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Export Destinations (2020) Import Origins (2020)
Total: $256M Total: 542.28
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|Qatar
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43.2%
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PBR >1
O HifE
OR¢fififa%H

EEZS00fE P LA EE L7z, HRilioZXEEZINZ 2720 Th 5,

@ MEs et

OHCEARHH
HOHALEDG 0% L Lz, BECEARLELLODRIGTH S 2 Lid, AEIERI IS EWS T L%
ERT 5,

> T AUD T TR EEDFEE S 2 nlRetED & &Il L 72,

OEBIT/SZ4LFI
EBIT/3CHMFIEIE 1L EE L7, EBIT/SAFIEA 1 2 FHE-TLE 5 &, MEDTIAG D70 ic 1472
PR CE T VAL E LS T itk ), ZetkiclERS 2,
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MENERIT 1 Blke L7z, AEHELH CEARLRD R O 2RI 7o M BiE O LEM 2 53 5 515 C
S, BRI ORI R MBS L ER 2 5HE T 2 f5IETH 2, BEOWEILRS 1 2 TR 2 & 1 4
WICESRARY = 72), B®Yya— 2RI IERERED 5 720, FIEBRFICHEDL 2w X9 /MR
DML LTHEIEZ 1B ke Lz,

@ IR E
OROE

ROE 13 8% LA & L7z, —&iIC ROE ® HZ X 8~10%TH V. HAMFED G 10%55 5 WTH 5720
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PBRIZ 1Ll E& L7, PBR2S 1 & Tl T 3R IIRFHHNTnDE 2 234 <, fiGolifoB b K
7o FREEAME G &I LPERR L 72,

24ESG A aTBmAZ ) —= v
AP —= v T OEMFRBRA T OEECTH S, ESG a7 2R L Tl ESG ionf L C bR
RIEHZIToCniane Ex, ZD L) REZPERL 72,

2.5 MIBUAHIFsfe RE R TA L X —R AT A7 ) —=v 7

¥RV —=v 7 MERZ YV —=v 7 ESG RaATHRAZ ) —=V I/ D=EZ0DR 7 ) —= v 7 DB
AT, MR OMBIET 316 135K o Tniz, wfEiVIC 316 tLDGPE, 2B L. A7 50 #L2EE L 7z, 7=
72 L. JeA B 50 HicEEh Tz 4 ey ba—KL—3 a2 v (7846.T)ICBI L Tid. HRIIEHR L E D 04 <
FHv>72 Yahoo! Finance TIEL K S CT&E o 72720, A= 7+ VA2 0400, RO VI 51O NHEEZ A
A7z,

EIE L 7280 IE R D~ — 2 @ 50 #ETH b . HBEERFRFLATRE 2 = 4 L F — 2 a2 7 BEWIEICFES % 115 7=,
EoMERIZ. FA VDB 8HTRDISL, AV =z—FT v 64k, HF XD 5 4EThivz, FA VIZKRAT =
D5 EETTIKEFEL, TAAF—GHICEEL TV, HAAEI AL -DEEREN LT, T4
AF—=Y 27 FESMZ b b BEX a7 0@ R¥Er % hr o7z, AV = —7 vid, GDP i3t 22 fire
ZZFETREL RV, HEMREIALF—DEIER 7T0%LUEEEL, ZAALX—) 2R 7 BRO/NEVEDZ
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1. BOL SS Equity 26. 302440 KS Equity

2. TRELB SS Equity 27.6770 TT Equity

3. HOLMA SS Equity 28. TXN US Equity

4. THULE SS Equity 29. 8299 TT Equity

5. ORK NO Equity 30. STG DC Equity

6. AKE FP Equity 31. RMD US Equity

7. STM FP Equity 32. WTS US Equity

8. SALM NO Equity 33. FNH MK Equity

9. BAKKA NO Equity 34. FIE GR Equity

10. BIOGB SS Equity 35. ROVI SM Equity

11. COR PL Equity 36. ACC IN Equity

12. BTO CN Equity 37. CLGT IN Equity

13. VIS SM Equity 38. ADRO IJ Equity

14. ITMG IJ Equity 39. DML CN Equity

15. 005930 KS Equity 40. RUS CN Equity

16. VBK GR Equity 41. ASURB MM Equity

17. PFV GR Equity 42. TOY CN Equity
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18. CMC US Equity 43. 8113 JP Equity
19. CEVI SS Equity 44. 081660 KS Equity
20. 2002 TT Equity 45. AFX GR Equity
21. WAF GR Equity 46. TRI CN Equity
22. PTBA I] Equity 47. ELG GR Equity
23. TECHM IN Equity 48. 000895 CH Equity
24. AIXA GR Equity 49. 4519 JP Equity
25. ADV GR Equity 50. TVO TB Equity
70
o TNF FHEAIA
65 o IR
D 9 cof M=mananeS § 0 EDESSSE 6 e
f':, . o0 o o0 ocoee
™ 60 o
= 2
| e o @ ®
+ - ® ®oe o o0 ®¢
= 55 4 *_&
A e muh b | o o 3 =
) o - e i‘ s o
50 o o
= ”
45 80 ¢ oo e
@ o w®meo®
40
30 40 50 &0 70 &0 20
EAQA7{REE
(316 DR OB Ktk : EGRP DRz el : ESG BRIE R 2 7 DI 2= )
BAIC BT, AT HBUEY 2 7 MK, BREX 2 7238 ) O SE I w5,
Bloomberg Investment Contest 2022 = ,-.'.'. ’:.

» . 5




3. K= 7 4 U F O

3.1 Ik
ZENE, ALK —FTER L7 GPES ZEHEHL 2D, VRZZ2R/MUT 2 X5 1cH -+ 74+ U A% WEST 2, KE
FRETEE L 72 50 $atRic o wT, &Y =4 b id Python Z HIWTULFOFIETRD 72,

O  20124E7H 1 HA»5 2022 4£ 6 H 30 Ho 10 fEB O A7 — % % Yahoo! Finance 72> 5 L. &#ifD
W) & — v b SRR 0 BT 2 BT

@ FvELBETIAPOR—=F T VA% 100 FREEERL, &R -7+ VAOHF) X—v 08 B X
K, F= 7+ VADOEEY T A b TINEFE X7z GPES #51HH T 5

@ NEFH & N7z GPES 28 50 # D GPES O3 1433 # ERIZ2 3 DD 5 B, b R/ N WR— 1+ 7 4
VA% ERT 5

100 FfEEHOR— 7+ VADHF Y 2 —v e SHiEx 7oy F LEREZULTFICRT,
NT=N=F, V¥ =TV ADEEENRT S, SHEERLZF—r7x V4%, ORE~—7TmL7,

Efficient Frontier

022 -

16
020
15
2
E]
& 08
i 4
a3
ul
016 13
¥
014
11
01 012 Q13 014 015
Violatility (Std. Deviation)
3.2 FEFEL 7-H R
WL R — b 74 ) ADOHIRFY 2 — 13 0.16(/4F), FHERZE T 0.108(/4F) 72 5 72 HEHHIILIT 0 Y
TH 5,
BOL SS Weight 0.034602 302440 KS Weight 0.025115
TRELB SS Weight 0.025925 6770 TT Weight 0.024609
HOLMA SS Weight 0.014409 TXN US Weight 0.023984
"
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THULE SS Weight 0.017026 8299 TT Weight 0.002521
ORK NO Weight 0.035128 STG DC Weight 0.015051
AKE FP Weight 0.000203 RMD US Weight 0.007068
STM FP Weight 0.021126 WTS US Weight 0.031143
SALM NO Weight 0.029817 FNH MK Weight 0.032021
BAKKA NO Weight 0.017214 FIE GR Weight 0.021907
BIOGB SS Weight 0.010002 ROVI SM Weight 0.024192
COR PL Weight 0.027356 ACC IN Weight 0.036153
BTO CN Weight 0.023163 CLGT IN Weight 0.036280
VIS SM Weight 0.025683 ADRO 1J Weight 0.002606
ITMG 1J Weight 0.010602 DML CN Weight 0.000099
005930 KS Weight 0.016241 RUS CN Weight 0.011711
VBK GR Weight 0.001281 ASURB MM Weight 0.035004
PFV GR Weight 0.023089 TOY CN Weight 0.001166
CMC US Weight 0.035009 8113 JP Weight 0.036879
CEVI SS Weight 0.016455 081660 KS Weight 0.032056
2002 TT Weight 0.036719 AFX GR Weight 0.002164
WAF GR Weight 0.012190 TRI CN Weight 0.038850
PTBA IJ Weight 0.014169 ELG GR Weight 0.016704
TECHM IN Weight 0.003486 000895 CH Weight 0.016056
AIXA GR Weight 0.007865 4519 JP Weight 0.026549
ADV GR Weight 0.009176 TVO TB Weight 0.032171

5

1) EOHBEE) 27 DIEEIRZY TH 55 ?

TG4 1 Measuring Geopolitical Risk (D Caldara 2018) THEE & v C\»7z GPRindex Z 5 L L Cfifits 5
LTz, RFNERD S OMBEAY X7 ~ORFEM GEORRME) Il T, fhofRFEER O
MBS L 2 C 2o T2 72D TH 2, LA L, 202247 HOBRRICEWT, 43 nEHOT =X LAT v
T7a—FINTWwWhrorz, 207k, HIBF Y X7 ORBEEHK L L T LD country risk platform 2> 5 @
Supply risk Z 2 a7 b L <, REEHL L7z, LA L, RED Supply risk D2 a7 135FL K BREE LTl
Wiz, SHBRET 2 ERH DL EEZ D,

2) KRHIT—2icBIL <

AETHDLN TV T — 213 2020 XU 2019 FDBDTH O, FEDOHIAICOWTITFEL S
TWw3LeEZTWSE, LaLl, BFEKO~ 7 aaZEIic kb, £3F0 ESG o d 2 Eilfke&E o = 4
LMFE—FRIEDoO T ZEDEETRETH S, fiE>T, VAR (RZ P rHCERET V) IC X B
NG DITH> T, FVRWI 77 2 —%MET LR TELLEZLNS,

.



3) 5% D R

BlziZ, =3/ IAF A vTFI Vv R 2=y MEFRFISHEE L T3 RETEHREREZHBEE) 22
oMbV ICHWT, KL F— RO ZALF -V 27 %5HHTE, REZRZOMEBZEHL 2K
— b7 A VA EMERTEEHARBICER S LER D, T2, SHDOL K- Tk, EREOEF| DT L&
2. EHOEFEROT -2 PR TE R o770, KbV ICEHOZ ALY —-Y X7 Z5HR L, ¥ Li¥E
DBIHET 5EAMISE ¢z, 29 ok T — 2B ELNNE, BT L ORI ) X2 2 E 8 L AN
ESGREZFEHTE 57255,
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5. ZE Rk

Dario Caldara and Matteo lacoviello (2018) [ Measuring Geopolitical Risk |
Nikolaos Antonakakis et al (2017) [ Geopolitical risks and the oil-stock nexus over 1899-2016 |
Kee-Hong Bae et al (2018) [ Does corporate social responsibility reduce the costs of high leverage? ]

Karl V. Lins et al (2017)  [Social Capital, Trust, and Firm Performance: The Value of Corporate Social Responsibility

during the Financial Crisis
Christopher Parsons and Sheridan Titman (2008) [ Capital Structure and Corporate Strategy |

Florian Berg et al(2019) [ Aggregate Confusion: The Divergence of ESG Ratings |

WAE T [esc &2 K258 (2021 4F 6 H22 H MHEA)
URL: https://www.mof.go.ip/pri/research/seminar/fy2021/Im20210622.pdf

KEFAKT T e Y CEO. ESGHKRE [anzEa] (202245 H 10 H  HABRFHH)
URL : https://www.nikkei.com/article/DGXZQOGN080310Y2A500C2000000/

V7 T7AFEEICL > TED -2 ESG BERIA (202245 H 6 H  AllianceBernstein)

URL : https://www.abfunds.co.kr/sites/library/Korea-articles/evolving-thoughts-on-esg-the-case-for-energy-and-
defense-stocks-kr.htm
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AKZH . FAFHKRE F-LIAR/ZH/OZX BEHFR FE=HALHR

XN— BERBEM BEARXKE XFvI32-U—F-ER
FLEZNT HFEHEX HKBEE




AR BB S S I i S A 10 2 2004, RTS8 0D, ZOEENLHT DL,
HRBENY AT FEY T 0 ZEMAL, B taoEs Hig T L 012 o7z, ZOREHN SDGs O
RETHD,

BiTE SDGs D EAIIKRIFIZEILZ 2092 FFIZH 705 EELNTEY, KRE L THFRAREITILEATH D,
ZIT, OB HENIATOHBER L2V INERICEBRL TN Z L 22 SDGs DERICHETHS &
Z521L, SDGs XA T4 7 ThD ZHMRITERLE,

72, B OIFREOCHRICHE T 2 EHRA BV HED LT, ZUAIVHEEE LTV RNDEA I D, ED
R ZHED <L, Z HROBEITENCE B LR, Z HHRIIESFREOMAZIZ TWDHZ ERbroT, K
Fclkohz [Pre~) EAFMT, PLvr~) 2T 52 L2 BIEICED, LTen-oT, TZ#HRDOY
Lo~ L, HEBITEIZ U I AHBEA~ BRI T TV A hEIIAEMENRM LT 5] L IGEE T,
[Z-Dilemma| 7 7 > REZHEZ LT,

% LT, ZDilemma 7 7 > NOH x 288 E /3~ RRFEHMIE « 000D O o0 21T > 7ok R, Z-
Dilemma 7 7 > RIZRRFEHIME « tHS0OMEZ2AIH 92 2 & CREMEN EICHFS LTS Z LRSI,
LLEX Y, Z-Dilemma 77 ¥ R HWEEZE L, FH Rt 20OMELIESE 5 Z ENIIFFCE %,

ARROERIZLLTO XL 527> T D, 1 ETIE T 7> FEBEOFRIZONWTIERD, § 2 BTIE Z #HAL
DOHEITENEZ ST L, ZHROEZ D TV~ OFFEICONTIERS, F3IETIEY 7 MEEOT &R
IZDOWTIRR, % 4 BTl Z-Dilemma 7 7 & RO &7V, BEMEAM B35 2 & &2Rd, REZEICHE 5 &
THEHAROE LD EAZDBEIZONTIRRS,

ELE 77y FEEOER s 3 HBE T7 Y PR e 8
B 1HT SDGs DR (oo, 3 BIH ATV == TR e, 8
FH2H T HATHE L SDGS.e, 3 F2H BL12WAZ V== i, 8
F3HT AN E L ZHAR 4 F3HET 3 ARATY == i, 9
WA 77 FHEEDO B e 4 FAF FHBERATZV—=U T e 10

F2E HBREOHEHBEITEHON 4 5T BEEORIE (e, 10
F1H ZROBEEITE e, 4 BAE BERADTE= e 11
28 EH - BBROBFEIZE N T, 5 BLED AR e, 11
3 MBOBEFEIZIBNO T e, 6 H2H BTV UTHE s 12
AR R - BRETOBFEICE VT e, 6 3 HET MRS 2 FEREDHT ..o 12
FHHET VLU OFE e 7 FAET AT RO e, 13

BEH URT « UE =M e, 14
B A ST o3 15
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%1% SDGs OFIR

% < OWRAEZ A RESTRTOHR, 2o X5 ka4 52, 22 UWBY 2T F D 7 1 (Fifi
ﬁ%@%éﬁ?éﬁﬁﬁﬁ%<%%@0T®50%®ﬁ%%ﬁ8ﬂk@%i?%éoQMSMizmmﬁiﬁ

(ZFHRE TR Ti@imﬁﬁ%ﬁ%#t ICSETOHNZ 1T OEED Z L Th 5,

EECWEFE Y SDGs FERICIHNT, BV MAEZED TE 7, ¥, FEAZERNICERESE TV D
PROE VR AT ¥ R %ﬁ@&) L= Y, a2 BE» S SDGs IZHY 1A TU % (Global Compact
Network Japan[2022]Z/0), FERIZ, T2%DEENBLEORITT 5 LA — MIBWT SDGs IZOWTEFK LT
W5 PwC[2019]12 ), F7-, HEFITBWTH., 40% DB E Z 1 T I 2T F 7Tk A @R L7z
0. EE&XRG%E SDGs BRI L - FHEEZITOMREICLIED T5H7E, SDGs IZEHLTWDHZ ERDLMND
(Fidelity[2022]%:12),

LU 6, 2020 FOFHA Tix SDGs ORI TE L Y 62 F bIEN T 2092 41272 5 & Tl S 4, BREER
RO SR TR IR & L CHES 72 £ £ T % (SOCIAL PROGRESS IMPERATIVE[20201& /), AJE S HE
HECOFAENREREREZAE L, ABIEENLRET D CO2 2T 5 DICHLERAERER Y — EADREN
HERMME S A FEHE CH D maaPh s 7y b F U v b I2kb e, 1970 FRURE, AMOMHE R
DOEIE, HERDAEPE LW TE D& X DX, ﬁM%%Tf%t(%ll%%)2m9$ﬁETA®$E

ZHMERET DI HIER 1.7 ﬂﬁl @ E%iéf{}?im BT 5 L I Tu 5 (Global Footprint Network[2019]2 ),

7-. OECD DATA[2022], &4 5842017112 ;5&ﬂf4wﬁﬂJ%%%%@EﬁiﬁiﬁfmCDigl@/
:%ﬁ%ﬁM@eé%tEofwa%ZW%%h

I HRoOTaoThL e 7y FFY U FOHER F2M VAR
+ 9 0.4
=2
515 0.37 \
; L) S E"\'/\/ III'-'"f_'F\/_
v 1 Z 0.34 v
: /
7 05 4% 0.31 / S
w
Tk 0 A_ /_/__,__
7 oo B oo o= ow 0.28 —/
; EEESEEEEEEEE w
i 0.25
IEEIF%E%HE‘%}& ﬁgftm#lﬁmm FELEEE T
U w A Hh A4 —#%E -~ 7AUV#H —ORECDHEH
(13)Global Footprint Network[2019] X ¥ {ER% (IX)OECDI[2022]. EAF @4 [2017] L v /ERk

F2fi =T HNHEE L SDGs

SDGs % LEE RS0 ERZIMBEER L ICH2Y . B EDICEEIIRAZFERII= S INLEET
HBHENZD, KETIEZ U AIVHEBICOWTER LIEOBIZ, ZOEEN, BURIZOW TR S,
FPTEZUAVHEBIZOVTERT D, =¥

HNAEE TR & RN S D728, AFET %3 TR EE~T— 7
I AR[2014] 255 1, = Vg L IX A
(B - 2B L EREZERTSE | T p— = #a
@u ThB s, Bk, Baors | # 00 @ Bl % e
@BFE L"Cb\éﬁlTﬁl@# [—ﬁ%ﬁi rnun =g [ i — | i
HiE) UG53 MBM), Baosmer | * '«5 oo W A
HUEL 52 LT, BEINAOATE., WS | owos s v 5 O ” @
HIFC& 5720 ThH 5, it = -

LEMS 72 EO AR DY EES ZRnT o, 0006 1 DA &0 | ARED 012D UF EFTEK AN/ NS, 11
TSN EFTEEENIER L TWD Z & 2T,
2 ARDOI, T —ZHEENARETH - 7= WA 1985 A D 2015 F & L o T b,
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WA I NAEE DBEEMICONWTHRRD, AFHOPO THLIRRZL 912, = hAiEEIL SDGs & EK L
FHot rlRE LS OBE AR S B S, EFICEERTETHI EWVWR D, TOEBIT25H D, 1AL, HE
EENIHEL BB ERNIIT ) ERCHFERFEH THE7-0TH 5, UNEP[2020]iC L2 &, RREMORBAFIC
THIERCHAMNET RN —2MHT52 8108 -T, 1 A% 1 EMTH 44 oo CO2 ZHIETE 5
LENTW5A, £72. UNCTADI[2019]ic kB &, 7=7 FL—RD5EENR 1%HON5 & 160 5 ADEER L 5518
BRI B3 EHETICTHZENTEHLEEINTWVD, 2 881F. =V UAHEEIX SDGs LRV OB RS D
2O THDH, U NEEITHSEANRAECTH D SDGs ZBHL L2 D THY . SDGs LE L TV 5 (R
[2020]2F8), F7=. SDGs 4 17 ODHEOHF THRICHIE 12 [ 2E T2 9 BE) ZIELd e L, HiE
1, 2, 3, 7. 13 ®Ff 6 DO BEICEKE LT\ E SN TWAHEER[2020120), b 6 >0 BEIXAEICE
WTRARE L CIREDE D REMRDBETH L7120, TUINMEEREZRBIEDHZLE T, ZNH0 HEDER
IZH 5T % L% %2 2(SUSTAINABLE DEVELOPMENT REPORTI[2022]£ 1), DL E 2 MmN S, =
T VHE IR FT R R O RBUCHEFICHE LR TETH D L\ 2D,

BB, =Y NS OBIRICHOW TR S, Acharyal2019]ic k2 &, HRICBIT A=V INAEED~—4F7
> h o =2TIEoTh BB RBIEFE > TND EHEERINTWD, Fo, T U I AMEENMEEL TS E X
NTNAEAL XY RTBWTE, TO~—47 v by =71 0.9% W/ Td 5 (Ethical Consumer[2021], Office
for National Statistics[2022] %), LLED X 512, =T DHEITIA RSB L TWeWEIRIZH 5,

EI3H TUHNEEL TR

SDGs %R L THD TV (FEE LT Z R EH ST 5 (Dobrowolski et al [2022]1 2 8), 4% 5 2373 B
ENTWBHEHEIT, SDGs IZB L THAMNLFY, BESCHICEET 2E#RSEHONLTH DL (AR
ESG[2022]2/), LxLans, Z R 53% N W AHEIIKRYIZ L3 L TV D DICx L, EEOEE
ITENZBE TV D DXL T ) 16%Th H(EY[2021]12H), Lo X 5z, Z HRICB N TH = BV HENIA
CIRIBLTWRWEWIBIRRH D, ZOBREZT, O IFBRESCHSICERE T 2 E#AEWICH b 57,
T AHE DO ITENCEE TR E DO REBICE R 2 X, BEICES EFToOT rRvRICHZMITT,

Z RO HEICELSETOT r v ACH AT 2RI, Bk & TEIOMRBERK & LT, AfE Tl Gupta et al
(20091725, ZHRBZTINABEBIZEBNT [TPLr~] o TNB Z L 2%F5, VL r~) &id, At
REE & FAIFIE D &6 B 2 BT 200 &, BRI 2 E I LR, it e o TUT L < R VWIRIBIC I
% Z %47 (Gupta et al [2009], EF[2003]1200), ZOEFRICY TID D &, U AEEITEIT HA3E0
FIZE T NN E %2 U CHR RS OBELED DL Z L THY . RIS & X I NAEE 17D
TR SR S ZBER LI HETREEN 2172 2L TH D EE X H(UAR[2017TI2H), AfFRTIX, ZOFEMREITEO
TEEFRINTHD [P~ I2ER Lz,

FAE 77U FEEOER

AT, GiiEx T2 ROV <2 T L, HERITEHZ =V INHEE~ L EE I TV DI ZEM
ERMETE] L L, ZOEOL ET 7 REHET L, 20772 Rt 2N ELEE 2 Ei#RT %4
F. RBEHFIE 2B RTHIEREZENETNO=— X &l T oD LD E 25, BT RELE#RT D
BEFIZBWNTE, ARTO7 7> NI I WEE~EHETENZ B S5 Z & & U T, SDGs DERKIC
RELSHFHETE D0, ASNEEEEEZ FOICBIE LERENTREE 2 D, RFHFIEEZ2ERT 5 REFIC
BWTE, ARTO7 7> N, A% RO E®RICRD Z MR I AERETEY EIF T ZEnTE b
720, FFEREET 2 THA I BE~OTENREIC 2D &% 2 5 (Deloitte[2019] 2 17),

Flo, ARMTHEET LI 7 7> FIZHBEEZOITH 2 A EIE, U VHEZSIDIEL, =V HHGICE
GBIV —=F 4 T R== B 2 LR END,

F1E ZiHROEEITE)

AT TlE, = h VB ZED 5 2 L 0N i RER S O EBICHEL TH 528, Z HRITBERET-CHA I EE
HEMMPFFIZEWNCOEDL T, VL= 2l TWLEDIT, T HVHEE LW ITENCED > T
RDNDTIHRWINEEE LT, £ T, AETHEHEOLORZTWD (YL~ OFFERLZE DRI % B 5 )MMZ
T, WBEITHET NS E Z MROEEITEN 2L | S5 Z Lz Liz, OWcdhi--> T, HEH

3 Socially Responsible Investment, M EORELAEL LT, EROMBIAITIZ T T, £ L LTHS
FEEZ R L TWVDNE VNS TR ZE L TRENRZ RS &,
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DITEN AR Z DA & LT, Z R EBRPEDO @ SNS N K L7z toh OB TE2 £ T LN TE D
ATISCEAS 7 NW4% 552 Liz, AISCEAS E7 /LTl SN HHEE OITENL. HAKITRINTNDHIED |
MEE] THEER) TR, THE) THEH OBREEZRZoBIC, EEOME T8 B, e THF)
THLEVWIREDOT o RCELDOEND,

IKEIP DL, FEFEICERT 2 ZHRORRL, ROBFE~ECBROBEEOFIEIZON TN 21T 9,

%4 AISCEAS £7 /1

Attention “earch
=4 ]

F2Mi HH - HEROEIZBWT

£7°. AISCEAS (28175 IER [HER) OBEME Z IR cE T\ 5 2
DEB5 D, D 2 SOBEBEE. T HARMCER L, BRA o &5 3%

P % F54(AMVIY marketing & communication[2022] £ R),

FUBIC, R OBEHCSWCR<S, 6 1 BTk ki, 2 iR 'e:)
SDGs XA T 4 7 THDHT=H, hnZ A btk v ¢, SDGs (2T 2 SES
HRRICI T X, i, ZHRIE THEE] OBRBEZEBEL VWD EEZLND,

WNT, AISCEAS (2815 TR OEREIZE 5, Djafaroval2022] Tid, Z Rt L v = hv
WHEIZEERDZH D L5 T35,

ZIT, ARRTIERE ST THBR ) 12OV THHTT 5, Tallontire et al [2001112 X 5 &, = I AHE TR
2RO BN GFERN LR SO TRITUE, EROEEITIHIIBEL RN EREN TS, £D7D, =7
JAHEICKRET 2 BBR O BEZ B ST RO 2T 9 2 &2 Lz, ARRTIE. Z RO 80% N IEE T HERIC
SNS D #5752+ %5 Z & 7> 6 (National Merchants Association[20171Z /). Z HASOFHE N LN SNS D 1o
ThHY ., HITICLEERNS AT AT Twitter # oHrxi5 & L7z, Diyasa et al[20201% 2|2, SNS IZEI1F
% SDGs IZKTHRUENR ST 4 T THDHINAHT 4 7 THLINHETHZ EICL V., EEOHLKDEMZ 5y
Wi DG T 24T 95, T HIEOFEMZE 1 &£, o RZH 5 XIZFL T,

F5KIIRINTWHIED . SNS #fan bt AHiLd SDGs IZX T ARUEIIR T 4 772 b DL, 2 A
T4 TR DDK 3EE VI ONTFERMNMEONT-, ZOFEENSG, SNS ZHA L U THERINEZTT S Z T
SDGs |Zkf L CHFEMZRBIRZNT WD EE X LD, Lo T, ZHRIZEEITEIeT /v AISCEAS 28
T3, BHIO28METHSD THEH) THER] ZRWELTND ENZ 5.

F1E OWTHIEOTEM H5 X EAE T ORE R
}‘@%ﬁﬁ (%4 —FED - o A0, D00
A RELS) B 0 B % KI5 729 ’“: |
[SDGs] #&¢e SNS EFfalz o\ T 12000 12,088
AT H nE e e |
Python %_’)EH A TEZTFJ %*ﬁ‘?— E) 8,000 &.004
IHTRIER API FIIFIC X v S L 7= Twitter A<3C Soos
WANIRIZ 40,000 1t 747 FFasa  AHF4S

4 kA4 AMVIY marketing & communication (ZFT)E 75 28575 2005 FICIEE LIZUDTZET L TH D,
5 NG I HTHEREDMENL D Python 71 7 7 U — [TextBlob) #fiH L7,

FEIE T L IXARSFELILD 1 DT, THFAMRIRIT 4 TPIHT 4 T a2 BT 272005 Th 5,
Pattern L W) TX A A =0 T EVa— /LT —X Y M HUWT score A S 4,

score>0 73 positive, score=0 7% natural, score<0 7’ negative (233X N5,
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B 3H MEDOBRREITIHNT

WNT, TSR] OBBECE D, ZOBEMIL, BAR > WL phinic B ImNE
T HIEHZ. SNS H A2 H W Tl X% BB % 59 (AMVIY marketing & @
communication[2022]7%ﬁg) F79. ARETIEX Z R0 TR 1T8hE o7~ s

. BROZEETHLHEF L. HROBEFHFETHDIMEFHED 2 FENLEDIT @
@%H“é

LD, HEEIZHOWTIR5, global web index[2020] DFHAEIC L 5 &, Z AT A & bhile L
Google FEDRF T T TiH72 < SNS ZHWCHMRICET 2MBE LT 2EMICH 50 6 MB), —FH. tHilk
DFRIEF T H3EILSNS LV ¥ HP TOREZEHET 2MBMICH D, EEIZ, SNS DERK - i@ F)o

FARICBWTYS, HP TH AT FE YT 4 LAR— M E2R{TLTWD AARE %@% X 68% THDHDITHKL .
SNS 7> F &> TS AARBEDEIRIT 36%. /NEEICRELTH

46% & DI EREEE [2020], BEA201912 M), L7=n- T, EROZE F6X

FLRERBET. E?ﬂﬂ"éiﬁﬁikﬁ&i))ﬁsbfwé LRV SNS LR T ¥ ORI R
ZOMENS, Z MRICHET THEAEOR Y MAZREET HICHTZY
H1L SNS = AZhEM LT hﬁé&%ﬁ: 1T O ZENNRIITH D LB ‘J“”é

L L7e235, SNSIX 2 oIz kY, EHZEETHD ZHNARDOHE | «
BECLEOREBEITOERPBEESOVEBETHD., H 112, =a—F= |
VN7 LR —NTNTE NS T BFEDIERDNEIINTEREIND

Rt 23 % (Kitchens et al [20201%:F8), MIS Quarterly[2020]i%, Z OFF
MLV EONDHERPFHIRIND Z EEREBLTWVWD, 212, SNSIE | «
IR ZERE TR TWVD EW O EERH D, We Are Social[2022] DFHH: T s
W2kl HRADD B8.T%ICHYT 5 465 AR Y —V ¥ VAT 4T
—P—THDHI ENRENTWD, Mz T, #L[2020] Tk, SNS 1 TH /-2 Efa Kk~ L1Tbih, T OB
KTHDHEBRRLIN TS, FEEIZSNS Tt 105720 92 HHLLED OFHRNFEE STV 5 (Domol[2021]
2, b 2 80RMENS SNSITHEF ICHEORETIHERPBE SLWVEETH D LV D,

PbEXb, AT TRE] BRICBWT YLy~ REELTRY, Zﬁﬁﬁﬂ#%ﬂﬁ&ﬂmﬂﬁ%
RKEIZHT, RROFIRZER L TVWARETH S L5535, HO[202011F, NI HiTE A & o7/ RmN E
DEIREDIT/DINE NS T ENBEHIZR D & WOITENI R LIEERMIZ /20 | WiTE A & 2 03B 11T
x L 2nTRLSEBRITWS, RITRED THER] OBEBEICBWTHEAEAL TWDLEEX D, TRE] DB
BECIRBWN T, Z HRIE, B2 L OBAROHES SNS OFHEN S REORETHIHEREZGE SOV, 2O b,
TN NEEE LT ERASICE I BBRRTE 200 W) 2 ERBHKIZAR Y . = I LIEE IR L THERRIC
IRolziz, AR E ORI OBTRLS VL iy~ | %ofwé@fiﬁmﬁ&% Ltoﬁw
AARSCA XU ATOMEET V' 7r— FREICBNTH, U /EEICE LT T84 - 8BEE - R8T 5 2
J/Lﬁb#a@wJ%FE@ﬁkékmiﬁwJ&wot%ﬁ§<ﬁﬁém<ﬁw\i/wwﬁ% XL T
HEEEM RIS 2V TV D EE 2 b s (BiE[2022], Deloitte[2021]1%18),

EXD ., KEITIE %R OBPE kwf¢¥&%%%®%ﬁﬂW®mé%SNsw20@%@#%\Zﬁ
ROWBEEIL TP~ o TWD ERRT=, 2 THE] BB ITD YL r~) b, Z Rk
DEBEIZBEL RV, DFV U IAEMOBEICETES> TWRWVWEERT S, AT, oYL~k
ML~ L4465,

FAF B RETOBEREIZRBWNT
AT T3 THSR) OBIET TV L~ B3 AELTEY . Z HHROMEHFITK T [
DB B A ik te, UinL. ABCIAICS L v~ MIEE LTI IE)

BRIDDSHTT A7, VT AISCEAS 128175 Tl Hash oL HE %%)

T5, 2D 2 DOEMEIT, HEENEBEOZ U IAREGOME L, BE P -
TH Ik %zé%ﬁ%ﬂﬁx L. WAZBRFT 2B THD (AMVIY marketing &

communication[2022]. # H1Z7:[2010]1=H),

6 SNS IZBWT, fEBOB-FRETREL, FEKLEI ZLICL V., FFEOE RSCEMENEIE S TR
F1E b OB,

T4 2 —%y N EORBEZ TR SNS 21l L TELNAIHFRN, BT TR SNS OF|HEREZ v
77 nNTY XN E- T, lx OFAFRFICHRELINTIER OS—Y T 74 XN EH) &R0, 20
A FE 20 E BN D ERICEET 2SN KON RIICH D Z & 2T iERE,
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»
LE

ZIZT, ARTIE TEEDR TS THIWEESTWAHE] ICRFEFZOBAZIEEAL O AEEH L
Too BBARHERGE LT, Mo — R L THEHEEN X > THL LW EEILRROMEOZ L THU
T DRGSO T EAx I BR AL ETIRESIND, I ORRIAE BMHENEHOEBEOME LD b
TEI>TWS, 2FVEHERXHSTH IV LB 2 2EBEROMEKE L VIEWZH, BRICECMOTHRN
EBET D,

FEERIZ, BiER022IC LV ITORIZHETIX., = IARELNETE D] E2EKRD 41%D AMBEZE L T
5o £, UMV HEBNEEAL TWAHAL XY 2ZBWTE (LT T ROKEZMHTr s D7
B LB L, T3 DAREEOME A EME THDHZ L] LWV RIENREERD 21% & %l
ZCd o 7= (Deloitte[2021] 1),

PLEXY = ARG OMiEEN A E ORRIIAEREAL D GV EZDADBEETWD EDNnD, T 222
SHD VLo~ NEETHEELRTS, thmA2018[ICB W TH, HEENEGENLREH 240 72< 72 <,
Lo~ b Z BB TS, 2o Tk e BElCBiTs [P r~) nh ZHRIEIk
DEMEIZBE L2, DF V2 DAPFELOEEICE TE> TV RWNWEERT S, KETIE, ZovLr~k
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73 Z-Diemma R— 74U A

CHR DC Chr Hansen Holding A/S 3.05% | 105630 K3 HANSAE CO LTD 1.62%
MBG GY MERCEDES-BENZ GR 1.28% | MNXT LM NEXT PLC 1.45%
PUM GY PUMA SE 1.49% | ULVR LN Uniliever PLC 2.82%
BOSS GY HUGO BOSS -ORD 1L.00% | ITXSM INDITEX 1.67%
2199 HK REGINA MIBACLE 1 3.44% | NESN 8W MNostlé Ltd 3.73%
MRCO IN MARICO LTD 3.23% | UHRSW SWATCH GROUP-BR 1.52%
ZHRTIT | W bV —&dhA ¥ —F o Pt | 3.51% | ARCLE TI Arcelik 2.01%
2802 JT OB T 4.25% | AAPLUS Apple 2.31%
A382.JT WAL T A& T A =74 2 | 315% | ADMUS Archer Daniels Midland 2.17%
3629 JT T YA a 2.41% ELUS Estee Lawder Companies Inc 1.88%
3691 JT BASH D a—lh—AF 4 IR 2.56% | GISUS General Mills 1.12%
4462 JT TEERN = 3.16% GM US GENERAL MOTORS COMPANY 1.34%
4912 JT A F BN EHT 1.30% | HASUS HASERO INC 1.51%
6758 JT W m— = 200% | JNJ US Johnson & Johnson 3.13%
7203 JT (= = e T 2.33% | KMBUS Kimberly-Clark Corp 3.11%
7463 JT A B 1.97% | KSsUS Kohl's 1.00%
7762 JT Lo Lo TS 205% | MAT US MATTEL INC L.40%
TH84 JT =# It 2.6868% | NKEUS NIKE INC -CL B 1.70%
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HoK HEELX

(]
LOG(JIKA)=a + B Haito; + fL0G

EBIT

).+B 3LOG(URIAGEDAKA);

RISOKU/;
+B4LOG(JUNSHISAN)+BsMWTP;+u;
[Z%o45]
LOGWIKA) : Fpfl#esm (oHEcfi) HAITO : B2k
LOG(EBIT/RISOKU) : EBIT/ R 1 LOG(URIAGEDAKA) : 7 ki (i)
LOGEUNSHISAN) : #i¥58E (h¥fi) MWTP: 4l A V—=2 ¥ 227

7 — %1% Bloomberg ¥iAK L Y 2021 47 A 8 HFEER COT—X#FMA L1z, Vo7 NURBITHE 4 IRA T ) —
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(it) DTG O % m L TS, *** 0 KM %, **II0 EAKIS% THAETH D,
LOG(JIKA)=0.503  +0.003Haito; + 0.053LOG (Rfsf;:u) +0.341LOG(URIAGEDAKA),
(2.261) ** (3.827)***  (1.324) " (4.446)***

+0.630LOG(JUNSHISAN)+0.06TMWTP j+u;
(8.067)*** (4.389)%**

BT A Hn =258t EIEHTAHILERE=0.795
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CHE DC 57195 47% Y 105630 KS 2495 NA b
MBEG GY 67/95 97.66% Y NXT LN 5995 97.16% b
PUM GY 54/95 28.04% Y ULVR LN 6895 96.02% Y
BOSS GY G5/95 64% Y ITX 5M 54/95 90.01% Y
2199 HK 52/95 55.96% b NESN SW 6795 NA b
MRCO IN 49495 NA b UHR 5W 4295 42.80% b
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280247 64/95 98.75% Y AAPL US 5595 63.32% b
J382 4T 41/95 NA Y ADM US 5295 MNA b
3528 JT 27/95 NA Y EL US 61/95 63.99% Y
3591JT 268/95 NA b GIsS USs 6495 62% b
4452 T T0/95 91.43% bl GM US T295 83.07% b
4012.JT S9/95 91.72% b HAS Us S6/95 39.75% b
G758 dT G795 98.24% Y JNJ LS 64/95 65.84% b
7203 JT G6/95 T4.79% Y KME US 57195 30.78% b
7453 JT 32/95 NA N K55 US 44195 79.35% b
TT624JT 56/95 78.33% Y MAT Us 46/95 75.21% Y
T984 JT 53/95 96.57% b NEKE US 57195 60.02% N
TI8TJT 26/95 NA b PG US 62195 98.55% b
8113dT GO/5 88.46% Y SBUX Us S5 MNA b
9788 JT 27195 NA Y

PLEOFER IV, 77 v RHLAANSEIFO 41 t10 55 30 #2234 95 THH @ 5 B4 LA B ESG 1H O BR
PIT-oTEY ., 39N HEEICKT 287 A MUk E FIFTWA Z L0y ho Tz,
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R = ANRELERTE L TWAHEEOHFTH, ARTRHE L, ZHRD [Prv~) L., HEIT
a2 INEE N EESETWDLRED TN SDGs ERICKE LS HFELTWDZ &EA2RT 20D, SOk
HEEIWAY ) —= 7Tl L7eh- 72 802 #1 & bl L 7=,

ZOfER, Z-Dilemma 7 7 > K® INTENTION O 1% 53/95, MESUREMENT O FE#)id 52.56% T -
2o — )i SRAZ V—=2 7 T L7ph o 7= 802 #i%. INTENTION D473 33/95. MESUREMENT
W 6.55% & 72 o7, 802 1D MEASUREMENT 2MEWEEH & L CIEE S Z L IERFAREZIT > TV HEIEN
Dlghol-Z EINEZBND,

INEVREUCL =T ANARERERE L TS EEOFRTYH, ZH{Ro [P~ 2L, MWEITHE T
HNAEE N BESE TV HRED TN SDGs FERICKEL HFELTWD Z LR EaNT,

EHEI VYR - VE—UHH

AHITIE, ¥ 77> FRREFEIMELZAIH T2 2R 70, VAT « UE—2OOlEITH, DR,
ESG BEIZTEMRAZ RIEA-BRETHLT-0, EMESNL DO EITH, D ET21H720 . 2022 4
7TH8HEMUEL L, BE 10 FMEZMM ERE LT, £/o, Bt gicix, G oshm a2l 5 EE CTh
% HEOESREE, FTSE100, DJ Industrial Average, DJ World Sustainability ##:H L7, fEEOFEMEZ S 9
X L O 12 #IZFET,

O F—ZNLUEZ—2(20124E T H) 6 20224E 7 A)

(%)
400
350
300 -
950 it
200 Ll m”f
W AT, "I
150 ﬁwﬁwb W
100 s
i ﬂ_,
ﬂ i ] A | 20014711 BOIGRTL HIET AT ST
Z-Dilemma —B#&TF#) FTSE100 —DJA) —DJ(S)
F12FR U R X =V ORER
EH Z-Dilemma AR FTSE100 DJ (D DJ (S)
r—ZN Y 22— (%) (104F) 398.534 254.818 147.253 431.111 344.517
B Y H— (%) (BER) 26.912 23.007 17.439 30.207 26.122
E#REE ER) 13.958 20.698 22.011 20.820 18.259
Eyod A4 RYRZ (BER) 10.348 14.902 16.519 15.300 13.725
V¥ —FLiA9 (EFR) 1.332 0.771 0.554 0.998 0.989
INT 4 ) L0 (BER) 1.797 1.071 0.738 1.358 1.316

*HAMIIX 2012 48 7 H 225 2022 47 H

10 D h—2 11 Z—2 LY Z— 2B\ T, DJ Industrial Average (2130 F AR L7 o7z
D, ZTOMDORF~—7 1% L TUIEM R EZ TR LTS, UAZEICELTH, RT77 4V T 4 240H
ELTHWESEID, kR OMMEE L » HIRVE & 72> T D, Hi[2019]iIc X 5 & SDGs F 5 £ &

SN R B DY H— 2 mmTIRE DNRIEDFRIE,
0 FHY AT Y=0 DY H— TRk T REDHRMEDOFERE,
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WREEIFE, VAIZMEWVWE ENTEBY, ¥ 77 KD SDGs ~DEHEEEDE SN, U AT ORI HREL
TWhHEEZLND,

INED, YTy NEERVTF—2 X0 b VA=, VAZEHICBOWTEMEEZRLTEY . ESG
BEZ1TH) ECHELEMEAICHE L7 7 RTHD EELRT 5,

2030 FFE TICFHE AlRER R A EBLSE 5 Z L A HIF L T, 2015 4FIZ SDGs MR E SNz, L L, BIfE

SDGs OERILITEL Y 62 bl 2092 FEIZ/2 b L b EbNTEY ., KR E L TIRAIZRBRERES Z1E
MESENMIELTCND, T2 C, AT, L2 HEMNIITO MEESHZ (oo h ] I[Cik LT
S ZENEHRTHER AR DOEICEE THDH L B L, SDGs XA T 4 7 Th D ZMARITHER LIz, %5 I135EE
RMBICEE T 2 ER A FEWVICH L LT, EFEIITENCEE T W2 & 2 RIICEW, TOEKEZ5HT L
2L ZA I Ty~ ZHZTWAHENS ZERNbhotz, ZZhhb, [ZHROV LV ~<~EFTREL,
HEITBHEZ DV INVEEN BRI T VI REIAEMENRR LT D] LW GEHESL T, TORMOL &
[Z-Dilemma| 77 v FE&EAITo7-, £ LT, FREEOEIEDHTROA /37 "ok, VARZ - U Z—C
B 200218 LT, Afa T DGO % 4R Z-Dilemma 7 7 > ROENIMEZ/RTZ ENTE7-,

SHEOMEE LTX, AR TORGROZ DO KR e LT, ZIRUSNDANx DEEATENZ b AEFE S5
EMTEDZON, ZVINTGEEGTDL =T 4 T R_R=—=b72500, 20O 2 BRI OWTHNTEIT
W, EHIZEEDOREETO Z-Dilemma 7 7> ROARAMEZRIELT-WEE X D,

ARIOTERL T A MNDOSMEBLT2OORERFZNERST-, F 112, SDGs DiERE HOFEL LT
2D ENTE, BERIIOWReT VT %ITH 2T, TUNNABEENMERICRIFT ZEOTE LY
BrrSnZ ENTE, U IWEEOEEMZWE L7, £ LT, % 2 (2. Bloomberg WK% iE L CIiLE T
DRI SCEMICAitN D Z N TE e, ZHUIFEFICEERERE LD EEZUITE LT TEY, 5% DOA
EIZBWTHIEN L TWFIFETH D,

BRIC, ARIOFEICE LBWNZ THREW Wi = a8z, S, e 7V o Zh U T &Y
FLIEEEDO T2, ZLT, WNZZD LS EERFEHOER %R TS o7 Bloomberg BIfREAALIZ
JELSEHR L B, AREOEOE ST TCWEEEET, RICh e > T nE LA,
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EREEBEOZ IC L . AROAEFELZLL TWDDTIER WD, WiE L GERBEOMBENFEET DS, HAEKSE
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BEF~OT =L L LT, WiOENMEEZRT 720, 3 DD FIETT 72 ROSHTEAITV, IRGELOD 4 PE%E
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MOBEAMZ R LTz, BURFBIZET 200 Tk, AR THEELZ 7 7 > RAHEBROMERIZ L TR BIEEIC
Hilk T 2002 MiEL, BB AT AIEDLD AR — 7 4+ VA L BN T p—~ 2 A B R LT, F72,
ERNEHNTART 7 0 RBRF - A2OmllEICB W TENRZ DO THLH I 28X LT,

R DA% 5N 100 FERRAZENGE ST N TE D L5 BREAMmME & S EOMIE 2 il 2 7= A
77 RBREL ODBEERENOLORELZED, AW & MERARFICENTIND T EZUIIFE D,

ER/
BIE 77 FMEEDOER e, 3 EI3E HWEFR~DTE =i, 12
518 AFMORRE & HEROREE B1E VR - VE—UOGT
H2f B~DER w2 {EMESH
EI3EH BETUINEIFOBME %38 BURRICET H0H
HaFi 77 FEZEOEW
B2E RN—PFT7+VZTOER . 7 - = S X ) I N 15

EB1IE A7V —=VHBE

Lo FI1KARIZ YV —= T
B3 BARAIZV—=7
FTAafi BIRARIV—=7
BE5E BWARRIV—=7
FBEHI FEHRRI Y —=7T
EIH BELCEOEKBICETLIES
8 BWELROWE
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R PR ST Sl VA NIt =E =
AN, FRErTREZREREED & > T Z 28D
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BV, REEETEZ T2 AMICE > T, FirlaeRBRENMR 72N D, NEIFECR TG E [2022]

- Wang[2019]
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BB AT A EX, BREIOFE, AE, JiE - T, Bk K OVEEICED S —#HOIEEI O Z L& T, o
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ITHIEROBREEMEE 2kt S, KVFEAAR LD L ESEEEASH, Lizh- T, BRIGA--> - HERBREDORES
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H5 X IEEZNE A A OHIEG 5506 X RSN A Y HH IO B X5
Chint (T) COZMiE (GT) /ESax b (100 FiL)

=0 0.45%
w B 0.4
w 0.3
w0 | 0.3
150 0.5
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BIfE, Society5.0 ICEALTEY, 7 VX AHIFOTEBARITNRE 2%l T\ 5, Grand View Research[2020]
2B E, 2022 005 2030 FFI2HNT T 28 1% DK ERTILRT 5, HiFO&MITEFERTICE EE 57, AR
R VR 72 EOHAIC X > THEM R OJLIRSCIEZEF ~DOEA B AIREIC R o 7o, EBRZ, A X N— RIS
HANHOAEE GBI LTINS, —R, BET VX NVHEHIFIIRZDOLRNEIICRZ D0, 20X 5 ek
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M2 RN R BEE~EELBEND, TUXNAVEINCER Lz, S%FTETELET LI RTINS T
CHANFEMERNSZ LT, BUEZLTINDNLDTA T AXA NMIBA - -2 BAEENERT 50T
bbH, BEMICIEE 7 KIChH D X o2, RO EKE S DN 2 RAIEE2 FEET 5 72D OB &
=, BMOBWRHA R R EEAFHET S VRLAR LW o T U X LEABIR S TWS  (I[2021]%
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# X5 (Roland Berger[2022]2f) , LI b X H1C, EHEELASEOMELZT X NVEMRTHS 2 & T,
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Escoto et al. [1999]1% 2512, BIRMIIERE R BETE~OBIT AT BN 25 E L, Z OERNI® L Tk Hifr
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Nestlé Ltd 21 Associated British Foods ple 17 The Coca-Cola Company 22 (BR) BAHR AR 17
Givaudan 21 Accenture 17 Infosys Limited 21 MOWI 17
enFE (k) 20 Microsoft Corporation 17 ROFE () 21 Omnia Holdings Limited 17
) =F LA 20 FAX L TH ) 17 ) =F 1A 21 dhmr () 17
International Flavors & Fragrances Inc 20 DIAGEO ple 17 Tyson Foods Inc 20 Tech Mahindra Limited 16
N E— (#K) 20 (BR) TpA#e S HFFERT 16 (BE) B ST 8UERT 19 wE—AE¥ (2227 Vv 7/} 16
Starbucks Coffee Company 20 | YIHAT INTERNATIONAL HOLDING Ltd | 16 PhosAgro Group of Companies 19 Chr. Hansen Holding A/S 16
The Coca-Cola Company 19 Catalent Inc 16 Thai Beverage Company Limited 19 | Fomento Economico Mexicano,S.A.B.de C.V. | 16
McDonald’s Corporation 19 ) T r— 15 Nestlé Ltd 18 BRF 15
The HEINEKEN Company 18 Tech Mahindra Limited 15 Associated British Foods ple 18 Kuala Lumpur Kepong Berhad 15
PepsiCo 18 BRF 15 | International Flavors & Fragrances Inc 18 —IrE (R 15
Hormel Foods Corporation 18 DANONE 15 ) Fvvy— 18 GHiEE RS (BR) 15
Yum China Holdings Inc 18 Waters Corporation 15 Lotte Chilsung Beverage Co.,Ltd 18 Borregaard AS 14
Koninklijke DSM N.V. 18 Grupo Herdez 14 Tata Consumer Products company 18 = (BR) 14
Infosys Limited 17 Tiger Brands Limited 14 Accenture 17 AFRY AB 14
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DITHOHED S H 2,83 OIEH &, MEROMEFICE L TiX 12,13 OIEH THHMEiL72 (559 10 X&) |, EE

SNTARZEDHTRD SDGs HAZHERZ —7 v b & LTIRA TV D0 &Ml L, A4EZEDMER Tk

=

E

AR EER G LW L HER SN D26 DE, ThTh 6 o

LTw

D N O E 72 (THER DRI L TORELZRLH LIz, £, BERTO—RE L TR HEEORLT Y
Z A 2 T2 SZEROER Y (A A Redl LTz,

FHIM AR OREEERE SDGs HH

s TETOAL
e & bR

12 % AWORERE

%10 #ER DR E SDGs HH

g HHE
=3 BHE

13 . ARERNC
kil me

O°rovdan b

Givaudan

Hormel Foods

(Fengihet ') 0
Corporation

R Ve A S B . He /A PE O TR HE U R D B 1) AL A

B e fe DR 2 U C HUBRL 2 0 X 4B

Hflr « ATEST (A TAgE) Ry /7 —2 5% HNnT7L—nY R
b ERT 2 —~—DARERZER 2R D, VREGT 2 VTR -

Hflf : VRTERL S LBANKICE > TREMEZZHEHVRR—2
Y &S, VREEMLTA =Y =TV &BLREILATD
ERAEEL TV D,

- AVEMBADEE Y ORARRE R 5,

Calbee

e — (BR)

Microush

Microsoft
Corporation

| A 07> S USRS L 7= i b D F ik

BT O 5 L il - 7 — F 2 A CSDG s (TR filis

el - Qo iz A L L, fRASRIE 2 1R U CREHEER?
IR BOFRENE S, @y =TT DAL 2 R 5
B2 ATE O A AR S FRALEIRE DI X > TEE T,

il - MRECIN A BS L CHEOEMMAR 77 4y 7 a vt a—
2 xR L, ARA~— K7 T RZ K> TREDOM 58T % AlHEIC
BB, BEREAR AR~ L EHIRL T 5,

2

Starbucks Coffee
Company

ZAXUT¥E R

=

A7 — F o xR E FEHC B % %175

B2« 220 CHERE - Pl 2 REREE 2 et 5

B - ML (R ) Bl 2 AT % O 4F 2006 BB 23 71
T& 2, TOT—F 2 FNEMT 2 2 & THXEENR 70 < THBE

WEZRZ 5 R ERET 5 2 L8 TE 5,

i - 22 L WO BN BV LR LWROGORIEICF 57
D, MR LSRR L S & ERLT 2RE R o — & v, HifiE R
B L S OKARAFE BIET,

H13F%K  HiERoMEEE

p

b

= (R

S,

JTOCRY kB S (BK)

HEERGRE - JEERMY - RIS OFIUCHIT 5 Rih O R K

H A% F A AR R L X — L ER20%

Hifi - O bEET 2 E Tl 7714 F = — L ORMIHER
OIE AR OB E Lot B 2 AV TR D TREE ) ZRigk s
5z koA,

HT#REEe TV (ATAH) 2V TlRo [ sk
VAT AEBEMHTAMASEY ) T RALEIEE L TETREITV.
AR PEARE EOIE L B & Rl A

omRron e (BR)

- Omnia Holdings
SasmA Limited

HE:Y 2TV T 4wV TF = v 7 HitE, GHGHEHENITR

I 12:66% GHGH: H 2l s

Bl AT X B4 o2, BIEYOAERT — 2 %27 4 —
KRy 7 S CEEMORRERIEZ BHH 5 = & cHkiEk LT

5, [FArurovryrZENERAE S, Av— MBEHYE
OR&ET D] ZEHHABEE LTS,

P OGPS L HREINC X BREAMZ 52 oIk =<1y g
VOFTEPED QLotEeffi &2 i D, FABZEH Oy hT—7 %
B L, SEMR L FARERICS W CTIEEB DO EZIFENL, O
O

ANWT R OT — 2 % ) TAEA NTHNOT P ENY A
YERWD Z L TR - BRI 2 N OFE,

L=
£ PhosAgro e
B T Group of Company m’ m Uy Mool Lt
H ##:20284F F T2 14%GHGHEH ik B R50 D I F CREMD & < BAele B i Ok
Hr@OV CERIme & ZRIEHEICE Y flie L ko, Fr—r% |HEinEERT 27 7 v PV—DNASIN 24 L CA4rna RE O

Ex DB ETEIDDIEY, ¥ T T4 F =— 2 2IEDOBHMEL b
L—H VT 4 OnEEEN5,

13 SDGs & 1% 2015 EICEEAE D 7= 2030 F£F TICEHFE A RET L D WA Z BT ERBEDO Z &,
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ﬁ%@ﬁ?uxﬁzﬁxﬁj~*yﬁifiﬂ HEHCIME L, B3KRAZ UV —=2 T URETIIZEREN
B2 OEE TRl L7z, La~L, méhtm%@a% 128 BWEDOR 7 ) —= T @l L., O
WICHBAT D720 TR, WA ORELZIEET IHEEZREZ L TWDZERHLNE ST, FUDIC, AMOD
@%&ﬂﬁ@@%ﬂﬁﬂ&ﬁ@%%ﬂ%ékﬁ&ko&K\E%%##ﬁ@%%mﬁ&?y&w&m®wA%
U CTHRYMADIE, tFORELHFL B, mFEORBEICR L TRVMHATHWSZ LD, L, WED
2y V== T EEE LR, —HORBEAML L5 Z L T OFEEZERTIROMERICE EED
T, W OIS ﬁbfﬁifﬁ%ﬁofmbﬁa ENRTETWD, ZOZEnDH, KFEOR— 75V %
DANB DOREREZERE L MIERROBBRAEBOMEIRE LT, MEOREZOREADLYE, MEORELEET S
HBEZHS OTIIRVWNEBERT L, WEOAIZ ) —=0 7 h2BiB L7 124095, 6 (O EBEOIY AT
FTo@EY Thsd (B 14 RSH) |

B 14K ANMOREE & HERDOREEERZE

@ orf

D B dh o A BCEHETE, 202%&1 100% YA U IVATRE

koFE (1K) BRF

EAZ : 20304F F TIZERBEAMS0%IK.  10fE A O REFEF dn JE HAE
HhER DREERE A [E D HIER D f B PNEil2): 553
Hifftg o —, vdRy b, AIE |HiTtOQAIEM & AW TESK [HiFNY 2 —F =2 — 2K TDX |HEiifERY 27 22 HAnTa
WOFAIZ L Wi & [ L7 |43 D RIRAEIRAT 2 AT EBR A | 276 L TE Y . 20214F121% MR, B, Rk, B
DEEICER b iz A~ — b OO R > b & B | 100+ Innovators in the Use of | & & ARAICEHITT 2 Z & T,
777 N —OEBLE BT, WL SEREHEAN ) AGHOEE|ITin 2021) #ZE LTW5, NN G- 2 B B % 3 L

H%EJZ"%%KE){K 5.
: = QQF
#) =714 = Nestlé Ltd
=y A Nestle w
E%:%ﬁ&ﬁfﬁ&ux\ﬁ:z@ﬁ%ﬁL B BREBEFARIA L AT MM, %%&ﬁmﬁ%
HiER oD A D HiIER D fR N[ D
Bl B ST R OATE 216 |1l (&9 ) ok L, % [BieAER 2> CRIECAS [HIRATER 2 0 T3y

WLSZRADEET DL (SR bRa—b —FRELON |7 — 71 VAL X VIR
T, WHREHOBEMLBRET|EETFHUTHVATAOEALT [ERAaT7RA4 A—VFENT S

M U IO BB S X T A
ZR%E, @rRy FPRXREEM

L. Yo B8t E21T 9, 5o W5, _&%Tﬁb LT3,
DEMNSC ) 5o v— Iﬂ\f[E}G Infosys Limited
HAE : CO2EMNH, THMMHHEHENDC022 a4 5 HAZ . 20254 F TIZS, 00075)\0)/\0)1?‘ TTADEEREZD
HiER D fR N DR HuER O e N2l
el B BNFE 2 AR~ FFAROD ) | Bl B By HUfEIR T o 7o 8l | Bl AT &2 AW e 7 — 2 i |8l ARl 2 v T, 5

AT T 7R L. ATE AT %
M THEG 22 E OE 2 ) T

MOT, BOLZEERADIT S (I

LR T E DITEI DAL

BIRO I A Rl
750 FR— 20—

£oT.
b, ETz,

BEEEZ2 D, ARVREHWT
NR=VF T4 RENT KR E IR

IHE - ik LT D, Zed, ERALBEE L. SRILEND, #d 5,

FREOEFEMRIT LD | BINTAEHOIZ L A D ANH ORI & HEROERIIX LT, B#ET %5 SDGs HH
DERZBIT TMOMATNDZENINNRR D, £, BT L2HBICHLTRET VX AENEZEMET 22
ETHVHMATVD, R TERDPSTLEEHGH LN, 77 FEET8EIBADEENBEE TS SDGs H
HE@EERZ—7 v FE LTRA, BEEMEZHITIELELZ L TRVMEAEZITo TV, BLEXY, AT 7
Y RIIBEEOFESCT MADORER L LT, 272 A VX7 FEAIHLTWAZ ENRATEND, FoAK
DHELAEBATNDZENE, SBRBIERICKRERA "7 MG 2keT, A& HERZ #EIZEN TS
ThbHEBET D,

F 8 BELEORE
A7) —= 72 K0 &EE S N OMEEERZE 30 tF & HiER DR 30 #LICxt L TENZE 4 50 (B %%
DUTT, F7o. FEREMOTELRIT, tE~A T b B2 D REOBER DN 72D L), B3K -
WAWRAZ ) —= T OO RER W, BHOEELREZX, T2 30 thOH TEF R 27 OfF £ %
BHL, TOREENEERICEDDEEE2 S > THIE LT, BRI AR O 50 EM & HER O 50
EBHZEDbETEH 100EHOR— 7+ VA EER L (F 15 ZBR)
ZOFER, AR EHBEROME T CRE SN-BEIITEORELRNMAIN D20, —F TR S
i@&ﬁ%%ﬁ%<&okoLﬂb\mmfﬁmtiﬁ D ORETEE OEFEE SR E S DY, BT
D EEZ D, BWRERITMHET D &MWLz, 100 fEHOE D 2T LTI 2022 4 7 A 8

Hﬁmfwﬁﬁ%ﬁﬁbto
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W15k HKEH=E

PSS TAYA— s XM %4 BASH 329
2802 JP Equity HEEPRM AR TR WoFE (R ¥430,664,307 | 4.31%

2871 JP Equity JREEPRM AETE W ) =F14 ¥430,664,307 | 4.31%

KO US Equity NYSE XA A The Coca-Cola Company ¥429,627,673 | 4.30%

NESN SW Equity SIX Swiss Ex AEIE R b Nestlé Ltd ¥401,162,140 4.01%

IFF US Equity NYSE E0 International Flavors & Fragrances Inc ¥384,856,106 3.85%

HER INFO IN Equity Natl India 15 W Infosys Limited ¥381,746,206 3.82%
AR/ ABF LN Equity London ARG FR Associated British Foods plc ¥335,938,006 | 3.36%
ACN US Equity NYSE & W Accenture ¥320,668,605 | 3.21%

4307 JP Equity HEEPRM & W (BR) BrAbie &argeiT ¥304,362,573 | 3.04%

6902 JP Equity HREEPRM — AR - A k) 7v/— ¥303,325,938 3.03%

TECHM IN Equity Natl India BB Tech Mahindra Limited ¥272,787,138 | 2.73%

BRFS3 BZ Equity B3 Day AR TR BRF ¥257,517,738 2.58%

GIVN SW Equity SIX Swiss Ex El Givaudan ¥224,824,853 | 2.25%

2229 JP Equity WEEPRM AEE TR b Sve— (8R) ¥208,518,820 2.09%

SBUX US Equity NASDAQ — T E M -t 2 Starbucks Coffee Company ¥208,518,820 | 2.09%

MCD US Equity NYSE A A -t A McDonald’s Corporation ¥192,212,786 | 1.92%

HEIA NA Equity EN Amsterdam AETE T The HEINEKEN Company ¥175,906,752 | 1.76%

PEP US Equity NASDAQ AETE L PepsiCo ¥175,906,752 | 1.76%

HRL US Equity NYSE ATE R b Hormel Foods Corporation ¥175,906,752 1.76%

YUMC US Equity NYSE — AR R -t X Yum China Holdings Inc ¥175,906,752 1.76%

A DSM NA Equity EN Amsterdam E0 Koninklijke DSM N.V. ¥175,906,752 1.76%
MSFT US Equity NASDAQ 15 W Microsoft Corporation ¥159,600,719 1.60%

6367 JP Equity WEEPRM BARM -t 2 A X TEE (B ¥159,600,719 | 1.60%

DGE LN Equity London AETE T DIAGEO plc ¥159,600,719 | 1.60%

1579 HK Equity Hong Kong — AR -t 2 | YIHAI INTERNATIONAL HOLDING Ltd ¥143,294,685 | 1.43%

CTLT US Equity NYSE VAT Catalent Inc ¥143,294,685 1.43%

BN FP Equity EN Paris AR VTR DANONE ¥126,988,652 | 1.27%

WAT US Equity NYSE ~VAFT Waters Corporation ¥126,988,652 1.27%
HERDEZ* MM Equity BMYV Mexico AR VTR Grupo Herdez ¥110,682,618 | 1.11%

TBS SJ Equity Johannesburg TS R b Tiger Brands Limited ¥110,682,618 1.11%

TSN US Equity NYSE ARG FR Tyson Foods Inc ¥206,876,087 | 2.07%

6501 JP Equity HEEPRM B -t 2 (BR) B ST8UERT ¥191,606,687 | 1.92%

PHOR RM Equity MICEX Main FE# PhosAgro Group of Companies ¥191,606,687 1.92%

THBEV SP Equity Singapore XA A Thai Beverage Company Limited ¥191,606,687 1.92%

005300 KS Equity Korea SE AETE W Lotte Chilsung Beverage Co.,Ltd ¥176,337,287 | 1.76%
TATACONS IN Equity Natl India AETE W b Tata Consumer Products company ¥176,337,287 | 1.76%

MOWI NO Equity Oslo RGP MOWI ¥161,067,887 1.61%

OMN SdJ Equity Johannesburg El Omnia Holdings Limited ¥161,067,887 1.61%

HER 6645 JP Equity HEEPRM IR es %o Faa s (BR) ¥161,067,887 1.61%
1216 TT Equity Taiwan G ER WA [22-7 VW 7 U] ¥145,798,486 | 1.46%

CHR DC Equity Copenhagen Eul Chr. Hansen Holdlng A/S ¥145,798,486 1.46%
FEMSAUBD MM Equity | BMV Mexico ATE W b Fomento Economico Mexicano,S.A.B.de C.V. | ¥145,798,486 1.46%

KLK MK Equity Bursa Malays AETE R b Kuala Lumpur Kepong Berhad ¥130,529,086 1.31%

8031 JP Equity HFEPRM BAM Y-t 2 —HWRE (BR) ¥130,529,086 1.31%

8001 JP Equity HEEPRM BEARM Y-t 2 FEEEE (BB ¥130,529,086 1.31%

BRG NO Equity Oslo E i Borregaard AS ¥115,259,686 1.15%

4183 JP Equity HEFPRM EZ 1 b (BR) ¥115,259,686 | 1.15%

AFRY SS Equity Stockholm BAM -t 2 AFRY AB ¥115,259,686 | 1.15%

&t ¥10,000,000,000 | 100%

BIE BREF~DTE—N

BLIE YRZ - YE—UHHT

AHFiITIE K77 FOY 2T « U2 = L TELET D, 0haT2H720 ., WMEOREFEL BT
AT 70 FERIRAZ AR HEEZ R T o700, REIEAN L DO &2 T 72,

SHICBNT, 7 7> FE LCRIBIERIZERE Y 7 > K, BHAREN - BHAOL T v 7 A2 HANTiTo 7,
[FFRALR 2R 7 7 o NI, Bloomberg i KN D RV #§REA HV T, 2022 42 7 H 12 AR CTRENHICESE
IR AR KA DS R SRR B D[R FEMAL 48 # L2 E LT, £72, N F~v—2 & LT, TOPIX, Bloomberg US Large
Cap Price Return Index, MSCI WORLD ESG. Sarasin Food and Agriculture opportunities Fund % fv 7=,
VAL INES Bloomberg I ARNO PORT #4REZ W, 7 —F 1T 201747 H 9 B D 202247 A 15 H D 5 F MOk
iz LIS L7z (5 111K - 5 16 RZM)
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TOPIX
SEPSO0
MSC1 WORLD ESG

SARASIN FOOD AND

AGRICULTURAL OF

'PORTUNITIES FUND

A 4 a4 ]
- N - ~/ e ’

T a8 A Y /A M o)
A \ A L 2 A
T ] Wy :

VTN L/

fEHH

H1eFER URT - UR—U4GH

HH HK— k74U U I 35 TOPIX S&P500 MSCI WORLG ESG | SARASIN F&A
=&Y — % (54) 103.83 83.05 31.27 110.74 86.17 42.86
Y H— % () 23.91 20.28 10.11 27.98 22.29 13.13
BEAEfRE (FER) 14.73 14.87 17.00 23.32 19.73 18.32
THY R () 11.17 11.30 12.33 17.33 14.84 13.99
Sy —F LA 1.13 0.95 0.42 0.83 0.79 0.51
INT 4 ) LTF 1.49 1.25 0.58 1.12 1.01 0.67
VaR (10f. 95%) 5.08 4.81 5.66 7.89 6.80 5.37
WSS a— kT r— 6.99 6.71 7.90 10.83 9.38 7.42

UEXY, 5EMDO =21 Z— BN TIE, S&P500 ITR0R0E 5 fERLRoT208, ZOMD 77 B
SR LTIET W b7 — AT DR 20 VX - OBBICBNTERER— 7+ V4 ThHD = LAY
Hinkrotn, S&P500 X0 HHMERIC/R-T-OF, ABERN/KZNEEZZ D, H 8 MALAND LT,
K772 KE S&P500 13 2021 4 11 ANSB N7 3 —< L AZENHTWD, Z OREEIITK FRBUDS G @iz fniE
N RRRE LR T o 5, Mark Howell[2021]13, bR 236/ L CREBUEEDN T U M7+ — AT 5
BREEL 720 S&P500ICEEHMATHEERTH, ZDZ LD, K77 RRS&PITRORE DR L -7
JRRNE, AMRERICE D EZANRRKENEEX, A7 7 Fid ) ¥ — UV EEICBWTENL TS EEE LT,

RS FTHUAZOMETIE, o7 7 REHKRLTHEWHEREZRL, K77 FOU R 7 DIRE
NEHAE N, FiE[2011Ic LA L, BRI ED [F 472037 FnTFnbe—- JR7 ERR51T
WAHZENDBE, A7 7y NZY AZICR L TRV ERBH LN E o7, LT, YLT 4 /LIty
—FLUAHZEH LT, A= 7+ VA LVEBMTHLZ 0D, THREIZHWNI &R FEMITEHTE T
WD ENND, T, RBMERIZEREY 7 REHRT, TRXTOEEICBWNTT Y X7 4 —LALTWND,
ZOZENL, R THD T AR ORRE] [HIER DfERE | ~ID ML NG T 7 REBETH L
FEEN D D LT 72,

F2H EMESH

ZZFETIRIRN =V DMIENOART 7 ROBAMEEZ R LT, AKEICIE, BELOE4SHE2/RT,
ARaTIE TBET VX NAEIROBAIZL > T, AMEHMEROEFEDOETUCEB T 2 ¥, BEMEIE V)
EWVWIHIRFUIZEDE, 77 v FMEEZIT-oTE T, TORMMPERICEEMEIZED K > REEL 52 5 D)
ERRGET D72, /7 rAEr v a T =2 EAWTEIRGTEITo7c, 7 — X1 2021 F#OTFT—X %A L, H
YTIEE 2IRA T ) == T OXMRTHD 1,886 #1055, Bloomberg Wik 6T — X BUSN A RETH - 7=
1,818 th& TR G & 35, HEERIT A ARFHEEASS[2008) 2 5B ITER Lz (BB 14 - 15 XSH) . #E
BB 2l & U CRMIERRZE, A %021X 12 7°H EBITDA ~— >, EBIT/Z#FIE., 72 L@, &
. [PLANETscore | [HUMANSscore] Z#Hv %, [PLANETscore] & HUMANSscore] (Z DWW TILH
BRAV V== T ORFIREEMN NS, B, —HAERMOBEAMAIZRE REND -T2, #HhtkE —EllT
LR E RS T,

14 FRB (The Federal Reserve Board) 1%, KEO R IERITHIE O EmE B TEHRED = &,

il
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EUROATY 7 bW C I/ e A s v a T —2 Il LD/ RETHEEZIT-7-, & 14 £ - 5§ 156 ENZ
DFERTH D, vITEEEE, IKTFOUTY v VA2 =1,2,3,+ + - 1,818),

F17-18FK LV, BRIZER L THEOREOERBICEMT 5 Z L BXEEMEDOR EE LT LIRS
Too DFED, ARORFUTIELL, K77 ROBEIZEWRNRH 5 Z ENGEH Sz,

TR ARZEMGE & AR OREE HEERE R BB 18K ML & HERORE  HEERE R
[EEFEEN| [# =]
LOG(IKA)=a + [LEBITDA, + f,L0G (o) +6,LOG(SHUEKD), + LOG(/IKAY=a + fLEBITDA, + f,L06G (- ) #5sLOG(SHUEKT),; +
dakd | ¥
[y LOG{JUNSHISAN )+ HUM AN score; i fi; LOG (JUNSHISAN )+ PLANET scare i
[ade] L]
LOGUIKA) - friliae (o Sii) EBITDA : T124:HEBITDA~ — & LOGGIKA) - Wil (e i) EBITDA : T127) EBITDA~ — &
LOCIEBIIVRISOKL - LOCGIEHUERKD LOCIEBINRISOKLT - LOGE=HUEKL
ERIT/ 30508 Cob S (e | e o 1 I 4 | L EBIT/ & 8810 (ot S p A b (BN
LOGUIUNSHISAN) - B (St HUMANscore : JEROERIE R o 7 LOGUUNSHISAN] - #lidEse (e B PLANETscore @ MUERDERHE A =7
[ et GEEEY
LOG{JIEA)=6539 +0.003EBITDA  —(2.27K+0.6)L06G () LOG(ITKA)=15.571 +O.003EBITDA  — (2.28E+0.6)L06 (o)
(25.3400%*%  (3.6R0)** (0.6:20) (25,383  (3.656)** {n.622)
+0.232LOG(SHUEKI) + 0.510LOG(JUNSHISAN) +0.010HUMAN +0.232LOG(SHUEKD) + 0.510LOG(JUNSHISAN) + LAD
(B.380)** (18.248)*** (83527 (18.194)*== 3.942)
Fo7a-dk n=1818 [1HIEEERAEERE=0.7135 A8 n=1,818  HeH OEE IR TS B ER=0.743
I M TR R TR LR b | Ll AT LRSI i s T = CF s f o BT e AT
s A R % TS T A el AL CHETHS

H3H BRFBIZET D907

AR L7238 Y . AR OREREO B & RIRFCHIEROREEE % B3 2 72 012i%, D7 & HIREHE AT A & HI
LT HE o720, LEER-> T, AEiTIE, ARRTHELE 7 7 > RBPMEROFIZR L ClRBREICE
BB DEDNERGET D,

HIER DR 7 U — =0 712 BV TH 3 IR TIZIRY M7, 55 4 IRTIEE 3 kOB ML sHsT 2 Hili & 4
TOHRELZRE LT, 2F 0, BELEEEORABIEHENRIT VL, FEEORVMAREL A /) X— 9 %
LT, BURFBIEER D NCHIBROMEICHIR T 2 ¥ L W25, TORD, REJFHEZHE, HEE L,
KRBT 7 RORF~v—27 LOHEITV, KT 7 ROELMEEZRT,

Bloomberg i ARK D XLTP XPCF #ge4 T, ME L7 7 N (MEKOMEFAEZE) ORBHEH &2 HIE,
HEE LTzy 0T AT OICH T | kg7 7 > K& U ClREAEZERE, MSCIAGRI v, X F~—7%
S&P500 # v iz, T —X1% 2021 DT —H & i,

F7o. TCFDBRHELET DRI A BEIC, W—AKR> 7 v N7 U b, RFEWRE, INEFERFERED 3 DDFF
FEARE L. D EIToTz, W—HRr 7y F 7V e, BMIRBHEHEEZ R — N7 4 U A ORHECTE| - 72 &
DZEThD, WITRBERE L 1T, BEEHEEZR— 7+ U FITH 0 YL THNIBRE AT LS -7l
DZEThHD, KBITMEERBIRE L 1X, N— b7+ U T O RIS U TRELEEDTE L4720 5
BN EZIMEYS LIED = & Th D, & 19 RICHKEERT,

19K RFEHEHEICEET 2047

HH HIER DR 3E EECARESE MSCI AGRI S&P500
H—HR 7y 7V (t/1005H) 0.96 1.86 1.64 0.34
PRSEIRE (¢/1005 M) 1.28 2.01 1.81 1.85
INEEE) R FFREE (£/1005 1) 1.23 1.61 1.79 0.93

H19FE LV, A7 7 v FIZFEHERIZEM - MSCI AGRIIZX LT, I—Rr 7y NV b, REBWE, £
L CNENPHRFBIEEDONT BN TS, MSWEEZ EVEFRERERL TS, 2F0, K77 KR
AR 2T ADRRBREICBNVTES THD Z LR ENT,

L LZED—JT, S&P500 LT 2R 7y 77U v b EMEEYRBIRE BT, KTV
Bllpol, K772 REIREV AT A 0055 OM TIIES TH DA, S&P500 1A 7 v Rz~

15 [ZAERHEMEEREI "X A7 7 4+ —A (Task Force on Climate-related Financial Disclosures) | ®Z &,
2015 12 G20 0> 6 DEFEZ T, B O 15 H B R & OSSR ZE B~ DA RS O XS 2 e 5 72 DR E
iz,

L
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»
LE

TEREVATACEDLL® 7 =007 L aERD L BV AT LBENFEZHURELOI D A0 B
FVEALATHARNDTIIR N EEZBND, LER->T, B AT LAOPRRFEEZH LED D212,
KO —BOKERZNOLOEERENLETHDL B ZT,

LD AESE 2 T, EF~OT E—NLEITH, K77 RIIAR & HERORFEOFERZ BIET, tha
DAY NEBER L7 7 RThDH, SRITBEMOLEEZEY, LT VX NAFEIROMAEIZL > TA
& HERA RIS Z AWM EEN D, L, BRFZOm CHENA LN L 212, MEOHEROEHIT
XLV —BREZNLODESFEZENMLE CHDH, BE&MEICELT, A7 7> Nid&@pEhno 1 2 LTH+
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I.  Philosophy of Our Group Name

The Fourth Harmony represents four different people, coming from different countries, with
different backgrounds; but we aim to reach the same goal—to learn more about ESG investing.
Therefore, despite our diverse opinions and point of views, as a team, we unite as one harmony
towards our goal.

II. Introduction

It is no secret that being socially-responsible does not only extend to the Corporate Social
Responsibility (CSR) part of a company, but also to the shareholders. Since the 1970s,
researchers have been trying to prove that engagement in CSR activities would positively impact
the financial performance of firms (Friedman, 1970). An empirical research conducted on more
than 2000 previous individual studies found that a large majority of their samples show a
positive correlation between CSR activities with financial performance (Friede et al., 2015, 210-
233). Therefore, it should be in investors' best interests to also be critical in investing in socially-
responsible companies, or in other words, to companies with high awareness towards the
Environment, Social (issues), and (internal) Governance (ESG).

We can see a growing number of investors applying non-financial criterias into their company
valuation strategy, and the ESG rating is the easiest to understand and look for. ESG rating refers
to the valuation of a company’s strategies and actions towards maintaining the Environment (E),
preventing Social issues (S), and managing internal Governance (G), summarized into several
digits of number. This rating is done in such a way that it compromises the holistic view of the
sustainability of a company, beyond just the attention towards climate-related issues. However, it
is important to note that despite the plethora of ESG rating agencies, there is still a lack of
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convergence of ESG measurement concepts (Dorfleitner, 2015). Therefore, it has come to our
group’s interest that investors shall understand and apply a bespoken ESG rating of their own,
corresponding to investors’ own values.

Our group has formulated a company valuation methodology that holistically takes all three
aspects of Environment, Social, and Governance into consideration, with a larger emphasis on
Governance. We believe that such emphasis on governance is of great importance because of the
increase in companies engaging with the global supply chain, yet we still see minimal concerns
regarding the sustainability of this issue. Unfortunately, we found that this supply chain issue is
only addressed in one category, “Supply Chain Management”, under governance in the ESG
Bloomberg terminal. Therefore, we believe that it is of great importance to also research into
suppliers’ ESG themselves when measuring the ESG rating of a company. Combining our
tailored financial and non-financial criterias with the focus of supply chain management, our
group has successfully chosen 30 distinguished companies into our portfolio with the 10-years
return of 850%, sharpe ratio of 0.40, and volatility skewness of 117.85%.

IL. 1. Focus on Supply Chain

With more companies integrating production outsourcing into their company model, it should be
apparent that supply chains’ ESG management is of significant concern. In fact, a report from
McKinsey institute showed that 90% of companies’ impact to the environment comes from their
supply chain (Gonvalces, 2019;Unipart Logistics, n.d.; Syverson, 2021). Supply chain is
important because companies with big, established brands have thousands of factories all over
the world. As it is hard to monitor them, this issue is often unfortunately overlooked. It is not
rare that companies with high ESG ratings get concerning news about how the suppliers are
operating. For instance, in 2018 the retail brand Hennes & Mauritz AB, or H&M Group was
reported for having many of their textile workers from their suppliers still living below the
poverty line despite the company’s claim for a “fair living wage” (Clean Clothes Campaign,
2019). This situation led to a campaign with more than 100,000 signatures (by 2018) to stop such
an act, called turnaround.org.

Our group understands the importance of this supply chain sustainability issue, and thus decided
to integrate this of great importance into our portfolio selection strategy. However, it has come to
our acknowledgement that companies are finding it hard to stress ESG values to their supply
chain due to the difficulty of traceability and managing their suppliers. Our group has managed
to use the SPLC function from the bloomberg terminal to find the suppliers of our chosen
companies and rate the ESG values according to our criterias, which will be further mentioned
on the methodology part of this report. Unfortunately, this methodology limits us to only use the
suppliers’ information on the bloomberg terminal, as most companies do not disclose their
suppliers information. It has also come to our concern that the current supply chain management
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reporting has minimum data authentication and transparency. However, we believe that in the
future this research can be continued with the increasing use of blockchain technology. A
proposal to use the blockchain technology to trace suppliers’ information on ESG reporting is
also seen from a 2020 conference letter (Liu et al., 2020).

IL. II. Focus on Long Term Strategy

It has come to our group’s best interest to also focus on long-term investment rather than short-
term in building our portfolio. The 9.65% annual return of our portfolio might be considered as
an average stock market return, yet 5 and 10 years of investing in our portfolio would yield
approximately 150% and 850% return respectively. Focus on long-term investment protects us
from the short-term volatility of stock prices. We believe in the time value of money, where
reinvesting our expected profit and compounding our future profits allows our current money to
be worth more in the future. Furthermore, long-term investment would allow us to invest in
unexpected opportunities, for instance, keeping our investment in the energy sector allows us to
benefit from the increase in gas prices, which is an unexpected opportunity that we would not
have gained if we sold our portfolio.

III. Methodology

Figure 1 shows our method in choosing the companies we invest in.

Step #1

First of all, we found the 10 years standard deviation from using stock price from June 2012 until
June 2022 of each industry in the S&P 500. We chose to invest in companies listed in the S&P
500 index due to our familiarity with the US stock exchange in order to deal with information
limitation and language barrier problems. Since we want to focus on long-term investment, the S
& P 500 index provides plenty of information on the companies listed. Investing in other
countries' stock exchange would be difficult as we need to understand the native language (i.e.
Chinese in SSE, Indonesian in IDX) in order to obtain such information.

We use standard deviation as it represents the volatility of the stock price. Higher risk investment
(higher standard deviation) is normally associated with the probability of higher return. Since we
aim to have a portfolio with high return but low risk, we balance out the risk and the return by
diversifying our portfolio. We did so by choosing to invest in the top three riskiest and top three
safest industries based on their standard deviations. Table 1 shows the data result. From the
result, we chose Energy, Financial Sector, and consumer discretionary as the top three riskiest
industries, while using health, Consumer Staples, and Utilities as the top safest industries.
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Step #1
M: Finding the Standard Deviation of Return of 11 Industries
in S&P 500 Index
R: Top 3 Safest (lowest return) and Top 3 Riskiest (highest
return) Industries

U

Step #2
M: Ranking the Companies Stock with Biggest to Lowest
Market Capitalization in Chosen Industries
R: 10 Companies Each Industry

4

Step #3
M: Finding ESG Score of Companies Based on Our Criteria**
R: Top 7 Companies with Highest ESG Score in Each Industry

4

Step #4
M: Measure Top 5 Suppliers” ESG of Each Company, Finding

Total ESG Score (Suppliers and Each Company Score)
R: Top 5 Companies in Each Industry to Invest in

4

Step #5
M: Sharpe Ratio
R: Finding Weight of Each Company for Our Portfolio

Figure 1 Flow of Methodology

Note: M = methodology, R = result
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Industry Standard Deviation of Returns in %
(June 2012-June 2022)

Energy 7.92
Financial Sector 5.10
Consumer Discretionary 4.92
Materials 4.84
Communication Service 4.82
Information and Technology 4.74
Industrial 4.70
Real Estate 4.27
Utilities 4.19
Consumer Staples 3.44
Health 0.23

Table 1 Industry Standard Deviations

Step #2

Next, we found the top 10 companies with the biggest weight in each industry in the S & P 500
index (Finasco, 2022). The reason why we chose this is because we believe that companies with
the biggest weight in each industry have the longest supply chains, in line with our focus of this
report. Moreover, these companies have a big impact in our society.

Step #3

After obtaining the top 10 companies in each industry based on the market capitalization, we
then incorporated each company’s ESG scores into our screening process. Using the Bloomberg
Terminal, we gained access to different types of data and statistics of the companies. We
separated our criteria into 2 groups: pillar criteria and industry-specific criteria.

Pillar criterias are the ESG-based criterias that we use for all companies in all industries. We
chose the scores and aspects of ESG that we believe are the main problems in today’s world. The
pillar criterias we imposed are as followings:

Environment: environment disclosure score, GHG emission, energy used, water used, and
operational policy score

.



Social: social disclosure score, employee diversity, supply chain management score, and social
policy

Governance: governance disclosure score, percentage of independent directors, percentage of
women on board, CSR meeting, say on pay score, and say on pay provision

All these criterias were used throughout all 6 industries when we calculated the total ESG score,
with the exception of the Finance industry where we excluded the environmental aspect due to
insignificance and the lack of information from the terminal.

In addition to our main pillar criterias, we also take into consideration when making judgments
the industry-specific criterias. These are the criterias that we selected specifically for each
industry. We chose the criterias that reflect vulnerable parts (i.e. total recordable incident rate
workforce, hazardous waset) , sensitive aspects, or problems of ESG that arose specifically for
those industries. We also chose community spending in the industries that directly sells their
goods to the customers (i.e. B2C companies) .The specific criterias are as follows:

Energy industry: hazardous waste, number of spills, and total recordable incident rate workforce
Finance industry: Business and Government Ethics International (BGEI) score and community
spending

Consumer Discretionary industry: renewable energy used and community spending

Health Care industry: water recycled, hazardous waste, and community spending

Consumer Staples industry: renewable energy used and community spending

Utilities industry: electricity used and total recordable incident rate

To compare the ESG-based performance of each company using our selected criteria, we
converted all the aspects we chose into numerical scores. For statistics that are not in
standardized scores, we weighted those numbers by the revenue of the company and found the
deviation score for each company in the industry. We calculated the deviation score by using the
formula

deviation score = (the score — average score)/(standard deviation)x10 — 50.
The deviation score reflects the company’s performance relative to other companies in the same

industry. We then find the total sum of the scores and rank the 10 companies of each of the 6
industries.
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Energy Health Care Finance
Chevron Corporation | 77.88 UnitedHealth 80.76 Bank of America 87.6
CVvX UNH BAC 0
EOG Resources 77.23 Abbott Lab 77.90 Visa Inc. 81.4
EOG ABT \% 4
Pioneer Natural 72.16 AbbVie Inc 73.65 | JPMorgan Chase & | 76.8
Resources Co. ABBY Co. 5
PXD JPM
ConocoPhillips 71.99 | Johnson & Johnson | 73.17 S&P Global Inc 74.7
cop JNJ SPGI 5
Halliburton 71.30 Eli Lilly and 72.98 Mastercard Inc 66.2
HAL Company MA 4
LLY
Utilities Consumer Staples Consumer Discretionary
Duke Energy 68.05 Mondelez 74.16 | Target Corporation | 78.8
Corporations International, Inc. TGT 9
DUK MDLZ
Eversource Energy | 67.69 Philip Morris 73.71 Amazon.com, Inc. 77.2
ES International Inc. AMZN 2
PM
Dominion Energy 64.88 Colgate-Palmolive | 72.65 | TJX Companies, Inc. | 76.5
Inc. Company TJX 4
D CL
DTE Energy Co. 63.59 PepsiCo, Inc. 72.47 | Lowe's Companies 73.9
DTE PEP Inc 9
LOW
Southern Co. 63.40 Altria Group, Inc. 71.57 Nike, Inc. 73.9
SO MO NKE 8

Table 2 Top 5 companies from each chosen industry
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Step #4

Since our focus is ESG of not only the main companies but also their supply chain, we assessed
the top five suppliers of each company. The top five suppliers of each chosen company are
determined by the biggest COGS or SP&A or CAPEX data from the Bloomberg Terminal. Even
though we could not use a uniform data (ie. COGS only), this data indicates a company’s
expenditure to each supplier, so we believe it is comparable. Next, we used the ESG disclosure
score of suppliers and ESG Rating Risk from Sustainalytics. Sustainalytics is credible as it is also
used by Bloomberg in the ESG function. Since for ESG Risks, lower value represents better
companies, in contrast with ESG disclosure score where higher number reflects better
companies, we converted the score before taking evaluation, such that companies with smaller
ESG Risk have higher scores. From the five suppliers, we obtained the ‘Weighted Average Score
of ESG Disclosure’ and ‘Weighted Average Score of ESG Risk Rating’. To calculate the total
ESG score of the suppliers, we average both scores obtained.

For the selection of the companies, we combined the total supplier score and the company
individual score. From the previous (step #3) selection, we find the total company score in
percentage. It is measured out of the total maximum score of each industry. For instance, in the
Energy industry, the maximum score is 995, obtained by CVX. The second highest one is DVN
with 987 points. Hence, DVN Score is 987/995 *100 = 99.20%.

After obtaining each company's individual score, we calculated the total ESG score by averaging
the company individual score and total ESG score of suppliers. Finally, we found the top five
companies we would invest in for each industry.

Step #5

Lastly, we calculated the weight of each 30 companies in our portfolio. Using the Sharpe Ratio,
we maximize the return while minimizing risk of our portfolio. Sharpe ratio can do so by
maximizing portfolio return and minimizing the standard deviation. Our annual return target is
10% and we refer to the US treasury bond rate as the risk free return, which is 2.93%.

Portfolio Return — Risk Free Return

Sharpe Ratio = Standard Deviation of Portfolio Excess Return
Risk-free rate 2.93%
Target, annual 10.00%
Target, monthly 0.80%
Table 3 Portfolio Target
Bloomberg Investment Contest 2022 L .,
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In the beginning, Halliburton Company (HAL) was ranked 5th in the energy industry. However,
we found that its annual return is negative. Hence, we replaced HAL with Devon Energy
Company (DVN), next one in the Energy industry. We ran the Solver in excel with the constraint
that each company weight should be at least 0.5% to ensure diversification. Afterwards, we
could obtain an annual return of 9.65%, with Sharpe ratio 0.406.

Return, annual 9.65% Upside Variance 0.00124

Historical return, monthly 1.81% Downside variance 0.00105

volatility 16.57% Total Variance 0.00229

downside volatility 9.37% Upside variance, % 54.10%

sharpe ratio 0.4055181565 Downside variance, % 45.90%

sortino ratio 0.7170585063 Volatility Skewness 117.85%

Table 4 Portfolio statistics
IV. Result and Discussion
Table 5 below shows the weight of each company in our investment portfolio:

|Company Name DUK ES D OTE S0 MDLZ PN a PEP MO
Raturns, histonca! 9212% 10.806% 7.380% 12.266% 10.193% 9976% 6.161% 5681% 11.069% 7.562%
Beta 3.994% -13.434% B.837% 10.852% -13.805% 10.201% 7.073%, -3.989% 5.243% -14.023%
Downsde Beta 62.109% 50 7% 43 885% 80 .595% 05 666% 28.502% 34 082% 38 324% 47 144% 44 938%
Roturns, CAPM 3.180% 2.060% 3.502% 3.633% 2036% 3501% 3.388% 2673% 2.525% 2022%
Return, D-CAFM 6.951% 6.797% 5TT0% 8 148% T.182% 4.775% $.137T%,| 5411% 5 554% 5840%
Wegnts 0.500% 1.506%. 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500% 0.500%
| Company Name TGT. AMZN T Low NKE Cvx| EOG, PXD COP: DWW
|Returna, histoncal 10.971% 26.235% 10.293% 18.381% 15.200% 5.968% £610% 5 588% 6.955% 2537%
Bela 5824% -20.751% -3.903% 14.504% ~23.048% 6.333% ~1.049% ~18.036% 13.11% 32.190%
Downsde Beta 60.254% 19.970% 90.903% 129.989% B4.318% 191.325% 175452% 192.785% 143 465% 230 544%
|Roturns, CAPM 2553% 1.004% 2.677% 3.869% 1.438% 3.340% | 2882% 1.762%) 3.779% 5.014%
|Return, D-CAPM 6.831% 10.698% B8.816% 11.346% 8359% 10.138% 14.200% 15412% 12219% 17.857%
Wegnts 6.409% 9.125% 0.500% 0.500% 4.932% 0.500% 0.500% 0.500% 0.500% 2.011%
Company Nare BAC v JPM sPGI MA UNH| ABT ABBV INJ LLY
Routurns, histoncal 10.520% 18.855% 11.134% 22.009% 20.743% 26.123% 15.022% 19.230% 10.329% 25.285%
Bela 15.669% -25480% -1.669% -7.682% ~15734% 41972% ~A2713% 6.561% -18.893% -22 593%
Downsde Betn 161T10%|  7S6IOw)|  14soeow|  0378r%| G| 2rosw|  ssodow  dee0ze| 3808w 14073%
Retuns, CAPM 3.945% 1.280% 2.822% 2433% 1.911% 0.212% 2.107% 3.355% 1.707% 1467%
Ratun, D-CAFPM 13401% 7 829% 12 573% 9 002% B8 896% 4698% 6.63T% 5.180% 5 396% 3841%
| Weights 0.500% 0.500% 0.500% 15.141% 6.069% 30.962% 0.998% 0.864% 0.500% 5.483%

Table 5 Portfolio with Weights

In the end, we allocate 44.81% in safer industries and 55.19% in riskier industries after
maximizing Sharpe ratio. For our portfolio, we calculate the number of shares based on:

number of shares =

Bloomberg Investment Contest 2022
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IV. 1. Comparison with Benchmark

To compare the performance of our portfolio with the market, we recreated our portfolio on the
Bloomberg Terminal using the function <PRTU> and simulated how it performed compared to
the S&P 500 Index (SPX) using the <PORT> function. Figure 2 below shows the 10-years
return of our portfolio (shown in white) and the return of the S&P 500 Index (shown in orange).
We can clearly see that within the 10 years of investment, our portfolio daily returns are always
above the market (SPX). We would like to stress that the return of our portfolio if it were
invested in 2013 would yield 847.435% and would be 156.6237% if invested in 2017, and we
believe that the market is expected to grow even more post-pandemic.

Meanwhile, if we take a look at Figure 3, we can observe that short-term investment yields
several losses in our returns. This result stresses, yet again, the importance of long-term
investment.

® -
ML Percentage

Figure 3 Portfolio and SPX of 1 Month Returns
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NAC Percentage

A B BOG COMPETITION 00,00
A ;

Figure 4 Portfolio Risk Distribution

Figure 4 shows the breakdown of our portfolio and how it is currently performing in the market
(as of 26 July 2022). Most of our stocks in our portfolio have positive yearly returns except for
consumer discretionary and financial stocks. A negative return from these two industries are
expected due to the spike in inflation rate and cost of goods sold (mainly gas and oil) in the
United States. However, we believe that such inflationary shock is short-term, as it is mostly
caused by the Russia-Ukraine war and the fear of recession. It is important to note that crude oil
and gas price have been decreasing since early June this year, including those that are produced
from OPEC countries, Brent crude (UK), and WTI Crude (US) (Oilprice, 2022). Furthermore,
recession usually happens when a decrease in GDP is accompanied with an increase in
unemployment, yet despite the decrease in production, we see a decrease in unemployment in the
US. Therefore, it is of our group’s belief that such inflationary shock will be short-term and we
will see gains from these stocks in less than 5 years. Moreover, as of July 29th, we speculate that
the U.S economy could be entering the recession phase as its GDP has been negative for two
consecutive quarters. This might be one of the causes of our negative return in previously
mentioned industries, finance and consumer discretionary. However, we expected this as the two
industries are categorized as risky industries, which will be more volatile to market downturn.

Table 6 shows the top 10 companies ranked per industry based on market capitalization, the
companies’ ESG score, and the Supply chain ESG. We can see that several companies from the
higher part of the table have interestingly low ESG ranks, for instance, XOM, BRK.B, TSLA,
WMT. This result shows us that not all companies with big market capitalization have high ESG
scores. Interestingly, such results also extend to some ESG suppliers, such as DVN and NKE,
and some companies with low ESG score have high ESG Suppliers score, such as V and MDLZ.



Mit ESG ESG ESG
Cap |Energy | ESG | Sup |Health| ESG | Sup | Finance | ESG | Sup
1 XOM 9 JMJ 5] 4 BRK.B 10
2 CWX 1 1 UNH 3 1 JPM 2 3
3 COP 3 4 PFE 5 6 v 6 2
4 EOG 4 2 LLY 4 5 MA, 3 5
5 PxD 7 3 ABT 2 2 BAC 1 1
5] OxY (5] 7 | TMO | 10 WFC 5 B
7 MPC a ABBV | 7 3 MS 7 7
8 VLO 10 DHR 2] SPGI 4 4
9 DVN 2 6 | MRK | 1 7 INTU 9
10 | HAL 5 5 | MDT | 8 GS 8
Mkt ESG ESG ESG
Cap |Utilities ESG | Sup |C. Staples|ESG| Sup |C. Discretionary | ESG | Sup
1 MEE <] <] PG 5 7 AMZMN <] 2
2 DUk 1 1 WT 8 TSLA 10
3 S0 3 5 KO 4 5] HD 4 <]
4 D ] 3 PEP T MCD ] 7
] Es 2 2 PM 2 MKE 1 ]
6 AWK ) ) COsT ) LOW ) 4
[} DTE 4 4 MO 3 5 BEKMNG g
g CEG 10 MDLZ & 1 SBUX 9
9 | EVRG | 9 EL 10 TGT 2 1
10 | ATO CL 1 3 TJX 3 3

Table 6 Companies’ ESG and Supply Chain’s ESG Ranking
*ESG rank for suppliers are only for top 7 companies

Reflection
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In the beginning of our computation, we were planning to use Sortino Ratio, instead of Sharpe
Ratio, but we decided not to do so in the end. Sortino Ratio maximizes the return taking into
account the risk-free rate divided by the downside variance. Sortino focuses on downward
volatility as upside variance means a good thing for investors, while investors need to be careful
with the downside return. The higher the ratio, the higher the return. Therefore, our team thought
it would be better to use Sortino ratio. Unfortunately, as we tried to maximize the Sortino ratio,
we came up with 19 companies having zero weight in our portfolio. Our team discussed and

came up with a conclusion that the Sharpe ratio would be better as we want to diversify our

portfolio.

Bloomberg Investment Contest 2022
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Due to time constraints and limited information, we could only do supplier analyses of the
companies with information, excluding the downstream supply chain and companies with no
transparent information about their supply chain. Despite having such limitations, we believe that
the supply chain ESG analyses of ours are still well-grounded. We tried our best to carry out our
upstream supply chain ESG analyses and to select the top 30 companies with the best
performances based on our criteria. Yet, if time and information allow, we would like to perform
an ESG supply chain analysis taking both upstream and downstream into consideration to make
our portfolio more improved and sharpened.

V.  Conclusion and Acknowledgement

Our portfolio is focused on the ESG supply chain management of companies instead of the ESG
performance of a single company. From our research, we have discovered that not all companies
with high market capitalization have good ESG ratings for their supply chains and the company
itself.

Moreover, through the whole process, we have met several difficulties, even after using the
SPLC function on the terminal, there were several cases where the company had barely any
information about its suppliers. Sometimes those companies have good ESG performances
themselves, but the lack of information of the suppliers stops us from doing further ESG
performance checks of such companies, which is very unfortunate.

We realized the current supply chain reporting has very little authentication and transparency to
the public. Much supplier information remains concealed, making it hard for investors to have
access to it and to compare such.

However, with the technology advances and hopefully with the companies cooperating, the
future of such an ESG supply chain portfolio, a portfolio that consists of companies with not
only good ESG performances but also supply chains with good ESG performances suppliers and
also customers, is still bright as blockchain technology is no longer a new idea. As the use of
blockchain technology is said to be beneficial for supply chain management, we believe that with
the cooperation of companies, most of the customer-supplier's information can be traceable and
more transparent to the public in the future.

Lastly, we would like to express our deepest gratitude towards our supervisor, Professor Hiroko
Okajima, who has kindly given us immeasurable support throughout our research. Her assistance
throughout these three months helped us cleared any misconceptions or miscalculations in our
analysis.
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1. LI

UTAE, ST ESG BN Lt T 5, SRR g S (GSTA) 12k D &,
2020 FEOHFLT O ESG BEEEAIL 3900 JKHZH 2, 2018 - T 15% 6 EH LT 5,

L L, W, ESCOFDEICHOWTI Y —r Ut vz iEEhs, RENREICE
X CNDELEBBEMIERAH L720 | BABOHERAREITo720 32 Z L AR S
NTW5, 7V =20ty vaDERIL, FHEBEICE s TRRSTWDH 2D, FEMITRE
IZREDD, RIS, 7V —r Uty v alZU TOEBICIVEE SN TS, B 1,
EITHEFICH L CHAOREDREICE LN E T E—LZ L, ZARBEFIZZITA
NONIUTZESC K E B L CEE AL ENTED, Bz, TOIRENT ) =2 T x
aThoTh, THDH, ZHIE, BFFETHI & ZADBEROIESFHRIEDRIETH Y |
HHORKESIEEZ LTS V2D, 21, EiLo k) ez, 7
U= Uty v a~DEENREFITRE L, HEFITIESCHEEZHDLZ LIhD, €
DFER., 7V —r T4y ak L TR, RYICEREICE LW EEIFBRE RIS
LB EE/DLENTETICARFRZHW > TLEI THAI, TIUIRFF TV D
L ZADREETGOMETH Y | LRI THHOKMEHLS Z &i2ked, H3ITZH L
RAENIESZ AU, EHEIITEZ SV TV ARENRS42 L, BEAIIZIEY B ¥ENE
ZLTLED (Polonsky et al. 2010) , £FL TwEIZ, L, ZOT YV —r T v
2 ~OXRZHE CRTUIBEOREG IR 2 & L b SMNBARRE ORAZ LT
P, REIVTHERREEDL i D,

Ko T, BRSO ESC 42RO DT ) —0 T v 2 DEFREBENER  BUEIC
EDDHZEIIMOTEETHD, LML, REUE TR LI, ZJV—rTUtrviad
EFRTHIRCREBIC L > TES2&E 083D 5, BELRNLIIED L 2 A, &EpEiho
ESG Z 4 MEICKTT A EHEIXZNIEE @OV EIEE 2, FTH, FEOFEHBRET
BRI & Ebies 2 LU T THY . o7 D7 #E & ik L-5E b BRRITE (A
R 2022 4E 5 A 30 HZMR) . Z O X 9 ERFROENT, FROBEDNMRNZ &
THEE (REFR) ZifRSE5ZLI2oRN0, ZU—r v v aii& 5k
mED,

Z T, AT, ATHFRICESWTER LI BREICE L TOERARE Bir$E)
& FEBRITERBRIC G X T BT S PR A B L, ZOREICHES L. M oHEIC
BEICRE ) AARCETHEREINDEIR =73 U FE2ERT D, ZOR—b7 5 U3
B - BEEICB O CEWE I L Bt riEE 2 A5 L B2 BN D,
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Name
Concise Oxford

Definition
Disinformation disseminated by an

TV =Tty YaDERITONT
In Japanese B AT

BRI BLRE Lf_/\it/l’ A=Y

Delmas and
Burbano (2011)

(1) Poor environmental performance
and positive communication about
environmental performance

Eggl%sh org?nization so as to present an. %Eﬁf%)f; 7. SR SIEIE
Dictionary environmentally responsible public
. % 1415
(2010) image.
BREEICKI T DT p—v R

PMELS . FO—FTlBERT
= AIZETHFE LY
HRERETDH L

(2)A common marketing strategy
where firms exaggerate or obfuscate
the environmental benefits of a
specific product or service to
increase sales.

ENTEY BT R MIE T2
W2, FREDIMO—E RICE
FAHREm COMREZFHEIRE
TIEBRIC T A~—FT 1 v
THEE D = &

Kalesnik et
al. (2020)

Companies use data that lack
accuracy and can lead investors to
misidentification of brown
companies as green companies

ENEREEIZR T BT —X
AL, BREZNZENE S
U — 7o p 3 LIAGRT B A HE
MRS DL &

Lyon and
Maxwell (2011)

Companies disclose positive
environmental actions while
concealing negative ones to create
a misleadingly positive impression
of overall environmental
performance.

ENR T 4 T IR BRBERE)
ERARTH—F T, xR AT«
TIEBERT LT, REE
T ok —v L ARIRIZONT
FREHS KO dR YT 47
RHSE 525 L

Parguel et al.

The act of misleading consumers

B F T — RO R R

Tateishi (2017)

regarding environmental
performance/benefits by disclosing
negative information and

disseminating positive information
about organization, service,

product.

or

(2015) regarding the environmental TOFFIZONT, HEED
benefits of a product or service. [FRfEZIHLITA
Communication that misleads people Gk F— 2. MCET S

KT T 4 TIRERERRL,
ROT 4 T HmERT Z &
WCED . BERTr—< A
/ELRICRE L CREfE R 5 2 %
L

Obscuring their less impressive
overall ESG performance by

REDORIZRZBIET D721

AR CHIR_7 L 91z, BIFE, HRCITRA R 7 ) =2 U v 2 DFE
X Concise Oxford English Dictionary (2010)1%, ZV—> Ut v o
2, MR RET HEER EE
f%z@@%%%ﬁ#étbtmG

. Blx

Z TERBICERE LA, A=V 255720
Yu et al.

%, F
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T— 2 e KREIZAB L, &K ESC N7 +—~< VA ARRRICTHZ L) EERL T
%o MFIZHBEL T, BEDPRREICEVEHZITZ TV, TOHEELET-DIC
ESG (2B T D A2 KEICB/R L CND LR 25 2 £ TE 5 (Yu et al. 2020),

—7J7, Delmas and Burbano (2011)1% T()EREEICKT DT +—~< ANREL, ZD—
FCRENRT7 4+ —~v AZHETHHFE LWERERIETHZ L) 2. F£72 Lyon and
Maxwell (2011)1% [{RENKRTT 4 7T REBERIFENZFRT 25— 5T, REERIEE 2[R
L. BENRT 4+ —v U ARERIZOWTHEMERE, BOWHISE 52528 w7V —r o
AT allYHE LTS, ZO2FICIETHZ LT, BObBIZEAENRWIEFHRT
FEBNEE, TROEHENLEESEROITENCET 5 ESCIER TH 500 X 5 IZBiR
LTCTWAZETHAD Marquis et al. 2016), 2F VD , REICAREESRERBIFARINT
WRNZ 2D, WEFIZFREN TS ESC F—Z DI AN TITENITH Z Lok
0. FERIIZZY) =2 T v 2 BEITESCEREEITH Z LT D,

X 52, Delmas and Burbano (2011 1%, Z VU —rvUzxrvam [QEENTY HifE
T 720, FFEOMOV — BRI IT 2K COMEEZHEREITBRICT2~—7
T4 TE D Z L] & Parguel et al. (2015)1% THLELF 72130 — 2D BREERH TO
FIRIZOWNWT, HBEE OB EZH<ITA) EEFXRLTCND, £, Tateishi (2017) T
b, THFE. V—bE &, BT 2207 4 7RIEMEZB R L. ROT 4 7 RREMR AR
ZEITEY, BEAT A~ U A/MERICEH L CGRREE 5252 8] EERSINLTEY.,
ZO3IFTE BT, BENEETLIENE L T, HEEAZHRIED L5 RTHiE2 L -
TWDENENE TV =Ty aOfWEL LTnD,

LFTIE, 2B 32507 NV—"T% ZNENFA 71, 2, 3EMELRZEICTDH, LU
bbb Lo, V=t vadDF AT 1, 213EENESC T —F OBI/RIZY
2o T, ETEIT AN EERE LR > TWADIZH L, ZA 7 3IFENERET DG
AYICERBEICE L VONE I NEEREL L T0D, 2FD, 1, 2PBEHEL-ULTOT
V=T v aTholzDIH L, A4 7 3EFEHLILTOT ) =2 U valkii
T ENTED(Yu et al. 2020),

FEO 37—z, Kalesnik et al. (2020) (X, ZV—r v 2% {3
WIEFEVEIC R IT DT — X 2L, EZNTNE T ) — e LRI DR H
HZLl] EEELTCND, THUIBENRL TS T —Z 0, BEOHEF 2RI X
ST, KROKMEEIDE) T —FZ AR L TWALZ AT L TRZIAT ) —r Tty
vaThd, HleFiFd e, BEORREICHT I T 4 —~ U A5 5HEHEL LTC0.0
HEHEDRH D, BENEET HICHT VT 5 CO.OR&ZFR Lo &ZetuX, UKz
NoEFHATHILERSH D, LL, SEHEZEEFGT 5 Z En Tt dud, HiHE
TR DMLENHTL 5, ZOFHIT—X & ERECEET 513 m O K ERS 37
LT B L. FOHENEAR LRV RIZIEREZ T2 ET — 22 THIL., BIRT5Z
ELn, ZHIFZ V= U v allYCEED, INET =T v aDEED
HAT 4 LT B,

EC, AMTHIZYV =2 U4 vV aDERIIHAT 1 L2 2FHT 5, ThbbEER
(TN BSG & D FENE L U CREREREAMER L T 5 BSG 2 o0 7 & JLUEIC L CRE I 24T
Do ZOESGCRATIIZAT 12 TEEDTOND TV =0 Ut vy aDEamRizx
F5, —H. AT 3OERITFHERLA_ILTT ) =0 Ur v a2 EBRITTEBY, BE
DHIAEL L 1TDNDR T2, ET-Z A T4 DFNITREIC L > TRAFUIIREFE 25 A
TEY, HEHBIHND &E1TBEZITS W, DLEXD WETIE, 2471 - 20EXRIC
DX BN BEEDOA I ) == T FE T H L &1 5,

Lsop—e v R L3, BSC R8T 4 —= v A ThIUT. ESC ZHMENICHONT CORESRFELI-ONE R LTHY, B
BT p—< A ThE, BEEZ2 CORELELZOPEZRLTWD,
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3. BEHRK

BEOERAIEEL LT, TOPIX Z2HHEL LRy U TEAZAE LT 5, T72bb,
TOPIX E[EFREEDY 27 bR b, TOPIX DY & —r % FRIA L H 7Y X — %155
NHEI AR — 7+ VA EAERT D, Ny U7 EMAEZIT OB & LTIE. ESC OB
by AV V—=V T hEFERT DD, FORT Y —=2 710> - IR /e T h
0. FFERORENRHDFICRIADD EE 25, TNLOREOHEZ RN, KXY 27 TiE
AT 52813, BEFRICITLHLAA, HEICHENRANIZE S THIEFITH I THS &
EZTNHTHD,

ARaTIE, BABRICESNEK S TAZ V== T %iTo72, 78726, BSG BEE#H
OBRD I, BRMOBIREHIN S LD E SN oo5H 500572, 2021 43 A, BINHEA
(EU) TIT&misEs 2558 s L2778 7 ¢ BEEOBI R #R (SFDR) Z {7 L
77, SFDROHEIDO—>2L LT, ESG 7 7> RIZRENTZ 17 —2 U w o] [TOh
DHESEPERT D2 3% 5, SFDRIE 19 OFLE LR S AL fFBECR R
EOFEM, KREOIEMREWRA WO E 2 EO MR TR ST g, 2
ZTCROLNTWDBHREREICH LT, T— N Kvr « H o7 RFAEEOWARILEA N T T
DA MIEDE, BARGEDERBTZRIZONVTHINEL S » TOIFH, 7T Hgo Iz
FRE L CHEEE THRRRIIENE LTS, (HAREETRH 2022 425 H 30 0 &)

Etmﬂg-&ﬁmﬂﬂﬂﬁﬁ
7S T7EELDEW =] ﬁﬂmgmmyz
0 0 40 60 80 ﬁ lmﬂﬁ:ﬁ'{‘ﬂﬁﬂ
: : . [ 3eART: » — BB BT
B % L EEELTLS
100 :
24
8o}
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ol 40
o7 3 C
A4 & (aa) B Qi70i)
(=T TOTF—2ERIC
& o T UT o IREMER. o RI3EEEEE
R EOREE. MEBETSHE
(A =L ETY « Hu s 2% SR OMTHRRE LR
X1 HAOBHREORKS (AT B AR HH

HWMEARDENTND Z &1E, BEFO 7 7> RO EENIH T 57200 T, Bt
B EAETELAMEMEGIRS D, £o, BHHROBEMENT & TREF 2RI EDL
OBy, T —rUryaBNEELAREELEED, T T, ARTIE, 4E
TAT 23 20DR 7 ) —=v 7 % F LT,
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4. A7 V—=v7

4.1 MBERIZV—=7F
ARETIE, ZUOIC, REOMBRIICER L TAZ Y —=0 T & 7oz, o8 b,
R b7 4V A ZVERT 2L B2 BN NETH Y, £, BEZNEE O
IO, FTERELOIENE - ZEMEERDZENIFEAETENDLE, 20D, %
DB LGS L U TUESNE « a8 MEWEEART 5 2 L 2 B LT,
MBEA 7 U —=2 7 Tld, WISHE « ZEMEOBLEN G, RERPUS A2 RO L L
TROE (HCEAFIGEE) | HEHERORWKEZ ROF 5720 DS LT PBR (Bl
EREREHR) L PER (BRHUNZER) | EOLREMESCF LML FH 2720 DEE L LTk
FREANT, NS 4ODOBEEZHWCAZ V—=0 7 2% Lz, EBIIE, Ok
(2021) #&F & LCLLTOREZRHA LT,
- ROE > =8%
- PBR>=1{%
- PER>=10 fi
< WEEN LR > =200%
Z OFER, B5T1 AN ST,

4.2 BSGBEIRARaT A7 Y —=u7

&IZ. Bloomberg SR CH/RENTWA ESC B/ RA a7 OFEIC L AR ) —= T %
1Tolz, 872 b, HEFED ESC HE A it D88, D ESC OB RIGH 2 FIC & )
W75 577, 22Tk, ESCBIRAaTOEMIZ LS A Y V—=1 T 54T\, ESG I
OB RIS 73 2 PERR U725 3, 278 thaNi@H &S vz,

Bl

i )
1 @
& 0
5110
e
w0
o

X2 RA7VU—=2TOEPRE
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4.3 TV —v Ut attEDRI ) —=vT

B%IC, AT 2B £ 272 F D 2 DO ERICHSE T =0 U r v v aZ2i{To T
HAELEPERR Uz, X 3 1M BRBEE MBI R X7 + —~ > A% BRENZ COHEH /X7 +
— < AFEE R S T RSO AN TH D, 2B TR, AR TIELLTFO
DDEATDEREHNT TV =0 Uy v aB¥lrERT D,

(A7 1) TRBINRT p—< U APMENTHED LT, HEDWNWERIZ T2 ®A
THRT 22 L CREFEZRMITEDL L

(A 72) TESCT—HZEZKEIZAHL, BT b 73— ANRENLHICRE
WTFAHZ L]

CIDOTODEFEEK I TIHMET 2 ERDEHICHRD, XA T 1DEFRIHESTHZY
— Ut vy a¥#iE, BEOWUWERIZ T EROHEWNTWDIETTHD, LoT, B
TEHBR T —~ V AHEAKHEICE EFE DT THY, 3D (1) (2) oI T
BT AEEEIAT I DERICHEYT IS = Uty ap¥El BT Lz,
B, (2) B THMEET, BEBRER A7 3+ —~ 2 AMEL TH COHEH AT 3 —~
VANEL, TV = Uy amBfTo TWRNWEELEZ SRS B LAV, L
L., KBARANT =< A FTO®R COHEH /N7 +—~ U A, IEIZ THEDWWERTT
TFERATABALTCNS ] RRTERAELI D, ZITEZ YV —r Uty aDriEks
TXDHETHERT D & W) AR D BAICE A, RSP AT Z & & L,

A AT 2DEHRT, WHOPDHVEETUCRAE LB HFTH Y, BEEHER 7 4+ —
< VAMEWDIE, BSGIZEVMIE D A TS X IZHRENT D720 THD E WV IHRE
WCRZELTWA, LoT, BRAa7RAEWINCHEDL LT, N7 4 —< 2 AREES TV
WREER, TV =0 U4y v akfToTnbEELARTLIZhD, £2C, 22T
X, BIRA a7 REWICHLBED LT, N7 p—< U AR ES TR (3) o ) TR
THEEEZIR LI,

EBED A7 ) —= o FITU T OfEZ W=, £, BEHRER A7+ —~ %
{2 1% Bloomberg Vg R D HAF /- BREEEWB R A 27 & H =, KRIZ COPEH/ N7 —< 1 &
FRRE IR BN =R (ROC) Z W2, Z 2 TRBUGSR & ITE EMEE (100 TH) 2£4
0 COHEHE (1000 ) TERRLEZBLOTHY ., HEFMLE (100 HH) 1Z1% Bloomberg
AR LD % FRFED COHEHEIL, ZNENORENKR—LX—TURESG LR
— R TABLTWAHLODH B, Aa—71 Lt Aa—720 CoHHEIZR-TT—4 %
INEE LTz, 2

PLEDFER. (1) (2) (3) TN LAV RIT 8 thick b, BRI ¥4 1T
WEiDF 3 D@y Th D,

2 23—7 1 LIZAAOMREHERICHE S L TH Y | EEHEHE L H Vb s, Ao —7 2 3k CAEE SN EICED
REDTINAF—ZHEMERTE 2 LIENEEH E N 0.0 2 & TH Y, ML b Wvbh b, Zofticy 2=
=73 EVHIRSMPFEL, Aa—7 3 TEMREOTIRE LFRICBI 2V 7 I7A4 Fo— YT 52a—712 L
SOMBHEHTH 2 BREEA, 2016) , Aa—7 3 4 COPEHEOEE LT — % THHN, BREOHMAL LFERA L7
D, ERTOWARVOBRTHDL, 20O NS, COHEEDOREICIZAT—F 1207 —X & HN5,
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(i)

REFHRERZ 2T
%
M RE ///
%_
LR
= 8
Rl IRFBF| IS

X3 EFEFANZAZ ) == T DA A=
4.4 FEIALE - - BELRORE

AHITIE, AifiOAT V—=0 7 OfERE 72 58 EETR— 7+ VU A &21EKT 5,
ZITEH. A= b7 VA OEERE RN 72D XD GRSy w R, SR e v
T4 T EEH L ECREREEZRET D, 2R 707471 Iw—aby VRED
fit] ZHVCEHT N TED, w2 EHE 1 OREIER, Rna&E 1 OFFFY ¥ —
Yoo RN, oS HETHE ] A= FT7F Y FITBWTRERY A L2, &
INGER— 7 VA% RODBT-OOREIL. LT Xy IcER b b,

n

1
minz Z w; wja;; (1)

ij=1

n
s.tzw1 = 7 (2)
i=1
n

s.tZwi =1(3)

i—-1
ZOMBEOENTE T NELM1E. LTFDZ 777 (Lagrangian) 2 (4) &4
BEHw, TR L. TOREREEZ 0 LB ZETRODHIENTE S,

1 n n n
L ZEZ WinO'ij—/1<ZWi‘r_‘i —f) —u(ZWl — 1) 4
i=1 i=1

ij=1

LTAN, KRR—=bF 7 VA THERY ZHFE LR, 2T, (1) XEiH/MbT5
=0, & (2 . (3) 1z
w; =0, i=1,2..58(5)

EWVIBWNIERATHLTHD LWV IHIFINMLEICR D,
(5) OEIFIZEZMZ DL, (4) ODEICT T T IT N >TRESEDL Z LIXTE X
W, DX D eMEE R T20I2iE, 2 REHERTEEZ AW D0 ERH 505, SBliE, =7
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BEADYNAS—% N TEIEMICREF AL 2L & T 5, i, EE 1 OHIFY 2 —
I% Bloomberg ¥R B AR/ E 5 5 OHKRY Z#— U ZFEH L TWad,

22580 AR LTZ A I eV OBEY = A bwdEEREEZ LV, #ERELTIT
ETHR—F 7 U HTHHAAN DN D DITK L, 22580 2R LRWEA I, w,Onk
DOLOMN0IZRD (E2) .

PhRE 7 v T 4 7 R
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Fz 2 BHIT LT 4 T R

AR TIXTOPIX Z WL Lz Sy T EAAZBIE L T A 728, TOPIX &R UHRY ¥
—VBEONDAR— N7+ U A ERDTZ, EORNT ITOPIX) REITWD AL,
Bloomberg VA 2> 4572 TOPIX D H R U # — %7 0. 00521 (2022 47 A 28 HEES) TH
D, TNEERTLHIR— N7+ VTN ER LT, ZOREOEHERFZEIT 0. 03954 T
ol LL, £2LVHLNREY ZOEITSRK 7 e T 4 7 FICIIFEE LRV
. RTRV, F2, R2OHFHTRENTWD LT, RN T7 e T 47 EICFZ
DY AT, TOPIX &% LRI Z2#FY Z— 250058, A bbb, ZomR Al BE
KTHZEE, ZOR—F 73U HTBNTTOPIX DY Z—r ZRdDH EX LRIEDY X
JEBOENRL, TVEWIX—22RODDIENTEDLLEHIZLTHD, LoT. H
FEU Z—20.0189, FEHE(FZE0.03952 THDHRAZAROBEHIELT5H, ZOREHIE
HRBSED7DDOREZEERTIILLTOL 2127 b (F3) .
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Si— 4R ez & BESHE
1 4299 JP Equity INA T T A 16.69% |1, 098, 722| ¥1, 668, 958, 718
2 11973 JP Equity NEC %Y = AT A 16. 76% | 918, 788 | ¥1, 675, 869, 312
3 | 6849 JP Equity A A E T3 13.36% | 443,237 |¥1, 336, 359, 555
4 | 7780 JP Equity A=y 7.09% | 210,448 | ¥709, 209, 760
5 | 7832 JP Equity | Ny A A FLak—LT 47 A | 12.86% | 126,273 | ¥1, 286, 090, 505
6 | 6368 JP Equity FNH 7.57% | 79,384 | ¥757,323, 360
7 16616 JP Equity| RLwZR-tEIav ¥y x— 1.90% | 68,293 | ¥189, 649, 661
8 | 6857 JP Equity T RANTF R R 3.89% | 51,530 | ¥388,536,200
9 4739 JP Equity | FEEET 27 /Y Va2a— g X 1.68% | 46,422 | ¥168, 047, 640
10 | 7734 JP Equity PG an 1.83% | 43,215 | ¥182, 799, 450
11 | 7741 JP Equity HOYA 5.41% | 40,097 | Y540, 708, 045
12 | 9672 JP Equity HUHR B 0.59% | 14,230 | ¥58,769, 900
13 [ 9983 JP Equity Ty—ARN)TAY T 7.62% | 9,663 | ¥762,314, 070
14 | 7974 JP Equity (PN 2.75% | 4,587 | ¥275, 265,870
15 | 4063 JP Equity Eb7 T3 0. 00% 0 ¥0
16 | 4921 JP Equity Ty U 0. 00% 0 Y0
17 | 4516 JP Equity H AT 38 0. 00% 0 ¥0
18 | 6845 JP Equity 7R 0. 00% 0 ¥0
19 | 6869 JP Equity AR YT A 0. 00% 0 ¥0
20 | 7951 JP Equity o 0. 00% 0 Y0
21 | 4536 JP Equity 2R B 0. 00% 0 ¥0
22 | 6806 JP Equity b o 0. 00% 0 ¥0
23 | 6586 JP Equity <X 0. 00% 0 ¥0
24 | 7701 JP Equity B ERT 0. 00% 0 YO
25 | 7453 JP Equity B it 0. 00% 0 ¥0
26 | 6005 JP Equity =¥ 0. 00% 0 ¥0
27 | 6856 JP Equity U5 BT 0. 00% 0 YO
28 | 4527 JP Equity 7 — A 0. 00% 0 ¥0
29 9682 JP Equity DTS 0. 00% 0 ¥0
30 | 6750 JP Equity Tl A 0. 00% 0 ¥0
31 | 6383 JP Equity AT 0. 00% 0 ¥0
32 | 7309 JP Equity ) 0. 00% 0 Y0
33 | 7476 JP Equity TRT 0. 00% 0 ¥0
34 | 6436 JP Equity T 0. 00% 0 Y0
35 | 6641 JP Equity H A B 0. 00% 0 ¥0
36 | 6861 JP Equity F—x R 0. 00% 0 ¥0
37 | 3569 JP Equity -1 0. 00% 0 ¥0
38 | 7988 JP Equity =7a 0. 00% 0 ¥0
39 | 4549 JP Equity A 0. 00% 0 Y0
40 | 6652 JP Equity IDEC 0. 00% 0 ¥0
41 | 3088 JP Equity | ~YFIaahJeh o /=— 0. 00% 0 ¥0
42 | 6406 JP Equity TOF 0. 00% 0 ¥0
43 | 6800 JP Equity El=ga 0. 00% 0 ¥0
44 6409 JP Equity ¥ h— 0. 00% 0 ¥0
11
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45 | 3683 JP Equity YA NR—=Y T R 0. 00% 0 ¥0
46 | 6273 JP Equity SMC 0. 00% 0 ¥0
47 | 7921 JP Equity TAKARA&COMPAN 0. 00% 0 ¥0
48 | 4674 JP Equity 7 LA 0. 00% 0 ¥0
49 6914 JP Equity FTTF I AT N—F 0. 00% 0 ¥0
50 | 6407 JP Equity CKD 0. 00% 0 ¥0
51 | 6134 JP Equity FUJT 0. 00% 0 ¥0
52 | 4362 JP Equity A AHG 1k 0. 00% 0 ¥0
53 | 4326 JP Equity| A>T —Vh—NT 4V TR 0. 00% 0 ¥0
54 | 3433 JP Equity F—7 o 0. 00% 0 ¥0
55 | 4687 JP Equity ™C Y 7 k 0. 00% 0 ¥0
56 | 6823 JP Equity YA 0. 00% 0 ¥0
57 | 9962 JP Equity I AI T N—T AR 0. 00% 0 ¥0
58 | 6254 JP Equity At~ A 70 - A4 TR 0. 00% 0 ¥0
Bleikm = — ¥97, 954
e BESRAE 100. 00% —  [¥10, 000, 000, 000

#£3 GEPERSy

4.5 ERER

LLF. Bloomberg #iiA< @ PRTU « PORT #&HEZ FIVNT, AR TIERR L72AR—F 7+ U A &
TOPIX D h—Z )L Z—> % 201746 A 30 H226 2022 4E 7 H 28 HDOF — & Z W T H
L7, AHORBUIARRDOER— 7+ V4D M=% X —2 F LV O#IE TOPIX D
=2V X =2 mR L TCW5, £72. FTOT T 7B 5F01I1RT7 3 —~ v AD%E
R LTW5h, ZIMBRTEND X 5T, TOPIX & L TAREOR— 7 4 U A K
RV A= EBLNDZENHLNTH D,

Wt 17 - WEE - 1§ BEbxl-3a) - A - b AR R
S -5 T T 153y

/A

X 4 TOPIX EfERL L7=AR— b 7 % U 4 DOiEHFEE D i
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5. BHYIZ

ESG #EMEFE & D, AfETlX. 7V —r Ut v 2 B SEZ Y TTESG HE DM
MUZER LTz, 7V —2 Uty v 2T HERD AR TZD, Bix RETHENS
PRI e oD ERE LI, TREFHRETR A7) & [RFEFREE] Z2HNTRY
V== %4720, ARaTlE, 7V =2 Ut v a2l 2720, HIEROMEHRERIE
DEER, 2T EEERRCELTHLT T F2ELRE L L, REE A7 +—<
ZOTEHCHEHTHRE L LTV, ko T, EBEEHERIREL BT 57210 TR
<L BIRBICAGSTNRT =< 2R L, FRTLOIETHD, RIS, HEFITN

W R EEZBAAICT 5 2 &< IEHRFHMO T T, RELEELBRT LLEND
50
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JATHIEE « 2530

FESBE IR
« CDP (2022) [CDP &fZEdEh LaR— b 2021: AAK HARRI% H 2022 47 H 20 H
(https://cdn. cdp. net/cdp-
production/comfy/cms/files/files/000/005/481/original/2021_CC_Japan_report_JP_di
gest_v2. pdf)
- Linyu Z (2020) THAROKKXTIZIZBIT 2N 2 —FEDOF M SRR H 2022 4
7H20H
(https://dlisv03. media. osaka—cu. ac. jp/contents/osakacu/kiyo/DBa0670102. pdf)
+ Mohamed Arouri, Sadok El Ghoul, Mathieu Gomes (2021) [Greenwashing and
product market competition| F#&[EH 2022457 H 20 H
«Netto et al. (2017) [Concepts and forms of greenwash: A systematic review. |
FeAA R B 2022 4£ 7 H 20 H
(https://enveurope. springeropen. com/articles/10. 1186/s12302-020-0300-3)
CBREEE (2013)  [EBREERRZAA RT A 2 ) BorBlBE A 2022427 A 18 H
(https://www. env. go. jp/policy/local_keikaku/data/guideline. pdf)
- KH¥ES] (2012) [CAPM, Fama—French3 77 7 # —%5 /)L, Carhartd 77 7 X —F
FINC L DEART A N OHEESTIEIC OV T I HEBIE H 2022 45 7 J 20 H
¢https://www2. itc. kansai-
u. ac. jp/ koji_ota/Paper/PublishedPaper/Ota_2012_Shogakuronshu. pdf)
c T =By RGN —H— (2015) & TFEAR 5 2 kR
- AR (2021/7/9) TS o> ESG $e&%4H 35 JK KL 2 45T 15%H ) fcf&BIE A
202247 A 18 H
(https://www. nikkei. com/article/DGXZQOUB163QVOW1A710C2000000/)
- AARRERFORTR (2022/6/9)  TESG 428, MIHICIELOF) AoEBIR H 2022 4£ 7 /] 18 H
(https://www. nikkei. com/article/DGKKZ061555550Y2A600C2ENS000/)
< NRZERE - FEHECR (2021)  THT - GRS PRERAR) B AR T AR
- EEROIZ A (2017) T - RESRE R KB AERE BT H R

51 SCHR
+ Concise Oxford English Dictionary (2010) [ Concise Oxford English Dictionary]
Oxford University Press.
+ Delmas and Burbano (2011) [The drivers of greenwashing]
(https://journals. sagepub. com/doi/abs/10. 1525/cmr. 2011. 54. 1. 64)
« GSIA (2020) T[GROBAL SUSTANABLE INVESTEMENT REVIEW2020) Hf&%EH 2022 45 7 H
29 H<http://www. gsi—alliance. org/wp—content/uploads/2021/08/GSIR-20201. pdf>
+ Kalesnik et al. (2020) [Green Data or Greenwashing? Do Corporate Carbon
Emissions Data Enable Investors to Mitigate Climate Change?]
(https://papers. ssrn. com/sol3/papers. cfm?abstract_id=3722973)
« Lyon and Maxwell (2011) [Greenwash: Corporate environmental disclosure under
threat of audit. |
(https://onlinelibrary. wiley. com/doi/full/10. 1111/j. 1530~
9134. 2010. 00282. x?casa_token=Zy1Md4Ra9aAAAAAA%SAGAhvW JgASsQNExxyv6IaFh80vce5bLQkW
pRnfepif6Pn_sphbG7LgT20bheOhx4SHghalllY jsremrAma)
« Marquis et al. (2016) [Scrutiny, Norms, and Selective Disclosure: A Global
Study of Greenwashing]
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(https://pubsonline. informs. org/doi/10. 1287/orsc. 2015. 1039)

« Parguel et al. (2015) [How does greenwashing affect green branding equity and
purchase intention? An empirical research |

(https://www. emerald. com/insight/content/doi/10. 1108/MIP-12-2017-
0339/full/pdf)

« Polonsky et al. (2010) [The new greenwash? Potential marketing problems with
carbon offsets. |

(https://www. researchgate. net/publication/305330323_The_new_greenwash_Potential
_marketing problems_with_carbon_offsets)

« Tateishi E, (2017) [Carving gains and claiming “green” by cutting green? An
exploratory analysis of greenfield housing development in Iskandar Malaysia]
(https://www. tandfonline. com/doi/full/10. 1080/07352166. 2017. 1355667)

*Yu et al. (2020) [Greenwashing in environmental, social, and governance
disclosures. |

(https://www. sciencedirect. com/science/article/pii/S1058330015000233)

- RS (2021)  TARZEAMfERRE ) A% BP

- BREEA (2016) [T T A Fx— PR EOIERICOWT) REMEH 202247 A 29
H

(https://www. env. go. jp/earth/ondanka/supply_chain/gvc/files/dms_trends/seminar?2
016_06. pdf)

- AAREFHRE (2022/5/30) TESG &, AAZEDH  BRINOBBNIT KSR FA& ]
BEH 202247 H 29 H

¢https://www. nikkei. com/article/DGKKZ061234700Z20C22A5ENG000/)
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I I (o Y ek o o R B W =< LR 5
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312 v ARAy 7 2D0KERE RO/ E 72E
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4.2 MBER7 ) —=v 7
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4.5 R spirit A7 Y —=v 72
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1. ICHBIc

1.1 ESGoBELoEZ Y &, HERIZHFEALZR W ESGES

2015 4E, FEE&BE T SEHEFAMTEGEAN (Government pension Investment Fund : GPIF) (3 &L & )R H
(United Nations Principles for Responsible Investment : PRI) ICE#4 L7z, T o 7EIEL, HAZIZL
Ot FREETESG BFHICHT LA ETEITMEL T b, T2, K1-1 TRLEZPRICES LKL 20

HERS D b DH 5 L 91, PRI OF B & FrER S I FL LR D 2006 £ o IEE LA 25 TE Y, ESG
BEERRBELEML T2 2 ephbhr s, T DIFEOMHAIIC LY, HAMBIED ESGEHENICI Y lE X2 215
7o TWn3,

1-1 PRIZXHBI% - ARIEEREN 1-2 ESG 7 7 v F O BIBRLRA

163 sa0a o
140 ::: R FT—
e 40+ ESG7 7 F Y
3500
g 109 o
E o0 zﬁué
lt &0 2000 20}
’& 1500
* o
1000
il ” -
’ mmrm:m:omnuﬁmznumunumumr‘m:mnmnﬁ ! Ei N TIUT S
e EWASE — WEEER (E<HE)
(Higi) PRI & —2~=—2 X ) FEEVERK (i) [ESG#&&E HAZXE2ZH] X0 EHEK

ZZC, ESG ~DBLOEE ) AN ARELDOHRAICK LT, HAKIZZOBREZ +2ICZ T Tidnir vz
B L 72w, ™ 1-2 T, ESG 7 7 v FORUEGIRREILEEZ X v F < — 7 OHIBRIRR AR L L TH Y |
KaT—A F=v - Hv 2 ZF% (2021) £X3bE, BESG 77 v FOAAKOBRAERRIIR v F~—27 X0 3 &g
T, A THMHREE LRIV F~—27DfETH o7 (K1-2) , 2%, HAREZIHROBER D S BRI
¥ethoT YT, ESG oi&ESL L LRI TiE A e HiEh T30 TH S,

TLACoRE%E, HARMBHED ESG FHESMICERI N T 2 B#EICHIET 5 2 L2 HME > TL F\», ESG
BREICEoTHARSZ AR LR TLESTWEEDELEEZ, DFE0, ESG A2 axtbhoTLEo
TWCREENRICIE RS T, REMEDS M LI v, 20 ET, ESG 282 & b CldZ K Flig % 4 L cHLY Al
INTONEHRER»ODFMINLIDOTRERVLEE X, KETIH, [ESG PHIEEET &I ED X ) IkkE
Do ] ISR L ET, BADEE T ZHREL T L,

2.1 HREK—DEHE

ESG 233 2 & IZ— 1R ED X 5 BRELRD7ZS 5 A, T 2 THRA L, BEICESG @ X ) &%z 3 ClcEhE
LI L 7255 A\MICEB L7z, 200, BIRE—KTH 2, HIRRITIIARFROEER T, PEREICHIHLAEE

3
: —
itﬂl-'g'::ri .
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»
LE

RiCDEE b o7, RS, TERRORKEEIE, BHRIHORERD LN TH o7z id vz, £ 5 THED SDGs,
ESG L o G ZBUCHI D o ofTBI L T X S icd & ons ] (21112021, 40) (iHfiz T3,

2.1.1 RBLEMO—BLi

Sh b 100 FLALEDENCZ ) L2iG8 % L Cw 2 RKZ BT 52 & 213 Gt HEo—%] th 5, H
o (2014) IC kB &, EMEEL ILEE, BB ERFOLEZERLTEY, Ak BHANL AR VWTFEEL LTS
LbAbN Tz, —INICIFINO 2 —HIZ 2D TIE AL, MFONNT v REEEREICENT W EEZ bR
TEEDTH2, L2LALBL, HMRIZZOTORAENIC -T2 DT, BFLEEIREAKDIIRDD
THDHLEFERL T, Tabb, BTNV ZiB KD, BEEICKT 2 X5 7% 2 L 23 Iden TR IZIK
RELTLE O, —HT, DIV ICRFNCELTARATITERE A TR ARV, 2O 2L, fat BB
DAFRBEETNIE, WHFLEIEPICRDZIEFTERNEZD, EELHARVNICL ATFIERS W & #RIZE W7,

Texiz, o [GFEBELEBEO 3] 2HNROBEICYTEOTHRR L AL L, @MEL 3 i Xk iclEflizE
HWLTHED, CTNDEIESMNRMEZERT 2 L W ERATE 2729, ESG WEBNICYTIEE L Ex 2, —
T, BREIREFEZERL TR, Iz —EOEHREICY Qi g6, B =58 »@EYc
HbEEZT, RECETIRFEHLIE., THhbOBEEMFREZRDIEHO L THY, IHLIKFWIEZNE
HEFEHAERLTCWB LML, ¥4bb, R0 [fELHEEo—%] 2HAMEDOEILN TV BRITICY
TizoniE, TESG ifE) & HETH L IAEMIC R LTI THY, EbLopr2EricdEEs S b AAE
LTLES| TeFEEER B,

FRRICERDBRLCRE b o e hEoh T, [FELEBEO ] ZE XL Tz e A DBFEZLBEND
3, FNRFFE—EIHITTH S, YRS CW A0 IZMERRITTH > 7208, H—EIRTIRENS L ITE
o BHERDL, BENRIN Tz, HERRITOKEIL X [HL FcHBoh AT~ ERHFEL T 272
HORIT] (K21 2017, 1) THozoicxfL T, H—EZRITIX TtohicEFns S F I hbEOERHE
x3b-ondbol (I 2017, 1) THotz, 2F . MERIITIIMBEANO ZicEH 1) 2 ESOMERZIH- T
728, FEVIRITEAARPORE~ESEMRIC CEERZIL Tz, FlIRIEA 0 ZERT 2 MBIRRIT I
¥ BHMHO XS ICHET 27— A b Ho7—F T, e & BlELZ I TV —ENZIRITIZER I E L T
W 7z
DF Y, FEIRTIEEEREE XL LT, REELTOMELZZET, HARFEOREICH HRkL 72
DTH b,

212 HEoEEH

Tk, ZOMEEHBEO—REERKT L7201 EI L2500 DES 95 H, BIRIEmE B2 ERT 720
D 1 S0fEFE LT, E0HEREEZH W, ELld, MatBRo—BrHIETFELZToTcw kT, BALD
I BHEIREZEZLWVWIHIRELIZLRRVWERDOZLETHE, BLIOEEXZTINE, it B0 H LD L5 IF
STARKMED REEE 11E) HIANCHEATL T, I3 RELWAES I, ZoEERVTIHICIT, 2 Bl
DATy 7ROV ERD L, —BEEHIZ, RPLh2E2EDLILTHD, mbmtHBY W20
HLORERHEL Y, REIRDIEREL T I20H~M2 5 L IEK L. kB2 W BEMIERKTE 2
IohztTchiFniwiThwv, 2FVHEESHEROITL20ICCZ XY, BOoREEZEX, 2G5
TDOLLWHHZRETZ2IEREL R L7259, T 2 BHIZ, CoBRBoELD LICHEE R /NS R HE
EVNTHZETH2, 1BEEHTERLAERERBEZERT 2720103, BT T L BRI ARIY Mla %7 <
LIUDBRETHD, Tz, HABECHNZEICIGL, TRLTHEL TS ZEHEETH S, £ L THER
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iz, 2oL hsEr [Raad]  FELR3/N NS AEEY [N gl 24T, NS ERRKE mEE
OO AL > TnB LI, FEETHFMT 20 Tch TR bR w EFinT,

2.2 FEEEgE

211 TRLZEB-ELHITOr — 255, ESG ZHELFE VDT 5 2 L AHIRICOBD 2T b T e BEFETE
%, 22 TH41x [ESG L HFHED—-HMALN 2 BEOMEMBEIIEMWICIZMET 2] W RHEL TR, %
LT, HRD EGREoHRT [ESG LHED-HBAOLNIMBEDI B, KETELOFHIE N TR %
EHL T [BER7 7 v P 2REL, B#EMGEZR/ LS & E X 5,

RETIH, ESG & HEL LTS, LE VIl 25T 2 EOHI% v, EIRKOF 72 5E & Bl o ARE I
DN TIRRT WL,

3. VA —DEELIHELEEBO—-RORE

ESG ¢ HERY I 2ARG L 1T K7z Dd, HRAIZFNEZHOLLICTE_L, WRKOBEDO L2 b ARKE %
T 2723 C7% . BIfE BSG EHER LTV, ThbbBRRELZITATEY, HiGrobE s
TVARETHIARDY ZAAY I AL, AAADFAL DT —ARZXT 4 2 FEiL ESG & HED HOARY % IE
>77,

3.1 WHEBZEKIC ESGEEREL ko2 [V RAAY 7 R

SRRy 7 A1 2022 4E 6 HRFFH CHEE T 7 4 4 1iIc B35+ 2 AARDERES A — 7 —C. 135 L C LRI
BEIZ EF L, BRAETIZN 19k 7,000 SMHICEE L TW5S, 2 A v 7 23 HIMVER % 3228 ESG 1% 8h b Rt
FHCEY fHE X 5 e b, BRETIXEN + v 705l % 517 T3 Y Morgan Stanley Capital International: MSCI #1:23
RIET 2T Tld, RET7 v 7 D"AAA GRS L T b, !

311 YRAvZ72RDKRE%E

ARy 7 ADESG L FHEDKOBE X, 1990 ERITTE LEE LTI € 2 X MNER OB IR L
o, FG L7222 0thE s, MR ESEZRALLEZC LT, WML O DERIIROEFENE LN, YA Ay 2
ZFAEHED o0 ZMHEKTEET, ~A 27 7oL THF 4 v+ 23 [Ivsav] | MAMESLLN
ZHHLWIEOAINEE . AL ~DRLEBRLFETSE [N a—] | HRE LACH»EI 2T, HODOEA LR
BDOF =LV =2 %RHETE AV F] ©32057%% [SysmexWay| %#HlE L7, ZD [SysmexWay] 2>5 .
VAR 7RG [AAVRTT | LW MR EEEZBEL T, [TALDRL] LW IoflifEZiEM L Twz
AN D, ZDXkHIic, WEHINLZARX Y 720D ESG, FEME D& hoTHY, MRKOKEAELH
725,

312 YRAv 7 RADORELEELEFAMOBMNE /NS InE

¥9. YAA Y 7RI IRC BFITL T2 TEERARSEE 7L — 27— 2] PRFEXLAVLFITT 2 [MiifEtt
Rl 729 DREATIFR - WA £ v 2] (LR TififERgln4 £ v 2] L33) 25FiC L, MAaWmEHZIFR
T52ET, BEOFTED LS A ESG EH %2175 2 L THEIIMICMEZAE L T o2 2HL I LTWw5,
[IRC 23%179 5 THIEMAHREH 7L -2 7 —7] ©. RFEEEPIRITT 2 [lifELE 74 £ R] 1k, DS
Bl 2 OMRENED XD ICHEANEST 2 0HRT 5 2 LICEEARBINL TS, 20, 20 2 DD7L—LA

! Bloomberg i & © 7 — 2 ZERINL 7=,

[ ]
|8
.'I"
¥
.
»
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V=% T 52 Lick ), ESG L HELZUEMWICRZ ZETED XS RffiflEfRfit L T D0EZ 2 E o0 F
iKbb, FO7L—LT7—2%2HVEHT, ¥ 24y 27213 ESG E#O~T VT ) 74 2RET 3KIC, 374
2D LMEREFHFINTHAIFEREZEEL., 21 b % [Sysmex Way] REHEH L woz KEAELHS LAD
LT3, SHICZENLE [VARAY I RICE>TEERDD| & [AT =7 F VX =N L TEERD D |
DZODEHT/H T CTEML, RANICHFICL > TEEIBEMOE VI DE L ZARAy 7207 )T V7 4L LTH
FLBRLTWS (¥3-1) ,

K3-1 RAIZABRRALTCWE~T7 YTV T 4D 7R

AYDRT = 7MILT-OBRR- MR ANAREERECAN 2SR
TR s [ 0. 2 £<] | e
ANy SEELNE . s

»
>

O (/X—La AL ERNRANR

ORAFTVRAEONSE OEM7/ci0fL

O TN~ oF 1 EA VN~V avORA OAN-ANOAR

(Y L e Tt bl £ OV TIMF 2 —RRETA DR
O RE S IV LB SRR O AHDHR

OERFARCHUSRAATEN

- >
- >
YARyPAREZTORER Q

B [ox XAy 2 2L K- 2021]

NASSA U= QERV-NaND
-~
“
<3

ZDEI AT RERTHEINZ~TITI T 40—l LT, [EEREDMHER] 25, RAXA v 7R
BFZo=7 VTV T 4L, ChECHARDOTHN TR > CE il 2 G L, FEE S ol kdl ot
FEREERBE OB ICI Y A TH Y, BRICHENLL Tw 2, FERICHEET E&SIZy A X v 7 2205t Ego 3 E
ZHATEY, EHEOMRZHN L LTV EIFERSBRDIARA Y JADRE N 74— hoTWnb, T5
L7z ESG L H¥EDR KL T 2 REPHEABERIC D FHl < 41, FETRNEABREREEGLER N 4 E o 7m
— NI RFEICHEL T,

DL, VAR ZRARFRERETHIAEREZED LICL, LKA HED =D DIifEIc /1T T/
REICEEIEN 2D 5 2 & T, ESGIEENC X 2Flik L BE OSSR L =REEZIT) LB TE =,

3.2 HLBMEANED Y —F 4 v rhvi=— [RRL]

VARXy 7 RICKEE, ESG LHELZ -HILL-DOKRE RS-0, Wil EA L T HARMBZE L Oxf i
LLTHAMEED A AL EED EF 2, A ALIEAL RICAMZEL . BIZ 150 £2 82 2 HHFEARDO M - R
2t Th 5, FEfifREHIE 3,500 fEFA A, EEYKES» D R ZHRT W5, Aty 2 227 L0 X
>TESG L HED—HrEHI ¢ 7=,

ZDOEYFRAETAEGIOIRICIE, 1990 FERICEE 2T X4 L2 7 b 2H 5, 19 25 20 HiTich T <
X, FikERICBWTARY) —0RBEFEMOMTIIHHFL Tz, LA LXECHAE ) —BIREZHEC LTS
EHEMBPEL R HEMBPHTE 2z, — T EEZLZE, ANODPERIIREBRFCD 572720, T XA L2
BICECREZCLITES, MARFERCEEL 2FNE RS hd o7z, TNHEBRICAALIfTo2DI, B
i - BOBHEES1E2> 5 NHW (Nutrition, health and wellness) &k, 372abbRE\ELHFEL v o 3 2% 1RET 2 Y
— X —RE~DHETH S, AL F 2003 FiC, FELEmD 70%% i 2 PN R B f - bR — F 7 4 ) A %5
R, EWMA T TY) —CReDERMTEKRL VR 2T 2 INHW vva v ] 2#%EKL &, BEMICE,

Bloomberg Investment Contest 2022 . L]

N - . - e - '._ '-. "-. - .-.



60% LA EDHEEZIC [ L] &I 2 52 10 72 80 I X OIS REREZ NG, BB, Bz s L, KE
fizEo 2 WABHELZHEL, £/ -5 T, REREDSMEL 2o T 2i& EECIIRERILEZ EIT L2, £ ORER,
2015 4EIC 13 NHW HHEA 72 L 28050 13072 LS e BTN HRFE oo B ¢, st Kigicim EL 7= o
TH b,

ZDOXICHARLIE, 7n ) —HIDHELZEUT IHETEROLZNMLC AN RELTCH L Z L 2RIT,
NHW &t ~DZHIC X 0 REYGE L FHE I, REEZZR T 72,

3.2.1 ARLORHER

AALDEY A RAET VDO KINERICZ 2, ESG ¢ FEO—HORENEINTWE, RLIFTARL DK
HERE LT, Ofi=—X~oxer 2QE DR E < Zilfb s nz8lF 2Rt & 2 il b %Y
Tl eiBT, T AALOTF—RCBF 20 =—X~OXfE e Vi DldAn Y — X W EHEFEDO, Ek
LATHERCRWE S ORI TH 5, BERIC, BREoEs2HoTe~—7 vy Py 2 T7TOKTICERT S L2
bhroTEY, BICHESZWMYVBRS ZT TR AU 2 EZ Z2M0EDRD 572, AL BIFRKEMERYEOWFE O XK,
B BN EED 72 T IO 2 L TRIBICHESZFES L CODHBEEICTE— A TE2HMEFL LA TE

VA D% T o CTnde, R ALIZTR LED T0%% 5 2 PAH R B - fOBLR — b 7 4 U F 2 W RICK w7 7
Y — TR TER L WEGEZRET 2L 0w NHW Y 2 vicHo %, 33,000 b 0GR L, 8,041 D
P DKM Z RIEL 72, £ LTX OfR, INRtEo RigZzm L2 KB LAlGRZzEL 2 L8 TE

DX, A AVIFHAIHED 5 b A O CifiAh 2L h LIRRATRER D2 FELT 5 2 & T, nikE
B ZEffifE ) B2 ER L 72D Th B,

322 ®BEZEDESG 0EKE

TDOFALD ESG L HEDHICHz->Tld, ESG #EHEHL 2R E AV 2 E %2 L 2R EHOGFEICK 3
EIADVBHNVE VR DETEAS, UK CEO Fo/zv—%— - 77y 7% CSV (Creating Shared Value: CSV) % #¢
BLZAMITHY, 2 AL TIE20054FED CSRLF— 25 CSV 20w SEEMHHL TS, CSV & i, HmflifE
DRLEZRIEL., BftSeHKELZ T TRt ozoicflifizgliEd 2 2 LB REORMMNAREICERSE v
FEBIETHD, TICHEROVIFMBLEHBO -HTHE, ¥—%— - T7IRy 7 3@BEDL v 22 —T,
REOHIZ T TR, bV A ZZEHLTCW 3T XTOE, §¥TDa I 2=7 1 DfIRICOWTH
ZRINERL R 2biBRTnwE, 3.2 THBALEZTF—2» 00, KEA EEEESGES W —RHENKT S~
=7 v b ==X LR W ERFE 2 L WBEAD S 2032 5,

DXk, MEENESGREZADF LA T I WIBESHIE, ESG L F¥Er KI5 -0 ICHEELE
FDO—D¢hoTWn53,

33 29007 —RRAXT 4 bDORE

D27y —222 7 4 6, AL ESG iE8 & HEEZ BRI 57200KRE X, tHEWHEED 5 H Hit s
HBBTEPE DO D DR FEEICE L LIAATH R L W) EHTIE AW EL2-, Thbb, H2NEEL HHD

2IARVAR, BYIOMREES ] |
https://www.swissinfo.ch/jpn/%E3%83%8D%E3%82%BI%E3%83%ACWE4%BC%IA%EI%95%B7-%E6%88%90%E5%8A%IF
%E3%81%AEWE7%A7%98%E8%A8%A3%E3%82%92%E8%AA%IENE3%82%8B/5052124 X b 51H,
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SR DM OFFED B NEEL 25, $72, TNEVRRICT IERL LT, AHLOFEERL TN EEKT S
BEE, S22 F R o TRECREI L IREEVLVLELDOTE RV LEZ D,
ZLT, INOL0EREBROBEHE L OMIGERE R L (K 3-2) . 2.1.2 Tili_7- X 9 ic, #EiRIIHHE & Big
D—FUCIFKREREERT T, %n&ﬁ%%u#vow#métu%%ﬁia EBRARYITHBE LT B, A,
RKEREELEHS - FEA— 2, NEREZ~TIT IV TA4ICYTEDZ, MEIFAML T 2085 »IiEKR
EDFEMICEDTVDE, MAT, FALDT—ApbORMKE LT, BEHO ESG IEHICNT 2 KL K& &
ENZREOFML, FIVTIXESG L HHEX —HI L2 -DICEHELRBEHLVWZLES ),

4 3-2 #R @ A & oxf GBI R

RS i) HE D5t
‘ it . ooz ET BIFC BV THRBIARER
" = - REpBELFMLCwBZ L - e
hEBE ITITITA ik abe REL T <

4. BEAENLEFEROER (F—F 7+ Y A7)

41 TR A=Y

Tx iz, HAD ESG #HETBRIIER b2 0iHli T hTwiawng, ERKo BRICHI L [ESG k) & H¥iGE)
D—HHBHR b N BFEOMEMBEITEMNICIER ESTZ] LWIHIRFIEZE TN, ZOhD, HEL= "%
HAREMNIC L5342 42554 L, ZDHFpOMIER 7 ) —=v 7L ESG A7 Y —=v 7% 1T o 72k, %R spirit &
7)== v 7B LERROBHEICE SR - 7+ VA EBEL, Thz [ER77 v F] &35, UToM
TA7 ) —=vr77ne20illzid LT3 (M4-1) .

M4-1 27V —=vr7TuEx

BIR 7 7 v P304k

42 BBXI7)—=v7

1 BREEciR, [HEEcRTE» 0t INTE o T, MERTiGIciMid s £ Ttz 5 2Lt 7214
%J%%&T%tb@ﬁf27)——/7%ﬁotoE%%&hﬁ»owfi HL DR 1:Z PBR, %etofs
BIIACEARE AR W2, b, MIEA 27 ) —=v 71CBL T, Bloomberg 4k D T#EAX R 7 V) —= v 7BEHEE |
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RV, PBR ICOWTIHERFEHLUT., HEEALZKICOWTIFER L F4BEEEL L w2, 32 0kE,
MER 7 ) —=v 7 Cld 1,503 (258 L 72, UTIc&EEoF Mz L w3 (¥4-2) , ¢

M 4-2 MBER27 Y —=v 27 srrieiEati

BT TS N T

£ 72 i1 Pl = <
% RETEUT L pveRiBo0 3

: A o g e 1 S | figiciffizha £T
etk HEFAkR  REguE S TS

43 ESGRZ Y —=v 7

%2 B clik. TRIERO ESG WEB 21T > T aRHE] 2327200 ESG A7 V)V —=v 7 %f1o7z, B
RIIC X, Bloomberg #2332 [ESGHRAx2 7| 24EFEL L, E- S Go&HBDHRAaTD > H, =D
DEoHEHICEWTCEFEEZBLZCOIEERE Lz, 2770, FEHHOBRZaTD 55, —2Th 0 OIHHZZ
HLGEEENR2 ORI L T d, I bic, BEELIFELEE Ik [BREERMTR X 27 o FEfEICKE &
EHRR LN, [BREGHRER X 27 | B L CdBhESE & FRLEZE I/ T 72 LT, FIfELL EorZE % @i
L7z, ZOFER, ESG A7) —=v 7 Cld 177 425l L 7z, 5

44 ¥Rspirit A7 Y —=v71

ESG 227 ) —=v7FTT, [TErodFHidhThuihwny, FHidns Ttz > 2 8% T, &5 ESGiE
BBV TO KB HA TV 23| P Cc2 72, B 3 BEHO R 2 Y —= v 7Hh 5 13 H IR K o A8
T Lit, ESG LHEN - TETWARELZHMBL TV, 28I HETAHLZLIIC, ESG LHFELZ—HIH3
bk &) BEEICE->TL b, 22T, FABRBHOM R spirit 27 V) —=v 7 Cld, BEPIERKOEZS X5
&l Z2TONTANEDE ) DICOWTHITT 5,

9., [ REAE| o7V —=v7%@L, ZOREIREEEZME L TR LET 2 RGN AR BN R E
P T, AR T 2 MEAT INT W B2, 722 DA IRt T 2 lifE2S %2 O EFEOHEE # @ L Tt
ENZOPESH L, HMRKOBEICX 2t kEAER, 20BDITEHOIEH L R2bDTHY, ZoKkELRE
DBARETHNIT ESG & FEIIRLMITIIFE IR0 2L 23120 2, BeoRRicE Y BN ARTE% & 280
BHb, LIzhHoT, REHEL N — A ZFIHHAHEKCHS MR T 2 L WO drnzIhTsy, 56

WHEZBLTRLET S LI REBHNIE, ESG LFEEDO—HDOLENTE TS LEX, BELRITT HH
AWMEHLIROX—VZZHL, LTO —o0fHiiHHEIC X o Tt A B 2 h o7z (KK 4-3) .

RKERERIZOMNED ESG LEHEDRBLAZLDTH L0, ORI ) —=vZ7OEBELER, Ebbp
—HTHRIFITOEIRFEIAEFE L, =28 d Yes lnoz{B¥L Lz,

3ZEME I X UGESI [ FT 3B L T\ 3 [HHEE 33 /| 2 vz,
IS5 H3IHEE TR 2 ) —= v 7% {ToTWw 5,
SESG A7 Y —=v 7y EfRIC5 A3l HE TR 2 ) —= v 7% fToT\w 3,

[ ]

.
',"U
1y

(1
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B 4-3 #Rspirit 227V —=v 271  [KE7%&E] FHHALE

- mmxw

E§%§~ﬂ—ﬂz FICtE R E MR, R clifi g fifh 5 i E ok Yes / No

PEETET) 208 U Tk, MR 3 2 2 X oidilis 5 2, Yes / No

442 NEIhFERI7V)—=v 7

2.1.2 TR Y | KREREDEKICIIKREARELTML /NS BEBBETH L, LzddoT, Z2HD [/
InE] A7V —=vrTid, REPIREAEBECH /NI REEZRECTET TV 20001 5, BRI A 1T
DLTo X5 a3 o0fHliHE &I 72 (MK4-4) . —oHIK, fiaREHORERE A2, HAEREH L. FEFUBEHE
WICHEZZE W CSR LA— ML B ) RPN 2 MERAG ICE X 2iE %, MFEREEECAERG. (taE
fFICOWTOMY MAZIIL® & T 2IEMBEHERD fFE TR I N T2, Lo T, HamEHELRITLTL
ZH¥ThHNIE, ESG FEHiZ LD XS ICHEECH O Twar sz esncE s, —oHIK, fp¥ictoTow
VA AL, MHAHEABML, I BNV HA T BERD 3 EEFELFETE T IRICONT
HTwl, SEFT ARy 7 ZABRFEAL Tz, REESZEL ZOMENE D X 5 IClifigliEs 23 2R 2 C
LICEAPEI VTV S TEERARE 7L —27—72] £ MlifEHaIA A X v 2] o &b ohzFfAL
TWB I exGEMFL Lz, B, ZOHDOEHTREINA~T VTV T 4icxf L, RICH T T o EER
BREBOMYHADBTLHEIN T E2E I %25&MHEe L, UE3HHICENT, IRTGEXNTETCWI0¥ES
HEFEHE L L 72, 2 ofER, 32 thaNEE L 7,

4-4 #Rspirit A7) —=v 71 /NS & FHMRELLE

¥ fii i ]

HEHERERITLT 34, Yes / No
Tmﬁﬁ%ﬁ%ﬁ?b~b?~ﬁj,r%m#mﬁ4ﬂ?11%ﬂmL,ﬁﬂN0
T3, ‘

W=7 07 )7 4 1c03 23 BFEEIR D A ZML TWwWa 2, Yes/ No

45 R spirit A7 Y —=v 72

WA ) —=v 7Tk, AP 3 OOBED DIERK L 72 M HEHE % B S8 0 217w, (3R spirit 8800 &
MLTAZ ) —=vZiIcHw5, Sfftdonike LTz, &85 3 DoREHEICH LT 10 5. AFF 30 5 CaEl
T o7z mAKINCEFHEFRD 156 R L2 RMEN 7 7 v FiclAZAL, FHlioBRIC I3 AREH CHBE
@ HP Z w7z,

e, TADPHWE 3 DOBAEFELVEIHIiTEIC O WS, TF-oHoEHE LT, [ KREAEL/N
SEOHM] ZFHEL T, 5 2 BT XS, WRKIEIKRELRE - NI LEXRETHICHRY. £
NOBFEFETICHTHML TWBEZ EBPBELLFRL T2, 22T, BLAIBZZOFAMEZFARLZ -0, UTD 3 o
DIEH %Wz, ¢ (X 4-5)

O HR spirit FEEL 1 IOV T, YA A Y 7 RICOWTHRIEDFMI 21T o 72 & 2 A, 10 i O FHl % 15 72,

o

* i
Bloomberg Investment Contest 2022 - ¥ - e e"
e

- - -



4-5 %R spirit 850 1 MG BLHE

2HCEENAE > bh T3,

=7 VT V7 4 DFE7 o AELH 351
[¥Ec e > TOREER] & [HEicl > TOREREE | D2hic /it 340
TEEMf =2 Tw: 3 -
FD=hrY 7 (HEx0bD) 28HMLTw5 455

£rat @ 105735

K&k REESC A=) KH>TNEARE (7VT7 V7 4) 2FEL, RiC o COEEEF L M
(FEN) Ko TOREED 2 iic~vT V7Y 7 4 2EEEMOF ST, tERmIicd BENICD Rk
BHERREVWEWIRT, REAEL IVAMINWZEEOR NS REDRENTETCWEILE L, 3 DHD
[Zo~tY) 72 (MRZDODD) #RHLTWS | Ofitix 4 e LAMAE, ~ M)V 722/ LTwE L
T, BEEREGWSTIT IV T4 2/hS B LCwa2HlicE s w)fc, ftho 2 HE XV EEELRE VL
HWrL72720TH 5,

RicZoHoBRE LT, [ESG EHFED—E %iHfiT 5, T TIHESG L FHES LTS, ThbbE
BRCHDHERIRRT 2720 DFRENTON TV ED02HFHRE7-0, UTD3o0HEHZHWZ (K4-6) , 7

B 4-6 R spirit $55K 2 PTG RL#E
HLHEORREENE LEEERTETLEAE 3D

Flebic Bhl 2 L2 BT E T 3 35
wtan L -tk il 2 oA Ll o ohTwn 3 351
tHEORRAE PR L L TREAL TW» 2% 451

4-4-2 PR spirit FEE 1 THA LT, RETLRFFELZ~T I TV 74 2L LT, B ED X 5 AiEAR
CREERZEHAL TR AL & FEICERTE 200 2B - EITL Cohid, EFMICd ESG L HEL KL
TWARRENAIREIC R 2 L HE X7, 30H Moz LTEML WS ] KBl Tk, FEREZD
b OPANFEDOMRICR S, WbWwD [ D ESG] o758k 45, BfF0HE¥E% ESG it#Iic BT 2Hic
T 2, WwbWwd [5FY) D ESG] #o7728A1k 2 ik L, COHEH% 4 S LM, EBICHZEZ Ak
LCTWaM—DIHHTH % 0H 72,

REBIC3IOHOBEME LT, [ (BSG ¢ HE%Z X ¥ 27-00) REEFESOER] 27+ 2, A AL DT —2
ART AL DL LI, ESG OV HAICEBTREFIEEABERER T LEX -, £ T, HAEWME
HECEHINTOIREEA vy —YEHACT, UTo3HEHKESERaT7HFLAE (K4-7) . °
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THEIR spirit EE 2 IO W T B REIKRIC Y R A v 7 RICH LIl 21T o 72 & & A, 10 £ i o 3t % 15 7=,
SREEF L3, BEARNICHELZIE S, 720, HAREHFFHECTEIALSROATERESL S v AL 2 — M I N T2 GE 1

SETHEIL T3,

9 WHR spirit fEEL 3 IOV T D Y R Ay 7 R LEFili 2T 072 & 25, 10 Sl S0 Hli #1572, L7223 > T, ¥ XA v 7 X3

BEICEVTHIMEATH S 30 HE2EEL T,
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4-7 %R spirit 185 3 M BLHE

[SDGs-< v ¥35] DWTaH 3
[ gk T ] & v 5 idd 3R
B {ESGOEES B D A 451

Erit : 105565

—2H® SDGs Ny v id, EHEATHCHEINTEY, ETOIHATELIDDOTH S, BACEE D HHICIT
25720 AT =7 FNE—~DERFER L VIH TNy VEEFL T REEF I ESG ~OHUH b Eilkm < 7o
TWw3 eEz, FMIEHICMAZ 72, T oHOHEHICEL Tk, BEEL TN ESG 2EH T30 TIERL, &
BICHISCEICHE D B0 B2 EML T3 2 &k, ESG ~DHFHO EMERE W & E 2 FHEE & Lz, A
g (¥R TIY Y] LvIBBRAVEETH, HEXED I TH L 2 LB EETEME 3 ML Tw
2, —OHDESGORMBDOF I I, A v A 2—%F LIV IBRELHREAL, 1-2BREOEAIT 45, 3B
HBOLEIE 3 M, ABREOEAIX 28, S BEEOLAIX 1 A, 6 BEUED LA RAVWEAIZ0ME Lz, BEHE
JOVRVEBETER LTV LZERL WL EEZ, 20X AiHIZ{T-> 72,

46 MWHEFER. BXUOBRERRORE

Lo ) —=v 7ofER, AT 30 thzfhif Lz, EELFICEL TR spirit fa8z v, HHoB A
I HH X 72, UTICRTOR, Y77y FOoRE— 7+ 04 ThH2 (ME 4-8) . k. HACEKRASH D
RAEAZ ) —= v 7@l L7220, [REFOAKE | 0HHD 0 S Thoclzd, K= b7+ VAL T
w3,

10 15 MK = K1k D IR spirit FEEU/BR spirit 158D 18 #A4 5
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X 4-8 ¥R 7 7 v FRERBEIE & & TR

e HEHELI

_ gAZY 26
o oem 4 LA LR 26
o184 e 22
_ Higk—nV74 v 7R 22
4215 sxmyy—F4 22
a0 V07 22
_ bR 22
_ TA IR T 22
_ A 22
e v 21
T Sk 21
o912 K FAET 21
_ HAEEY~ X F—1T 4 v IR 21
. 1e62 ERTN e E 20
4507 T IES 20
a2t RS 19
T TH LT 19
_ Fr L 19
3050 DCMA—LF 4 v 72 18
_ EERAE 18
LTV EPRVE TR 18
_ I FIN—T 16
2531 TR T4 VIR 16
3865 Jeba— L —s =y 16
6151 Fo T3 16
_ WPEBURES V=7 kN7 4Y) 2 16
3176 =HES 15
T T M RRERR 15

4.94%
4.28%
4.28%
4.28%
3.62%
3.62%
3.62%
3.62%
3.62%
3.62%
3.62%
3.46%
3.46%
3.46%
3.46%
3.29%
3.29%
3.13%
3.13%
3.13%
2.97%
2.97%
2.97%
2.64%
2.64%
2.64%
2.64%
2.64%
2.47%
2.47%

4,942,339
4,283,361
4,283,361
4,283,361
3,624,382
3,624,382
3,624,382
3,624,382
3,624,382
3,624,382
3,624,382
3,459,638
3,459,638
3,459,638
3,459,638
3,294,893
3,294,893
3,130,148
3,130,148
3,130,148
2,965,404
2,965,404
2,965,404
2,635,914
2,635,914
2,635,914
2,635,914
2,635,914
2,471,170
2,471,170

1,761
1,526

675
2,807
1,020

544
6,724
1,190
1,864
2,576
1,577
2,062
3,905
1,182
7,089
1,028

481

820
1,204
3,836
2,857

698
1,117
1,242
2,623
3,766
1,766
1,858
2,532
1,090
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4.7 77 v VBRSSO
T, FAEMNRMED ) HUME—EIR spirit FEET 30 8 2 G0k L 2 R AR (UTFHREA R) DH
%, R spirit B CH W ZHE ICH D W TN 5 (K% 4-9),

X 4-9 i H 2 DEEKGE

w@E | Ea - v

ALZE=— F 9531

KE & T 7 HUY A A

[FAEER]
ANk zw, &2 332, Kkx> |ERXRGBEEBELHFEONR - EXRHEED
DI ANF— TR D, A EIED» L, CO24 v bEu |,
[ fiff i 85| KIKA A L FAERIRET AL ¥ — % il 1A
hatild 3 - 2Ok - BEHT 5 - L | AEbEREV ) a—va v ERft

ZHD

%\l’\
F

F IR spirit 88 L ICBAL i, Rtk ~T7 VTV T4 RFED 4 DD AT v 7% L Cw5b, 2o STEP2 iC
BT [RAT7T =7 FAX—p000AfF] & THK - FEIHRICEX 24 327 F] © 2 GflcED W THRFED
A - BRIERLAT T 2 T, 2D~ U 7 2B NI N T WS, FilTHR spirit 1552 2 CFFili L 72t &3 ok
DHEEMNMER WL, FAtTciR~T I 7V T 41D4 257y 7D STEP1 iICB W THSHEORIMAE{T> T3, 2T
TR L7ZFEHD I B, v P ) 7 ATHRINTL BRI BENICD BEEE OF WA LT, Atk Ch
S L 72 BT 2 G OKRFEICY 1T 72 E A OBARICHE DT, FEL L TUBRL Tw5, &EICHKIR spirit §§
3 CiHii L 2REFICOWTHNT 5, REMTEALELZHEO 2 WHKZ &S, iaWwEE LA v 22 —28
BEHINTWBEH%EE 4 448 SDGs Ny VEHICET Wiz, #EAve—vicld [EEHEEVRL, F-mEk
kzPlIvwcwoldsrv—78—AN0e VT3, | (NHGEHR 2021, 15) tHH, /EAED L L ToHH
HZEHEIGFECEDLNTWEZ LR, NHKOESPL I 22 5%, $7-. BRARFEEANRS E &)
KELEDboTWBEZ DY, F-BEHTCO2 2yt - ¥ueikFi o7z E BB icownwtinbhT
Wz,

FtE ARG HNICE W T [HEA RIANLE TH 2NK—D (G e G5l 2RV LABL, FiLvea
WHEEXHBEL OREZZT w9, | (WHESE 2021, 15) &KL Twb, 4B 7 7 v FOT—
2 LTI 7ZRKOBIICEK DR R 7 ) —= v 7% FE i L /R, &b meiii oo B 2 EH 3 2 k%
Mt cxz, chid, BADBT —~2EEBICKMLZR2 ) —=v %7272 ERL TV,

5. 77 v oW

5.1 et

R spirit 227 Y —= v 7O L 72 #%3R spirit S8R TR A IREICIE L 2188 CH 5 20, ZOEiER Y X — v
ICENFE T HEL 52 200REF L, 155 E LCERDE S »iEr»0 2720, IEAHBIRE E KOMEEL 72, JEAL
HRREBUC D W TIFU T O TR AR, 0.102 & I FHERICR -7z, MO iAo/, KA D
ERC L 72488008, V2 — v ief LB R 525 2 e b o T,

2
ro=1— Zldi n=2 DDEKDT — X KA v MK
R n(n? —1) di= [ &H] OBERD 7 ¥ 70w
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52 VY RZ7 )R-V

RBICTFRALDPMER LT TR 77 v F ] o) 27 - V2=V icBILTOoT 2, ADBERLZ BR7 7 v 1
FENESMEZNRICL w2720, FAKEZENKRROERE Ry F~—27 T2 0058Y)72 &% 2, HILHkIM
88 (TOPIX) #R_vF~v—2 b L, [BR77VF] 073 —vv 2%l 2720IiC, 2021 FHFLH» 5 2022
FOHIOHETDIRY - V& —vZEFHEILAZ, RAZ ) —= v 7 %75 Bic, ELICAR S L Tw 2 iaHS
HEPLROF—L_R=VEEDLICRaTHLTVE2D, VRT - ) Z—viarbBECGECIARcEBL 2, %
DR, V27 - ) x—viticNvF~w—2% ER2FERE R -7 (K5-1, ®5-2) ,

K5-1 Y R7 - 02— vhikR

| ToOPIX
BREY 2 — v -6.27% -2.33%
PR e 1.25% 1.05%

X 5-2 U &% —viriikE s

3.00%
—TOPIX
1.00%
—WRT 7 F
100%
-300%
B
B so0x
)
T 00w
3
2%
avo0%
4300%

P .sﬂ“"i PO

6.1 FL® - KLF—}THREZES

Tk, HRMBZEICL o T ESG E#B IR OB R ZMETE R0 I BHEE2 OV M D DICk > TnZawn
By LW EEM D ESG EEIOH B RELEEZ T, POTOHARI TZHRL] LW SERGFEHELAZY., 100
FELEDHNC ESGREES A2 LI BREZTo COAERROFEAR EHL 2OoZ TSN HRAO L -
it ESG BT 2E 055 e #F 2, MRKOBMBICERHLAZ ) —= v 72K L 72, EBRICKLX OERK L 2%
R Spirit fEH D S EHREIZE, HAMEFCIRIA PORPLT IV LTI EANTED, ESG &
FEOFICNT 2B R LRAE2E LB TER, T2, HOBBRIAEOARICYTRELZDDOTIEHRL,
TAaFherlRe a2 2 FEIFE o T AL LTHERREZ L IFRVICH o 7,

HAICIZ ESG OfERZBEATS 2RK13 5, L ODHRMBERZDEADKLZZHEZ S kL,
MA»HENE L 57 ESG O ICE T, HAPERWICA =7 F 72 RE Lk rlieatt o0 EHICHE T
¥z mUNCHES,

6.2 BiEr

BBRIC, 20X EERERSFRMEL T EZI 72a v T A MEBREOEK, b PIclA 0 THEL Wiz7Z 0w
A HRTHELIICECEH 2 H L L, KL F— oo ¢ Tnizil,
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~ZE 3k~
ZBOEK., 2019, THOB#RON GE3MD 1 . FSCHEH,

VARAw R 2021, [ RRAY 7 ALAR— b 2021] | https://www.sysmex.co.jp/ir/library/annual-
reports/Sysmex_Report_2021.pdf, (202247 H26 HT7 7 & X) ,

ol B ok, 2017 0 T ER R K — A BRI N e Al AR E A
https://www.kokugakuin.ac.jp/article/45851 . (202247 H26 HT7 7 &%)

PILERL, 2021, [EHRE—DHESFELHAED SDGs, ESG & 2 /7~0i%H | . THHEARTS] . No.435,
39—47,

KFFRHE, 2012, [HEKDe < KE O SRI iy, HAREH WA 2] |
https://www.dir.co.jp/report/research/capital-mkt/esg/20121214_006581.html, (202247 A 26 HT7 7 & X),

KA, 2021, [HLIZF 2 ESG IEHROFRERE L Z OBUK | |
https://www.dir.co.jp/report/research/capital-mkt/esg/20210112_022016.pdf, (20224 7H 26 HT7 7t X)

M zEE, KEME—, #ERK, 2016, MEIUR—Ic¥S Gk & BE ) ofeE] | FIKE.

Hr—5A, 2015, [#dE IR —o@EMEREe M) . [EXRMR 7+ —7 41 . #1275, 35-42,
https://kigyoka-forum.jp/wp-content/uploads/2022/04/JES12_05_Tanaka.pdf, (202247 H26 H7 7t %)

At A, 2020, TESG H&EoBm e #dE] . [774Fv 2] | 2020 4 1 A5, 39-40,
https://www.mof.go.jp/public_relations/finance/202001/202001;.pdf, (202047 A 26 HT7 7 & X) ,

W Ak &tk 2021, THEA A7V —7 $R7FEY T4 LKE—1 2021 |
https://www.tokyo-gas.co.jp/sustainability/download/pdf/sr2021_all.pdf, (20227 H26H7 7t X) ,

Far ARk et WG, 2021, THiAHEE 2021 |
https://www.tokyo-gas.co.jp/IR/library/pdf/anual/21japanese.pdf, (2022726 HT7 7t R) ,

HASITRMITTIER, 2020, [ESG % %K 2 o EH OB EROBIcOwT] |
https://www.boj.or.jp/research/brp/ron_2020/data/ron200716a.pdf, (202247 H26 H7 7 & *),

MABT-. 2022, TESG#&E HAZEZH] . THAREHRED . A7 202245 H 30 H, 15 <=,
RIkBiA, 2008, THHs HAORFEMAE #HRE—  [Ep] SRFoRM) . HARE L,

TRHPEH, HbE—, 8%, 2022, TSDGs Rk % Bsbik < ESG MEHI&] . £4 v=E v Nk,
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ooN—F - Ty 7R, 2006 GEESAER. [ARLEE. oMk EEES ] |
https://www.swissinfo.ch/jpn/%E3%83%8D%E3%82%BI%E3%83%AC%E4%BC%IA%EI%I5%B7-%E6%
88%90%FE5%8A%9IF%E3%81%AE%E7%A7%98%E8%A8%A3%E3%82%92%E8%AA%IE%E3%82%8B/50

52124, (202247 H 26 HT 7€ X),

QuestionPro, [Av 7= v OHBEARE : E&. XBXOHIEHEHL 2515 |
https://www.questionpro.com/blog/ja/ 2 &' 7~ v OAHBARE/, (20227 H 26 HT7 7+ %),

Nestle. 2021. Creating Shared Value - Nestlé Annual Review extract 2021
https://www.nestle.com/sites/default/files/2022-03/creating-shared-value-sustainability-report-2021-en.pdf

(2022 7TH26HT 7 & R&) .

PRI, “About the PRIL.”, https://www.unpri.org/about-us/about-the-pri (202247 H26 H7 7 & X)
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Shinnosuke Ono

Daiya Sugawara

Ty e



»
LE

1.

LI

1.1.

1.2.

- . fth o> BE S 75 BREG R 2 A L AN Y ic PP o J@
Sz L — A 7Dk . N
e i T
. FAIERE ZIIEEcCE 2E =FIC Lo Ak
L% 7N X 7o\ IE
BERR X D IR R XD AT BERYTIHAZ T2 &
- BEDPD LGV, HEHICL > THETRL, &
B RO T R e Jo
VIS WERBEFEIRE T 5 2 L
Bloomberg Investment Contest 2022 L] -:

ESG Dol

ESG #%& & 1. RO EDMIEHIMEIETH 2 F v v o 2 7 0 —PHER A & DI
BT <, IEMBIEROERSE (Environment) | fh4 (Society) . {RZE#HIA
(Governance) # ML CEAIST 2KETIETH 5, LK. FHHAK RFESER D SBHTL .
PEREOFRTF Y T 4 23T 2 & 0 I IREHERYE K L, DEOH 72 A
DS ZFHLI T2 Ry F~—27 & LT SDGs (Fifi vRER B EE) WA THEHI NS
BEFETH B, BERICEWTIE, 2015 i GPIF (ESRE 7 SEBEEMME) 12Xk 3
PRI (BEHEFEAD) ~0BL AT, BEERERICRERFELS 272,

ESG ##Ed52 i3V x—viatbs# 22 LCHERAIRTH S, EREMICE
W H 4 oGBS BN A2 EE SR o K & A BN L b2, BN AR) X
=AY AV P EGHICBWEGS, BN AEEHR IR HoTh Y, 104, 2045k
% GG 2 72 AP O BRI RN 7 E BT IC RN WEEN A BRI AR TH 2720 TH
%, EBC, ESG EHR LAl V % — v oMM 2 R THEST LS, 2L TWw 5,

7V =V Vs

ESG HERFEMNAR ) 2 —v AT 5720, HERXPLOFEELELMMLTE Y,
ESG BEEE~DESEADB TS, THICEWEML Tw230h, EEEZ{FED R
13D ESG BhEORER . Whbw3 ESG v+ vy aThs, HARRFHHEICK S
&, [T IX ESG (REL - the - 3EFOR) BIEORERFtOEHRZM® 5, ESG Ol
MEERAT 2 RENMMT 2k, EEE DRV [V —v oty a]| [ESG vy
Yo | PMFRAICHEE o T3, MTFRESMICEHRT2EEZ5 Ahicdb T o,
BRGEASHICN L CEEE~D o iila &2k 2 /58] ©H 2 ( THARREHE]
2022.04.22 88F]) . A 1Z. COPERGRICE T2 ESG Y 4 vy 2, ANEICEEIC K
YR IEWMEB R AR I N TnhnEDIictE L3 EEL, ZhickoThELZ ) —v Y
Ay 2 MEERRL X5 &ilad,

RIS K 2B RBEWMARBTONR NI LILLE7) -V T+ 2Dz,
imageTerrachoice fLIZLATOMEL 1 DL HIcE DT3B,
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1.3.

AT T —NTIRIEL WA, A7 3Y —2fKCTH

59 LTXniE LIl 7w, HhrwvidimriiErnmwRED C
b
& o 5 B OBRETFREZ T3 &

BERPHGRICX > TIFEL R WEB =31 X 2 RAEZ

(MFE1 :2Z7)—=v T rvsaDT7O0D5)
(imageTerrachoice #:#F D L K — + “The Seven Sins of Greenwashing” X » FEEERK)

AFEICEBNTERA I, WK LTINOLDEZFIERTHIE () —v oty ol
W) ZHEBRL., WAL RWED 7Y — VR (v TH#HMN) #FR—F 74 ) FIciiA
DOERAE LI, COEZICHSE, RADEZ -REWIZIT 13808 ) Th 5,

& o BB

AT, 12HTHRRZ227) —vor vy aDIcEHL, 7vF - Z)—v s via
WX, 7V —=v oty iar L TOLRELRINT I LOIHRERKE T, 77—
VYA v aDERE LTIE, FEXEoTwALDICHEDb LT, FAILEIC X ) BEEE
BREICHL D ATV B XS ICRERP T B & TH B, [MEHIDEA XA AV MITBWTII,
REOBIEME~DOI Y fHADBETH 2 0G0 oz, ERCHEERZHW2S T T
TW3 L WIHRED S, DX REWNRIEEZ EELT 2720, fAlzbIZEREWIT
B L REITEIE & W) 2 ODIBEICEH T2 2 & T, MEDENNIWRENS) —
VUG vy aThDHEHERL,

FTEEMTEE L 13, SEELBRBEMEICH L TRV HATHE ZEREETH D,
ZOITEIOFEHR L L CEBICEREMEICHIRL 2G5V Th 5, B IFEREMEICH Y H
ATVBBEWHI IR ZEZ Tnfze LT, ZFOEEXR > TR IFNITERE WL,
ERRICEREMEICH VA THwRZE LTH, ZOfTEIOMER L L CEREME~ D EMkE
(B:CO2 HEH B DV E) E T T i b i, 2 OREREEWITEIELAS VLIRS
27\, ZT D70, FTREIPEICEREMEICIVHA T2 E I 2 E RS T 57291,
FEEA =T 74 7ML T2 THIT2Z2iIcd 5, EEA=T 714 7 LIE,
DESE Y A FZERERE A~ O R %2 FHli 3 2 FHERNEECH 5, DELIEBEA =T 7
4 7WCBINT %7201 d, EICEEMEICHE Y HATY 200 ICBE T 25 L WEE %2 @i
L0 aoznzd, ML Te a2 EFEICREMECN L ClRYHATHEZ L
DEEBEITEVEHB T2 08 TR 3,

F-EICEREREICN L TR HATWZ2E LT, EREE L CRENEICNT 545
B (1:CO2 DB DD E) I 28 7 hiE, USRS EIENEICEB L T» 5 ik
Kz, 207D, FEEA =277 4 THETFCw 3 HE O UGEER (H1:CO2 oHEH
BOWMADE) 2 EHBEE LTS Z & T, BESREREICHYHAZZKERLE LT, Bicdk
EDBREIREICHBEN L 7220 % HIWT 3 5,
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UEDHEDL, SEEPEEA =T T4 7LESML TR E30EI PTHX I —BH %L
D, TOX I —EEICKBIEDOEBIFREIC N 3 5 SEEE (B1:CO2 DI E 02 L) 2 R L
%52 LT, KEMNTEEZBELS 5,

RICRBIWATEIE & 13, BEEPEBICEREMEICHR Y A THARWICD 2 0b b T,
H 7= b BREFEICHY fHATW 2 X BIMEEZBZ T HEADI L THD, TDX
S XD ITENL, BEICHEL T ARTIEAL, BEMEICIRYHATHE L nS 7
TV A A=V b EMER 2 A TEY, HARERLTWE I LE2EKT S,

20D, TTRENEDIIRA A=V RN THERE VI BIE»L, HEE BP
(BE 79V FP#E] ko TREINEZZRaT2Hw3s 2 Lict+ 3, HRBP (BB 5
VRl & iE, HEERE YA X AS—Y VA ESG OREL LB REICHLTH o T3
ARXA—VRIEEL-dDTH B, HRRBP [BE 75 v FilE] ox a7k, EENTH
ECTHOWA X R L WEESCEIEOZLED L ) RfEEIEIR A<, BITHBEEPPE Y 4
AN=Y VPO TVEARXA=VICTER, T2IDEI B A=V EED BT BICiE,
BRENESGIZH LTV HATHWR Z L 2T — LT 30ERHE-0, 2D X I RiG
BICIASEREMEAL T3 LE 25, ULoBEEs»5, HEBP [REE7 7 v FH#H#E
DRAATICH LT, KEECEZFEL S LICL D, REBITENE 2 EELT 2, MEK2
2. EREMITENE & REMNITEIE D EFRE. BLXUOZDHEIETFEICOVWTELHRTH B,

ERERFTENE X Cokay A
s | BROMDMAOKRE LTRIIC | SRATIFIECHY AT 5 X
| B ARE S A 5 AN A B 2 T B A
LA =2 TF 4 TEME T — Nt
W7 X X
ZAHK ESG 75y F=xa7F

(K5 2 - EEITHIL & REWTEIE OER & JIESTE)

LA X5 icBdflift L 7= EREMATEIEE L REBINITEIEOZ2BET L LT, 7V —V
VA a2 LTI RELZR— 7+ VAR T LI HNEZERT S22 ERT
T& 5, REMTENE & REWITHIE O EZPKE WAEIX, HICEERE~DI D a2
fERE LCdEEINBETH Y, EEMITENE & REWITEIE O/ NS W, 3R
B RS LTI A TYE ) 4 A=V DRPETL., EERICERENEICERT X
TWIERWRETH LD, TVF - 7)) —vour vy aA7)—=v7iXoTHR—F7
F VADPSLERINT B,

2. R—=F+7x VA

21. 22 ) —=v /7« 7TakR

L3FNIC TR HEBIRICE T 5, BN AR 7)Y —=v 7 - Tuw X 3L To@E Y T
Hb, T, WEGRERIGIFNCE T 2 LHEBEOF L OMBER I ) —=v 7 2HhHT 47
A7) —=v 7B EmT 5, R, BADEZ D7) —vourvra¥Eriged729,
HMAICERLEZTVF - )=y Y v v aRaATICEoTCARYZ YY) —= v 7% ET 3
(TYF -7V =voryvarzY)—=vy) , ki, RANICRE L 208 %
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-

RTZ2LEVWHIEELOREFNELEZREL, F— b7+ VA 2HET 5, MK I,
HTADAZ YY) —=v 7 - 70 ZAEHR LD TH S,

MBER 2 ) —=v
X1 ROE X FM:PBR

A 4

IHNT A TR —=v

s et B CEAR R

SAHTATRZY)—=v 7 GAHTATAZY) —=v 7

TVF TNV =V 2RI ) —=v T

SERER TN RN
4
itk

BINIBAE—F 74V F
(M#E3 : 227 Y) —=vr7axR & 7rar BT 380

M2 7)) —=v 7

MEA 27 ) —=v ik, IS, EE. WEE2E0BH2 5, 212 ROE,
PBR, HCEAWLEKCRAZ7 ) —=v 7% EmL7z, Zhid, F— b7+ VA ZHEET D IC
Hleh, REMHEEL, 220 27 DKWHREZERNT 220 Th s, KELIZ, &M
BHEEOR 7 ) —= v JHELRRL723DTH S, ROE L CTIIEL FR—FTsE L
LTWwW3 8%%xKHEL L7z, PBR ICBHL Tid. FRIGZSEAM X » FFflio /523K & { 7o T
B2 LEEKRT S 1M BOEARLZKICEL T, @BEEr AT nT & 245
HIT 50% &2 FLHE L | 7=,

ROE 8%LA I
PBR 158k
HOBEARLHE 50%LA

(R4 : MHER 2 ) —=v 7 OHHE)

IHTATRIZY)—=v

TVF )=y aR )~V S ICBWCEEER (E) OR 2 ) —= VI RE
M3 2720, AHNT 4 TAZY)—=vZicbEwCit, & (S) & A~F Y RHE (G) @
A7) —= v P REEITRETH DL EEZT, Lo THKHEBIZ, EE 7 o —1 - a3
7+ (UNGC) @ 10 JFHID 5 B AME - J7EFHLHE - JEM 1o H I H L. Bloomberg
Finance L. P. ® EQS #&RE X W B T2 2 REHEZH TR ) —= v I %fTo 7, 7
B, SHZBADPHZRENRE T 20TV F - 7)) —vUr vy 20BN TH L, Hil 2
e P—ERXZDLD, HEVIEIREZOLDOHIRPE,r -/ LT, BEICHT 2
TENZINA 5 L&) L, FERRIATEIRLE > T A ¥ ch vy, B A ©I B Ic B
Bohr L CHRAMICRZNPHEI N, BRICRWEELE X 2 BE~LY 7 T
2HHERFFOCENTE S, ZOXIBREZDLL, SRIFEL TN ATT 4 7TZA2 Y
—=—Vv7ZICCT TbN g, EH LA (v VR KT 2R —= v I R{TbRd o7,
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2. TVF TV =V Ury 2RI —=v T

FRENITE
KEMITHE L 13, SOESEEMEICN L TCEICIYHATEDY., Z0fTEIofE
LT, ERCBEMEAREINLEZEH DI L THE, BEICRVHA TS 2%
EA =T 7 4 7~OSMOEE, THOMEERBEREL EofREREI N1 %
BAEOBRBEMEICN T 2 NEECHET 3, XoT, EEMTHEICEHL TiE. &
PELEBA =TT 4 TS MLTCuBEZLEIDTEI—BEELY), ZOXI—
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413, ELEEEENE (UNEP) OfT>oCWwW3 72003 77077 L (FRMFEE,
SMEAE), E - g, BV v a— LFEWE - FEEY. ARREM, BREASNS
vZ) kb, hEOEETIZILATEAIHMEL LT

o EERNENE

o RfEAHE

e ImifiL bt o-—

o LFWIE - FEEY

o ‘LHEREM

o IBEEHNANF VR
DO6HEEYEZT-e INOLOHEHZREITZEBA =T 74 733 don, 4HE
FAREL Vo - HANTEHEOHESRSL P a—t o 2T F 2 b _—2DIEH 1T,
FHRDOEMERMER D O, FTENALDICAV AL TH L, ERICTEN TR L WE
HBoftTbndEoHEI N4 =T 74 7%

o  EHFEhEM:

o RfEAE)

o (L¥WIE - FEEY)

o IREHANF VA
DA4TEHTH D LEZ., INLA4HHZ2REITEZA =0T T4 78, ZNICHIGT 3
EBNT —RICLXoTCRIZ ) —=v 7 %7528 LT, 2O A =T 747D
IMAFEDL S DELREZH B Z b EZ LN D, REBITEEZEE T 3RICH
5ESG 77 v FRaT7R2ES LRI TR WEZD, MAETHREILICXL



»
LE

NEL D ELMFEOREE L CGHEY TRV, ZLTA=T T4 7OMADHEEL,

FERICEEMEIC Y A T 2 RELENT 2720 TH L2720, LT LIA=T
T4 TIMAEED S OB RK 2 R 308 v, $-0EEA =0T T4 7SML
THOLBEMEICIRVHE DD IR, /=0T T574 7B MLTWw3 (=11
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HMENRBET2EZBTH S, k., Miod 2 ERERE O REREIC O TIE,
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2.4.2.

SIREEE A =TT 4 7L GHG 2a—7 1~30FEE s #T&b
T2H D

crimatescore

(M5 8 : FREITHNL DL D)

ESG #%# &\ ) ol EIAFIZE c K RIW A BM iRz {25 b D TH LD T,
L lx, ERMITEEL2SWIZERIEEE D S R 37 ThELFExT, I T,
WIS B A BRI R, SR E 4 DD EEMTEN L L. #1523 E Rk
IARFICED X mlE (VA b) CTHEEZHZZ2 5 2EEMMTZITWHL I L
770

R-squared = 0.2595

Adj R-squared = 0.1195

Root MSE = 13.998

longreturn Std. Err. [95% Conf. Interval]
rel00score 7.982759 54.71382 -0.15 0.885 -118.8435 102.878
sbtscore 19.72334 24.65318 0.8 0.429 -30.22876 69.67544
wastescore 92.1944 53.66214 1.72 0.094 -16.53542 200.9242
crimatescore 1.85E-07 1.61E-07 1.15 0.259 -1.42E-07 5.12E-07
log_asset -3.305359 1.966809 -1.68 0.101 -7.290493 0.679775
roe 1.712802 0.8587339 1.99 0.053 -0.0271579 3.452762
debtratio -1484.797 777.914 -1.91 0.064 -3061.001 91.40631
_cons 108.3558 52.28941 2.07 0.045 2407368 214.3042

(KR 9 = [BIREIHT DHER)

X5 9 © log_asset, roe, debtratio (FEFEDHME-CHENE, @22 MK T %729
Davirue—AVEHLEEoTWE, 72, —HOEHKICHE W THREMICHARERMGRL
oo, HL EFTCARREIROGITIIHEKOBEE (V24 ) 2HEET 29
DHDTHDDT, APHHRICET 2Rz EE (V=41F) LLTEALE, X
S TCEEBDOREIE. X1o@EY)ThHh, IhziEELT 2 2 & CIEEEENITEE
sl (RX2) .,

longreturn=7.98 re100score + 19.72 sbtscore + 92.19 wastescore + 1.85E-07 score (1)

std_zittai = std (longreturn) (2)
REATENE

REBEVTEEEICBIL CiZ, HREBP [ESG 7'J v FH##E ] IckoCTHREI N, H
BELEI AR N=Y VB ESG OB LERECR LT >T0E 4 A=Y D L
frRaTICH LT, INEEEEZFELL2ZLCEHELE (R3) ., . IhiEd
b4 2 & cEERBTHEL Lz (X4) .

shouchou = brandscore X advertisement 3)
std_shouchou = std(shouchou) (4)
- w
Bloomberg Investment Contest 2022 . L] =



243. TVvF -7V —=vUFgvyaRay
A, EERMTEEZEVIZE, 2 ORETEEAMEIEETvF - 7)) —v
Tx vy aEREWEEZTWS, LEBoT, 20D0(TEEDESZT VF - 7
—vugvvaRarelz (H5) .,

anti_greenwashscore = std_zittai - std_shouchou (5)

244, A7) —=v 7 OFER
BAENC, TV F - Z7) =y oty yaRa T B3Ry Ebl b s o 728 % 3
el iz, -, EEICXZEZHRT 5729, GICS (Global Industry
Classification Standard) O FEMTT v F «- Y —v Ut v a2 X aT7HRHWIEIC -
P3SN Z R Lz, KFE10X, 7V F - )=V Uy aR7 ) —= v /%o
HH 3B #HHERLIZDDTH 5,

number name anti_greenwashscore gics
6448 BROTHER INDS LTD 50.34254 aAvEa—% - FOgR
2914 JAPAN TOBACCO 40.01815 £33
4922 KOSE CORP 56.32816 N=y FILHm
4921 FANCL CORP 47.79636 N—=y FILHm
4452 KAO CORP 47.10724 N— FIVF
4543 TERUMO CORP 48.53323 ~NILR TR - A&
T7951 YAMAHA CORP 4794598  LYv—m&
4206 AICAKOGYOCO . a784485 {0
4507 SHIONOGI&CO 4869279  Ex&
4528 ONO PHARMA 48.04814
4506  SUMITOMO PHARMA 47.82256
6857  ADVANTESTCORP . 4197779 Mk - LEFEEEE
(9735 SECOMCOLTD 6268847  m%4y—tz-m& |
8113 UNICHARM CORP . 4836679 mEA& |
4912 LION CORP 37.08287
6755  FUJITSUGENERAL . 4977055 RERAWAM |
1928 SEKISUI HOUSE 48.90518 REAM A
4204 SEKISUI CHEM CO 48.14492 REMAM AR
6098 RECRUIT HOLDINGS 47.835 BEY—EX
6367 DAIKIN INDS 81.79521 R B S
9719 SCSK COPR 49.18528 BRI —ER
4739  ITOCHU TECHNO SO 47.86083 BB —ER
9658 BUSINESS BRAIN S 47.79264 BREAMTHY — X

9433 KDDI CORP 4857346
75108 BRIDGESTONECORP 6169433 | HEE®E
5334 NGK SPARK PLUG 47.91081 HE)E S
76965 HAMAMATSUPHOTON . 1861831 BTEE - B8 - B&
6845 AZBIL CORP 46.16145 TFHE - 13 - B2
6754 ANRITSU CORP 45.98632 BFLE - BB - B2
6503 MITSUBELECCORP . 4779476 BaEm |
2801 KIKKOMANCOPR  sosasor @&
2269 MEIJI HD 51.11724 BR
2811 KAGOME 50.6003 BR
2587 SUNTORY FOOD BEV 87.36143 8 B

(MEI1O: 7TvF ) —v oty a oMK E 22 T)
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2.5.

BHE LR OPIE

ESG #%&ZHIZHEMNFIEZBRT 2 RETCE AL B TLELZY) 2— v 2 HIET DT
b, vr—7LvARAbickoT) A—vorK{bEBERLTLE S & ESGHREDAR
ROBEERL I TN TLE S, LoT, V¥ —7L v AEATidn . MEEHc
2V 2 7%5/MEL. oMY 22— (TOPIX) # kE3Y) 2 — v 2R X3 K— T

7+ VA DORERER

HIZLUF O FNETIT - 72,
(1) 35 W DiEFE 10 5 DMz S A Y 2 — v & oz 5HE
(2) PELEZZE 2T 100,000 D> I 2L — 3 v OET

(3) B/IDER—F 74 VA %FEIRL, TOPIX OHifF Y % — v % EELIEH
B/INBUEIC BT 2R Y) 2 — 1 0.108168 TH b, TOPIX oiifF) 2 — v % kol - 7=
72OZDR— L7+ VA ERFHAL 72, BREREEREE 2 O ERIIKFE 11 0@ Y <

HABTDICRNIEE—r 74+ VA %A L2 K—F 74V DR

» 5,
number name gics weight(%) number name gics weight(%)
6845 AZBIL CORP TR - B - 6.8616 4922 KOSE CORP S8 — 7 FOLF 1.8055
2801 KIKKOMAN CORP e 6.6526 9433 KDDI CORP SERUEIS Y — & X 1.5965
6857 ADVANTEST CORP Pk - CPEARIEE | 6.4224 4739 | ITOCHU TECHNO SO TEWRBAMT Y — & = 1.3723
4204 SEKISUI CHEM CO EEUN 6.3501 8113 UNICHARM CORP FRBE 1.3274
4543 TERUMO CORP ~N AT TR - 6.1660 4452 KAO CORP 28— FOUI 1.3245
6448 BROTHERINDSLTD | avva—% - AU | 6.0549 5334 NGK SPARK PLUG B/ Lt 1.1975
5108 | BRIDGESTONE CORP EL LI 5.8810 9735 SECOM CO LTD P — e X - Hdh 1.1807
4507 SHIONOGI & CO [EHE 5.6225 9658 BUSINESS BRAIN S AT — e 2 1.1209
1928 SEKISUI HOUSE SREE TR A 4.9223 4528 ONO PHARMA 52 52 1.1016
4506 | SUMITOMO PHARMA 55 352 4.7407 6268 NABTESCO CORP HR 0.9296
2914 JAPAN TOBACCO K8z 4.0900 6965 | HAMAMATSU PHOTON | 736 - bds - i 0.9152
6503 MITSUB ELEC CORP B 3.4075 7951 YAMAHA CORP Ly — 0.7144
4206 AICAKOGYO CO 12 3.3808 6755 FUJITSU GENERAL EEIT YN 0.6179
4912 LION CORP FRBEFH i 3.3069 9719 SCSK CORP TEHELA Y — e 2 0.6080
2269 MEIJI HD o 3.1010 6754 ANRITSU CORP T - R B 0.1580
4921 FANCL CORP SS—= F O, 2.4263 2811 KAGOME i 0.1466
6098 | RECRUIT HOLDINGS HHY— v 2 2.3243 6367 DAIKIN INDS FE P A 0.0841
2587 | SUNTORY FOOD BEV jiie 2.0884
(KR 11 F—F 7+ U 4 L)
3. Bbbhic
3.1. FO

i, HRTHESG L WIBELRZICHILTZ L) IChoTE,

O TRBWITENE ] 2RIcLT ) —vyrvia| OEEITEITo 7,

L2 L., ZhiciRd
LTHi7zic [ESG v va] [V —voryyal EWHMERDLEIELNS XS
Ko TE e, Fh7zbid, ZOFREZITHT ~L, 517, 2 00ER [RENTHL]

e 7

FE | [V —vorvial OEFRIT. /=TT 4 TSI F—20IUEICIT
AITHHEOEVIRL TH o7z, ESG HEVPKETEL LTIELL IRV TH 272012,
SHBLBIRICHALT., XVRWRZ Y —= v 7 HEICO W TR

3.2. HEE

LTWn&E 7z,

RBRICEDE LD, ZOEZDavy T A eEfE L TL 72X 57 Bloomberg L. P. B &
VBIRE DR, REOFEBREM L R Z2RICRILDOBE % { 72 & o - HAFETHIRICK

HOE

ERLET,
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4. ZFE Sk

Climate action 100+. [Climate action 100+ | .

https://www.climateaction100.org/, (2022-07-24)

RE100. [We are accelerating change towards zero carbon grids at scale] .
https://www.there100.org/, (2022-07-24)

B, THOERERED - ERREREEN 7]
https://www.env.go.jp/earth/datsutansokeiei.html, (2022-07-24)

B, 17—y - NV a—Fx—v 7Ty b 7x—24].
https://www.env.go.jp/earth/ondanka/supply_chain/gvc/intr_trends.html, (2022-07-24)
HAEIFT 70— 7. TESG FHMiEEIE D E N .

https://www.jpx.co.jp/corporate/sustainability/esgknowledgehub/esg-rating/01.html, (2022-
07-24)

Terra Choice (2010). [ THE SINS OF GREENWASHING HOME AND FAMILY EDITION J

http://faculty.wwu.edu/dunnc3/rprnts. TheSinsof Greenwashing2010.pdf , (2022-07-24) p10
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KEFEEE FHIEA2020). MR T2 8RBEEME S Y — vy 5 o 2 TEIO 00 « B
XHIGIC 31T 2 REWTTEN & EEEMITEIOBIfRICOWT ], (2022-07-24) p7~pl0

[THARFFE] 2022.04.22 53T, (413220 ESG#E  #ik-] , (2022-07-20)
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7oo F7o. ESG HEHIMICER L CHIEE 720 5 1WA RE, £ L CHISREMEICERT 57— U
VAl IRNET DAY V== T EITUV, 30 (L0 ERE L CR— b7 1 VA EER LT,

AREORERRITUT DX 912> T 5b, 51 ETIXESG BEDORHE 2R T 5, %< 52 = TIE,
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R0 BN 10 ) S T 1V e S 6
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323 ROESG DO & FTFIEEDFTEZE o 7
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342  CSR L L BT B DB E coooeeeeeeeeeeeeeeeeeeeeeesesesseseesesssssssssssessssssssesssseen 9

4 772 R 13

5 772 RO 14

6 Hbhiz 14

2
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1 ESG & DFEAFE

ESG #& & 1%, #EROMBIEMRIZT T2 <, MEMZRPEMEMEIZIN A, B (Environment) « £H2
(Social) « =¥ 75 (Governance) BE L BE L7 HEDOFETH 5D, ESGHEENRET HLIATEL, 1920 1%
IZhfi % o 72 & &% SRI(Socially Responsible Investment; #E2ETAE) N EALEE O L TH - 7203,
2006 I Y RO EEFEHREIC L o TESG ##&E& 7' 1 & XA A5 PRI(Principles for Responsible
Investment ; EALHEFHI) 2MEE S 7= D& HIZ, ESG 12kt L TRLAZE 5 AR L7, 2015 42
i< H A& @ GPIF(Government Pension Investment Fund; P48 745 BLE AN TEHEN) & PRICEA LT
W5,

PRI & ESG HE DEAFLRIILZDLRWVE OO, FiIE 3 1920 RO KEIZENTH U 2 MERIfHELO
BLRINDEENTZ SO T, RAWN MBS 2 FF DR E DRE R DA DB & 21T 1k 2 B 8 - 7=,
— J7ESG 1%, HiEk Eo> [HE— NHLY 7 & 72V (leave no one behind)] Z & 2%\, AT F Ttk %
HI5 9 SDGSIZESTHENT=T AT T Thbd, #-> T, ESGEEIIPRILL EICIERT 2 Z &EBRHIFFE N T
W5,

2 ESG &M BE3 % i ik

AR, BEHIETEENE & U CESG FHMliOIENIZIER 2 EE > T, £6 %6, ESGakié —HIZE - T
b, ZIZHE IR TEIIAEAEE T, ESG iHMliE AW A IERIE b4 THh D, KPMG(2019) 2k 5 &,
REICLIMEREECY AT 4TI T MEFEORITHIL., EFEEAKETHDL EVbILTW5,

ERO LD NS ORRERICESWTESG  FHlZ1T HBRICIE, = 2OMERFET L2 ENEZD
N5,

1. ESG #HIE I ITARFEDINLE I8 B 8 ST TR U

2. ESG iHIEIC KT LT, BEDRFRIEREDO RN EL 5 2 5

3. [EHIEAFRARIL CTH 2 23S, FHIEE (ST D FIGEIENATRE T o 2 1
LUF CHABBEOFEMIZ DV TIR R 5,

fm

2.1 UNZRIHIE

WES . EZNEZEICK LT, BREE(Environment) + #:23(Social) « /234875 (Governance) 23X IZ 5 %
DB OWTHREZRDDIFREmE->TETCND, ZOT®, HEH % HOIZESG BhEG # o BRfEE O

Lk (2013, 76 E) Tid, ESG OEZAFHIE L LTOIIR &h @ CSR #45E Q) BRIFME T3 2 %0 b OFED BN

ANFET 5 PRTR B M E~DA v & B2 — O NGO/NPO B2 28 DA T 4 7 OEWREHITF T D,
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FECH R OIERLZE DR Y A DNEFIATON TN D, HATH, 202146 HIZiGT snza—RL—
FAARF A s a—RZBWT,  TREETNRD U 2 7 B OSSN B AL O SRR I 5.2 D5
IS T (TS [EBSEC RN S 7= B O R T d 2 TCFD $25 2 £ 7213240 & A5 OB 22
BIROE L BORFEEAED D& (HRFA 3-10) LSk sEhiz, 2ok Hic, TFEAfD

mGe%ﬁéﬁ@ﬁ&ﬁf@;5KWHK%%%@%%%?%:kﬁi%ﬁéhf%fméo*ﬁf\:
SIEHRARO7 L—LT—271201F, BIREITHITmOOEXFENMRIEINTHET T, BRI H2HNET
%(:—Eéﬂ“(b\é Z D72, BEEE(Environment) « 123 (Social) « {23416 (Governance) 23X 4E1Z 5-
LA ARERTHET L2 ZENEHLWE WS TZREN S D,

2.2 [EHBIrE

BEMmOFERA TR EOZERIT, ESGIHMIIZEEZ KT T, FrT, EAOBAIZR ST X - TRIRAFERS
NTWRWMEEBIRIEHRIC OV T, EHEARICEm 2R3 L 25 ThywR¥EL T, BSG FHMEENAFT
X OMEMEICERNEL 9 D, EEIEMBERICOW TR RIEHERIEBR 2 HIH S 2 2D, BEFEMNA
FTEDIIMBHEROBREIITEENE T TS, HQRO0I8) DY 2L — a2 TE, A7 Y —=7
OFEEEIL, BRIEMENS IR D 72 NEZEICx L TR 72D 2 &3, BB o TV D, THEHRB oI B
REINTHWRWEHELE | BRERICESWCGHIT 2846, (7o & 2 ERBITE O TR TD) Ry
FHEIC 2> T LE D,

2.3 HIZ#EE

ESG  fHHROL P EEOEEICL > TET 2RI CTH 218U, BT & > THIRERIERTT DI,
ESG #FMMi# 2N KRELL BIZm <FHE L TLE D Aty d 2, LLTFIE, #R(2018) TREN Tz, REOHE
(2 & D REB I IE BRI 31T D IR UL LT TH 5,

DO R WEOER  WEOEE RENHE
B FEAP BEN  XBERLEIL(TE (ARBETFHS)
AH 7+ TUERERECTS
FEAP B€Y BALRETRENEEDS
B FEAF WEER HVF¢IABHEEERTS
I+ TUGREMBETS F3AL/BE BEF  EVaTu. HEONE - SREFETEXTE
il HWEER HENSETETS
_ ROAT s —7 Y ARHHERCRRS &, Bus
el TEAR BRER S S ANEREERCRRE RT3

2ESG RHIIC SN T DN A A V== V%Y ab—ya VET UK > THE L, HFREZEN & ORENERTICE
Br b2 50NERLTND,
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ESG BB IZH T HIGHIEREO O LS L LT [V = Uy va] BEFOND, 7=V Ut vyva
(Greenwash) &1, 9 ORI REREIZEVNI AT DITA HIKZET, 1980 AARICECK OBREEILENZ 23
(7)) —(=REICEE L)) & RIA My 7 (=2F0T. 2bRERVFED) 28btT-
WREE LTHA LR RET, 322 TR~k 9z, HagEdom imicd 22 #HRBELZ FE L8
DOEDTH D, 2015 FDEHY I > MIIBWT TR ATREZeBHFE BAR ] BEIR S CLIRE, SDGs 2R
DaFE, BRI A2 E L T A EEFZENSA D THEML Tnd, UL, #EDESG  15H)
WIS SN TV D IERD, EEROHEDRWVEREKBL TH 5 TREMEII G E TE R0,

3 X V—=7

31 A7) —= 8

% 2 BTk R7-ESG BE MBI HFEAE I E 2. ALAR— T, ZHHESG BEEHIK D4k
R Z B E LImA 7 V== T EATD, K= 7 4 ) A5 HET 5,

BEERICD TR ERET D720, 2022 47 H 28 AR THARTHIC LT 503 4205 tha %5
ELT, 3BBECELIRY )V —= TR FE LTz, LITIC, A7V —=2 7 OiEMET T, 7o, Halas
IZ1%. R & Python % V7=,

[ EEBAE 42054 ]
A 4
[ <SR KSWEN RS ) —=v 7 3114 ]

v

< _de=fEi 2y ) —= vy 2333

<SPEER>TV—vIrvvaRZ7)—=v7 30t

32 1WA Y —=2

2-1 TIlRARIZFEE RIS 5 Fox 1TUEETT & Ffge rTREM: & WiNE S D R O S 4 37 T, DI
% 71 % 77" ROE(Return On Equity; H CUEAFI4ER) & 2 DOESG i~ BGHLA O i 1 7> H A2 % 51l 9
L T AR EET VL LT, GHEQ014) M HE%E L7ZROESG 23H VD . LLFOXTERIN TN D,

L
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ROESG = ROE x ESG 2 A
ROE(%) = 4#IMiF]IE/H LEAR
ESG ¥ 5 AL O Al e R 2 7

321 ROE (Z2WWT

2014 FEICHRFR S NIZRERIC L D [HEELR— R3] TiE, ROE (Return On Equity; H CUEAFI4ER) &
BERE L T HAMECONTIERTNSD, ROE X, [ZORIZEE L TENLZITFREZHERELNS
M ENH T EERLTEY, HEND R TUGSHOEEIC R D, £, 2014 FIZEENEN DR E S L
[ FEAFREN] S&GT2014 — Rk~ —4) 1B\ T, %0 B<H) ol Eol >OR%ZE LT
[7'a— LKHEDROE DL 28 Tnd, S5, EMERIHEICE 2HE Iciud, &E BE
& L CROE ZHEMT 2 4FEF, 2012 FLEITIX 51.0%I2 & EF o> TV, 2015 FEEITIT 63.6%1C F THY
MLTWD, ZDOZ b, ROEITIEFEH SN TWAIEETH D Z L3005,

3.2.2 ROE k ESG O _IEFFIME T L

—5C, [ROE[ L] &) fE OREETEIRIIE Lz BEICTEES AR LN D L 912/t BARH
IZIE, 20194FE8 A, KEDOEREFENOGHMINDIETRA « T U RT—7/LBRYICLYD, EiLE THK
EDTDDIE DM EAATERAI & LW TEIN S, K - 1R - B - Hillihs - R L Vo
7DD AT — 7 RNV F—IZHEUE LT RETEA~E V7 M I REFE LS SN, £72, 202145 A
2 HOB HHRT XL OfiHETIE, Z e SR OIMRIT, E2IERAE O 2 & ZRAR R 55
EMZLTEY., ZOEBRPEREREES ~ORIFLIZR > TnD I EEBRRITND, INLHEEEXT
FREL AR — b OFEH Th 2P HFRHERIE, EEEMERE2021) T THAMBEXS R ZMEAEZ 8 U T,
7 —rViEig ) @D TV T2 OIiE, BAREFEMEROE) & W ) BlLA T, £kt iTREME(ESG) & 9 Bl
THELPUETH D, TODITITHFREMZREBUS ) O EAREFEN & FRt ATRetE NN T 5 Z ENEE
Thb] ik, TR AR EET L E L CROESG BETZ#EE LT\ 5,

SR 2 R L Lo, REELE D [HGHRE~OBS N A vt T 4 T~ REFOEE LOBERESRE~) 7
0 x s O

TR 272D TZADR] O THE=Z0R] & LTHAREFARDIC L > TAIT b iEIE, PEERS oM Ex
BMELTND

32012 4EFEFS L UV 2015 4EFE DA RIR T2 O FHAT 5

OKE O FEAENS 2R MR e £ —Hk

"ROE & ESG 3L 2T &b - AT HE 2R LI-REEF L
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3.2.3 ROESG ORI & Frfsti D%

ROE OB 553725180 . ROE (XA CEARND W EEIFZEEEHENABETHLOT, At:
BREWALZY, 842 L7720 352 L THLROE IZ D Z EMnHkD, £V, ROE MA@ uidERME
¥(Th D LITHMITITZSWEINZRY, 2T, AAX 7 J—1 7 TIFROIC(Return On Invested Capital; % T
BAFIZEHR) 2T, WSS &2 ZE L7ZROIC-ESG A 27 #H T %,

ROIC-ESG = ROIC x ESG Z¥Afh &
ROIC(%) = Bl 1% = MRS /B TEAR
BTEAR= GFAE+ R EEPEESG
Al A LB O R FTREMEA 27

ROIC (X, HHAMNO 5D L oC, DRI TEARETHWD, & TEREL T, ARFARBIEE) LK
FEEOTMTHD, o T, MEBAREALEZ THHRNEEZ LT, FEAMBERO MR TE
ATHETETNWDHDOT, BRARANEDESMERK Y LT NE VI FENH D, fllich, FIREEEH5
FRIZ & LT ROA%(Return On Asset; G FEFIZEH) B3d DA%, ROA 1L, T XCTOEFEEE->TENTTH
FEEHITF e VWIRETHY, ROA FEESZELEDL LV oBEOEWT L ORI S e
WEWI DR D, DL ED D DS/ E AR A PEM: 2 1 5 IZIXROIC 23 i Td 5 & famftiy. ROIC &
ESG#MABR DRI AAT H#H IRAZ V== TICAWL Z 2 RE LT, A7 V== T+ 7kT
— X E R T 2 72 DROIC 1R E 5 DT — 2 & Az,

ROIC-ESG # = 7 IZ iV 5 ESG il s5121%. Arabesque S-Ray #E2M2fk9-% TESG 7' v 7% 1ciidksh
e AaT Mz, ESG 7 v 7 Tik, RO E5E39000 #8 (2022 /4 ABUE) DA Ty b« T —X
IZx LT, BOFEMERET LV EHWCTH AT IR T 4« X7 —< U RESHT LT 5, S-Ray DFE
BT 7 /av—ZL0, FAFIZV AT T ST DM R AT 5 2 &N TE 5, ESG
FHIAERE & L C T T XA #ELISMC Y. FTSE , MSCI , Bloomberg , Thomson Reuters #E232%61F Hi 5, L
2L, HIS (2019) TiE. 26D ESG A 3 TIZHOWTHEAESHT 21T - -4 5. Bloomberg D 2 =27
WIEREREZ BRI ST 4 A7 0 —Y vy —Aa7 TH Y., FTSE, Thomson Reuters D A7 {5 A7 1 —
Dy —A2aTIZIEWVMEMEZ R LT EH BRI LTS D T, BEIDORA Y V== T TIEAETHDH EEZ
2o F72, MSCI ICEHLTiX, VUV AZICHT HAEEENCEZZEWEETHLOTAHRIIRNETH D
EBEZT, e, TIRAIADESGAaT ZHNHZ ENZYUTHL LML, HIKkAZ ) —=
YRR Lz, 7238, ROIC-ESG A a7 NEIRD AL 75% Th 5 2 & Al iEuE & U7-fE R, 311 428
&7,

SROA(%) = 4 WIHlRI 46 /e i e
BSG F—# OIE « BIRT 5 v b 74— A

Bloomberg Investment Contest 2022 L] g ":.



Bloomberg Investment Contest 2022

324 A7 ORMYEORGE

ROESG A =7 & DH#Z1T 9 7=z, U Z—10L dSpearman BN FHRIRE 2 2R, bk

L7 R 2 RIORT, MBAFHBIRER DR EVIEE, A a7 RN Y # — % 5 ELFPTE TN D
EWNWR D, B, VA= 2T DENENDO B IERSIHE D LITE R RWeD, SRl T Y
DOFERFAR Tl3 72 < MBRZFRBIRE A Fv 7z,

BELY) Y- LOHBIRK

Jo FHBI R &K
ROIC-ESG 0.236
ROESG 0.132

B RE I Spearman DRI AHBI R I 2 &K T

ENENOMBIRENT 0.236, 0.132 TH VY, Afia THRE T HROIC-ESG A2 27 O S PEIXFRO H AL 5 b R
FEnwz s, LnL, T—F~OYUTUIE Y DERICED o - mJREMENG ETE R0 ), —Bbicidms
FOEMMNHH Z LICEE SNV,

33 F2WRAZ Y —=7

F2 WA ) == 7 TR, 2.2 TR LICMEAZZE T OB EICST A7 U —=
& E i LT, BARAIC, Bloomberg tEMER T HESG B A a7 Z8fE L L, B 75% % @ik L L
2o BIRAATIZAZ V== 3707 — 2 Bk 5720, WEFMOMEEZTE Lz, F2 K
27V —= T ORER 233t &,

34 FEIWATY—=2

FP. EI A7) == T ORNUTOWTIHIT 2, 3 A7 V) —=0 7 TIIMRERZELEET D
. TV —r Uty allEFHT 5, Delmas & Burbano(2011) 1327V —> Ut v 7 (7 —2 Tty =
BT 21T2) IOV TRFEDOREIEECMM, ¥ — R L CHEEORMBEZH ATHLERL T VD
o Ko TTV =0 Ur vz LITEENEEE G X DREEEHR I OWTORS RO Z L 2,

FIGUIE % OEBUHRTTT 2720, [AILNOHECL Y 7Y —r Ut v v a2 ERLT 52 & TF
BRI DS B AN FTRE & 72 D

10 & —21Z1%, bloomberg =1 > & >4 & (BEst) & I\ i, FHEHE A RS- D RO = o 2 T48
AR 7 — 2 635k BB HIBEOIEE, /o R_F A RY v

X
W
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3.4.1 CSR 53 & B ar U O Tepf

Boelders(2020) X438 £ 2 G178 (Green talk; 7'V —> h—7) L EREERIEIC R 2 AW
1TE)(Green walk; 7'V —> U —27) OFBEELZPEL, 7V —r Uty azEwmb L Tn5d, BEAERMIC
1T, FTGENITE 2 EDORITT HCSR WwiEE, FEMTEHZ EEORE L TV DR HERICET 5 30E
EEDD, WIZENENDOLES LDA-BERT &\ ) SRERBET ML > TERIERZ MUICEBRT S
o BHERIETADOEL F=a—TF 03y NU—7 ZHWETEICL D FE SN LD T, HDHHESK
EANTITDHEZOHBEBSLIN L OEREREROL D @k OXT M a1 5, T LY & HEE
R EEREM EIZB T 58 LTI Z &N TE, BRI U 5B E <7 MV o Bk
ERIGE®DHZENTED, DF D ERPIEWVHGESLIUL, $HET 227 MEOERESLIT< . BRI
NTWDEHOIFRT MVEOHEEN bIELS 25 K5I T MUET 52 R TE S, KBIC, Hohix
I MNOEEGE I TAZ) T FTHIETEXINER L TVWDINE(ME YY) ZERINA—T 3T %(TH,
SUATE & FERTEN E OTEEEE X, F— Py ZNOCSR @ EN O SCER L RIS+ 5 SCEK
EDFRIZE > THRIET D, FlIAIEHHEHENCSR MEFENTTRLF—IZONT S50 XTELLTND
DIZxF L, =X —BREOFFFFO SN 2 SLLPRWEA, ZOHEITS502 E7ed, ZOLFRIIMEENR
CSR #i FHC CEREERIEIC R T 2 0 Al & ER(BMAVITEY) Lic& LT, BUR EORRF 2 IG5
T O DFEEHATENN DI E REWEZ & D720, ERRKREWVZERSTZAIGZ 5.2 TS AfREME @,

3.42 CSRWEEFR LT —2 O —BJE

KA Y —= 7 ThBoelders(2020) S5 |2, SEAVITE) & EEANTENTH Y T 5 EEMNRT — ¥ %
W, ZOTMEZETHZ LT —r U vy v a b EBRALT 5, SO TENT, B¥ED%IT9 5 CSR #
HEHRAEREE - INTF VAL RREPLRE T 2 HEBEOHE L35, KT B VCSR  HEE
DIRIZRL2NDIE, BAROEEZMRICT HE, BRICTRTORENRCSR HEEZRITL WD DI T
RN E VI BURIZEI L, T— X AR T D720 TH D, —F., SREENITEIE U CRFERICET
57 FANT—=ZIEHA L2V, ESG  ICBET 2R UG L TV A REIT XA F—pEEIL BT 2 b DN
%<, BEMTRYBECDARENRH 7270 Th b, KRAZ UV —=2 ZI3G8TEI O HFER 7 bV
DEGHEI TAZY T L, LAY FAZ—D ) BLESG IR T L7 7R =% L%, £hZ
AUCKHET 5 BARR 2 K FESUET — % 2 ZETEI L ED D, FIAIF= VT —(ZBlET 57 727 =)
RO, T 28E7T—22C02 gL T4, UEOX )T —#Z&EL, CSR EFEREDH
EOEGICRT AET—F DA —RET S, 7B, 22 TRaATITHOWTITEI TR OTRRERE & K xHlc
—HELLTERL, AaTBREWIEERSTZHISRE 5L TR, BERE¥ETHLZLarnT 2 LI
T5H, DEHEIAEI ATV —= T I TOFIETITOILD,



1. CSRAEFER EICHENDL K HBEOHE 2 R TEI & L TERT D,

2. FEATENVZERT D720, SEHNTEIORIEHZEWNE T MUkL, 2 F7AZ2 ) 7 %1T,

3. MEENT Y T AZ—DOWN, BSG ICBfRT 57 TAZ—% ¥y 7T v 7L, TNEND NE v 71T
RIGT D BRI 72 S FEBIET — % 2 UE L CRENITEN L ERT D,

4. FENATE /SEAATENC L VEH SN AMEEZIET ) —r Ut vy aDAaT LERT D, EHRKE
WIEERERBETH DL L 2RT,

30
20
10 4 A
4 - "-‘ i‘:« & o |
0 : » L L ‘f..( ‘\\\\'i.',f' .“ .0
10 .
=20
=30 4
40 4

EEEDOCSR MG ER EOHEL XY UL LEWZERNIC 72 v b L2,
300 KICAt-SNE & W9 ICHITE T L U XA T2 IRICICHERI L T\ 5,

ZIDDIEFFEBROGHANR L ZORRICOVTHAT S, £ £33 A7V —=2 70K L7075 233
RS % LR — MEA CSR XE4E net (https://csr-toshokan.net/) 72\ L45%420 HP /b BT 5,
WRICTHRA T =2 &M L, aEhs4%2 T Tword2vec &9 HRSEFENFE T LI L - THWDIAR
X7 MVIZE#T 5, word2vee (2 & D HFEDHOIAL AT kL IEGensim O fastText &9 HAGEFEFF
HETNVEFIA L, RMOHEFETRY RN TWD, FEEOLR—FNND 4000 HiEzE 7 22 HITHH L,
ZhbZk-means KTV TAX VI F 5, BT 7 AX—FKITT AR —IEICED 28 LHEEL TV 5D,

1(
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210000 +

205000 4

@ 195000

of Squa
g
2

E 125000

1 |

180000 -

175000 -

1 15 20 25 0
number of clusters,

K T AL —ZHNDHFENLESG IZBEE T 5 L 02l L2fER, LTFo@y L7eo7-,

No. FE» 2

1 ESG2 4k
2 ok
3 V= x il
4 s EAS S 8
5 ZRNF—
6 MR

7 VASER

B#y—5
ROIC-ESGRaT
BESG Enveiromental Pillar Scare
BESG Social Pillar Score, Hiigi#t 275 B) R
BESG Governance Pillar Score, BESG Board Composition Theme Score
GHGRa—71
MREMER
KEHEX

INBH/T TAL—ZLICHET 28T — I T O LS ITED T,

No, FE»Z
ESG4k
B
Y= x il
HiFw A
TENF—
B
YASER

-1 S o B W e e

REWRE

CSR, 735 w A, KPl =3 ¥ — SDGs, ¥ AFF+ 7
K5 Mk #k, TR, ), B, MR RiL LR
#4& AR i Fik £ RE £F 0k 7
EE EE &5 WE SR B8 BE B 8
CO2, #¥, B, Mo, (25 4l S5 BUR Bl
A% WML AR #AZE BE T8 B AE K8
Wi 7o, iR BN, R R B K B R

MR CEL7—4BEZE L., ZNHIEITRT2HEAOT—Z 22 LT 5,

Bloomberg Investment Contest 2022

i -




INHEUTORTHEL, B3 A7V —= 7 THMHT 2TV =0 U4 v a2 X237 (NGS) ZH i

LTCTW5,
u 1 @
e - %
NGS(Co.): ) 5] 5
g i= Z — (EFFHIFTH) «
Be ==L (FRUGIFHY) ©

M

C: Z7X#—No#

Dc : FRE O DT — Z O

ne: ZFRAI—CAZFENSLEFCo. DHGEH
: 7T RE—C-DFE T

B, D OBEHRAITEWRE L TRYT 4 T REEBEL TWAHT7D(DFE D @VMEIE RO RENT
a2+ %), GHG A=2—7 1 & REREKICR UIBH LT — 2O EAZREEL CEHMEL TV 5
NGS E®H 51%Co. ICBHLT, %27 7 AF =2 OHBEBOEIGIINT D, V7 EA FERTHE L ET
—ZDHORTMER B LTS, Lo TRMATENEEZICL 22D LT, FENITENESbRWEGEA

INGS IHMESHE SRS, ZNUICEVEREDIET ) —v Uty a AaT7PIiiTE 5, LUF Tk
NGS D A7 30 #&2 A ORERNREFEL T 5,

L.ins bt £ HES M i -] M5 L ind i -1 HGS
1 S#aRER MiT4 13 EHFATLT pO=FR 10226 2% INCEm S THET
4 Ty 57673 14 AMREF—Fs v IR 9875 26 +TFE—F— 78.27
3 b o e 15 T herin & 9826 27 AF g AF— e F g v TR T8.25
4 BHTHER M307T 16 TE 9071 28 HU he— Fih—F 4w R, T5.17
9 MEEIY F—NF s ¥ 2 mz3s 17 TOYO TIRE 8125 29 BT N— T 7371
fi R XN 17234 18 +FFAD BES4 30 LY s 7332
T BEMEAE Y F—h—RF 4w &2 15371 1% RN RS 8577 3l HOYA TLER
& k& TR 15163 20 EXTr—+ i S 4 HiwT T1.48
g3 KEA A 14017 2 Y —k hFa B0l 33 BEHA 7w TOUTS
10 A 13902 22 ERTLY O BI2E M R E52
11 W F e b e F g W H R 13654 23 AGC Bl4l 35 R PERR 929
12 1AF{Fy FTO—X 11261 24 Fa—1)— BOET 36

A A—2F W BRTT

B, “HeRIE. Ty, bobEMO CSR HiAEER EIXCID 74 v FMOIAERTEY, EF
S XUFIERETBUSGS TE o212 OICEZFIINGS BEm BEHINTWA D, ST R & L Th%0

BERS L TN D,
1Z
* P =
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4 77 FHERL

fBIT, 3EEPEICIED A ) —= 0 ZIC L0 E&EE L= 30 th 2 %512, Python Z W TR 7 a7 4
7 (efficient frontier) Z At L. > v —7 « LI AN|HRERDR— 75 U A EFIR LT,

sy—F Lo R
o(Ry)
Ry: R—=FT7+VADY Z—2
R MY R BEHEDY X —
o(Ry) : R, DIEE(R 4
UTNZERBZFIETH D,

1. 30 %A D2 10 4545 (2012/1/1 2022/7/28) O¥RMHIT — & % Yahoo! 7 7 A F > A X v Hufs
2. WEHEREZEZTI00 YDV I a2 b— a3 OFELT
3. U —7 - LU NIRKERDMAE DY EERH

DLTFORN, 100 HiEY DOV I alb—yva iRy —7 « LUARRKEAGRR) Thd, Vv¥—7 - L
AT 1.192686 ThH -7z,
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PATFICERR LR — b7 4 U A &R d, Ltk, Suzu 7 7 > R EFES,

L oa-g e 6.211% 3955 157051 ¥ 5 W i 3.276% 6430 50480
BREDYF—NT+ ¥ TR 1.171% 1365 85802 BER7r—~ 1051 108801
H&AZ7 L 2.641% 8250 32007 YS—=FFZR} 0.015% 2163 67
HEMEAL V& —F—T + ¥ J R 6.561% 1752 374497 ¥RV boy T.277% 45710 5919
SRR & IR 7.186% 3960 181462 AGC 0.941% 4840 9448
KERA A 1.556% 2399 64877 Fo—1y— 1.604 2206 727
B AR 2.308% 4720 48904 DMG#Hf i ; 1762 32065
WoW—tF—NFT1+7FA 3.532% 4961 71197 Srglart == 2.644% 3800 69568
2F4T v FTu—X 2.813% 1746 161105 AT ANNF—=NT 17T A 0.352% 2015 17459
NEFZZL I bo=F A 2.085% 1232 169228 HUZ =T Hi—=NTF 1+ 7R 5.082% 3200 158806
BER&S—IT 1+ ¥ T A 3.237% 9650 33548 WHITN—TF 0.981% 2407 40764
Thsriws 2.634% 4970 52989 B R 2.183% 1533 142426
ms 7.570% 3755 201587 HOYA 6.180% 13275 46555
TOYO TIRE 5.717% 1775 322056 BHET 342 2207 6080
+75Aa 3.346% 3175 105370 WEA YT v 2 7.847% 2455 319633

5 77 v RoaHr

ZIZTIE, BEDPEAMTI X =il o7 7 74— & LTHHIER Y 7 7 4 —ZEFR L, DT 74
y—DZEB ST 2, BIREITIE, Suzu 7 7 & FEREGG 2= AA— 2L N ENO A2 R
T2,

SuzuZ7rvF BEHRT =2
1 1278898000000 |Fi5 270036700000
BREZE 1943812000000 |E2#efR 2= 1153070000000
/M 55079530000 |dBe/Mi 6311272000
25% 5 B R 276499900000 | 25%2+ B 13795720000
50%4hL s 517880600000 |50%43-HL A 32544420000
T5% 4 hL s 1046169000000 |75%4Hr s 113647500000
A AE 7945573000000 |5 A 4l 35338260000000

6 Hbhiz

AR T, ESGEEHMOGEHRBE L L CHETF b AU IIIE « EHRE - FIGHREOBE A R 5 &

IBEEEICIESE 7 7 v FIEELR AT, BEOREICE LTI, ESGREOHEMNET I oh FBEICK U

TIEMERE, £ U CHSEMECER T 7Y —r Uty v a3 567 e —FikeE 277

L. FEEoMraE L CERMEAZMHERT D2 LN TE -, /-, MAMRIETHHROIC-ESG AT ZH#E L,
LR PEVE & Bt aTREMEAS “IE@ AN 2 £ 7 LROESG A A T ICKkE T 5 %M A "t 2 L N T,

SHORBEL LT, WEMEEIFITIERL, FHFEOAZ ) —=0 7% FE i Lz, A0, kA7)
—= 7 TCSR MEEDLELE R MALT D E WV HIEEICBWT, BAGEL EEOLELF I L
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TN DI B X R & ENERIC K o T2, ZOMEICx LT, [£55EBERT) OFARHHFCES, 255
BERT & (I EFEM O CEFH IR 2 BT D28 FiETh 5, ZOLSFEBERT 27152 &
T, B FHETENNIZCSR XELAF IR 2N TE, 2tROTHICHLTH 7Y —r v
2 DEBALZERALDL Z EBHKDTEA D,

ki, Ha, B - 7 — 2V A = A 0B 270D 5T - HFREICK L, BRESCamIcBEE T 5%
B AL L T2 72 & £ L7-Bloomberg AHARIZIE JEGEHH L B, ARORERNE SE W& E T,

1¢
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235 3CiHR

[1] PICTET[2021], [ESG#%& & SRI, SDGs Di&W & E8t% , [BASEJ 23 %, ppl1-2 ,https://www.pictet.
co.jp/content/dam/pamweb/jp/ja/basics-of-asset-management/view-of-the-market/ view-of-the-market-document/view-
of-the-market-20210506-pdf.pdf(F & FI% H : 2022 427 A 29 H)

[2] 38 PSRRI o £ 10 [2022], T FISRGEEREH 2022/4/2 75 ), HTEREF HTERtE, pp84-87

[3] YTILEF7[2022], TESG % EHIFE &L TS, B AR F H, https://ps.nikkei.com/irforum/ special/vol9_page01.html
(BB R : 2022427 29 H)

[4] #FHEF[2018], TBA/RIEHE & MBI X DR EENESG FHIZ LIETHBIZONWTO—EL . v Ialb—Ta U ET L
ZHAWT) , BARE MESSGESE 28 =&, ppll11-125 https://www.jstage.jst. go.jp/article/jabes/25/0/25_ronbun111-
127/_pdf/-char/ja (s A&BEL B : 20224F7 H 29 )

[5] Wi LT «— 7 — WS [2022], 4. ROOLNDIEMBIEROBR EIX) , Rl LT —7 — RS
#t https://www.tokiorisk.co.jp/publication/report/riskmanagement/ pdf/pdf-riskmanagement-364.pdf (F#&HHE H : 2022 4=
7 H29 H)

[6] UL Solutions, [ Sins of Greenwashing | , UL Solutions ,https://www.ul.com/insights/ sins-greenwashing (5 # 5% H -
2022457 A 26 H)

(7] GRS - BZHEET » ZRP3R—RB[2019], TESG A = 7IZEET A 35947 |, http://www.econ.aoyama. ac.jp/laboratory/wp-
content/uploads/2020/03/8bf103e8fa2e6a233fab292bff644cab.
pdf(FcfERIE H : 2022 457 H 29 H)

[8] EEFEHE[2020], [>v—7 - LA, REFEHEES https://www.pfa.or.jp/yogoshu/ shi/shi22.html (Fz#&[H
BH 202247 H29 H)

[9] iR Rk B [2020], [Z #eARI3 S @EmNICHERE 10/ 78] TRIML7=V] |, SiHFRT 2L
https://www.asahi.com/articles/ASP513RZ2P4XULFAQOR.html (B &R H : 2022 47 A 29 H)

[10] FEPFPEEA [2014], RRFHRE~DOFEFNIE A BT 4 T~EELBEFOLE LWBERHEE] a7 M
R LR — ) o 2, FR U5 PE 24 https://www.meti.go.jp/policy/economy/
keiei_innovation/kigyoukaikei/pdf/itoreport.pdf (Ff&R% H : 2022 457 A 29 H)

[11] BHEE7- TROIC &1%? AU » FX°PROE *ROA DiE &1L ? |, doda https://doda.jp/companyinfo/
contents/finance/016.html (& BB - 2022 4F7 H 29 )

[12] Arabesque S-Ray,ESG Book,https://www.esgbook.com/ (5 #&F'& H : 2022 47 H 29 H)
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LIZC®IT

ESG #&& & 13tk 0 WM IEI 72 1 ©7 { Environment Bg3%, Social #:4, Governance 7\ F v A& b EE L 2K ETH 3 C
EERERT 5, WERIIFSEE R ERE IHEZBRIFGEA T 2BEAKRER 2P LLE T2, BEREICHAT LY T4
ZEHET 5 L WO EREF o T b, Fric, EEEEREFEA(PRDIC, FeE 7 EHEM M TEGE A (GRIF) 25 2015 41
BY LT & RZT, T ESG IRE R ZHICIE DS > T b, PRUICEF T 3 BB ER DR D TER 2 T3 2 L AU T DK
TRD 5.

1

amAR n=ki LS L]

+* BEANR INSgED —_— e
—— T i e

Kic, Mg ESG #EEICEH T2 &, UTORE 1 2b2 Y v, T, BN, KE., HAZS 228, HAOKEE
BWMREFEL W B anrb, 2ol irbd, ESCG BESEZHMR T L idREICL - THEHEAZILELSD» D, $-. &E
BTV AR E DB/ VI IRALADIN—=TDEZH L, SHIOF— 74 ) At ESG & ELE R 6
AT, BINHIB O BFEE D IRENRICHAANS Z L LT 5,

2.5 E g

e E, AEARICER L,
FEDTF Y ZMUEEORIICIT V774 — %2 BB THBEAMA, HBICZDL5 %) 77> —%5 ek
NTWL DTRAVHEEZ 72, FICHAELRER LD Al 72, Al 133 ClcBix Ao AT gL RS T w3, Al
B TICAT O 6 2IcX4r 32 b, MixaBE IR w3 2 L 2 RTE2 L,

B Rk G H NS R
FLE RN R - R%R Tl

il z X, BASELEcIFEFRICHEDbN WD, BRZEEHICB W CIIEEREIRICEbh T3, FHlClE~—7 74 v 7ITA
CIERENTWE, Zholehbd, Al ZH5 2 L CFENRO—INICHY ANZBEELED RV E L Ro T DTIEA
W kEZBE, 22T, Al ZIAL T CLBTEIAMZERL T 2L, BLTWL X T2 T2 ERD
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LE

CIEELRDOTE VAL ERZ S, flZE. HRRBAEEGRIESICR Y2052 2 Lh b, EEFIADORD 8o
R=ZFKFCHIZTWE b, PhvAOCEEE2 EF2 L BIEFICEER L EEZ S, Fic, BRZI AL
BELLWHARTIRABIOENOAMAEC LT 2 L I0iFENTRETH Y, BENRMIELLEEZ S, FrxD IV —T1F
ZD X BHRER»L, WERICX2BRIEEHNT 2B ANEREROMTEFCES KT 5, EFFICizanFrick s 4
YR P EWIHIEERRE DD LR, FERIICANERDIERIIEEDOFEZED T ) A THRERICL o T, &
WREEIC R > T Z L FREV WL E X 5, HEZXITICE T 208 R AMABHi> T2 0% ERT 5 2 L b FERICL
ST—2DOEIMEIL 720 9 2, AMEFFICERNICIHET 2 2L 3L VWA D LawA, BIRE2 T 28N E8%hER
RLTWLKBERDHLDOTIE R EEZD,
PR E A A 0EREZMHEL T, HRRZNLZNOEICEWTCANEROIIRZ K0 28 & 2MERIL LIED T & 72,
BN Cld. 2021 4F 4 H 21 H, BINEE2 L, BITDEH (Accounting Directive,  Audit Directive,  Audit Regulation,
Transparency Directive) ZXET %Xy 7 —Y DN, FEMIFEROIME 1B 2 4 EZXK (Corporate Sustainability Reporting
Directive, AT TCSRD (R)]) #48FKL. 4 v &2 v Y 7AXTIE GESH - AR - FINEAR) 1B 2 1E8HER % ko Tw
%, 7o, KETIE, 2020 4 8 A 26 H., fF#EGEHZAS (SEO) 28, EHM¥ED NINERDRRICEI T % Regulation S-K
FUGI T2 LR NEK L, HARTIZ20224E4 A2 5EA SN2 HEGERIG IO TiSHX s Tchd 2 7L I 7 LG RUPTA &
VR — P ~0BT 28RN L =5Ba1cd. RE12 AREClc, a—FL— P ANF VY 2RBEEICT, AWERICET 3 27
HloFKHD KD OND X5k oTz, U EDm» b MAMICANEABRISE L) BECRDLINTWEZ L2
a3, 2nznoEicaEbeZMRRIEREL. Z0HH BN EfTo T2 EE L, §Hli L 222 D ERRT 7B
RKHEIZ T CTHE N T T 200w ZODMlHITAZ Y —= v % {Tolz, BNEBREZRZ LX), fEkics s
CBIRRIZREL T AJREESE 2 & FHRL, KEDIEICZ 20N 2 RELIHMizh, LY ESGEESEZEOND
DTREBEVHPLFEZ D, TNICX Y BEOESTEDAREMENIAA Y. ROE CIRHIiFREE Y 2t R RIS b 2 2 D Tldk
W EFEZ D,

BRI )—=v 7

=2 ERc AERICEE T 2THE OBRNRITIC 7R D Z23H - 72 2 L 2 LfiFICiT - 7=,

¥ 72, FEOBIREFICESWT, HAEEH I LT 3FIRER IO W THEMHERERICHR L T3 RELERL 5 0
J7=,

B1MBRZY)—=v
FHAMCZAERLC LS ICU T X5 iciTo 7=,
WMBEA 7 Y —=vrcid, sk, B, et BEED 4 >ofimi» H#EAR,

ELE fit

AN ROE=8%

etk ICR(EBIT/X#FE)=1
Bt IRFfififa%H = 50%

AR FAi 5 A2 (PER) =5%

ROE (L F— D 8% EHZ E WS 2 R#FBEIC Lz, A VALAF ALy YL F R 1 fEUETRZY) —= v
L7 1 5T THAEANENTRTCTICHETHAITHWARZ L E2EKRL, 25 LAEBEDD 2 0% 52T 27T
» B RHlike%E % _EA7 50% & L7238l i, DU ZERET 2 L FARFIC, AWEARDOTERRAREHEICEELZ L WO HALED S
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LE

D572, Bl 5 AFNPGERIIRIIIREICE T 2 HEDEEESEIC L v w ) I CEALE,

32 N\BWEAZX 2 ) —=v 7 (HA)

NIEAR % EH T 3 B IC LB A I AMIRTEL R — b 2581 LT,

FIUTO 7 oONEEHINCWAEEETH o7, Lo L, ERBMAIEIERICHE S NAEDIF Y 2 IcBb 2 THERE,
BSERGHOEHEDOR, (TN —X=T2aTbHo705, FARLTOLIBENEF IV o=7-05 BT WD -
7)E7. T TR, FIEEOATHEM A RAML L AWEAR 2V —=v 27 (HA) offtis L7,

®1

T b= JEECERLEEE | RIS
1 1% B~ AP B3 % KPL o KB | NA NA
2 SR ORRA - EEEIE ORI NA A ERH S A
3 i AME D EPIAM ORI 22 3R | NA WoEBRRE
4 YRF)N - FUOLBLORDOWYA | /(8 L —=v &, JI#ITE NA
&
SHEBLVF—YAV I 2EDEH0 | NA AL (SrhFKiE)
B D Al A4
6 YE—FT7—2 NA R RIEA
7 fRRERR feRE - 2 Ant iR R R B A

*Zofiic, ML v RT, EIESIEE. AT

SEERA TR 2 ME THE L 2. BARRICI3E3E HP B » CTRAGHRZ v 7,

1225 3 FTREHBECHCTHRTHNE 1.0 25325, EREERIEA 2022 Z2HrIcllA AT, BIFEXEE DR
HICi, EEREEREAFL L 3, FICBERAEEREZEKRL v REECT/NMEEFDOEAE THZ 2] 522
T, MEEBCKBE. BHREESL SRR 2 &0 05 i 21 2 2 A3 TE 2BURZ M 2 2 L 2 HIVIC, 2016 FEEICHER
PESEB DA L 7= HIE T3, R - ERHEREMEERE Y — % v 77— 7 (AAMBREEERE 500 7 —% v 7
Ih—=TRUEHUN 1T THERES 7 —F v 77 v — 7 HFERME) 1CB0WTED b N aHEREEIC IS & | B3EED O OHIFE
AeHFRAEL LT, HRERSHE, MEREEEREAN] 20ELE T, LHMEH Y., SRIEROOMBREE 2 =T 3 I
BENTNERD—D7 e E X T, 22T, BAREEBERIEAFTY A F 500 ThiL 1.0 m, —fROMFREEERENCGE I L
Ty 05 dzZzhZhft 55 5,

33 NHWEEXRZ Y —=v 7 (TAYA)

TA)ADORFEZIA L OHEBORMAOHTRS L CHEETH L6 LA, HRERL ZD X AT &iddk\v, flxid.
ZAby 2 FTrarvBrEO—fHliciy) 5%, HERETR vy 2747y asvHEHICAN, 22 ) —=v 7Bk L, &
LA ERERHE ARG, UE2S b, Bl NWEROEEFIFEHEZFIICAZ ) —= v 7 %75 2 L TLAERNICE
BIEBTERWI DY D, MFERAZ ) —=v it Tid, HAREZEIBRLEFRCHEE E&MFIC Lz, ANERR 2
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Y —=v i, *1SO30414 % TCICFNICEY T2 T — L N— AR a7 2FEH L 72, Fic. THEBH & A8
DBARIIHREE 1D 7 S lalid7n 5 X %R EZ 7,

1SO30414 D e

*ISO30414 1. 2018 4 12 A I EFBEEHELEERE (ISO) KL 72, NWERDIERMRO7Z0DHA ¥4 v ThH D,

WEH K OO R T — 7 L X — 132 NWERICBET 2 G020 0fEsTh v . BENTO NICE 2b 3 15RO EHME
o500 HME LTHREINZDDTH S, (FHELA T, B, MEETXCOMBICEATRERTA F 74 v TH 2
%2

IS030414 i k BHEHE

JH H A

KRR L 72THE

2V 7ITVALIGHE vV A AN T 2 a vy T T4 T | HHERIE
VR

a2 R b o=z NA

EARN=TT 4 PR TR B
Z Do % 1k ZEREE B %

Rt Sl 4 ¥ B O BEHE~ DS NA

F R+ IV —Y XY NA
WEEEEEE

B, &2 57 K DI TEZE BB
EHh oI CEK {277l

AR WEE—ANY72 0 D EBITHA W - B | fE¥B—A%7 Y @ EBIT

51 & HiFILE) Ak 78 B Rl

A, EEh, B

WY e NIEA Z 2t 2 REDRE
N

AR

A ¥, BT AMBER. AMBEFE 2 2 b (EEE | iEEE— AN Y72 ) OWHERERK
— A7 Y OFHE R NS
iR
Bk B HEMEFHESBRENT WS 2 NA
HiE HEHEBEK B
R IR Fe2 FH 2 40

FARLTWEHAIR10RZNEGT 5, AFHERZHARLFEL X 51279,

34 N\BWEAR 2 ) —=v 7 (g —n v.oX)

2021 £ 4 A 21 H, BRMEE ST, BIT0#EH (Accounting Directive,  Audit Directive, Audit Regulation, Transparency
Directive) ZET 5%y 7 —Y DN, JEMBHEROMHE ICBIF 2 WEZFR (Corporate Sustainability Reporting Directive, LAF

Bloomberg Investment Contest 2022 -



Directive % IFREIE T 2 JEM R/~ G4 (NFRD:Non-Financial Reporting Directive 2014/95/EU) I & - CTIEABIIEHR
DEEEBFIL CTWE Lz, Sl CSRD (£) X, IEMHEERICET 2 MG om M, RN, SEEZFom E%X 5
ZEeERHAMELTET,

#*3

ey B IH fERL 7231 E

NFRD

1 BRI (R TN—LN=7EAT (E)
2 AL RRELE L RECEEBEM I BRI fREE - Z2XIR

3 NEDEH JE 5k

4 WEIHARS 1E NA

5 RSO SBENE GRS - 1EA - BB MR | KHEEERL

IZB\T)

CSRD (%) lMIcHEG Z2ERkEh 5 HIH

I ZTN =T VTV T4 (RECEEPRIETIRT | TA— X —=HEARXa 7T
FEUFABEY 27 (RIELEBEEEY &) Lotk | (ESGRIRAIT)
AROBEEBE T 2REDL v s L) REEICWNE
W

NATF—=7FNE =it o TeT Y TAAHHOPEY | BEHERAR I -7 1 v 2 (A4
SR aPZS
IR (2 =7 b2 OMEWE R YY) s AR T3 2 B AR

VA v 2y TAX (B2 - A - FIEAR) B3 | B, e —=v 7#
R EeAN
V (ZRZEERT D) 27 F Y T 4 BRHH] TN —LoN—THEHRaT
(SFDR) KU EU % 2V 7 3 —Blllicit - 7= 4 (ESGFH/mA A7)

HARSLT AV A LFMEIMSETR 7 ) == v 7% {Totz, S—m v SiFHKREER, KNS ENIC R 2 7 OLREEI G -
HIRAH Y, B D ESG &I X 2BAEE WS 2 e Lar s,

R V==V T (EE®)

#F4

B& FPAYAH E B = PAY
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gL K — b 1SO30414 NFRD+CSRD
10 £t 10 £t 10 #t

48—+ 7+ Y AR

THS 12EMEZBEEL, F— b7+ VFEHEREL /-,

BEHFE

SEERAZ ) —=v 7 - 2aT ) v I X o GEE L &M 30 fhicow T 5 4R (2017 42 H~2022 42 H) o
ARV 2 —=v D7 —22HOCTHIRF) 2 — v i {EZERE L, FHSHRET A @A LRN 7 v v 74 7 X0 a5y
FCLESE 2 g L 72,

HA
8113 JP equity 2= Fr—»i 0.040
3659 JP equity X7V 0.041
6326 P equity yoF 4 0.011
6723 JP equity NFAFATL 7 buo=72Z |0.011
5201 JP equity AGC 0.051
4751 JP equity A N—Z—Y v} 0.059
2702 JP equity HA=2 FFaFd—rs | 0.037
AVITR
9147 JP equity NIPPON EXPRESS 0.068
3141 JP equity I THR—=LT 4 V7 | 0.056
A
7354 JP equity KAV h=—r 74 v 7 | 0.060
IvIA
T AV A
ABBV US Equity ABBVIE INC 0.055
ABT US Equity ABBOTT LABS 0.062
CMCSA US Equity COMCAST CORP-A 0.001
CAT US Equity CATERPILLAR INC 0.037
CHTR US Equity CHARTER COMMUN-A 0.059
NFLX US Equity NETFLIX INC 0.003
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ZTS US Equity ZOETIS INC 0.034
ISRG US Equity INTUITIVE SURGIC 0.021
EOG US Equity EOG RESOURCES 0.004
PSA US Equity PUBLIC STORAGE 0.0002
I—ua vy
= —F
PST IM Equity POSTE ITALIANE 0.047 O0RC2.UK
WDP BB Equity WAREHOUSES DE PA 0.065 0MU2.UK
RMV LN Equity RIGHTMOVE 0.022 RMV.UK
FDR SM Equity FLUIDRA SA 0.015 0ILI.UK
MELE BB Equity MELEXIS NV 0.006 0FA0.UK
AIXA GR Equity AIXTRON SE 0.047 AIXA.DE
GYC GR Equity GRAND CITY PROPE 0.001 GYC.DE
TL5 SM Equity MEDIASET ESPANA 0.0003 0GO9W.UK
MONY LN Equity MONEYSUPERMARKET 0.019 MONY.UK
HILS LN Equity HILL & SMITH HLD 0.051 HILS.UK

X : RN 70T 4T

efficient Frontier { 2017 - 2022 )

Sharpe_port

Sharpe_port

g
¥ E Min_variance_port
‘l
| -
Volatitity
Return Volatility Sharp ratio
pragen 0.182413 0.13353 1.366085
b
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- 0.132368 0.120104 1.102116

5bbic

SENIANNERE T —~< b LAZ ) —= v 7% 7o, SWEHRLE LTHHEZ 7V — o= 70K L2 T T Hnlzb
PO T =252 B TCHIVF VT4 DOHLDEEL EBMEL /B 5, FHAMITIE, ﬁﬁ@ﬁﬁﬁ%%)ﬁﬂﬁbﬁgﬁ
KRS TR E I D EERT 2L BB AaT2EY) EF 32 ATERLLEI D, HHchB W THERE, ERCEI LI
BUIERVERDZ LD, IHICKEEPCEI LICGHEL ZIEE*HET 0, FRT 2L THREREXAZD TRV
EEZ T, Tz, SHEIFAWERICER L7225, R4 R CERBMICTHES 2 2 L PREECcH - 72, Bz X, HARIK
BILZANEERR ) —= v TRV E— NI =2 %EML T I 02858, VE—FY =2 FREREDT — X270,
FRICIVFEMEDRL 2, an FRERPRNIC I VEADSERDERT Z, o0 ZEHT IIEFIEIHV2 L ARETH -
Too EHENICYVE—ITY — 2% EMT 20ELERTE L LIE, KAMIEZToTh o5, £/, 2vF X}
AR A v N = ED XS IED T D, A7V -V AR RECETTHEEY TE20%, MEI N34 4 HoT
L2L, iz ER T ZEThRALDPVOHAIED 2 2 L3k, A v AN—DEFXR=v a3 voTHEREDSL L
bHY, FHfE LiF 2 e0F — Lo L X, hF L HCORBOEVEZ —2>— DR L T T L 0BEEE, A v
—ZELAFAEEICELCSE, cho2EHBIC02 I To T 22 a v T A 2o EES, Kb hic, JHEEW
KEPHERIZ., 2L C, 20X ABEEAYEE £%% ) TTF & o7 Bloomberg @ BfRE OERRICIE B L B, ALK
— Foffre ¥ CEL,

6.2E 3Bk

RHERE AMIRGEEL F— b
https://www.meti.go.jp/policy/economy/jinteki_shihon/pdf/report2.0.pdf
BB H (2022/6/13)

WBPE¥EA  human resource
https://project.nikkeibp.co.jp/ESG/atcl/column/00019/050600003/?P=2
BI%H (2022/6/13)

Hi#t ESG A EARDFERFR
https://project.nikkeibp.co.jp/ESG/atcl/column/00019/050600003/?P=2
HEH (2022/7/1)

EY Japan
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1.1  ESG##& &k

ESG %% & IIMBE MRS T T <. IEMBIHIMD ZE L CIRELMELEET 2R EFTELT
T, ZOIEMBIER & 1385 (Environment) . 42 (Social) . ¥##iE (Governance) DH
FReERBL-HHRTH 2, KEICESG OBl zfAAND Z L EFEIL L Cigid 2 E#EEE
BAEEANA 2006 SR T, FEXL T BRERPHEMT 5 2 & TESG HKEFIZLE -7 [1],

1.2 Z AR D ESG & ICDO W T

F ESG E~DRLAREE > TEH D, FICZHAREEN S 20 AR D BILAED - 7,
20 13 ESG S EEFRE O Tl b 58T 2 N EFE 2 BRIR A LAY S RRIEIC O W T T Tw»
52 b EGRED~DOB LR E T2 5, (2] £72 Z AT ORI LT B &2 #F
> TE Y, KRR T 2BEERHATVS, 20k ZMHROKEZFANRBEEH Y 7m0
bd, BRI TRt lRE Rt IcHCZ 3 IREZHAA T2, [3]

2.7 7V DT —=

fhzbiz, HROIEHE L Zo T E I —F vy =a—F ILOEHICHITI TR HATH S
BELEELHRE Y 7V FEMKT 2 2 LT, [BELBFE~OHERE KRE) 2 — v oS %2 H
89, h—Fv=a—t I3 BUREZ I LD L T 2EREMRST A(GHG HEEE) o THEH
B 2OFMAREICI S [RINE] 22 L5 E LA EDOARIZ2FEXRICT 2L THD
[4],

215 —FRv=a2—F I LOQLENE

AL IC D 72 2RI PR ORI & 2 NI X v . BA7z b2k 3% CO2 HEE & 1Z A
RSN AT RE 7R AP A Hi i 2 L, BRI XUREZ F4 LA IETw5E, HfRICX2L 20
FERMMD LA & kARG L . EREBOEEYINE I NS | LiEfc T
%o KA EDOREIL CO2 D) 25 f5DMEFN RS 5 A 2 v _LRFELZ I LD, kA f
Wy oKERMZL R F[5], Lo THIBRRR{LIE~oNKIZ2HEch Y, HROMEHE
ELTHESRI RO A 2K LT rIcT S [H—KRv=a—1+ 71 288F6n7[4],

22— R vma— Iz px AT —LoEICOWT

HRMA TR, R AVF -2 HE L, #fa L Tw b, EEKEZLE)ICEE 3 2 BUMFH- < 4
V(IPCC) 23 NGB X » CTHIBRIER(E 235 E R Z ST b ERE L2 L Hic, Bz b DiGH)
IR ALV -2 HE L, BREICSRK B e 52 Cw56], £, BifToZ A v F -}
AR Y 7 VIKIF L T 0B [7], 2o DT AN F—FIFBLRFEZ I LD L THERE
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WMEANZEZHEET 2, 20720, h—KRyv=—a— A2 HETICIIT AN F —RE~D UL
VELRRTH 5,

2.3 TGIF
7513 TGIF OFRIEHEE L W E 2 2L, h—KRy=a—F IVDEHEZHME T 2H%E
HRME % V7. C 7=, TGIF (Transition * Green * Innovation * Finance) & IZfIFFEEE DS 2020 1T
[BREE Innovation I 727 7 4 F v 2D H Y Hiftgia | iIcks» T, KKRFBICHIT TERRH
BORBESVELE SN TV LT CRELIRET 2 REOFENET LI LD DD TH 2[8],
% 9" Transition * Green * Innovation ® 3 D DEHEHEFICOWTIFHIAT 5, FIFEEHICKS
&, TGLICEFT 2HETHITZNENRD L S ICHIHI TV 5,

T(Transition) GHG it E»rFEEt e 2 IAD W A L F—ITT 3
H—RY = a— b+ I RERBEMIC TN 21T
G(Green) GHG HEH B HIR L 2 2 v i ia J CHL Y T3
I(Innovation) GHG HEH B ol aic T3 23 L X — DK H LS ~DLE K

Table 1 TGI ® EEE

o 3 ODHEENHIH L TEBOMIGZ T WAL 2D F(7 74 F v 2) 24T\, [FFHE
S 5 & CHREIRERRE AIFL T 2,

BEANHFO L EEANBO i EEDHO
FNS>SSay ! JUy—> | BEERAIN—-33>
] ]
<BHR> ' <BR> ' <BUR>
> 9OY)I-OLSB=  th> BIROTHBELC [|)> SHORMGBERT.
RORELETE PE0 | AUT. BIROEAZD [ IEMEoREULEIISIC
BEMERFBTOR I AMEROREHOORE I s, S TRES
HEHESNBOETEES o REDUE, | TATEN R,
> A5 JU->oavsod W JU-SRORBAER, !> ADPFODEL SR
DS AN Lt T 0

Figure 1 REZRSEFOHIRK

Ric, TGl OBUK & FEZ AN T 2, IFMBIHEIMRTH 2 KO FEZFHNT 2 7iED—D & L
T BRIV I=0H%, 27V 7 I—CiF [FHEnlREMEICHBRT 2 RPFEE) | ONFHEED,
BHEOFEENR X7 Y ) I—DHBFCETNNITERERZDONE LI bDTH B[], T/
E AEPMBELCOEHRTFINT 74 F v 2oFEEIELZED 2EBEN 77 v b7+
—L(PSF)Tld % 7 v /7 I —oEEH@EEHESC VY 28Fam I T3 [10], = TInb sy
BCRHE 21T 5 B, SHBEARKE WAEDO K FHEi S e 3 <, FEANEEREM#E LW
LG & e < v, BRERE CII R W2 lT Transition BT 3 EE L —RKvy=a—+ 7
NEATDOELY fl %< Green IC B 5 GHG HRHEHIEUIC HEA S 2 3 1X5HE X nin walRethE 2 H

Bloomberg Investment Contest 2022 . L



L0 ENPET NG, T, REMERRZ BIE T 20 ICHAERREL A LVF -0 F N ER
fLCERICE T2 a X PHIEASHEE TNTWD, b DOREE R T % £1C 13 innovation 1T
BT SRR ZIT > REORBLARIRTH L, LHALI I vol®Ed, IEHMbo R
LA HIC SR L TIREZITO T L NEETH 5 2 L LembERE & D)1 D RANHERE &
LCEToN,

2.4 BEEENE

23 TR EDOHE L 7 2 —DEWICEIY, I—Fvy=z2—FINLNICEHBL T EHDE
DEHMII X LI W e WO BT, EE X RONBE Y 7 v Feb kI hTnizn, #ilzid
B = 2 —F 4 =77 Y FICBWTIE, 4 7Y v Fh—, K FeEBdEsE 7 & 7
BI N F Rl A T 3 3R CBEHR I ) MO R OR 2 AR E LT 5
[11], F 7= HbERISIS(CEA IEBEME 7 7 v Fic s\t HiBRIEE LS IRk~ — 7 7 v F 7
5 UNIc MSCI Global Climate Index ICEFH I N TV 3 BN OR # FEHRENRLE LT3
[12]. Z 2T, BhFebid 2.2 TRV F—OBNS L, 23 OEEEWLE7 7 v F
ORFEEITS . TALF—OEEEMS 2 L TEMICHED ) A RREENRICH —K Y =2
— P IAMCHERL T B0 A AR L, BE7 7 v FEHET 5,

TGIF I 351 3 3 > ORELEHLBBIRIERS & Hi5 5 01 BB TH 5, JEMHHTHE
AeTh—FR Y =a— b IAOEBICBERREL AT 5 R ic, TGIF % 2% 1< BUT O FFilidih
TEFRL T2,

T(Transition) ERFEHIT 2 =42V F—DhFEA
G(Green) T O SURZ B xR ICBE 3 2 HU Y fH A
[(Innovation) DEIPIY MO FHAETRED AL X —

Table2 FAZzbPBEZX B h—KRv=a—F FNVERSEH

IANF =R L IRk = A v F — O HIBICBET 2 I fHAZRT DD TH 5, BIR
e LCHREIMEAT 220X —OHETEI 2R L3 C, EECBERBELMERFD L I
RLTwsZeThHd, RICEZHZ BB ICOWTHHAT 5,

TIKBEAL T, GHGHiHEARFE Y v % RiAv kv a v F— i3 {babdko = 4 v ¥ —
HY, PEEFIOZANF—ZLFHL TS, BEEFIOZALF -2 —RICEH Y 2R
ADBEIANF—ICEMT 2L I3 L, TOZAALF—ZHERL T 2 & BHEN BE
ThHd, GREN—FV=a2—FIVICATZIY HHR, LEREIHKRDO = 40 F —ZHIE L
THIEZHR S 222 ZANF (L E2FHEi T2 _&TH s, T CIIENFEHESLT
FNF =BhRACTTE 72 EZ G THRDBZFED 4V F =R 0I5 2 HRREE 2 M 5,

GBIl <. GHG HEHEHRL FEE ¥ v CHL Y A1 & FH3E I HERIR R 0 B3 % [X] 2 )
KDO—D2TH %, HERIERILICX > TRIBERZ T TR, BEERARICLZEEFEOREREDR
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BN 5 ZE INTWB[13], FRXIELZHNIHEY A7 & L REMENS L) ICh o7z
2> b RHEDTIEEE~ OS2 BEH L T 5 [14], HBRIRBAL~DNH & 12 BHEMT 5 [ E)
MERICBET 2 A & b F 2. G Tl GHG HiH & -C5XURZ BN I 3 2 HEE O RE O F
mERHGS L TREOKUEZBINHICH Y Mt BB % F i3 5,

[LicBAL <, GHG B ofiflec¥micd sz v F— L dHEAREZ ALY —TH O, HE
AIREZ AN F — [ ZEJFSME T 5 2 L 37 < FERCERMMAKIC GHG 213 L A CHEHIL Zm
BN/ ALVLY—TH L, h—FV=2a—FTLDEBIIKIZZDIANVF—DH R 2 5F & &
BARFRTH 2, IR TORERMELRTANF —HEICHENRI ALY —2EBAL TV
Dh%Ml5, TGl ZNZNTHWIEEPCEREITIER 33 THEL R~ 3%, 2D X5 ic TGIF %
BIEMEOMRIEIP O — KRy =2 — F IALDEHDOHNTENFND I CERT 2 2 & T,
SUEZBEE~DOHETE 5,

SHKEMEDIETE

31227 ) —=v 75

FBIRARZY)—=v 7 TREE) R 7% M2 50BN THBER 2 ) —=v 7 %175, &%&
V27 %M 22 L BHRIETEOERNZET 2 Z L7 E 2, DEOLREM% M 2 MIEEEE H
Wizo B2RAZ ) —= v 7 TIIBEERD ESG HENR & 2 bEEZE T 2HNTITY . Av
IR L CHRERPE ESGHRETEICH R ESG2aT7 2L, 2aT7OROEETR Y
V==V 7 %4727, BIRRI Y ==V I/ TCRIANF—HPOLEZDLIN—KR Yy =a—F TV
DEBUCME R BEZENT 5L 05 HWTITS, AV 25181 TGIF #2F 1 L TE#L 72,
I ANF —hEAL - JURZEEHNFICEE T 2 LD fH A - FAEFRE T A v F — B3 2 Blrlic o<
fBEAH WS, £ ESGHED S(H) & G(IANF v R)DFICU -2 EEI S, b
D ESG DBHOIEEL, F2RA7 ) —=v 7@l L 22t L CHHi L 2 2 7 21T
3, ZaThffFonzaEicn L <, TGIF i onw=E 2 & 2a 7 xR WIHICAES
EHLRAZ ) —= v 7B K2 5,
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B—RRAZ ) —= v IR ) —= v 7>

201784t

EoRAZ Y —= VI <ESGRIATAZ Y —=v 7>

18031t

RAZ Y —=V I<ESGARZ ) —=v 7>

50t

Figure2 X2 Y)—=v /&

32 FBIRAIZ)—=v 7

BIRAZ) —=v 7 CRKRE) Z27EZMAB LI HITHBER 2 ) —=v 72175, &E&
VR %Mz 5 EMEEFDOY 27 2252 & THY ., DFEOMBEHE-CHE R &I X 2 il
DINEZETEZE2HNE LT, EOMBURILZM 2 MBHEIE S L CLetEicB T 215
ATl 2, ORI ZIEEE L CREILK  HEEALEXR 2 R 2, BEARICH
LIRS L N IZLA T CHBHT %,

BN R 2k 200% LA 1
TMENEPE L MEAEZ KT 22 L CREOXIVENZR 27200 EETH H ., —MINIC
200% LA A2 A REIET L WVWE S 2 5[15],

AOCEARKZE Z0F 30%0 1
HOCEARLMMABEARZEDE-BEOREEICNT 2HCEARDEGZRTIEECTH L, RE
KIS 2 HCERDOHENRKE W LITHCEARLERNGWIZ EBEREOREENE LT
Z. 30%IIEMR L TBL DBEE L wE 52 5(16],

I

R R O ESMEO FEBEMNON 9 itk o ¥R M%) 2 MEfetE %2 v
20178 R FE 1 RAZ ) —= v 7% EilE L 7=,

33 2RA Y —=v )

BE2RAZ ) —= v 7 CIIERERD ESG HENR L & 2 ¥4 E BT 2 HNTITH, BFEKE
ROPEETDONELEIRIC, B¥ENESG KV HATHW 22 2R L T ) EEEAEE O
DB b, RENPESG I L THYHATH S22 W2k e LTEDRLTHEHDD—DIC
ESG 2aT7 4% %, ESG R a7 L IIfEkOMBIHT Cla AL SNt bd nBili - they - AN F v
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AV AT EREDOT AR -V ¥ —DEL 5 bDTH 5[17], HERDRTIE ESG X
IT7HBEROAVONTEY, ESG R THEFEET 5 2 & TRERIITENRMBHE%Z ESG Ol
2 BT % %, I ESG 2 a7 23 W3 ESG HE O REFE L L CTHRERKIGEN S T
CWVZENEFRD, REKDESGHREL WIOIBRICHEZMELHEEVIC WREIZESG X2
TOEEPED->TEY, ESGHREDWNRE R IBEION—FRY = a— b T A EREHRICLE R
DELEH L2V, ZD7-9, Bloomberg ® ESG 2 a7 OFIROEFHEIC L > TR I ) —=v 7
ZiTo 77,

FERF1IRRZ ) —= v 7 %@ L 7z 20178 #1:4> & Bloomberg @ ESG X 2 7 DF/R O H I
XoT, 1803#%2FE2RA7 Y —=v B 72,

34 FEIXRAZY)—=v T

BIRAZY) ==V I CRIANF ML OEZDE N —FR V=2 — 1 TVOEBICHLE 3
ZiEHT 2L HINTITS, TGIF OFKHEE L WO FEZE2SHEICL, h—Fv=a—F+ 71
HEBNCEEUZ-BECTAZ Y —= v 7 %2(TH, M bD7 7 v F T3 EGRED) o#fin %
HET 22, SHR) & GIANF v R) DB E DI A CHKFICEHEiT 2, 53 RAZ Y —=vIC
BOWTHWEBROIREIILLT oMY ThH 5, A 24EE0 T — 2 3EET — 2 L 267 —
RPN T WS, AT — 2 38fEE LTl 72Dz e Thb, 2T —XITHMWICX
BHATIVANGET =D THY, WOHALED ZRT 1, m0FFX0 & L7z,

E T A F =R OB & & Rl EE z f o & b 72 15 1E

@i A ¥ —HE R & R4z # A & b ¢ 72 5 1R

@ ¥ — W5 D H I

@EP100 N o f
SAEZB IO 2HY | DD GHG HEH & o A7
HH A @GHG BEH 8 o HlJE (2015 F2> 5 2021 4F) O JFH AT

@5SMRA B3R DRl D A 4

(DOCDP 23AFE T 2 [MEEB SR IC 32 B Y A 01 HE

BTCFD ZF{MZE 0 H #

©1SO14001 FHAE fifiz% D

DEIRICB T 2 7 — X L TTEAEE 3thic X 2 A DA

BAEMRI AL F— | OFAEARET V¥ — (& HA7

@FAERRET 4V F — I3 5 HEEERE

BRE100 S

(DBESG social piller score

(2BESG social /R 2 a7
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! @ BESG governance piller score

Table3 3XX7V—=vZ7IEH

E oA

T AV F =R B O FEEE

OfEHE T & & Rl g % M4 A b2 7 1 E ) 2 + Rl g

QOB AL X —HEE L RHiREL A DY ZIHEE T A L X —HEE Rl %)
@z A ¥ =R # O F

WEP100 N1k o f &

IANE =SR2 EIEREE L T4 20 EEZH V5, QL QoI AELEHL TWw5
I ALF—IIx LT EOREMECHIEEZ ETFTCw 2202 # R2EETH L, DEOFHIT LI
ANF=RBFEMEFICL > TP L, 2AVF—% EFLEHL CRE0EEEZ LT Wb ¥
FZANF—FRICEIN L T BHELEZ 20T Tchd, FHENZLRT L
NF—HERPDEOMHHT 2 24V F —IC3%Y L, Rl EE CRERRICEE Y T 5,
Bloomberg fii kK & . HEBENE - ANV —HEE - FHliRE OB F (2022 £ & 2021 4F)D

T2 EIEL, HHZAVF — 2 RHlifREEcEl 2 2 MR LEET — &2 & L7z,

@a@@%ﬁiﬁA ﬂuf:m»#—wim«@moﬁ&%ﬂ%tfmé# AR BiEEC
Hb, QTANF—NEASTHOAMIIMEHEA O BT ANV F —FICH Y TR LR
TIEETH Y. @EPlOO SN L IT 4L ¥ — f%{uiﬂﬁéﬁ:é & HEEIC ?%Héﬁé%fi’a
%[18], TANALX—ELOMY AR NKT EZ LT, I—Fv=a—F 7 LOEHICHT
FHExHI L I REOEREFRERL TS, @l Bloomberg ik & b, @ix EP100 @ﬁiﬁ“ﬂ'
A 18] HIEL, MY MHADFETHEL 27 —2 & L7,

SUREZS BRI 3 2 B D Mo o B i D FE A
DD GHG HEH & o JF Hifi

@GHG HEH & o Ml E (2015 FE 2> 5 2021 4F) D JF Hifir
@R ME A B3 3K D B R 0 F

@OCDP A AFE T 2 [fr BRI 92 B Y A o
(B®TCFD &R o f i

®©I1SO14001 FEE Maz% o

DB 27— 2 L $t0% 34 X 2B oA

7

SUEZEN IR 2D fAZH 2451 L LC 7 20fEEEZ AV 5, QL QoigEid AL
BOENAN L 7o Twd GHG HFHEDFHICBT 5 2 L 2P~ 2165 TH 5, JFHHNL
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(intensity) 13— EBDEEN % DK 57D IHHT 2 /23T 2 £/ LR EDEDZ &
#169(19], ZOJFHATZ w2l e LT GHG Hi BB A ¥ oREic koTtxa 7
BhEAINEWE ST 520 TH25, GHGHEHEICBIL <. BifE GHG #EHE 23D e w3
THEBRIRIEAL & v ) KUEZBNICN L < GHGHFHER L WREXL DV D HEML T 2L T2 5
OFHIiT 5 RETH D, 72 GHGHHEOHIKEICEAL €, SkiBkiRR{o B2 P&
N27-08% 2 EERELXIET O, HIREREZIERT 2 720 I BEOHIREE T IHETH
[20], GHG HEHE DO HIIK % 1T > T 3 ¥ I HERERRL~ DY $lA BB TH Y, 5% D
GHG HEH E O HIEA AT 5 720l 5 X & TH 5, DiF Bloomberg %iik & » GHG #HE
HE L HMHERZE D ERED T — 2 #INE L, GHG B8 2 i sEcEl 2 2 & CTHEL 72,
@1% Bloomberg #ik & U GHG #HEH & & KeffiftdH o % 7 M o - FH R 2 S L GHG
Wi E & RHilifefH o B2 1 & L, W OE PR EERD b 2 o0 GHG Hii & o HlHE
2021 25 2015 FOFEEHEHE L /=, EHELDIRED EHET — 2 Th 5,

RICBEDEG EO@ODIREIT ST L CRIEZEBNICN T2 ~OM Y A Z AR L T2 0%
R TH 5, QXELENEORRNIZAtEOFIECI Y A EZAKL T 2 0% R T15E
THY, @WCDP BAKRT 2 5UEZBIXHRIC T 200 A2 CDP % L TART 46 TH
%, CDP & 3 EDEEMEIER T 2IFBUFHEMTH v BERK, B, BER, I, i
HOOREFEZEMT 27200 70—V RERFRS AT 4 TH 5[21], GTCFD &EF{R3
X R EMBEIE R R X X7 7 + — RCEF L T 3M4%ETh %, TCFD iZHIBREEL o
filZ EHT 2 ICEAAZ T THRBEDH I D AR TH % &0 HBEDITLTHIL I N, Fi¥
DEIEEE~DELY flA4 % BARNICEIR 32 2 & 2 #5428k < H 3 [22], ©I1SO14001 & i%
BB R L. 203 2EREVRB IS T 2 BREI~ A U X v F v 2T LA TH 5, 4R
EPREEBCH O HE RN 213 Y A7 PRE[14], HE SN BT SUREB~OHY F
HIIMBFEICE o TR DD TH 5, [AMEERENE~DIY fHAZHRICARKRT 22 LiE. KA
AN RICHTCEEHT L WIBEERTEZT> T35, 3,@,01F Bloomberg liik L b, &
X TCFD O K3 A4 F[22]2HIEL, £ TORENIIRY HAOFHETHEL 287 -2 & L
726

RZICOOISEIIBRIRICET 27— 2 L FHPHE I L 2FEOEETH 5, BEICHT 2
F— A PHEZHEBEIC L > THEEEZZTTB L WS T ERT — R IEHERSD 2, BEICET
57— R IASHENED B 5 2 & TREIFFOBHEMNARLXELIC L 2B R 72 RHTE 5729
A3 2 LE 2B 5, DI Bloomberg ik L DINE L, WY HAOFMCEHEHEL 2T —x & L
7z

FAETRET A L ¥ — DBl A o5l

OFFAEFRET A v F — i F &2 o J AL (B4 ATRE = 4 v F — [ & + R R 4R
QA AlET A L F — o0t 5 BIERE 0 H

(BRE100 20 H K
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HAERZ AL F—DBlRaZz 255 L LT3 20iEELZH W 5,

OOEFIIHEFRI AL F —DHEM~DHRZTAR 215 TH 5, REFFHERET 4L F
— 2T 5 23, HAETNEI AV F NI 3FEEZEPL L T ERIETHT LT
570N T 206X H 5, Did Bloomberg ik X v, BHAEREI ALY —HEE, 260
ICRHiifREH D EEFE O 7 — 2 Z WL L. BT A+ V¥ —HEE 2 Rl 5 C & CEE
LT — 2 & Lz,

QLIS L CHAEMRI AN F—~DOR YA ZAKL T2 2052 T2 I
Thbd, OQFAEFRET A LF —ICH3 2 BIERE IZREAOAAFMT 24EETcH . GRELI00 =
I e 13BN % 100% EAEFf I AL X —ClHF5 2 & 2 Bis+0%([23]ch 5, 1
ELPHERRI ALY —ICNT 2 HEXETNIE, BEOHERRBI ALY —BAREHLS 25T
EHRFEAEND, TORABIEA—RY =2 - INOEREZRD 27200 & TH % 72 07
TR ERD B, Dl Bloomberg Ik X D INEE L. B RE100 DA A M [23]2HUUEL |
HYMHADOERCEIHEL 27— % & LT,

S& GoHElm
S (DBESG social piller score
(2BESG social Bi/R 2 a7
G (DBESG governance piller score

b D7 7 v F Tl EGRED) OE 2 ER T 25, SEOT—<IZ ESGRETHL70D
SH:E) & GUIHTANF v R)DF BT 28 E b INAx %, AV 2 $51EIE Bloomberg ik N D 51
OINEL T, FHRLERMET —% & L,

3.5 43HT & AR AR E

S GIZHEEEIE T — X ORBMELE 2R V%, T—XORELD 2 BELRRIT 5 2 LIFFF
flicx 22RO LTLE S, 2 TRt FEZH W TRIBERT 2TV, 2B ICH L T
2aTEMNT D, RICKIEET — 2 O REBELEEICOWTHRRS, 27 —2ICBELTiE. 7—
AR CAEIFIY HA TRV D LA T T FHERBEI/NZ WE LTO THITEL
Tzo HHET — 2 13 ERAED FCS 7L ) XL EZHAWTICB &7 & —Z &I /RIEE % UL
L7zo ZEARANE L IRET — 2 O0f0 S D EEA I SNy T2 —v 3 Vil
Yo TRIMEAE EH2 2FECTH 5[24], ICBR 2 2 —L 34 ¥V RicHlE%#i& <. FTSE 4
vE—F T aFAdER  EHEToTCWE 27 2 —n8TH 5, GHG HEHEOHIIRE D&5E
GHG HIHEBDF — 2 0 h EHEcE hniEiconTii, GHGHEEEMRZ{L L v e LCRIL
fECHiSEL 72 o
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RATHEE - RIBIELEE 2 (T 0 72 B4 DT — 2 % ZNENRA A TICERRT 2 2 L IO W THHT
5, 2fET — 21X 00or 1 DIETH 5720, HHEMET — X2 025 1 DEICZ: 5 X 5 ICIEH L% AT
> 7z. IEBULDO TR EAEE O RKME & /MEDZETHI 2 JTiETIT W, RTOHEERL 025 10
fEIC/ X I 72, Bl 7285 ET — 2137 — 2 DAL RO K E -, fEIEic X
STIEEAERENEFMD L IHEFHEICR->TLE 5 & WO RENKEC 5, 2 ONE% 8
27000, HHHET — 2 IPEOFMRAECIEIC 1 225 0 DR 2T 223 CAMT 2, &5
BEADFICEL CREHAT 2 EEICEARRET 20 L, CoEFEII—FRy=a—-17
NOFEICHE RS TH L -0BES L 0EAF T TRV, THICX>TE D 3208 M
LS GRADLEREZINEFND 5 DDBISDEEHE Y e 3,

Ticker GICSSectorID GICSSectorName Ecatlscore  Ecat2score  Ecat3score SScore GScore

CNE LN Equity 10 Energy 6.466 2.319 0.602 0.894 0.722
SHB LN Equity 60 Real Estate 5.469 2.358 1.421 0.667 0.755
GETIB SS Equity 35 Health Care 4.033 2.452 0.644 0.641 0.407

Table 4 ESG #l=OEFHEIR & &5HE R O —ER -

RICEB R OIE OB R e P oEE LG AaT7TOHTLERD D, ZNICDNWT
BT % , EGRED R 27 0R{alT T A F =R OBIR 1L 4 sl s (Ecat2Score) . SfBZZExf
KA~DOIY fHA DB X 7 i (Ecat1Score), FAEFHET AV ¥ — OB fH 13 3 mig
(Ecat3Score) DEf 14 fiifi i TH 5, Fallifs s ZBR S L ICER RR o TH Y, FHAHOEE
MRFELTHZ, 20O EBNOMEEETIHL L, KBHOMEAEHE L ZMES3TH S
2a7% EGR)ZRaT L Lk,

S(H2) 2 a7 oS B L Tl BESG social piller score @i s.% 10 £, BESG social Bi/R 2
ATBR1IEHTH S, 200fH%EHEL Thimx 1 S L 722237 (S Score) % SFE) 2 a7
& L7,

G(HNF v R) R 3T DGO W T, BESG governance piller score D i’ 10 fiTH %,
ZOEEZMEN 1 L5 22T (GScore)z G(HNFvR)RaT e L, 5o ESG&&
TIXEZEMT 22O ERaTORBERES L, BEHR- AN F vy 2Dl IT3:1:1 & LT
ZDEFD 5 RimE DRI T ZiRAN R ESG Aa T & L,
RBRICBEDEETEICOWTHHAT 5, £, 5 1 BIFL LT A F 3o Blm - KUEZE
B R~ DR Y A DB - FHAEFRET 3V F — OB O KM B DfE DS 3 X CFEELL T
HHEINEEE L 77, TE 2.3 ThR7= TGIF ZEFHEE L WHE 2 ICESWTEY, En
DBEBRIT T2 D THNITFKHEEL T3 L IFF 2k, h—FRv=a—+ 7LDEHRIC
FFA7= b 23F 2 5 TGIF Z[ARHEE S ¢ 2 T il b 2w T, $XTOBRICE W THEEMU
TOBREDYD EEILERIE Lz, RS KRS CTEo 20T 383+ TH o7z, 52 KET
35 1 B TR 72 0EIOL Y R 7 I 572010 GICS v 7 2 =047 b 211
FEET 252 MZ 5, ZOMETFTTGICS £27 2 —Z L DA ESG 227 28 2 FHIC A
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»
LE

AT7HRECREEREL, 2OoPTCRELEVLGICS 7 2 —D D a7 2 EHEEE 73, GICS
7 2x—LiIT A Y A OFER S&P & HRAfifE R AR B H L T v 3 MSCI 28 1999 4Eic 4[| L CREF L
b DTH5, Azt £ —55 0 Utlities D 1.604 ZHHEfE L L, 2D 2 a7l Lo GICS +
72 —DREOHDS B 5 RHE L2, ZOMES04EE Y, GICS 7 2 —Z & itk - 7=
WO BUILA T D# Y TH 5,

GICSSectoriD GICSSectorName nQ mean(TotalScore)
10 | Energy 5 2433412
15  Materials 5 2.617624
20  Industrials 5 2.647400
25 Consumer Discretionary 5 2.663148
30 Consumer Staples 5 2.271697
35 Health Care 5 2.354393
40  Financials 3 2.07670%
45 Information Technology 5 2.765276
30 Communication Services 5 1.958721
55 | Utilities 2 1.586644
60 Real Estate 5 2.605304

Table 5 GICS &+t 7 % — DB EHE

4. 5 R—F+F 7+ VA
L7y v F2REETOREHARcCOREARY X2 —vTidZa ., itEEENICX 2 ) 27 MK
{3 EZHMELEEBRETH S, SHOF—F 7+ ) FTEERNE—F 75 ) LK1
EEY 27 22 2 HEFETH 2RNTEE—F 7+ V(252 \niz, K=+ 73U
BRI T O FIE T - 72,
(1) &L 72 50 $8HIC>WTIE 201546 1 H 1 H 205 2022 4 7 H 27 H £ CTO#KAfi % Yahoo
Finance 2° b 05 L 77,
() BUS L 7-kkfli2 SWARE Y 2 — v L WO B2 5HE T 5,
Q)EEHELRAZHEHL 1,000,000 BlD> I 2L —32 a3 vOETT 3,
(DS ZEEN ) 227 RN R BF— b 75 ) 2T 2,
LATFICRTIK 6 231,000,000 Dy I 2L —3vavaETLAEKERLRNIEE(EE)TH S,
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Sharpe Ratio

BN = 7+ VAOMAFEY 2 —v R TT4 )T 4% —7 LI FIILUTO@EY &7xo
77

MV 2—v | K774V 74 ST LA
0.1467 0.1095 1.3401

B 72 BB SN & IRE R IZ AT Ol Y & 7o 7z,

T4y H— & PR HEE
CNE LN Equity CAPRICORN ENERGY | 0.5329%
SHB LN Equity SHAFTESBURY 2.9972%

ASHM LN Equity ASHMORE GROUP PL 1.2135%
GETIB SS Equity GETINGE AB-B SHS 1.8922%
ARI S] Equity AFRICAN RAINBOW 1.0002%
ATVI US Equity ACTIVISION BLIZZ 3.8387%
6505 TT Equity FORMOSA PETRO 3.7515%
GRI LN Equity GRAINGER PLC 2.2553%
14 HK Equity HYSAN DEV 1.7731%
VRTX US Equity VERTEX PHARM 3.2917%
AIXA GR Equity AIXTRON SE 0.7043%
4922 JP Equity KOSE CORP 0.8738%
RACE US Equity FERRARI NV 0.9953%
RMS FP Equity HERMES INTL 3.4086%
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4519 JP Equity CHUGAI PHARMA CO | 3.3034%
COLBUN CI Equity COLBUN SA 3.8345%
PLNG IN Equity PETRONET LNG LTD 3.8098%
SSW SJ Equity SIBANYE STILLWAT 0.4546%
1970 HK Equity IMAX CHINA HOLDI 0.3582%
002304 CH Equity JIANGSU YANGHE-A 2.0699%
KEYS US Equity KEYSIGHT TEC 3.2150%
ON US Equity ON SEMICONDUCTOR | 0.1343%
7936 JP Equity ASICS CORP 2.4048%
ASM NA Equity ASM INTL NV 0.1374%
EPIA SS Equity EPIROC AB-A 1.4392%
ANG SJ Equity ANGLOGOLD ASHANT | 3.7834%
ORNBV FH Equity ORION OY]J-CL B 3.5160%
PTBA IJ Equity BUKIT ASAM TBK P 0.4916%
MRL SM Equity MERLIN PROPERTIE 3.6422%
005930 KS Equity | SAMSUNG ELECTRON | 2.2770%
BOL SS Equity BOLIDEN AB 0.3310%
SMIN LN Equity SMITHS GRP PLC 1.2225%
DPLM LN Equity DIPLOMA PLC 3.8405%
SEK AU Equity SEEK LTD 3.5724%
683 HK Equity KERRY PPT 1.6981%
012330 KS Equity HYUNDAI MOBIS 0.9565%
SALM NO Equity SALMAR ASA 3.7363%
300413 CH Equity MANGO-A 0.3473%
AMBUB DC Equity AMBU A/S-B 1.2310%
AUTO LN Equity AUTO TRADER 1.8306%
SBO AV Equity SCHOELLER-BLECKM | 1.5317%
8113 JP Equity UNICHARM CORP 1.6167%
FDS US Equity FACTSET RESEARCH 2.6419%
ANTM IJ Equity ANEKA TAMBANG TB | 0.6184%
MKTX US Equity MARKETAXESS 1.4745%
SKFB SS Equity SKF AB- B SHARES 2.8379%
LR FP Equity LEGRAND SA 1.0464%
DHER GR Equity DELIVERY HERO SE 1.8312%
RI FP Equity PERNOD RICARD SA 0.5455%
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PTG MK Equity PETRONAS GAS BHD 3.6900%

5. DY IC

b3 AKREDT —<2 [ZHRBEZ 2 ESGHEE] THo/22 DD, F—L A" —
GO ZHRAPRIERT INZIFELET T I REEMEICER Lz, Y M~ EHEILE e
PRICL o TRE 720, TRXTOMREOMYMABFHIIEN D L 5IC, A—FKv=a—-FT1
DEBRICAT CIANVF LA ERBLIZEE Y 7 v FOREERITo 7z, FALZ L & LTIEM
BHERE W) DIEFEEFEL T E T L hbhroT,

REZEICZDay T A% EMLTL X o7 Bloomberg Investment Contest £, HEMRFED D
BRRICEOE#HOBEZRL 7,

Sk (% H 14T 2022-07-29)
[1] §RI5FESA . ESG %8 SR FERLA.

https://www.meti.go.jp/policy/energy_environment/global_warming/esg_investment.html

[2]QUICK Y ¥ — F A8 ESG M%efT. 2 7 F € U 7 4 Bk 2021.
https://bit.ly/3Boltfp

[3] Deloitte. “The Deloitte Global 2022 Gen Z and Millennial Survey”. Deloitte.
https://bit.ly/3Brcfzc

[4] BREEE. “h—FR vy =a—F TV E . BRBR—Z L.
https://ondankataisaku.env.go.jp/carbon_neutral/about/

(5118 BAEKR, FSAER, AriEfls, KEpg, BTR AR KA L IZ BRI TR T 2002 7 7
AAFEL A — b (BHBLIHER) . 2018, Vol.29, No.8.
https://bit.ly/30GGmWa

[6]IPCC % 6 Xk &3 55 1 EES G F SURZSE) 2021: HAARFARR L BOR R E E [
) (SPM)  EER. 2022-05-12.
https://www.data.jma.go.jp/cpdinfo/ipcc/ar6/IPCC_AR6_WG1_SPM_JP_20220512.pdf

[7] FRIER. 3R - =40 ¥ [ & Fifi il e 2 th & O, H AR T 142438, 2021, Vol.63,
No.4, p.31-32.
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https://www.jstage.jst.go.jp/article/jaesjb/63/4/63_327/_pdf/-char/ja

[8] FESERAMBREL S, i A ) R—va v - 77 4 F v AMEEPRHIY £ & ». 2020, RFEESL
https://www.meti.go.jp/press/2020/09/20200916001/20200916001-1.pdf

[9] GREEN X GLOBE Partners. “Wif{H R Z 5 L THl-oTHE & 227V 7 I—] &
& ?7.2021-08-20.
https://ggpartners.jp/article/000117.html

[10] &R@UT. “B-RTF TN - 774 F v RIS 2 EHERNZEE - HGHRHZXE 77y b7+ — L
(IPSF) ~®DSHc 2T, 2020-11-24. SflT.

https://www.fsa.go.jp/inter/etc/20201120.html

[11] ZHFERF IR - TRy b3V AV P BRE=2—T 4 =7 7 v F.RMERREGE.

2019.

https://www.smtam.jp/fund/pdf/_id_140847_type_m.pdf

[12] = % v 7 RGEFpR R att. BRiRBR(LPT (-BRdEk 7 7 v V. & Ham . 2017.
https://mxpl.monex.co.jp/pc/pdfroot/public/100/3/2017/09/213_0027.pdf

[13]7 B BEAL 1 & 2 5B E) & FA7- B 25T & 2 HGHIC DT, 2021-12-21. /NG .
https://www.city.koganei.lg.jp/kurashi/473/chikyuondankataisaku/ondanka.html

[14] 7 v T4 « TRy b= YAV P SUEEENIKREY A7 L LCRlEiE s Lo
https://www.amundi.co.jp/esg/innovation/p5.html

[15] BPRIREZ:  “WREIHR" REZ3HIGEM RS

https://www.nomura.co.jp/terms/japan/ri/ryudohiritu.html

[16] doda “HCEARKI L 1T ? ZEMHITIIM% L L WAHZRD ?”
https://doda.jp/companyinfo/contents/finance/009.html

[17] CONSERVICE “ESG 2 a7:BRwZ &, B b, ZLThEFNOREE LD
https://bit.ly/30GBQqv

[18] EP100 “EP100 # v/ o3 —"

https://www.theclimategroup.org/ep100-members
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[19]Sustainable Japan “J& #ifi (intensity)”
https://bit.ly/30FCXMC

[20] 4454 2020 SFLARE D FERH A - < U i iE”
https://www.mofa.go.jp/mofaj/ic/ch/pagelw_000119.html

[21] CDP “CDP ic>\WwT”
https://japan.cdp.net/

[22] TCFD “Support TCFD”
https://www.fsb-tcfd.org/support-tcfd/

[23]RE100 “RE100 Members”
https://www.there100.org/re100-members?items_per_page=All

[24] Qiita “HEAEIC X 5 KT — 2 L8 [R]
https://qiita.com/saltcooky/items/2e39c4bc099d20f20d59

[25]BFRFEESS “ e/ N B G T EE M 5
https://www.nomura.co.jp/terms/japan/sa/A02356.html
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ESG Credibility Portfolio
~ESG M DEER S mikZE B iEL T~

=P/

BX

RED ESG HELZDRE BRSO T

AR—bT4VA DEEE

1. ESGZREDRIALEE EBERMEICDUVT

1.1 ESGIREMDMHE

ESG %5 & L&, €k DA FEIEH (+ T4, BB (Ennvironment) - #t £ (Social) * 773+ X (Governance) E&Z 1 EE LT
BEDIETHS, BRIZEWTH, BEIZESG DR AEMHAANDELEFXRBELTBITAEEFFHRERA| (PRI
[CEHADEELBILEEERMITITECEAN (GPIF) M 2015 FICERLI=CEEZ (T, ESGRENLGNSTLVD, (BEE
HP $88)2020 F(Z[ZBARKIZEIT2 ESG IR BRI 128.2 JkMIZEY ., #EINERIZ#H S, (QuickESG FFZEFT SHR)
ESGIZEBTARERII. LENREADEELHENEREERETS. URIDBEAILIRZS. ESC ~DOIYFHEAN
R GSEMER LIV EZEFTILE . AL BMTIREIZ ESG BFHREALS, TDIREFEIZIX, ESG
BHENHBDHICEERNTEIRATAT - RY)—=24 BAEEATESG i HMED S\ BREERTEHROT4T - R
g)—=27 BEGENTEDHDERNLG ESC BHELXZBRTIREICEIRY—=T  EEWE ESG R TEMES T
[ZMNZ% ESG AT L—aviaEndhsd, (GSIA FHE)

ESG B D/N\NI7+—IV ADIREEIZDOWT, FEDREEATITHONTLEN, BBEMEICEVLTRAZIZ—EL TULVEL, /8
TA—RUARNRESTATTHBETEEZFIF RV T I2E>TRHRBHMIZE VWY RO AV MENZE DL AR
N IRTA—TVRIZENDBENSHEDL, ESGADEENCEDFRINEZE LSE. REMWLGCEMENE LT D80
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YROMETLYRITLEZ L BRARMNHK(ITIE T T5-H— BN AKAERMHEEEDRICIRE)ZI— A EET S
ELNSBDHELH D, iHIU(2019) [CKBDBEHDBEEREDELEDICKEE, IXT+—I D RILTBREEICR T4 T TIXAELZ
LTHEEEICRATATELVAGL ESN TS, LA L, BELLTESG BEREFEML TS, K> TESG #EAD
BERADERICIE., AREICVI—FBRTIEERDELELE. VI—VIEBRETIIEWARATAITIE2—2DFES I TH

BAREMEITEVLVDTESG AN EENEEYICRL TREMITIRETIRERNNSES5EEZ NS,

HER(2021)I2&% ESG REDHEEIZF (T1-EHNEREEE L LI-LIR—MIENIE, miGEGRENSIERINDEBEEL
<.

(1)ESG # & ZF| FHr R EHRA IR EHY

(2ESG EHELH#MA— OBEFRMEICHEENETHRN
BVETEDURIBEFRFATHICHI-YEETARETER (BUA-BUR. HEHN. RIREBOZEELLE) [THIBTHEE
A REL

A EFOREFEHEMGEDEMMBE TR TETIRNNERETIVLELNHD

D 4 ENFEFLNTLNS,

BEYHREELT, ]EMITRPMMREHRFT S ESGREITOVTHM I HIZIRHARE. TLTESG ZIFAREY
B—V DREERTIFGNELNDRENH D, £1=. RILR—IL ESG IHEDEHHGRBEICDOVNTRECRD 3 DEE(IT
TW%,

(1) %D ESG FHRFATRDILIE (FHREATH T+ 7 M ORTEEMNER)

(2)ESG FHli[<B8 9 5EBAL R £ (ESG Ra7 NS LA DFHEF EDER MRS TLVELY)

(3)ESG BREIZHITHRE B RDHEL () F—0 ~DFHENFH— M DEEH)

hoDBRERIFVTNIE ESCGREDERTHATIESMEICES>TESGREICSMI S LETEELLYSDH, ELT,
NODRARIEESCREZDLDDHMFD-OICERICEELLEEZS, (1) FHIEMNLREETHY. (3) FREINGTRE
THAHN. QITOVTEHBRFRTLRLORMAHDEEZ D, CDA. HAFR—FI+)FEEESTH LT, fElESnD
ARERDIBEIC(QITEBLTVERW, HETOVI(—ZEBAT SR, ZDHIRIZHS ESG FHEDBEEREIZDONT
BLTEHRBAT S,

1.2 ESCGHREMHER EBERIEDES

RIEI TR R F=&R 572 ESG READELINEEYE. EXOUSPRBEICHTIEEERDIBEELT, FEMFLEER
%, LWL, COBEDDEFEYICELTIESGIOI T -V 1GEDRBERBLI-REEENKEICHEL., TOHICIE—HRIA
BEEFRLOEVDTHBLGLDAS ESG FHEAEY) TGV EIEHEIN S DONH D, D L34 ESC ADEEEIEL
BNLEBRICEZBELTWVEWE SR —RETESG U4y a1ELVD, ESG DAy L ald7 A APEIN THREERE TL
%, BlZ L2021 £ 8 AMSRAVIRITR T DERARH DWS JIL—TDREBRICETEY AT FE) T+ —HELEFHRT
BIT)—=o 49T IMEEKSTRIBLUBMNRAEZIILH, 2022 F 5 AICFREERNITHONIIz. BRIZEWTH,
2022 F 4 AICEMTIITESC HEAFREEFEAEKIKRIZARL . EEERARHICT ESC EFAMDERLEE~D
BURIRHRRATGEEERD =,

BER~NDHRBICE T EERVCRBEBILENBETHSLIFEIETLLELD, — A TESCREBARDEE®., %
o TESG ADRYMANTREEA SN DEKRSITEERT S ESC V4v 1 BELFHAT S, =, ERAIDFERET
[TENT, RRZDOVWMERIZITERTT M A0 &l | OMELFEL. PIZ LB RICE>TESG ZHIT5H5

BATEVEEREZERLTOTL, RELL TR THRATAIEEEERIFL TS LS RERERATLE ST
%, ESG MFHli A Z LR EHIADTFERA LD, FIETHRAF2BY 1B H S, ESC DFHEZHREMIZTIHEELHN
E. HERFVOERICTA—DALIT—YREMLH 5. ANICE L RE, 2. ANFUOROAETEEZEYIZFHE
L. EhEVE—VBROYRVEIEGEZTNZTAD BRICB>TINoDEREFATHICLTH, IHEHIKIZ ESG A
RAOBROSRIFHMNEREZRBRL TLESAAEBERIZE>TLE>TLVS,

ESG [CE DA HIBIOT7U RBRICE W T, BB A TORENEFTMEBETHRIC. ESG RaT7HAZLDIHEIZHL
SN TS, ESG [ZBE T B1ERIT. HEBEREBRLYREICRELVIEEEMNTIEFRNSZ L, TD=0. BRERIXESG
ETEHSBEANMERL L= ESG Ra7ZTTIZ. BED ESG /N T74—T VAP RIZERELTINS, LTFICEEL ESG ROATEEF
NZThOEHMEERT,
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x 1 KERMNZ ESG EHRFBOME

237§, Blocmberg ESGI7: = MSCI ESGL Themson Reuters ESG 2 = S&P Global ESG = 2 FISEESG L=P 4 » ¥
fratmm Bloomberg MSCI ESG Rescarch Refiniove S&r FTSE Russell
N T~ RN PR L DR MANRN. T~ W
0.000-10.000 & CCC~AAAL M5+ 0.000000- 1000000 &1
ni o1~ 100 1~ 100 0.00-500
Ll A2 RN
Mkt 1200000 BS00K M ¥210.0000% 44 #3110, 00080 7.20080
LRMN i M viN LAl FINLE AN
RANDSEP Y0 = st o= HL
KRELIE8GT -2 ot
BB EMBMbOIESGY 22 3 (TERAZF MENESGY A2 ENT S RO
v} ESCRTINNM & AR A=A ELCRRZEONNE

L1 L ENVwAxY 26, AT - HOREENA
‘7

FEAMNE L L SGHD

BRAE=7I7I745HERME RANINRE-S-GON { LRMNERT(EBSGA7¢~7 ®22
L.&EMNENL < YoM, va—=Ro2WwT I Rro8LN 2

EMMIEZEALT <Y BSESGr—woxo2xW
EMEDBGENSOENTt BReRESKRIESGT o7 4 SRl 4.8 ] 4 UA £ 3

nm MELLHEEMNIZ XD EMARENBELSi2 M va LoTHNBE S GO 2w ~L. 2R CLEESGHANRt L #R
& *mne, ¥ SORRE 2a7ONRYE, GUMANK 20 TRBELoTRELN?T 4 & ODMOEANE - HLONEE =
Cremmang E2oTE2—-X237¢Rl = P24 PR2TEI—X3 PARL =2 =
y ¢

GallKELELAR—F-Bloomberg HP-refinitive
SHg)

L 7R—bk-https://lwww.fsa.go.jp/singi/esg_hyouka/siryou/220303/04.pdf

1.3 ESG Ra7RIDIE5DEME

1.3.1 RAT7EDIESDENER

ARE 2 HITHALI=ELSIZ, ESG SHMEHREC&ICar T M0 ESG 25l T 351N EL S, GPIF(2017) [2&hiE 2017
FIZESG AV TYIRELTEAL 2 DDIEH (FTSE & MSCI) DR #ED ESG Ra7x2FOvkLi=ECA, Ra7 R
TIXIFEALEHEBATHY . —ATEL ESG RATEF AN, LI—ADEHTIEIN T LIS FHE TIEGA, o1z, HE
245 TULV3 FTSE £ MSCl 3. ABEh TS RI7ZBHRICENIETUor— b MABRLEREADKBDRAEIZIToTED
T ABEROAEANTNS, LT AARRELTLEZT—EFDLD T RELIZEHLSHEWNEIT TH S,

LTFIESELLT. BEHREDE VR XD ESG Xa7IZ2WWTRLELD TH S,

1 FififgEDO=E L 7 £X 0 3 FHE#EEILS ESG Ra7
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¢ MSCI O thomson reuters A S&P
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Tencent Alibaba Reliance  Contemporary China Agricultural Meituan
Industries Amperex Construction Bank of China
Bank

BAERMICAOTEIOHEBEESWOAENERELTHIL(2019) ANERETHDIE. (1)ESG FHEFENEREELETHLH L.
(2)ESG [ZET 5 BIOERFARICHEDORMAHLAIREE TH D, CHLDORREICKL. FTSE. MSCI. Bloomberg.
Thomson Reuters @ 4 DO AR O X7 DM, RUKSRIATEEBRTIRE-#HE-HN\FUoRAODES—XT7IC
DVVTR 2 DEILESHEREZRLTLNS, EORATIZEWNTHITEHEAR QAR X /NS, BFIZTH/NFUO RO RAT7IZEL
THREANENZEAHLMS,

R2 BEBE-HE-ANFURAOERATRANIZH T3S MERIRI OB ZR S (5L, 2020)
AL B G BRSSO E AT NI 31T 5 A BT A R o0 48 B S

ESGi2 & A= 7 RHUEA=T
FTESGS wsksasabs BLESGS TRESGS FTENVS MSENVS BLENVS TRENVS
FTESGS 1.000 FTENVS  1.000
MSESGSADS 0.4028*  1.000 MSENVS 0.2851*  1.000
BLESGS 0.6810%  0.3435* L0000 BLENYS 0.6180* 0.2002% 1.000

TRESGS 06766  0.3696%  0.0968* 1.000 TRENVS 06670 03161 03768 1,000

HaRaT A R Ty
FTs0CS MSS0CS BLSOCS TRSOCS FTGOVS MSGOVS BLGOVS TRGOVS
FTS0OCS 10063 FTGOVS 1.000
MSS0CS 0.1697* 1.000 MSGOVS  0.0694* 1.000
BLSOCS 0.6695* 01202 1.000 BLGOVE 03664 0.0564* 1.000

TRE(CE 0.6784% 0.2230% 0.6051* 1004 TRGOVS  0.2688* 0.043 03871 1.0}

1.3.2 RA7ICEBITHEE

ALRDEY , FIKD ESG A7 (% S&P ZBRVTEICHATEBROAICEDVWTEHZIToTHY . ERAIDEREFTRICHE
DORMMHHEIFVA, FHEEBEICL > TP RDBERFELKEELO>TVDEEFE R, — AT, FHEiDTOE I
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(FEFHEEE TN ENIIHBEAH D, T THADREGELTIE, FHMEHREIC LIZFHEIE B L EEE, ES—RA7DE
HIFRENRLGEDENHHEDIENDERITEOTNDEEZ D, 1T, ChoDFHEREA F ARSI TOTE, #ET
EICHBHLIMIGEEZIRBERNEN DD EETABEITEL,

ESG RaAT7ZHICERERREEEETET S ESGC I7UFEEIZENT, ALSHHRATNELGDIES(IC. RACEZIED
WTWTHEDREMENKEKEGOTLRIEWSEH KA DD, COMBEREL TIL. FE DFFMHLE < kST D SRR E
ATFERATHY. HEDHEFEDOAHAZAN-EXFTHABEY TH O KIS 5 ENTERNENSIRTHD, 2FY. H5
TESG 77U FINAHIZ ESC ADRYBANBN TV SRMERATEI7ENEIN I T HEARBLDTHD,

COLIICHKTEKMZEL ESG RAIAT7ZLIYERMEDENLDICTLHILIZIF. ESGREZTDLDELVEREDHS
LDICTHETEERNHS55, ELT, JUBEMEROI-IREZAIREICT ST A D ESG IREHBEANETLU
EIZRDESGEBEHEXIETHLEMREISTEHEERZ D,

1. RR—FI+) A OEBEE S HTHER

21 AKREKR—FITA)ADHEEI(OYT4—

ESGRO7%REY & T, ESG RELMADERIEBIRICERL. SROKRIMNG ESGC REDRELERERHELIZL.,
CDAHEELT,ESG a7 DFHEHEIIC LS EXoDEITHL . £EFEHEI D 2 FHEIE B CREA EZEMBEMITRETL. (X
DOENRETIRAEHEY S ETHR MG ESG FHMBEHEIL T HEMANRAMESS, LML, ChoDIERIT—MRIZIE
DFESNTELSY . COAMED T ITIIRERBETIEIFATRETH D, Tz, — D2 OFHEHBEDFEZNELGLIMDELS>TEN
MIEHTHENEHIETHIELHLLY,

ZCT HARFEBTED ESG RATDE5DEZRHL. (E5DEEFEY ESG RATELS ZAIEMN S 1=/ —ZXAD#
WEDHET D, TOREIEIC, EEMLESHRD ESGFHER LICKDVF—VEBRT OO RUVRY)—=UT%

ESG \ [
. .| == | BWRDESGiE [Ej FHEHESGE
[Cred|b|l|ty Portfolio | =—— SR B3 THRAY B3
b
EFECEIHIFE: SERESGOAE R
§ BTV EEEEpick § BAENDEEEpick
e "y e
F5DEAUIE C IE5DE FAE LA,
TR a7 HE R BUAE L L%
1o1= b g b g

2.2 ERESDOEE

221 BRERZ IS

BRENFMBIETOTHIBICERELz, 7O THIBIZIE, /K, hE., &, BE. AR, F—RSUT . DUAR—ILAE
Fhd, COBMIE, BRKEITICHEO>TWS ESGANTUTICEITAMYMADRE LERARMSIETHY ., FN=HIZBK
FYSSHIZIEK FEEFEC 7O 7R T A EHof-, 7O 7RI HARDIRERIZESTHIETHDR—LTAY)
DI DEEE R TENTVRAATIFELMNEEZ =,

222 ROV)—= G HiEDERA

BREIOVIA—DHEELT. RLADRY—ZV T DRED ZRIATICEATHAMICHTOND, S ER—~T41)
THEET. RO 4 BRETITI,
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O RT—2DHKYAH
@ELDESTIZEDBHTI—IE
®FNEFNDOHTI)—IZBIFTERY)—=245
@OR—b I+ A HEE

COET. TNTNDERBEDAEICDOLVTERAT %,

OAMRRT—E2DRYAH

WY HET S0 BELEZIZN—ADOBEDSE ., FTBEET—I0RIIHAEITRKYRAATL, TIL—LIN—TRTR
237D LI 3,000 $EED 5L &51Z S&P Global ESG A7 . MSCI ESG L—F >4, Thomson Reuters ESG X7
D 3 D2DT—EHKIS 599 $##A,

RICHRENEDE S -G REDVI—U I HIBRERRIN TS L, RIEBROMFEREMEFIBRT 516, Frili#zE.
ROE.DE L A (BEEREER) TN ETNDIEZICDOVTTAE 10% T DOHMEEYIYIE T, FREZFIALI-ERLLT
BEHlRZE X REEDE A, ROE (FHEISHLTELEZERIA—CEH T TLVSM . DE LA XZFD)2—2 2t LBERL
INLYDENMTEITE) ROEEOLTOEWNWAERERT =0 AL =,

CORER. ROATIT)—IL THRELD ML 409 8L STz, CCTELDEDKRETELHBICOLNTIEIT—E2DE
HEENT+RTHYRIITEILNEEZ . (5 DEFDKE LI 20%ETNYIE T, 328 #ETRYRAAT,

QIELD2ERICKEHTI)—1E
X R L TIZDULVT S&P Global ESG 237, MSCI ESG L—T7 4%, Thomson Reuters ESG X7 M 3 DD ik
BIC&BRIT7DIESDEEFHRATES LIz, LTORE 3 D &S50y HIeTHTI)—ELT=,

B3 AT7IV—AA—DH

F 3
A : .
- FTI—T3 D EXK
&
D
s
2 -
% TIL—T 2 . TJI—T71 :
Exa7. 5 =237,
& > X/ £ 5D X/
L
4t >
& ESGAO7F =

18D ESG X7 X MSCI ESG Ratings. S&P Global ESG Scores. Thomson Reuters ESG a7 D F¥fEZ L. £
HOEDRES(IRBBEMNDFT=RA7DELREEZANS,

FRIERET LT DA A—CETHS, ER XL ESCROATDEELEZDRAATDIESDE(RITDIEEM) ITL-T
3TIN—TIIH oD, AT LI 30%. (5 DEDNEE LA 30%E T IL—TDIRBIETA10ELT=,
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»
LE

RAA7HEL EEDEEGVANEINEDET IL—T 1 £9 %, ESG RaAT7AHELD, (5 DEH/NENEDETIIL—T 2 &
L. [ E52EFAREFVELDIFRIT7OBRIBELERGLICTIL—T 3ELTHEED D, TIL—T 1D XL ESC ROAT7DER

HHNEL RHITDENR TS, JIL—T 2 [LESG RAT7DEEMEEBZVLDOD, ESG FHEZ DL D FEVNEEHETHD,
TIW—TIEFHEEES LD RAT DR/ T HDERDEENHTEY, HRERITDETRLHLL B TEEDERF

THb,

ERDEY, TIV—T 2 DEFEFRATHE ZOESICHEENEFHENOEADT I —TOERETZICH DIV
B5E. REMRMLBRILT=,

TNENHRBELTIEY IL—T 1 532 8848, V' )L—T 3 H 229 S L1aoT=, M ETEHAEL T 30 #aAERIRY
BITHY. NFUREDBRANST IL—T 1 ETIL—T IMoETNTN 15 #iET DEIRTHONBUTHHEEAT-,

4 ZRO7EDESDELTH ESG ROAT7DEFRD A A—

AOT7DEL2FICLEDA A—PH

BFNFNDATI)—IZHB T B HIREIR A%
BIOIN—TIZZBTRRMBDODVWTENENLUTOLSIZY IIL—TATOEMETIHE>T=,

TI—7 1: BFHEHED ESG RaAT7 DI DEFANENIEM S, ESC RATHMEFHEICT=HEDTHAHEEZ ESG XRa7
EFBDEDKRIMERELFHBZEITI TDF=HICLUTDLIITLTIESG [Eo>EFHAEKRRAT I1ZFHEL,

ESG 6o X227 = (ESG FHIRa7 + E6D0FXa7) + 2

CZTIESG F¥HROT71&IE 3 DDEHM#RE IC L5 & 8D ESG FHMERa7%E 100 i m B L ENEZR- =10 ER
T NESDERAT7JEFTIL—T 1 DR THDIEELDEDKREEE. 0 mHD 100 AN RS — )L THMIZFHEL=L D TH
B COAEICEDIDETHEHLITESG (ESDFHBERRATIZEST. FIIL—T 1 OFTERAT LT 15 $HREEHL
1=

GIN—7 3 BEEMERIIZ LS ESG RAT7DIELDENKENNZENL, ESG RAF7ZHELVTIZ BBG DRAAT7EBRES
FEMORATAAT7OREEREFTIFHMEEITS, FARELCEICEETIEARELTIIZDLEHTIERIATDIESDE ESG R
A7 ~ADEEEMES RV)—=U T IZIEBEL TLVEWNEHIBT Lz, ZD=O DB EHADHEEHEL TIX ESG 12T 5
RONFEUTHDIEEZT-. ERMIZIZBH D ESG ~OBYBEANKYAEICFEMEINESETIHRREICIRNDGEEZ
Tzo TRBARERITHABWNIHHLT . COTEHICETIREFIFATRIZLTVS1LOD., HROEANTFTHAEEE
BB, CNoEEEL. ARENDEILTIEET 5, TDEHIZUTDLSIZLTIESG RTFU I LRAT 1ZETELT=.
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ESG A7 ¥ ¥+ A Ra7 = (BBG MmAa7 (54H) + BBG FRME#Ra7) + 2

CCTIBBG BT ERRI7 IEIETIL—LAN—5 D ESGHRAITZIZDONT 5 ERIMSDBRERERDENYE. 0 EAHD
100 ED AT —ILTY IL—THNTHAMICEHEL=3 D THSD. COAEKIZEIEEHLIEIESGRTUI¥I)LROT IIZLD
T HIL—F 3O TEARAT L= 15 BEEEHLT-,

2. EFEHE

ESG ATIZE DV THRERIITER LI #MAIILL T D L5127 o7=,

£33 Foawh— ESGifn2*@B#E=za7T
DEXUS/AU DXS AL Equity 92.31
DBS GROUP HOLDINGS LTD DBS 5P Equity 87.34
AlA GROUP LTD 1299 HK Equity 86.49
KURITA WATER INDUSTRIES LTD 6370 JP Equity 86.02
HANG SENG BANK LTD 11 HK Equity 85.90
CLP HOLDINGS LTD 2 HK Equity 8532
KINY1 SOLAR HOLDINGS LTD 968 HK Equity 8295
NORTHERM STAR RESQURCES LTD NST AU Equity 81.59
STOCKLAND 5GP AU Equity 8158
ASAHI GROUF HOLDINGS LTD 2502 IF Equity B0D.ST
MIRVAC GROUP MGR AU Equity B0S52
SINGAPORE TECH ENGIMEERING STE 5P Equity BD.26
UMITED OVERSEAS BAMK LTD UOB 5P Equity T9.85
SONIC HEALTHCARE LTD SHL AU Equity T9.65
HOMNG LEONG BANK BERHAD HLBK MK Equity 7949

£E FAwh— ESGHF wLr e 2T
TECHTROMNIC INDUSTRIES CO LTD 669 HE Equity 81.24
GANFENG LITHIUM CO LTD-A 002460 CH Equity 79.45
CHIMA GAS HOLDINGS LTD 384 HK Equity T8.85
UFLLTD UPLL IN Equity TB.82
Pl INDUSTRIES LTD Fl IN Equity T7.74
BAIDU INC - SPON ADR BIDU US Equity TG.65
FUYAD GLASS INDUSTRY GROUP-A BODESD CH Equity TE6B3
HEMAN SHUAMGHUI INVESTMENT-A D00B9S CH Equity T6.02
LUXSHARE PRECISION INDUSTR-A 002475 CH Equity 75.81
CR HUTCHIZON HOLDINGS LTD 1 HK Equity Td.49
SIND BIOPHARMACEUTICAL 1177 HK Equity 74.33
ADARD ENERGY INDONESIA TBK P ADRO 1) Equity 73.59
CONTEMPORARY AMPEREX TECHN-A 300750 CH Equity T3.06
FIRST CAPITAL SECURITIES C-A 002797 CH Equity 72.94
MINERAL RESOURCES LTD MIN AL Equity Ti64
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2 ¥R AVE Sl 73

DEXUS/AU -31.74%

DBS GROUP HOLDINGS LTD 15.21%
AIA GROUP LTD -10.51%

KURITA WATER INDUSTRIES LTD 76.62%
HANG SENG BANK LTD -35.23%

CLP HOLDINGS LTD -25.04%
XINY! SOLAR HOLDINGS LTD 211.84%
NORTHERN STAR RESOURCES LTD -48.18%
STOCKLAND -18.32%

ASAHI GROUP HOLDINGS LTD -9.90%
MIRVAC GROUP -34.89%
SINGAPORE TECH ENGINEERING -5.83%

UNITED OVERSEAS BANK LTD 0.59%
SONIC HEALTHCARE LTD 23.22%

HONG LEONG BANK BERHAD 9.25%
TECHTRONIC INDUSTRIES CO LTD 53.88%
GANFENG LITHIUM CO LTD-A 475.50%
CHINA GAS HOLDINGS LTD -61.54%
UPL LTD 12.25%
Pl INDUSTRIES LTD 185.98%

BAIDU INC - SPON ADR 28.79%
FUYAO GLASS INDUSTRY GROUP-A 68.66%
HENAN SHUANGHUI INVESTMENT-A 10.86%
LUXSHARE PRECISION INDUSTR-A 107.48%
CK HUTCHISON HOLDINGS LTD -32.04%
SINO BIOPHARMACEUTICAL -20.17%
ADARO ENERGY INDONESIA TBK P 133.20%
CONTEMPORARY AMPEREX TECHN-A 618.62%
FIRST CAPITAL SECURITIES C-A -3.46%
MINERAL RESOURCES LTD 216.58%

CZTESG RA7ERMM/ N TA—T U REDHBEIZDWNTHER T 51-0HIZ ESG [E5DFHEHR AT EESGRTUI¥ILA
7D 22DV TC, SESHICEVWTHRBRAATA RN > BREREAAT A BN - BIEIC DOV TOLLEEITS, BIK
BIIZI% ESG [E52ZXa 72DV T DEXUS & ANHUI KOUZI DISTILLERY ZLEL . ESG RTU 4w )LRATIZDNT
TECHTRONIC INDUSTRIES & BOE TECHNOLOGY GROUP [ZDWT D L% ToT=0 ZDFER LT D LS -T=,
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BT

AT F—F A

DEXUS/AU

ANHUI KOUZI DISTILLERY CO -A

TECHTRONIC INDUSTRIES CO LTD
BOE TECHNOLOGY GROUP COLT-B

ESGARTUIXIILRATIZDWTIXRIZDEMN = ANNITA—T U ANELEL-TULV =M, ESG (5 DEFRBE XTI
DNWTIFRATENTHF—I 2V ADHE LR oM of=, TN ESG [E5DEFHAB R AaT7HAE VLD E(IEEIZ & FFMmEES
MOEWVESGEHEEZITTEY . SEDBEERLEL T ESG BEDIBENKMICRBEINDISNEWNSBREENEZ

Bhbd,

EB(ZLL E D #EHEE T Bloomberg M REZ ALV T, Feli#d%E% 100 EAEL BRI R—FIHUAEBATZECALUT

D 15 BIRIZDWLVTRD KSR oT=,

-31.74%
-14.87%

53.88%
35.13%

iR —F BE[FFa—F PREL
1 STE SP 5258012
2 HLBK MK 2365635
3 2502 JP 282818
4 2 HK 1114399
5 1 HK 1273620
6 6370 JP 162824
7 895 CH 1199423
8 PI IN 63274
9 SHL AU 72728
10 1177 HK 2165334
11 UPLL IN 106206
12 11 HK 48904
13 DBS SP 19876
14 UOB SP 18229
15 002797 CH 159410

3. FU.ZLTSHRDRE

. DT BRIATNEYE Mo, KUBEDBVA TN TEZ55, F-RIA70HHEL>ERN-LEKRIC

ECDEWVZESTEHED ESD2ENHTLEMD RIS,
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. RRIZEYETH . ZOEID Bloomberg Investment Contest 2022 % L T{=&>7= Bloomberg Finance
LP.#. TPICHEEREZ5IEZ T TS oMM BIRICERBDOEETRLET,

4. BEXWH

BEEXY https://www.meti.go.jp/policy/energy environment/global warming/esq_investment.html

QuickESG BFZERT https://www.esq.quick.co.jp/research/1336

GSIA
https://www.toushin.or.jp/fileadmin/open/data/file/topix/% E3%80%90%E5%88%A5%E7%B4%99%EF%BC%91%E 3%
80%91ESG%E6%8A%95%E8%B3%87%E3%81%AEY%E6%89%8B%E6%B3%95%E3%81%A8%E5%AE%9A%ET7%

BE %A9.pdf

ESGBE/NITA—TUVADY—A HILUEHK
http://www.pp.u-tokyo.ac.jp/CMPP/forum/2020-02-28/documents/forum 06 3.pdf

TI—LN—- TTHATREA ESG X7
https://assets.bbhub.io/professional/sites/12/1335103 BBGT Japan ESG SFCT 211027.pdf

Refinitiv ESG Scores
ERTH [ESGEHll- T — 2R M HBEFICRIEMIHEIMITESH
https://www.fsa.go.jp/singi/esg_hyouka/siryou/220303/04.pdf

HILEH, AEFF, FFE—E. ESG Ra7ICEATAEILSHT. BUFRKXKERERARRT—F I R—/—5F 13 5,
2020-3, 2020.
(http://www.econ.aoyama.ac.jp/laboratory/wp-content/uploads/2020/03/8bf103e8fa2e6a233fab292bff644cab.pdf)

2017 £ 7 A 3 B GPIF JL R —RTESG E##EEELELT -]
https://www.gpif.go.jp/investment/esg/pdf/esg_selection.pdf

GPIF(2018)
https://www.gpif.go.jp/investment/esg/pdf/esqg_selection.pdf

Bloomberg Investment Contest 2022 . » 4"'--' J':-'

’ - : e -



Find us.

¥ @bloombergcareer
f. /company/bloomberg-lp/careers
El /bloombergcareers
K1 /bloomberglpjapan

English:
bloomberg.com/company

LERUCRBSINT—23HADAHEENELTVET, © 2022 Bloomberg 2109479 1122

&
el

g "
3 -.’ A
e 4

; “ (i -.: s . .. s K.
= #ﬁ% il pr iy




