Jewish Values Investing at RPB
Frequently Asked Questions

Q1. What is Jewish Values Investing?
A1. As affirmed in our mission statement, the Reform Pension Board (RPB) is committed to
the values and vitality of Reform Judaism. We strive to integrate consideration of Jewish
values into our investment process while maintaining our paramount focus of fiduciary
obligation as a pension fund.
“Jewish Values Investing” (JVI) involves particular focus on the environment, social issues,
such as the health and safety of employees, and good corporate governance, as well as
support of Israel, along with other issue areas as appropriate. We have a duty to act in the
best long-term interests of our participants. In this fiduciary role, we realize that
environmental, social, and corporate governance (ESG) issues may affect the performance of
investment portfolios.
Q2. How does “Jewish Values Investing” (JVI) differ from “Socially Responsible
Investing” (SRI)?
A2. SRI references the historical approach of avoiding investments that are not aligned with
an investor’s values. Our JVI policy, as approved in 2014, evolves our long-standing Socially
Responsible Investing (SRI) policy to:


Consider Jewish values during investment analysis, manager selection and the
ongoing investment management evaluation process.



Include environmental, social, and corporate governance (ESG) investment factors, as
well as strong support of Israel.

Q3. How does RPB define “Jewish values?”
A3. The Jewish values of tikkun olam (repair of the world) and tzedek (justice) help to guide
our investment process. Fundamental Reform Jewish beliefs, as articulated by the Central
Conference of American Rabbis (CCAR) and the Union for Reform Judaism (URJ) resolutions
from 1889 to the present, are the foundation for the RPB’s Jewish Values Investing policy.
Click on the following link to view the RPB’s “Review of CCAR and URJ Resolutions:” Review
of CCAR and URJ Resolutions
Q4. How does JVI view ESG (environmental, social, governance) considerations?
A4. “Jewish Values Investing” involves particular focus on the environment, social issues and
good corporate governance, as well as support of Israel. The RPB has a duty to act in the
best long-term interests of our participants. In this fiduciary role, we realize that
environmental, social, and corporate governance (ESG) issues may affect the performance of
investment portfolios.

To varying degrees across companies, sectors, regions, asset classes and through time, we
believe that a focus on ESG may expose potential investment risks, and provide one
indication of management excellence and leadership. As a result, where appropriate and
consistent with our fiduciary duty, the RPB is seeking investment managers that understand
how ESG factors may influence investment performance.
On the environment, the Jewish community's mandate to cultivate, protect, and nurture the
environment is deeply rooted in our tradition. We strive to ensure that our investment
managers are asking companies to adhere to best industry practices on the management
and reporting of environmental concerns.
On social issues, concern for the welfare of humankind is an essential teaching of the Jewish
tradition. RPB seeks investment managers that are sensitive to social issues and that
recognize the potential impact these policies and practices may have on investment
performance. Countries and companies that focus on human rights, health, safety and
diversity may have better worker productivity, more innovation and fewer labor-management
disputes, which may enhance profits and economic growth.
On corporate governance, the Reform Movement has long advocated ethical and
transparent business practices. We believe that consistent with our fiduciary duty, countries
and companies with strong and consistent governance practices may attract investment,
which can drive stronger corporate profits and economic growth.
Q5. Why does JVI incorporate a focus on Israel?
A5. Israel holds a special place in the Jewish community, and a connection to Israel is a
core value of the Jewish people and our Reform Movement. RPB strongly opposes all
efforts to delegitimize Israel. Furthermore, where possible, we strive to not hold investments
in companies or countries that advocate boycott, divestment or sanctions against Israel or
Israeli products or services. Where possible, we also strive to hold investments that
positively impact Israel, its economy and the people of Israel.
Q6. Will JVI impact the financial performance of my account?
A6. We strive to integrate consideration of Jewish values into our investment process while
maintaining our paramount focus of fiduciary obligation as a pension fund. In this fiduciary
role, we realize that environmental, social, and corporate governance (ESG) issues may
affect the performance of investment portfolios.
Goldman Sachs has commented that “ESG-related factors can be an important driver of risk
and return and need to be incorporated into the investment process.” JVI is not in
opposition to our focus on financial return, rather it is an important component of our

investment process to select the most suitable investments for long-term financial
performance.
Q7. How will the JVI policy be implemented at RPB?
A7. We are taking a comprehensive approach to the incorporation of Jewish values. Jewish
Values Investing has several dimensions and will continue to evolve with the growing
expertise and focus of investment managers. RPB anticipates the consideration of Jewish
values throughout the investment process.
The implementation process will include the following aspects:





Asset Allocation, Manager Selection and Evaluation
Screens
Proxy Voting Policy
Monitoring and Communication

For additional information on the implementation process, please read our JVI Policy
Statement: RPB Jewish Values Investing Policy Statement
Q8. Is RPB engaged with the responsible/impact investment field?
A8. Yes, RPB supports the work of organizations that advance implementation of valuesbased investing. RPB has been a member of the Interfaith Center for Corporate
Responsibility (ICCR) for over twenty years. Additionally, RPB may sponsor or co-sponsor
shareholder resolutions, participate in shareholder dialogue, and/or become a signatory on
various campaigns that relate to Jewish Values Investing.
Q9. How do I learn more or ask additional questions?
A9. Participants will be updated periodically on JVI implementation at RPB. Please email
additional questions to PensionBoard@rpb.org. We welcome your input.

