIZEH I EERETLTIELLY,

CIREDESGAUTIL—avIZOWTIE . ESGEREN AL, BEIXZHTHS
;?i'casw —{ZICESGIRIEICEDH DI LIE. BERDBRDICENDIBNLHY

28

TJ7URDEFESGEEDAEZEFT . XITERRED I7UFDO B/ -4F
BIZESGIZOWTE RLTWWAEWIZURIZDONWT, FREBREDEATOER
DREHDHTHERBEMICESGAUTIL—LavERN TSI EETHLTY
2DHTHDIHE . BHI7UFEREEEHNERLTLSESGREICITBEEL
TWEWEERL TS,
REEIEHIIESGIRIEICHAITIBERIEZEDHDHLDTHY. ESGIRIETIFAK
ESGAVTIL—2avE#HRBEEDHMEDO—ERIZL TS T7URIZDN TS
DEFZERLIEHDTIFARN EEREELT=LY,

REERHICE T HARMREHICONTIEL, AV BEEZAEXLTEYET, ESG
BEICRELIZEBELTOENE D (RERDRBMLECEBERE) 2DV T
(f:t, ESij{iﬁd)E?%tjﬁ/S‘i—EﬁtL'C%JELT:?QE%?‘?’BEEEFE%H%W%&
F2oTLY o

29

AEBEHECEHEDESGERENZERNDTELERLET HI1EF. ERMIC
EDESHBEEZEWRT 5D, HlZI1E. ESGEMNIEME L EADIREERITS
(EWAZZEZ DL, ESGIHED BT L EZFEIFT S (eg U HR—ILMASD
CFC 02/2022M R &HfFlIZ8H B ESG tilts"F) ) . RFRFHHENALFI—I5ItL
BAIERRDEIR— T FEEET DHEDERFEIL. ESGERTD—ERE
LTSHBTHNDH (ex. ESGERESRTHNDATHYESGEHEDELEE DR
FHHEHEOZVREAOERENKRELDHHER) LIEF—REBELTLNSIED
5. ESGERENZFEENDETELERLLTNSLERALTHRBELZLD,

ESGRIEDZHMEITOVNTIE, EEEHERFA . EEERSAITEVTESRIIC
HEFSNDLDEEZET,

BERMEDRETOLRIZE T ESGHRENICEELERLLS>TLDIHS

(BIZ XX ELI-ESGOREELFH -SHNERICFRERFRICEFNAL, T,
AEICISLTRERNGARESNDEIGIES) . [ESGIIEELERTHD IS
YL.ESGHRENREEDNDEELERTHO_LEAEMICHRATELRDYY
EEEEASHICBLVTRETIVELNHIEERET,

30

ESGO IR HIFHE RV TR 18 LIBSON = FHMEIH D 112E ISR OZES
GEHfi D LS VR EEEHEMO D, BBEREERL TR HHRREEZ
RETIEATOCRI ESGERBEFARBEENTELERLLTISEERD
e

ESGRIEDZAMICONTIL, AEBRHERFTA . ERRAITEVTEBIZH
HENBLDEERFET,

31

REDEEOSVDHFALCREBROMATETSICTo>TCVAHAEL —/\—Dx
AN FEERFDEEOEV A CEEFEROBTAT+ 2 THIHHEET >
B—PIAR)FTBHIET GEHBA TV AL TR LHIzYEEEA DI
R—hIA)AITBBRITESN 5 RICER T HERAETI/ WP T I7UREE
SGEREMNFREENDTERERLL TS LIS, ESGIREIZGK YT HLE
BLTELIZZ AL,

ESGEREDEZIMEICOVTIL, REBEHERFEA  ERASKICE L TERICH
HEhd3DEEZET,

32

ERETHERBTORASFTONEVDTEE ERAIREERZLA, HIZITH
EESEERXOEAEEN. AINFTUOABT+LLBEEOKRIZREICEUSL.
BREEEITET D ETEHRAREEDHANFTVREHREL, V-V DERFER
B CEEEMET HNEEREET (WO EITITIERNITUR)EERET D

ESGRIEDZAMICONTIL, AEBRHEBFTA . ERRAITEVTEBIIZH
HENBLDEERET,

58, CNLESGRIEICERETHENEBTELLD,




AV RDOREE/Summary of comments

BT DZEZ 5 /FSA’ s response

33

EEREPDETINLVATT 2 I5—DREE ARDELE-BIIZET 51
&, ESGEHliZ i RiER R LY LB GHEL T D, HIAESGERZITERMEL
TANLVRT T -2 98— D7/ REESGIRIETHHEAH AT ZEILRTRED

(3)QM1<HBEHY ., ESGEEHHiA . EAFMICESGDE DLSLIERISFRELTL
200, PREILNBETT . Ff-. —RHICF. ACEETHO>TH BROLED
ESGHHiICIZTZRAHHLEDEEZLNET

34

BIZIE, R—F IV AREDNESGIZHEANTNDENIEERERREEDE
BLREELTHREEBRERALTVSIGEEICIE, [ESCGERERNFEEDEEY
BERELTWSRIZEITED D, COBEBMNELLMGES. ITR—hI+)F B EAESG
IZHEANTNS IEVWSERIIEDLSICEEHMN. HEAICHIEThIELL D, B
ZIE TESGIZHZEAN TS IEWSZEAZEBILEERELL T HEDEES
FOLEFRENRELTET T S5E. [ESGEREMZECNDEIELER L
LTWBH ESGEIEREMNNSMEES . RENICIIFEDEENTICHRET D
AERIEELGOTLEIKSICEH NS, ESGIRIELLIMDIZIE. ESGRIEE %
ADEREEN—EDEELTRADDBEFLEND,

CHEBOEEZRAT IS EICE, BELELEMNTESGIZHEANTNSIZEIS
DVT, EHMLGEENBETT,

35

ESGIRIENDEEIL. BRI SFDRMDBET7U R, 9EZT7URERFFEVWSEETEK

W, 3 THWMEE K. YR—/NILREIVE—RDB AN GITFELLEVEDEE R
DD THERLE=W (S UHR—ILMASIDCFC 02/2022Tld, SFDR8EZIFUK, 95
7R THNIEMASDESGYT—IL 77 ROBIRESEE-T LSO L EEHN
HBM. ESGRIENDESZD. FUNSFDRIZLHTO—NILBH ERETHDHEE

CHRTEHE0),

E#ESFCOCircularEF#k. A EIRBEEFENSFDRESE. IFITHLT HNEIMNIC
ARG EEIEH DESGREDEHER/LTLEINESHN T, ESGIRIEDZH
HEHETILELADYET,

36

RILFTRINIFURDIBE . TOHRENERI7UFNSFDROFIFH S U E8E
BETA—/NILDESGI7UREEEHZLTVSIEA . ESGIRIEELTRZ 5H

BREMZREEDTOERICEWNT, ESGEREMICEERERELTHET 515
BBIZIFHRELESGORELEB/-IHBVGHICHBEHRICETENLL. X
[F, BECISCTRETNANRESNDLITIES) . ESGRIEICSERALET.

37

BEEoboo o ar (R OB BEHE~DBIT) ERETH-OITRELR
M -BEMEDEII—~EBEETHHEADLIIC. BRTEYRTF I -Tr(4F>
ADHBELT N, BIERICBVTIZESGIREIZHR Y TINESHRBINES
EFE>TWENWT—TIZDNT, TESGIRIEIZZRLUTEHEELHIEEZ TL
o

ESGRIEDZAMEITONTIE, AEEBEHERTA T ERAIHICSLTERIC
HFENDLDTHAH=0 ., BIHIMZE LV TESGIREITH LT INEINRBENTE
FOoTUVENT—YTHOTLIESGRIEICH LT B EIHHEERET,

38

ESGRIENEZLL T, ESGERERNRBEEDETELERLTHENE TN
TWEHN,. SEROEE EOFHEIZE VT ESGERBERNREENDTELEREL
TWSAENIMEL>THIET HDM,

ESGARERNRREEDREMICEELREREL>TNSAEIATHIEHLET

39

(N E=. (2)ESGRIENEHA. (3)BIR. ITBITAIEELIZDLT:
[ESGEHREHROFELERI((1)ER).ESCERENZREEDFELE
F1((2)ESGHRIEDHE) . [ESGRIENMEEIENDSL . ESGEFELERLL
TIB)FAT) D&, P RESFHNELGEIXARIZE VT EERIEWNSAEIE
AENTWSDO T, BAMICHREIZLTIELL,

CHEBEREATBXBLEL: CERHYNESSSVELZ B BENRD
BETOERICBVNT.ESGHREMICEELERLA>TLSIHE (BIZILHRTE
LI-ESGOEEZFH-IHMEEICIFRERRICEENLL . XL EEITELT
BREZNENRESNELSHIHE) . [ESGIXEELRERTHSIITHRUEULET,

40

RESEREEET BIZH-Y. RERHIESGREICELTHEFTINAEIL. TH%E
ENREUENRERETEILITHL-O. BHEHWICH->TREXEDR
NEEINGOWBREEHCEOICEEFELGEREOXEFIRANSSEHER]
(indispensable factor) D &k3(Z, KYBAREIZEDH TIXESH,

BENEDEEIOERICEVNT. ESGAREMICEELEREG>TLAES

(BIZILRELI-ESGHOREELF-IHWGEICITREMRIZEENLTL, XL,
f%%@l:ﬂ&ﬁ%ﬂ%ﬁ&iéhéé:BUin-‘.:.-‘) JESGIEFELRERTHBIEK
LLETS

4

5%. 77U RDBIBEEICBVLTESGOY RTFE)T(EERT D EIEHRIC
o TLBHEDERS,
AEBIEHETILESGIHI1BE T HLELVST7VRTIXESGI7UREERH LN
W, EEHBN. TEATOERIZEWNTEYICESGEEEL TS I7URIHDIC
TESGT7URERTNAENIENEINIE, REROFFFELY M RN,
DTl [ESGERENZREENDEBLER"OUVED"ELTRY - 1HBEDX
S&L.ESGEEYIZEEBL TS I7URMIESGTI7UR JIZHFEEN B KI5
FTRELEZD,

TESGERIDAECEEIIZHTHY, ESGHEEMREEDTELERTH
BUWITHEM oS TESGIRIEIICH BT HEERT D LIF, ESGT7UREKD
HRANGEBMERFEZSE RERDRDEBENADNHYEY, 2L, [ESGE
ZRELTLWSIEDREIOVT, HRMNELETELOTEHYFE A,

42

M(2)ESGERIEDNEHHIIZIX. DESGEREMNFEEDEERBERELTHY. i
DORFERREDI7UFOEM-HEIZZOEETHLTLDLD, LD
HAHLIN. KTEREEDBRENSIL. ESGIRIEICELTREMRBENEE
BERICOVWTIK. 77V FOBHM-HEIICEBLZITAIEES AN EEZ T
5, RENFEENDEELERITH>CLRMERREICEHLLGCTHELLE
WOIHLRBBEHCEKRTE. QDEH IV ELGLDODE/ DA THE+HEE
Z%

[RAIEL T ESGZERENREENTRZLERELTVSHEICE, XITERREE
DII7UFOEN-HRICTOABHRHEEINLILOEEZETN, HERHES

GIHETHALHH TERNBRARB SN TN D ELARILL T H-DIZQDEH

HEHLTHEYFT,

43

In English version, the word “ESG as a key factor” is used in the definition of ESG
Investment Trust. On one hand, the word “ESG as a main factor” or “the main
factor” is also used in the proposal. Could you pls tell us whether if you
intentionally use these different words or not. If it is intentional, it would be
appreciated if you could provide more detailed color of the difference between
these two terms.

Based on your comments, we have revised the supervisory guidelines.
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To enhance international interoperability, the FSA should generally deem a foreign |We would take into account your comments when we consider our future
ESG Investment Trust as compliant if it meets comparable ESG disclosure regulatory framework.
requirements of its home jurisdiction.
Given the cross—border nature of ESG-related issues and corresponding
investments, we encourage the FSA to take into consideration and generally deem
compliance with the FSA disclosure requirements proposed in the Draft
Amendments in cases where a foreign ESG Investment Trust (or similar regulated
61 |ESG fund) meets the relevant ESG disclosure requirements of its home jurisdiction
that has a broadly comparable (or more extensive) ESG disclosure framework. To
facilitate this interoperable approach, the FSA could provide a list of jurisdictions
which it considers having sufficient ESG disclosure requirements to be deemed
compliant with the FSA requirements. Not only would this approach reduce
regulatory fragmentation across jurisdictions, but it would also foster continued
growth in cross—border sustainable investment channels and choices for retail
investors in Japan.
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We support the FSA’ s principles—based definition of ESG Investment Trusts and
the naming policy.

Defining ESG Investment Trusts. ICI Global welcomes the FSA’ s principles—based
approach in defining ESG Investment Trusts. In particular, we agree with the
decision to not prescribe a numeric threshold of ESG investment and instead
permit an investment trust to determine whether to identify itself as an ESG
Investment Trust in the “Objective and Characteristics of the Fund” section of the
delivery prospectus. We believe this flexible and disclosure—based approach will
allow for the greatest degree of innovation and growth in the still rapidly evolving
ESG market.

Given the wide spectrum of potential ESG investment strategies, and continued
evolution of the global market for ESG products, we would encourage continued
open dialogue between the FSA and ICI Global and its members during the
implementation phase of the revised supervisory guidelines, in order to avoid any
potential misunderstanding of the FSA’ s expectations regarding the characteristics
of ESG Investment Trusts.

We would take into account your comments when we consider our future
regulatory framework.

74

ESGHRENTHHEIL. HEIEKRZTDERBNLT LEAKTELVF ., BRAR(ZD
BRZXALED. HBI7VRIZDN T, ESGEREMZEENTOERD—EB
ISLTULMzELTH, BT 7V REESGIRIETIEML, F-IIESGIRIELLTDE
A-RARETOAEVNEEZSEES. CNEAREBIEHICH T HTESGIRIEIELAL
EWVSERSH ORI, VI—2—3—-5()QI<H T2 HEE T, BREZITDEE
HELGTNIE, MELZWDEEBELTRID,

CEEDEBYTY,

75

BRERMLED MY OTVEFTHOIESGIRIEITHALDRRAVEEE
Z%o ChIFZ, VI—2—3—5QDTOHMARRARLITERONDIRBAHDHH.
ERRUANEOERICBVTEOHIEREICT I ENTETHHEE A DN,
ZZD)\L\'C(etEE%:E“EEEBﬁiﬁ‘éﬁﬁ)ﬁ75\5@&)'(%2!&34]#)\05%@%%&“&%2B#’L

AEBEHTROONSARICNA T, FEEE
BHIEFEBELNEEERET,

SN BENTHRTOREE

76

Names of Investment Trusts. We agree with the FSA’ s approach to the names of
investment trusts and related disclosures, whereby only self-identified ESG
Investment Trusts would be permitted to use ESG-related terms(*) in the names,
complemented by additional disclosures of the product’ s ESG-related features.
Additionally, we appreciate that the FSA would allow investment trusts that do not
self-identify as ESG Investment Trusts to use ESG-related terms in the delivery
prospectuses and other materials when relevant and appropriate, provided that
these terms are used in a proportionate way in describing how ESG information is
integrated into the investment process. This approach will facilitate retail
investors’ exposure to and understanding of various ESG-related practices and
investment strategies.

*We note that, depending on the context in which they are used, certain terms —
such as “sustainable” or “impact” — may not be solely used for ESG investment
strategies and thus should not be considered ESG-related terms.

For example, “Sustainable Growth” could reasonably be read as an investment
focus of growth that is sustainable (or “maintainable”) over time and “impact”
could be a non-ESG term (for example, there are cases in which an investment
trust can make a measurable impact in ways that do not relate to environmental,
social, or governance objectives).

As to introduction of the naming principle in the revised supervisory guidelines, we
referred to regulations in other countries and based on such information, we
believe examples of the names related to ESG are reasonable enough.
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i. Prevention of customer misunderstanding the 3rd bullet point
We would suggest “main” should be changed to “key” for consistency.

Based on your comments, we have revised the supervisory guidelines.
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We would suggest “main” should be changed to “key” for consistency.

We would suggest adding “Supervisors will check whether the reason is explained
in case that the ESG investment Trust does not have such target or indicator.” to
be consistent with Japanese version.

Based on your comments, we have revised the supervisory guidelines.
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We would suggest “major” should be changed to “key” for consistency.

Based on your comments, we have revised the supervisory guidelines.
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We would suggest adding “evaluation of” just before “key ESG factors”.

173

Based on your comments, we have revised the supervisory guidelines.
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We would suggest changing “investment strategy that selects investment assets
with ESG as a major factor” to “investment strategy with ESG as a key factor in
the selection of investment assets” just to keep consistency with the Japanese

original.

Based on your comments, we have revised the supervisory guidelines.
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We would suggest changing “(2) to (5)” to “ii to v” to keep consistency.

Based on your comments, we have revised the supervisory guidelines.
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We would suggest changing “the investment” in the very last part of this paragraph
to “(3) i to v above” to keep consistency with the Japanese original.

Based on your comments, we have revised the supervisory guidelines.
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