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Sustainable stock exchanges 

November 2, 2009 5:25pm  

by Ruth Sullivan 

One meeting to watch out for today is the sustainable stock exchanges event in New 

York, hosted by several United Nationsô bodies including the UN Principles for 

Responsible Investment. 

 

The aim of the gathering is to take stock of how the worldôs exchanges can work 

together with investors, regulators and companies to increase corporate transparency 

and encourage responsible long-term investing. 

 

This will involve tackling environmental, social and corporate governance issues. Eiris, 

the Ethical Investment Research Services, says one of the key drivers will be to include 

ESG disclosure into listing rules and corporate governance standards. 

 

Paul Abberley, chief executive of Aviva Investors London says little support from listing 

authorities ñwho play a crucial role in setting out what companies report to the marketò 

has come so far. 

 

Many present today will be hoping to discuss measures to encourage best practice 

among companies through sustainable indices. Some exchanges such as 

Johannesburg Stock Exchange Socially Responsible index or the Deutsche Borse 

Daxglobal Alternative Energy Index, and the Indonesian exchange have already done 

this but there is plenty of scope for others to follow. 

 

Global stock exchanges are likely to hear some challenging calls to take action. 

 

 

http://blogs.ft.com/ftfmblog/author/ruthsullivan/
http://www.unpri.org/sustainablestockexchanges09/
http://www.unpri.org/sustainablestockexchanges09/
http://www.eiris.org/pensions/pensions.html
http://www.eiris.org/pensions/pensions.html
http://www.ft.com/cms/s/0/cd577626-5437-11de-a58d-00144feabdc0.html
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Will the Financial Meltdown Lead to an Investment 

Revolution? 

Tue Nov 3, 2009 3:00am EST, By Marc Gunther 

Not much good has come out of the global financial meltdown but there is this: 

Investors who watched Bear Stearns, General Motors and Merrill Lynch destroy billions of 
dollars of shareholder value presumably are ready to focus on what makes companies 
sustainable, or at least try to better understand risk. 
 
But how? How are institutional or individual investors to know which companies are built to 
last, which are managed to serve their customers, workers and communities, and which of 
their boards are fulfilling their obligation to manage risk? 
 
Those were the questions put today before a day-long conference called Sustainable Stock 
Exchanges, held at UN headquarters in New York and convened by the UN Global 
Compact (an alliance of responsible companies), the PRI (an investor group whose initials 
stand for the Principles for Responsible Investment) and UNCTAD (the UN agency that 
promotes trade and development). The focus was on global stock exchanges, and the 
potential they have to require public companies to disclose their environmental, social and 
governance (ESG) risks. But we also talked about building the business case for so-called 
nonfinancial analysis, and about whether companies with good environmental, social and 
governance practices will deliver superior shareholder returns. 
 
I was privileged to moderate much of the discussion, and so had the opportunity to hear 
from stock-exchange officials, investors and regulators from Egypt, South Africa, the UK, 
Brazil, Turkey, Indonesia, Malaysia and New Zealand. Living and working in the U.S., it's 
easy to forget that the conversation about sustainability is also unfolding in far-flung locales 
that don't often get datelines on the business pages. 
 
"My own view is that smart companies and smart stock exchanges recognize the value of 
ESG in driving returns," said Jane Diplock, a New Zealander who is chair of the 
International Organization of Securities Commissions, known as IOSCO. "What was a 
whisper in the 20th century -- don't invest in guns or tobacco -- has become shout -- invest 
to protect the planet!" 
 
James Gifford, the executive director of PRI, described the forward-thinking corporations, 
investors and exchanges as an "ecosystem" in which each part contributes to the whole.  
"Clearly there is a huge amount of momentum among the investors and the exchanges," he 
said. "The business case (for integrating environmental, social and governance risk into 
investing) has been well established." 
 
Really? I'm not persuaded that we can make the link between the financial crisis and the 
need for companies to be more responsible, more aligned with society and better 
governed. If there is a connection, it's probably driven -- or at least it should be -- by a 
greater skepticism among investors, a willingness to dig deeper into risk and the 
understanding that neither size nor short-term performance tell you what you need to know 
about a company. 
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As George Kell, executive director of the Global Compact, put it: "Short-term, quarterly 
profit maximization is not sufficient to build long-term value." 
 
Here are a few things I learned at the event: 
 
More than ever, companies and investors say they want to align themselves with 
society's needs. The evidence for that is that the Global Compact, launched less than a 
decade ago with 47 companies, now has 6,000 member companies in 135 countries that 
promise to align their strategies around human rights, the environment, labor practices and 
anti-corruption principles. (Some companies actually get kicked out for non-compliance.) 
The PRI, which began with about 20 institutional investors in 2005, now has about 600 
asset managers and their advisors as members. They promise to incorporate ESG analysis 
into their investment decisions and be active as owners. 
 
But corporate disclosure of relevant ESG information remains spotty. Only about 15% 
of the 20,000 companies covered by Bloomberg provide sufficient data about their ESG 
practices, according to Paul Abberley, chief executive of Aviva Investors, a UK-based asset 
manager. "The disclosure of information can be dramatically improved." Aviva proposed at 
the event that stock exchanges make "good ESG disclosure a condition of listing." 
 
Most stock exchanges, however, are reluctant to de-list companies, around ESG 
issues or anything else. De-listing is a measure of last resort, as Huseyin Erkan, 
chairman and CEO of Istanbul Stock Exchange, explained. De-listing means investors can't 
get access to their money, and it means the exchange loses revenues. Istanbul, rather than 
enforcing disclosure requirements (a stick), has set up an index (a carrot) of companies 
with good governance practices. It also has nine city-based stock indices, which lead cities 
to compete to provide good business environments and reliable reporting. 
 
A few exchanges in the developing world are pushing hard on ESG. Egypt de-listed 
about 750 most-small companies from its exchange because they failed to meet good-
governance requirements, leaving about 350 better-governed and better-capitalized firms. 
"At the end of the day, you have to do things that are unpopular," said Maged Shawky 
Sourial, chairman of the exchange. The surviving companies, he said, were better 
equipped to come through the 2006 crash of Gulf markets and the 2008 financial crisis. 
Most of the exchanges pushing ESG are in the developing world, where they are 
competing for risk-averse foreign investors. U.S. and Western European exchanges haven't 
played much of a role in this debate. 
 
My own belief is that, more than rules or listing requirements, the performance of ESG 
indexes and SRI funds that drives what is potentially a revolution in finance. If they 
outperform over time, more money will flow to companies with good ESG practices. "We're 
talking about changing the way we value business," says Alyson Warhurst, executive chair 
of Maplecroft, a firm that analyzes risk. 
 
The financial crisis, at the least, opens up space for discussion. Antoine de Salins, who is 
executive director of Fonds de Reserve pour lest Retraites, a big French pension fund, 
said: "It is clear to me that we investors are obliged to revisit all the classical, analytical 
tools we were using in the past to shape our investment policies." 
 
After the event, I chatted with Jean-Nicolas Caprasse of RiskMetrics Group, a fast-growing 
advisory firm that seems to be trying to corner the market on risk analysis. They've 
acquired Institutional Shareholder Services, Innovest and, most recently, KLD Analytics -- 
all pioneers of ESG analysis. Caprasse said that investors, in the wake of the crisis, are 
ready to ask a question that should provoke fresh ways of thinking about business: What is 
it that we didn't know that we didn't know? 
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Investors and stock exchanges discuss ESG listings 
ócomply or explainô at UN headquarters 

UNCTAD backs PRI calls for ESG exchange disclosure. 

by Daniel Brooksbank | November 4th, 2009 U.N. headquarters, New York 

UN Secretary General Ban-ki Moon, 

this week kicked off a high-level 

meeting at the UN headquarters in 

New York between major institutional 

investors including the Norwegian 

Global Pension Fund and Franceôs 

national pensions reserve fund (FRR) 

and global stock exchange executives 

to look at ways of tightening up 

environmental, social and governance 

criteria for company listings. 

 

Among discussion topics at the UNPRI-organised event, was the introduction of a 

ócomply or explainô requirement for companies to put an annual sustainability report to 

a shareholder vote at their annual general meetings. Some countries already oblige 

companies to include a description of their corporate responsibility activities and 

practices in their Annual Reports or, if there are none, a make statement to this effect. 

Speakers at the UN event included Serge Harry, executive vice president and deputy 

head of strategy at NYSE Euronext, Paul Abberley, chief executive at Aviva Investors 

and Peter Clifford of the World Federation of Stock Exchanges. Abberley said he 

hoped the event would be ñcatalyticò in promoting more sustainable business 

behaviour. Aviva called last year for a debate on how listing authorities could promote 

corporate transparency.  

 

Supachai Panitchpakdi, secretary-general of the United Nations Conference on Trade 

and Development (UNCTAD), who was at the conference, said investor calls for 

greater ESG disclosure in stock market listings were backed by many of the regulators, 

standard setters and accountants participating in its Intergovernmental Working Group 

of Experts on International Standards of Accounting and Reporting (ISAR). 

Panitchpakdi said: ñWe welcome the work already done by many exchanges on this 

issue and this collaborative dialogue sends an important signal to listing authorities 

around the world that they play an important role in promoting the ESG agenda. 
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UNCTAD research shows clearly that disclosure requirements can have a significant 

impact on the transparency and long-term sustainability of companies around the 

worldò.  

 

The PRI said the aim of the conference was to explore how the worldôs exchanges can 

work together with investors, regulators, and companies to enhance corporate 

transparency, and performance on ESG issues and encourage responsible long-term 

approaches to investment. Exchanges are waking up to ESG issues with new listing 

rules and disclosure requirements, ESG indices and new exchanges for ESG-related 

asset classes such as carbon. But the only stock exchange signatories to the UN PRI 

so far are Ecuador and the Johannesburg SE, which joined this week. 

 

UNPRI executive director James Gifford, said: ñAny moves to improve corporate 

disclosure on ESG issues are likely to benefit exchanges through enhancing both the 

reputation of markets and the investability of the companies traded on them.ò  
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Aviva Investors Challenges Global Stock Exchanges to 

Take Action on Corporate Responsibility 

Mon Nov 2, 2009 10:00am EST 

LONDON--(Business Wire)-- Aviva Investors, the global asset management business 

of Aviva plc, has called on stock exchanges around the globe to more actively promote 

corporateresponsibility and transparency among the companies that are listed on 

exchanges.  

 

Speaking today at a major UN Conference* in New York - supported by UN Secretary 

General Ban Ki-moon and entitled `Sustainable Stock Exchanges` - Aviva Investors 

London CEO Paul Abberley said that the conference hoped to galvanise concrete 

commitments from international stock exchanges and their listing authorities to 

work toward codifying how they could promote more responsible business.  

 

Mr. Abberley said, "Our main focus is on promoting a global listing environment 

that requires companies to consider how responsible and sustainable their 

business model is, and also encourages them to put a forward-looking 

sustainability strategy to the vote at their AGM**."  

 

At the UN conference, Mr. Abberley also announced a number of further 

responsible investor-focused initiatives that are designed to educate stock 

exchanges and the investment community on enacting sustainable business 

practices. These are: 

 

1      Analysis from Goldman Sachs Global Investment Research highlighting  

        why sustainability data forms a material part of an overall investment  

        decision, what key metrics they look for, and the nature of the  

        problems they have in sourcing this data; 

 

2      Analysis from CA Cheuvreux examining the business case for stock  

        exchanges to update their listing codes, as well as how well prepared  

        specific exchanges are for this agenda. 

       

3     In collaboration with Maplecroft, a Sustainability Performance  

        Benchmark based on the United Nations Global Compact, which following  

        consultation will be available for use by mainstream analysts and  

        civil society researchers; 

       

4      In collaboration with EIRIS, a voting and engagement service that  

        provides investors with recommendations on how to promote enhanced  



www.unpri.org 

info@unpri.org 

 

 

 

 

8 

        Corporate Responsibility via their voting. 

 

Mr. Abberley added, "This conference is a direct outcome of Aviva Investors` 

global CEO, Alain Dromer, calling for a debate on how stock market listing 

authorities could help promote increased corporate transparency in November last 

year. Aviva Investors has been using its vote on the Report and Accounts at 

company Annual General Meetings to promote better corporate responsibility 

information disclosure in the companies in which we invest since 2001.  

 

"However, we have generally lacked the support of Listing Authorities who play a 

crucial role in setting out what companies report to the market. Direct 

opportunities to vote at company AGMs on corporate responsibility reports are 

almost unheard of. I am strongly of the view that amending specific market 

listing codes in this way has the potential to make capital markets 

substantially more sustainable. We will continue to work with other likeminded 

institutions toward this end."  

 

Notes to Editors 

 

* The conference is convened by the United Nations Global Compact, the United 

Nations Conference on Trade and Development, and the Principles for Responsible 

Investment. For more information on the conference, go to 

www.unpri.org/sustainablestockexchanges09.  

 

** The main purpose of the proposed corporate responsibility reporting 

requirement - and the associated AGM vote - is to create the right kind of 

discussions within the boardrooms of listed companies around the world, and then 

between the company and its shareholders. The proposal suggests the UN Global 

Compact as an appropriate framework for boards to consider, and that reporting 

be conducted on a "comply or explain" basis. The three key components to the 

mechanics of the AGM vote itself are: (i) the report would be published in its 

entirety or summarized in the Report and Accounts; (ii) the vote would be 

advisory; and, (iii) shareholders will be asked to approve the report.  
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UN - Secretary-General, in Message to New York Gathering, 

Stresses Value of Partnerships between United Nations, Financial 

Communities  

This is the text of a video message by UN Secretary-General Ban Ki-moon today to a 

gathering of international stock exchange and financial leaders -- entitled ñSustainable 

Stock Exchangesò -- at United Nations Headquarters in New York: 

 

Welcome to the United Nations. Thank you for your commitment and engagement. You 

meet as our world faces many grave and interconnected challenges. 

 

The global economic crisis continues to unfold, despite some signs of recovery in some 

places. Climate change threatens to disrupt economies and societies around the world. 

This ñthreat multiplierò will compound other global problems, from food and water 

scarcity to energy security, poverty and the spread of disease. 

 

We all have a stake in solving these challenges. That is why the United Nations and 

the business and financial communities have been working more closely together in 

recent years. Among the unprecedented partnerships we have forged is the United 

Nations Global Compact, the worldôs largest corporate sustainability and responsibility 

initiative. Another is the UN-backed Principles for Responsible Investment (PRI), which 

today includes more than 600 institutional investors with assets of over trillion. 

 

Both initiatives are based on the need to better manage and integrate environmental, 

social and governance issues. These so-called ñESGò issues are critical in creating a 

world economy that is more stable, inclusive and sustainable. 

 

Stock exchanges and other financial bodies and institutions have a key role to play. 

Many of you have taken important steps to advance this agenda. I welcome your 

efforts to incorporate ESG considerations into new stock indexes, listing rules and 

regulatory frameworks. I hope todayôs discussions will inspire you to go further still. I 

thank the Global Compact, United Nations Conference on Trade and Development, 

and PRI for convening this event. I wish you great success and look forward to 

deepening our partnerships in addressing the big issues of our times and in building a 

better world for all. 
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Global Stock Exchanges and Investors Address Need for Sustainability Reporting at 

UN Dialogue 

 
 

Monday, November 2nd, 2009  

 

(New York) ï Institutional 

investors and CEOs from stock 

exchanges around the world 

meet at UN Headquarters in New 

York today to explore how the 

worldôs exchanges can work 

together with investors, 

regulators, and business to 

encourage responsible long-term 

approaches to investment. 

The event, co-hosted by the UN-

backed Principles for 

Responsible Investment Initiative (PRI), UN Global Compact and the United Nations 

Conference on Trade and Development (UNCTAD), will examine the various ways in 

which stock exchanges can promote sustainable business practices. These include 

existing best practices such as enhanced sustainability reporting requirements for listed 

companies and the establishment of ESG (environmental, social and corporate 

governance) indices. 

 

Stock exchanges around the world are becoming increasingly active in raising 

awareness of ESG issues and standards among listed companies, driven by calls from 

institutional investors through initiatives like the UNEP Finance Initiative and the PRI. 

One of the latterôs six principles calls on investors to ñseek appropriate disclosure on 

ESG issues by the entities in which they investò. 

 

James Gifford, Executive Director of the PRI, explained: 

 

ñThe global financial crisis convinced many investors and policy makers of the urgent 

need to promote better risk management, good governance and enhanced 

transparency to protect long-term returns. Any moves to improve corporate disclosure 

on ESG issues are likely to benefit exchanges through enhancing both the reputation of 

markets and the investability of the companies traded on them.ò 

One of the many high-profile investors speaking at the conference will be Paul 

Abberley, Chief Executive of Aviva Investors in London. In November 2008, Aviva 

Investors called for a debate on how stock market listing authorities could help promote 

increased corporate transparency. Mr. Abberley said: 
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ñWe are extremely pleased with our collaboration with the UN and have high hopes that 

todayôs conference will play a catalytic role in promoting more sustainable business 

behaviour. Our main focus is on promoting a global listing environment that requires 

companies to consider how responsible and sustainable their business model is, and 

also encourages them to put a forward-looking sustainability strategy to the vote at 

their AGM (1). I look forward to hearing other ideas that are put forward.ò 

 

The calls of investors for greater ESG disclosure are echoed by many of the regulators, 

standard setters and professional accountants participating in UNCTADôs 

Intergovernmental Working Group of Experts on International Standards of Accounting 

and Reporting (ISAR). For many years, this international group has called for 

improvements in corporate disclosure on ESG issues and working with stock 

exchanges and regulators in emerging markets to help build their capacity in this area. 

 

Supachai Panitchpakdi, Secretary-General of UNCTAD said: 

 

ñWe welcome the work already done by many exchanges on this issue and this 

collaborative dialogue sends an important signal to listing authorities around the world 

that they play an important role in promoting the ESG agenda. UNCTAD research 

shows clearly that disclosure requirements can have a significant impact on the 

transparency and long-term sustainability of companies around the worldò. 

 

Georg Kell, Executive Director of the UN Global Compact said: 

 

ñWe are delighted to co-host this unique platform to explore how these market players 

can enhance corporate transparency, and ultimately performance, on ESG issues, and 

so encourage responsible, long-term approaches to investment. This is the right 

discussion at the right time, and I hope a forward-looking agenda on corporate 

sustainability reporting that matches investor demand will emerge as an output of this 

event.ò 
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Sustainable Stock Exchanges Event 

NEW YORK, Nov. 02 /CSRwire/ - On 2 November 2009, this unique event at UN 

headquarters in New York will explore how the world's exchanges can work together 

with investors, regulators, and companies to enhance corporate transparency, and 

ultimately performance, on ESG issues and encourage responsible long-term 

approaches to investment.  

 

Co-hosted by the Principles for Responsible Investment, the UN Global Compact, and 

United Nations Conference on Trade and Development (UNCTAD), this one-day 

conference brings together representatives from exchanges, institutional investors and 

external stakeholders. 

 

In the wake of the global financial crisis, a growing number of investors and policy 

makers see an urgent need to promote better risk management, good governance and 

enhanced transparency in order to protect long-term returns. This includes addressing 

emerging environmental, social and corporate governance (ESG) issues, which are 

increasingly being seen as drivers of long-term performance and stability, both on the 

micro and macro levels. 

 

A number of exchanges are already implementing ESG strategies, such as enhancing 

listing rules and disclosure requirements, setting up ESG indices and launching new 

exchanges for ESG-related asset classes such as carbon. Some of the questions to be 

discussed at the event include: 

 

¶ What are the emerging trends in responsible investment and corporate 

responsibility and how are these relevant to exchanges? 

¶ What are leading exchanges doing now around ESG issues? 

¶ What is the role of exchanges and regulators in enhancing ESG transparency 

and raising corporate standards? 

¶ What opportunities exist in developing ESG indices and new exchanges for 

ESG-focused investments? 
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Businesses see gains in establishing standards for social, green efforts 

Written by Imelda V. Abaño / Correspondent    

NEW YORKðInstitutional investors and chief executives around the world have 

become aware of the necessity of establishing environmental, social, and corporate 

governance (ESG) indices to better manage risks, protect transparency, and safeguard 

long-term returns, according to the United Nations-backed Principles for Responsible 

Investment Initiative (PRI).  

James Gifford, executive director of the PRI, said, ñAny moves to improve corporate 

disclosure on ESG issues are likely to benefit [stock] exchanges through enhancing 

both the reputation of markets and the investability of the companies traded on them.ò 

The UN-backed PRI is a set of voluntary actions for incorporating ESG issues into 

mainstream investment decision-making and ownership practices that today include 

more than 600 institutional investors with assets of over $18 trillion. 

More than 60 top executives from around the world gathered on Monday at the UN 

headquarters in New York to explore how the worldôs exchanges can work together 

with investors and regulators to encourage responsible long-term approaches to 

investment. The meeting is cohosted by the Global Compact, the UN Conference on 

Trade and Development (Unctad) and the PRI. 

In a video message, UN Secretary-General Ban Ki-moon welcomed the steps already 

undertaken by participants to incorporate ESG considerations into new stock indexes, 

listing rules, and regulatory frameworks, and said he hoped the meeting would inspire 

even further efforts. 

ñStock exchanges and other financial bodies and institutions have a key role to play,ò 

he said, and highlighted the ñunprecedentedò partnerships forged between the UN and 

the business and financial communities in recent years. Among them is the UN Global 

Compact, the worldôs largest corporate sustainability and responsibility initiative, which 

currently involves over 5,000 companies across 130 countries. 

Giffords said, ñThe global financial crisis convinced many investors and policymakers of 

the urgent need to promote better risk management, good governance and enhanced 

transparency to protect long-term returns.ò 

Paul Abberley, chief executive of Aviva Investors, said: ñWe are extremely pleased with 

our collaboration with the UN and have high hopes that todayôs conference will play a 

catalytic role in promoting more sustainable business behavior. Our main focus is on 

http://businessmirror.com.ph/home/companies/18153-businesses-see-gains-in-establishing-standards-for-social-green-efforts.html
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promoting a global listing environment that requires companies to consider how 

responsible and sustainable their business model is.ò 

ñWe are delighted to cohost this unique platform to explore how these market players 

can enhance corporate transparency, and ultimately performance, on ESG issues, and 

so encourage responsible, long-term approaches to investment. This is the right 

discussion at the right time, and I hope a forward-looking agenda on corporate 

sustainability reporting that matches investor demand will emerge as an output of this 

event,ò said Georg Kell, executive director of the UN Global Compact. 

A report released in July by the UN Environment Program (Unep) and a powerful group 

of asset managers controlling some $2 trillion in assets argued that if investment 

consultants and others do not incorporate ESG considerations into their services, they 

face ña very real risk that they will be sued for negligence.ò 

It also stressed the central role the worldôs largest institutional investorsðincluding 

pension funds, insurance companies, sovereign wealth funds and mutual fundsðhave 

in easing the transition to a low-carbon and resource-efficient green economy. 

Investors and governments across the world must promote green investments in the 

midst of a combined attack on the global economic crisis and global warming, said 

Unep executive director Achim Steiner. ñESG issues are not peripheral but should be 

part of mainstream investment decisions-making processes across the industry.ò  

Further, Steiner noted that creative market mechanisms and other incentives can help 

to ensure that as investors return to markets after the current financial turmoil ends, 

they will put their funds into a greener economy and not the ñbrown economy of 

yesterday.ò 

ñDelivering a transition to a low-carbon, resource-efficient Green Economy cannot 

occur without the creativity, vision, actions, and support of a broad cross-section of 

society,ò he added.  
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3ÐÏÔËÁÎÉÅ ÎÁ ×ÙÓÏËÉÍ ÓÚÃÚÅÂÌÕ × ÓÐÒÁ×ÉÅ ÚÒĕ×ÎÏ×ÁŀÏÎÙÃÈ ÇÉÅčÄ 

W dniu dzisiejszym w gğ·wnej siedzibie Organizacji Narod·w Zjednoczonych (ONZ) w 

Nowym Jorku odbywa siň spotkanie na wysokim szczeblu pomiňdzy szefami gieğd, a 

inwestorami instytucjonalnymi. Podczas spotkania zostanie przedstawiony i omówiony 

szereg mechanizm·w, kt·re mogğyby pom·c gieğdom w tworzeniu lepszych narzňdzi 

celem zachňcenia do odpowiedzialnych inwestycji oraz zr·wnowaŨonej strategii 

prowadzenia biznesu przez sp·ğki. WŜr·d wielu, nowych dobrych praktyk om·wiona 

zostanie koncepcja wprowadzenia wymogu na zasadzie ócomply or explainô w zakresie 

poddania pod gğosowanie raport·w spoğecznych podczas corocznych walnych 

zgromadzeŒ akcjonariuszy. 

Organizatorami dzisiejszego, jednodniowego spotkania sŃ: UN PRI, UN Global 

Compact oraz Konferencja Narodów Zjednoczonych ds. Handlu i Rozwoju (UNCTAD, 

United Nations Conference on Trade and Development).  Podczas spotkania 

przemawiaĺ bňdŃ m.in. Peter Clifford (światowa Federacjia Gieğd, World Federation of 

Stock Exchanges), Paul Abberley (Aviva Investors), Serge Harry (NYSE Euronext) i 

James Gifford (PRI). 

 

To wyjŃtkowe wydarzenie w siedzibie ONZ ma na celu zbadaĺ w jaki spos·b Ŝwiatowe 

gieğdy mogŃ wsp·ğpracowaĺ z inwestorami, sp·ğkami oraz organami regulacyjnymi w 

celu zwiňkszenia przejrzystoŜci oraz wydajnoŜci w zakresie czynnik·w ESG, jak 

r·wnieŨ zachňciĺ  do odpowiedzialnego i dğugoterminowego podejŜcia do inwestycji.  

 

W nastňpstwie Ŝwiatowego kryzysu finansowego wzrastajŃca liczba inwestor·w i 

decydentów politycznych coraz wyraŦniej widzi pilnŃ potrzebň promocji ğadu 

korporacyjnego, lepszego zarzŃdzania ryzykiem oraz wiňkszej transparentnoŜci celem 

ochrony dğugoterminowych zysk·w. Obejmuje to rozwiŃzania w zakresie kwestii 

Ŝrodowiskowych, spoğecznych i ğadu korporacyjnego (ESG), kt·re coraz czňŜciej sŃ 

postrzegane jako kluczowe czynniki dla dğugoterminowych wynik·w oraz stabilnoŜci 

zarówno na poziomie mikro, jak i makro. 

 

Obecnie niekt·re z gieğd stosujŃ juŨ strategie zwiŃzane z ESG poprzez udoskonalenie 

zasad obrotu, wprowadzenie ostrzejszych wymog·w dotyczŃcych ujawniania 

informacji, tworzenie indeks·w ESG oraz wprowadzenie nowych gieğd dla klas 

aktyw·w zwiŃzanych z ESG jak np. Chicago Climate Futures Exchange. 

Podczas dzisiejszego spotkania uczestnicy bňdŃ poszukiwaĺ odpowiedzi na 

nastňpujŃce pytania: 

¶ Jakie sŃ nowe trendy w odpowiedzialnych inwestycjach oraz odpowiedzialnoŜci 

korporacyjnej i  jaki zwiŃzek majŃ z gieğdami? 

¶ Jakie obecnie inicjatywy wobec ESG podejmujŃ wiodŃce gieğdy na Ŝwiecie? 

¶ Jaka jest rola gieğd i decydent·w politycznych w zakresie zwiňkszenia 

przejrzystoŜci czynnik·w ESG oraz podnoszenia standard·w korporacyjnych? 
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¶ Jakie moŨliwoŜci dla inwestor·w wynikajŃ z tworzenia indeks·w oraz gieğd 

ESG? 

 

ťr·dğo: UN PRI 
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http://www.executiveinterviews.net/players/full/default.asp?order=UK03746-prog 
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2 Nov 09 - Ban and Supachai address financial institutions on 

need for responsible investment 

 

UNCTAD co-hosted a meeting of institutional investors and CEOs from stock 

exchanges at United Nations Headquarters in New York on 2 November. More than 

100 top executives from around the world met to explore how the world's exchanges 

could work together with investors, regulators, and business to encourage responsible 

long-term approaches to investment.  

In a video message to open the meeting, Mr. Ban said that environmental, social and 

governance, so-called "ESG" issues, were critical in creating a world economy that 

was more stable, inclusive and sustainable. "Stock exchanges and other financial 

bodies and institutions have a key role to play," he told the group, which met to 

explore ways in which stock exchanges could promote sustainable business practices 

and long-term approaches to investment. 

Dr. Supachai spoke to investment leaders about the urgent need to align investment 

with the sustainable development goals of countries around the world. "We welcome 

the work already done by many exchanges on this issue and this collaborative dialogue 

sends an important signal to listing authorities around the world that they play an 

important role in promoting the ESG agenda. UNCTAD research shows clearly that 

disclosure requirements can have a significant impact on the transparency and long-

term sustainability of companies around the world". 

The event - co-hosted by UNCTAD, United Nations Global Compact and the 

Principles for Responsible Investment (PRI) - examined the various ways in which 

stock exchanges could promote sustainable business practices. Those included existing 

best practices such as enhanced sustainability reporting requirements for listed 

companies and the establishment of ESG indices.  

Stock exchanges around the world are becoming increasingly active in raising 

awareness of ESG issues and standards among listed companies, driven by calls from 

institutional investors and other key stakeholders. The calls of investors for greater 

ESG disclosure are echoed by many of the regulators, standard setters and professional 

accountants participating in UNCTAD's Intergovernmental Working Group of Experts 

on International Standards of Accounting and Reporting (ISAR). For many years, 

ISAR has called for improvements in corporate disclosure on ESG issues, and has 

worked with stock exchanges and regulators in emerging markets to help build their 

capacity in this area.  

Investor pressure has been building on this issue through United Nations initiatives 

such as the United Nations Environment Programme Finance Initiative and PRI. One 

of the latter's six principles calls on investors to "seek appropriate disclosure on ESG 

http://www.un.org/apps/sg/sgstats.asp?nid=4203
http://www.unglobalcompact.org/
http://www.unpri.org/
http://www.unctad.org/isar
http://www.unctad.org/isar
http://www.unepfi.org/
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issues by the entities in which they invest".  

James Gifford, Executive Director of PRI, explained, "The global financial crisis 

convinced many investors and policymakers of the urgent need to promote better risk 

management, good governance and enhanced transparency to protect long-term 

returns. Any moves to improve corporate disclosure on ESG issues are likely to benefit 

exchanges through enhancing both the reputation of markets and the investability of 

the companies traded on them".  

One of the many high-profile investors speaking at the conference was Paul Abberley, 

Chief Executive of Aviva Investors in London. In November 2008, Aviva Investors 

called for a debate on how stock market listing authorities could help promote 

increased corporate transparency. Mr. Abberley said, "We are extremely pleased with 

our collaboration with the United Nations and have high hopes that today's conference 

will play a catalytic role in promoting more sustainable business behaviour. Our main 

focus is on promoting a global listing environment that requires companies to consider 

how responsible and sustainable their business model is, and also encourages them to 

put a forward-looking sustainability strategy to the vote at their AGM".  

Georg Kell, Executive Director of the United Nations Global Compact, said, "We are 

delighted to co-host this unique platform to explore how these market players can 

enhance corporate transparency, and ultimately performance, on ESG issues, and so 

encourage responsible, long-term approaches to investment. This is the right 

discussion at the right time, and I hope a forward-looking agenda on corporate 

sustainability reporting that matches investor demand will emerge as an output of this 

event". 

In his closing comments, James Zhan, Director of UNCTAD's Division on Investment 

and Enterprise, told the participants that it was the intention of the organizers to 

continue this dialogue, possibly on an annual basis. The second dialogue is currently 

planned to be held in 2010 in China, in parallel with UNCTAD's World Investment 

Forum. 
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Making (Ex)change: Global Stock Markets Push Sustainability  

Exchange on stock markets has traditionally fueled financial gain (and loss) without 

regard to environmental or social consequences, but that trend is verging on change. 

Last week, representatives from stock exchanges around the world convened at the 

United Nations for a one-day conference entitled Sustainable Stock Exchanges to 

consider how investment markets can drive positive environmental, social, and 

governance (ESG) transformation. While the trend is not exactly new, as I documented 

in a 2008 UNCTAD report citing examples in Malaysia, South Africa, and Australia, 

this conference is a first for airing the issue under the spotlights of a global stage.  

 

Transparency emerged as a key tool for promoting sustainability at the conference. 

Specifically, stock exchanges could mandate corporate ESG reporting as a listing 

requirement. Unsurprising, given that event sponsors included the UN Global Compact 

and the UN Principles of Responsible Investment (PRI), both of which prefer 

transparency over policing as the mechanism for pushing progress in their membersô 

sustainability practices. In other words, GC and PRI require companies and institutional 

investors (respectively) to report on their progress toward sustainability, instead of 

mandating actual practice, on the logic that transparency drives action. The ñcarrotò? 

UN imprimatur. The ñstickò? De-listing, which both GC and PRI do for transparency 

shortcomings, but not for deficiencies in practice.  

 

Applying such carrots and sticks to stock exchanges raises the stakes significantly. 

Stock listing provides vital lifeblood (cash) for companies, while de-listing amounts to a 

financial death knell. Some exchanges, such as Istanbulôs, spurn de-listing in favor of 

governance indexes to incentivize improvement. Others prefer more bite than bark, such 

as Egyptôs that de-listed 750 companies to leave only 350 well-governed companies, 

according to Conference Moderator and FORTUNE Contributing Editor Marc Gunther 

in a post-event blog.  

 

True to his characteristic skepticism of regulation, Gunther throws his weight behind 

ESG indexes and socially responsible investing (SRI) funds as incentives to drive "what 

is potentially a revolution in finance. If they outperform over time, more money will 

flow to companies with good ESG practices," Gunther writes. And there's growing 

evidence that companies with good ESG practices outperform financially, including the 

study that just won the 2009 Moskowitz Prize from the Social Investment Forum and 

the University of California, Berkeley's Haas School of Business. It correlated better 

corporate social performance with better corporate financial performance.  

 

While I agree with Gunther that sustainable investing can support corporate 

http://www.unpri.org/sustainablestockexchanges09/
http://www.unctad.org/en/docs/c2isarcrp2_en.pdf
http://unglobalcompact.org/
http://www.unpri.org/
http://www.marcgunther.com/2009/11/02/a-revolution-in-finance/
http://socialinvest.org/resources/research/documents/2009WinningPrize-Moskowitz.pdf
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implementation of ESG practices, I questioned the scale, quality, and pace of this 

development in the comments section of Gunther's blog. Recent reports from Robeco 

and Business for Social Responsibility document an increase in ESG integration 

amongst mainstream investors, but "at what point will the mainstream 'tip' into factoring 

ESG issues at the core of investment decisions?" I asked. "And how much 'teeth' will 

the ESG integration have - window dressing or fundamental change?"  

 

These are not rhetorical or academic questions, given the pace and scale of climate 

change, and the role of traditional business and investment models in creating and now 

exacerbating the "positive" feedback loops of climate change.  

 

Aviva CEO Paul Abberley, who had a guiding hand in creating the conference, 

similarly hones in on the question of stock exchanges providing the necessary leverage 

to transform the foundational structure of companies toward sustainability. "Our main 

focus is on promoting a global listing environment that requires companies to consider 

how responsible and sustainable their business model is," Abberley stated, "and also 

encourages them to put a forward-looking sustainability strategy to the vote at their 

AGM." It remains to be seen if these teeth have enough bite to generate sufficient 

change, if they first pass muster for implementation.  

 

http://www.csrwire.com/csrlive/commentary_detail/1299-Making-Ex-change-Global-

Stock-Markets-Push-Sustainability- 
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Bloomberg firma per la finanza responsabile 

La contaminazione socially responsible prosegue. Lôinformation provider Bloomberg, 

il cui nome è sinonimo di mercati finanziari ai quattro angoli del pianeta, ha aderito ai 

principi per lôinvestimento socialmente responsabile dell'Onu  (Un Pri, di cui 

abbiamo già parlato sul blog). 

 

E così gli aderenti ai principi Un Pri sono arrivati a quasi 650, 55 solo dalla fine di 

agosto (la lista completa si può consultare sul sito ufficiale). 5 le società italiane. Si 

calcola che, in totale, lôinsieme delle societ¨ finanziarie che hanno aderito a Un Pri 

gestiscano qualcosa come 19 trillion dollar, come rende noto lôautorevole magazine 

online Responsible investor, una cifra spaventosamente grande (19mila miliardi di 

dollari) che rende bene lôidea di come lôonda del socially responsible investment o Sri 

stia montando un poô ovunque. 

 

Altre stime dicono che gli investimenti Sri a livello mondiale, compresi quelli degli 

investitori istituzionali, che ad esempio in Europa detengono la parte largamente 

maggioritaria degli asset Sri (in Italia, almeno per ora, ¯ unôaltra storia, in futuro chissà), 

ammontano ormai al 10% di tutti gli asset gestiti. E cô¯ chi ha previsto che entro il 2015 

potrebbero arrivare ad una quota tra il 15 e il 20%. 

 

Ah, per far vedere che non stava scherzando, e che lôadesione di principio non resta un 

fatto isolato, Bloomberg ha anche cominciato a fornire una copertura informativa su una 

ventina di indicatori Esg (Environmental, social and governance) combinati a indicatori 

finanziari fondamentali, relativi ad alcune migliaia di imprese. Insomma, chi cerca 

informazioni per investimenti Esg-oriented ha un bel canale in più. 

 

Ma ci sono anche le Borse mondiali che si stanno muovendo, forse perché hanno capito 

che il flusso di risorse che sta passando o passerà nei prossimi anni attraverso 

investimenti Sri o Esg ¯ in forte crescita. Ai primi di novembre sempre lôOnu, a New 

York, ha promosso un incontro fra i rappresentanti delle maggiori piazza finanziarie del 

globo per discutere appunto di cosa le Borse valori del pianeta, insieme ai grandi 

investitori, agli organi di vigilanza e alle stesse società quotate, possono fare per 

promuovere la diffusione di approcci responsabili e di lungo periodo agli investimenti 

finanziari. 

 

Dallôincontro di New York ¯ emersa ad esempio la proposta, proveniente in particolare 

da Aviva Investors (una delle più importanti società d'investimento al mondo), che le 

Borse comincino a richiedere alle società quotate dei report regolari sulle loro strategie 

di sostenibilità. E che su tali questioni siano chiamati a pronunciarsi, a votare, gli stessi 

azionisti delle società, ad esempio in occasione delle assemblee annuali. Azionisti attivi 

e democrazia dello Sri: la contaminazione etica prosegue...prosegue...frrssshhhhhh, 

http://www.soldionline.it/blog/dituri/bloomberg-firma-per-la-finanza-responsabile
http://www.soldionline.it/blog/dituri/contaminazione-in-corso
http://www.soldionline.it/blog/dituri/la-carica-dei-500
http://www.unpri.org/signatories/
http://www.responsible-investor.com/home/article/pri_bloomberg/
http://www.borsaitaliana.it/speciali/finanza-etica/csr/primo-piano/seminario-sri.htm
http://www.soldionline.it/finanza-personale/previdenza/fondi-pensione-cresce-l-alternativa-etica
http://www.robeco.com/eng/images/Whitepaper_Booz&co%20SRI_final_tcm143-113658.pdf
http://www.unpri.org/sustainablestockexchanges09/
http://www.unpri.org/sustainablestockexchanges09/
http://www.aviva.com/media/news/5519/


www.unpri.org 

info@unpri.org 

 

 

 

 

23 

sentite le onde che arrivano...frrssshhhhhh... 
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