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B JERAFSIEER (ESG1EM) ZRAULTHRE (BT OB E1TS ESCHBADELHERMEIC
DNTIE, BAEEICK > TEDEEICE S D2EAH D,

B ESGHRAMICIK. ELEERAMOEME TR LORMASHY . TNEFAEFELLATIS, ESG
B ZRERERITEDORAICE>THRBGID E L TW IS BB & Sk
FIEAET FEDREITMA T, BRICE>TOERMHRZ RBH DD, MR FHEA A
BBICH D & S REHRATICEEAARMYMBLLLERLS S,

ESG #& 1+ & 1

4 H 1 BI283 & 47 GLOBAL SUSTAINABLE INVESTMENT ALLIANCE “2018 GLOBAL SUSTAINABLE
INVESTMENT REVIEW” (245 & 2017 4FRIEA (AARDA 2018 4F 3 AR R) D ESC &&
FEid, 2B 34%M L, 31K R ETIERLTWD L, BB, &, T F 2D
B DEEHWT 21T 9 BSC HENIER L TODERICIE, BRCKEHRMARAEA TX
ZEIFLHAADI L 2005 AFED D INE o720 BEHIWOBEOMEL & 72 D ESG #8 AT OFFE D
HDHIEAD,

ESG #&f+ (ESG Rating) &1k, MEIHERICE S AR L ITR2 Y . FEMBHR (ESC 1FH)
WA BITIR) O TH D, ESCHEEZIT I TEFIL. HEHW O ELE LT ESG #
AT 5 2 & TUESC DEFE A B Lo RE TR R B EFICRENTE D LWV I DITT
b, T2, EHBMARE, BITERICET 2 HRINERSE OFHEICIZZ KR Y v —2 %2 FI<
WEND DT, ESG AT I T H ISR 2 ORI 21T > T\ 5,

VKkMEERE bR AR BSG #E A EIE 31 JK Ry (2019 44 A 4 B RFIEHLA— 1)
2 Emma Avetisyan et al. (2016), The Consolidation of the ESG Rating Industry as an Enactment of
Institutional Retrogression

8 Z 2TV D ESG RMATRERE & 1. ESG #&4+ (ESG Rating) #4179 2 K QN 259,

KAGEESV—T  HAKHKOGH AOKA TR T100-6756 REBTFRERAOK—THIE 1S 5 boEay/—x87—

ZOVR— MIREFEEZER L TRET 2 b0 TEH Y A, ZOLR— FOEREHRITEH X2 L B2 DN WA, ER L TR Y T2, TOEMME, et RiET 5
HLOTHEDY FXA, £z, WMSNEZBEROTRELERREOLOTH Y AR TERIETIND ZENH Y T, IWRFHRRIFOBRETH 2RI —VT 1 v 72 & K
FEZRIRNE, BRFRES: 7 v — T ARtk & Bt & 2 KRGES: 7 Vv —7 Ot T9, WRICET 2 —UIOHERIZIIF RIS v £3, Ml coBi - @il - ERFE IREEL< 2S00,


https://www.dir.co.jp/report/research/capital-mkt/esg/20190404_020725.html
https://onlinelibrary.wiley.com/doi/full/10.1002/bse.1919
https://onlinelibrary.wiley.com/doi/full/10.1002/bse.1919
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SustainAbility 23%&47% % “Rate the Raters 2019 : Expert Views on ESG Ratings” *ClZ.
BUFT 5 E7R ESC HZHOWT, Y AT A FE VT 4 OFEMEEWEREZR) 0T o r— il
BERERIRENTWD, LT, ZORMEEZIEIC BSC ¥t 'E) & TEAME BED X HIZHE
SN TVDEEELET D,

FE 1 (22U T O

FE e ESG #AHTRT 5 VB (Quality) Z5Ffii L7z 7 > 7 — FHER AL 1| Th D,
“CDP Climate, Water & Forest Scores” (LA, CDP) & “RobecoSAM Corporate Sustainability
Assessment” (LLF. RobecoSAM)IZF1F 2 E | ~OFHEAEW, ERAEWERZE L TWDEIS
IE, E & BT 65% EF A TWD, BSG #&HF T & LTE, 77— YV —ADO(GHEME, Y
RRBEICESEZ Y TTNDLONR ENEBEF I TIH VS, CDP & RobecoSAM IZxf7 2 ZibH D
S ENZ L 2R LTV D, UL, £Ofod ESG A2 R 5 & EaiEmun &Rl LT
TRNEIEF OFEIGH 50% A 2 55 H b UL S LD, -2 & A 72 CDP & RobecoSAM {2350
TH, ZOEIEN 26%HTETH D Z Linb, FIREILESC #8400 TE ) 1281 D 1n Lo
HHEFEH L TWDBEEZLND,

B&1 FELZESGCHRMAICEITS MHI1 ~0FH

CDP Climate, Water & Forests Scores
RobecoSAM Corporate Sustainability Assessment BE
Sustainalytics’ ESG Risk Ratings
MSCI ESG Ratings
Bloomberg ESG Performance Scores
ISS-Oekom Corporate Rating
FTSE Russell’s ESG Ratings
ISS Quality Score BE
EcoVadis CSR Rating
Thomson Reuters ESG Scores
Vigeo Eiris Sustainability Rating

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%100%
B High quality (4+5) B Low quality (1+2) Did not know / No answer

GE1) Zo5—bOBRIZEITSE Quality) DEZ E LT, ESG D TEFH & (excel lence) 1, TR S
(robustness) . TERES (acouracy) | ZHIRLTHEY . EEEILCIhZE LB (1~5) TFHMELTL S,

GE2) RERFOHEE. &ESCHEMZETZEEMI~5) ZEDTor— rAZEEDEEETT,

(HHFr) SustainAbility “Rate the Raters 2019 : Expert Views on ESG Ratings” (2019 £ 2 B) & Y KF0#HH
1ERE

* https://sustainability. com/our-wor k/reports/rate-raters—2019/

® SustainAbility “Rate the Raters 2019 : Expert Views on ESG Ratings” (201942 H)D 7 v/ — MR
XV, BSCHAMOEZIETIEEL LT, T—% Y —ADEHEM: (Credibility of data sources). T@HI72[H
BICE S A2 Y TTWADH (Focus on relevant/material issues) Z281F AEIEHDOEEN IEILL ETH 5,

® X% 1 THigh quality & SN TWAEIELSDEE (No answer #R< ),
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https://sustainability.com/our-wor%09k/reports/rate-raters-2019/
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A% (22U TOFHE

TR BSCARFHI R 2 TFEMAME) (Usefulness) ZRHli L7=7 v 47— AR RAIXE 2 T
b, 'E] LIAEE, RobecoSAM & CDP 21T 5 [FMVE] ~OFHIEV, FERMED E & [E
BELTWAEIEIE, WH L HIT50%LL EE o TWnAR, D FiZkE< “Sustainalytics’ ESG
Risk Ratings” < “MSCI ESG Ratings” & 7EIZKE <72V, E] 123V TIE CDP & RobecoSAM
DHBHIH N> TEWEHEZ 5 T e2s, T Tk ME) 12 EFIAE < RV 2 & 3R
ENb, —J7, ESG HATOFERAMENE N LT TWRWEIZEZ OEIED 50%LL 1 & 725 BSG %
oL b, FIRFTFIXFERAEOH THM EORMNRH D LEZTNWDLZ Enbnd,

Bx2 FERLZESGHRMIZHTSH IRAM] ~OFMH

RobecoSAM Corporate Sustainability Assessment
CDP Climate, Water & Forests Scores
Sustainalytics’ ESG Risk Ratings

MSCI ESG Ratings

Bloomberg ESG Performance Scores

ISS-Oekom Corporate Rating

FTSE Russell’s ESG Ratings

ISS Quality Score

EcoVadis CSR Rating

Thomson Reuters ESG Scores

Vigeo Eiris Sustainability Rating

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%100%
m Useful (4+5) = Not useful (1+2) Did not know / No answer

GE1D 75— t0BMIZE T SERAM Usefulness) DEZ E LT, ESG #4440 THA. L LLIXERTHD
 (how useful they are) ] #HIRLTH Y. EEHFIFINZE S EE(1~5) THH@EL TLV S,

CX2) RRTOHBEE. EESCHERMICETFTEIFFMO~5) L7 r— FEAZEDEEETY,

(HAr) SustainAbility “Rate the Raters 2019 : Expert Views on ESG Ratings” (2019 &£ 2 B) & Y XFnfa
1ERK

ESG #& (D5 &

R Y | ESCREANZIRWNTIE TE ) & TEAM) Ol CH EORMBH 5724595, A
T, A1 5 D72 > T ESC AT D FEIC— BN - HErIREME 2 FF o TUZ LV, FEZ R
LTIELWEWI FERH D, DB E LT, BUED ESCHEMABFIHAED BRI E G- TS
Z, FREEEDTDICHEMBLENTOARNE VW) ZENEZBND, EHLDELAY ESG i

" SustainAbility “Rate the Raters 2019 : Expert Views on ESG Ratings” (201942 H)D 7 v/ — MR
kB & AFEICBIT S 8 - A HEME (Greater consistency/comparability across rating
methodologies) . B DA ELFIEDBEIR (Improved quality/disclosure of methodology) &K AEIEN., £
NEIN 62%, 57% Th o7z,
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OFEOHHFIZET LD THHD, %< O ESCHATHERIZEDFIEELAB L THB LT, ESG
AT AL TWDRIHAFIZLE/RL TR, 2070, FIHZFIZEZORD S ESGC #E& %
1T 9 728012 ESG BAT N EE WA B E LT L TV AMNE I Db E20 D TIERWEA 9 Dy,

F 77, ESGHEATICZIFRHMEICR Y 235 5 O TlidZzunn bW fafii b & 5, AMERICAN COUNCIL FOR
CAPITAL FORMATION “RATINGS THAT DON' T RATE” ®<Cl&, {RZEMML, Hulsk, 27 P2k - CF
MR BELD Z ERBRREN TS, il 722 5 [AZEMALD ESG KA % b L 7= %541 T
1L, BEOFENF ESC ITEETHAMVAHALY &, BEDPFRL TWDIERD, oMK T
RKOOLNDBIRERICH L TENZ T 2I v FLTWEREERINLTCWDAEEIICHY, 2
AU ESGAEAFIC H RE S KBS TND Z E DR SV TN D, % T, ESG RS fTHERE = & I &
BHTHHENRRR D720, R UEEEIIRE LIEMIZB O THEMAEREIC L > TRE e
DAELGED LR TWD,

7272 L, ESG#&AHEREA FREOBBEOUGEIZR I L, BAFEEZRRLIZE LTH, —BER
B ATREME D RIEN R THRT Db TldAv, b2 h, BE, RENBIRLTWD ESG
THEMOEFSCREIIN T HOE DDV | ESG HATFEEITHORT H1FHR A M B 1T F & LT T, & fF
ZATo>TWD, ENENDORZENFRT D ESGIFHRDOMELCURE D722 > THOIUTNDIE L, ESG
BRAWUNEE CGEITIR) OS5 Z L ixE L,

F o T, BSC TR FEF L RITIRONFIZE > THARLD L LTI, AR X
5 HkfGE 72 ESG BT FHEDO S FEITIN 2 T, a—FRL— M A/ F 2« =— FR2 TCFD (K f B8 i
BB RS2 27 74 —R) 72 8, BAKZRIERBARICET 2L — AT A BT A o OB &K
FNMERES S, £z, BIRTSHZ EICOVWTOREICE > TOHRMARDEEZ BiRDO>, H
KRGS FTREIZ 72 B L 9 7o BRI R ISR MM ELY flTe 2 & L EHEEEA 9,

8 http://accfcorpgov. org/wp—content/uploads/2018/07/ACCF_RatingsESGReport. pdf
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