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INHDHWFERICH D& AMBEEEZIRET 2H I D4R BRI R P OIKT & H@EEED M L%
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1. [ZC&HIC

1-1. FEZRHEHANER

18 tftic 7 £ 4 « 23 20 [EE#] T "Human Capital” & L TIRIBE 7z AEARIZ, 250 £ %
BT, BEHZED T2, 4, ANERIIEADZRKIITER L 22 HERSLHEMEREIC X o TR
INBRFIESEITHEH LS TH o 7208 EFRHRATIZERT 2023) | JEFECIEATIE R BFEL W
YEMOPOERDOEETH ., REMEN LICKESFLEGT b0 LTRALONT WS, 2020 £ 1 A
IIE, REAEEEE ICC TR A Mo E e AWERICET 2% ES] FEL. TOELE LT
TAMIRGEEL R — b 72D ANERICET 2 LR — b BAAEKI N, 2022 Ficid TAMEARAELTE
B AAFIN, 2023 £ 3 AMRE LV HAO ST EBAEICH LT, ANERICET 2 HHRETR23%
Bleansz, 2ol c ANBEERMER2ED CE2ERiIciE, PTFERL L AOBYIC X 3HEAD0DR
Dl ZHRITHE BEOEXRILE T NG,

1-2. BRIZETHAHNER

AR, HAREE D TER L e AV 2SETLCE D, Z0RE, HBANSKE DT 2en
FHINTWE, HRDFEADICH =2 15~64 D ANIT1E 2065 4F1C 2020 LT 55% £ TR T % &
fEHxh T3 (B9 2019) , 72, FEADORMDIC L b o, HAIZRFOERICERL T
%, 29 L7Riohc, R &2 AMEEMEHT 2 AWEARS CEHIEE > T2, ANERRE
ik, AMtE [EXR] L LR, 2offifizZAKRBicq 23 2 & c, PRIANAPZEMER Bicokif
PREOBHVACTHD (RIFHEES 2022) . ANERFH I TRER, EBELZDEOERL L TR
Z. ENODERICH LEEEIT) LT, PRVWIEERTH > TH L offhffifix £ 3 & % BiE
T, AR TEE L & AR S S AR S IE L T b, RERPOTDE ) IAMEE
FLLTHEBT2oCRARL, BRLLTRE, B0 7o 228 L TR AMELAIET 2 2 L o
FOE#HEZITH T8k oT V13,

1-3. BERDAHEBREDEHRI

AR X 5 1c, HAROBR A MK T i, AMBREZMEI 2 L ZHARICE > COERICEETH S &
Wz b, LHaLAas, HETRTFICAMBEESMTbh Tk, R ClX, BEOMfERE DR E
TWEFED O ANNERREINIEEEE~L 7 b F o v P LT3, »oTiE, HEECABEEL L
O THICR Z 28#E | 2MIfEZAEATW2, 2087 7 a — ST X 2 8255 O Bl - 5T o F
X 2RFOEIILIC L o T, TRX I 2EE] HlifEix ETRRE %2> T2, KE S&P500 O RHHifA%H
N3 2 B EEOEGIXFE LML TEH Y, 1975 FD 20%FRE 25 2020 F£121F 90% 1 F TR L T
% (OSEAN TOMO 2020) , —J. HAREKZIC THICRZ3&E] CiioTe b, HER 225 ORI
SN B MIEEEOE S 1D TH 32%TH 2, X5I1c, GDP IcHt3 3 GDP Icit3 3 AMIEEsH% AT
2 &, KEIZ 28%THBDIcH LT, HAIZDLT A 0.1% L 2 AMEES T Ty (ME 1-1) . £
Too BERIINM~OBELZER T 2MAADH S (KR 1-2) KdbrrbbT . BEOAMBEEITEL T
AR
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(i) A= (R IR I 2 BB 2 S (R

1-4. R— 2+ )AEBDOBREFN

FWROK— b 7 4 U AHERD HAYE, BRI L AMBEIC X ) TRk 2 fifE 2 ALE S 2 AE~OREZE
CC, FAOED L, RIS BEFOEBMICTIBAEDP I 2 L Th o, AMBEEZBEBRICT., FHEH
RICXBHREBA X T OET, MWMREIC K 25@4EEROR L2 KR T 3~ IMEME2ZFD 5 Z L
BTEBLEZL, X070, MMEEZINET 2 RN, REEARI X P2 ET ¢3RN, FHlhdEn:z
A X HIICOWTHIT L, 2 STl LR AEKICOWTR 7 ) —=v 7275, IG5 57—
2ADNFHIZ 202147 H 1 H2 5 202246 A 30 He L, AGERBIRIX 2022 457 A 1 H25 2023 4 6
AH30HtT 3,

EMfE I, BESEATRDO7 ) — - Fr v aT7m— (FCF) ZEAIT AP (WACC) TH|IF[w»
B e LCRHMiE b, LzdioC, REMEZEDZICIE7Y)— - Fxr vy a7 u—0fm. X
IXAFDETHERAR RS, $72. AMBEZBUClEZAEAHTZDICE. 2D 2 b AMBER2{T-
TR EBEETH D, RETIE, 2R AMBEEIC X 0 Frbehy e flifd 2 8li& 3 2 SEOWEE 2 H S 5
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T 3720, AMEEZHEST 2EK, R R 2ET 228K, F@4EEN 2R L2 2 BN %2 T
s %,

2-1. AMBREZEET HER

FATHIRATE Y . HARBFEIIAMBEE ICHBNTH 2 2 erboh Tz (ME 1-2) , Zhid. AM
BEZHEIIERPEFELCnE 0 ZExLbNE, ATk, REATNF v R AN F v 2 B
fERaDA vy T4 70 NMEBEDONRE B DWHEED 4 DOBIHED . ANMEEZIHES 2 LR OFTE
ERSD, ZoTilRxngng, WA N v AR, ST NS v AR A Ve v T 4 TEI AMERE
LW, 7 — &% Bloomberg ¥iiiA. Financial QUEST, CSR 3% (EM - AMIERM) 2023 R R 2> &
W335,

2-1-1. {Rik

WEEH N v ZEER & LT, Btk o P Fhn,. L ERRIR IR, MOk IR R 2 2815 5, 8 11
Wi O P FEmTd 5, REEPEBITHGOEBAMZ ZE L T, BAEERNRTEIZ L 5 2 LA
bNTWw3, FEOHTKTH EERIZEMEZENZICONT, F¥ UV THEBELIEL kb0, &ttof
WY SHHFOMIEZ BT 2 X1k, AMMKELZELRIKEICHMBANIC R 2, 5 2 ISR L
RKCh b, DEOAMBERIEDF.LTH L IFIEEDOLERIESKANL T 256, BUHRESIZH AR
HLPFEZRLSARY, RS LTAMBRER L IS WAEEEDS S 2, 56 3 I AL IR LR T H 2,
M7 AEANEURE B D NEA D 7e W, MO D€ = 2 ) v ZSHRRES I RIE I S, FENEURER
OHETERNLITEHFICE R nizo, R L TAMBEENHEINS,

SR L EAFHRIEE Z G AN F v ZAFER L T2, HARLEIEL, RITVERELRAT -7 F
NE—Lip 5T bR, HERHEED 2 WIREEE CTH 5 AMBEEICHT 2 —FAnml kb, ik,
HAIC 31 2 i/ DR ER TN 2 BH S 2T H 2 720, SMEAFRECE R G & RIIRE & 75
D IMEEICHNT B HESF LT, AMEENHEI NS,

ESG B & % BFRILEZ A v e v T 4 7EROIEH &35, HKEBHINP ESG R IGHE L T\ ix
WIGE, B &ICiE BESG HEICHT 24 v v T4 73, AMBEEMGEI LRy, /2, %ER
KRR MR WG E . RN 2 0ZMEmn L3234 ve v 74 7530750 BUEECTH 2 AMZEHME
HEX N,

AMER L LT, EEBTFHEFRELET S, (CEBOFEFRBEmVEA. (EER D AMBEEROEkiF
By 2720, REBIIANMEEDY 2—vE/NSCRABD Y, AMEEERTTORL R 5, EEETFY
FERIAMBEEORRE LTAZ LD TE 22, ARMCTREEERL LTRA TV,

2-1-2. IREERR
TRoMER (KMFK 2-1) KHEIEFHEHBRINT 21T, AMEKEZHE T 2 WA 2 FEEHICH L 213 5,
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b, REBEEOHMRNE a2y P —AZBHELTMATWwS, v 734 31,9364 TH 3!,

X2 2-1  AMBE EEER T o K
N FE A 2
= a + By KA BETIGIERR | + By K TEGHIRLLF T + By HEAMGHIR L | + By AL
+ Bs SENFF 5 HRILH | + B REFFIRILFE | + B,ESG R EEBIHIN + B 1 E-FHTF M i
+ Bo EEEE D AN + ui

o KR IMESHERRSITOME

- 3162 . 1ann | <0001 |
Hfifif ?ﬁfﬁuf -0.201 -4.700 <0.001
AT H R 0.105 5.002 <0.001
RN 0.006 0.368 0.713
5 A&t -0.035 -3.933 <0.001
HHEAFERR R -0.035 2.014 0.044
T BRRELE 0.039 2211 0.027
ESG = B 1.288 0.601 0.548
73 B F i 0.040 0.855 0.392
REFE D H AR -1.188 -7.728 <0.001
RETREL 0.125
N 1,936

B 2-2 IWEERS R 2R L T %, MEMEIICHERE TH o & O IR A, KGR ILE, EAE
R, AEAFKRIEE, REFEREETH Y, FEFEHCOCTHRHLBEHTH 5,

2-2. BREEFXRIRXZETSESHER

ANWIEARD X 5 &R IO 2 REIREDOM R EHBHB TRz, B & RERDIFHRD I
FRESEA E 5, 2002, AMBESEEMEZRA LI 2AREERD AL LTH, BKEEEL2 X
DERZBE, PEMELZIZ o TETLTCLE I AIREEYD 320, B LBFHREATPERL 22, A

IEROBEEICHEHL, REER IR MCGEE L5 2 5 ER%EZHESL, 7 — X1 Bloomberg 5ii A
Financial Quest 2> 5S35,

12021 4 6 H 30 HEF S THARIC B LT3 %0 5, BEE 33 EMEVECIRITE. % - fMEWIG %, HRRE. % oft
BREEICENS T 53, 2022 4F 6 A% B ICELSFHAR OB AR 12 » A Th xR/ 365240 5 b, &%
BoBEHICHERT -2 B AFTEL8ETH S,

2 T 2 AMEERAEELE OE &,

S ESG MBI O A M X I — KL T 5,
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2-2-1. {xEx

EHoE L LTk, Bloomberg tE23 i H ICHEE L 2 BRIEMER R 27, SRR 2T, AN+ v
AEWMBIR A 27 %2817 5, ESGHIR A a7 Aok, EMBERCEL <% ofFREMRL T3
PEZEEZOND D, FHERK L OEMDOIENIREDHENL, REBER2 X FBMET T 57595,
HWROE L LCld, BHENRFIRES., ERETEEE, REEEARECOHME LY HIT 5, HENR
RHRAE P PR AV N S WA, FREROGEESE S RS, ) LamE, ANEERD XS
BIEMHFHERMIC OV T HHOEWIERZHTR T2 LEZONE720, MEBEARIRA MK T T 572595, £
7oo BRI NZAFRE 0 & Z OFFEAED . RICEROEMET T2 eE2602, Thwzx, dH
RIERER T 2 IR EIEROIEAFRES M & I, HREEARI X PAMET T2 & PHEINS,

2-2-2. WREIFER
TrREDHEEN (MF 2-3) IO EEMIFIH 2TV, REEAT X P EET IR 2 ERNEZRIET 5, &
B, av b —AZHELTREEODHRNBEZMA TS, 7 4 X3 811 TH 54,

X5 2-3 HWIR & BRFEEAR 2 X P ot oHfEE R

(£ ]

HEEAR=Z X FS
= a + By BRBFIEHRN X 2 7 i+ By A IEHRN X 2 T i+ By 7N F > X EHRN X = 7 i
+ By B NI L7 TEA 1 0L + Ps Tt TG | + B IRFATIS 2026 TD HE i
+ By D A+ ui

BF 2-4 GBS L HREEAR 2 2 P o ofGR

(i P i

Uiy 5.606 5.064 <0.001
BREERER A2 T -0.007 -0.381 0.703
tEREWFR 227 0.043 2.086 0.037

HoNF v ZNEHREAR A 2T 0.026 1.869 0.067
HENERER -0.034 -0.021 0.983
FERTHERE 0.134 2.023 0.043

42021466 A 30 HRFRITHARIC B L T 230 6 BGEE 33 EMABCIRITE. A% - MW EPIGIE, ®RE, Zoft

BREZEICENS T 53, 2022 4F 6 A% B ICELSFHAR OB AR 12 A Th xR/ 365240 5 b, &%
BoBEHICHERT -2 B AFTEL8ETH S,

SYR7 7YV —b— GREHRROHAREBZ 10FEYFIY) +BX VA7 L IT L, BIHREIKREZER L LiEE 60
PAMOART—2%FHAL, TiHETVICHEISERE BT 5,

6 EHRAE L IERENSFREREESIC L TRELTWw S, ERENAHRERIIF ¥ v > 2 70— {EIE Jones T L IC
b EDVBTHEE L T3, BEHICX ZFRHBITH L VITbN T WRECIBRENATHRESTIZ 0L R D,

T PR BRS¢ SRR MM O E O HOHEZ REFECR L ZMETH 0, EA/N S I EBRTHELEHTHE 2 L
EHkT 2,
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REFEERIE cCOHE 0.016 1.098 0.272
A D HIRNEL -0.276 -3.886 <0.001
TRIE FRE 0.027
N 811

X5 2-4 ICHEER R 2R T, HEHICEBRCH o013, 2 EHEAR AR 7. HF v 2 {EHEAR R 2
7. ¥\ FPHREETH L, 7L, HEHERR T ATV RIERBARA 2T ESG BN Z 27 D%
BIIEHE IZRRVEDEEZ L > T3,

2-3. HFBEEHRZRLSEIER

AN E#NRIICIT 5> FIZ, FEEERomEL ZhicfE> 7Y — - F ¥ v a2 70— ORKPHR
T&2% (MK 2-5 . 2T, HEVEERICEX2EREZ ST 2, BAENICIR, 2Fvm bl ZEktEoRm
b EROWEINE, thEORENGED 4 DICEHT 5, &7 — X1 eol. CSR ERE (EM - AMIEHR)
2023 FFFERR. L x K IEHIE. FBRFED HP 2 HHET %,

K 2-5 AMBEIC X 23058 & FE kN

=0 £9pa UEE Y ABBRICLBHE AMEEERL
e RN A% MALL
= LHPR - HEUROMRGLL |, M)
e w'&j’{ﬂﬁ | - '2 4 " X IJ ImeM{lm : #IJ# :.
Shix > BHEOSME || garskphis
¥ Ya730A 1 R oiiEE
e = A HoRR et 1 S 1
F HEEEEE (R 3+ +A 3
- o i (2578 + RbRDR + AMFRENEER)
> SHLEES xRN

() HABRSERITER 2 2%

2-3-1. &%

A F U] LR U CHHMERE & HEE A, SRR RMEDIRER & U CMAEEE B R & A Wt
BIEREZZ T 2, WHERRE & HEER X BESE R F LD AMEZHIRT 5 72012 & 72 T O & B % E
WTWEERTIEETH Y, KHREEBHRLESCEREBLRIZA A= T 1 LR & 5 2 5
Th 3, NEIFBELZEFASHEE 202311 X 3 &, F 9EOBEBIHEERIZ XA N—v 7 1 OffftEIc X Y S k7
HEBPABZ LT, RECBWTA /) R—vavPRIBZLEZTWE, AFAMEEE XL =0T 4 L
IC X o T, FIEEECHEMOFRICEN S LEZ D,

Hg AR 2 EH OBt ofEtE e 372, hEACTAMEER T 22k, ARSIt 2 vy
CHHOEMEZID A2 e TE, AthOMEKZHIHT 2 &3 T& 5, I oic, HRAICX 5 AM

(4 d g
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MECRIZ, 4/ _R— a VORBEIC X 2 BN Licd Ok d 2, migICHEE OEBIEE & L <o) K FEREE
L HRRGROEME 2 E T 5, K EREBERMRCRETIR, 5K X > THE 2T 72 IR 230 72
(L BRI, BREROERES S GG, BB LEESHR, HEC X VERL 20vwkn, a2
FASHEE T B

2-3-2. HREHER

TatofERicE o ERIRONF 2T\, FEEENICEEL 52 2 BN EZ 04 %, HisEe [z v
b — AVEEICIRERED AN EZMZTWb, v 7« 4 X3 2504 TH 58,

MF 2-6  AMEFEIC X B005H & I AT D HEE

HEE T
FHBEEN = a + By KTFREZES R+ B FEdS VB RHEFEE K + By TR + B, f—/ﬁi

+ Bs BIRIRIZEE DIRIRF | + B 771K Z SR i + By #8EE D H AN BT+ ui
3 2-7 AMREIC X 2008 & TiB eI D o iR

Ly

-584.148 2.314 0.022
KA R 0.763 0.658 0.511
FEE A3 ERESE B R -20.209 -0.589 0.557
HaR B R 1.199 2.054 0.041
WHE & FH & e 10.971 0.971 0.333
ARG DI 0.822 0.428 0.669
57 8 58 R 0.122 0.315 0.753
EPE D HARNEL 43.422 4.064 <0.001

RIEFREL 0.049

N 250

REt L BONTLOMEIICAERLRR L B o 2D BHEEARDOATH 5,

3. RV )—=VJLBREFE

BhRE e AN ~DIRE %8 U TR R EMER F2EHT 2 LR T 3 0ELEE T, 4 B
DAY —=v 7 %E L, F—Fr 7+ VA %ETSZ, 227 ) —=v 7 WREFEIT 2021 F 6 H 30 HEFRA
THARICEG L T332 S, Wil 33 EMOMECIRITE. 5 - B YIEIE. REE. £ oftidmt

8 2021 4F 6 A 30 HEEFICTHAIC 5L T3 %0 6, BGE 33 MO CIRITE. fE% - FMCWIGI%, R, £ oft
SRAIZEICEEY T 23, 2022 4F 6 AHAZ B ICEE R FHAR O RE A A3 12 A ChWAREEZR V72 3,652 40 5 b &K%
BMOBHHICHERT -2 BAFTELZLHETH B,

IHEER— NYU 7 0 AT AIMHEEEZE T H O . (R + U E R E + ANFEEAEEE) - EERH Tk 5,
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HICFEY T B3, 2022 4F 6 HIHARHEICE RSB O RE HE 12 22 H ThWwREE RV 72 3,652
35, MGPRFOEFMICHBIR TS 2ERIEZR LT, K=+ 73 V4DV X7 %K/MET 5%,

KFK3-1 A7) —=v 7

ERERR S U—=w ¥
> AREEEAETIEEN bR EEY

F wamrazv—=>
> MEHLWERTI L > THERFIZ FOETFH
WBEFTE 2o HEH

AMBRATr—vYRRZV-=vy
F WENTAHBEREBEL T, Frv a7 0-0RAHBHF
TEHRRTRY

e EEEEE—
= b7x VFORMEAOS, RENCTFREOHSERERLY

M#E32 =27 Y—=v7IEHH

RA
 WEWE<s)-=v7 | WEEEAsT | bk
ERERAZ ) —= v 7 R RELT
MRS 7 4 =<V AA7 ) ~27 PRI oLk
A CEAHR
MR eEER 7 ) —=v 7 i R D T L
=3 CF AN AR

PHEERZ 2 ) —=v 7Tl 2-1 DOW#ER%Z b &I, BURRFEER. ERRIEILE, SASHER,
HHEFRRILR . e B RRIER D 5 D DBHEER % 5 00710, BUESFE SR, ASIEER, HE AR
BRIGRIZROIEIC . BRI, B RRIR I EIEIC 5 S TR L. Al CHEER = 2 7)
DHIAELL ECTH o7 785tttz e 375, [HMR A2 Y —= v 7Tl 22 DWRGEER R Z b Lic, EFET
TR & EREARORED NS WKL EHT 2, EETERESPRMEUT TH L 2 L2 HAEL L 381
A e 35,

MEENRT =V AR Y ==V 7Tl 2-3 DONHEREY D &, P@RAEKRFhREMU ETH 54
¥+ 2, 38 Ax@EEE T3, WELEER 27 ) —=v 7 ClRF—F 7+ ) A ORURA & FiM 4
ifagh&E D7z o e, MEORMERESLETH L, 22T, HOERLEK, YK, H¥ CF G ARG

R ORAMOFHMELL LA FRE L U RN MHEZ et 2 R cE Cv» a3 69 thii@ime L, &
BERNRMBZELE T2,

3-2. MEBEHEDRTE
UTOFIETEEY 24 Fa2KD, v —TL VA 2BERILTE L ICR— 7+ VA 2BET B, A
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TlX. TDF—F 7 U4 % Human Capital Fund & P53, 2002 4E 7 H 1 H2*5 2022 4 6 H 30 H® 20 4[]
DA 7 — X % Yahoo! Finance 72> 5 U L. &8 D) 2 — v L &Pamll o oadti 2845, 7
vz A beozv oA POFR=F T+ ) F% 100,000 FEEEKLT S, VEx—vE)RTDOHERTIEERD
SbD—D, VX =T Ly ATOMNITTEIEUTOL IR D,

XK 3-3 FEET7ae T4 T

EMficient Frontier

015
)
0.80
0.14
075
2
5 B Q
§ i
@
T 013 - —
8 ;
g. 070 ¥
w
012
065
011 -
0.60
0.165 0.170 0175 0.180 0.185 0.190 0.195

Volatty (Std. Deviabon)

3-4 B LHELE - HESH

1662 Al E RS 2.212% ¥221,217,879
1887 H A A FE 1.452% ¥145,237,879
1926 A4 FTE 1.122% ¥112,187,879
1949 EREX 0.499% ¥49,887,879
1951 IO FIN—T 2.075% ¥207,467,879
1952 B H AR 1.205% ¥120,487,879
1973 NECAyYIRATA 2.984% ¥298,397,879
2002 HiE & 7' — 7R 0.269% ¥26,877,879
2153 E:Jh—LTFgvr=z 2.318% ¥231,847,879
2206 Ll 27" = 2.830% ¥282,997,879
2229 AN — 2.130% ¥212,957,879
= dd4




2325 NJS 2.106% ¥210,557,879
2810 N R — TR 2.463% ¥246,317,879
2875 HPEKPE 1.713% ¥171,347,879
2915 rya—<=3air—=x 0.699% ¥69,867,879
3088 =V*XIaahs&H Vo= — 2.401% ¥240,087,879
3420 e s T v — 2.964% ¥296,447,879
3445 RS Technologies 0.379% ¥37,887,879
3593 RXRAT A4 AN 2.779% ¥277,927,879
3844 ILFaT 1.385% ¥138,517,879
4206 TA AT 1.630% ¥163,007,879
4215 Z2Fxuvy—T4 2.093% ¥209,267,879
4221 KET¥# 0.950% ¥95,017,879
4536 EFN e 0.534% ¥53,407,879
4548 AAbE T3 1.322% ¥132,227,879
4568 =4t 2.439% ¥243,917,879
4577 £ 4 b 0.707% ¥70,707,879
4578 KEF =T 4 v IR 3.027% ¥302,657,879
4709 IDF—AF 4 v IR 0.771% ¥77,067,879
4768 KEH= 2.980% ¥297,977,879
4912 FAF v 0.993% ¥99,307,879
4926 v —Ry 2.922% ¥292,197,879
4927 F—F « FAERF—LT 4 V7 2.134% ¥213,417,879
4967 INPRELEE 0.162% ¥16,197,879
5122 +HaE T 0.150% ¥15,000,000
6005 =R 0.150% ¥15,000,000
6013 z U= 1.927% ¥192,707,879
6306 HT 0.680% ¥67,987,879
6370 T2 1.705% ¥170,467,879
6371 WAFT A v 0.533% ¥53,257,879
6383 xA 70 0.769% ¥76,907,879
6406 7Ty 0.267% ¥26,667,879
6489 AR T2 2.945% ¥294,457,879
6546 TNT YD 0.238% ¥23,827,879
6651 HE T3 0.357% ¥35,657,879
6706 B 0.150% ¥15,000,000
6728 TNy o 2.311% ¥231,087,879
6841 B A 2.792% ¥279,247,879
6845 TR 0.486% ¥48,557,879
dd4




6952 o F et Rk 1.384% ¥138,437,879
6971 Ht o 2.756% ¥275,627,879
6986 WIEEE T L3 0.408% ¥40,797,879
7226 TR BRI T2 2.693% ¥269,267,879
7276 N BRI 0.411% ¥41,097,879
7296 I e v— e v— 0.553% ¥55,337,879
7417 Fl% 0.221% ¥22,117,879
7476 TR v 0.325% ¥32,547,879
7506 N AT m—F 2.935% ¥293,467,879
7893 AR /A 0.338% ¥33,827,879
7917 AR T2 2.351% ¥235,097,879
7925 GIRN (A 0.324% ¥32,407,879
7984 ay3 0.573% ¥57,297,879
8068 EETLZ bm 2.548% ¥254,847,879
9065 L 2.680% ¥267,997,879
9072 —yvavk—ATA4 VIR 0.309% ¥30,867,879
9729 k=714 1.668% ¥166,767,879
9793 X4 e* 2.483% ¥248,267,879
9889 JBCCh—NT 4 v IR 0.187% ¥18,657,879
9934 R SR 0.745% ¥74,517,879

=y 100.000% ¥ 10,000,000,000

4. BER~NDTE—IL
4-1. E7ZVUURE

RAEHNCHEENREBIEL LTHEo7% 69 thD 5 b, Bl onihkXath7a 4 7y 2fkice 7 ) v 7
HEEZEML 72, 2o, EBOEBFHELAMER A & 28 U TRt 2 EEMEZAEL Tk
DHDOBMYHAEERLTRBE I L Bbdot, CWVEEWEZ LICESET2EEbIc, T Y v 7t
DNEZ LT %,

A&7 v 4 7 ¥ % [7893]

H IR 202347 H 27 H
HYE NFEER - FERK - il
HRE BN - KK - B
BilEiEy HEH - 55
(Y AT LAMRR~DIHL)

Bl T Y 2 LIS DX FEIE DO AMA R ~DxHiL e LT, #tND v 27 L AMEBERIC 1 2 A Tn»
%, T, 2B 4 2HOWHEICIN A, ¥ AT L0 BICEREZ R o 72 BT LTy 27 L AMEL
Ao OIT # & EEtiE% 3 2 A, KECE 3 22 H Dst 10 »H OB 2 223 T AT L AMEZBRK L T
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5, MAT, X V%L DOFIEHEIC YT ) FEDOHAMNERZH > TH L H DI, R¥ELTTlE%

EHE RN L ST AT Y 27 A AM AR FLICRHEE 2 1T> T\ 3,

G AMEEDEDDZ V7 —J AV P —= 1)

IMIREIC L 2R E2AE LT 2 A0 —BRE LT, ERRICERN LRI Y7 =Y AV P =
AREML TS, YHBALTWE ) Y2 7Y FEFR—va VR LEZ VY =Y A v b —
RATIE, WFELHEEO 2O X v v TEIEA DN TEL D, ZOF vy 7D 5720 D
WHAZE Y EAL Y FTITRA TV S,

4-2. EFEH

AT, AMEEZITO, HHRFARIC X 2R TEER T X DK, AMKEIC X 295@EEEDR %
T 2 BERIPEMELZFHD LB TEL LV IRFUCHEDSNTRIZ Y —= v 7 2{TH, KEiTIE, C
DARFNCFE D W CTHl L 722802, MM [ EICHEE2 52 Tw b 2263 5, RFHFEAS
[2006]% S < B a A U IRFfi R A 0 F AR, SPAZBUCIHE R R 2 7, Ml PR S kA It
K, av be— VBT LEREAISERERE, 7 LR RREREL, EE CFPARLWE, B, Y
HIFiAIAE D BN, MEEO AR EZE Tz, v T - 4 XL 4451ETH 510,

3 4-1  SERESIHT DRGIR

HE4 fRE tfid P fH
Il 0.253 0.839 0.402
7t b Et AR D Fi A 2 -0.001 -0.101 0.919
7t LR D RIFH 0.004 1.694 0.091
I CFAA VW 0.001 1.453 0.147
Fic 24 1) 0.001 1.774 0.077
LHARA % D H A NTEL 0.469 13.008 <0.001
FE2E D H IANEL 0.552 13.114 <0.001
HEZERZ 27 0.034 3.748 <0.001
EE T E -2.535 -2.782 0.006
HaR B R 0.417 4.100 <0.001
RIEGREL 0.896
N 445

FHERRZ 27, FETERE, PREALER 1%KRECHEREEL 2, RERECEELZS 2TV
b, Lo T, AWMORHIZIEL VI LRI N, ARX7 Y —= v ZIT3lifE23H 5 & & AREH T N7z,

4-3. YRy - JE—20h

102021 4E 6 H 30 HE S CHAIC BB LT w2030 5, HEF 33 MO cIRITHE. % - faeln 2., R, 2o
SRZE IS T A, 2022 4F 6 A A M ICEESEARIORBE A 2 A ThWRERRW = 3,6524ED 5 b, /K&
BoBHIchELRT — 2B AFTE 281 TH 5,
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RIZICATR DS L 72 Human Capital Fund D Y 22 + ) 2=V IZOWTHT 5, A2 L 72 Human
Capital Fund IZEHN O LHEEENRICLCw b0, EARRKOR v F~—27 & L CHEEHAM S 2K
(TOPIX) #Fi\>7z, X% 4-2 |3 Human Capital Fund % 20224 7 H2* 5 1 FEREA L 725450 F —4 v ) %
—VERLTED, MEL43FV Z—VIIMATY A7y ¥y =T L F%FKL T\ %, Human Capital Fund
Z VEMER L 2HAD P =21 ) X =V IiZB W TiE, TOPIX IS 5 HiHRE hodd, Y AZIFEL, ¥ %
— 7LV AOBRETIE. TOPIX X ) bENFKEEZRLTEY. A7 7 Y FIZ TOPIX L HBIL TIRKY X 7
THIERILVEF—VEEFTCVWELEEX D, Y477V FOREDKRTEERI X POEI AR+ 74V 4D
YR DRI ICRLEINT W2 L ER D, £, BN AMEEIC X 2 57@EEEOH EAFR—F 74+ )
FDT X —TLTACDFLEL TR EEZLNS, Al 20191IC k2 &, AMEEOHHREDEmTIZZD
BOMTANEIC 77 2D ELZRITT I e B3bhroTw5, UEozthb, KHTH 2 [ AMBEEERITV,
TEHEIRIC L 2REEART X P OET, AMBEEIC X 2958 EEEO M E2ERT 2 0% ] 2RRICK—-T
T VA EHRETBLICERESD B LIEHwATT B,

K42 =221 x—v (2022/07/01-2023/06/30)

35

30

25

20

\ N
N2 \\\

) o ) > N3 7\ NS
33 \‘\» Q\'\ V' N \’\» Q)\\ ’\%\ {b\

&) Q 3 O
> \«\\ \«\% \%\\ \oo\% %\q\ Q

o S AN
AN IS N A SRR A N G S G o) R A NN A AN o\ o\
VS A A, W N N S, AT NN VAR VA
R I U R G I A A GO I I I R R R U O I R e
(5)
e Human Capital Fund TOPIX

MFK4-3 VA7 U R—VobT

F—=2n ) x—=v (%) 16.90 25.65
y=x27 (%) 3.81 14.35
vy —7L vt 4.44 1.88
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AR CRAMBEELE L., B cfifizEA2HI0ERPHHL. BRPER T 2 FE0MRICEHMIT 2
CEEZEHBEL, Bt 7+ VAZBEELE, BARMICIE, AMEEZHEST 28R, BRI X 2T
2R, FEEEEE A LS 2 ERICOWTHEIEN AT EZITV. Zh b DffRE S Lo, AMEE%
PHES 2 HR AR, BRI R 0T & 7@AmEEo R Ex il U Ch¥EME%ahES 2 ¥ 69 k% i
HLl7, 2O69tENRICHE - 7+ VAZMEL, 20228 7H252023F 6 HETD Y % — v L IEHEfR
. U x =7V Y AERGHIILAZLE 2A, VA=V 16.90%., FEHEMRZE X 3.81%. ¥ ¥ — 7L Adid 444 T
Hotlre NVF—2 75 TOPIX DL ¥ — T L A8 188 THo72Z LMK T B L. ARAREL -
A=+ 7+ VFRERCEH AT =<V 22 HITFTVB LNz 3,

Lo Ladn, WSOPHEBEITREALD L, D RKE AL, ESGHIRA a7 L EFEART R OfEfic
TRING L) RBERELPRVWEE b ozmiThHs, TNICIE 2 O20ERLEZLNS, 1| DHIZ
Bloomberg DHEII T 2 F/RIHH L R EXOEL T 2HI/REE D#EWTH %5, Bloomberg DIFHFR A 27 13
Bloomberg DEFT Z2IHHEICY = 4 F2BE»N, FHHRINTVWS, ChiCH L T, HERIIMAOHE A
LCkh, ERTI2HEIRZZREEAE Z 5N, 2 DHIZHARBEOIEMHEMRH R0k
THhb, HRICE T 2IEMBFEROFIE I+ Thv, 2wz, BERALCAEERIEREFRL Tk
59, ESGHIRAa 7HEATLE > T B A[HENEDH 2,

HABEOIEMBIERM RS0 ThH 2 2 L 3IFHICKRE RMEL L HE X 5, EE RAFEcHEEL 2 A
MEARICE T 27— 2 D13 L A EIZEEREHRED CSR ¥RE (EH - AMEHR) 20 AT LD
DTHY ., AfiFEEREHECHAMET R TOARRA RSN TOAD 572, ANERICET 2 EWHT
DEHIICE 5T, X% L DEHRBARI TN S Z L THRMEICE T 2 AMKEN X VIERLL., BN
HoEnwbobhsd 2%,

SEOEEI YT A ~DEMEZBLETRKEL 2200 0% B 7, H1ic, KExES ziHMR L LTHA
DREFFIE, FRFREICL b ) BB TH 5, HERORF, o THFHTw L ah T, HRIZKEZ
CHFUTEN TV B Z AT, FICHARERO N\ERICN T 25 2 P A DENLIE, KK 1-1 DA
MEEREN GDP HICBEF Ic RN T 5, FAARD PRI X 2 97 ARA &ow S i e . 2 hic
O BB OEN L ) RFHEZ T T 2 201, ZHR L LTARRTEZ, BRLTVEL L, F 21T,
T =23 H OMBOREEN:TH 5, Bloomberg Uik % .00 T eol ° CSR BHEMRER L, T T AT
—ZR—ZDEMEBL T, BRET —2icng 2 LRTEE, hxid, AMKREZIIET 2 BERP A%
fififli % o) b X2 2 EHRE R L, WL OhDEIDNEIT o722, WKET — 2 OEEB R FNEAIITTE &
otz TNETHEA LT ONZFEMPHMRICMNILO Nz L ZIFEFICEERRBETHY, SHBOAETD
ED LT W& 720y,

RIZIC, 2O XD hBEREEZHRME L T L 72X 572 Bloomberg BAfRE &AL, 72 b I 4 o THEE »
72 I BT BIRICE L EH 2 B L B AR UL T Tn7Zl, Bichh e 3 TFnE L
776

{1l
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BAEXRIIANERDSTERLM?
~HBEDANNERRIAT7ERAVNV-BERAEZE~ADEE~

BEH A F LI KER
HRIZEKRFREIZRET1E AER
HRIZKRFREIZRELT1E WANG ZIQI
HRIXKRFREIFRFTI4E AHRH
HRIZERFREIZRFT4E THER
HRIXKRFREIFRFT4E FEBX

BX:

I = O |
1.1 ESGH&RELIE
1.2 ABIER

13%&EI/AYIT1—
2. BREXNROETE
21 F—EBRBEDRY)—=25 (B175)
21 EZERBED R —=2% (Human resource Score)
3. R—bIH)AHEE
31 AR—hDFH)A DEERE
32 #ER
4. RBUEEE
41 EE
42 A TAMDLDEY
5. #bHYIc
6. &M

1. IZU®HIC

1.1 ESG & &%

ESG #%& L i3am s OIS I % T, [Environment | [ Social | Governance | £V o 7= FERP S A E[E LT E
Thb, BSG il @ BT, BB S AT COESIESCR BN LD FEREE(L R 72 L0V 7el720 | R
R F OGN LT W EEEE ZHND,

ESG # %1% 2006 F-IC[EE#E S AR LT PRIGGEEREIRANDD M ED Th D, HATIX 2015 412 GPIF(HFE4
SEARE PE S A TEBOE NS PRICEA LI ZETRERFER ZED TS, £HL7-H T, BlackRock ® CEO TH
% Larry Fink [I%, KUEZE DB FECRE FITHERIE DI 3R D | 7 7 AT AR K2 GG AR O KIE7 2 7
BLiEZ s ST 7240 Ll _TERY B EZ OO H L E23> s, (Black Rock(2022))

— 5T BB RIIFCEDED ESG /37 4+ — < ROV THEHEMEO HATEE RN L2t T AR A5 U T
V%, Doron et. al(2022)i%, ESG fF# 4 B/RL TN RZEIL, IEMO R EEMEICLIDVAZDDE WS 7 LIT LM%
BoRENDT20 RV 22— DMEL ZAUSH U TE R R Z L CWOA R TITEARIARMEL 22> TR 7 —
VINENERRTND, FNEEZDHE, ARZEDN BSG IEROBRETHA BT A7 BPAEFNAED TEY, 5%131E
WEARNIY— gL TS ND,

Lol BUkEL T, ESG fEHAZBIRL COBEHEIT—EBIZIROIL, 74—~y b —S TR, 20728, ESG
DT —ZELTOFREEITZHITBEL TWODITHDHT, ESG 1FE# O FLlg al BT IR IR E L7272 (Amel—
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Zadeh and Serafeim (2018)) , ESG & & DO HE H FIEIIREH TH AMERHY, 7 —HRAE I CORIRIL >N 4
CTWAEWYHLIRTE (fF] : Mackintosh, 2018, Berg, Kolbel, Rigobon, 2020) . ESG /X7 4 —~ > A& E &L N HRE
7Tay e NI D FEEZ R 2L OIZL, W H SR ATRE R B E 2 LA —2 b DI T 5728, miGIcSIT5
BEF WO T L2722 035 T (Doron et. al(2022)) , fEREL T, ZV—REOEARIANI EH L, EEOLE
DA TN AT RTINS HIZHIRS A FTREMEDRH D LWV E DB D,

FDI=D ., ZD XK 7T —H IR R LT BREE FIZRBW T, AR RIS LU 35 E BANICRE R —h 7
VA DR EEATOTRREIES T HIET, ESG 1HF A~ OB EOEIFIZ D72T . T AL THES R R T v M2
R, xS ATF VT &7 —RITEDDLRREIIKHL , TV T 72 RIHT 57 7 REaARa 7 A o7
—< LU CGERL,

ARUR—FTlE, FOLTE R ENEI TR AL, TV T 72 Al CEA I 7 7o Ra E BHICERR T 528% H
LU Clma s, 2, AT BB ERICE > T — 2B O T — X DIESL S BRI L7285
BIERIZBTDEDOT AT T ~O—BE720 FEEFE NI 5 BESG 2k DR M FEEDORRIC BT 52 2T, BESG
ORI ZEDEARIANARS ., J0 @S I A LR T CE DI L2 L ie,

1.2 NHIBEAR

IR, BARIZBW T a7 BERAND LT 2RBL TETRY, k=G EMEm 285, 2023 426 H 5 HDO HRE
HETH R HEABVEOIRES BURFNEIE I EMUDND2E BUFEL THRRETE FAHIE ~0 RELAEE T
%o W& TERIL, B FOBRIZEIRZ GBI TR A D 2T | B BRI/ S - BRI & U CHlE ke B A 155
EV) BIEERR D721, F5 5- OB NN, LW LB RPUE D DB MRS N T B EE 2.5,
ZDI=8 2O LTS OB FEOUWET 21T | =2 —AICEY BT b5 N ELl o/ 5O ~_N—2 T
VI IREILE ST, A RIIEDD Va7 Tl E SRR ER B OB | BERR IS T 72 A58 2 5,

ZDIIREHRDOE N EE Z DL S REAORENMEAET B ARICBW T, EAD AT LN EE RSN ED
7259, THE, AETIESITH T HEE EMEE BV RERNICR LT DL THREL CEZ EARBEIZB N T,
PEEB N H COAXINITRE UIRD DRI/ DEE 25, T DT80, (EEBMENO L — 2 B4 0O Tldi
<, Ml 2 DAX VRIS TELEB~DOEBALE N Z . FREL TR B ORI RS ~OBRENME T 528
(2725, ZDT=0  BEFHI M OFEWEN R ED ., #52LERL, FRL., MHIEWBRENHHEHE O FEME
2 B 5d01270h8E 2 10, 20 HEEB OBRBEREF AN IO BENS B E T D, LVOHBLEDD NI
BT HEFELLTCAERITER LT,

ANEAREIL, EEBZ B EOIENIMIMEEE AR T EREALZDEZ S ThD, T70bb, NWEREER
L7 &3, EEBZRERNROEREELX | AN OfEZE S| EH T8 ThD, BUE, B okt
HEHIC LS TAM O LD EA T, AMZRVREIITIE T 20ENH D, HC 70T 2— ARSI EEN KT A
METaAN TR TEARIE LTI A, =7 — U A M@ CTEREN N B2 BT BB RN RE D Lk
RAHINT, ZOFNDNHARIZBWTHESTETCNDEE XD,

FEREIZ, NEE I 2022 45 6 AICH ARIBEARTHLIR S EE2 R EL TRY, 23 FLIRICA MR RS I 41
W=7 4 | H OB ORKG G4 2202 B Bk L | B0 B RIRETRUS R 8 OB L1 703 TRy,
B S OWEIMTON TS, Fio, U THEEOTE B ICBW CHlRESR R S E~OFEH RSN TR
D, ABITHMRERREZIZB O CANBERERO R ENREINDIREIZHDHRE | HEFHOLIFEE ENFEFITE
W —<ThD,

Fio, PwC a7 7B RISHEN T v— VR PARFER 300 tha kR ELTZRE ClEE<o ABEARIZE D
HYEE DB REIS DAL TEHY, BB 1 NS00 F = AR 1T 2013 4E35 2021 4EFTO 8 4RI T 4 /1
HML TS, IH12, & ABEARDIEIEL PBR OIS OFBIRROFE TIX, (B 1 NS00 E KR <
[P R EL 2R ) 28 PBR O[] ICEF 5L C5, (pwe, (2023).)

ZITHEETAIVLEDRDHLDIE, NEARSORDHAIZI T D72 TIEWT NSV ZETh D, EFHIZE
STEIZRL TWDEHEIT, NERDY AT AT VT AT NEWEHE T YATA TV T 42T/ AT 4 A
F—=U—ZE B TEHEELRL TNDEDOTHD, OFD, ZH LI B A DRI SRS D FEGA R DB 5 (KBS i
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TWA)EEL RO, BHETAZLIRDODONTEY, ALR—NMZBWWTTFNEEBTEI5970R— 7+ VA ER
ZHET,
PLEDS, Fox T H REEOANBEARIIERL, TV 775281 T57 7 ROVERE B9,

13 EE 7T 4—

ZITHE, Bx OFEET 40T 42OV T 5, BSG BEIZBWC, T 7 7 & AT 5720121F L F o —o
DEIE R HHEHE 2 D,
o HRES 1. 3 TIT ESG ~DEM A FAM S 4L TV DI E~RE
o EREK 2. ESG RAaT7 BRI MDEE~EE
HEWE 1.0, ESG BT 2B A3 CICHESG D O S AL COD R E~DEE THY | ZOBURO TGl I A
FIAL LT SRTOBEVIUEDSET, SHROESLRD LA AMEBST WM ThS, 1272, ZIUTTiHOIA7
FAL LT PHRETOBIRINHNZEITINZ, T TIZ ESG OBV A DS TODAE LA T2 ST %
V& — U PRNEWI RN DD,
—J5C, BRIE 2,05, ESG ~OEVAAA DB R CHMIC S TR LT, 4% Z DBV A NS DB %
BIRL, HET DL TT AT 72 EGTHEVOIE ThD, ZhaB 25 1T, ESG FEDBRANZ — o KkEins
FTCOTR—%EZLL, LLTORT Yy AT b5,

DESGOERb@apt | ot | @ESGOmDEHZE | PENSEA | QESGOM D AN
EATOENRE | T | LTWSA, Sl | me—) | SR@SN, HEICR
NTLRLESE BRENTVDERHE
BEANESGAIRD ERDESGADR
| BBTS5TERRSK \ D EHHTHIBICER
ZLRBEE L @Enzcelcd
(Amal (2015)) e L on

X 1:ESG &##E& DA ZEAME R _ E~DEES TR

IEEZDE, BUROITALEL TR, FFROICBITTHE THISNAEELR— 7+ U4 ~SlAANDZ LT K
STTNT 7RI THZENTELEE 25, SR, HRIMIZ ESG OB AN KSR W FTREME NS HZETH
%o LML, Amal et. al2015)I285E, EWWE B ZHEDHEHE (KR T/ RT7 40—~ AN EL A F—FR v N TEED
FRBIDHERS AL, 7T VAMZIDE B SV TEY, BEOESRIFEAIN A ELTWAEZE) I8V T, BESG ~DOHWE
BB A 5 2 AT LDVREN TS, 2D, 2O ESIT ERROBETINSWEE 2 @050~
DOBATIZH G ORHMEFEIE NI > TCOD G AICB W TUIAL— XK MENH 25 2 Hid,

PLEDS, BRI Z— L OIRWATREME DN AR TEZR VBRI 1. Tl BklK 2.0 & 2 Fabnz T, 77 7AIH
\CENDT 7o NIESEAE BT,

2. WEXGDEERE
Bz X, EEAY)—=0F  ME AV —=27"_ Human resource A7V —= 7D 3 DDAI)—=L T %{To77,
Bx D, HIEFIEIZHOWTLL FIZE#EH T 5,

2.1 B—E DRI —= 7 (B7)

O R

(4 d g
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MBEAI)—= 7 LT, I, MBSt arE, AR YE, B EYED 4 SOBLEINOAI)—=0 T % 7577, LA
TOFRIZBWTC, ZOFMATRH T 5,

BR 5 &4
FHAE REI R %A > B Sl
VgAY ROE =8%
et HE @A >50%
EBIT/ 3L F) & =1
TEE R >1
EM  ROIC/WACC k= =1
PBR >1

X 28— BRIV —= 7 (M) B

deEL,
b H AL

o B ARIEIZHOWT
Fama—French @ 3 7727%—%5 /L (Fama and French, 2018) IZB Wi, Hifsh ReFRK4 7774

— Bl AR D H Rl 2 R CR — 7 A U A B ERR L QD 20728 BRED H YLl R L L C
JEELAY
F72 Amal (20151285 &, ABZEHIED R EPERED EOEZEIZISUTED ESG A7 A3 A E
B R B2 BT ENIRENTND, ZDT8 | ARZFEHFN N GEVE TR — = T 51T o T2,
o HERMIZOWT
RILHILH A7 U 5 B IR B 2 (0158 2 7201 LA EOFRIE CAZ ) — =0 5 T o7,
o EMEIZDWT
DL MR H DA F DT L, EOFREE C AT — = T 5 T o1,

2.2 & " BepED A7) —=>7 (Human resource Score)
i -
LR 3 DOFNET HR Score (Human Resource Score) Z/ERLL . F3L & W T H R ZEIZXTHATY—
=27 BB 31 OB EEIT T,
(DHR_Score MELH

= ]st stage:
o HR.Score ZEFL., FINBETYUZATTEH T,
= 2nd stage:

o lst stage TEHL7= HR Score % [ Af4-# /gross_profit, L.n(Sales)., E_score, G_Score.
il [ B PERE PE LR | Financial leverage, ROA. industry dummy | CREEEIEL | [A]
VeV Aau
(Check 2nd stage) :
o BRMAEZEIZISUT HR Score ([TAEFEAMERL /1 238020 Z BlFICID TF = 7,
3rd stage:
o 2nd stage CHEHLZEFAEHWTH R T HR Score 5 H,

(Check 3rd stage) :
o HARMEFEIZIUYT HR Score \ZAEEMER I 3050 % FUFICIVTF =7,
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QG XA 31 thodEE
= HR A7 OEWIRIZ 31 LR EEZBI/-7,

Stage 1. Stage 2. _
Hr_1 Y e | A48 /gross profit_|
— | Ln(Sales) ]
Hr 2 e HR Seore —— E,G Score |
: : @E_urope | SEERERRELE |
% ¥ ¢ | Financial leverage |
a——m I ROA l
Hr_6 [p— P i— Industry |
Stage 3. _

e | A\1F#/gross profit |

— | Ln(Sales) |

— | E,G Score |

Fosn ) pe—

= | Financial leverage |

— | ROA |

e | Industry |

X 3:HR_Score DEHFHEAA—

Pt iR

9= BREDOARI ) — =2 7Tk, R HOWENE A ES, NFSEARDOEEE NS4 EED HARIZHBWT, AW
ERDODY AT AT VT AAAT INEVMEEL AT ) = 7352 BET D, T2, TNVE I AT A AR—
V—ZEHTED RS EIND FIAR DS D) 2R THI L2 BIe T, ThaeB x5k, KAt~
SRFEIL LD 3 DT HIENTED,

1. BUE. ANBEARICKT DB AN MESN TR0 LI ZE L i L CAHE ARD A
a7V 7 i/ NS CODEETHD

2. BUE, NHEAR~OBROMEANREN TWDEETHD

3. CPERTSO NBIEARITKH T DA GRS L, dHliS LD ATREE N EmWEETHD

LIZ. BARICBIFD ANHIEARD BB ORI PIEEST21EZ00 THY . KO B AN HR D4 B A4
B W TR EMAEI S BESIL TURWERE LT, ZhUL, BUF I LD &8 8 O JIE L Ol il
WEESTINDTHY , NIERD RIEAHIZ L > CTRENZHOAANR R E THHLZEND, I DOEH
ZREDIAN TIXNRNEE Z DDON R U THHEEZT-T-DThD, TDI=D, ML L TAEARD A
a7V NS TS DA — = 7 h T@BEE X G243 31 AL ERE | ORI T o7z, HAK
M7 NFITE R T D,

WA, 24OV Tl 5, Tz 1d. SIS LB /G BUIE T TIZ ARG RO M E ~D AR W2
KOIRTTAL L TPERETCNDEE 2D, ZDT-8 | BITERVAAZIT > CODEEITSIHR D)2 — & AT
T CHHEEXT-, FZ T 4 1T HR Score (Human Resource Score) Z{EfK 3 5L TAI ) —=1 7 %3 Ir
7o BRI N1 TMHR Score MHEH [1ZBW TR 5,

B2, 3. ITOW i D, Amal (2015)I285& BN R E UGS MED E W 2TV TEY ESG
AT MBI B A 5 2 DT ENIRSIVTCND, FDT28 B BEBED AT —=7 () 128V T,
AN == T a1 CODAEZER, TSNS NFIEARIZ T 2B A GRSV, RS ALD ATREMEA =L
CAREL . 3AZRET 2B MBI AT ) — =2 713 T Tz,

(4 d g
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(DHR_Score DEH

ZZClE, HR Score OB H FIEIZOWTHAT 5, ZORHFEOE I, B REEICBITD AEAR
BT 27 —2MFEALETINT, T —FBRETHENHFREDO H17C HR Score ZA&RLT 5, LWVIETR—
TAANIESNTND, FNEIZIEITR 72 =50 stage THERLS D,

F9°, Ist stage [ZBW T, BRINOEZEIZIUNT HR Score ZE HUT-, RRINOAZEIZREL/-FAIL, X4
Mk I W E S R < CR - L - S E(2020)) . ESG ~OBWALA DA TEY, X THEGNHD
AT A3 IS AR M IS SRS I TOD ATREME DS N2 e kD B ADENRESN T DEE X T2h
5T D, F7-, HR Score ZA4%AK 5 Hrii 13, T1SO 30414 1281 H1EA S B ITRIRLT-, Zhud, 2018 4EiC
[E A HE LR RE(ISO)DMERK LT, AERIZBITDIEMBATRITARTA L O FATIETHY, 11 OFETE
P BRI TWD (SND AR DG D) Zew ik Ex  TER L,

RIZ. 2nd stage T, 1st stage (ZIBWTHWZERIN A ZEIZIS1T 5 HR Score 214 iR DORRBAZE £ ClEIJFL
7= ZAUE. H RZEIZEBITS HR Score ZH 9572012, A RARETHAS n[HE72 T — 471> HR_Score @
MDD HEE X ONDEEAIRIN T, ZORIAT, ZIBORELIZIEDSNTND,

B %12, 3rd stage T, 2nd stage THHL7=ENFZE HWTH R T HR Score ZH H L. HR_Score
DREZWVNAIZT o 7T EITO, BEXREELRE LT,

o Ist stage:
F9°. HR Score HHRZERL ., BN (a3 —rvX) OBETYZAaT7ZR ML, FHHAUX, 2L
T (1) THD,

HR_Score =\sum HR_Score =\sum_i"

6
HRgcore = z Hr;

ZZC H XA FOEEHET 0,1,2 LA THD, £/, Hri OBHELL T, [MdHE - Z2ax R, i
TR B, A EMPE IR, BT B LR, MR R, B &5 2 e, TR - 724
K AN 81 MBI 13X I— B Chot, [T B R LB R otk
BUH B 13X =TI WD, LR OINCH I—E LU TR LT,

Hri & A
0 Hr i OFEIEOBRAZ2V S LULBARL TWED, B ZEO R B L /S0,

1 Hr i OFEEOBRRAHY 2B RAEEDO T L) &N
X 4:Hri DEH

o 2nd stage:
Ist stage TEHH L7~ HR Score % AMtE#Er /gross_profit. Ln(Sales). E_score. G_Score. i [ & & FERA
& PE L3R | Financial leverage, ROA, manufac_dummy | Z @t B2 50 U CTRERIGL . BURREF HL
7oo BARRYZ2ER=UTLL T TH D,

A1tE
gross profit
Bs X FUEE BPEFREE EILF + Be X Financial Leverage + B, X ROA +
Bs X manufacturing dummy (1)

HR Score = a + B X + B, X Ln(Sales) + B3 X E score + B4 X G score +

DRI HE FAR LT AR MU I LT OARGRIZ ISV TN D,
3% 1: A% /gross profit AEVWERIZE ABBA~ORVIE LTS
(BLH) gross profit (ZxF L C AR OEIE DS EVEZEIT, JOREEB ORISR D E N Em < ABEAR~
DOEFMZTRFIRL . HEEL T ATEEMED B W ARG A S T2,
{3t 2: Sales (FB_LEINZER) . ROA BN WEEIZFE AWBEAR~DORYELZHEETS
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(BEEH) Amal (2015)I285 &, DO IASMED K EL, B ENEWEZEIZIB VT ESG ~OEWFLA M
A FEAME IR RS AL &), F7278 EE A KRE I ESG ~OFEE & 0NHIRIZH A ATHEMEA E W
TERV BB EFE N oD — VAN TR BAUSED T Ly — B IEICH BT D LA
LTI,

K& 3:E,G RaT7 BREWEEIZE ANBEER~OBVELEZHETD

(FH)E <0 G Tk 2B AT > TODHEZEIL ESC & ~DIEENEL, ¥ KAV R L-2W LTS
(AARFEET FUAMEZ(2010) 72O NFIE AR ~OBEEMEEZZEFHRL7- ECHMHT Z M TE WD EGLE
MLCTze Fz, ESG ITHHA TODARSEITHFR O RIE D[] 1PV B a7 —var Ol E2b7eb9 (B ATE
HT FUAME2(2010)) 72012, BZEAME R EIZH KBS0V EeB 2 7,

Bt 4: N\BANEERERICR TILEIIE AHER~OBRVEAEZHET D

(FRFR) BEPEREE 1T NAUE AN /R PE R IR T DB IR L, K0FEmAY /e 77— A M 4TH LA
IND, DT, FEEDa ba— L DEEEL T GICS B4 —a—R|Z5E-5< manufac_dummy -, F
77 NAYE AR EEE/ R pE T, F[E TG EERE PE R DVMEL, Financial leverage W@ MEETHAHEE X &
NHIZHOWTHRAZ TNz 7=,

(2) UZEESN T, HRZEAT 7oL A LUF DL RBMEL NIz, A% IZZ ORI E-S0 T HR Score
R,

. reg HR_Score A##grossprofit Inil& WMRA 17 Govi 17 HETHEELWAHEY FinlLevy ROA manufac_dummy

Source ss df MS Number of obs 661
F(8, 652) 27.26
Model 208.852729 8 26.0065911 Prob > F ©.0000
Residual 622.00476 652 .953995031 R-squared 0.2506
Adj R-squared : 9.2415
Total 830.057489 660 1.25766286 Root MSE .97673
HR_Score Coefficient Std. err. t P>t [95% conf. interval)
A #prossprofit -.0255721  .0445156 -9.57 ©.566 -.1129833 961839
1niR & .@9698  .0173506 5.59 ©.e00 0629102 .1310498
mEA27 .1491589  .0191085 7.81 ©.000 1116372 1866805
GovA 17 .0902778 .028401 3.18 ©.e02 .9345093 .1468462
ERAERERRELEY -.0039042  .0021947 -1.78 ©.976 -.0082136 0904053
FinlLevy .0166729  .0128948 1.29 ©.196 -.0086474 0419933
ROA .0011493  .0038991 ©.29 ©.768 -.0065071 0088057
manufac_dummy -.139201 .@996975 -1.53 @.125 -.3172953 0388934
_cons 1.153731 .380939 3.03  ©.003 4057155 1.901746

X 5:2nd stage [EIJFHE R

o (Check 2nd stage) :
ERINAEZEIZ 35U VT HR Score (ZAEZEAME (Tobin’s Q) S 1235 HIFIZIVF =792, BlF=T
VIR DY T D,
Tobin's Q = a + 1, X HR Score + B, X Ln(Sales) + B3 X Financial Leverage +
Bs X manufacturing dummy + fs X ROA  (3)

[E)FOFERIZLL T TH D, HR Score DIRELNIE CTH EAZ2H720E DD AREINIEIZ/2 > TEY, HR Score
VIR ZEMAEI SR L T ERE MR I R H DG T A ENTES,

(4 d g
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.reg b —E" Y QU ¥4 HR_Score

1niR 2§ FinlLevY manufac_dummy ROA

Source SS df MS Number of obs = 661
F(5, 655) = 22.16
Model 168.317984 5 33.6635968 Prob > F ©.0000
Residual 994.811146 655 1.51879564 R-squared 0.1447
Adj R-squared = 0.1382
Total 1163.12913 660 1.76231686 Root MSE - 1.2324
b=t v~ Coefficient Std. err. t P>|t]| [95% conf. interval]
HR_Score .0386117 .0463279 ©.83 0.4e5 -.0523574 .1295807
1n4R #F -.0677659 .0212994 -3.18 0.002 -.1095892 -.0259425
FinlLevY -.0287133 .0161525 -1.78 9.076 -.0604302 .0930035
manufac_dummy .3333268 .1113867 2.99 0.e0e3 .1146087 .5520449
ROA .0454065 .0047879 9.48 0.000 .©360051 .0548079
_cons 2.82199 .4240568 6.65 9.000 1.989315 3.654664

¥ 6:Check 2nd stage [\EI/FHs %

o Jrd stage:
2nd stage TR HL7=HEIFRAE HWTH %R 43C HR Score 2% H L. HR Score D RKEWIIEIZT
X FE TSI,

o (Check 3rd stage) :
H R AZEIZ 3T HR Score (2B ZEAME (Tobin” s Q) #tBl /1230203 & BRI LN F =735, [H]
JFXULLL F oY Th 5,

Tobin's Q = a + 1, X HR Score + B, X Ln(Sales) + B3 X Financial Leverage +
Ba X manufacturing dummy (4)

[B])F DOFE I LU T T D, HR Score DARELHIE Ty H BT /2 o7,
.regb =t " YQU ¥4 HR_Score 1nil#t FinlLevY manufacturing_dammy

Source ‘ ss df MS Number of obs = 245
F(4, 249) - 13.39
Model 289.413576 4 72.3533941 Prob > F = ©.0000
Residual 1296.97465 240 5.40406106 R-squared 9.1824
Adj R-squared = 9.1688
Total 1586.38823 244 6.50159111 Root MSE = 2.3247
(B A T | Coefficient Std. err. t P>|t] [95% conf. interval]
HR_Score 1.669242 .6386487 2.61 ©.010 .4111697 2.927315
1niR %§ -.9897009 .1608074 -6.15 ©.000 -1.306475 -.6729268
FinlLevY -.0642596 .564819 -0.11 ©.910 -1.176895 1.048376
manufacturing_dammy .1472574 .3186685 ©.46 ©.644 -.4804869 .7750017
_cons 20.69777 2.637586 7.85 ©.000 15.50197 25.89356

X 7:Check 3rd stage BEI/FEHERE 1.

(4 d g
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7272, BRAEZEIZHIT D HR Score %, (4) 22 ROA 1% 7= (3) & FHWTRZEMIME (Tobin’s Q) & 7
DHLIMIZHOWTEFTHZETF oy 7 U R A MEFE 95 &, HR Score DFRENIETIEHLOH DD AEIC
fot%foﬁb‘rf*%ﬁ) Boi,

DOFERIT, BURO TG TITIGE MR L T3V, HR Score ULEEME (ROA) DIZFHBIA -7 Z &3,
HR_Score 73)3‘?!:’(“75%?61@071%@?5&%???6 ZDT BURIE B ARAEZFEOREMAEIZ T 2508 1123
HR_Score {Z1372<, A& A MAESH S JJ[I%DZDT*‘&%TQ%:%#% FL, 752 TR 2R 285
2225 E 2 D,
.reg b =t Y QU ¥ % HR_Score 1niR#F¥ FinlLevY manufacturing_dammy ROAY

Source SS df MS Number of obs = 245
F(5, 239) = 39.77
Model 720.45956 5 144.091912 Prob > F = ©.0000
Residual 865.928671 239 3.62313251 R-squared = ©.4542
Adj R-squared = 9.4427
Total 1586.38823 244 6.50159111 Root MSE = 1.9035
b=t Q¥ % Coefficient Std. err. t P>|t]| [95% conf. interval]
HR_Score .3443188 .5368533 0.64 ©.522 -.7132496 1.401887
1niR % -.3653543 .1435744 -2.54 9.012 -.6481871 -.0825215
FinlLevY .6594457 .4672135 1.41 0.159 -.2609366 1.579828
manufacturing_dammy -.2929862 .2640315 -1.11 9.268 -.8131123 .22714
ROAY .2516783 .0230742 10.91 ©.0090 .2062236 .2971331
_cons 6.492142 2.521994 2.57 0.011 1.523966 11.46032

¥ 8:Check 3rd stage EI/FEHERE 2.

QOBREXMNRILEDETE
T, BERREEOR H ROV TR 5, WHR Score OHFEH IZBWT, Rd7zAa7 &
HE () ITEE W T H R A2 T HR Score ZHEH L, 27O EWIIEIC 31 B EEZ B I/ -7,

3. M= 7 VA g

3.1 WN—FT7HVADIEE 51

T R’ A VFREEICHOWTCEHIAT 5, BIEDOAZY) —= 712> T L 31 #Hi2 oW T, a2 5 4R
FREE (2018 4E 7 H 30 H—2023 4E 7 H 28 H) OFMiZ Yahoo! 77 A F 2 ZANBEEL . K AEDIN E 28 L4 iR 754
HEL EBSET I a—FEHWT, Y — LA R R R TAIINCEEL, S0 A kDT,

3.2 iR
A 72 AR B A LA =AML T D30 72 o T,

(4 d g
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Tavh— REEE FOMFRBE V(b R 5 (A BRREH SiHERE® (M)

2124 JP Equity 434.642 0.00038 0.044 44000 2731 120164000 6180488000
2267 JP Equity 883.714 0.00015 0.008 8000 8080 64640000
2587 JP Equity 433.929 0.00017 0.020 19000 5008 95152000
2702 JP Equity 1,135.261 0.00012 0.005 5000 5560 27800000
2802 JP Equity 1,069.639 0.00091 0.044 43000 5421 233103000
2871 JP Equity 226.599 0.00030 0.067 66000 3217 212322000
2875 JP Equity 1,173.246 0.00051 0.022 22000 6118 134596000
2897 JP Equity 1,431.443 0.00046 0.016 16000 11865 189840000
2914 JP Equity 334.729 0.00006 0.009 8000 3097 24776000
3679 JP Equity 491.392 0.00025 0.026 26000 753 19578000
4021 JP Equity 852.216 0.00040 0.024 23000 6313 145199000
4063 JP Equity 4,488.575 0.00012 0.001 1000 4606 4606000
4519 JP Equity 2,883.181 0.00025 0.004 4000 2606.5 10426000
4528 JP Equity 452.736 0.00012 0.014 14000 5462 76468000
4661 JP Equity 4,152.463 0.00018 0.002 2000 2566 5132000
4726 JP Equity 522.211 0.00049 0.048 48000 3509 168432000
4739 JP Equity 253.790 0.00056 0.113 112000 5800 649600000
4768 JP Equity 671.721 0.00043 0.033 32000 3954 126528000
6301 JP Equity 417.881 0.00033 0.040 39000 3029 118131000
6460 JP Equity 427.930 0.00059 0.071 70000 19800 1386000000
6857 JP Equity 3,746.321 0.00206 0.028 28000 6797 190316000
6965 JP Equity 19,136.801 0.00044 0.001 1000 6250 6250000
7649 JP Equity 1,324.352 0.00016 0.006 6000 15820 94920000
7735 JP Equity 2,831.410 0.00097 0.018 17000 15915 270555000
7741 )P Equity 3,409.373 0.00092 0.014 13000 1784 23192000
7818 JP Equity 260.629 0.00091 0.178 178000 3156 561768000
7832 JP Equity 2,011,167 0.00027 0.007 6000 3770 22620000
7995 JP Equity 1,741.247 0.00020 0.006 5000 3412 17060000
8056 JP Equity 326.454 0.00046 0.071 71000 5244 372324000
8113 JP Equity 683.784 0.00048 0.036 35000 2192 76720000
9143 JP Equity 680.514 0.00029 0.022 21000 34870 732270000

9:RN—h7 VA ET = A

RN—=rT7H VA DOVH — fEHERZE S ry—T LA I FOmy -7,

4.1 &%

AHITIE, IR 7 G OB L L, 5% OB RO TAEIZ OV TR 2,
1. PEEHRRE D52

A EIOFERITA B TR >T2b DD BRI H T2 T VARG T HI LN TET, o, 5B O AHE
RKOFHED FHLF—4%FEF12LY Human Resource Score Z AW 4 BEIOR—7 VAT 45125 E T
HRMMNDHEE 2D, — 5T, FURICHWZES —ay X R—h 74U RE THW - AARELIZET L OIR
BUIAETITRW B, REREE 0.25 FRELHIK E 0 G LWV o7-thod ESG BRIV LFH D70 D T
oty ZHUTEKMNTH AREARICHTHHEEEIZE L G ;H:/\’C/J L, TGO FIZTERIT D735
TWRNWZEICEDIRT TA L U TR ETCNDNSTHHEHE LT




2. TXANY A= T LD IBIFEIE DE A

AMEEAERE ECTARBRIZCETAHEE Crx AN A= 7 UTERER% | 3rd stage Tl L7~ HR Score
WA HZET, BATORSITORWEROOREERZ 3 ZENTEHEE 2, FTL, s
HON, A I RIERIVBEFEMEDNMERN WD S Th D, ERIAT o FELL T, ABBEAR
FHEL AR =IO EEY —RZRINL, FEELL T, 2R CTHONE OREREEY — R R E N COD0EE
IINTEAT ST, FEEDO—HBIZLL FOLHITH D,

[AM, NHTE A BHE 08 ) A% 0, B R ER R, 2ot o A7 — O A BE T BIFSE Tt PE i D&V E —b
7 —7]

FEFELTUE Tobin’s Q EDENF TIIERE N ALY BUROAMRERHRE BT LT AN A= 7
VXL EZEME ORI N O kSRR AT T T, SOk R, AMEER RS E ISR D NHE AR REBEH A E
DA UM LIRTO T — 2 T, REMAEOTLA 237202 LR LTS,

— 5 C, Fex DA EWER LT HR Score 1T, BRINO T —HZ2HLEITHEE LT-H DO THY, B ARBIEITEITHNF
KB R D EATEBEDO AT T ZHEEL CWNDHIEIT72 5, D728, ZD HR Score DHEERE Feld, EITHLIR
DA MFEFHREETHZ N2V EIRE 52 TWDZEERD | THIBORFRIZRTRIMEZDIRT T 7T
K2R T V7 7R A CEDIT T THHEE 2D, DL EMNS, Fex D HR Score 1L H AEETOT —4
DOAREERHE L, BIEZFRi> CAERIZET D1 T v AT720) DFHET LRt %,

3. WEMZEICELT
HR Score TTL X 7 aAToT 8, 1 fLd 2 DR THL PR o<V BUERTIZRB VLT, AREAR
(kT DI Z AL (AT > TOD DN OV TR — LN — VR R4 5L Tl B 21T o7, oM
TIFH VP R A N AT LELTCTAM B RO L 2T TR, NUERDREN R Toniz, $/-2
< VEWERF CILE 5 EAD R EDO LIS, 7 0—rL ANEHEHCH RO [FEED AHSEARIC LA
BRI Rz ITHnT,

4.5 1% OEEIZOUVNT
AR OFE B ARDE T IObDDH B LRLIRNIENH ST, FDT-8  ET ILNOLEHD D D3
FIBEERL D THHLITE AT S ICHTAIEEOB BN EEEL T B bz,
LML 6, Bz X R I23815 D Tobin’s Q 1Zx%F9°% HR score DARENA B TRV &I, KIEAWE
ARAD R IR D ZEAMEI SRS T RN E G 3t A D Z LN TE |, 2 DD E AR 92 Wk E
B YAy e

4.2 LT ARNLD N

AKEITlE, Ko7 AMNeBL TELNZFONE, BIZHEL THRIZWZEIZHOWTEEE T 5,
1. T AMBELNZZFO

BONIZZEFIRELGITTE2H5, —2 At R—F 73V 4 DREEIKICHOWNWTOZENTHD, TV T 7
BIHOPIREZBREL7- EC, I H DT —~DF TR Z — L OB AL RO NREEEZ CT—~%
5, TLU T, ZIUTK U TEGRZ R — R ZHEH I FEEZ O NDE &N AL R T5, LLEDOIDHIZ
EPER 7R BP0 . WIS E IR A AMIIEE UIAI: JEHTHDN, FDOFiELHL S %50
ENTET, “oORIE, T =20 F I T FEOTHD, RONTZT —ZDOH T, FNEEDIHNTEHT
DO ONWTEITEERR T DI EN S o T, Fio. BRI E 2 e NOb A B2 BRI ELNL I T —#
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HE., BAD 4 » EONEAGEEEEIEOVETH D 15.3%LL Ea RELMEICHRE Lz, 7. FEROFICE L ik
BSTHEERHIES N TWERD S22, T—FHROAENSBRE L, TNOETORELZBII-EEELREMREL L,
WIRAZ ) —=2 7 TlX 3876 tLA&BT L7z, FELWRIEIXE 3EDED TH D,

BIRK FIKkRAIZV—=IHAH

BRI

~A /) )T 4 {EEAER ~A VT ¢ FERkI R FEASWERESE B R
AR B A =R MR ERE RS (A%H) T PRk b =R
HEREE R TR R (%) _ MR A

Has a Supplier Diversity Program AT B R

2-38. FHEAWAZ YV —=vF
H2WAZ Y —= TR, A ) R— 3 VAIOBTE R REtE A RiE T 2R F4R FE2RAZV—=71HH

<. BB A BT A ¥R RET D, HEMAEFICE LTI, ZBLBOEK B LR
PERE L OSRIMOME A EBO AN TR, —AMU7 0 2 e V) EE EolAa % 1 4y
BEL, ZOKERKEVBAITIAL Lie, BEAZEEHRIT, BEEZEEC — —
FORETOUEEL L TORBOGEL LB T 52 & TCHE L, #BAZK BB DA ZRE R
X PR & G B R 50%I Bl L7 E < 72 B K 9 ICELAE LTz, FESMRUA 1
Fety ML, % HP., AKT Loy, HENFHEERELE, 227 ) —= TEEE SCHR

VIR G E TR BEECCTHE N Z WD, T X DT ENTFNROT—%Z 8> b
MHETXARNT—=ZEREGLIZOL, 7% A T — X OERZRAMEZFIH L, Python Z HWCTT — X WUEL L AT
—=2 T %iTol, U EOHAOEHGRZHEM L, ZOYEL EEZER LEAELREREL LI, TOMKE, F 2 K
AJ V== 7 TIE 1,616 AR TE Lz, FFLWREIZE 4F£O@ED TH D,

FBWAY V—= 7 TlE, RBiR® Wilson & Brekke's TF /WZHEILL . NA T AR LIIREBICH 2 BELERET
Do NAT AZBETDITHI0, N T 2% TRBHR] KO TWHEk] 752 0NN ERERTH D, EIFE[2019]i1C X
HE, NATANENLS BVDEETHFEL TWVWEIDONET — A TCEBRIT L ENREE R0 A THD EREINTH
%, Fiz. ARI[2018]TldA / X—T a VAIHIZENT T, A T AZ UL T 2 HBER T N TnD, S, %
FEEVENT v ay vy AL T AGEFTIREREOSTFREBRK~Oe 7 U U THENS . A T AZRi#T 5 L TRt
REEBBLTAHEIAT A2 Z LR RENTZ, SFTEE~OE T U U ZHREOEMIZ. 5 5 #IZET, 2hbzsEI,
EEFEHBN TS T 2% [REBE] KO TRkl LIREICH L0250 L7, FELWEIRIZE 6 RO LBV ThH
5,

NAT AZBiET512H720 . Wilson & Brekke's 57 /VTliL (34 7T RADFEEEZRRT D] XA T 22T+ 5
WEFFO) I T ADQBRERHKS D] D 8 DOAT v T EINAITEMR LR TIUTR BT, ZThalz SRWIGEIE A
T ADFRE R LT-E B2 &5 (Timothy D. Wilson and Nancy Brekke [1994]2/8) , £D72®., B3R A7 U —
=TT I T ADFEEE#®T D1 [N T AL D E#ME o) [ 7 2ADBUREZFE#HT 51 O 3 DDA
Ty T ENENND 2 AU LEEGESTH L AERLNEL L, TORE, 560 a2 ®=E LT,
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E,E5R v7 U UIRAED
—BAEREAT v a Ty AL T ARG (118 (k) 54 ]

M | AREEE SRR (TR ﬂri ’
DEE | w0 D \ 4
Traryvx ANATA (LT, N T R) ZRFET 2720203, XA TAZABUE LSBT 22 ERME, £/, BHOEH)
WHZMT, AZBMTHIENRRDODBEND, BEIZBHWTIEH, XM TRCETHLI R L—= FRHEREOT oA %L T,
INAT ADHFEEMY , BERIZAAL T AN TWE0EBSELT D2 ENANTH D, 7t RORNBIIEEREO HRIZRE
THDOTIHZRL, BEEEMNGICER L 20T b0, My TREEDYEFER LD, A T RAZET LI EAO B
BiA R L oD CHRERET S, 72& 2 D&IDEMEAIMRT RS EYOMELZELTH, by 7BaIy bl
JEIEEET D, CNOEERD L, B 72— RIIBITT DICHTZ0 ) —F—3 v T ORBIHD TRE W,

FBeR FEIRRIY—=rJ1HH

NA T ADFBE Ei=t BR
WEEIC AT R ([ZHEET 5 P SNS T [ T A ([CBH#ET 5
= DRLH SOHREH Y
FEEZB#T S Smhaggsmfiéﬁﬁé = —
=0 0 D&I<° DEIIZBE9 A5c#iH 0
BELT7 4 — Ry I A= XD F =T R 7l R E O f 51
IR 28/ EFO R BRI SR ICBEET D B
3 e
D&I AT T VA MNDORFE = 0D Y
IAT SEfE DA 1 e-learning i > A 4
BRETE;S 2 . et e o 4 NA T AT =T > a v
INA T AWHE FE it D A i 0 A

BARE FEA-BRATY—=F
4-1. BARRZ )V —=27

B4 WA ) —=2 7T, UL OBE~OBATEAET 215, 7 AT 57200 DREOT 7'a—F ZiHii L1z,
L2 B BE~DOBATICHB W T, AR L7ZESICAT VA X A 7 WERAA T A, RBIRE=7—D 3 DDO/NNA T A
MBI (B 1EZBHR)

TP, ATLAXATICELTC, TBEHZRODD| IRATVAZATORR] 7742 Fb] BT 5i1h7-
DR ES LD (HF[2014], AE[2018]20) , HFH[2014]TlX. AHOMHIEMRZ D D 2 & TR AR TE)
PHHITELETRENTWS, £72. HAMROMLITIIAT VA H A T LI-FHZ2RR LT 52 L T, AT L
FEA T OB TEL LT 5, EHi1C, AR2018lIck % &, BACHlICEBIT 27 T4 > Pk 25 LA %
A TBNIE LN AT ANDEELZFEBTEXLLERENTVWD, TNHEBREIC, ATV FEA TR~ f5E%
YERE L7,

BT, WNEMIASA 7RI LT, /hBr[2018lick 2 & TEEfl) THS@EE] TERESK BT 21chiz w3k
HELRL, b, ERHEEGROM EFREN D C. L Barnard 2MEME L 72 AR ORSTICES L T BL L 72 5 3 B THHL
323 (B4 [2017] /) , F£7=. Richard J. Crisp et al [2011] I X B &, /I PEMMBNEMB O NA 7 ABB I D &
BRENTEY, ZNHAEBEITHREEZER LT,

B%IC, EmiRE T —ICB LT, BEORERICHT D AEX] EREBOREICKT D 1BF] BT 51
bz EREF 70D (BR[2006], BIO - #R[2009]150) , #k[2006]ic L% & MR AETHIUETY —2 - EFN—
a O EICEY, EEBFHBE Iy P AV MEBRD D, ZHOHEBEIL, AERAM R AL MROFHIIY AT L0
FEfifi M OB OB E 27 Ml L7z, FELWREISE T RO LBV THDH, B ARAZ V== T TlE, F3A T A
WCERE L7ZHRIE D ) i TR LIEEAICB VT, TRENOARAL T A L0 L /L, mEREL L,
FOFER. FUED D ABE~DBAITIZB W TEIK 3 2D, T AETHFTHE L= 241 #H28E LT,
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FBITR FHARRI )V —=V71HE

AT AFTRE (FE=578E)

NAT R BEBR B B
AR FEDOEE B HE SEhE DA 1% ot - BADIEH O & 15

ATV VAL VAN D AL & of # ANFFHl o AL iFH o f4# 15

7
o RAEH ﬁalifé BtV T EEOR lonl « A > ¥ —ifill DA 15
. HRNAFEENIEETH D0
N N =) i

MR Bk HNTF v v N AT KA DG TS5 9 L L 15
AT R EL@EE - LFREE OKR % 7 D A4 1 HP (228 @D N2 DEE 154
HEREAK E L AL APES P! H A H B oA o 15

A /\ﬁx)l:/I“lgjjﬂ: jél:% o= e s 4]]{ /r’\‘(\ e '—'——/—]A ﬂ 5‘

P INIE DA 360°FFAM DG DA HE | Ekil E o it O A 15
RETS— F e | A 3 B fw7EfE
Ty AEA NI, T LU — A O A 18

42, BEERARI ) —=v7

FH5 WA ) == T TIEEDEEN DR E~DBITEET AL T AR T 2720 08FEOT 7o —F 23HMii L7z,
DEED DA ~ORBATIZBWT, § 2 3 6 STl ~7= X D (W ah#REI5 ], BAMEEENE, BURMERF XA T AD 3 DDA T
ANMEL (BB 2REH)

T, OMHEEREIGNCBE L <, AEREN TBHPORES] 202 3N TWL 2 NIl THICh- ) ERER LD
(FGE[2008]2 /)  ZHUTWEREREIS I M@= 556, R ORI HEWE BB ERENHE SN L2 THH,
1[2012] TlE, MEOREHN SN R ERRE L2 T 72020, k2 E0 R BERE & A7 B ERED
VEERRRLNTEY . 2S5 I CENEMN RS2 6T 505 LT,

BT, RRERREMEICBI L C. I F[2018]°EF[2015]Ic kB L ROV A7 <RV A b & [BEBRRE] 2V
T HICHZVMNERBERTHILZENE, INHEEEBITHEELER LT,

BRIz, BUIRMERE S 7 2B LT, ¥ENIC TMEEEA] 20 AND Z BN THET2ICHT-V MERER LD,
(223#[2016]28) , AR MOETE TRESH TH H 5 Herbert Simon X, — ADINE L 72 A O EERE LT
A, BVAHEMICET DS ZEIIRTRETH DL Z L 2n Lz (ZERR016]Z2R) . 2T, #HHE - kdb - #2018 2%
BN, BEOTENEEOBERREEH O, HEOE 2 2 EHET MRS 2 5 X< B2 ER L7z,

FELWEEIIFE S EDLEBV THD, BLEHERAZ V== T TlE, FARAZ ) —=0 7 LARRICE AL T RTRE L
FHRE D 5 BB A A LT BAICB N T, ZRENOAL T AZH L b DL R L, BER%L L, 2L T,
SBED IR ~DOBITIZB VT 35D, 7 AL TAEITHE L7 130 #2538 E L=,

FE8E HLLHKAI YV —=THH

NA T ADFIE (FE=>08)

AT R m3 totm an

KPI - KGI 378 0 A4 4 ﬁﬁgfﬁ@ -

b= 24 k s
Wit B R —

PRT=RD T

0 EVEE A T —

R P e S DATsE VaR OFx ] 1o

RRIOER NIRRT ARG | RER

e \ T AEE D ER D G MEA T

SR A L A TR E DR TR | R
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BEH HORAZY—=2T

BEIZ, BORAZ ) —=0 7Tk, MBAZ ) —=2 T %(To72, BEPHER T = —XITBITT D ETITERAEA
BRI A SRAE T A0, REICITEMORGHRENR R R T D B 2D, £ T, AR CITHRHGRE 58T

[2015] 22 Z ¥R EME L NEMED 2 SN LIIEAZER LTz, SELWERIEIZE 9RO#EY THDH, FHAIZBW TR
FEEERE L, RAEME 0 L EDHEBIZ 1 a5 Lz, 2 LT, &t - I@tEoznsznns 180 E25 8 L%
BB WT, REREL L, TOMKE., 602 RE LT,

FIR FEKRRIV—=VJHE

LB H AR

I 7E R i A 2R AV HELAR ARy Y s LA
ROR R
ROA ROIC

T 22 E

%6 RELEOWRE

AFETIE, A7 V==V TICHVERE LT 60t LD i 2 B E bR A2 BT F8XN BB TIvLT4T
L=, PFOR T 00T 4 72 ERk Lz, &6 8MICF DR RE RS, 2 | °
EHT 0T TR LR, RECED S b 1ILORCES SN L |, LT T
WIFEFIHR -7 PF Lleo7-, UL, KREICBITA 77 FIEEEO R
. ME7=2—RIBITL, 41/ _X—Ya AT HED D&I #1754
¥BEO PF 2L 52 LI2h b, BEMICEE LT 60 fHTWTiusb 1 /X
—2arEAHL) DBETHDLHEEZDTD, RO T7a T 4 TITESD
WTHER I PF L, ABOKEBE &3S Ly Efmitt iz, ki 4
DOFERZESE 2. BERAIGRE SN 60 0 ER S % . TRy 2 VT
BEREILE LT, AT, RELLAZ ) —= FEEERm-T 2k D 1 B 12 18
TEN, AT =—RIIBATL, A/ R_N—a U ERAINT D ECOREREH i (%)
THY, TOEAFHEOKRK/MNIL > CTHERBER SN2 EINDEEZDLT-DTHD, ELOSEEEL. & 3 RKNHE S
WETDAY ) —= THEOAEF 42 S2 AV, EMRDICTRELREZRE LT, LT, B 10EN, BELIZT7 7
R ORGSR ONFRTH 5, B10E 77 FHREHE

BEHEZE

MICROSOFT CORP 2.075% SPECTRIS PLO 1.765% BESASPA 1.656%

B S EMICOMIUCTORS MY 2 075% TIGER BRANDS LTD 1.763% TELEFERFORMANCE 1.656%
WIPRO LTD 2.076% LOGO w“ﬁ:ﬁﬁ"mwvﬂ 1.763% MEDIBANK PRIVATE LTD 1.556%

RELX PLEC 2075% |KONINKLLIKE AHOLD DELHAEEN| 1 763% H088A-REG 1.656%
TELEKOM AUSTHIA AG = 07 5% FISERV ING 1.969% | SWEDISHORPIAN BIOVITRUM AB| 1 556%
POSTE ITALIANE SPA 2.07T5% PFIZER TNC 1.660% PAGEGROUP FLE 1.452%
REUNERT LT 1L971% TEXAS INSTRUMENTS INC 1.660% WW GRAINGER 1INC 1A%
MASTERCARDINC- A 1.971% ANALOG DEVICES ING 1. 660% INTUITING 1. 4562%
DEUTSCHE TELEKOM AG-REG 1.8971% ELEVARMNCEHEALTHIMC 1660 BOVARTIS AG-REG 1. A52%
MARRIOTTVACATIONS WORLID | L971% FMOOORP 1. 560 VERISE ANALYTICS TNC 1. A5E%

BERKELEY GROUP

g 1.B6T% NESTLESA-REG 1.660% FEDEX CORP 1.452%
STMICROELECTRONICSNV | 1.867% | PRAIRIESKYROVALTYLTD | 1.660% | EXLSERVICEHOLDINGSING | 1.348%
META PLATFORMSINC-CLASS A | 1.867% UNILEVERPLC 1.660% | REDEFINE PROPERTIESLTD | 1.340%
MERCK KGAA 1.867% KOSECORP 1.860% GRIEGSEAFOOD ASA 1.349%
MBCIING 1.86T% CHFCHIH HICELIFISGES ERC-OLASS A 1.6560% ES8ITY AKTIERLAG-A 1.2H.5%
EDF RENOVAVEISSA LE6T% | VISAINC-CLASSASHARES | 1.556% CONAGRA BRANDS INC 1.346%
CALLTD 1.765% ALF-ABELLOASS 1.556% PLUSS00 LTD 1.245%
HARGREAVES LANSDNWERN PLC 1. 7T63% D PLOMA PLL 1.656% BHOCEWAVE MEDICALINC 1.2405%
MRLETLY, ”“:‘,‘ﬂg‘"'ﬂ‘ OROUF | 5 759 GETINGEAR-BSHS 1.556% P CORPITHE 1.245%
SAFARICOM PLC 1.769% | SCHNEIDERELECTRICSE | 1.566% SHIMADEL CORP 1.240%

442
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BAE REF~OTE—

551 HT SRR

ZIZET.

(ST A% T 52 L THROD&L #FEBLL, A/ X—a VAR TE DRI EEMEN GGV LK

MAENLT, 77y MEEETo T2, KHITIX, 77> FERETHEEN, EBICEEMMER LICET 20 A %217
TWERGEET L, BE L PF ORENS, HIONRT U 22K L T 0 2 DSRATE 6 tLORERN 21T 5, 1B/iE
L7233 0T N b ZERME DR HE S A 7 2O FTREICEN T 2B 0 Ml 21T > TR Y, il 77> NIZESGNTH D EE
26D, PLFICEMREDOSZHMEOIRED T A, A T AOITHEOER Y MAOFEMEZTL T (GF 11 £2R) |

F11R ERN
KOSE [7v 7] MICROSOFT [dEk] UNILEVER  [BR)N]
EZcks RAT A 2Rk NAT A 2Rk NA T A
VISION2026 O #EmkIZm | HEZEHE - ¥ | D&I 2 #5720 | 2EE(BIE. N1 | D&I 2R L THBES | =2 A4T 4 &4 I V—

F =3 DR EEBED—>

G Rk <

|Z Microsoft Allyship

TALNTARAY

T v AR RES

VariffEr L —20U—

TD&IMEOEERME | ok, A7 | ZerIakesko | rika—xne | warn, avrite | 2 a2 v B A4 T
OIfEANE % BT, ABHEDZHN | 7o s T arET | onEFB e s | #AET T2 ar 7 | OFROASAEITI,
WiZH, 5o FLADETNRD | 7528155,
bhb,
MEDIBANK [A4 %7 =7] SAFARICOM [+rik] AHOLD DELHAIZE [7 7V #]
LRk AT A LRkt IRA T A LRk INA T R
D&I oHfetEIiX, AR | kD H S5 | kENERET A E¥L | SV 7EEREE | D&IZMBICED - | BB LT —I12, "4 7T
AL DREENVBETH | VXL TAAST | LT, Womenin | LT, Y= & | DI, Y794 v—4% | 2Tz 75 —~¢454
D728, 2017 4FIC Flex | A% fi#x 3 572 | Business 72 7T A | = NA T ADOKWL | A X—=v T 470 7T | X2 FORESCREEO
Better ZE A L7z, . R EOGE | 2 2017 ENnBERS | ISHICHE2ANRT | 2&2H#ELTWS, NAT ADBEMED Y A7
EOBILICTRY | A TW5, w5, BB <A S AT A %R
e, iR

Pavind

B 2

Hi e U

B BERERr  [712 OK) 271 ]
Y E | ANFHEAMBRE=E DE&L#E L —7 K hHD 2K (FEBA)
FHME | EE, 4L JERL A

({2 DA T ADIFEIC DN T]

FAN—T 4 it m 325 BT, FERALTABMBN TS EEELTWDE, FIZ, Yor¥—, Fin, BEOLICEEELT,
LFE - T OBMRIZBNTHE AL T AN TND, ZIERAHEET 2I12H720 . B OHEX LD MENBENT, R A
TR 2 U TN DS, 7 ANEEETH D L 78R LTz,

[T A~DEY AT T

FIZ—ETANR=T Ty —0 %R, Toaryy - A7 AOEME 2RO CHIRS 2B, £7-. 2% 800 412 e-
learning % 3, BHEIZBIT D34 7 A LT, MR T 7o —FnNEBRkEnd, S5, FA4NN—VT A ~OFBREZHE
BEL 7R, v ) TICOWTEFAEF A& G X TN & W) FBENEE L, WHFROT 7' a—F P0EEAR AR &,

b7 = — XL BT 2 — ADEDRE

AT, LY 2= ADORELHE T == ZAOMEDZEOREEIT . [FULT = — K E D43 TSI SR
BRI ) LWV RREBRFET 5, BB 7 =— RO & FULT = — XOMEREDEFEN L R T 4 —~ v A% b
RE7D, LT 2 00MEREIT Do H T, ZERMEDRSHOEFEMNEE N T 43—~ VR ED LI BREBEEEZ DD, &
TATHEFEVE L N T v Y ADFROEWE R T 5, T 5280, 20151 2B BT EEDOEEL N T <
v ZADORHEZERTH D ROIC, ROE, — A 472 0 B3R 2 H iz,

7 — %1% Bloomberg Wi RIZ LV ESLFEDOT —Z M Lic, Vo 7 VEEME T = — X D{% 60 thefiit 7 = — XD
E60HTHD, ZDOMEICONTILSPSS #AWWT, Bt REZITo72, LLTFH 12« 13 BICEOHMEDHE R2RT,

H12R EBEOLHR

% 3 fHi

ROIC: HBTEARIZER

ROE : BCEAF|H In (H/E) BEMBMEEEE GHEE)

(4 d g
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F13R B tRE

[ V—T7 %Ki &E]
3R EHME R EHE OFERERE =
OIC ElfZ 60 0.787 36,775 4.788
e 60 18.6091 12.460 1.608
. EI 60 - 1.8800 50.653 6.594
ey 60 26.619 23.398 3.046
ElfZ 60 9.104 4.553 0.593
In (F/E) ey 60 10.912 1.881 0.243
[BREfER]
t HHEE p & B DZE EHMEOERERZE | AREAKHE
ROIC - 3.553 118 <0.001 - 17.822 5.016 wokk
ROE - 3.923 118 <0.001 - 28.499 7.264 e
In ZEEME - 2.823 118 0.005 - 1.808 0.640 ok

(FB) k3K YE 1%, *#*T/KHE 5%, *T/KHE10% THETH D,
t REDRE R, BEOEEM L T 3 —< ZAOREES TROIC) . TROEJ . —AY7=0 ¥R ORILERED
CELHEEBOCEDEEOENAEN 1 % ThHhoToZ &b, MABRE~EES, FULEMIZE EOF 5 & SREMERA
DEELE LT b LW ) KRR OGEROZ BN R ST,

BAF MBS 2 FEIEOHT

AEiITH, XA TRAZHETHZ L TEDOD&IZEBL, 4 /) _X—varyZAIHTE 2 0EIICEMEIFH L0
IMEHDE & PF ZME L, 22T, AT RAZFHL, H#E 7 =—A~ED 5 Z L P EEMEICED LD REEr b
2D EEBICHIET 5L, Z7nA®w sy arT—2 2N CEIESHT 21T o712, HEEUT B AR HAE A [2006]
BB EEMEOEL L U CHRMIREEZ g EBICE S, ZOMT7 7 U X A ZVABERIZINZ, 6 3 RNPHHE 5 K
ARGV == T ETOEFAEREZTAEICHAANTHEERZERR Uiz, UTH 14 BBRER L-HERXTH 5,

B14R HEXROCEEDOLHF

[#EK]

In(ZIKA); = a + B,(HAITO); + B,(EBIT/RISOKU); + B3In(URIAGE);
+ B4ln (JUNSISAN) . + Bs (TEISEI) . + w;

|

[£%1]

Ln (ZIKA) : WReflide%E (RHEME) HAITO : B4 EBIT/RISOKU : EBIT / %X #hF K
Ln (URIAGE) : 57 E@AIRR In (JUNSHISAN) : #i&pE e RS
(R (R TEISET: B2 27 (83%k~5 1K)

7 — %1% Bloomberg i K & 0 BUTEOT —F ZfH Uiz, SHrGOMIEITE 3IRA 7 ) —= 7 & L7cABE3ED 9
L7 =X OBRBNARECTh o= L L, o7 AHIT 307 L Lz, EORFRICHONWT u 1TfE4AEHEZ R L, IRZFD
Y I R, BlRSHTO Y 7 MZiE SPSS #HWT, suxtv sy g T — XL AN RIETHEAYIT-
2o LATE 15 RIZEm M OfE R A2~

FE15R REURIPER

[HEERER]
In(ZIKA); = 1.292 — 0.20HAITO — 0.44EBIT/RISOKU

(0.671) (0.001) (0.000)

+ 0.464In(URIAGE) — 0.466In(JUNSISAN) + 0.111 (TEISEI) +u,
(0.051) (0.050) (0.021)
B HEFHEEFE AR ERE = 0.780
() 4B % T, *FHEKYE 1%, **EKHE 5%, *1IKHE 10% CTHE Th %,

Y7 N n =307
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t MEDRER, KEEMETHEAEROZINTNIZBW T, KX THRELE EHEAaT ] OABMIE 1 % TEILA
EThol-, F0I0H, XA TREZFWTHZLTED D&I ZEH L, 1/ X—3 9 U ZAIHTE A3 MR
BBV S W RGEIE Y AR S T,

WHHEI A N— g T D EIE T

KETIE, AT AZTWTH L THOD&I ZEBR L, A/ N— 3 U ZAIHTE 2 0EITMEMENRE ] L
IR A ERBIICHEET 5 X<, EFiEDT 21T o7, #HEERIZ. BAF A[2018]12 B &4/ _X—2 a OB L L
TR AR EEICE S, FELFE UL E3RMNOE S RAY UV —= 7 E TOLRFEE 2SS I AT H#E
FEREER L7, F7o. —EERENICEERBIC L > THMICKRERER b o120, WIMEE —EITT 5 sl %
Lot LITH 16 BNER LIZHEXTH D,
F16R HEXARVCEEOLHK

[HeERR]

In(TOK); = 3.208 + 0.138In(KENKYU); + 0.227LEV; — 0.112RQA; — 0.238TOBINQ;
(1.361) (0.120) (0.008) (0.011) (0.059)
+0.300In_ (JIKA) ;T 0.287YUUKEI; + 0.199TEISEI; + u;
(0.804) (0.051) (0.060)
PN n=113 B HH R 5 A P EAR S = 0.923

7 —# 1% Bloomberg iR &LV EIEFEDT — 2 2 FEH LTz, SWrtgids 3 RAZ )V —= 7% @mL7eED > BT
— A DEBMNARETH o=KL L, Vo7 8t 118348 Lz, ROBURRICHOWT wiTidEHEH AR L, I2FD i 1T
Yo TNV ERT, BURSHTD Y 7 MZiE SPSS #HWT, /7 uRAkv s va T — XX DR/ RIETHEEITo T,
PUF, 26 17 RIZEUF AT ORE R Z /T,

BITER EIRDTHRR

In(TOK) = a + B, KENKYU; + B,LEV; + B3ROA; + B,TOBINQ; + BsIn(JIKA); + BcYUUKEI; + B,TEISEI; + u;
In (TOK) : %% Cet¥di) KENKYU: 5 LR FuBR R LR
LEV: ARMEE ROA : %EPEF2R
TOBINQ: h—E > D Q In (JIKA) : F#{f#e4E
TEISEI: 3IR~5 RO EMR a7 &3t YUUKET: A E & ELR

(E) R t 22T, ***IKYE 1%, * 3K 5%, *ITKHEL0% THETH S,
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PF Sy, FISEI00 S&P500 DJ (D A& 225
F—=2 U Z—2 (%) (104F) 370.91 146.9 45.11 234.85 188.94 99.89
BV H—r (%) (FEZR) 26.21 15.85 8.1 21.09 18.52 13.09
IERERA (10 42) 15.06 17.12 19.12 17.79 17.48 19.32
oA RURT (10 4F) 11.17 12.65 14.18 13.09 12.84 13.78
T —F L Fe (10 48) 1.13 0.59 0.24 0.77 0.68 0.42
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55 7 fi R R R OHER
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T < HEAMIE b [FERICAIET 5, FEERIZ. Global Compact Network Japan[2019] Tid, %2 D&I #FEEE+ 52 L
T, A/ _X—=2a CORIMIZIA T, SDGs DERR EHDMERE LLLOLT I LRI TS, SDGs 1&, ZERMED
RSN EICR O SIS EZETH LD, ZEMEIEH H WD SDGs AE L D72 >TWnd (WA [2028]1%
), Fo, BENSEEZAETLZ L. Z HRORDIMER E —H LTy, Z Rz L ThiR A EE T2
57 (Deloitte[2022]Z /) . =T, AHiTIL, SDGs & ZMRIZH L TH T 7 R b72HT A4 37 MEMBICRE
L7z, WTIZ® 721 . Global Compact Network Japan[2019], ¥ FEEA[2020], RFFEEA[2021], FF[2022].
[2019]. Deloitte[2022]1% B L7z, ZOHHRERED . M7 7 o FIIRFOMEOAILIC & &F 53, tapy( o327 b
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YR E 7.161 17.484 37.165 11.101 3.721 23.410 12.044 0.409
EARZE 3.188 10.701 15.890 8.523 2.213 1.828 2.554 0.213
B/IME 0.000 1.860 4.550 0.030 0.810 19.480 6.000 0.030
RAE 12.460 45.400 69.410 44.390 9.470 28.560 19.000 0.940
B RAE 7.600 14.950 37.840 8.370 3.100 23.370 12.000 0.350
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[k #at &)
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TEHE{R 7= 1.821 58.737 366.857 1.731 1.737 2.484
B/IME 17.684 0.000 745.723 16.186 15.434 4.000
BRAME 28.561 592.579 -6249.332 26.545 25.846 19.000
M fE 22.556 40.400 8.896 21.969 21.441 12.000
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(3.117)%* (2.592)%**  (4.062)%** (7.695) ***
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EHH AT MW

WEIZHE T 7 RIck D, 281 X7 M2 EWICOITT 5, WBOM EAZ@UeA /) X—2a Y ORIMIZE - T,
MR OfRR & RE R A FRER L, Pl et O ERER RSN D, FFIZ, /e — L7 vz ¥ ThD
WB D EIZE > TA / _R—=2a VEAIMT 52 & T, FK - Kt - 22 mIc B W TREL TV D, RIFR - th
M2 E LR 5 2 E R A[REL 720 . SDGs D H DD ZERIZ G EEIICHFEETE A LEEZ LN,

AT TIE, FRICASRBE ORI IER L2 BRI 2 0T 21T o 72, BBEE 2021122512 AAR - BT 2 ifES
FEL, MEICY Y 2a— 32« SDGs ~DA 37 EFEE L (F 20 R%E1) |
HEA 0 bOEESHNE, WBORERLTZSTA /) _X—va v OAIBIZE 2T, 4 RLREICHLTY Y =2
—va &AL, SDGs BRIZIES FETHZ b, HRIZEX DS A T ERREVWZ LRI,
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b L T BB 2 R o 7o A& 2T 5 2 & TERL~ DG 2T 5,
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T, WE-o7 WBEMZERY ULIEET 5, HIZWB %M ET5Z LN TEXHEE~DEAN A EEEE
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WB [f] E~OIERICEENTNDE T~ T TNRT U ADEFIZ L WV HAERS ER L, B~
OABEMNEE SN D (NEF[2007]) o £72. MEROEBEHRE OMEECH R Z L E L |

72 WB OREHEIEIC X0 HEF MR S, D FmEbh s s30T 2 B 4FEE ORF A O HEE
A FIRE & 70 % (R FEEA[2020])

WB OFEIIC L B A F L~V ADE ERLTFICH RO REIC LY, e T4 —X —
| X udne by TR T 4 — R LE M UEREMEOR EICERKT 5 (REEEE[2015]) . ROk Eﬂ.& &
AA ) N—3 3 NS K BERET A LA EN N EEEET S,
LA T— 7 RNV F— L OBRIEICI VT, Hildifhss & o BAT 72 BRAESL R Ol o m E
WB o iz kv, HGAIA - HlgdSH b~ EmMAFE SN D, |

(7E) OfF - BARICHET DE @FFIC AR TER T ~EHEEERT,

Oz —A L7
EBHORED

[ UNI=E; 2/ e

@i & 1 DR

BHE HKbyIZ

FATERL RGO R, A 7 RX— 3 VAIIZ X DR TR 72 tb 2~ O 2R IR RO b T\ D, AT
A 7= a VAT T, ABOBENRKRGIZEIRT 5 LRI, TNEERT 27002 WB Th b Likim—>
7=, 2L T, [Well-being IZ & > TR ELIZARDRES « fIEMLE T VX AEROBMEEZ > T, 1 /X~ avk
BIHTE 2 LHIILEMBELE ] WV ORREAREL, WI 77> F) Z2HE L, TOBRICBWT, WB ZH E
DL 3 ODOHRERICI T DAMEBLINTC. EROFHGIEOBLED D EREITo 72,

ZD%, WB D[ L2 L > TAMORES « AIEMENRKRICEE SN D Z &0, AT &ET VX AHIiOmE R A /
NR—Ta VOAIM, £ L TREMEOM EICHFE5T5 2%, EEOICE > TREH Lz, &5, ¥ 77 v Rofha~
DOWRNR S FEIEL . ~ 7 v B8R0 OSBRI & BFRIRIR 2R Lc 2 13, Rkt e CHE Rt 0FEIITK
XRBEWRERT EHEEL TV D,

AREZ~OSMEE LT 2 DORIRPFVERZ, #1110, BEEROBREICK TS WB OEENE, xR mEO
SERRICHTZ - T, F— L THICHEMR LGV, AREEOW IR R 2 H 7201203, Z HARMELS»SH 1 ADED
DN A ZE ST WB 2/l T BN S 5 & F& Lz, 5 2 12, Bloomberg WKz > Z & T, BEHE Z L0k
WIER 2 B DT — & 0 Jifiicfibiv, £ < 0F 0 %A, FAEEFRICBN T, ZORBIIFEFICERERLOTHY
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DFERE EHTWEEET, VRS> TSNELE,

Bloomberg ESG Investment Contest 2023



e Z B TN

Achor, E&[2011], [SE@ERL 7 > OERI] FEFRE .

Anderson and Gasteiger,[2008] [INNOVATION AND CREATIVITY IN ORGANISATIONS] .
httpsi//onl.bz/1c9rL7IN (Ff&BI% H : 2023 47 H 28 H)

AXA[2023], TS TO A 2 Z )V ASHEART - BARDHESR 16 OE & Huslk o Tl TAZ) .
https://onl.bz/JANQqYH (F#&HT H : 2023 457 7 28 H)

Brown and Kasser [2005], [Are Psychological and Ecological Well-being Compatible? The Role of Values,
Mindfulness and Lifestyle | .

httpsi//onl.bz/VcYsyif (Ff&H%H : 202347 H 28 H)

Chen, Leung, Evans[2016], [Are employee-friendly workplaces conducive to innovation?] .
https://onl.tw/6YNF1rd (F#&HI%H : 202347 H 28 H)

Deci and Ryan[2009], [The "What" and "Why" of Goal Pursuits: Human Needs and the Self-Determination of
Behavior] .

https://onl.bz/R54R2AS (K A&MIT H : 2023 45 7 7 28 H)

Deloitte Tohmatsu[2020], [ A — 3—F—L Al 7 L—FITZ 5] .

https://onl.bz/qX6b6HN (fFA&RITLH : 2023 48 7 /] 28 H)

Deloitte Tohmatsu [2022], [Z + I L =7 LAERAFERGRA 2022] .

https://onl.bz/Vzu3zRa (HAEMEH : 2023 47 H 28 H)

Fama, French[1992], [Common risk factors in the returns on stocks and bonds | .
https:/onl.bz/vXuKwul. (f#&M%EH : 2023 47 H 28 H)

Gallup[2022], [State of the Global Workplace 2022 Report] .

https://onl.bz/vrATh3P (&% H : 202347 A 28 H)

Gallup[2023], [State of the Global Workplace: 2023 Report | .

https://onl.la/kJaZP3X (FA&HI%IH : 2023 4 7 H 28 H)

George L. Engel,[1977], [The Need for a New Medical Model: A Challenge for BiomedicineJ , Science, New
Series, Vol.196, No0.4286, 129-136.

Global Compact Network Japan[2022], [SDGs 23 EFIZ & > TaEXLED) .

https://onl.sc/LFn1G2S (h&fI%E A : 2023 427 H 28 |)

Hammerness, MD and Moore [2012], Train Your Brain to Focus] .

https://onl.bz/PEidzMQ (f#&RITE A : 202342 7 7 28 H)

Intellectual Abilities and Constituent Cognitive Processes Across the Life Span] .
https://onl.bz/pnj8PKV (Af&BH%L H : 2023 4% 7 H 28 A)

IGES (A#MEAEAN HERBESEHMSHFJEM4E) [2020], [SDGs & BV R A~FEE DD vk~ Bl 5[\ 1 ) <—
va ki@ SDGs ~DEHK] .

https://onl.bz/MY27Ywt (A& H : 2023 4+ 7 H 28 H)

JMA (—fAtFEAN BARRERRS) [2022], [AARMEOREHE 2022] .

https://onl.bz/GSXyp5P (F&MI%EH : 2023 42 7 H 28 H)

Kazemi, Mosleh,[2012], [Tmproving Default Risk Prediction Using Bayesian Model Uncertainly

Techniques] ,Risk Analysis.

Li, Lindenberger, Hommel, Aschersleben, Prinz and Baltes[2004], [Transformations in the Couplings Among
Intellectual Abilities and Constituent Cognitive Processes Across the Life Span] .

https/onl.bz/pni8PKV (Ff&H% A : 2023 47 7 28 H)

Lyubomirsky, King and Diener[2005], [The Benefits of Frequent Positive Affect] .

https:/onl.bz/rYmGrPW (FA&MEH : 202347 H 28 H)

Bloomberg ESG Investment Contest 2023



Martin E. P. Seligman[2014], [ 7 ¢ 7.0 FOBER “sam" 06 ‘Rt~ .74 AW U7y — - hvxoo 74

.

NEDO (ESZAFZEBISEIEN B rL ¥ — « PEREEIRR A BRI [2020], T m ot bl Hifrsns A /7~

—vargl .

https/onl.bz/t8HtREy (FA&HI%EH : 2023 4£ 7 H 28 H)

NEDO (FESZAFFEBAFEIEN Hrm L ¥ — - FEEHAR G BRI [2021], T4/ X—T a3 v ORICEEET & B2k

Akl —RONTFT X flfEdh / EHRS 2B LT — .

https://onl.bz/luwmv6X (FH&HIEH : 202347 A 28 H)

NTT = 2 = =7 — 3 a URUREREREJERT[2019], TAIZBY, AZE%ED, NCHFVIR) — T P H LT F a7 1ol

A SRANCET T .

https://onl.bz/DaVvxyd (GBI H : 2023 47 H 28 H)

PwC[2021], [SEE7RA / R—=TF 4 T AM - MAREA~OEEI 0T 2T T T 4 7 DOFE .

https://onl.bz/gKW7DY1 (A H : 2023 427 H 28 H)

Sarah Sperbe[2022], [Self-Determination: Definition, Theory, & Examples] .

https://onl.bz/7jRuVHb (Ff&BI%H : 2023 4 7 H 28 H)

Social Progress Imperative[2020], 2020 Social Progress Index | .

https://onl.1a/B473TND (R #&RTEH : 2023 427 H 28 H)

Sowers, Rowe and Clay[2009], [The intersection between physical health and mental health: a global perspective | .

https/onl.bz/YrwTg7C (FcA&MI%H : 2023 427 A 28 H)

Sustainable Brands Japan[2020], [ TFfli=3%] A/ OMEBRICE X Fi-2BHMRE2E 0 <) .

https://onl.bz/XaquqNr (F&R%H : 202347 A 28 H)

THE ADECCO GROUP[2021], MEEAIEE LUKIEE D 2 SONEE  lFE 6 RICAIENE & F00d D EE O

=7 N

https://onl.bz/ulMzPfM (Af&BI%H : 2023 45 7 H 28 H)

THE ADECCO GROUP[2022], IKFKD 7 a— )7 4 —RA | |

https://onl.bz/gRijdWV (FA&HITE A : 2023 427 7 28 H)

WHO[2021], [Towards developing WHO's agenda on well-being| .

https://onl.bz/DYDayZy (FA&HITH : 2023 4 7 H 28 H)

WIPO (WORLD INTELLECTUAL PROPERTY ORGANIZATION) [2022], [Global Innovation Index 2022J ,
[What is the future of innovation-driven growth?] .

https://onl.bz/VFictRS (FA&MEH : 202347 H 28 H)

/NBFFSE[2016], THIRE D 2 — U HERHFIE O G HIREM: R A E T T 2 8iF ) ¥ — v &2 & LTy .

https://onl.bz/vppUpHw (F#&MEH : 2023 47 H 28 H)

JIPERG1-[1995], BT « = AT A — A& LA L ADBE] .

httpsi//onl.bz/AHQHikz (&M H : 202347 H 28 H)

R PEREA[2015], TEERGREE 47 4 X LAR— R .

https://onl.bz/fdHvHYB (FA&HM% A : 2023 47 A 28 H)

R PE A [2020], THRR=— AN OAMEZANET 514/ _X— a VAIBICET T .

httpsi//onl.1a/8Rg3FMB (& #&M'%E H : 2023 427 H 28 H)

g E¥E [2021], THF0 3R MR E EHA] .

httpsi//onl.bz/wGpj38z (F&M%E H : 202347 A 28 H)

R ¥ [2022], T7 2 VA X VEEHE ver.1.0) .

https://onl.bz/yPja2nu (A& H : 2023 427 A 28 H)

P& E 44 [2022], DX RESIEEIC K HHEE ) .

https://onl.bz/wHfkxVA (FA&HIE H : 202347 H 28 H)

Bloomberg ESG Investment Contest 2023



TRFPEREE[2023], [ “A /) N— g VBB DNETT M & A A, B rIREREEZAID ) .
https://onl.bz/d4aZtNh (FH&EIE H : 2023 4F 7 A 28 H)

TR PE 3 [2023], TR E$AIN 2028 BERFEL AR — 1) .

https//onl.bz/84cRyFt (Fx#&FHE& H : 2023 4- 7 H 28 H)

JEAEG A [2017], [ —H2 ~V A - BFERE ZWET D720 THRA~VA HA RTA4 0] .
https://onl.bz/GLIK53z (Fx#&M% H : 2023 47 H 28 H)

JEAETEE[2019], [HFITHER  HEREODH —AFAREOTTO H#IEh| 20 < HEICONT—] GBI~
2 #i.

httpsi//onl.bz/jw94H66 (&M% H : 202347 H 28 H)
EpEA[2022], EEETBHFT o F 7).

https://onl.la/4YTShby (F#MEH : 2023 47 A 28 H)

WE H[2019], TR L ABIOL DY 0 AN BRI MIET 2
https://onl.bz/y9wxr6G (#&HHEH : 202347 A 28 H)

WA 12019], FoctEh  TEEEE A& 5 2 =,
https!//onl.bz/DVB681T (A& MEH : 2023 4-7 H 28 H)

WA [2019al, 572 2 VEERO ICT 7 o — VERIEIRGR S (55 4 18]) @
https!//onl.bz/ ETMSmR8 (f#&HE H : 202347 H 28 H)
WEE[2021b], BRI =FR  HH@BEaE) 5 3 &,
https!//onl.bz/KPfddkN (A& H : 2023 4> 7 H 28 H)

KPR AL EF RS RETE N B REH AT Seers AR 2R A 2E T [2016], TS558 & M & DEEAIH 525 — HARE RO SEE E D
IR .

https://onl.bz/w39rrL8 (Fx#&H% H : 2023 47 H 28 H)

FORE /N 2R BN H[2020], THLERTE MEA LB RIRR ) .

https://onl.bz/ WKv4U2L (Ff&H%E H : 202347 A 28 H)

HRHE[2019], T4/ R— a3 DO DAIEE~ R A 2 b BB AM OAIEMEBI I BT D RE LB B SO
BLE FTRENE & 2 O FHSFHER) .

https://onl.bz/uYiWtnY (A& H : 2023 4-7 A 28 H)

AR AT[2021], T o ML O LR DX —T — K ~ TR S~ .
httpsi//onl.bz/T9zdXhC (B H : 202347 A 28 H)

WREF[2007], TFRR 19 4Eh Dbt A 28 8 3,55 1 .

https!//onl.bz/bQIG8AN (&M H : 202347 H 28 H)

WRIF[2020], TSociety 5.0 .

https!//onl.bz/QAxCDtV (&M H : 2023427 H 28 H)

PARFER[2023], [ = v —A o ICT 5 —E5 .

https://onl.bz/K47Hiex (Ff&MEH : 202347 H 28 H)

A AR E T [2015], TR E /o frSr ]  BLEsiR B2,

A AR F R A A-23[2006], T4 ZEAME O e AL [V 7o R BRI )

https://onl.bz/cPAq9xx (F#&BI% H : 202347 H 28 A)

H ARG A 2[2022], T2 v MicB ) 2BEEEDO A R LA BT 54 2022 .
https://onl.bz/Tze8WHs (FEHEEH : 202347 H 28 H)

H P2 [2019], THARBIGHT D 7 HEATEI O R ) .

https://onl.bz/mEw4GgE (Gf&B% H : 202347 A 28 H)

HH &R [2022], 7R ERERE T oL —A V7R EHRTRERON] .

https://onl.bz/aEhUHmI, (5#&FEEH : 202347 H 28 H)

A 5H 1 [2018], [HEEE-MMOBRMEE v o v e —oa v 7 TR ERoE» L] REER.

o
I
W
%
*
%

Bloomberg ESG Investment Contest 2023



S, BE[2019], TSI 2—ET & — ko —F 7 DNDEA L M2 U TR IS K IE 3 5
https://onl.bz/M62bYs7 (FA&FT H : 2023 427 A 28 H)

=W rE ST SE T [2028], TATIE KRR DO AM OAIH « Bk —ERSOFEHIN SO B AR~ORE—] .
https://onl.bz/Kkzmbq7 (F#&EIE H : 202847 A 28 H)

S ERAIZERT[2020], TR A b 2w F O & G .

https://onl.bz/ArStN4J (FAAEEIE H : 2023 4E 7 A 28 H)

B IR EE AT H[2022], THE@MEENE V2l —A U7 T AN T I —FDEFHE T /L E— A 720D
O AEHAITFE) .

https://onl.bz/etVWsL2 (Ff&HEH : 202347 H 28 H)

&
i
|
S

R A B

MEEE 1 Y F—ootroitik¥istE (Fama-French 3 factor model)
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THIENTE D, BENREER S OWREICIE, Kazemi[2012] 2B 2R Lz, 7od, BEEEDITE 9 £IZH
LTW5,

PTAE HEF~DOTE—L
B1E ERN

HOEN, AR L7772 R ThDH, ZDOT7 7 K% Bamboo 77 &4+ %5, Bamboo 772 R
DHEIL, TN OFARITCRENOEEIRFTADEA LIZL YV A2 MBI L IhH D, T2, Bxrn
FEE WO THEA TS Z ENBMDOHER LRI & 4m1 L Uiz,

% 9% Bamboo 7 7 v K

it Ticker e 24 B Mkt | i Ticker A S AL
2802 JP Equity UROE J7 S eatin BBk 1.7927% A US Equity Agilent Technologies, Inc. Capital Goods 1.1570%
3099 JP Equity Btk SRR — LT £ v R Nt 1.3317% ABBV US Equity AbbVie Inc. Health Care 1.5422%
3231 JP Equity TR RBIE L5 1 © ) A REIEE 1.0386% ABT US Equity Abbott Laboratories Health Care 1.4008%
- ——— - —— — BDX US Equity Becton, Dickinson and Company Health Care 2.0853%

3436 JP Equity HAZHSUMCO Gt L 0.6671% BSX US Equity Boston Scientific Corporation Health Care 1.2327%
4502 JP Equity| A TR A LS 1.4658% § EW US Equity Edwards Lifesciences Corporation Health Care 1.1847%
4503 JP Equity T AT 7 ABBERRA AL [ 30 1.4498% S G US Equity Genpact Limited Consumer Services | 1.2128%
4523 JP Equity| T —H A A EHE 1.2187% E LUV US Equity Southwest Airlines Company Transportation 1.0021%
5020 JP Equity] ENEOSK—ILF 127 A AH i Al 1.2985% | MRKUS Equity Merck & Company, Inc. Health Care 2.3995%
5021 JP Bquity| = At b i > 7 AR | Al - D] 10692% oy el e e
5108 JP Equity T EFTT 12165% TER US Equlvty Tet"ad}ne, ¥nc. _ Cap?tal Goods 0.7694' /f.
- - TMO US Equity Thermo Fisher Scientific Inc Capital Goods 1.4906%

5857 JP Equity ARER— L7 1 v 7 ARG Cdie 2 oA 1.5762% WMT US Equity Wal-Mart Stores, Inc. Consumer Services 2.7582%
6305 JP Equity EAC S e R 0.9180% ACHC US Equity Acadia Healthcare Company Inc. Health Care 0.7654%
6465 JP Equity| ALY Py i stk 1.3752% ADI US Equity Analog Devices Inc. Technology 1.0369%
6503 JP Equity] = EEM A B 1.0054% AMAT US Equity Applied Materials Inc. Technology 0.7502%
6594 JP Equity| W E =T v Eo 0.9423% ‘g\s/g)olgjssﬁ}l:qui?y Advanc;d Mrilcro Dle Jices Inc $eczn0}0gy 82222:/0
- Ey——— e r— Fquity roadcom Inc. ‘echnology .9236%

6654 I Bquity L T A LR LO14T% CCEP US Equity Coca-Cola Europacific Partners ple Consumer Staples 1.5713%
6724 JP Equity a7y At Ak | 1.0409% COHU US Equity Cohu Inc. Tndustrials 0.7471%
= 6750 JP Equity = L3 LRt et 1.4748% COST US Equity Costco Wholesale Corporation Consumer Discretionary| 1.9710%
T 6758 JP Equity| Y =— I N—T R R 0.9564% CRUS US Equity Cirrus Logic Inc. Technology 1.1156%
6785 JP Equity Rt At g A B 0.9945% CSX US Equity CSX Corporation Industrials 1.1773%
6841 JP Equity ST A AL e 0.8853% ENTG US Equity Entegris Inc. Technology 0.8494%
n — e p— FELE US Equity Franklin Electric Co. Inc. Consumer Discretionary| 1.1581%

6845 IP Equ?ty 7 A LR EOETi o 13417% N FLEX US Equity Flex Ltd. Technology 0.7519%
6857 Jb Equity LS Al At Bk ] 0.7686% |« [TGILD US Bquity Gilead Sciences Inc Health Care T7955%
6981 JP Equity RS HBERT E T 0.9397% S GOOGL US Equity| Alphabet Inc. Technology 1.1335%
7261 JP Equity| <V Z A s PR 2% 0.8469% D MDLZ US Equity Mondelez International Inc. Consumer Staples 1.9013%
7267 JP Equity| AR T At sk ks | 1.0405% A META US Equity Meta Platforms Inc. Technology 1.1616%
7337 JP Bquity A0 5 X b L5 o 7 A TE 1.0722% Q MMSI US Equity Merit Medical Systems Inc. Health Care 1.2329%
- - ey - = - e MNST US Equity Monster Beverage Corporation Consumer Staples 1.4483%
1606 JT Equ?ty PARfa S (7 K7 X AT 12361% MU US Equity Micron Technology Inc. Technology 0.7773%
7733 JP Bquity LAY TS %EF&%_% 1.0765% NVDA US Equity NVIDIA Corporation Technology 0.6991%
7951 JP Equity T RARAL %o)(ﬁ it 0.9978% NXPI US Equity NXP Semiconductors N.V. Technology 0.8445%
8056 JP Equity| B1PROGYKALHE Tt - g% | 1.0951% ON US Equity ON Semiconductor Corporation Technology 0.6845%
8267 JP Equity| A F RS N 1.5298% QCOM US Equity QUALCOMM Incorporated Technology 1.0875%
9531 JP Equity| HO TR A e - H A% | 2.1606% ROCK US Equity Gibraltar Industries Inc. Industrials 0.9651%
T TR E—— - -y s ey RYAAY US Equity Ryanair Holdings plc Consumer Discretionary| 1.1466%

2613 JP Equ?ty Battz X :// i ‘4 Z fifh @fﬁ% LLA16% SANM US Equity Sanmina Corporation Technology 0.8668%
9682 JP Equity HASHDTS fir - (=% ) 1.2406% SFM US Equity Sprouts Farmers Market Inc. Consumer Staples 1.7825%
9719 JP Equity] S C S KA If - liE ] 1.0998% SGH US Equity SMART Global Holdings Inc. Technology 0.6825%
9843 JP Equity HASt= M) A=A T 4 VTR e 1.5492% TXN US Equity Texas Instruments Incorporated Technology 1.1983%
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Y ALAIE H BAEWRIAVX—HREEE ~DOR Y M5 Y #AEA ZHERERE B LRI R ~DR Y #A
202145 1ZBSEMIADBRIN LR, BAD4 oD T (EHR. TH. B, L) BROKTIE THATH2 &L bLMELFERET 22 ORERHIT,
PEO2ODTE (K&, £8) THEATL2TOBAEI% ZHEDXY VT - ROV a v BRESHT, SHRTEINLXY YT
BAFMREZXLF—ICOVBLE, HBATVEREZARL, BYMLZEDTND,
20226E1CA ¥ ROZX T/, HED 20 AR TS (HE - #H) TH 201646EEEIC Y TRMETER ZINES 5 b oREEER L LT,
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e Pfizer Inc [(PFE] (Health care) L Walmart Stores Inc (WMT] (Consumer Service)
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kit NASDAQ % NASDAQ
e 24 COSX Corporation [(CSX) [(Industrials] e 24 Franklin Electric (FELE] [Consumer discretionary)
B ABIEE ISR G #H TR B ~ D Y fiL A BRYAMBIEE ~A 7 VT 4 EEBILEEE ~OR Y ML
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w3 VRY - UR— BT BN

I BICH0 ., g e LT IBEEPF) . 12-2%k A2 7 FALPF) . 3% A2 7 FALPF) 2Bk L7,
B # PF (30 OAROMEICB T ALV 2 A i ORETHERE L7y FLo b, H@EMLEE L
Bamboo 7 7 > FOHFNEMBIO/RT 3 —< U ANEWZ L ZHFAT 5720 OHERICH NS, KIC 2-2 IRAa T
ALPF «3WRA2T FALPFITFAPEE L7 7 RN 22RAZ ) —=0 7 « 3IRAZ V—=TIZBWTC, il
B CTERMPOTEREELD bR T =<V ANEWZ L ZFAEHT 57201V 5,

T 5 EIZ, B BE PFIEEE 2 TR 08T 247 - 72 BRI W TRRE D EREZ T > T D EIE L, 0%, lE
L= BEROF IO EIESLIZ 81 4%, 3IRA T FALPF 4R A7 TALPFIZFNENDAY J—= T2
TR 7 5D TAL 81 thaEE L7125,

AHITIE, ¥7 7> FORRFEOMEZBINT A Z 23720, VAT « UX—2iEdTo, ZOE, ESG #%
BIIEYRAZ AREZ-RETH L0, EFRTREN LN EITY, a2 512H7-0 . o4 2013 4
TH1IHE»S 2028397 A 1 HO 10 Ffl & Lz, £/, gz, S osmz2 5 fE Th 5 H iR
225, TOPIX, S&P500, MSCIESG*##:H L7c, ZHLAMZ BEEPF - 2-2 )k A2 7 iz PF » 3R A 27 T4 PF
EH AT o2, RROFEMZE 11 RIZFET,

F11R VAT - UE—0H

THH Bamboo PF | H#%225 | TOPIX | S&P | MSCIESG | B | 2-20kx=7 FAL | 3R A =7 TAL
F—=& ) H—2% (104F) 523.58 166.54 | 131.01 | 348.28 | 248.66 473.31 388.01 503.26
S Y Z— % (FER) 31.43 17.93 | 15.06 | 27.21 21.86 28.84 27.40 31.13
A Y 7 15.81 19.89 | 18.17 | 21.16 18.38 17.63 17.02 16.69
2o A KU 27 (104F) 11.65 14.28 | 13.12 | 15.53 13.68 13.26 12.52 12.14
W a— b 74— 6.10 6.52 7.11 6.78 6.96 9.72
vy —F L 1.37 0.63 0.58 0.89 0.83 1.22 1.11 1.28
VT 4 ) LA 1.8592 0.8775 | 0.8032 | 1.2126 | 1.1151 1.6220 1.5089 1.7597

FBE5K F—x) x— v BN

(%6)
600

500
100

300
200

100
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2013/7/1 2015/71 201771 2019/7/1 2021/7/1 2023/7/1
Bamboo —MSCI NIKKEI225 S & P500

Bamboo 7 7 ¥ RIIEEORFH MM E L TEWY ¥ — 2RI TEX WD, o, LY VA%
WD ZTEHERYATEE TS, BEHEFRZEZ, ¥V %A RURT 5 a— b7+ — L Oflm T35 & |
DT XTO7 7o RED LEN2FERZR L, VAT OREDBFEHA SNz, UARY - U X —2 ORhRMEE W D FEHE
THHVXY—T LU HCBWTHEMN RN T —~< A% R LT, £L T, 77 RO TERBRDOALDY AT %%

5 Bamboo 7 7 v F L B Hiz 2 7= 81L& L 7=,
¢ MSCI World ESG Leaders Index. MSCI World Index 7> 585, #2, H3F 2 Z(ESG) DA IZ ST
IENTREDONRT p—~ v A FTHEK,
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B2V T 4/ L AL, Bamboo 7 7V RO REWEETHY . FEBEHICBWTHIRWN ERbh5E, =
NODFRERNS . MAERIZI TS Bamboo 7 7 > ROBAMENRINAFER L 727,

WAH VaR K& & T U I

AREITIX, VaR bl e > F U A0 2179, VaRIIRABIRICB T 2R RKBREL R LT DO TH D, TR
HERROBREZHT L0 S THEHBRIBETH LD, MEIZESS LD THLHT-O, THIARATEER A X2 |k
DRELZEZBRIZEGD D ZENTETVRY, £DH, THIRAREREHK THL LTV A 2MEL, VaR OFFHHIHKS
REOH L. W &1T->72, Bamboo 7 7 > RE IR F~v— 27 ZBREPF 22K A7 FMLPF-3RAa7T T
Az PF - MSCI ESG %#£fH L, VaR LfatlcE oo T U A%k Lz, VaR OFEMH, T U Ao & b,
Bloomberg @ PORT B4 M-, 55 12 RIZ VaR ik & 5 >0+ U A2 48E LT,

5512 % VaR Wit L o5 U A404

VaR Debt Ceiling Crisis | Equities Down 10% | Lehman Default | Greece Financial Crisis | Russian Financial Crisis
Bamboo PF 4.42 -13.93% -12.28% -21.64% -5.23% 41.77%
B# 5.07 -15.16% <14.91% <24.68% -5.80% “43.00%
22 AT Fi\ 4.82 -17.06% *16.78% 22.72 *5.97% ~43.48%
3w AT Fiir 6.98 -16.16% -14.20% 23.38 -6.12% -43.28
MSCI ESG 5.00 -16.34% -15.38% 20.95° 4.90% -43.39%

VaR OBEHIZ Y- Tid, BErThrniIal—a Il 3BMARAL, RO T vy hEFL
EE~NVFT Yy b ERKBEREOEEXBIL 95% TCA7r—1 71310 H L3%7E L=, VaR (2 L Tix. Bamboo
77 ROFPRINDHAKOERFEN 4.42% L IR F~—27 L0 HIEWVEE 20, VRTEEORE ) AT,
OF VAMEEE & W) BLAICBWTENLTWD Z ERMER I, VaR ZMi5eT 2720 0&Ra TV 48, £
NZENOLF ) A THA TIER L 3 DORER— 7+ VAL bENTEE R >7-, £7-. MSCIESG & DL
BIZBWTEH 5 2O T VAHAD S S 3 DOHEHE CEMMEREZ TR L, L 2 DOIEE CTHRIKETD/ N7 +—
vV ARERLTZ, ZOZENL, PHIERY A7 L THZOEMENRENDFERE o7,

(4 d g
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HoH AMEICEET D EIEST

AETIT, FE3E - FH ALV AFITBOTLHE PF L0 HEM 2R R 4R L7 Bamboo 7 7 o RINERIC 2%
B G- % DB DWW TCEER T 2 AW FE5E T 217 5. EMEHEERIEL, B ARRFHIIAEA[2016] 22
BITHGER BT ZEMME & U CRAMIREE 2 & X, SR BUIXE 4 M), EBIT/KHAFLE., 78 Bm, MiEEZ LT
BIWRAZ V== T I—% = (GF 13 £SM),

513 £ #Hirs

(HeE]

EBIT
LOG(IKA); = a + B, Haito; + B,LOG (—

LOG(URIAGEDAKA); LOG(JUNSHISAN);
RISOKT), + FsL0GC )i + BLOGU )i

+ BsTDUMMY; + u;

(2% D4 5]
LOG(JIKA):FREAT A 4E O 25010 HAITO: A 4 417
LOG(EBIT/RISOKU):EBIT/ #4715, LOG(URIAGEDAKA): 52 k& (I i)
LOG(JUNSHISAN): A& P& (k}fie) TDUMMY: % 3 k¥ X —A =7

7 — %1% Bloomberg fiiA L VD 2023 /£ 7 H 20 HRE R CTOT — X ZFIH LTz, o7 RI3HE SRAV Y —=
VT ERBELUIEAED D LT =2 NBUSARETH HMEHED 200 1t & Uiz, ZOHEERUCHOW T, u Tl EEAE R L,
WAF-OUTY o 7NV E RS (i=1,2,3,...200), 3R F I —ATTIZOWTIEHE 3RAY UV —= 7 %@ Lo
¥k 1, BBETERPoTEEE 0L L, #HERBREI. F14EDLY THD,

%14 £ HEERBRE

[HEEHE R ]

(F) LTI t EOMERHEZ R LT\ 5,
***63:%‘%7}{@ 1%\ **ﬂiﬁ%‘:j{ﬁ 5%?%%%?%60

EBIT
RISOKU

LOG(JIKA)=16.168 + 0.081Haito; +0.086LOG( ).+ 0.405LOG(URIAGEDAKA);
4

(57.461)*** (2.739) ** (2.263) *** (6.284) ***

+ 0.385LOG(JUNSHISAN);+ 0.428TDUMMY; + u;
(6.112)*** (3.168)***

o7V n=200 £k & IE % 20 B4R %5=0.855
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EENVUCARFRIZBWTE LWEZ TS 7-D10iE, #UIRESGREZ1TH> 2 & T, LY VU A EmED
HZEBMBIZRDEWVWSRIZTEEVEFE N, I UA NVARY 7 T4 FHRBEIZEBWN T, BREDFHRNPIED
WTWD, ZOXIRHEOH T, ELVEEZENEDL Z N TE-EERCENTH S, [Bamboo7 7 K| %
oMLz, £, VA7 - UE =200, U A08, FHEREEOFZESHT R E2HWA Z & T, K77 KD
AL AR LT,

ARIOHFEE LT A F~DOSMEIBEL T2ODRE 220572, H1Z, ESGT 7 > RiZttan - RFMERE
BH, iR BN THRETAMEDOSH L 7 7 RIE2E WD) Z L 72,SDGs R A T 4 7 Th LA LIRS Z 2,
ESGEZEZ#EHEM L TWD, SHORKEH I FTAx PHESEMEZHLED D 7 7 Rz LTHREZ{TY Z & T,
ESG7 7 v FIZ LV ERWEREZFESZ LN TE L LHEL TS, 5T, FMRESGRE2#1TH) Z & T, 0¥
ITREFZNOLOEREEZ LIVEZ<<EDLZENTE, BEOMEEZ EIFAZ LI 2B0N5E WD) ZEEFATE, H2
WO KAREZEL T, FrnNHE -T2 EDRWVEERARMBICKY A Z LN TE, ZHIEIEEICEERRBRTH
. SBONEICBONTRTRBWEIZ/ D LHEE LTV 5,

LS OMBELE LTI, ARBOSWNEAR 7 AU B HFICRONTE Y | 2R OHSOSHITIT R A THRN,
Lo, w&@dimEii kL, SEROTSICBEITS [Bamboo” 7 > K| ZERL7I-WEEZ S, &Hic, Fexn7
7 > RINESGoSDGs DHEREIZ 6 LT, EMFEDHEA 52 5 Z LN TEX 5D EHH LIz,

BB, SEOSEEICH 0BG THREW & £ LB =AM EdR, k. e 7 U IS LT EEED
FLEHEMEDO 2, T LTCIDX ) EEREEEZ 52 T2 F L7-Bloomberg D BAfRE BNLIZE < [&HTH
L B, AROFBRE SE W& ET, Sichb e s Z5nE L,




BBC NEWS JAPAN [2022] [72/n 3 CRIBIGZE M D 7 2 F 4 T A= bOWEK A |
https://www.bbc.com/japanese/video-60518509
Benjamin Graham[2003], [The Intelligent Investor] , [Collins Business]
Elana Lyn Gross | Forbes Staff [2020]
KTy 7 BGOSR LGBTQ O B8 H %= &% )
https://forbesjapan.com/articles/detail/38496 , (A& R : 202347 H 24 A)
Rui Albuquerque and others, Resiliency of Environmental and Social Stocks
: An Analysis of the Exogenous COVID-19 Market Crash, The Review of Corporate Finance Studies,
Volume 9Issue 3, November 2020, Pages 593—621
https://doi.org/10.1093/rcfs/cfaa011
Raza Kazemi and Ali Mosleh [2012],
[Tmproving Default Risk Prediction Using Bayesian Model Uncertainly Techniques] ,Risk Analysis
HASEME [2016], [EEHRE M) RILFE
gl BT [2023], T4MEREORREE 304FEETIZ3E) BUFE., 774 2EENR)
https://www.asahi.com/articles/ASR655WB6R65UTFL008.html
(& H - 202347 H 23 H)
5] H #71# DIGITAL , https://www.asahi.com/special/corona/japan-yearly/
(iR H: 2023 47 H 23 H)
e [2021], TESG O G LIT-BHEHINDIA—RL— FHAAF R
https://www.nli-research.co.jp/report/detail/id=68374?pno=1&site=nli
(cHEH'EH - 202347 H 23 H)
RINET [2007]
DREE AR TS OB 1B 5 Half OiamlZ oW T-SOX {EH E
https!//www.imes.boj.or.jp/research/papers/japanese/kk26-h-2.pdf
TR PESE « WORGREZR S IPT -« AARRGIFT 7 V—7"[2023], T72TL Z844)
https!//www.jpx.co.jp/news/1120/nlsgeu00000609an-att/nadeshiko.pdf
(& H - 202347 H 23 H)
RS - AR - TNED - =455, [2016], TEVRA LYY = RO EH
=¥ [2023] THEUF, HEBERAORGEINE HiExs 2 LR
https://www.nikkinonline.com/article/48430 , (F#&EI%E H : 2023 47 H 23 H)
HAEG 7 v—7" [2023], [B8RELICEET S1EE@ (TCFD BiR) |
https!//www.jpx.co.jp/corporate/sustainability/jpx-esg/environment/01.htm]l
(A H 2028 47 H 23 H)
HARESIFT 7 v—>" [2028], Ta2—KRL— I F o 2AHE)
https!//www.jpx.co.jp/news/1020/230404-01.htm]
(BB H 2023 47 H 23 H)
AR ofreee [2015], DETAR #E o Fi | BB .
HARFE AR [2021], TRUEEEYY 27 L% HEE 777 A Aifids) CBARERR)
https://www.nikkei.com/article/DGXZQOUB184Q50Y1A011C2000000/
(IcHEHEH - 202347 H 23 H)
ARG [2021], DKFR &> 7 BGARZEICKME - A NEHIEORG DOFRE )
https!//www.nikkei.com/article/DGXZQOGN070EK0X00C21A8000000/
(KPR © 202347 H 24 H)
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M [2021], THRV K6 E O 340D AR EROMGE & OKEF 2 X 7 o ESHIAIBE )
http://www.nicmr.com/nicmr/report/repo/2021 stn/2021spri4.pdf
(KRB R : 202347 7 24 A)

RS [2012], TRIEO LYY =2 [kl

FHB [2004], [NATF 7 2as 27 LOMREIC 8] OHE (L AFTTL) ]
https://www.jetro.go.jp/biz/areareports/special/2021/0701/f8739b7882343830.html
(KRB R © 202347 24 A)

1 % [2007]

(T ao—Tyva A /) _X—2 32D 3Step ET /L
“RKEFRAE AT REA U F 2 — 3 UERRE OREL-
http://www.js-mot.org/journal/pdf/489 56.pdf
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KU R T GHTIHES < ESG & R

FRZZ R
F— 24 Water Risk Boys
A= KHERE. BHEA
/NEHAR . FREE

s

KERITFR 2 NAEET D9 A TUERAIRBZ LD THDHLN, TOTEIIF 2L,
2030 HFZIFHETIE, 4T%H OKERDBAET LD EESDLN TS, ZOREFR, KU A7 D
W ~DOBAEN 72 2T 3360 ik R Ea tRE SN TR Y, SRS TrE%
B S, = X MEEEICENT s L EbnTns, ZORICERL, ALK
— hTlE, KU A7 ZEBE LTz BSC HEZIRET D, AFIETIE, BSC 7 7 > REEL
THIGAY | EBET Ty U XA AL RN A ZRE L. B BTk
URJ CERETDH, 2BEBEORAI V—=0 T 21TH 2 L TKRKY AT IZEE L= 57
B RE Lz, TO%, HBEENLRIEAFR— b7 VAT LT, A—F7 7
VAR E HWTHREAR— N7+ U A EER LT, TORE, FHU Z— 22.6%,
VX —7 LA 1,73 TEEMERATEDR— b7+ VA EHEST D LIk LTz,
COBEITHAEEA SN TWARKYA VT v 7 A THDH S&P500 DY) 2 —
11.5%, v —7 VLA 0.65 Z LEIAFERERD, KUY X7 ZZET HEENKET
HZEOHERMENRESNT,
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FH1FE (TUBIC

1.1 ESG & DO

ESG &% &%, MBIERICMZ ., EMBEHEH® TH 58 (Environment)
%> (Society) -+ H/3F A (Governance) D 3 DD ESGC HEA»EZFEL . (H¥%x
BETILIEEZ VD, B, REEMBE T, HERIERE b0 & P 18 R
FEEMETIE, 0T IO, 3T o AR I B S EE
NERBI 72 ERHITF 5N A GRA (2021)), ESG #& o HAEIL, — Wi I385s
BE o« 1 - REERHI~DOER D AT K D EEORHRE 2 3165 L TR EB
VoE—rZRODEDE IND, 2006 FITHETEEFRHIO R TR 3L TLARRFFIC
FEZEDTEY, BEEEREFA~OBAMEBEREEZRS DR LTS,
Interactive Data Platform ®O#EEt (Climate Bonds Initiative!) (ZXiuiX, &
DOHIFIZ BT 2015 005 2021 FI2HT T, BEE([E) . #E2(S) . 2EHIE (6)
D 3 OWBEE LT 7 RIZEETHE&ENRRKREL>TnD (¥ 1.1) , 2006
FEDZELBEEIHIT 63 72Dk L, 2022 45 10 H 20 HiZik, 5T 5220 #2344
ZHAQATWD, AFTH, BRI 119 R EA L TWS, £ LT, EHEERSIL.
BIfE, F 121.3 J8 kv (17 32 8500 JKH) 1ot BB, Fiz, 2025 4FIZHESND
R OEHEER S 140.5 JK Rvd 5 6 ESC EPEIL 653 JK RVICEIEST 5 Z &8
PSS TBY, BIZ3 b0 1 282 5L FPHEEINTWD (Bloomberg
Intelligence (2021) ).

ZDOEHIT ESG TEIX, ENANDOEER NG OXFFEEHTEY, 20T
PHNIAS %R ETETIREND & PRIE I, BSGC BEEFEITTH I LT, £/,
RN ELYDRNHFEICELS —Bh L7 2 EBRHIfFTX 5,

1 « Climate Bonds Initiative [Interactive Data Platform]
https://www. climatebonds. net/market/data/ , (ZH/:2023/07/26)
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2015 2D21 .E‘Cl'l" 2021 ECH": 2021 21::1" 2021 EGIE 2021 21::1" 2021
TR FLT R R k- S [E10

X 1. 1 & Hilki2 3815 5 ESG HE~DKEFE

H2E KU RTIZOWNWTOMEE

2.1 ESG A7 iZ oW\

AGw LTI, KEROBEICHEY #HTeREICEEZZEWT, R—F7 3V 4%
BT 52 2B ET 5, BURTIL, ZHOFHMEERE R~ RBLE D HAEZHED
ESG i Z 1772 > T b, Ll = (S) . wERIE (6) OFEMITIEAEN BEH T
50X NH Y, WEREYEL LTI LTV RV, B0 ESG 15 HRBAREUENTF
L, RECL-STEEL LTV DOBREEN R > TS, ZOT-ONEMD
ESG [ DA NEETH Y . AkD ESC [FHBRIEHEDEE 2 BT
EWVORWMBAEL TS (BEEF (2021) ) , —FH T, BREE (B) lCxtd 2 el AL v
X, FNHICHNAKTH D, E1L(2019) 12 LU, ESC ORIz W T4 BLE
DEZDBNEEL N E LTS, BEE (E) 2oV TIE, COHEHESCAHE  WEHEH
EOHEZ REIT DD KT VR, HNF R (6) s (S) 1o T
X, BN AT AOHESEH TORYMADERDHE LW EfHERHL VWD, £
DI, AimL T, ESC ®H b, BEICEE L/-MRICER L GHRHAZITo 7=,
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2.2 JKEIROHEEN

ARIF AR ORBFIEECES TERLRWEIR Th D L RIRFIZ, ERERDHMERFIC
BWTHMERARZERTH D, HEK EOFRED 3750 2 K TEDODNLTWT,
BEE U ELFXa A= NLOKBFELTWD (REF (2015) ) . LavL,
ZDHIHLD 9T 5% DK THY . Frexr BPFIHTE 2HKIT 2.5%I1F E Lvgwy,
S BT, KEDARHUBIOKIL & L TFEL TV A7, EEEITIERED 0.8%
IEE LA TERVONEIRTH D, 2D 0.8%DH/KNFER - I1TH T %
L, MR TS ECofiic, ARIFEZE, THEAE, AFEAERE, LYy —
HELWolokkx e HBTKRERAL TV,

ZOXEITKERITFELZICE > TETCHLHRERERTH DN, EL WL H»
FET D, FHIOKOEFEEENMELAEIML TS ZETHD, EEESHERZ
SUAb#ERE (2003) ITX D & 2025 AE O OKAEHEIX, 1995 42H0 T 1. 38 5D
%5 JK 2350 (BN A — MV EHEAD ETRELTED, R TOREEITKRIEIC
BN 2 (BRKELA R — L=, £, HMFENS 5 12030 KGRV
— 7 2L AUE, 2030 FIZHIAOKREBEHEN 6 JK 9 THENFA— 7D
FIFTRER: 4 JK 2 TSI H A — F VTR L CRR AR THREME L, 47%0 R
ETHLOTHEHD (BHAKEER—LR—) . FO1H, BEAKEE
EANIENT 2 Z I35 % OERIEERICARAIRTH D,

Flo, KU AT ORERBE~OEBTER 7252 80% 3360 EK LI ED, S BIC,
TN ZEZIZ2WEEOaX M, {TEZEZ L0 aX MO 558> T
W% (CDP (2022) ). BLEMNS. KU ZZIT5E LT &2 DITEIZ T > TW AL
EITFRYICRREZ BTS2 EMTE, BB ORI RASNEREITY 2 &
NTEDHLEZZ, FDH, KLR— b TIE, KEFEOMREHEEEZ1T 5 I
BETOMMAZEERT LI L2 AELE LT,

2 BEMOKPEL TAKFEHROU -]
https://www. maff. go. jp/j/kanbo/saisei/zenkoku kyogikai/pdf/3 1syoku
~ryouan_teikyou kyu part3.pdf , (ZR:2023/07/26)
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2.3 Fikt AIRETRAERICHTT D ELE

ENWRKEHRLEAT S Z 213, KEBEORBICETHZETHIND,
KV AV BEE L REPRETDHZ LT, et S2ERT L2 42H
29D BSG HEDEERIINR ) b D TH D,

2.4 BE 74 ma VT 44—

FexidA o7 MEEFEL T, 100D TTFEHWT, KEFROHEE
EMZBFAERMAT S Z LA RTHERERELITO, BADPFHATE HKEROEI
RONTED, ZOKERE LV DRMITIER T 2 REICEETHIZ Lid, F
EHIRICRIES SR CTX D ATREMEZ A O TR Y . EEEHE 4 BT, RETIRE
FIEICEDEEE LA ST (06 R 5K — b 7 4 U 08 S&P500 D /X7
—w L A REL ERSHERERSTEY, KV AT EEZETHEEAKRET D
ZEOFERMEETRT,

FIE A7 Y—=7T (HNOEE)

3.1 H—W®kAr7V—=27 (MBI =x)

AFHSCTIE, ESC BE Z1TV, PRI ZFIEE B, Rk D 27 1ZEE L
¥R TETAZLEHNET S, 0D, MBIV AT 2R ) —= 74
HE—WAT ) —= b KV R BRI V== T HE IRAT ) —=
TEND2ODARY ) —= 2 T EFRT T, RELOLEEZRET D,

FFTNE, MEBEVRI 2RI ) —= T HHE—RAZ V—=2 72OV
T 5, ESGHEIX, PEMNLFEER T D EaRHEE THREFETH L0,
LZELTREZIToTWENE ) nEOQREN - OIS « @RFSEED 3 8D
ST 5, £9. OLEHEICHOWTIE, BEEXTIRE (BS) 262 OEENEIES
HY AT WD L QIUEEPEIC O W T, BEsEEE (PL) ORI E2+5
BN TWDZ &, @FBIC, FRETIIFT Yy v 27 —3EE (CS) b
ENENTTDIRILSFEEEZIT > TVDEINITHONT, A7V —=2 T %179 (i
T EH (2017) ) o ALAR—FTIL, 20 3 HOSHIC 8 DDOIEEAFITTA
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7 V== T %AT ), FEAIE, K3 1LITE L O,

MBA 7 ) —= T ORMEE L0

138 P

Il &H2s 500 (LA Eoo{EZElE, #RHis TOEEES
ANRB@mWEEZDLN, RERZPODOERE b ED
o}

BOEARLEL T, BCEARAEZREARTHRLIZHEIET, H
CEARLEN 40%LL ETHD &, —RICEHICSHD
HEENEETDHEZINTND,

VBN R T AR E O IR 7o M 2 B VE & BT D fERE T
WENEERY 1 2 TES E 1 FELNICESENE D 7225
TREMER BV | BEOEGEEEE LT,

EBIT = 72 L@ - ZEEMH - BEEHATHEINS, &%
ORI ZFHHE T D BICHEEACIEARL2 E & %2Ry
A TTIED, ZN 1 22 TWAREIL, EHES
FlEnd D LEZ T,

RHIFICEAR 2 A M & ERlD ROE Z B 5 2 &8, 4
EMEOFFHIREICORN D (JHE (2014) ) . BAIX
8%~10%., BCKLEZRIT 16%MNHEAEL 25, AN E AR
HEEZER L 8% E LT,

#3.1
e

FRfifa%E =500 =M

HOBEAKLE=40%
O EME

et R =1

EBIT= 1

ROE=8%
@IS

EPS 4Efi] pl K3

=>20%
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EPS £ R =R=((BREEFE D EPS + Bi4EFED EPS) - 1)
X 100 T, BEOMFE & RITHEAERELTEI D Z & T,
EEOEFESH E~DRTEE RTHEETHD, BRED
EPS MAEHEEIZHRTENZETRE L2 rmd720, 4
DO RENEE M 2 FEAG T 5 72 DIZ8 A LT,




@R

FRA/ — R 72 O WIS PE TR O D Z L3 TE, MR OEZ -
HlEn 2 {9 2461%. 1 Z2 FElo T D EZEIFIRTREE 2

PBR=1 s . . . : o
MWW TWBERZERNLEZWNWED, 1 LT %%
BH L=,
ESG %2 =2 7%, Bloomberg #23EH L TWAH DT, mEMN
FSC % 27 =50 EDORLFE BSG 12k L CHBRZI T 72O E I L TH L

72D T D, ESG AT DOYEEIN 50 THDHT=H, EHLL
FIZESG IR L CHEBRL TWAREEERA LI,

3.2 AV —=0 (KU ARZ)

HNT, KVAZIZOWTDARIZ V== T THIE _RAT IV —=2 72D
WTHAT 5, KX TIE, B KAV UV —= T TR T2 2 R RITK Y R
JIZOWTOEMESTEITO, 72120, SEXHROBHO S B, w7 HEKE
VBB ORI HONTIL, TNEFNOEOHBCEEN Y 2 7 287 ESG %8 LY
KTH5bD0THDEHWLIZ, oo TICBL UL, 77 T4 TSI L 54 EHD
SDOBGDELIEDDY A7 B 0 RFIHERNICALERTD, £, FELA
BIX—METchHY, HOFRICIY, REFHNRELSEBHTIIRAINDD
=%, Zib 3SEOBICHOWTIIREE L LTHERT 4,

KU AZIZHONTIE, ORI 0BG F 0T ISR IR IEC B IR L
EEOFEE, S%ORBLAREEIRRT HT-OOIEBHHREEZETHD IR KOV RT
FITNHEEOF TREFIZOWVWTOLERTLEINTNDEINEINTARAI Y —=
VT BT o0, ZhUE, FIERREICK L TT O SO TKRETFRIZ OV T O
SE0RMEICRE S TWIIE, ZOMEITHMICK D A 7125 L CoORIEEMS %
STWNWDHEEZTIT-HTHD, Friz, OBUKE, @QKMEHE, OHKE, @K%
K, @KvHX AL, O@KAFVR, @OKIRAZZHLTL TV DHEFEITK
LCEMED ZIToT2s ZOHRNLRIKETYH 5 DL EOHENMIbNI-B¥E5EH
TRAZ ) == T TR o T, FOREE. LT 5T # (R 3.2) AEEXSR L L
TAR—F 7+ U A &HTe,
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3.2 BE L ST O —&

No. Equity No. Equity No. Equity
1 | MRK GR Equity 2() | 6841 JP Equity 39 | TUPRS TI Equity
9 | G1A GR Equity 91 | 4403 JP Equity 40 | AYGAZ TI Equity
3 | SIEM IN Equity 99 | 6849 JP Equity 41 | CIMSA TI Equity
4 | DCB IN Equity 23 | 4203 JP Equity 49 | NVDA US Equity
5 | INCO IJ Equity 24 | TEN IM Equity 43 | ADI'US Equity
6 | INTP 1J Equity 95 | PETD MK Equity 44 | ETN US Equity
7 | AKRA IJ Equity 96 | WPRTS MK Equity 45 | SLB US Equity
g | 6367 JP Equity 97 | SCI MK Equity 46 | EOG US Equity
9 | 6501 JP Equity 98 | FEMSAUBD MM 47 | MNST US Equity
Equity

10 | 6723 JP Equity 99 | GCC* MM Equity 48 | PSX US Equity

11 | 5108 JP Equity 30 | SM PM Equity 49 | BIIB US Equity

12 6702 JP Equity 31 SMPH PM Equity 50 VLO US Equity
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13 | 4901 JP Equity 39 | 307950 KS Equity 51 | DD US Equity
14 | 6326 JP Equity 33 | NIBEB SS Equity 592 | VMC US Equity
15 | 6645 JP Equity 34 | ALFA SS Equity 53 | XYL US Equity
16 2801 JP Equity 35 AAK SS Equity 54 ALB US Equity
17 | 2267 JP Equity 36 | STMPA FP Equity 55 | OC US Equity
18 | 7272 JP Equity 37 | PTTEP TB Equity 56 | JNPR US Equity
19 | 4062 JP Equity 38 | HTC TB Equity 57 | INGR US Equity

HAZER— N7+ U FTOVERR

4.1 R— 7 x U ADOIERKR T4

R—=FZ7x VAL, 50 25 100 fLREE O EZ S L ICEKRT 5, Zhux
Statman (2004) (2L D&, BA— b7 U AGEENEIL 50 05 100 FEFEEE DG
100 fHLL BIZ L7268 O BEhRIEN R 0 /s <720 |
300 fL A Z B KT ITHEA Y v MIMREZA N E TEDLDLEEINTWVAE D
HThD, HIWTBEBE L., b7 $4MTYU A7 MA@ AR — 7+ U 4D
R—F7+VADOE (EELZF) 1T python ZHWTLLFOFIA 1-
3HEMANT, K 4. 1RGSR LR A (KT 74V T 4) OFfFRERLTZ,
F77, K4.1TE, Y= VoA x20507352 LT, BEHIERERLT,

EEDITRY 5, SHIZ,

TERLZAT D,

1. 201347 H 1 H»5 2023 4£ 6 H 30 HD 10 ] O¥ANT — # % Yahoo !
Finance 75 HUG L. B8RO ) 2 — o LB OS5 EATI 2 EH T 5,

2. TURLRUTA MNOR—FT7xUAE 100 FREEERL, FHR—F7x
FOHEY X —r N vy —T LU A EEHT S,

3. 1005 OEELREHANTHR— 74 U AOHAERZHI/HGY 2 —2 -

WEAENZ > vy —7 LA - BN e R L2 4.1 ZLL TR,
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Efficient Frontier

Expected Re

011 o012 013 0.14 015 0.16 017 018 019

volatility

4.1 AN—+7 4 VU A LR

HOREOOLIED 100 HEEATLEHF TRV Yy —7 LI AR RbE < 8o
-R—=F 7V AOFRTHD, ZHICX L, IOFEOO LIEIL, EAERFREN
INETRoTeR— 7+ VA ORERTHD, AL, HEA— 74+ A4 ThHD
V=T VL UANERLEWVEDOROOOLIEDO R DOR— 7+ VA2 L,

4. 2 VRS A

4.1 DREDFICBF 2R —F 7+ VAOE (K4.1) TRELLL A,
N— b7+ VAOHFFY Z— 1% 22.6%, FEEREDT 13.0%, v —7F L A3
.73 Th o7,

(4 d g
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F4.2 FEA— 74 U A OBREHR

No. &= | No. & | No. & R
1] 1.9254% 20 | 2. 1465% 39 |3.4137%
210.4149% 2113.801% 40 | 2. 1443%
31 1.4954% 22| 1. 9825% 41| 2. 0858%
410.8263% 2313.9113% 421 2. 1443%
51 1.3305% 241 0. 6505% 4310.8714%
6(0.4243% 251 3.7072% 441 0. 7968&
7| 1.3894% 261 0.5512% 451 0. 2423%
810.8263% 271 4.1229% 46 | 1. 7565%
910.0820% 281 0.0620% 47 1 3.2137%

10 | 1. 5769% 29 | 2. 9355% 48 | 2. 4235%
11| 1.4789% 301 0.5170% 49 | 1. 0933%
12 | 0. 4883% 3113.3361% 50 | 1. 5996%
13 [3.7770% 3212.6371% 51| 0. 6849%
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14| 0.0841% 33| 3.8603% 52 | 3. 1546%

15 0.2707% 34 | 1. 5260% 53 | 0. 9453%

16 | 1. 2349% 35| 3. 1835% 54 | 0.2713%

171 2.1099% 36 | 3. 1874% 551 0.2319%

18| 0.9938% 37 | 1.9024% 56 | 0. 4866%

19 | 4. 1236% 38 | 3. 2578% 5710.0291%
S

5.1t A T v 7 AL DL

S&P500, VI (NN H— K+ h—%)L « U—)L RZ kv 7 ETF) & DHIEEIT I,
W= 10 EMOEE & OEH L OHIFE ) 4 — o LHEEREZ TN ENREE Lz, *
NaEAREER L BSG 77> K (LLF WRB) S HEGLIEZRBLUTDOHEDOTH D,

(#£5.1)
#$5.1 S&P500 & VT & WRB D ELif
S&P500 VT WRB
return 11. 5% 9. 8% 22.6%
volatility 17. 6% 17. 0% 13. 0%
Sharpe ratio 0. 65 0. 58 1.73
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LEDF 5.1 oA REWERR L7z WRB X, #ifFY ¥ — o - R ZE & HICERRIC
HEHINTWAIRMAR A T v 7 AL L THRICE WA T —~ 2 R &
BLTWBZENGholz, LEDOZ EmbiEAR— k7 4V A%, S&P500 & VT
KX OBNRNIGERNTETND EWNZ D,

5.2 S&P500 vs WRB

S&P500 vs

g
Al
|
n
|
1
=]

2015 A6 A0/ A8 2019 FIVELH] 2021 2022

WREB mm SEPSOD

F7-. FEDF 5.2 Tk, 2014 225 2023 £ 10 FEfH D S&P500 & WRB O Hi4F
VA= EB LTS, ERROENRTLIIC 10 FED I BIFEALEDFET
WRB DIE D DUV T 4 —< U AW L TWD I B onbd, ZInb, KU A
I aBETHEESARETDH oA RSN,

5. 2 4 O

AEIOSH G, KEPFITHE L CWAEEICKRET S Z &k, TEBMICR
THRSEBIT L ENTRETH H Z AR ENT-, £7-. AFEIZ, SD6s DFHE
IR ST b O TH Y ERBEREOHEIZETHIHLOTH D,

UL E, RLAR—FTiE, KU 2272 L TOREM A E S HT D I THE
DO TWDERITE D, BTl EMA0EE)1E 2000 F (2 HEE] TR S 4L
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72 [EIBRERBE NGO T 5 CDP OFHALIAMTIE, BIREZR KGRI %9~ 2 BRI IEE D FL
DINBIEnoTlz, Flo, FOT—HLBEEORLT — XIS TEBY, £
MRORMDBH D L NZ D, EDTD, S%ITHE = FEANVER L 7o K8l 726l
RN CE LT = NREINZR D, £, BT ED I VFELWIHITOKY
AT DG DT =2 B UBEIZAH S, ZOXIBRT =2 NHNIRECHET LD
KUY AT Z2ZE LT-L D BWESCBEDEBRIZm»NZ 5 ERET S,

EiEq

AR EATHOICH T . THREZ W W AHEH BRI IR B2 i L
FFES, £ ZRERTHE. THATEWTZSHEE I OBERICTE G Z H L
B, WNT, EERFEOKE % < 72X 572 Bloomberg DA 7g X F I & H
L EFAROREORE S TCWeZExEd,
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255 3Lk

- INTHCZ - EEE (2017), TAHAERT U R EBRARGIZE-THE 7 7
VERX ANV OFIELEFER] , TF - L bV MRS

- CDP (2022), [2022 4F CDP /Kt ¥ = U T ¢ B REE AR
https://cdn. cdp. net/cdp—
production/comfy/cms/files/files/000/005/869/original/2022%E6%B0%B4
%E3%82%BBUE 3%82%ADBE 3%83%AL%E 3%83%AA%E 3%83%S6%E 3%82%A3%ES%B3%AA%UES%
95%8F%E6%9B%BSUEF%BCU%IA%ES%BO%SEUES%S5%A5%E 7%B7%A8__ %E6%SE%B2%ES%BC
W8INET%IA%AS. pdf , (ZPH:2023/07/26)

- ARAREF (2021),  TESCHEEZ O < Dk
| , https://www. mof. go. jp/pri/research/seminar/fy2021/1m20210622. p
df , (BM:2023/07/26)

- BHIL 0 (2020),  TESG & & /X7 4 ——~ 1 A-SDGs * £5fi nlHE/2tE= 1T
AT 72X E ) HDHNED , SR B EEES

< REPTRR (2016) T ARITEEN AN SR OKE RIS KT 5058 & e
REVEDORHIICRE 2 HF%E) , HAUKT:, Mtam

* Bloomberg Intelligence (2021), [ESG & PE. 2025 4E|21% 53 JK RLIZiET 5
AlREME— R BROEHEED 3 55D 1]
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ASML o T 74.75847016 |  0.02032 | 203200000
I'echnology ‘
Vertex Pharmaceuticals Health Care 74.68518519 | 0.031238 | 312380000
Nutrien Materials 74.61982974 | 0.013766 ‘ 137660000
Repsol S.A Energy 74.51838489 | 0.015484 | 154840000
Chioa iationel Nuclser Utilities 74.16666667 | 0.000212 | 2120000
Power Corporation
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¥/, K8THEFA— 74V ADI Z—v ¥ —TLvA, KIT74V7 4217,

&8 MROEHN
Return Volatility Sharp Ratio
0.191124 0.128216 1.490635

3.2 EE

R O R Tll, TAAF — - EhS v oz p A F R EFEi% - ERLD X9
IREERRESL. B - SV ERE - N % 3 2 15E - BRIESE. ABIEEER 7 U4 ER o B3EDNE
EINTWE, £, TN 304D 5 BRICAMEICO W THESFL T3 2 DDMBFEICO W
T, AKRFIHE & HITHNT 5,

1. DR Horton

EhiED [ 2 & AMEICBES 245801 | EREAMERL, [958 510 2 AR A R
%ﬂﬁﬁﬁéﬁﬁj®%?\ﬁ%tﬂ\a~74 BB REMAEOKRE, HREITE - A&
B - WESH oL, M ofifEEk, R~ KRER Y

2. Qualcomm

HFRAMEE S, UNGCHAI, v 24 2 & AHEICBE 9 2 EEFREHANICHE > T 5, G157,
PO T8, AN, FEAFR - I RN G5B 0%k, (B Ofith, Bibikic Ko7z
MR, i a ~oSN 7 & 2]

FEo k9o, AMEEST - BREAELEEH L 2 0E2ERT 2 2 8T, A ichiE
ODHBLET7 7V VN EWHEETELEWVWR B,
FTA4E BbLYHIT

AT FA VDT IA4F ==K WT 7 7 v FOREREE 1T 5 72, BFEDFEEICEL T
X, AMEEST - BREER ISR 2 BEZENT 2L 0WIHIZEZ DD L 7 X — IR L 7238 10
6T AT 2ERL. FFED 7 X — 1t b Z e AR ENT 5 2 LR TE 2, miZIC, K
a2 v 7 A b %&b LT 72 E o 7z Bloomberg #EARICZE CEHH L LI, Ao NE ¢ Tni7
ERESER
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FAacOMAZLE T 2 Kt AlRE e fFED 720 D 2030 7 = v & &R
https://www.mofa.go.jp/mofaj/gaiko/oda/sdgs/pdf/000101402_2.pdf , (2023/7/27 Bil%)

EE ANEEEOMZICHET 2 EREAOMELZIED 5 720 OWE K VEFIC T 2 ik ome
W 7 et 1 B 3 2 BRI EETHIC DWW T (B H) https://www.moj.go.jp/shingil/shingi 990729-
2.html, (2023/7/27 BI'%)

A Tevrxe AE] ~oxft  FM https://www.moj.go.jp/content/001376897.pdf,
(2023/7/27% )

HBE  E YA AL AME hitps://www.mofa.go.jp/mofaj/gaiko/bhr/index.html, (2023/7/27 %)

SR 2015 G7T T =y - ¥ 1y FEMES (KGR
https://www.mofa.go.jp/mofaj/ecm/ec/page4_001244.html, (2023/7/27 Bil%&)

MBEE EURREAMEELIZ? EV R R E AMEICET 2 f5EEH|
https://www.mofa.go.jp/mofaj/files/100116940.pdf, (2023/7/27 FH& )

TRISFEHE YVARENME~BTHEZNY) a—F =z —VIiCHIFT T~
https://www.meti.go.jp/policy/economy/business-jinken/index.html, (2023/7/27 Bi%&)

FHEEL BEOVTIA4F =—v e AMEZK 2 EEEE) M
https://www.meti.go.jp/shingikai/economy/supply_chain/pdf/001_05_01.pdf, (2023/7/27 Bi%)

(4 d g
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RFHEEER BEH2I T IAF 2 — v EHIB T 3 NERED DDA A F T4 v
https://www.meti.go.jp/press/2022/09/20220913003/20220913003 -a.pdf, (2023/7/27 B%)

R T[2021]. [HEEH BV T I79A4F 22—V EMET 22— - T2 V¥V 2V R | EVESKESE U
7 7L v Z] No.850(2021 4 10 H)
https://dl.ndl.go.jp/view/download/digidepo_11821751_po_085005.pdf?contentNo=1, (2023/7/27

e

HAKRHE BIHDOAME - BRI T = — - 74 ) ¥ = VR BHL L HR~DIRE
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/14067.pdf,(2023/07/02 B&)

HARFMGEGS AMEZHESTLIREDLDDA AV T v
https://www.keidanren.or.jp/policy/cgcb/2021handbook.pdf,(2023/07/02 Fi%&)

Y FrMbNda%HIEL T —Zifia KIROAEFEM SN v 777 v 2 OFEEEr b RHIE
¥ https://www.rengo-soken.or.jp/dio/dio336-1.pdf(2023/07/16 %)

JILPT (MOZATEBGEAN STEIBORISE - HERME) A Y @ (3794 Fz—v - Ta—-T VUV
v Ak 2023 FEHEFT~ https://www.jil.go.jp/foreign/labor_system/2021/07/germany.html#link_01,
(2023/7/27 (%)

the audit firm Ernst & Young GmbH Wirtschaftspriifungsgesellschaft (EY)  Final Report of the
NAP Monitoring (2018-2020)https://www.auswaertiges-
amt.de/blob/2417212/9c8158fe4c737426fa4d7217436accc7/201013-nap-monitoring-
abschlussbericht-data.pdf, (2023/7/27 Bil%)

MRI #ZA7F 70N« 3774 Fc—voillii H1b MBI AMET 2T ) Yz v A%
B o https://www.mri.co.jp/knowledge/column/20230119.html, (2023/7/27 Eﬁ%ﬁz
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European Comission Just and sustainable economy: Commission lays down rules for companies to

respect human rights and environment in global value chains,

https://ec.europa.eu/commission/presscorner/detail/en/ip_22_1145, (2023/7/27 Bi%)

Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on
Corporate Sustainability Due Diligence and amending Directive (EU) 2019/1937https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52022PC0071, (2023/7/27 ﬁrﬂ%ﬁl

PP EEZ: WRliR%E  [EESAHEEMERISE] https://www.nomura.co.jp/terms/japan/si/jikasou.html,
(2023/7/27 B%)

PATEE%: ROE  TRAEFFEEMEENE] https://www.nomura.co.jp/terms/english/r/roe.html,
(2023/7/27 (%)

R 25(2020) 55 3 MIFEFHRITE & BRE
https://www.meti.go.jp/shingikai/economy/jigyo_saihen/pdf/003_12_00.pdf, (2023/7/27 H%&)

7o — e AEEHARFBE CAGRUFFIERER)  TMBA HIEEE
https://mba.globis.ac.jp/about_mba/glossary/detail-11621.html, (2023/7/27 Bi%)

s [REE [EANRZEF TR b & 5 HABZE ORI
https://www.mof.go.jp/pri/reference/ssc/japan/japan02_06.pdf, (2023/7/27 Bi%)

HUMAN RIGHT POLICY D - R - HORTON 2023/7/27 k=
https://investor.drhorton.com/~/media/Files/D/D-R-Horton-IR/documents/human-rights-
policy-final.pdf, (2023/7/27 Fsﬂ%’fz
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In the workplace as in the marketplace, integrity and fairness are central to who we are.

Qualcomm , https://www.qualcomm.com/company/corporate-responsibility/acting-

responsibly/human-rights,, (2023/7/27 Bi%)
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Reconstruct CVaR to "Woke” the Market
for Green Swan

~ Promoting the Technical Innovation ~

® H H R HAHET

FINFEBRERZRFA AR 4F RERAK
FINFEBRERZRFA AR 4 F B
FINFEBRERFREF AR 3F SRR
FINFEEERFREFEN 3F AL
FINFEBERFREFER 34 1T
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HX
1. JFCBIC
1.1 ESG&#&EL i
1.2 ) RZ74EERICNT % FERE
1.3 A OREEI
1.4 Innovational Climate VaR
1.4.1 Transition Risk
1.4.2 Physical Risk
2. A7) —=vI7ORE
21 R72Y)—=vr/-Tnxx
2.2 Transition Risk X7 Y —=v 7"
2.2.1 RegulationRisk A2 V) —=v 7
2.2.2 MarkTechRisk X7 ) —=v 7
2.2.3 ReputationRisk X7 ) —=v 7
23 MBI )—=v7
3. R—=1+7%)FORBE
3,1 [ERahTic X 2 8EE
3,2 Innovational CVaR RF—F+ 7+ V F
33 K=t 74 Y AEEHR
4. BbYIC
5. ZEXH

B

ERSRFHITBIS OAKR L [V —v - RT V] ZIgHE LT, [MELH) Y X7 OFRILH 4
WL CTw3, [UEZEH) 27 ICNIGT 572010, THESMEL KL 7o T T 2 & 240
RTH Y, HETIIHAL LRTIPREN R INTWE, SEEEY 27 0HETICH 7> Tid, AfE
EENC X ZIEFICKREROEOBEE > T 225, RERIICHEI T 2 BAlisgnicim g -8 b
FEERICEHfiT RN & CTH 2, £ THRAIGLUZEHNEZELT 2720, HAD Y 2 7f5EECTH % Innova
-tional CVaR Z 8 L, YIEEZH W TR 7 ) —= v 7 R OBE RO PIE % FEhi L 72,

Lo DREWNRIFMA DO T 10 2EHO FGEETH Y, SURZLEH) ) X 7 LOMBTREIC X 5 2
IV —= V7 BRT, 90ED 64 #4i8%5EE L 72, Innovational CVaR 23V X 7 $51E & L CT{ZEAM
B 5 2 28D Cld, PBR Z#EIIALR L Lz EBRATIC X Y, 20 FEMEZHEEL 72,
FLRAOEELZR - 74V FF, N7+ =<V AMIC %mf%%@&bt TP PRAf & 9
BRI T4V T4 TEOAR) 2 —v 2B TETVE, Ak, RADE—F 7+ ) AREREGA
EREOBFNICOWTREBICER %2 LT,
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1. iFraic
1.1 ESGH#& L X
ESG % # & X, ko MHiEHR & LIcIEMFEITd 2 [BiEi(Environment) | [#1:2x(Social) |
[ 773 v Z(Governance) | ZEET 2 HETETH S, HHPE T > T IR E LT, 2006
SR EE B AR I U< [EHEBEFH]) (PRI : Principles for Responsible Investment) % 2
L7 e, 2017 4EIC/AFE L 72 TCFD(Task Force on Climate-related Financial Disclosures) D $#
DYERZET S LW TE %, TCFD X G20 0% % T T, 2015 4FIC SRElZEHHE 2 (FSB)
;D XL NTz, MK 1 Tld, TCFD g5 Icxf3 2 BAMBEIK DR 2R L T2, HKERKIC
kof\ﬁ%#m&%ﬁ)x?uﬁbfwéﬁﬁﬁﬂ%%bfwéﬁ%ﬂéikﬁﬁ%f@éo%
D7D, SWREBIC L 2 VA7 ROEAZEUNCEH L, HEXRPLEL T2 EREHRT 5L
BEZEITEKRD T2

K% 1 TCFD RS icxnd 2 BRI 0HS

L4 3 MEORFRMEOHES (2023F6H26BMHA)

RSO 5
— ¥z =T AR —QA%x taazzee10M)

el R — L P L
[ T

WRIERTE S =T LR
{1a01s )
o r—L T LR
(3CacHmS )

L e
TCRO =t T LI lamete pa)
i)

479
TR EEE POk A 48
4 LI LE el - I 13
a P DL L 14
1 (Fouke 211 163 - TG A e
501G {2casig 2 )

TR YL AWE
Conma L

I; 18 1R 4B rA 08 " 4R A SO e 4 A WA 1A & A 1A TR 4R A WA TR 48
Fobhd AR LRl Fi poirgl M rra Ficat

Hi#t) TCFD AN A —2 =2 D %E b L1 TCFD 2 v 7 — o 7 LERK

1.2 Y 2 75 x 3 5 BRERE

ESG #ENEHHAI NI H, HMERIFR -7+ V4D ) R 7EHICE T, [EEH) X7 %
THICERTE TRV, ZOTEEMERE LT, XD220%2FF 5 LHTE S,

12HIZ, 7= - Y RIZ~ORFICOWTTH S, (EROBETFHRICE TR, HilioR 7 7
A4 VT ALY RZEBBFLEHO TV, LeLl, R774V741CX3) A7EMZIFT
X, BREER R DT - VR IHABICH > TATTH S, 2D L) HFEICHIET %
728, FETlE Value at Risk(LA T VaR) < Expected Short Fall 22 ) 2 7 {5f5e L CHw OB K 5
Kol TNHDY ZAZIEEEZ, 77—« VAZIHAZ D E WO BELLIEIART T4 ) T 41X
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) A7 EBMOMBESZTERL CTWE2, ZNHIFe A MY AL - T—2hHHE L ZHICHEE 7
Wiz, VAZDOHRFEGKRL THARWEICEWTEYEICRITE L w25, 22 TRIREH ) X
7 ON5NT Fa—F & LT, MSCI 25 Climate Value at Risk(LLF CVaR) 3 EX X /-, YEF
FiCBLTE, KIREBOFEIC X > THEL 2B AFERD 2 X P R M2 FIN L, BED4
DM ICE 2 A E R ST 5, ERERIC GPIF(Government Pension Investment Fund) ® L K —
FMZHBWT CVaR KX 2EOD BRI N TV B, B LR — F ORI N T DN
ROBTHoT, ZD72D BN CVaR ODEER KM ISURLE Y 2 7 07 — 2 3FRINTED
T, REOHEMIEIC S 2 2 EBHOBEEICH 2 > CIAHERMEOEH WEIFIEEH T W20,
BN I O IEREHE ISR T 5 &2 5,

22OHIE, 77 VR AV EAGHICHGE F—RICD0WTTH 5, FERoMEMEEZ Tl LEN
¥R BRTT 2201013, MWEMMTE2 T2 2 RMEARL LTEETHEZ LTI ETTH AR,
L2 LEIRF R CRURZE) ) 2 7 ICHIG L T 243 BIHRIC XM E P RFERIC L > T% L
DaAR+EAEL T2 7, BRIAWICE 2 & SURZBNCNIE U 72 BAiigadnic X 0 D35 £
ZTERTFHEING, 2D, MBEMTICEBLTENEOMBEERE —~BICH T L - 2854
I, RMEEE Y 27 1B L T 2 BEIFIHNICA R 2B 2 2 2 S clil@ErH 5, Lo
BERBIE D 720 0 M Tl R OEMEZ T Tld e d KURZEB) ) X 71 X - T T 5
PR OEBFIICOVTHEETRETH D L V2 5,

1.3 4 OEHEE

[7)—v 2T v ] Lid, [ZMERT Ty 27 - 27 v & LCEBSRFERITBIS) AKX L= DT
BB, THERETIHRIZE A, KICHE L 2858 I 35AEEEICRN L Cemfaiksz b 725
THODEEKRL T2, ZLCRMBELH) A7 2BHT 283, fFRko7) —v - A7V OEE
RO DI EICDOBENRD, ZDOHA L, TGSINE % “Woke” X4 5 Z & THKMBEICHIGT 2
e RIEEERKE TS, T2 TWoke” & ix, BET AV A THWOLNEZRETH Y "wake“(iE % 5/
HR® 2)2E®RT 28520 0IRELEZDDTH S, 26U T MESWERICEEAC L %
HRL b d X5 iChol, BOATIIMRA A MIERZ WL, SUREBICOWTERT S
BRCH YFERHPMEHINZ L9 IChoTWwd, ZLTZ Y —v « A7 VICHIGT 57201213, LA
To 221Kl h s MROTEZINE % “Woke” & ¢ 5 Z L BEHEE L 1 5,

1 oHOWEHSME X, HERTH 2, HEAFRIZ. TG ESMEoKE 2R LTk
D, HENROBEE L W BFWEEREICEOTEHEISIES CLichd, FAEERICIE. BHS
DEHEFTH ZBEZEICH LT, T[UEEB) ) 27 1S L2 EE2ERT 2 2 e Aff e hTn 5,

2 OHOWEGZME IE. B¥ETH 5, BRERRERD L OERMHEZZ T, H O OMBFEMIEZ &
KTz zHWE LTwa, T THREIHOLOBEMELZED 272F Tk, HHANEMTE
FREZLTWL kD oNT WS, 20720403 i, HOMBEEICGE 2 282 HE L T8
MEHIC M 7258 % T2 BT LN 5,
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ZZCHiGSME % “Woke” €2 Z LI kb, HERIIFMELS ) X7 X o TRENR O
ERREET DIV AZIMHA D Z e TE, REAFICL o TORMNAREEZT 52 B8 TE DL
WO RFNERL DS, TRWBEEH) A7 IHIEL T2 oA a X b2 AIHT 2 [IEEE
DEEEZRS | AR EZ D L MIBINERD H 5, BARWICE, [EEENICHE L CHffTE
POCHY MDA S ICRHIIT 2 2 L ic X Y, YEAEICHRAESMEE I W2 THE A 71
DHEREIND, 29T 52 & TREICHEL AVWEBTRREL T2 03, BV IcT
BhoREHET I LR,

1.4 Innovational Climate VaR

AT REEE) ) R 7 O AT 5T 2 f A 720 HE D U R 7 #5185 CH % “Innovational
CVaR"Z L, KUEZB) Y X 7 0EB{L % FEi L 7z, Innovational CVaR X, MSCI < GPIF 23%¢
1L Tw3 CVaR iIcoWnwT, Fea 2B ICHATERT~DOI Y #lA %2 EBL-bDTHh 5, GHG HE
HMEOHIKZ 40D & L 72 B~ Y ik, fi5eho s = TILKZ @ L TRERoMRERE
OB BZ EBFHlIEN S, 73 Innovational CVaR 1z, REFED DI/ I 21—
a v EITV, YEEHER O —EKMEE FERAICETR T 2 g D b D 7203, Al 0 K228 i B 3
Rl IEHRII A I N Tk AT T 211G H> b BMTICEHR L 72,

¥ REORM T 2 IR S ICFHE T2 C &k, A EROR N AR ICHHFE T 5, £ DMK
LTk, GHGHH Z5Ea2Ic{FILI 25 2 L 3HENTIE RO TH S, ZD20FA IFHIR
DREFIEEN ZAMRHE L 22035 b AlREZR IR U BREGICN L CAIRN it E 2z Hfs 36 2 il 32 2 &
T, J[UREEY A7 IS L &5 e FEzx T,

Z Z T Innovational CVaR ORRERTH 5 Mz dh ) X 7 DFEICO W T T 5, [fRZeH)
U 271220 Tlix, MSCI % GPIF 23£1E3 3 CVaR & [ARkICE 2 ¢ (1) D X 5 i Transition Ri
-sk & Physical Risk (Kl L. %K 2 CAURZH) ) X 7 D HICOWTHE Z £ L DT 3,

Innovational CVaR = Transition Risk + Physical Risk - (1)

MK2 XUBEEBY) R OBE
U il | S
REBEBLOE A7 &L HH
OEALICEI#EST 5 ) R
KRB 2OBATIC X Y FFE O/

Regulation Risk

Market Risk

.. .. MarkeTech PH—CRDBRIBIENTBZY R
Transition Risk . .
Risk il BEIAVX—RETI7/ud—D
echnolo s
® IR D BNE ) RS
- ERFHED~DBATICHIGTE 2
Reputation Risk

ZEIRKXVFHMMETTBY R2
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BRKEOHEM XY
WEEIHEMT 2 Y X7
RIAR e 5 s &2 — v DEAL
KK YIZEPMET T2 Y X7

Acute Risk
Physical Risk
Chronic Risk

1.4.1 Transition Risk

¥ 9" Transition Risk I DWW CEiH$ %, (1)xic I\ T Innovational CVaR % #kK 3% Transition
Risk (X, (2)3\d X 9 i TRegulation Risk| [MarkeTech Risk| [Reputation Risk] ® 3 2D Y =
I HORERE NS, UTTEY X ZHEEOFMICOWTEHIHT 5,

Transition Risk = Regulation Risk + MarkeTech Risk + Reputation Risk - (2)

1.4.1.1 Regulation Risk

(2)5Ic B\ T Transition Risk # k3% Regulation Risk 13, {KRFEtES~DBEITICHE 9 R ER
DEACHAEFRET A L F —IC0 3 2 B E R &, B0 Z B b 20T VR TH D, T
oA, BRA iEeHAIo T h IR GEE ORI ICHE L THBN A v o8 FARETCR S K
FRICEH L7z, REFE X, GHGHEHEE 1 P v 4720 i L CHEENHEL w3 BiTH ., &5
BEAFT 2L TPRHRINDG, 20O BHBEMBTRFMAECEOMIEITE, RN ABAHEIC X
ZYRZIINEL 22 BERDL LR TE S, T 2T IEAEBT AV F —#BEY) 12, 2050 i F
RETAH Y PR RERT 5720 I1Cld, FeEEORFENFEL GHG PJEiE 1 v 24720 250 Pk
TRILEBDHLL LTS, ZDeDEMEITER—AUC [EA OFIE L 72 RFEBLEA Tax) Z BH 3
2 EMEL, £08%¥ 0 GHG #i&E (GHG Emissions) (<& L CHifEE < EHT 2 RER
(Country Tax) & D74 % F L 5 T & T, (2-1)5iC X Y Regulation Risk ZE =L L 7z,

Regulation Risk = — GHG Emissions X (IEA Tax — Country Tax) -+ (2-1)

1.4.1.2 MarkeTech Risk

(2)50ic 5\ T Transition Risk Z K 3% MarkeTech Risk (X, Market Risk & Technology Risk
ZAHE L 72iEFETH 5, Market Risk 13, KRB HR~DOBEITICHEWREDF ML I — BRI T 5
TFENPELET 5 Y X2 TH Y, Technology Risk 13, IKIKFLESDOEITICMN:S 727/ vy —DiEHd
ICRVEND VA7 TH D, BEICOWTIE, BREBED TN HE T & B 2 A & 5]
RETEDS D 5720, D Y R 74EFEE B W FIs %2 b 72 6 T AlRelE D & 5,

INHDY R 7 EFARIEICH DS b DTH 55, Market Risk 28 Technology Risk ICfKF L C
WERRICEHL, MiFZARELCERBLT S 2 i L7z, BAEMICIE, EMERELICIAT 721
BHEDOE K 2w 7z TEM 2 RE L TG, U EEORGCY — v X OFZE LRI S
5B FEEINS, D% D Technology Risk 23K\ 3£ 1, [AIRFIC Market Risk $ W& E 2 %
EHRTE DL, ZZTHAIE, FEO GHGHIEREICEH L7z, 2oL L CTid, GHG HiH &

Bloomberg ESG Investment Contest 2023



BIAEEIC AR TR LT 2 B, KRF(LICH T 2B SEA T2 L2 5 2 LB TE
L0 ThHL, 20w (2-2)icH T, GHG HEHEORTHEEIIERA R~ 3 GHG Attitude & \»
S ER A MEICER L 72, GHG Attitude 13, GHG HEHIE2SRTERE & LKL TRA L Toinid
+10%., ML CTONiF-10%, HHRFAR2 2 TIE-20%% & 2EHE L CTERLT0wDE, ZL T
W BB E H A D= FEH LS (Operating Profi) ICHE L 5 2 & T, (2-2)x0ic X Y MarkeTech Risk %
ERILL 72, HiX) A 7R, B HIc XV IEOMHEA v X7 P2 b 726 LIS RICEWT,
fhd Y 2 7 H5HE & B o T 5,

MarkeTech Risk = Operating Profit X GHG Attitude - (2-2)

1.4.1.3  Reputation Risk

(2)50ic T Transition Risk Z 5 9 % Reputation Risk 1, {KRBHE~DBITICHIGTE 7
WZEILEoT, REOFHHMETTEI A7 THS, T2 THAid, REMIRIFLACHIT
WY MARRZRTHEEE LT, B4 =7 F 7ICEH L, ZoBBe LCid, B =v7
F7URESMT 2 7-0ICBE L HEEZEET 248E0H ), HEHEAZEBETE 2 MEETHNITY
A ICBRE L CREPHIBME T 3 2 AlRg B e EZ o b 00 TH b, FREEA=TF 7D
IS IIER & e A DS EE 3 % 03, RURZ BN SR ICEE 3 2 15 bR o sl A& & L TfREFE M7 CDP,
RE100 fU* SBT % gHlifi Gk & L. H&%A =+ T F 7 ~DOSNE % /R 3 Non Initiative & \» 5 Z# %
MEICERK L 7z. Non Initiative i3, EECA =S T7F 7D B EBELSML T 0nWElz & 38
LLTERLTWS, & TREOFFHMETLAZEAICIE, YShEor 2 TMETFTFs2L T
PEOEMIMETTELHEZIOLNDE, DD LiiA = 7 F 7 RKSMEIC D T EZERGEDS 5%
YF L aMEL, EEMIED 5%IC0 L THBIC/ER L 722240T% % Non Initiative ZHE U %
& ¢, (2-3)70ic X b Reputation Risk % E &L L 7z,

Reputation Risk = — 0.05 X Operating Profit X Non Initiative -+ (2-3)

1.4.2 Physical Risk
U Physical Risk iI2 2 WIS %, (1)x0IC BT Innovational CVaR % i3 % Physical Ri

-sk 1x, (3): @ X 5 i TAcute Risk] [ChronicRisk] @ 22DV 27 LRI NS, LT THY
2 7 R DFEIC O W THIAT 3,

Physical Risk = Acute Risk + Chronic Risk -+ (3)

1.4.2.1 Acute Risk

(3)5Uic T Physical Risk # 1K 3% Acute Risk 13, KIEEFER, ok, &@, FiXo, ik
HEORFENLHARKEOREICLoTHOINE YV RITHSL, FTHINIMBA v X7 b L
LT, BEDEERNROWMKIC X 2 BKDIE», 7 T4 F 2 — v O~TW R AEFERET) DA 7%
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EBRFEZOLND, T THAIE, RO BARKFIC X 2 RFIBREZ YEXHBIC e 3 2 3¢
DRHHEAREHOEFI A ICHAIL CAET 2 2 L2 E L, ZoMBL LCid, BEHEARKEZWIEY
WEONR L 5 5 WA LR MLE S o Th D, Tokw, EHBICE T 2% 5 FH O
H 8K & o i KB4 (Regional Disaster) (< & U < FT7E 3 % 3 o IR #8045 0 A (Value Ratio)
ZFELD LT, 3-Dc kY Acute Risk ZE=IL L 72,

Acute Risk = — Regional Disaster X Value Ratio -+ (3-1)

1.4.2.2 Chronic Risk

(3)xic 5T Physical Risk # X3 % Chronic Risk (X, & LA FKE @A, iR ER &
Wo RN EEARICLY, RHRICE-Tb 263NV X7 Thb, THINIMEA v
N e LT, ﬁﬁaﬂﬂﬂ@ﬁ’)"?ﬁ%ﬂx FOWREEDREZLND, T TH AL, Chronic
Risk DT b ANFE DRI ST EIEH Lz, 2ol LTid, —MRiic AMFEI35E
FRED 10%EE L mWEIG % o Tl b, 18N R SUEZB) 2357 BB I8 % MIT L TS
RO FEAEEEZ KT X725 103, AMPEIENT 2L H 200 TH DL, TD0HKA
. FEOFE SR LA T A2 (Labor Costs) 2338 i3 % Z & 2HE L, REOMIEEICE T
%2 5 ER o FE AR A LA (Temperature Ratio) 2 S D AFEICHEL 2 2 & T, (3-2)
2 X Y Chronic Risk Z &&=t L 7z,

Chronic Risk = — Labor Costs X Temperature Ratio -+ (3-2)

2. R7YV—=vI7OBE
21 A7) —=vJ - 7TukR

WANTRIREE ) R 7 ROCMBHERE OB R b EN TR ZEET 2720, UTDOR 7Y —=V
P HhRERT S, MF3TlE, A2V —=v 7« 7O 202KE% R LTW5, BENRICOWT
lZ. H# CNBC 2&EZ Ic o 342 10 »E(HA WE/HE,/ A v F /A=A Z 97 /T XY
H/AFXVR/TITVR/ VAV TI7I0)0 EGp¥Ee+5, BARICEC- D26 2-3)T
MEICEEL fEZHAWT, & Transition Risk i X 3227 ) —= v 7% FEf L 7=,

M&EK3 RZV—=v - Fuk=x

RegulationRisk 2 7 ) —= /1 &/

| RepuationRisk 27 ) ==~ 7 |
——
MEAs)—=v &

(4 d g
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T THABFELEREN L, &) AVEELZSHL L TREL QL7200 RIE 21 L
7 E T 52 LR TE R, £ D79 Transition Risk %, REREORIELEE L L T o L1
FIZ(Profit) ThR¥ Z LIc K b, R¥EERCEX 2 EBOEL LGHicE 2 X S ic Lz, M&K4
Tlt, —#®D Transition Risk 2 7 V) —= v 7ic 51T 2 EREEORIEX%Z/R L T3, %7z Physical
Risk iIcoWTiE, PEEGOMEL Y SN FELZ T 250 THY, R7 ) —= v IERET
FRIEZEFNCOTIE L T A REOFEEXHINE T 2720, FELawl ke 35, 20o—/7T, #Hh
R ERPBHEICGZ 5B RERICL o TRV A7 L5720, RN EHREILEKORE T
AT T2, 2L TwREIC, KUEZH Y X7 ICBE W TENZREDF D O MBI IC 5
WCHENLRELEET 5720, 4 D0MBEREZATHBER 27 ) —= v 72 %EEiT 5,

K#*4 TransitionRisk X2V —=v 7

Transition Risk Ratio HBEX

Regulation Risk Ratio Regulation Risk Ratio,/Profit
MarkeTech Risk Ratio MarkeTech Risk Ratio,/Profit
Reputation Risk Ratio Reputation Risk Ratio,/Profit

2.2 TransitionRisk R 7 Y —=v 7
2.2.1 RegulationRisk 7 ) —=v 7

1.4.1.1 T/~r L 7z Regulation Risk BTk, A7V —=v 7HHEL L CT-10%LL EZ2 &R L 72,
ZOMMEE LTid, KEFIRBEICHBE L 2RE2 T2 LW IHIBEZNICL VAR TE 2 22056,
FARZEITIR B DEERIC T THE L D7 &b BIAMAIED 10% X W /NS KR 5720 D%
NETDIRETHDLLEEZ DO THS, % D79 Regulation Risk Ratio 23-10%LL ETH 2541
. YRR IISUEEE) ) X 2 1EY) G %E LTwv b &Il L 72,

2.2.2 MarkeTechRisk 27 ) —=v 7

1.4.1.2 T/n L7z MarkeTech Risk iCEWTlE, A2 Y —=v 7 oRH#EL L CIEDETH L L %
IR L7z, ZDOBIHE LT, B34 ) XA 27 3EINFHIc Lo T REERICEE LW 2 52155
PHTHb, D7 GHG Attitude ICfKFF T % MarkeTech Risk Ratio DIEEIC X Y, HEETG
-HG PEHI & %2 8D 2 2 2 720 O BT ICH Y #HA T 2 B2 EE L 72,

2.2.3 ReputationRisk A7 Y —=v 7

1.4.1.3 T/~ L 7z Reputation Risk I\ Tik, A7 ) —=v 7 DF#EL L CT-50%LL L %8R L 7=,
ZOH & LCTid, AR IMIELZEI LL Cu 2 ¥R P Rl L Icilih b b —HHY
ZaFH O TIC X 2 IS DT H L, FERIN R [URZET) Y R 7 ~DX G X o CEFEZEIE T
XHLEZDPLTHDL, % D7-% Reputation Risk Ratio 23-50% % k[0l 2 412k, FFHIOK T IC
RS 2 ZEUE T oo U Tt 2 i 2 7= B3 Ch 2 LT L 7=,
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23 MBER 7 ) —=v 7

RBICRIEEE Y 2 7 TV TENEEEO TS, BEHHIEIC T EN ¥ EET
270, MR 2 ) —= v P2 ET 2, MBRA2Z Y —=v7cid, [IGEHE] (<2t %
M THEE] 04008825, ZNZF N ROE, HOEALEK, EARMER, FHBERERIC X
WAV —=v 7% E LT, UTORIEKS X, EMHEHREOR 7 ) —= v 7 HE#ERZRLAb DT
H%, ROEICDOWTIZ, L F— 1+ %SFIC 8% EHiEL Lz, HEEARLKICOWTIL, ¥
IC X 2 EAMR OB ICHEE A, RAKRD 30% % &L L 72, EREERICOWTIE, BEOKREH
DOEUAIEG %R T 1.0 ZHHEL Lz, FifREICOWTE, HIFEE L) BREL Tw» 2252
ICEHL, IEOfETHZ L RHHEL Lz,

K&E5 BMBERZV—=v

B i=E = AP
I ROE 8%LA £
zaetk HOEARLE 30%2 £
EUER AR EEER LOME
D833 Rt R R EEDfE

3. F—F7+ Y FOREE
3.1 [ERSHTIC X B HREE

2T, ADPMAIC CVaR Z 5L 72 ) 2 71515 C® 2 Innovational CVaR 23, U R Z45fE &
L CAEMMEICHEE L 5 2 T b 0100w T, MK 6 DREIGEIMTIC X VIRIEEZIT 9, YhlE=ic
BUCHEEIIAZ 03 PBR TH Y . 3HBAZ % Innovational CVaR, =2 v b 0 — A2 HUT R E L.
A, ROE TH 5, MEEDONR & LzDid, KFEK 6 D (1)(2)3A3 2022 4FTH Y [XIFK 6 D (3)
(4)RX 42021 FETH B, T72E 6 D(B)(6)RICHWTIE, FEEZHS AT 5 72 DAL D
PBR (% 2022 4F, SR 2 v b v — AL 2021 O T — X M wiz, E72KFK 6 ©(1)
B)B)RF, avite—aAZBHELTHEK6D2)A)(6):ITGICS £ —Z2EMLZbDTH 5,

28iDA 7 ) —=vZICE»TlE, YA G Z SERBEORIEE & L T Transition Risk %
5 LIk D RFERBIC X 28R L 7225, [Blws3 7 i 35V Tl Innovational CVaR Dfi % Y4
MRS cEI 2 2 el 2D F TH W2, ZDMEE L Clt. Innovational CVaR 13 & 5%ZE) Y
27 EEBRELEZDDOTHY, FfiEF Mo ) 271 X3 FADHESIHEINGEL Eh b, 4
FTLOMERBICKE L R dTH D, EEEFEDT — &% H v KR 5 ORGEE % F2hi L 72 2>
So7-BfE LTk, RIAMICR 21387 — 2 oREBEMT 2 2L THYy B3 L, HoM
RIS 2 EETREE MR T T 2 720 Th %,
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K*e6 MHEXO—E

PBRi2022 = Bo+ B1S CVaRizz2 + B rassetizozz + B3D/Eiznz + B aROEiz02 + BsGICS; + & (1)
PBRizoz2 = Bo+ B1S CVaRizz2 + B2assetizozz + B3D/Eizozz + B4ROEiz02 + € 2)=
PBRi2021 = Bo+ B1S CVaRizoz21 + B 2assetizoz1 + B3D/Eizoe1 + B aROEiz01 + B5GICS; + £ (3)3
PBRizoz1 = Bo+ B1S CVaRizz1 + B2assetizozs + B3D/Eizoz1 + B4aROEiz001 + € (4)=,
PBRi2o2z = Bo+ B1S CVaRizoz1 + B 2assetizoz1 + B3D/Eiz1 + B aROE:2021 + B5GICS; + £ (5)3

PBRiz2022 = Bo+ B1S CVaRiz21 + B 2assetizn + S 3D/Eiz01 + B sROEi2021 + € (6)X

FREoOBIGEST A EMRL AERIT. MRT7OM#Y TH D, MK 6 D(2)(4)Tid 0.1%KHE, XK
6 (1Tl 1%KkHE, X3 6 D (3)FTld 5%/KHE, [XFK 6 D (6) Tl 10%/KHETHERBER%Z
MR TE -, 2D, MADPHMBICHEEL 72V X 7158CH % Innovational CVaR 23 ) X 7 45
L U ORI EL 52T L 2ERTE- L VWA D,

MFE7 BRI ORE

W @  ® @) 5) )
ICVaR (*10") 1.29** 1.50*** 0.48* 0.75%*** 0.29 0.39+
Control YES YES YES YES YES YES
GICS FE YES NO YES NO YES NO
R2 0.16 0.14 0.19 0.15 0.05 0.03
Obs. 1386 1386 1405 1405 1405 1405

Innovational CVaR OFREUCIEH 3% &, HFK 6 D (1)~(6) X3~ Tic I\ CZEAfifE(PBR) I IE
DB B 2 TWAZ eBbhrbd, Z 2 TlInnovational CVaR 13, FTEHFORE L Z D ftho K
ZENCESERICEY, FADERX L VHFE2DDTHS, %L T Innovational CVaR 1k, IEDfEH
REVIZERBEEB) 27 MENZ A EKRL TH Y, ADEAKE WIZERUELS) ) X7 HEn
TERERLTWS, 207-0MEK6 lERICEH T 3 EDHEEIL. Innovational CVaR DA
F L WHIS BT FHTIC X 2 FER O KR ATRETE SR & W I SAUREE) I X 2 HRAVN T wig L, B3
il Em < 23 2 L& RLTW 3,

¥ 7= Innovational CVaR & iffi##t (MarkeTech Risk) DBA{RIZXFE 8 i@ b TH b . HfliEHTIC
Y BIEDFENKZ W E, Innovational CVaR AR E K AR B3 Z L 2B KL TWwW3, Z i
#12% Innovational CVaR %l L T, BEMEICEOREZLEZ T2 2L 2ERT 5,
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X% 8 Innovational CVaR & HffiEsr o Btk

'-,r GEElwx 6009

o
% o th 6000 8000
[}
O L
=
IE .
.::,I
o
E
i F3T(MarkeTech Risk)

LAEDRER 2 & BAfiEHT~DH Y fHAIC X b KURZEE Y R 7 ORI, 510 v T
X0 b ELIH I N B EADTRNC LS, TNIEFELREE, BENICKIELSE) X2 05
W RTES L OFHE KN L 2EKRL T 0, BIChEDOSURES) ) R 7 ~o Xtk iz
%TﬁbLihTM6kmxéoiﬁﬁﬁﬁﬁ“®ﬂ@ﬁ& L0 AREE Y R 7 DR CRFER
GHAMICE Da A 2 AHET 2 2 L2 b MEERICADFEELZZ T T3, %@%@é&%m
XV EOMEBEFEEM/ NS RBTLh b, &miﬁ«®mbﬁ&uibm&£@)x7®ﬁw
%13 PBR 285@E\ 0 & W S ] & A TH B,

3.2 Innovational CVaR R—F+ 7 + ) &

A=+ 7+ ) FDOEELKIT, L 2MEIC CVaR 2 FEHEZE L CEE{L L 7z Innovational CVaR
DiRALIC L VFFET 5, Tl Innovational CVaR 23HEMTEEHTIC X 2B CIEDEZ L V152 Y
AVHEETHY, ADERPRZVIZEEFZ LA W L Z2ERT 200 THL, FEBKEL
TH21CHzo T, KIELBNCL 2T =« VRZETTIERL, HXOMIAEE Y 2 7 HEREIC
AT ) A CEEBRERTIDLELD S, ZOLDHlIEEL LT, K=+ 7+ )V FDOFRTT 4 Y
T AR HEFARMOR 7 74 V74 UTFEF 228k b, HA ORMZES) ) 2 7 23 2,
BARPICIE, @ESEMOAR) 2= v oA DR —t 7 4 ) A EHERT 5 64 84 NHFRF
BRI ORZ 74 V7 4 #EEL, hED 486% % 5MEL Lz, MMM EWT, KL DF
— b7 VADOHARY 2 =3 1L14%TH Y, HEEFEKRITO AR 2 —vTH % 0.77% % L6l -
72720, UEHKRERERZEAT LI T5, 22 THR IR ZFEHE L L -8 hix, JoiEE
PRAfTE R O CHEW L EL T\ 5720TH 5,

(4 d g
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3.3 F—t 7+ U RSN

KA DKR—=+ 74V FERET 280 ~ORELEKIZ, KEKI DMWY THDLH, T TREHED
ZnEE LT, HAB0.69%) & 4 v F(24.87%). 4 ¥V 2(23.29%)H%EF b N 3,

HAIC BT, ESG ICBd 2 1EMEIR BN T W3 2 & 55 ESG 122w Cll/NHl & LT
2LV BRDD B, ZNIXHAREND ESG I3 2 0 A IR0 TiE<TH Y | SRR D2
PR Z Lozl LICERL TWwd, L LERICIE, TCED % CDP I X % GEaFfi 2 15T\ 5%
SEMIARDPRLTH Y, YEHHOFMIC X WA DR —F 7+ U ARG & L GEE S
72wz b, TE5BIFMHANICH HRBZED ESG O fHAICOWTHEM I NS 2 L RHFI
5, AV FICE VT, 2021 FEED 58 A X 1172 BRSR(Business Responsibility and Sustainability
Report) #' 4 F 7 4 vicHKD VT, ESG O#ERD LN TS, 724 v FAFEIEGIFTIC X 2 5
BABREAROERDIBEIN TS0, L oaTicswCEiHiiZ{Fze w25, 4 FVU X
g L35 3 —n vy NEEEICE T, BIEREA~ ORI 2 TR AT b IER I <
o Tk, HHHBOHIBLHHIZL EBE LW L AEMIOERTHh B tELLNS, ML
D, BREERTEICHRFICH Y SHA TV AEDOMREN A7 ) —= v S TERE I N, YEAEICOWTH
WEBEHEREA WA T RADR =+ 7+ VA LBEENTHELEEZ D,

ZD—JC, TAVHDRELCODHCTRFLDFE—F 7+ I FICEENTVWARY, &2 TEEH
HIFA(PRDICESL L - EFRK DR — b 7 + U A% F4E L 7= Swiss Finance Institute 13, 7 XV

’%b‘é TN =V eUxviarBalLTnws, 2oHBE L Tld, KEBEEKESR I PRI EX
L72GBIcB 2K —F 74 ) 4D ESG 2 a 78ERIT, KEDNDOZNICE T 2 UEER L KL
“Cﬁﬂf‘o# WK o TWE 572, 2D UEHERELEUNCHHE L 2R e LT, kX DK—-1
7V APLT AV AOBERRNINIZLE VR B,

FPECECCRBEEMEICHVHATHE A A= IZ L0, K= 75 ) A2/ L T
W BEREBEET 5, TOHERNE LT, 2021 2 5D ST W3 [14 A 4EFHHE
BEFOND, BLETHIC BT, EERAOER - (B X 2 BREGG R, (AR O
BHIENIC X 3 2060 EECOH—KR Y =a— F IAVERREOEERED bNTW5E, 207D
FIREMEICNT 2 AT SN2 LIk b, EEDT — & EHwHkL DaMricE W T
HEOMBENRR— P 7+ VA EZER LA DL TE S,

K&K9 H—1 74 ) FERER

Ticker NAME GICS Weight Ticker NAME GICS Weight
1301 JP KYOKUYO CO LTD 30 2.71% NHF AU NIB HOLDINGS LTD 40 5.40%
1719 JP HAZAMA ANDO CORP 20 4.22% SGM AU SIMS LTD 15 0.08%
1861 JP KUMAGAI GUMI CO 20 0.13% BILN LN BILLINGTON HOLDI 20 0.20%
2163 JP ARTNER COLTD 20 6.75% COST LN COSTAIN GROUP 20 4.75%
2331 ]P SOHGO SECURITY 20 0.15% GAW LN GAMES WORKSHOP 25 0.36%
2678 JP ASKUL CORP 25 3.61% GLELN MJ GLEESON PLC 25 0.10%
2871 P NICHIREI CORP 30 3.66% GOOD LN GOOD ENERGY GROU 55 0.88%
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3636 JP MITSUBISHI RESEA 45 3.73% HFD LN HALFORDS GRP PLC 25 0.00%

4708 JP RELIA INC 20  0.66%  HILSLN HILL & SMITH PLC 15 0.15%
4848 JP FULLCAST HOLDING =~ 20  0.39% IDS LN INTERNATIONAL DI 20 0.06%
6702 JP FUJITSU LTD 45  016%  LUCELN LUCECO PLC 20 0.05%
6804 JP HOSIDEN CORP 45  3.96%  MACFLN MACFARLANE GRP 20  5.06%
7832JP  BANDAINAMCOHOL 25  0.23%  MERLN MEARS GROUP PLC 20  0.60%
8001 JP ITOCHU CORP 20  0.18% = PAGELN PAGEGROUP PLC 20 1.78%
9962 JP MISUMI GROUP INC 20  015%  QUIZLN QUIZ PLC 25 0.51%
025860KS =~ NAMHAE CHEMICAL 15  052%  RMVLN RIGHTMOVE 50 | 4.83%
069260 KS TKG HUCHEMS 15  0.39% RNWHLN  RENEW HOLDINGS 20 0.26%
1691 HK JS GLOBAL LIFEST 25 0.20% = SBRYLN SAINSBURY PLC 30 0.04%
1929 HK CHOW TAI FOOK JE 25 0.08% SRP LN SERCO GROUP 20 0.09%
358 HK JIANGXI COPPER-H 15 0.03%  TPKLN TRAVIS PERKINS 20 0.01%
6049 HK POLY PROPERTY-H 60  0.04% UPGSLN  UP GLOBAL SOURCI 25 0.09%
636 HK KERRY LOGISTICS 20  0.09%  VLXLN VOLEX PLC 20 3.46%
CRININ COROMANDELINTER 15  3.88% ATE FP ALTEN 45 4.97%
CSTRL IN CASTROL INDIA 15  0.42%  DBGFP DERICHEBOURG 20 0.07%
FSC IN FOSECO INDIA LTD 15 4.97% SOP FP SOPRA STERIA GRO 45  0.13%
MPHL IN MPHASIS LTD 45  021%  THEPFP THERMADORGROUPE 20  0.15%
PSYS IN PERSISTENT SYS 45  032% CWCGR CEWE STIFTUNG & 20 3.84%
SIIN SUPREME INDS LTD 15  195%  DEZGR DEUTZ AG 20 0.03%
TMKNIN  TIMKEN INDIA LTD 20  857%  GSCIGR GESCO SE NA O.N 20 0.03%
ZENT IN ZENSAR TECH LTD 45  454% KRN GR KRONES AG 20 1.06%
APE AU EAGERS AUTO 25  016% PWOGR PWO AG 25  0.04%
BBN AU KYOKUYO CO LTD 25 = 283% UGPA3BZ ULTRAPAR 10 1.00%
4. BbYIC

KUK —=FTIE, Z7)—v - A7 v~oxtink HE LT, EHWOSH L 72 5 A2 d) ) R
7 DERMEEML 72, £ OFCHEIRFEL T2 HHILIREIIMRNTH O, VX7 IEEOER
2F — 2 DIVEICITFI TS AR VIEL 72, A DT ZFu—FiconTlid, HRESHTIC X b —
EREOZUMEERRT I ENTERLD, T—20MEEZIEo L L THEORIIEINT VS,
Z DD, BHERNOWIEE XL ER EOEZMbT, HICKUREEIRE ORI ZHS N4 D
SEZEO—PHENITFENTHY, WAAGDIIRICHA L2 2L 5% I b 2Kk ZHHEL 72
WeEEZ T3,

RZICRD E L7720, COEa vy 7R ZFEEL TL 72X o7z Bloomberg L.PAR N BIfRE O
B, RFEOEBREB LR ZRICRILOME 2 ZX o HHEFETFEIRICEHOEZR L T,
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5. SEWR (RMBE H 23 =T 2023/7/20)

W /8, . [TCFD MSicE 3 % ClimateVaR OB ER L KEY A7 2 EEL 1=
PTG ) AR AR G(BREE), Vol.77,No.1.2021.p1-6.

1 E 2 WTFE e RN RHAR iR RS, e A RS [ R -t R 0 5 14 KA 5T
# X 082035 4 % T RN | HrEH L .2022.p13-16.

[3] Rajna Gibson Brandon, Simon Glossner, Philipp Krueger, Pedro Matos, Tom Steffen. [Do Respon
sible Investors Invest Responsibly? | .ECGI(European Corporate Government Institute).2022.p1-52.
W AR SR S EELEA MO ITEGEAN. [GPIF R —F 7 4 U A ORIEEE ) R 7 -#EE& 081 2019 4
& ESG iEEh# &5 Alff.2020.https://www.gpif.go.jp/investment/GPIF ESGReport FY2019 EX J.pdf
[5] Swiss Re Institute. [2022 SEDOHARKEEL f v 7L ¥—T7 27 F A} — 4] .sigma No 1.2023.
https://www.swissre.com/dam/jcr:5d9ee3a9-4422-4835-82fe-218806e32713/2023-06-sigma-01-

japanese.pdf

6] Swiss Re Institute. [2021 £ D HIR K E kB EICH 1ED 25222 5 72\ | .sigma No1.2022.
https://www.swissre.com/dam/jcr:efbfOcc9-d968-4ada-be91-759f3c6cd017/2022-05-sri-sigma-
natural-catastrophes-jp.pdf

[7) Swiss Re Institute. [2020 SFEDO HARK E:ve /1 v X ) — RV ADRFEHEZBR LS D, 774~ — -
RYAVDYR7%ENTIC] sigma No 1.2021.
https://www.swissre.com/dam/jcr:01834764-136f-4d83-86bd-3101bac512b2/sigma-1-2021-jp.pdf
(8] Swiss Re Institute. [FEFEM & SUEZBORHRICEH T 2 BARAKE ] sigma No 2.2020.
https://www.swissre.com/dam/jcr:97f03e0b-aabd-4840-bf4f-8192a8a83ee1/sigma2 2020 j.pdf

1) Swiss Re Institute. [2018 FED HARKE L N h v XY ==Y ADBHEOFHEIC | .sigma No
2.2019.https://www.swissre.com/dam/jcr:89e55e5e-8cdc-4a27-90c1-cdb508728eda/sigma2 2019

jp.pdf

MOl BR5EAs. T(EEER) TCFD 25 1 o 72 SUBEZH) ) R 7 B D v F V) AT EE AT A F @R T
27 2 —[al})ver.2.0] .2022.https://www.env.go.jp/content/900518880.pdf

M B4, [SBT SN2 .2023.

https://www.env.go.jp/earth/ondanka/supply chain/gvc/files/SBT syousai 04 20230110.pdf

2l HAITBOE N A A 5 E M (JETRO). R CHEAZESG 7 —F v 77 4 v v 7RG
HIEE O HR] .2021.
https://www.jetro.go.jp/biz/areareports/special/2021/0401/946f663521dac9af. html

03 pR A HAREHHM. Te 2 Y AT —% ] HRFE T 1 7 4 1.2023.
https://indexes.nikkei.co.jp/nkave/archives/data

4 H#% CNBC. [t o A5G0 G FFE | .2023.https://www.nikkei-cnbc.co.jp/wmt

(4 d g
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USRI P, /NGl S T 2 HAMRED ESG - ¥ 27 FE Y 74 ~OMOMH] . 747V 7
4 Be45.2021 . heeps://www.fidelity.co.jp/page/editorial/esgenius-recent-esg-trend-in-japan

(o] e B0 /PR TR [5UIRZASB) ) 2 7 ORFZE L > F U A43H7 ] PwC.2021.
https://www.pwc.com/jp/ja/knowledge/prmagazine/pwcs-view/202103/climate-change-risk.html
171 TCFD Consortium. [TCFD & (%] .2023.https://tcfd-consortium.jp/about

(18] TCFD. [Recommendations of the Task Force on Climate-related Financial Disclosures ] .2017.
https://assets.bbhub.io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-11052018.pdf

(199 MSCI. [Climate Value-at-Risk POWERING BETTER INVESTMENT DECISIONS FOR A
BETTER WORLD .2020.https://www.msci.com/documents/1296102/16985724/MSCI-Climate
VaR-Introduction-Feb2020.pdf

[20] Patrick Bolton, Morgan Despres, Luiz Awazu Pereira da Silva, Frédéric Samara ,Romain Svartz.

[ The green swan-Central banking and financial stability in the age of climate change ] .BIS.2020.
https://www.bis.org/publ/othp31.pdf
(21'World Bank. [Publication: State and Trend of Carbon Pricing 2023 | .Open Knowledge
Repository(OKR).2023.https://openknowledge.worldbank.org/server/api/core/bitstreams/bdd449b
b-c298-4eb7-a794-c80bfe209f4a/content
(221 TEA. T Global Energy and Climate Model | .2022.https://iea.blob.core.windows.net/assets/2db1f4
ab-85c0-4dd0-9a57-32e542556a49/GlobalEnergyandClimateModelDocumentation2022.pdf
(231 SEBI. [ Consultation Paper on ESG Disclosures, Ratings and Investing | .2023.

https://www.sebi.gov.in/reports-and-statistics/reports/feb-2023/consultation-paper-on-esg-disclosu

res-ratings-and-investing 68193.html
(241 CLIMATE GROUP RE100. [RE100 Members] .2023.https://www.there100.org/re100-

members
(251 CDP. [The A List 2022 .Companies scores-GDP.2023.

https://www.cdp.net/en/companies/companies-scores
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A.BACKGROUND

In recent years, the Environment, Social, and Governance (ESG) concept has gained significant attention
as businesses strive to balance their financial objectives and the new concept of sustainability. According
to McKinsey (2019), ESG-focused or sustainable investing exceeds $30 trillion. With the rising trends of
investing in ESG comes rising interest from Gen Z for ESG performances over time. A recent survey found
that 82% of Gen Z and nearly two-thirds of young millennial investors are exposed to Environmental, Social,
and Governance (ESG) investments (Versace & Abssy, 2022). The new change led us to incorporate Gen
Z's motives about ESG performance as we consider different literature reviews to justify our portfolio

creation.

On the other hand, another critical aspect of Gen Z is financial returns. However, since the idea only existed
in the last century, there are conflicting views regarding the trade-off between ESG performance and
financial performance. One study, in particular, by Busch & Bassen (2015), reviewed more than 2000
empirical studies and reported that 90% of these studies demonstrated a non-negative relationship between
environmental, social, and governance (ESG) factors and financial returns. The year after, a new survey by
Eccles, loannou, and Serafeim confirmed a positive correlation between ESG measures and equity market
performance (Eccles et al., 2014). As a result, this research will focus on furthering the study as we will
analyze the two most extensive indexes in the US and Japanese markets. On the other hand, we will focus

on providing any correlation between financial and ESG performance in companies in the US and Japan.

This report aims to construct a portfolio for Genz Z that is tailored to meet the financial return expectations
of Gen Z while adhering to sustainability practices. While promoting greater incorporation of ESG
principles in future initiatives and actions, we also aim to demonstrate the positive correlation between
financial return and ESG performance in our portfolio. Ultimately, our long-term vision for this portfolio
is to positively influence individuals and communities, encouraging a commitment to financial success and

sustainable practices.

This report is organized into three main sections:
(1) Portfolio construction: explaining how we use Stata and Bloomberg Terminal to construct the
portfolio from two key indexes, the S&P 500 and Nikkei 225.
(2) Portfolio analysis: conduct a comprehensive assessment of the constructed portfolio's return and
risk factors while also identifying key highlights
(3) Impact: illustrate how the portfolio can contribute to broader sustainable and socially responsible

practices
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B. PORTFOLIO CONSTRUCTION

Phase 1:

. : Screening to remove 'sin' stocks
Negative screening

Phase 2: Using Stata Identifying stocks exhibiting a positive correlation

Optimizing weight for individual stocks within the

Dhace X0 oty
Phase 3: Allocation 10,000,000,000 JPY budget

1. Negative screening
1.1.Why indexes instead of individual stocks

Index funds were examined first in the screening process, which is considered effective for many reasons.
Index funds let risk-averse long-term investors diversify their portfolios, which reduces risk and market
noise (Sarkar, 2013). We started the screening process with two well-known index funds to gain exposure

to various prestigious companies across various industry sectors while minimizing risks.

S&P 500: data transparency & diverse industries

The decision has been made to employ the S&P 500 index fund due to its provision of a substantial degree
of data transparency in the English language, facilitating extensive research on companies that aligns with
our objective Moreover, the S&P 500 index consists of a collection of highly resilient corporations that
serve as notable representatives of various sectors within the United States economy. The inclusion of
diverse elements within the portfolio serves to mitigate the overall risk associated with its construction,
thereby optimizing its suitability for long-term investment (Tamimi & Sebastianelli, 2017).

Nikkei 225: recent surging growth & expansion rate

During the initial months of 2023, the Nikkei 225 stock index witnessed a substantial surge of 18%,
reaching its highest point in 33 years (Sargen, 2023). This notable upturn can be attributed to a shift in
economic policies and a widespread augmentation in the quarterly profits of Japanese corporations.
Nevertheless, the Nikkei index has exhibited a gradual expansion rate when considering the broader context,
though more recently demonstrating increased growth. In other words, the companies covered within this
index will continue presenting opportunities for future expansion. Consequently, our team has decided to
develop a portfolio focusing on long-term investments, centered explicitly on companies included in the
abovementioned indexes.
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1.2.Why negative screen “sin stocks”

We removed "sin stocks" from our initial screening using Bloomberg terminal. "Sin stocks" are businesses
that engage in immoral or harmful activities but are alluring to some investors due to their consistency and
resilience during economic downturns. However, as socially responsible investing (SRI) and sustainable
investing (SI) are becoming more popular, new regulations increase the risk of investing in "sin stocks." As
a result, Investors began including ESG Score and other non-financial factors in their portfolios (Blitz &
Swinkels, 2021). Therefore, we decided to implement a filter to exclude all sin stocks and also stocks that
possess an Bloomberg ESG score higher than 0 for our first screening and apply it to the indexes we chose
beforehand to implement in our next screening step using Stata and adjust with the current investment
trends and start our portfolio creation process. This leaves us with 439 companies and 209 from S&P 500
and Nikkei 225 respectively.

2. Using Stata: identify the correlation

Following the negative screening of stocks, we employed Stata to explore the correlation between ESG and
its market financial performance.

2.1. Metric

It is worth-considering that Generation Z cares about profitability and growth. Therefore, we have chosen
Profit Margin and Revenue 5 Year CAGR as the independent variables for comparison and correlation
with the dependent variables: ESG Score, Environmental Score, Social Score, and Governmental Score.

Financial ESG
Performance Performance
our ;
. Environment
Revenue portfolio &
Socia
5 Year CAGR

Governmental

2.2. Linear Regression and Generalized Least Squares
2.2.1. Linear Regression: Statistical Method for Correlation

Linear Regression is a statistical method that is used to model the correlation between two variables by
fitting a linear equation to the observed data (Swaminathan, 2018). There are two types of linear regression,
simple linear regression, and multiple linear regression (Chakure, 2019). We have opted for the application
of multiple linear regression, a suitable approach to examine the relationship between Profit
Margin/Revenue 5 Year CAGR with ESG Score, Environmental Score, Social Score, and Governmental

Bloomberg ESG Investment Contest 2023



Score. We chose these aforementioned variables because it is evident that Generation Z is more inclined
towards profitability and growth.
2.2.2. Generalized Least Square: A Statistical Method for Linear Regression

Our research requires a statistical method that can process complicated and lengthy time series regression
data, for that reason, we chose GLS; as GLS estimation is frequently used in time-series regression when
assuming independent errors is often unrealistic (Fox & Weisberg, 2018). Furthermore, GLS excels in
addressing data characterized by heteroskedasticity (non-constant variance) and/or autocorrelation (Aiken,
1936), in which the data containing more than 1000 observations certainly exists.

2.3. Stata

Stata is a potent statistical software that grants users the ability to analyze, manage, and generate graphical
visualizations of data (Torres-Reyna, 2007). There are several reasons as to why we chose Stata for our

STata

e Comprehensive: Stata allows users to manage large datasets, and provides everything needed for

data analysis program:

data analysis, data management, and graphics (University of South Australia, 2023).
e Thousands of built-in procedures: unlike other commercial statistical software, it is not necessary
to download extra modules in order to use Stata to its fullest potential (StataCorp, 2023).
e Widely used by professionals: especially economists (Muenchen, 2019), which adds to its
credibility.
2.4. Data Screening and Analysis with Stata
After the Bloomberg screening, whilst differentiating each company with its industry sector, we imported

the data into Stata for further analysis. To accurately analyze the data yearly, we declared it time-series data

using the "fsser" function. This transformation allows us to treat the data as linear regression data.

To convert the linear regression into panel data, we utilized the "xtreg" function. This function is
specifically designed to handle time series data using the Generalized Least Squares (GLS) method, which
helps us understand the correlation strength between the independent variables ("Profit Margin" or
"Revenue 5 Year CAGR") and the dependent variables (ESG score and each pillar's score).
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. xtreg prof_smargin esg_score environmental_score social_score governance_score

Random-effects GLS regression Nusber of obs - 40
Group variable: firm Number of groups = s
R-squared: Obs per group:
Within = 0.1087 min = 8
Between = 0.4266 Avg = 8.0
Overall = 0.1312 max = 8
wold chi2(4) - 5.29
corr(u_i, X) = © (assumed) Prob > chi2 - 0.2590
prof_margin | Coefficient Std. err. z P>|z| [95% conf. interval)

esg_score -.8695006  8.313149 -0.10 f0.917 -17.16297 15.42397

environmental_score 6019617 3.753813 0.16 | 0.873 -6.755376 7.959299
social_score 0025694 3.086332 0.00 | 0.999 -6.046529 6.051668
governance_score 7169782 1.849011 0.39 | 0.698 -2.907017 4.340974 > P>IZI > []1
_cons 1.511062 1.057786 1.43 0.15)/ -.5621615 3.584285
SN
sigma_u o
sigra_e | 2.1294577
rho 0 (fraction of variance due to u_{)

The picture above displays the data analysis for the utility industry sector of Nikkei 225. While the average
significant correlation (symbolized with P>|Z|) is greater than 0.1 (a value higher than 0.1 indicates that the
independent variable does not have a significant correlation with the dependent variable), this
generalization does not apply to every individual company in the utility sector. To assess the significance
for each company, we utilize the "i.firm" function, which provides a list of the significant correlations per
company.

. xtreg prof_margin esg_score environmental _score soclal_score governance_score i.firm

Random-effects GLS regression Nusber of obs - a0
Group varfable: firm tusber of groups = s
R-squered: 0bs per growp:
Within = 0.20% =in = 8
Between = 1.0000 avg = 8.0
Overall =« 0.2931 max = 3
Wald chi2(8) . 12.85
corr(u_f, X) = 0 (assumed) Prob > chi2 - 0.1171
prof_smargin | Coefficient Std. err. z Py|z| [95% conf. interval]
esg _score 7.236218  11.18803 0.65 0.518 ~14.69192 29.16436
environmsental_score -3.448718 5.013451 -0.65 0.452 -13.2745 6.377464
social_score <3.219856  4.079967 0.7% 0.430 -11.21644 4.776734
governance_score ~.5484096 2.494154 -0.22 0.826 ~5.436862 4.340043
firm 2>0,P2g <01
2 2.158473 1.288251 O g Which means, e
3 1.305918 1.217994 1.07 _0.284 -1.081307 3.693143 Snancial
B 4022166  1.563708 < 2.57 0.0100— c -686 peeformance has a
S .5121291  1.416863 0.36 0.718 -2.26487 3.289129 stroeg correlation
with the ESG
_cons 3046812 1.32015  0.23  0.817  -2.282764  2.892127 e
sigea_u 0
sigea_e | 2.1294577
rho @ (fraction of variance due to u_i)

As demonstrated above, we carefully select companies exhibiting a strong positive correlation. This
systematic process is applied to all industry sectors, ensuring we identify every company with a significant




correlation. This meticulous approach successfully identified 34 reliable and robust companies out of the
initial pool of 725 candidates.

3. Weight allocation

After getting the portfolio comprising stocks exhibiting a positive correlation between financial
performance and ESG scores, we proceeded to import it into Bloomberg Terminal. During the investigation
period, the portfolio delivered a positive return.

We utilized the PORT (Portfolio & Risk Analytics) features within Bloomberg Terminal and clicked on
Trade Simulation and Launch Optimizer. We set our objectives to (1) Minimize the Contribution to Total
Risk and (2) Maximize the Sharpe Ratio. Subsequently, we derived the optimized weight of our portfolio

as follows:
Ticker Company % Weight|Industry
ATVI US |ACTIVISION BLIZZARD INC 2.94|Communication Services
META US|META PLATFORMS INC-CLASS A 2.01|Communication Services
3659 JP |NEXON CO LTD 3.12|Communication Services
4689 JP |Z HOLDINGS CORP 2.94|Communication Services
BKNG US |BOOKING HOLDINGS INC 2.53|Consumer Discretionary
GRMN US|GARMIN LTD 2.94|Consumer Discretionary
4452 JP |KAO CORP 4.00{Consumer Staples
2801 JP |KIKKOMAN CORP 4.83|Consumer Staples
MNST US [MONSTER BEVERAGE CORP 4.19|Consumer Staples
CBOE US |CBOE GLOBAL MARKETS INC 2.80|Financials
CME US |CME GROUP INC 2.86|Financials
FLT US |FLEETCOR TECHNOLOGIES INC 2.23|Financials
ICE US |[INTERCONTINENTAL EXCHANGE IN 2.67|Financials
8697 JP |JAPAN EXCHANGE GROUP INC 3.92|Financials
MKTX US|MARKETAXESS HOLDINGS INC 2.38|Financials
TROW US|T ROWE PRICE GROUP INC 2.22|Financials
USB US |US BANCORP 1.90|Financials
4503 JP |ASTELLAS PHARMA INC 4.59|Health Care
4519 JP |CHUGAI PHARMACEUTICAL CO LTD 4.46|Health Care
7741 JP |HOYA CORP 3.10|Health Care
2413 JP M3 INC 2.94|Health Care
4506 JP |[SUMITOMO PHARMA CO LTD 3.59|Health Care
4543 JP |TERUMO CORP 3.20|{Health Care
TDG US |[TRANSDIGM GROUP INC 2.57|Industrials
ANET US |ARISTA NETWORKS INC 2.34|Information Technology
6861 JP |KEYENCE CORP 2.94|Information Technology
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SWKS US |SKYWORKS SOLUTIONS INC 2.17|Information Technology
ALB US |ALBEMARLE CORP 1.72|Materials
FMC US |FMC CORP 2.67|Materials
IFF US [INTL FLAVORS & FRAGRANCES 2.02|Materials
ARE US [ALEXANDRIA REAL ESTATE EQUIT 2.36|Real Estate
EXR US [EXTRA SPACE STORAGE INC 2.47|Real Estate
PLD US [PROLOGIS INC 2.94|Real Estate
WELL US |WELLTOWER INC 2.62|Real Estate

C.PORTFOLIO ANALYSIS
1. Qualitative

Some noticeable features from our portfolio:

Focus on Financials and

Diversification
Healthcare
Our portfolio includes a well- Our portfolio focuses on
balanced industry, carefully significant weightage in
excluding the energy and utilities Financials and Healthcare
sector for the reasons listed below. industries

2. Quantitative

Through the Portfolio Administration (PRTU) function, we can monitor our portfolio in different economic

perspectives.

We investigated the return in our portfolio in the period between 7/20/2023 to 7/25/2023 (5 days), we

recorded a 0.93% return. (Figure 1).

B ]

Figure 1
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Healthcare in Nikkei 225 is
dominated by Japanese companies
[t's important to note that all

the companies in the Healthcare

sector come from Nikkei 225.




Except for the Communication Services, the other industries perform well during the period of investigation
(Figure 2)

Rioomberg

i

Figure 2

1.1.Return

After analyzing the portfolio by industry and seeing different trends and the reasons behind them, we have
strengthened our belief that the portfolio consists of companies with growth and consistent performance.
We monitor the portfolio’s performance through the Portfolio & Risk Analytics (PORT) function. The
screen is as follows:

14 Trade Simul. » 19 Worksp Portfolio & Risk Analytics

valt “onarion Tracking Frroe /Volatility Porformarce  Attritastion

Contribution to Return (Port) |

1.2.Risk

To track the volatility of the portfolio, we choose the Tracking Error/volatility function , the total risks are
of a downside trend from 2020 to 2023
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10 View + 10 Actions « 13 Settings «+ 149 Trade Simulation « Portfclio & Risk Analytics

For the investigation period from 7/22/2020 to 7/21/2023, we reported a total risk of 16.29%.
3. Further Research and Prospect of our Portfolio using Qualitative Analysis

We strategically dive deeper into the two industries that we carefully exclude and the two industries with
the most weightage in our portfolio, and we provided qualitative analysis as written below.

3.1. Energy — not included

The exclusion of the energy sector is due to the limited data available that hinders the comprehensive
analysis using Stata. Nevertheless, we have initiated a qualitative data analysis as we are keen to understand

the reason behind the small number of energy companies.

ESG Prospect of the industry

The energy industry performed well financially in these past few years. This is because energy is a major
building block for all goods and services, and every country strongly desires to be energy self-sufficient
and produce its power (Hinrichs & Kleinbach, 2012). However, despite its financial success, the energy
sector encounters challenges in prioritizing its ESG performance. The primary reason is that carbon-based
fuels still dominate global energy. According to Cleveland and G. Morris (2014), crude oil, coal, and natural
gas supply about 85% of the energy used in the world.

3.2.  Utilities — not included
Under the utilities industry, our comprehensive analysis shows that there is no significant correlation

between ESG score and financial performance.

ESG Prospect of the industry

According to Rack (2021), the utility sector faces the most significant long-term physical risk above other
sectors as extreme climates intensify. The sector faces severe challenges in terms of environmental
sustainability, as stated by MSCI (n.d.). Thus, as utilities are essential services that play an important role
in economic and social development, it is challenging for the industry to shift towards sustainability.

3.3. Healthcare — included: most weightage

Healthcare holds a significant weightage, as represented in our portfolio, with six companies included.
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Despite having significant weight in international indexes, the healthcare sector in the S&P 500 is not
included in our portfolio due to the poor scores regarding Environmental, Social, and Governance (ESG)
values. This sector faces challenges in the US due to its heavy reliance on government support for marketing
vaccines and pharmaceutical products. Moreover, ethical concerns, such as the high pricing of medicine,
contribute to its high reputational risk and deteriorate its ESG performance. According to Hallez (2022),
the healthcare sector is not ready for the net-zero transition due to the low priority placed on reporting
emissions and the strong demand for healthcare services.

However, we included Japanese companies in our portfolio as Japan is one of the frontiers in digital health
and healthcare innovations. The country is adopting various solutions to transform how patients and
physicians work together to prevent and cure medical issues. Jetro (n.d.) mentioned that the digital health
market has already exceeded 3.4 billion dollars, and sales are projected to rise to 13.1 billion in 2026. As
Japanese healthcare companies emphasize innovation and digital health, we position them at the top of our
portfolio.

The healthcare industry is currently making strides in its ESG practices, including promoting sustainability,
improving board diversity, and enhancing reporting practices. These initiatives demonstrate the industry's
commitment to tackling ESG issues and encouraging constructive change within the industry in the near

future (PricewaterhouseCoopers, n.d.).
3.4. Financial — included: 2- most weightage

The financial industry in our portfolio comprises eight companies which have shown significant progress
in ESG standards. Despite a history of crises and scandals over the years, sustainability trends have provided
opportunities for financial firms to restore their public image and credibility (Miralles-Quirds et al., 2019).
Interestingly, financial organizations have no direct environmental impact; however, the industry
successfully raised its ESG scores by actively participating in green finance initiatives (Falcone & Sica,
2019). They help create favorable environmental effects by allocating cash to green initiatives like energy
efficiency and environmental protection (Fan et al., 2021)

The financial sector now has more opportunities than ever to address societal issues, develop new markets,
and make money, while actively restoring public confidence in their institutions (Deloitte, n.d.). Banks now
make more money from arranging green-related bond sales and loans compared to assisting fossil-fuel
corporations in the debt markets as a result of the rising demand for green financing solutions, such as
sustainability-linked loans. By gaining access to sustainable revenue sources, banks reaped benefits through
green financial solutions offerings. This also encourages clients to adopt sustainable lifestyles. Banks
demonstrate strong governance and dedication to minimizing climate risks by aligning with initiatives
aimed at lowering carbon emissions, which advances both their own and their clients' ESG goals (SAP
Fioneer, n.d.).
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D.IMPACT

Utilizing data obtained from the Bloomberg Terminal and a multitude of research studies, we endeavor to

illustrate the profound impact of our portfolio on the community across diverse dimensions:

8 5 0/() of contpanies have keading or above medium vs peer score of
Sustainable Products/Finance/Energy

By allocating assets to companies that invest in
sustainable business solutions, we can indirectly
contribute to environmental preservation, job creation,
and community support, resulting in positive and lasting
impacts on society.

ENVIRONMENTAL
Seragelding, 1 (1993)

; 1 A) af companies have leading or above medium vs peer score of

Shareholder rights
Having a say in corporate governance and decision-making can
benefit us through potential long-term value growth and also leads to
positive societal and environmental outcomes. By encouraging
prudent sustainability practices, we directly impact the well-being of
individuals and communities, contributing to a more sustainable and

GOVERNANCE

6 0 of companics have leading or above medium vs pecr scove of
Labor & Employment practices

Investing in this portfolio can positively influence company

000 operations, fostering a motivated and engaged workforce,
4 . R leading to increased efficiency and productivity. Additionally,

it can drive the company's stock price higher and attracting

soc:ally CONsC1ous Investors,

(Faleye, O., & Trahan, E. A_, 2011)

6 ; A) of companies have leading o above medivwn vs peer score of

Independence

Rescarch shows a positive link between board independence and
corporate social performance, meaning that companies with more
independent boards exhibit higher levels of social responsibility. By
investing in these companies, we can contribute to improved
corporate social performance and support businesses that prioritize

equitable future Kélbel, J. F.. Heeb, F.. Pactzold, F.. & Busch, T. (2020)

sustainable and socially responsible practices.
(Ortas, E., Alvarez, 1., & Zubeltzu, E,, 2017)

This portfolio showcases how responsible investments align with our values and yield tangible societal
benefits. With most companies in our portfolio prioritizing ESG factors, we can drive lasting positive
change and contribute to a sustainable and prosperous future, making this portfolio a practical and impactful
choice.

E. CONCLUSION

1. Learning gains and further research

Through the competition, we acquired valuable skills in running data on Stata and utilizing the Bloomberg
Terminal for data analysis, portfolio construction, and weight optimization. We also got to research Gen
Z's investing behaviors and how to make a portfolio that curates to Gen Z's needs.

From the learners' perspective, we discovered the abundant resources on the Bloomberg terminal. We
explored functions, like EQS (Equity Screening), PRTU (Portfolio Administration), and PORT (Portfolio
Risk Analytics). Moving forward, we aim to delve into the models of Bloomberg Terminal, particularly
focusing on Volatility, Risks, and Scenario Analysis.

Additionally, we seek to incorporate diverse sources for ESG data, including MSCI and ISS. Furthermore,

we want to look at the companies' qualitative data and their performance on ESG, which allows us to
develop a more comprehensive analysis of individual stocks and the portfolio as a whole.
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Regarding our report’s primary objective, our efforts to construct a portfolio exhibiting a correlation
between financial and ESG performance have revealed that only a limited number of companies
demonstrate such a positive correlation. Additionally, the accuracy of Stata metrics is an area of concern,

leaving ample room for improvement.
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_ R H DR 60 BRHCH UL 1 . 60 B ECHIL 0 4L T 5
ig;f ST o0 R P DB H £ T2530 HBUAZ b 1 A, 45 HLUMZ 5 0.5 15, 46 AL S 0 Sk 5
St e T A . TR VN S WL 1 A 075 A 05 8. 0.25 8. 0 AT 5
B CEO 0 Efif (LTI EFDX I REEDH L CEO 2 EMAT 2 r0t#@AdNIT 1 A, ERXTchHIT0mETS
(;gg) fe 4 E AL EH N 168 B A2 DEBINE TN BIR & LT ig 1, EECThRIE0 8L 5
CEO o Turnover Sensitivity | FLZIC4 1F, Turnover Sensitivity 2MEWIEIC 1 £, 0.75 5, 0.5 %, 025 8, 0t 33
ZRLH D Bl FEHHTEE £ D L 5 CRAL TV 5 2 EBIR L TOAE L, BIR L TV AT IE0 ST 5
é;;;; B & o Wl BB I U< E0 & 5 5 10206 2 OWIR A b | f. AT 0 A E 35
FIEBIRE ~OWHIEEE | FIEBIRE IR IC o CBIR L CuoiuiE 1 A, BIRL CoAdhiZ 0 e 55
B 2 L DI XA QREEAS 10 HIELL L7 6 1 A, 10 BRI T BIIE 0 ML T 5
?ﬁi‘lgg ZF VO GE B B Ic OV T 7TITU EECTHNIT 1 ., 4~61TTHNIT05 . STTUTTHNIZ0EET 3
(5 2 % 0 4y BT FAMIIC AT, SYBEREASERIEIC 12, 075 £, 0.5 £, 0.25 5. 0 # &5 2
CEO D&Mk FTi CEO®BHIco7u—2nanTcwiid 1 &, BRIt 0fked 3
?;gl PN, CEO 0, W&o/ L ChILE 0, K ADHTHIIE0S M, FLCTATIELHET 3
IO bL—=v L —= VY FOEMABSEMAICBR IR CORIE T &, BRI CuaFZ0 A+ 3
SRR IC & B AP0 HE | FOMERTAC S S H AP A R LTV 1, BIR L TR AU 0 fe + 5
Ai;g?t S RF A B B RER R LTS 1AL EICTHRIT 0 BE T 5
PRI L C T O E RIS L CRIEET A TETCLIE L M, EfTLCuaidhiZ0 e T3,
R OB | AR, PRIEEGEIHM oA A E I 18, 0.75 5, 0.5 £, 025 £, 05253
T;%; ESG 1% £ BN ESG 0FFliA 4 oAU 18, GEATHATIZO0 LT3
W E 2 OEHNE N B2 DTN B HIR X T 1, BT HIL 0 1L T 5
1~ T AR YD L 5 ICAHHREE L TV 3 40 RIS BT 1 f. EE L THIUL 0 S T 5
ﬁ;;;?e U 2 o0 HH HL 4 E 0 2 100%C LI 1 . 100% T7 FAUE 0 4L 3 5
Wi 22 < 0 Fe E I SEENAICET 2 MABIIE 1. & T 0 HE T 5
FRAT AN EURE % H R 50%LL ETHhIE 1 A, 40%LL ETHE 0.5 f, 40% K ThiF0HE 33
Sef;;g)on Co-option FHAMIC AT, Co-option ZHMEVIEIC 1 £, 0.75 £, 05 A1, 0.25 8. 085& 3
TR DT HEE BRI H T, A ENGIEIC 1 8. 0.75 5, 0.5 51, 0.25 5, 0 &9 3
PR D N 50 A D EUHR 3 3 AL ECHILE T #. 2 ALLETHRIE 05 8, 2 ARBTHIIZ0 ML T2
ngﬁfs LR D A 3ALLETHAE 1AL 2 ABLETHIE 055, 2 ARBTHIUL0 A e T2
SME N ER 5 D ABK 2 ALLETHBAIE LA, 1 ALLETHIE 05 f. 0 ATHIIZ0 HET 5

(4 d g
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X 3-3 Tlix, 2.2 THY EJF72 10 oS 2 E 2, SBEIC32Fo2 27 ) —= v ZHHHZHRT, AR LD
K—BICL2bDThb, £230fHoR7 Y —=v7HE Guim 30 5) oW, 20 mx Bz s h¥Er@EEE 35, 563 (1
24 ANEBL 72, X7 Y —= v ZTHHORETHBICOWTIE 10 Mo 2 L IcHHT 5,

@ Yearning (Y1)

Yearning OBUR CTIIPAEOHIETARKICHIT TRVWEZRIFL, REOSE N2 T2 e pdEETH L LML TS, £
I CREEE O, EETEoMEE, ERTEBEEE X ) = v B L T 5,

CEO o 4Ffin (XM 72 HIGK D B1G #7172 RN 3 2 )1 1K & (%4 % (Verhaeghen and Salthouse, 1997;
Rhodes, 2004; Brochet et al., 2021) ., CEO D FEHA E W & BES OHE(L ciig o E /L OMEREZZ v, B0 F+ V7
E2 ) BEHE L, PRI 2EE IR T CHCHRROBEEZEIFLCLE I 2 b, ARETIE 60 meki D CEO % q#ifi
ThHZELET S,

FAETHOME S D EOMI L HERZICBEARL T E EEZ L, EXMRZER, BHIFTRICH D o THEMRINICER T
ORIRICHY Tl T Cch %, 22T, REH? ORBREOHTRH £ O HED R B Z T 2,

MAT, EHETPEREIAMELRDDOTH 2720, FATRSKRITNETRVDDOTIRZAL, HEFE-TWE L EETH D,
¥/, REOHETRRKICHI > TREDE I ZT 5 L2 Yearning DR A v P ThH %, % 2T, Ishidaetal. (2021)
B ICEM TR ELEINT 5, EM TS IV PRI & EEFIIE O Z oM EZ REECHI 2 2 L Tko, A
AHPNSBREICH AT 2T L LT 5,

@ Agility (dEd:)

Agility DBifiTlZ, CEO OERTILHEDO L, TiHZTESOMEERM, CEO ZROBEFHEOEE X ZHL T\ 5,
ZNW ., BRSO HIB OB X . EffX #%X3 CEO OEMLHELLE, E4BELOEHNE. CEO ® Turnover
Sensitivity *x A7 ) —= v ZJIHH L 3 %,

2.1 TRL7Z & 512 CEO DEMMTILHEITER L CORIRICHEE > T3 RELS VOB HARBEOTIRTH 5, HEZ
WSF LT IS CTH B A RHE T D - 7250, BREOMBEANT7 + —~ VAR RIFIIEEER 2 EIXFFAE L
TLE I EWIHHAAHL IR > TWE (BE, 2023) , 20720, REREMLTCORICEI I T WEEZLR
5, Lo L. HUEICEET 2 IHME 2 FLHE-CHFR 2 308 L e P uid. R CEO 13HfE L Ic X 2 b o Tt (. B CEO &
FTEVIT T A IPRECAMEZERALTLE ), BRELT, $EFCEOGEZRR I AMBEHA I N, ¥ HE
TEOFEBRP LA FHNTLE I RS H 2, 22T, ERX TR AL BRNARLIRSS 2 hELTET 2 L T2,

FBAEZERICOWTH CEO DEMTL L I REEDL I B 2, IHARELD X Vv N—DFR &M AN TH - 7=
LLThH, BATREROKE - BB R o T MIHRWICHHRHZEA 72T TH . & HEEEL Tuwy LTl
EE B %G, LA L, CEO OEMRTIME L FAfEICE K D HARENERLDORR LA LTk, 22T, HEEE
DRED X IEEEZ L T b0 BANICEHE L CwitErEm iHiiss L &35,

7o, BMTIEES L I LT 2 ¥ TH T, EEE2EL I 72 A2 CEO & LT Y Kl 2 aTRedk 13K < & 2,
% ZCTROA IT 3 2 REXERNOKICE X R T 22 L1cd 2,

K% 3-4 CEO @ Turnover Sensitivity

4 )
REERREL I — =a+ B xROA
B P ROAICHT 3 2 HEEH LR D RIGSE
L REERZRL I = BRIIREEIZRL o 1, 20Nz 02 L 3 52 I 28 )
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(5% 3-4 Tix CEO @ Turnover Sensitivity % 3K 2 5HHAZ G L T 5, EE 10 FHlo T —2 2 HwT, KFK3-4 D
MR A BT L ICHEE LTS5 2 L A3 C & 2[R R 8 % ROA 103 2 R EE LR OEIGE & 5 5, [BIFEE B Offss
INE W Z E ROA PRV A ICREH 2T 2 aReER S 2 5. 372bH ROA 1T L CTRIGITH 2 2 L 2 EKT 5,
L7z T, BAMEVWREEZELGHET 2, &k, 2l ed 7 Fllor—42%2/B22epnTE, 1 B EIREENR
RLTCWBEREICOWTHELRIT> T35,

® Trustee (BZEtE)

Trustee DM TRIET IS T 2 ZAEEELZRHBL. AT — 27 F A X — & OB % 5F L 208 b DEMED [ b~ & %8
T RETHZ AL T35, 227 ) —= v 7 IHHHIZEE BT OZRF. FIEMFRE L o)., FIEBEFRE~DE
Wigfte 32,

ZABEETOEBHEICOVTIEL L DEEIFRLTCVIEEZHRLTWE 2R 2.1 OO THL 2> T3,
LaL, FEDSN [ZTEETZ DL B L2050 ] T TOHM iéi(b“cmttb\}:mo@ﬁﬁﬁ(f%é Y

LEAERL T 2 LAREMDT o T T BRI 2 5LflN il 1 W IR FE 3 E 0 ZELHE BT 0ERRIC O W THESEIC R 2 ©
I EMYARTH D, 22T, B ThRVWREZITL L LT 5,

Mz T, AF—27hc A X =it L COREFTHOARICOWTORIRICOWTH HAMBEITERLORRICKD > T
3, PERIZAEEL 2B T 27T THRL, CG a—FIRITHWEIN TR LICAT -7 A X — L Twbk
<Tﬁ&5ﬁmo%&ﬁ27~7$wﬁ—uﬁbf L L CofTEifs# 2 @YIcR$ 2 & T, RELT TR AT —
IARNE—b ke o THIETROER~LHEL B TE S, 2hwz, BEARNARTELED 3 X 5 b idfhg
EITHZ & ET 5,

T, BMOIERNMMEZ /NS T LI EDART I FANE—LDHEICE W TEETH 2, HEROIENFHELKE TN
AT — 2R N X—IC X 2R 2HELCLE) LIR30 TR, EHEBRICHRELS I FRDOHELS
ATCLESIZLILRDd, 22T AT — 27 Hc X —~DERIRAAR] 72 L2 D W CEMARIICHHEE T 0T 2 % 51l 3
52t ET 5,

@ Ability (BE7)

Ability OBISECIRAMOHE T RAFERT 272D ICHEL LI AFAZRFEL, ZORAFALEHETIAIE AT VR X
CEHT2LT, 2ANGAEILERTEDILHLETNE, ZITAFADRILE, AFLoEHEE, fREAFL

ﬁ%&%xﬁu—:vfﬁatﬁé

O A RFIEICHL L TH T d 5w 3 oA, &, B2 Fo - AMABRETH L, Tz, Bk
%KE%waékﬁﬁ@wa#W%%ﬁbfw6;kf\ﬁb@tmﬁﬁﬂ%ﬁﬁ§ék%iéoL#L‘Eiﬁ%
DB E LTiT 6 DD I FHEHO R FAMOMBENIRETH Y, B CORR Ll cE 2, #ic, 10 UL EoxF v
BEREL TSR - 2R TH 2 EEESE W E R L, & FHliT 5,

T, AFA< Y v 7 RABREDAFNVDIRILE S 2 HERFAL T 2EEETL ., L, AFALERAELTHS LY
Wicx 2 REHICOVCTE AR ZINTEL T, HOWENLOAL AR L T2 REILIAZITIONG,
A% b o TEEFFERRAFALZFF> TR 3023 mb b A TniE, HEAFKHMR TS 2 EHAZ T AMER L HFE X2 %
BhwZ iz, AFA2b )y 7RI R OERPEL Ko TLE ), 22T, FIFEDORFLICONWTER
XTIERL, TOARSHEZ L Wi e¥riHiT st T3,

AFNBMELSHESINTOTORFEDAF AL AICKE (o T 3IRETH 2856, FANGEMACTOERI LD
Lo TCLEI AL H 2, 22T, RAAFNVOLGEEZRIL CiHiiT 2 2 LT, ENETRY 2 8w AN BREK
Lo T w2, HAFAORGAOEGZREL L CHIMEZINS 2 & ol 2R L. SHEE A&
¥z m L SBT3,
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® Growth (HiR)

Growth DBIHTlE L —= v 7O %2R L, HOAKBEIO —RE L L TIEHETE 2 AMICRE T & 25 L 4bic, kst
WZEE - BEHL, H2E CEORICAZ IIERTIRETH B LML T35, 2T CEO o%ik&sH, v— v
NEA, BFHED VL —= v P %22 ) —= v THH T 3,

HAREFHE X CEO OJEMRT & MBI Y] 72 KHH CEO OB & v ) Bl CIER ICHEEABRICH 2, HAREDOH RO
B & LT3 CEO ORI HHE L FIREICERISCICE £ 5 T 3 A% W, BT IESIHIEL X LTz LTh,
NICEI LI B AMEERL T F BN CEO e AKT 2 AR EHTZ 2MRIIKIBICTR275 9,
Dragana, Nickolay, and Rachel (2022) ic X9, CEOD¥ 7ty av 77 vxifil <k 2L T, CEORRKFICH
Te 7T BATREVEDN S & & 2T CEO o~ v F v 7B EFL wEeTnw &, ¥EffoBEiiic CEO 25l e o
NZZLEZHLPITLTWE, 22T, EDXI) RIMNTERMEZERLL T DPICOWTEMENZR T T v EZRRL
TV EXRFHET 5,

F72. HE5E CEO REEHTI2IMMEBERT 57201213 CEO LHUHEHR O ABERICER T2 4E XS %5, CEO
FELHG M SO BER (V—v v ZA4) O AYITEET LB A EBEME L L TGEEINSE Z LS W»
(Wiersema et al., 2018) , BEJ] & BifR7: < CEO 25& XN T L ¥ 2 (LEMMTILHEDR A C WA L FkICH 5 & CEO
R lZBn 2 \MPEH I, BEOHIETROFER L L2 TN CTL 5 EEERH 5, Z 2 TAFITIZ. Wiersema et
al, 2018 ZZ2FC, WMEFEE (R7—nxA4) [ HHEERR (V—YaFnrx4) 02 00BHE»rLY - ¥ VX4 %
T 5, V=X X AT TCEHIT L. 2 - (BB HICCEO L B2 XA v N —THRINTL 2L RD <
ST 5 & T3,

mz <, Wffiko b L—=v27iconwTh X CEO 0BFROBIHA 2O RXL THEETH 5, BUHHEEDF 2> 6 K
CEO 2ZEITN B Z AL VWHAREICHBWCHEHT A ML —= v 72 LT 2 &, HERNZ CEO o&M%x HiST kT
DERAI R Z e THD, Ll BHEEO L —= v 7Y ERSUCH E > T 2RSS v, 207z, BiEicE o
I3 P L —= v B LT3R OnTHEINTWAREICE EEE T 5,

(® Assessment (FHff)

Assessment D# L CIZHURE S D ERMEIC O W T HAFHIEZ 1 T B =FFHl D SF 1 L oo, B2k Es)
i OWToHHT - G L. BROFE L SCERZH L 2> L 72 L CHEBR D 72D ICfTEI 2 L T RETH S L L
TWw3, 22T, HMBEERIC X 25 oA, EMMFHTOE ., HEICH L CofTEoAKZz A7 ) —= v JIHH LT %,

WA, AMERBEBRICRRE L . B 0 B MEZFHE L TV 2B DA Cw a2y, AfFHMiichd 2MBED T2 E 7240
EWHORBRTH 5, ALK TOEMUFHEIC L & F o FHEEEI 2 FIH 32 B33, FEINAHEEZED Adl, B
IO EZRARRAEEL L5 BN L s eiHiicE 3 &E 2, FEEHFMAENY AT REZFHET 2 2 &
&35,

B S REL T 20 2iHiis 2 2 L IZEETH 528, §HliT 2720 T, BETEDEFG» /{2 2 &23T
FEERESRICEL L TR TNIE R R, L, fHiiz L CWwaHELZTILEL T, EEiiz L L
THLP LR - EP Z OFEEZ I 2 - WERICOVTRI I VML T ARVRERSL VL, 2D b, EhMT
il X > CTFERBY &l o -iEPL Z OFEZ R L T 2D DIFHIC O W CREMl 7 fe#lins & 2 3% & I3 5,

FERERHINIC X BEE - ERKEZRE L - LT ENETITEH~NBE T 200 EETH S, W OFRKELTT
Wz LTh, MHTEIL CuZaiFiiE, WO To CTHOREDMRIZEHL WizdTh b, £ T, iFdEBER~DHLY
MAZHED, ML ODEERI LT A BFEICHBEMNT S,

@ Reward (B

Reward OB TR 7' 7 & 2 CHMEEICEI T 2 EAKEZE® 2 L L b IchRIlof vev T4 708G L5 2 &
<, PREANZAHA CHEMEZ SO 2T 2T EREL LML WS, £ 2 CEMEIRMOE S, ESG @8
W, IWHEZEROEHNEZ A2 ) —= v 7IHH L T 5,
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CG a—FiItLoTHMINEL VI T Ldd by, EEEIHRMEZEAT 2 BEITDITCLEIRE o Twb, LAL,
FERRICHUR % D 0 412 5 8 2 R B O B A 1XIER 10D 7 < BERAICIZEIER 238l 0 K5 % o T 5,
T BT, FEEEHBIH O T T b B R E R E BRI o B A S EEIIC K & L, hRIEEHEIRM OB A&1: I #rT
»b, FFEXRBCKR (2023) REHFICPRMNABKELZERNT 2 X5 RTIcix, B2 ENAEFRE S 200 EHE
b, REOHEZFRf o T aREHE LG, PRIAMICEZEMEL TET 2 X 5 BRI I wEIhTwd, Tk
bbb, REHEPHHGED hEIEEES MO E AL ECIE EhENN RS ChERBEICOWTEZ LRI LN TESZ
EWMA, ¥#EEEFEIIL VI IEVEFR—v a VERLPLTWVWEEZLNS, L7 -> T, R ES SR O
B ECREE & FHET 5,

¥ 72, EFEESG~DRALAEE V. REFH LA ESG O HEIC O W CRIRIICH Y flis 2 & AHEE L 725> T 3,
ESG 3 EMHWAHAEZ =2 LT3 b0 TH Y, WM ESGHEERMAMHAA TN S 2 & T, Bk bR 2
H T HEL2ZEZ 2 X 5BML T2 08T 3L # 2, ESGHBIFRMAZRA L T3 ¥ ic iz fdsc e et 3,

Mz <, WHEBARPEY) G ZTA T o3, REEKBEOWMMZIRETE T nga, BIUfitkict o T =2
TAITEA VRV TATRHELCLEI LB EZLNS, MMEZESD 2 v —Z A .0 O RERL B
EEBOFIRZ T Thl, BRNREBNESRERICED 3 TRTNIE, HERD» L RHMEES»EE - T2 3
ZLTwdortwimcitiiicion, BrIoRERLHEN2 Db UARTHL, 22T, WHMEZELOIEEN
FICDOWTEAERICEEH L T 2 BEZFHET 5,

® Atmosphere (FHX)

Atmosphere OB 5 TITHUE LB AR L CIEHRIEEE %2 17 5 BREE 2 B0 L CIEMOIENE 2 Bl L. Sl s %8
VN7 & CHEWER AFHASEIED . @izt T\ 5, £ 2 CHHER ~D G IRIEL, Bt e o I,
B A CTORENEE2 A2 ) —= v ZHHA LT 5,

FEAMEHT 15 2 T D B 12 2 W TR O B & OEMROEAELH 0 . EYNICERR M2 7 S h, IR Tk
Ham M THOI D T L THRESEIR L. 2 CORMKSEY #EmziT2 5 L FEAObN 5, Lo L, [HlEEME 3 2 (k] 2 5
ATV FIEFFIRERCGGEEHL T TH, BENICED X ) A CEREMIEL T2 00 oW THFEL Tw» 2 B2 IFIE
WLV VoORBIRTH 5, 2T, BUER~DIERIRMIc o WT, ERSCCId e < BRI 250823 5 2 ¥ % 3+ 2
k35,

¥ 72, WU & o HEE O BRSO FMR OB A, O ANIFEERTH 5, L2 MR ZEH L T T
HUE SR DM T S NEGRHBE OW CTIZ CEO O AN Y 37 R 2 fElltErd 5, F 72, BBBEESS T o, kst
B %E - EBch PO HEL Rt hiE A2z o s, & - EEERLL TV
U S D AUETE R 7 iam 08T 2 3, HUR R o B D L e 2 lREMEA D 2, W L CHEAMIURH 2 I PR - 7256 Tt 7z
WA, HIEL TR RS L HRER NS 22580\, 2070, BUHke 8 0B ES O HER R
100% THIIEmEZE 1T 2,

IRRAICHELTWE 2 i3b IR U - VEITH LD, ZEVEETTCRREL T bFAARTH S, SOGHRIZH
HOFFo TV RRENCAFAZRARAERL . BEOBHIETROEBICHT CERLEREZITo T RETH S, HUff
BEPREECKREDOEREZEZBRL T2 bIF TR, FahiEmsr I w3 LT 2 20, BfkaTe
DISBHEZLTVEIDNICONWCTELHLD 2 ¥R 5 i 5,

(© Separation (4)8f)

Separation DM T D B 2 Btk 2 @UNGRA 7 ECH o ABEZERA L, BE & PiTo 08 Ic X 0 158 % B
Mflkd 2L CHE -MSOMBOEBEZRZTLENTELLMLETE, £ 2T, M AU, Co-option,
HWITEONHEA R 7 ) —= v ZJIHE L § %,

B3 L FIEBRO R CHGER O R 2R3 2 L id, REMEZ S0 2 & INTWDE 2 &b b, ARSI A
HEABELZ L WZ S (Zw, 2006) . HAZsEAAEUER T H T, HAMNIGEHR & IE Y, HOL LAV EA O ERT AL
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BTE, PEWRELAVEEEREDO L LICEWTHRBINATHMZIY ANLE AR TE S, L L, HEMBFEOHTI:
AR IR 3 00 1 BETH Y, EBEHEAL Cwu2hEIT AT ZPBIRTH 2, £ 2T, MO % B
MHICERHL T REZFHET 22 L &35,

MBI LR 23 % 72 1 THEIC CEO oAt NEURH % 2 H 07 L 723235 CBh g - BB TE 207259 5, 2.1 TiEH
ARARZE DIST I 2 1580 T 2 AP D% {13 CEO 238hfT L 72 B ICHUfif & e o T B 2 & 393025 T2 %, Jeffrey
L. Coles, Naveen D. Daniel, and Lalitha Navee (2013) % CEO DT I HUREB IC AT L 72 AR D E| & % ”Co-option” & \»
S EETEREL, Co-option REWVEH, HMEFDOE=X Y Vv IZ7HRMET L, CEO C#fiownic {32z E 5
{7252 LML TS, BIEDHARMBIEDIKIED O, #i7-ICHfE L 72 CEO 2 H H T & o THEG D R WHUR % 15
ZLEWGADZ T, HEORWEY OREPTICENTEL L) RRRICA-TLE>T w3 LHfEllTE 3, 2T
ST AR R A3 K Th CEO Il VWA E RT3 72, CEO DERICNLLDE2E S 2B TETHADED
EHER->TLEY, 20728, Co-option BEWDEIEHVEKEF T LT3,

BT BHEOMIT2 58 10 FFfEH . 5 Tld% { O HARMBEI TR ERIEZEAL T35, PUTEREHIEILEE & #
TONEER HI & L72HIECH 2 SEUH S & ITRIZIT T 2 2 EDAMRETH b, HARE DS T HURER & ST %2 3
FLTW3, FELTWIGS, AEO—HPRETCLEICETEATZE=ZY) VLAY, HUAREOEERTX
TOAREN R H 5, =2 ) v 7OBIRE» O E ZIE, FUTHEZIFE L T 20T 1 AdWwhnwZ en®EELw, Lk
2o T, ARETIHEEIEON, BITHEZIEMEL T2 NOEIGZHITH O L L, HIGMRWZEL & FHii$ 5,

@ Unevenness (f#5—)

Unevenness DM CTIILHEED S 2SI L, HE S LARESZULT 28Ry, #@blicyxrs7427F5C
EVEETH D LML T\ D, I THOEMIR, LR, AEARRIRE A7) —= v JIHH L T 5,

HABEDOE 2036 OEY T - BMBTER & v o 72HIEIIBETH RV I CTH 0. BFikich 2 251213 50 i x
TVBLADBREEZED TS, CG 2= FIZL o THWEFRICOWTE R I N, BFED D LT 50 mARMO A IS
ZERAL w5, JfKk (2007) 13t RBEIOFEIvCR ., HEOPHERDTTH ROA ITHEWHERH Y | thRCHUHR
DFERY BB TH D &) FRICEDRMDEH 2 2 L R LTS, LA L, HARMIEIT 50 Ao BUHs & B L
TWTH 1 AL2WALRENIRYETHL, 2oLk 1 AZTEATUERV W J#liZ, HOlEREERL T
22 EBER~T AT IMEICLR ., BN GEGI 227 IGBE v, Lizhio T, 50 ki D HU % % %
CERALTWRR¥EEZFMT 5,

¥7:. CG a2 — FClELHEIFHEOEMICOWTHIE b Z & T, KENFiIRZEMN T 20K TELITEH S
LODMWZTET WS, LAL, KHEIMROBICEH L TA % &, HOIFREFAKIC 1T AL2ViwvEn ) DRHA
DEOBIRTH 2, WHEIFEOEIMIMBE A7+ —~ v ACHHEELE L AR INTEY, — /5 (2011) L.
W B R & ROS, ROA, WiRMMMioM ICEOMBGSEO bNE Lt ZHLRIC LTS, 2T, IR D
B % 2 x &GS 5,

Z LT, SHEABGHB I DWW T b B EUR & ZERiR L FkAR Z L3525, HRIZBWTH, B WTH,
ARE NG LR & AR ZEffE O I IXIE ORI 5 2 L 238 B 22127 > T % (Oxelheima and Randey ,2003; #JIl.
2014), L2 L. AEAEUGHSIC 2 W TE A WEUR & e ERGH 0 B Eic o — FAR@E» 2 2R L, AhE AR
i EBERL TV 2BERTErTH 2, AfETiE, HAEARFIERZERAL TV RELXFML . #EEAEHL T2
T I VEBESD 2 A, L@V EMNGT LT3,

3.4 FEHN L REHE

AfEcid, AEES 100 EHOW, 50 EHZ K —F 7+ UABERICE S o T, RO D 50 {1 Z R 27 ) —= v 7 DfER
CXkoTliind22Led s,

(4 d g
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H— 7+ UV AHRIITPE R T 7o —F2H 05, ZOF—F 74 )AL, K—F 7+ )V F0WFY 2 —v
YRIDNT VAP OiERR— 7+ ) %E8HT 2T 70 —FTh b, HiliT— %113 32 #HD 2018 4 8 H A5 2023
FTHOAXKMEZR 5,

BRI Y £ — v 0EHICIX Fama-French ® 3 77 72— 5 A (LT, FF3®57 1) %Z{FHT 2, 20T AIT
WY 27 SFICNT2H@EY) X —vA2TGFE— 7+ VAOEY) 2—v, $AXT7 708 — N)a—=T7 77 %—D 3
DODT 7 IR —LBEIECRLEMEETALCTH S, FF3 TFALRHWE Z L Ick 5T, CAPM Tl AN—TEAHWT
V=%V R—VIIKMTEZ BN TES, FF3 ET7VEEREL, &7 7 7 X — XD W TIHERBRE L 72 L C& Mo F
KOWREY 2 — v #EH L T3,

Y ZZICOWTIRABEE BT %A L Twd, WIFF) 2 — v LRI FF3 £ T ADNT X — X FWTHfRE T -
T,

IR ) 2 — v LB BUTA S 7 7 v FOMIEFY 2 — v 2354 %, FHEIC X > TEIB L 2217514 5 100,000
WYODY Ialb—vavEETL, P T7e 74 72l L, ESG HERXEMWICLEN Y 2—v2BET 0
THDLILHREXTR/ANDEAE—F 7+ VA ZEIRL, F—F 7+ V) AHERIC X 2 HELEZRIET 2,

27 ) ==V 7 OFERICE BEMICOCTIE, KD R 37 % 32802 2 7 AFHCRL R E2#ER T 2 (M%K 3-
5) o HEHIN., \EERZ ) —=v7ickoTHBIINR a7, HEHRIIKEK3-6 DY TH 5,

K# 3-5 27 ) —=v 7/wERic X 304

BREHRODINRERY )= OAaT
2 D/I\REAY ) —=—F O/EAaT

A= T HERICKDIRE R =

K 3-6 YATAGARASU FUND

BE

E4 227 -
4927 Ke T  FAERF—AT 4 VIR 23.5 5.47% | 6146 F4 22 20 2.75%
2871 =F14 23 4.94% | 1928 Tk~ 2 225 2.61%
4668 WH Y b7 =2 P sy 20 4.90% | 5938 LIXIL 20 2.54%
7012 JI1IF5 2 T3 22.5 4.84% | 8252 JF N — T 215 2.53%
2914 HA 7= 1  pE 23.5 4.60% | 6501 H 7 BUERT 25 2.50%
4665 KRF Y 21 457% | 4502 VB S 24.5 2.38%
4452 L 20.5 437% | 1926 FA4 LT 20 2.34%
4812 Tl ERER Y — e R 20.25 4.20% | 7267 ENEIES20/ e 22.5 2.31%
7867 2HFEI— 22 4.17% | 6361 IR 2025 | 2.29%
9433 KDDI 20.5 4.15% 1662 i I 7 2175 | 2.23%
2651 oy 23 3.73% | 8058 S 23 1.98%
5857 THER—AT 4 VIR 23.5 3.43% | 2201 KT 20 1.97%
4716 HALZ 270 23 3.04% | 6758 V== n—7 23.75 1.84%
8068 EfTL st 20 2.86% | 7272 Y~ FEH 23.5 1.71%
4911 - Gk 26.25 2.83% | 6981 LRI 22 1.59%
3382 T VKT A A=A T 4 VIR 24.25 2.79% | 7701 B B 20 1.55%
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4. 7 7 v N okt

419V R7 « Y Z—ViHT
41 Tit. 3.1 CRLZEAMEICE T3 RE A7 +—~ v A &HFET 2 2 & T, YATAGARSU FUND 2 &&EFICH L
THREZREZD0ICDOWTRIET 5,

K% 4-1 BRY % — v OB (BHL: %)
— A TAGARASU FUND T | | R e (il il 7 F B TFEZ > ]

35.00

25.00
20.00
15.00
10.00

5.00

0.00

(Hi#) Bloomberg & v FEH{ERKL

XFE 4-2 X7 4 —<= v ARB

YATAGARASU . .

— TOPIXDVD H &P Bl EtEFhL7 7 v F EWTH77 v F
=) 2=y (%) 31.41 25.65 28.61 19.57 12.47
HERFEH) 22—y (%, F3F) 48.07 39.60 44.88 30.42 19.40
Y27 (FFX) 12.30 14.35 16.47 14.97 13.63
ZyvHFA R YR (FER) 8.87 10.29 11.82 10.86 10.29
VaR (ex-post) -1.33 -1.51 -1.67 -1.64 -1.51
Yy —FL oA (HEXR) 2.64 1.88 1.85 1.40 0.99
YNT 4 ) LA () 2.59 1.87 1.82 1.36 1.04

(Hi#t) Bloomberg X Y EHERK

EAE R AT 21CH720, RvF~—2 & LTl TOPIXDVD (TOPIX fit45AA4E5) « HESESMAM, Etkdhr
77V, EETM7 7Y FEBRALTWS, TR 77 v FIZ/JBERXZ Y —=v 27T 10 HLLE 20 SR - 7240
(odrs 232, EWTM 7 7 v FIZ/NRBR 2 Y —=v 7T 10 jiRii7Z o = REOHH 6 B4 32t T T T
W37 7V REERT S, BRI 7y FRWEW TR 7 7 v FORERLR DR/ /713 YATAGARASU FUND & A
oLk TcRHIIL T2,
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X% 4-1 CIHERPAR O R Y £ —v o2 R L Twb, F—%1 Y %X — i3 YATAGARASU FUND 78 TOPIXDVD,
HECSEE R, itz 7 v F. BT 7 7 v F%& ERl>Tw3, Zhiz YATAGARASU FUND ic&Eh 3 ¥
BEL. 282X, 22X HE20 77 R a LT3 It ZRL T3

M 4-2 T3 7 + —< v 25 % vy, YATAGARASU FUND v F~—7 OEHEELZ ELH-bDTH 5, H
LY Z—viconTIE b —2 ) 2 —v LAk YATAGARASU FUND AEd EWiERE ZoTnd, V272X
7 V¥4 F Y RZIConTIiE YATAGARASU FUND 7% TOPIXDVD, EHEHfr7 7 v P, EWTA7 7 v F& FE-Tw
2, 2OZ b, YATAGARASUFUND IRvF~v—2illt_RCue—YRI7HONA VX =77V FTHi L)
T hb, T2, VAZIENLCHEIERY 2 —v 2832208 TEL200 2R T5720ICyy—TLydRY LT
4/Vyﬁ%ﬁﬁbfm 2, % =LA - VAT 4 7L iAHic YATAGARASU FUND 23 db @l a->TH ., Y

XL TEWY X2 — v 2EETETWE 2 ERHEAINS,

4.2 BRI - S 0E Y fHA B S 3 04T

Ric, Fh7eb AL CTlz TR LA ANF Y AR TE T2 ¥R IE, RECHARMEICO MY s b xTcE s &
VORI ZBEEL T, BREREE LTiE T4y bemicmd 2l #fa] o TGHG #ix&E] . TGHG HEE & o i
JERAHR] #RTwE, aEiEe Lk TAEENEERER] o [HEEEE] 0222 RTw{zticd s,

Xz 4-3 BRIE - tLE OB Y A

YATAGARASU FUND EWphr7 7 v F EWEThE7 7 v F
Fov bEBICHET D A (%) 75.0 37.5 12.5
BREE GHG ffuxf & (kg—CO2) 4,765 11,562 41,782
GHG #H B O RTEEREAE (%) -7.08 37.1 63.1
o NEEEFELEE (%) 12.25 5.21 1.32
- SN (%) 7.42 0.51 119.36

(i #1) Bloomberg X b #E&1ERK

YATAGARASU FUND ¢ EMWHfr7 7 v FROEMW T 7 7 v FE2HE L 2R, o7 5 2002 Tics T
YATAGARASU FUND 23 E[dl 5o T3 2 e 359035, L7z23oT. [ENR A ANF v RAWHEZ 1T o T 2 I3 5REE -
HAMEICOEHD Z e TETWE] LWIHIRFHIZIELWEE 2o, AWM ERAE 77 Vv FTH 3,

5. 8LV IC

IR — P HANF VY REFL—Y = vy —[@EP ESG OREFICIEMT2E2bH Y, kA4 RIZTH AT v RBEEDT
bhTELEDLITH S, LrLl, TOBRRBEEOHRECIEIOVWTEL T, FHRE LTRERHAF v AWHE % L)
ICITS CTEBTETHARWI L ZHLAICTE I LB TE T,

WA, ESGOHFTH E S OMEBICBLEFEOYELR LWL S IE L S, LarL, SEoavy 7 A MELT, ESGo+
BTHLZANFVRACAEG) TR TELRBIIIEFFICEERDDOTH 2 LTHEREFEL T2, BfikaoFEEKRZIEZ 5
CTEIRIEFICHEL <, R RICRZETlEH o 7243, KV i R oMb, HAREDOEL T WHZIZRE Y IcT s e
NTEZDOTRAEVILEIRYIE->TW3,

AiTld, NEBAANF v R LYV DITIE RS ICOWTEmEZIERT 22 & & Lz, SRITNERA NF v R7Z1F T L
WA ANF v 2L EH L. HRBEIHZ TO A AANF Y ZADOREICOWTHHL AL L TVnEZNnEFEZ TS

BT, SROFEICELAGICTIRE WA A HZFERER, 2L <, ez X ) ni E&%E®%A%ﬂ
7T 72 & 57 Bloomberg BIRHAALICECEHH L L, AROBRL ST AZEE T, HIChI e ) TnFE
L7z,
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Brochet, F., Limbach, P., Schmid, M., Scholz-Daneshgari, M. 2021. CEO Tenure and Firm Value. The Accounting

Review 96(6): 47-71.

GPIF, [% 6 MIBEEKERO R F 27— Vo y FEHCET 2 EG&ERMT T v 7 — FEEER] .

https://www.gpif.go.jp/investment/stewardship_questionnaire_06.pdf (2023 47 H 28 H7T 7 & X)

Jeffrey L. Coles, Naveen D. Daniel and Lalitha Naveen ., 2013, [Co-opted Boards] Forthcoming, Review of Financial

Studies

Kose John, Lemma W Senbet. 1998. “Corporate governance and board effectiveness” Journal of Banking & Finance
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Rhodes, M. G. 2004. Age-Related Differences in Performance on the Wisconsin Card Sorting Test: A Meta-Analytic

Review. Psychology and Aging 19(3): 482-494.

Verhaeghen, P., Salthouse, T. A. 1997. Meta-analyses of Age-cognition Relations in Adulthood: Estimates of Linear and

Nonlinear Age Effects and Structural Model. Psychological Bulletin 122(3): 231-249.

Wiersema, M. F., Nishimura, Y., and Suzuki, K. 2018. Executive succession: The importance of social capital in CEO

appointments. Strategic Management Journal39(5): 1473-1495

— /7 EERR, 2011, [V v X —KA4 =y 7 4 PEEEBICTITTRE] | 72-87

MEPNERE, 2021, = v & 4 FEREFFEAT. HEBEFRE PORT (M) 9 H5[vol.294], 202149 H 7 H, 10 ~—

Y. https://www.nli-research.co.jp/report/detail/id=68642?site=nli (2023 47 H 28 H7T 7 & %)

JNAMHBT. 2016, [EwE, a—FKL— b ANF VY RZHEHT 200 ] EEa—FL— - AF vz [H1E]
[DIAMOND »— "—F -« bEY 4%+ Lbta—] . https://dhbr.diamond.jp/articles/-/4209 (2023 4£ 7 H 28 H

77 R)

BEHPEEBORE., 2023, [a—RL—1t « HAF v 2RGFICE T 2RAMEA DR & EYE |

https://www8.cao.go.jp/kisei-kaikaku/kisei/meeting/wg/2210_01startup/230411/startup11_06.pdf (7 H28 HT 7 %

)

B MER], 2023, [a—HKL—FANF v R a— Fo JBRARESFICN T 200K —BED A ¥V RITH T 2 i
LR ESEIC—] | 35

HK—. 2007, [HEEE OFl & AR — LR LI 0K 0 1d B MifED /) bic&szon—] . [REHRT
VAMY¥—F ]| 131

PemdEms, 2020, [ [ — 3] EEDE SGREHM» LR S [koonzatt] HEEKRERLLTOE

%, [Beyrxrea—], 20204 12 A 18 H, 44-45

HABGIF 7 A—7, [a—FL—FANF YR - a— F~OMRIO EZHER (2022 457 A 14 KD | .

https://www.jpx.co.jp/equities/listing/cg/tvdivg0000008;jdy-att/nlsgeu000006jzbl.pdf (2023 47 H 28 HT 7 & &)

ZhmEt, 2006, [HAMBEOHUm RS & A¥MIE] THARERFE] % 16 5. 5667

BRINEZ, 2014, [V - SNEABGERIZ ED X 5 BBFEICWDEDO0? —F —_A FT—=2ICXE0H—] . 6

IEHE -, 2023, [& 7 v iZEoddeEtH RS 2225 - HEeH] . DEVIEERG] . 202347 H 1 H.

17 <=
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LR=T A R A NE =70 ) &5~ ST oSO UO OO TP 1
Lm0 J7 7 I NDRB B ettt ettt ettt ettt ettt r e rees 1
L= 2 ESG TR & 77 7 1) 7T ettt ettt ettt sttt ettt ettt r s 1
BB 2 EE 7 ) TR E ..ottt ettt e et et et e nre et enae s 2
210 [TEBR] EUN TEEEE oot e re e 2
2 = 2 B E D T AME ] D EBEE oottt e et e et en et ee e e eee e 3
=z A I s 10D = 2w =1 - =L OO OO 3
3 L B R A RO TE oottt ettt ettt et e et sen e erans 3
3-20 BRI 7 T A K D BRI T oo 4
373 HAIZE BT T I DB Z DNT oo 5
F4E BMR (771 H. FEEEARTE) ~DET) T E EDTRIE e 5
FS5E 77 BT BB X R DI TR ettt ettt 6
5-1; FEXNEE (M) 8L IANGRDDDATENE oottt st 6
5-2. 771 D EI N D R R E B i 6
5-3. 77 AR EANDIRE(CE T DR R i e 6
BB O EE R s T ODHEEE .ottt ettt ettt ettt ettt nnannan 7
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FT1E J7FREEDER
1—1: ZIVh~DHRA
HER ECT2H/BBICKRERKEBTHDLT 7Y DL, 4. KRE<EHWTWBEnbhb,

JETRO O Hilsk/3#r LA8— b (2019) 12 LAUE, 2000 4ERICA- T, HEEOEH - = F/L¥
—RBER A R E LIEEREHOMONIC LY 77 hoRMTRERERm ELE, 77V
TR DIERLE NI B DN E TV 505 5 Z ENZT OB TH D, )i TRIZICH
RCROBEARARDPIEAF L, WEDERY, 77V ORI INE TV ERICL>TET
WaHEWS el 2014]

7 7V INIBGHEE 5 OWRER ) DA BB A R CRRNCIRAF T 2 B E T, AN E O ThE
B RIFE B BE L OB WEBRORR 2R T&-, 77V DAL BHIZL
S>THDbIh., TOAZBHZIWETHIHEZENTW ZENTELENENIEIE, 77V D
EEZEZD ETREHMEE > TS,

FT 7 U HIE, TR EN S RHIAIZ ESC HE DA BLAICES LY 23 2T
o,

1—2: ESGIRELETIVUAH

ZHF 4 BESC &1L, B (Environment) | 2 (Society) . H /3 A (Governance)
D 3 DDOFEHFEDIALF-OMAFDOE TH DM, Bl (2020) 12 XiuX, BEOHESHETE
B LUTASEERE (SRD) Lo@ENE LT, ESCIIEER(OMETHY . REMICATSES
DY Z—WEOIRBEFFTELH0, T7200 WWEHEHRE L UIEEICR A A
7efEs, REHORE & & HIC7E LIS e EOMBEEIC iR T 5 [REORE T OFUR |
ELTEEOMNG) D bDOTHHZENFETLND LV D,

77U HEEREE (E) TiE. AMRHF A YEY FEIZLOARENEE2ERELH Y | FERIC
BT 72N 7B 7R EOBENER SND LI > TETWD, 42 (S) Thl#BdRD X H I
T TIAF 2= ORERY = U F—I2B T 5 NHERBEICIR Y e E R HH 2 & T
Z (6) TIXERORBEENCGEREEZA L, OVWTIEERED I/ AU T LI b BB E B 2 T
HZERENRFETLND,

MFE1LIORT LT, 5%, 77U TITAOREE ZFeT. 2050 4R ICIZH RO A D 4 Az
1 NEZT 7 U BN DE b TW5 [JETRO, 2019] . F7-Hrc, BB OE G H IR T
bE <. BFEOKREEZ X2 258N NEERRNICH D,

ESG DA A E B VDD T 7 U I BRRF R A R T 2 &IFBE, HERHEL O Rt
AHEME (BPATTE VT 1) IZERD E V- THIRE TIERY, £ 2 THRA AT oB%
KRIZESGHEEITHICHT=D, T 7V MERERTDHZ L L LT,

HTHLT 7V HORENSHBEREILSFERBL T 2D, EEDOLULTIIRED T T
VANEELE, REERTHDLE N T IR FREES L UMEEZAEAH LEET D
ZE FEEADANREIZE o UIEM72A 7 TR, AR ENLZE L CTENRE
HL&EXY, HEOKENN ETLHZENEETH D, 1
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FITHUT 7 RIZESC DERED Y B, FRICANIZEET 54 (S) AN F X (6) ITHE
HEEEOD, T7VIREORBEEZXZDEHEICKEEZITH>Z L2 HAHNET 5,

UFTEEH T, 77U D0oEE /it 2l ~2%,

B&1 727YHEEHREEOAOHEBOFR (1960~2100 £)

Year
Population (Region)
Raeqgion
5 R W e
5M
|
s 4M o
= =)
=
~ 3M
c
2
-
-
3 2M
=%
o
o -~
iM e ——— —
e — —
/
oM
1660 168 200 2020 2 2060 2080 2100 pata: UN World Population
Year Prospects 2019

AT s EBRRAF (2022) THFANOT — ~HRZEOANOHEBZ L TAHL S~ bk

T2E 7I2V)HDHREE
2—1: TERIEWSEHTE
ZUOIZT 7Y hoEE LT, TEZE] & TAH] IZOWTHERT 5,

[E%] 12HOWT, #3 - Fus3F (2016) LT, BT 7 U IR RE8EE LT
LS U EZFE (fail states) | EMHINDIBIROBRNHHENH, 2L 2IXY~ U T
FOREHEIERHEND LA, NP —E 2R EFE IR T, AREA KB OEERF
BETIA D UTAFHAENTTND L2 RGBS HFET 2GR B D, 77V I Rt
ATCHELFLDPOANEREL L, MOXH LIV —BF AX—F LEZEWEREHFET LD
o6 THAE, HROEBIIZIZNETTE LT, BUROBIRNA T 7 U IEICE 2 BT R
WEWZ L9, T7VhHFEEHEOEZ—)L « =7 _"— MZIhE, 77U B KEEIT R Tk
HIEEEZOEENENE VD, HEHEHM OB R EFNERT 5 2 &3, Mgl

Golzit bEmb ol

(4 d g
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ZITT 7V AIDEFEDOY REAMRT D, 77V ORI, KREEICERICAAAET D
BEREBEOERZIZE ALK LTV, 72O TT 7 U B AR L L7z 3—a v S0F|iR
DEFD, 77U DEARITHEILT 1884 ED~L Y VBT, B oS ER ALV 4
I, BR5EEEE LD TLESRBEELFFD, £Z TEADOT 7 U Btk TiE, WRSRE
K7 & DI 2EH LIX UIRAER L, EEASMP LRI ZX D 0D, AL
DA EROBEIZIZRE LTI oo Tz,

2—2: SFEAHITANIEIDEE

LT TAME B LTI, 7l (2013) X7 7 VA2 >OfEEZE TS, —oBITRE
) R 15 A O - b8, KAD X HI2@< 55E) Thd, 1L0 (2020) DOFFAE TIL,
R TR G WHEIBENL O DIE, FATLUBEOT 7V THY, V<o TRA—=F 8D
Hitdel o> 2 #5515 1349 8, 660 5 AT, RO RE SIS O UL A S D, Mk s
% b WS BIEEEN L . 2030 4EIZIEAY 9,000 T AICET S & O FAERD 5, BIIE, e
(S) TIETeEYxAEAM] T, BT 7 IA4F2— 0 D ANMERIERERSNTE TS, #
BOMEZE D, BIRNOBESICEN S WESEIIEICHREL 2> TV 5D,

COHRY A —OMBETH D, 77V A OLIEIER, EE W, AR FIE TAME
BRESNDIGFHESHY . ZNLOHEWHYIS 2 LABE, KDL TN,

At BEDRE LTS T 7 U ISR RBIRAER TRE 21T OB, B0 L9 25 iE
. BREICBTD TVAZ ] BB HDTH D,

FEI3E 7I2VHhDOEDOAREN
3—1:BELAOPER

FeWNT, 77 U AHUBOSNEORFFORIRRMEICE 21T b, VT Ty R s ALy X=vaws
Jb(2022) 12 LAUE, 2050 FITIIAAR 25 BAIZR D ETFHISN ST 7Y B TiE, AOOHE
EA~DWADEE . FHOREENTHISND L), B OEENSLELRY | REPEEDR
JBISFRIAEND, Flo, BARWRA 7 I PREZOETRELTEY | IHRRRAKLER.
WRRELTWD, AJELELO—RIEEM OEENHE 2 | X 5ICE T ORFIEEIR B ITLE
MZEA 7T, A F =Ry N EQME Lo TL B, A7 T DORBITHEEE 2L,
R KOBIETIETHH Z & bRT,

Fo. SEMRT XX —EFENT 7 U DTEEICH LD, JFAME, T¥, fEER VE
TR EITRENERE L TV Z R TE B,

VDT, TZUBNILT AAANEHEINTND, LT A X VIFEA R R /LX
—REBUMDOBEE IR T ., KRB SOEBICEERGEE R L, A% IR 5E
% OREMMIEENS,
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BE2 EFHER—RAAZI) - LTP7A2IOLAERE

THR-ZRAIN - LPXINGD RN
(57 I
G EiED

0r 88

A e 4 (135
() %ﬁ 4‘733975 - ?
~N—
T i
.8 oz . 35%
- e ] B
7 FUnRIR P P
-

LP7-2 @a& §r /9270 QUFOL BEIIFY AW Ly P=) PEH SR
[Mineral Commodity summaries 2011 |OF ST 84ICFR

AT - B (2011) [ RBIVIEIRZ © < BHSMHGH~ R — R X 2 & LT X 2 OLERRICINT T | Hof

3—2:ERADTIERIZLAH RIS

Z UCEM B, T30REES0E “REEORE, #HihioRERjH-CHE A TiRIc BT
HAETELELOMGE CORFREZ X2 DD, £bF b7 7R ESLZ L
- —o®EETHDL, I (2014) ITXHUET 7 U B DOEREICE 5T, FHEOIEORELT
5 ECTREORBITESRETHD ZLNZV LS, BEOEEMETFER L L CIXEESH
EMBEEREH D L A, HEERIZOWT, 207 7Y BEEETIE 1980 FARLAREIZFES L
SIS TEY ., TOREHITHR U TEWT ERZV, E5 - EETRNRERBERBES.
77U OERFEFESINELTSITATO Z EDBEHLVIRILIZH D,

BN TIE, MASCHEE L LOMD AN, IETIE~A 70 - 7LV y M lo
INBUARREE 21T O HEBE - NGO AL TV 5, L LEL o EEelELET Ly —2A
TIE, FERITR CIC X DB NS EEEOFEILRE TR EELEREZRFS, ZNET
%< O7 7V HFEENIFNEEEREOFEIITNEANTE b 00, BHERSEITHSIC
HEHHRE TR0 o T2, 5%, Bx REROBIMERMGENT 7 1 I ORFEEH D 1-D10,
SRR OREIL, BIRE CIEEAERZATI VR LD,

EFEBEANCESTH, B@FA~OT 7 BRATEETH S, SITREIR7 LYy M I— ROEK
PR OO #EHEFHILTREICE LIER L >2H 0, £ < O TENA LN F
VT TORERTA, IRERENAREL > TE TS, MINXUF 7D CE0 V= =— -« 7K
T2 AT 74 F 0 v e ALK I AT INRRELTWANLZE, =BT EA
RS TEHDTT ] LiEoTz& 9,

(4 d g
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3—3:BRIZKBTI)A~DEEMIIT

ZOEHITEITE, BROIEHSOA > 7 7 0EEa PO B e bREPKER EICH LT 7
UKL TIX, BARTHREZIT OB N H D, 2022 8 AIZT 2 =V T IZTHME S NLIZH
8[El7 7 U A BAJE ik (TICADS) ClI/FH SCHEREEA THARFERIZ LD, 100 EMHED [ 4
— "7 o FETEE T 7 K] OFEIZBUFE LCHEG] LR, [TICAD 8 F==RAH
5 ICOYBELENT L LEDRVIAENT, ET DT 7 U I ~OEEOMIEI TR
EELTHEY, BARBIERTHRIICH D Z LDMEbID,

BAE EMRTIVH HREEXTR) ~AOETIL T EEZDTR

AR £ TR /2 £ 21T > TE 72y, WEICH L TR TE 2 HMD 2 W B0
T, ERICESSRIVR A7 V== 7 24T 572, 77 U ARLEART L OHMFE~Oe T
V7R EZ THiiz Uiz,

TEISEATBOEAN H A E B IREEERE (JETRO) 7 U7 BREHIZERET, Mt ¥ —m5ER
WRAEREARY RERREEREFAEN BLREHE KRV A7/ T ) 7T A HEFR

FE EHE &
H B 202346 H 30 H
AV EEa—T BN, gk, il

< BEEDOHEE>

T 7V HEFNOEEHNE THEY, ZTRHICE, B
EICEHT 5 H ONERHTZ D,

HREEOZEEMEN, HHMEOMEDOKEEIT T
W5 (HEE L TWD),

T 7V hDOAMEREL, S e—R"U -2 g ICNE S
NTW5, ZorH, N a—Fz— Bl 5 AES
HAEMWRL TW LERH B,

EGARZEL 72D L KRBT, BRI LONRH DO TIX 0wy GRIEFELR L),
77U ARO EGAEETITESG EHRE RS EA TE S, B— Ii 72 BESG MY - 5%
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