AVRGNEE (AR O 074 F U R) 1T T 5EFR MRS

(%)

2024 %2 A

e

Financial Services Agency



1. AVROMEE AR\ OI74FVR) BT SEFRIIES, 0
(1) EAXpiEstoBM
AVNOMREF BELLT—EOMEENS | EEEZRYOD, MM&-RIFEH

PMRINRBRELEIEIBETHS, —EDNNIRIT | ZEAHT CEZRTIRELDD,

BEROREFELTCERZRIEANGHES REBETOIHRIE. ChEERT
HEE - AREREEHET 2R THENH S, !

hiF RRFHE~DOBIT. EVERHEORE . BEITSRFVICHDHIRE.
BAN=TA DT VFEEIE~ADORIELEE, HHE - REREMN LRI ST
T.ThZThOBRBICEANICEBL, KD ESG BEDOFETRILETHIR

BLER-REORLI-HELEZONDG.
RiEdHE. B EEELES BUBRL DAL IMEETROBMEN, H4
AR XEEL CRARHOMEROCESEE. ChoOBBEELDHIBln

‘C%%L‘UZ)J:'L VAV F&ﬁ&bf%ﬁ/ﬁ%ihé%ﬂi@?’éﬂﬂ [y \] el o Y

REAZRESTI_LEH E‘JtL’CL\éo $¢Eﬁ+b:h§£l:bt?§ﬁ@%ﬁﬁ%’éiﬁﬁ
T.RER-ERMEE- CXOROMEZRLER-ME DR EICORIFTINLIE
ARUEE T (R

F - BETOIHARSAVIFEERY AV IMREICTER LT 51

DICFHERI’BELEBHEHEREBHICRTEDOTIBNCEND, AU/ IMRE
DEFBFICHZY AVNIMEELLTOEAEMZRN O - BFIFEN ARSI

|

R (38)

|

HlkR: EMREStE | DBA

HlER: @1 2&LT. HiHAlE

HIER: fTORIREEZE~D

HlfR: 2L 1/ R— a3V EDOFRMENB LD

| Bgs:

HIER: 115

HlER: [S—MIISRHEND

Hibk: BEH S

Bk &FRER

HURR: $5 &t

HUBR: BIHR

Eﬁ%L,’CEWBW'%)tb\afziﬁﬁﬁii%\?“b%ﬁtﬁxiL’CL\UL\O ==L A2 IS TE -

HikR: BZEITISC,

I5E - 5H B CBIRBIN R DIBFEF(IZ(E, RSO - P ELORMEFEABRETHY.

K?a’er’CT?"Ef%E’“iz’CﬁTO)?xﬁ@ﬁ)é*\%&%( DVVTEMRERHTL
cEF BEREZEZLOND,

BETAVNOMEE T, RAEESG REITEVLWT—RIUTHE (0TI L—23

IR —Z T 1FEDFREEVEH LN A2 - RERE~OHEERBLTSE
(Z0ORR-HRTEEEZEHIEOEMNEHELTEY. YRTFILIFAFY

' ESCA T 7 L—a v TREN R ESG Al 12255 < BRI BV TUE, AR3E0 ESC OB 2% %
29 % ESG a4 2 M AT IS LA GA 2 . Z UG U RCEI B S 2 RET H 2 L3 ki L 72 o
TWwb, RV V== 7] ZoWTh, EO¥ER, FENK, T ANF U REIER L TRICHEEO
b LR TR (R4 f4 TAY YV == ESGC gl v i 3ERE 2 3 E J‘/ (RYTF 4T

A V== OV, O ESC DR A R ENICEEMN L, UIEE R B 2®ETD
LOTHY, fH~x mﬁ%t:ﬂ‘ﬂ‘éﬂﬁl%llﬂ%iﬁ%@ UERETHTLD %'J‘Zo‘%m*mimx g
I3, A VX7 MEEICT 2R (2023 426 H 30 H) B

2

[
L
{
[
|
1
[
{
|
|
|
[
[
[
L

HikR: KiREtED

HikR: HAIBER & SEC

HifR: LV3

HlER: [2DULVT

e Jo o o o o o Ju . . A L L




ADIDFELTEEHELTHEZRSC LT, BEZBEL-HS - RIFREOHRE
EXMOREFHY, BFERORL - FEAREORALICETILOTHY, #
EDEBNHS.

A\ BREIE, BKER AOBD~DRIE, SHREHEREDIBLVIRE-
HERBITOWTH FEEEICRE-ERAREEEZ NS [T =) V=
WIELRDSNARRALGHE - RIGEREL HEOEEMNEE-TEY. BRED
XA ONTEEN OMEHIREERAONDEVS-FIRBEZ N D,

REXBN+IEHHN>TOWENHT, AEHTRIEANERICONTE,
BEEMZLDTIELEL TSERELONGEEZEL. TEORMAFEZETHIOF
HIHE ML TUKIENERTHAHEZ AN, EHIMICEHFEHRET T D,

Bk .

HIBR: AEARRIFEEE

Bk E-%

kR RAHS

F T/ 2RICEELHRICEEEBRILIERELZOLDDOHD T
T #HE - BENDRERIINGINELOFRIROVDITEHREL T A EMNS
REFAEEFITONTESZEZ DD, BRODEEMLSTEOTLSD, 5L, 103
IMREICEITATERIDARELGIEELEZAALTOEHKMEICONTY, BFk
EZBTERAETEOTULKDELH D,

FEDOARISOVNTH, BEHMTHITIGEOFEZHEA T, HEEEREDIEL

LEiAZEBEL, BEVEIBRTIRERY &5, EetERAN - —MRGREHILT

Lo,
(2) EFHEHOHR

ANOMEEIX. BELLT—EDEERE IBEEZRY DD, - REMZ
RIOERZERTLBRETHY . HEXEFEEDREZEANIEE -OSV AL,
SHHEEEMICERTREGEDEEZLND,

Figgtcll EFENGERLEFERA HES-BENNRLREORAZERT D
BEQDEAMNEZAIE. BEL -BEXR-7EINISRADRICEAHL T EAKIC
FHBEBTHAHALDERIIN>T, MREBRELTIRLBELTERRL TS,

BEXISOVWTIE, (8. 1RE, LI§-FEBTERNFZEOREERRE. Bt
g (7 a—/3)L- BT - 3#ig) EEM DO TIBLESEFENDLOTHY  FEEHICOL
T, FEybt—F—, ERBE. AUoFr—FvELIL TSAR— L II(T4T7
VR BB ESHREEARDS AN ESNATEY. HEE—BMICBELTLVEL,
FTEIRISRIZONWTH BEFHRDOHIE., EXOFMHFCECIV1T0(LEB-3E
LB OTINGEE BE) . EMBEELRERLIBLONEZLON, [D7A4F 2R 1P
MR & IOREET. L5 -ELBREDIFH. MEIZLEHTHY. HREBELT

LVELY,

? AHEEFHIEBRE A 2T NREFEOHIRON A F 2 AF L HAWITESHITRELTVDR, Thb
IZBWTH, BEIck > T84S - HEFIEFEZRRT 25613H - Th, BANITITRE GRS
Ty b TAFEEZRELTND HOTEHRN

HURR: - ffca

: |
ﬁ |
HUBR: BT REL. Tz, KEHRD }
ﬁ |
HikR EZ5ND }

|
{
{
{
{
|
{

HIER: M CHBEED DS HUERER -ARE L%
FEEBL TR OIEREM ML TLES., &R DFTIC
EXNAFEEEHTEERMBH EICOVTTH B
B R/EETIELLTHY. BRENCDIBLEVERE
LU, .«

HIBR: 22T

{ )
{ﬁu@:m }
{%MB}F:M }

HIBR: LD ELTHRYFEELESHTIVD, ZD LT, REIM-— A%
HELD DL P REGDERNEERERALN=FHE
T Wb EVFV 1E~ADBEPERMGESEICE
BADORER - SRMBEAENRELE BEELTHE
EMBOFIXESBRBVRABBEL TS, =,
4. Q) IHHBEBAERFLEELLIEFITOVTH. AR
RFEE LB LA LR - RSN HILNHFEN
P

HikR: ETHR B I DOBWA

HURR: $E

HlER: LAEL VTR TRoE

HiBR: L\ B
HllBR: AREEARNIEE S

[\
|
{%’U@:ﬁ‘&)
{\
|
[

(D D U, U U




BEERMEELESHIGBLEDAV /NN IMEETIBOSMEN, BMEFDOEHR
HACEERE, ChoDBBFELEDHICHYSELLDHIEDELTERELTLY
HH. BMEZBLTHREERRT HI7M TV RICETHEHTHY . EEHIEE
DERFMETOLRICERELTTERHLTN S,

WFRISLTE BREE. RETHROT YN SR EFEHITOVTIE EX
AEETHE RREMUHRENMBOKEPNSUR RETHHREBEFCSL., &
UEHAEHELSRDLNDIEDTHY ., SHERFAVPHAFEINDECHTH S,

HE-RBRBICIE, BF-HSMBERPHBFNEHICEHDLOTNDEDHEL

HE-BEREICHEEEDDIEEIL., —MRIC MOBELLEAFH-EEMEmca
A BEDOHFREDQIRBHEIMEL, LV EBEEELNEIEEEL,

LHL., & - RIEREAOBEDHIEEY ESRRETILORMIOEFRENED
PC HE BENDRELEEF. HLAAET RO T CHEAEICHE 581EL. WIdd
B 1% (37 1E3% : positive feedback loop) IZ+ R THYB/DEDTH D, 4F(=. S
L2 BEZFBCEAL. BENTCREOERENRELL>TWSAIMTIE, HEEE
LCHERERERT L. BE-BREORE - HETEEEZED. T HE-1B
BEEREEDMRICHEMICERLTLKE SN DL EELEZOND, ¢

DS, REHTIE. - BENSNREOREEHREDOEE TV T, 17
BEEHSELEXTOEENEETHLLOMBERELED. HETOEXICE
SEFR1MOILHET. BEFRAT, HIGPERICEEEFLLLL., RIEMELEBD K
IXELTIK LR EXRMERD1IDELTHEL TS,

N AVINIMRENHEOTEE LOERICITHEYDEAHY. BICEREH
HATLWELDLED . EFRICLDIEHLUBMEALHAFSN . F- . EEINh LN
ELDTHD AEHOERL. CNEFHRIC. AN\ EDERMERZETE
HTZDFHEZEHE/NSEDEDTIEAS REMREIFHRMICERL IFERTER
LKA EFNIERLLTC. EXELOEEDOLEMEIERTH2LDTH
%,

P AHEER O FEHIL, EEOERISITED DN D ZAEE UL AR E 2 TSI 2 FEB T2 [FR) L LT
AL’y b EERT DB FITAFFR L T <AL b EETH D

D FE BIXE 2021 IS PRI AR LImHEETIE, HRATFEVT 4 - A2 ) byl b E2E
X538 (IFSD ) 1. Kx<,
s TREY) (fE2 - BRERSV RO B, RFTEBI O 257D Z L &0l U CIREifEE5F 5 7= OE
Fi7p B¢ (instrumental) & 72 %) &&E
- THIHY ) (Frfse alhE 2R i~ O is B {82 THAY) (ultimate ends) Tdh D) HE
D2DITKoHIKD & L, B D AT R 2 BRT DRIAICOWTIE, & EOUERISE 2 Mk L T
RN Ty AT IS NS Z AR FLDO FTHARETH DL LFEXBNDL L LTS,

BUBR: <A MR BB EREY .
<HHHREN




BRI AREEEICDNTE, AN MEEICE, RIS, TIFINERLFEREELLE
DEBEEQEREBET LD, TBIREZDQERZFHA TEMELELED (I
ZIE. FAREMETRONS VDD DIEEFH (concessiona) T7AF U R) I E | AR
BLONEFEL, FERTNETNOEN-BAANEEINIRELDTHD,®

ChZHRIC. BICREOEER - SREAZSICLABELEVSMNEEINSE
B-BEBEHFIIEIC, IBHEL COMBREZERIET S5, KIESHTIE, H<E
CIHEE I O7AF U RIELT, —FEDUREEHEREH LA /O EE T42/39
FIOFAF U RIZRREL ., FHtE o7z, BFIYVIRFZRERELTWVEVWESE,
RIS ELTITERENEEEBL TS,

HE FEZBELTERZHAIMS - BRENMRICERALGLOLHY, HIZE,
T, D FEEMENRRICERE T ST, EXORIZE L #IEDLY oL
PER BEEQOEHILBRNEELGHESRETHLLLSIFELZ L, BEF
BLCERZRSNEIOEREFHHEEICL. BELOITXICEIYEHIEEZRS
CENEETHY.  BEDERICHERLELTHENEFEN-ELDEHRHMIZTA/N
IhEE 1ET HE TIEAL,

(B) AV BEDEXHER

A\ EEFZBEL TR REBEMSRIZERLTUKEOICIE HAZEEE
L. BEDETICLYE

B ERMTREEMNET SRBTI R GERRGEX LOTENAFEND,

HRLEBEES. HIAE HHRIBEORECHARBOREERET 1=~ |

YR, ANV ERREMELEDPZICECLIZHEE, SO EHRIMBEEENL

FESHRRAETIVOBEFAZHLPE- f/IEE FEOMIS Oy FAHISELE
ZHBRBE-——RIFBL. BOMELNFRMERRERAOHBRORERE

FREBRGFURNERICHEEL, FEEHRTHINELEZIOND.
TEEVATREMZATRIC. RIS ROERICHB I MFE - AIE - EE &0\ o
RETOER2KZEL. BREXOEEAMEIHIHZE X - B -2EL. BE4HM

Bt -t REE O RERE S 50, RER - SEMEI L P RETHHLEREEE
T, BREPRD, T CBEFICELELLL. RSMELELEE - BAEER
HL. XBLTUKCENHETH S,

P Ik, HBIGEEE FEIZINAEFREZ AR T2 XEFR— b7+ UARKRE LTHFFRT D [ 08
7 hEE] bHVELLOTHY, TP TYH, BWENR T 7 A T AW, A 2o MNERICHLE
T2 —MOBEF~D ) 27 Hi5eE OB b EERRE & R L TE L FOHNH -7

5

[
{
{
{
[
[
[
[

BR: &TURAE 1D A

g D

IBR: #%

HUER: - iR AStE

H
H
H
H

B: (

HiER: ) A AT EI=EH LT

Hikk: THY. @

HIBR: £D &SRR - URAHE A

|
|
|
|
)
|
)
|

HigR: ISELAC LM RAFEN (TBEME)) . F1-. Q5L
1T-$hg---

HIBR: BETHD,

Hilkk: @

|
)
|
)

HIBR: 4/ R_R—S a3V EHRBEEZ NS, [1/_—7
YEIISIE, EFRL---

ER: 42

Bk WA

kR HY.

3R 45

H
H
HlER: £
H
H
H

Bk ERBFHET D, SHL

HURR: BNt

{
{
{
{
{
{
[
[

HikR: iR

(D U/ U/ U, U, U | W | W




AEH I A NIMEEELTERNEFN S NODERETI ET, A/N

INEEQERMLBLEZAEICOVWTHBIEBEEAL ., 1115 - EHEORFAZRSC
EEERETHLDTHY, MR EDERZFESD . RERMAZED LHHIHHF

BOHRARGRIET XERH-HlFIS LD TIEAELY,

A IGMREIZONTE, BRMERAERFICEYVRRBHA TV AFANTENT
ETHY. mothETERonEBY . RIEHOERMNLEEZFFChoDEMmE
BEEAMBLDELoTNS, — AT, AEHICTRITEAMNERL. AEHTEHBTL
LRLTCVWVEVEHB L DERIEHZEOH T, BN DR - BEFFRALERD
BETHAIED, REHLEDIERELLTLLKLDTHY . HBIL TREFL TLKD
ENEREEZOND.

BRECHRIZERNF L BRFOER L DFEBEICOVTIE., LEDESYKRTESH
TRBFLLERLTLADLDTIIRVA, EREHIICH EERAAF L RELEHERD
BLEICHY., LLESEROBMEAEERAPFNDILDTHS

HIlB&:

B

WA




EXMER . REZERITAEE-RIENSHIR INBETHEL
(intention)

> —EQMEENGE I FEEREZEYOD. HR-BENHNR I OEREEEY 5%
BELT . REZELTRBALLSIET DU REMMBES A THLHL

> ERICAG-REOBBEPASMNTESN, FohcESCHEEEL. BE
SEDBENMFICLCHIBE X -FR-BIEL, RITZTOXHFER/T -
BEMDRLRBORAEERT LD, RHANICERTHBEE2HEKE
ShTWwaie

> S -BEMNEORIHEFEHMNET ET77 RERET 56X, 77U REA
TISLEHRELHIGEIE AT 2 EAMLEIR - A8 EEARLET 2L

> ERTSEEN. RER - SRBHOREHRK - REAHELOMEFR THE
THbHE

> BEATEOEZXZLOERN. RER -EMBEOEREERMICESLT
WBIEEHEDRL. BERDBREELDOMEFOAHNBRIFShTNGIE

> [BRIEERLGHMDH S - RIFHMRE~NDEALCEDBIRIMRFLEEL
BREMNERITSh TSI E

<EZH>
B EEORE

T4 o2& 1, BEELT—EDRE NG | EEEEYOD, T -BiE
HHRIOERREZLETELOTHY . BEICI>TERNICEDLSHHMREERR
LTUKA, BER - REREICH O CEHAICERZARICT S LANELLES, H
L5 EIL. ELREEZEL. BEALSHOHETHE - REMURIZDHENASE
DTHAN AV IMEEIL BRI - EHRNIIHNROERZHLIEROFEENT
DHMRELZDEDTH S,

B2, BEOEENNAICHE - BEOELICHEERT IO DB ) FE&K

fEL. BEZHOFRADOERLLT, RREZFAIHRIE, TIBOEEQIHEARA

HEWST-EEOBRRN, BEMICEBLBICENBEELEZOND,

(%) CDEEAR (X, — %I, [Theory of Change |(ZE QD ER) FLEMTFIEN. BE
NEDESTBEEZECHE - BENSREEHAHTH. TLEERT S04
HEERMIZERBATAENTELIN TN,

T BIZIE, PEE FCAIZ X B ESG 7 7 v KBH/RMIMICIE. theory of change #” a comprehensive

BBk iR astE )

HB3: intentionality

HUER: & B RS

HlER: WA

HBR: SR ED A

HUBR: - %358

HiER RENTHY.

|
|
|
|
[
{
[
[

Hifk: BLT

(D U/ U U, U | U | W | W

|

kR DRIE DI

|

U,

Hibk: EZBLTHE - RIEPHR LM OETER

[

HlER: - URZE 1

HikR: - ARER®

HIER: TR OESR

HIBR: fEX

Hifk: RAHHEHT

[
[
{
[
{

HiER: TIR#EME | AR TOEREZBEBEL TV

e Jo A




F 7 PSR CTHEEOSEICHREFTICET (MR IETINE M I1ZT7 U EROEEAQEEETIBEDE,.

JEEEELTRBLTIUNKEGEEIEAONS HE - BERE~OHGEEDD

HIBR: COIBEISHNTIK, TEELLD

BRAGENDEEPCER|TREZT>TUMRIDBIHERSIEN. T7U kL
LTERLEWHR IZHEL. COEBRD-ODHBIEZERAEIL T S EFLEZL

HikR: @

N3, WITNDIFEITEVNTE. TNENDERRIZIEC T, Z7VF2E&ELTER BB OTINZEHE 1(SZ T

ERLHHE - REMHRD R -ERERECT I LARBEEILND,

—

HIER: SURATHE

e Jo G O )

BEIFELLTERENDS—TED BRI | DKEITONTIL, D —HRDH
BLRE% MK EF BEFOT ISR OEEREE . REBBFICISL. &7
EORNEEET INEV-KEDEDLAZED THRRTHAN, EHLELIT D
MgEWEE 1A, FFETRRERS R & REDOHIEEL TESHICERLRES
CENEELEZAOND,®

B BRESKRELOMFRYE
REZBLTERZHSBEDENSLSEMIBEGRENWEICERTESLS.

RIHERSIHNRINBER - FMBEN B I TV SRERBH OV LR RBES R JoTRstE
HEOHEHEOMTEDSSISHBMFo TS, DY BEBENTNDIE
NEBEEEZLND.

AVNIMEEFTIRER - SRBEAND T LBMOER T, - BREMHE
ZEELEE - BHEETOLELNHHLDTIELGLD, BHRAUNINMEETH
LN ERTHE -REMMRS, BER-SREBEOBRELADAHOITLEDL
SHEMB DT THIMEYTICHRBEINTWDLE, BEDERADEFBERSIC
THLDEEZOND, -, —HICIE RER-SRIKEORE - RELATIUN
IREMICEZATONISETBHERLNATNSD, COZEEICIE. BEIZEITH1Y
INIMNEE~NQEBBLTASIDNEFINDIIDEEZLND,

description and illustration of how and why a desired change is expected to occur in a
particular context”E EFEL T\ 5,

8 HithiiagicisVnTh, EE, A= b7 4+ VAR E LT FEOHE - BRERZIRORBH A B L, [[HR)
ROFBUHD D BERICHRE 21T 7 7~ B Bl2E, BRRNRIEBNP A END H 2 T
fricEH L CEDFYE - EHEZED D 85, AU LR BERE, EREL, A T TR T
DAk 2 EAT - HORAREEIT IR < BRIEHIC R 217 5 H5%) AR OhD BEORIMAH o7,

O HIHEEE T, 25 LEBAD, BIXIE, VR - VE—vOfE (TrarA0) B8, L3
FPEEESTHZLIZEoTEI BT D0, Wb T 22 L3 A & DR H o7z,

8



B xEED A&

AEHICHETAIBERIOVTEH, HER - EHHEFOEEREENERIZ
HITLDTHEN, —AT. BEEZELHREREF I IERMNEEEREIEEETH
V. EXFASHFRERREEEUNEFROBERERS, ChIMREROBERLESR
BICEES LTS LEHRELTECELEETHD,

REFHRELBEEEFOBERNTZIC—HIDDENHHED TR, %
BECTERRZHIMB LB LT ERT DI LI >TEANGEEHEIEELEZDS
nd. BEFRHFBICEVTE, BEOIBERICOVTHEICRIATHELLIC. B
EEHOREES (/=) PHE, BFEHEFOLEOBREFICEVTRSNT
VWASEEEDERICOVWTHHEFLBELTHRB IS LNEETHL, COR. £
FEHICIAUR - RRERERROERN. EEMBEORIEICHUICT T, BEEH
B ZEELAFN TS, BN DT ELGRENEEND, T, HERIZEL
TH. FERICIH>TELHMIEREDEFHERAKHICEEL, ChEREA DDA
#ERFLTK=ODMEDFHERFLTHECENERELEEAOND,

B [ERILEGDDRIFOER
BREZBLTRBZERIAH K- REMNMRESHIC, SREEDERICIY,

PIASHDRBEE~NDEBLEMNELDHLE, BIRMHENELDHENEZLND

B FHLOARERBOEAICKIYBEENRAADEIRER S EMATELHA, Bk

RIEDEACTERRNDHZENTARTHLH) .
OLIBIRMIBNRICONTIE, NMEFDIRAHGCIERIZEZRLIDE, REMEA

RICFYREMICHERBS T AIRREHR. EEEABRBZCLOERHLTLD,

DBELLLUZEEICSVERELILDTELEVEDELE | RALTERNH LD, &
B BELTHREMITTHHTHR - REMMRSTONSI LI OEHEEDERE
[BREN ERGADOHEAH DB EICE, TBERHIL-HE - REMMREMARE
7. HERAEOHNRBEROEN-HEICRVETLENHS.

REZTOAMRELT. BoDREPEEOMRELT. HEERIZED KSR
ADZENSRSDON. MEEICEREL, HISEEDIEAEELEALOND,

v

HlRR: AEAFEE

{ﬁﬂli%: TEhR I ETIR TR |

{ HRR: -

{ﬁﬂli%: H%D

{ﬁ']li%: %

HlER: .

ESis




> BREOEEICKY. ABBEI UGN BE LT, REEDEE-FEN
HE BEHDRESEMZAHT LI LN, REMICERT 5682208

AICEAFENDE

> BEXEICHFEST . IV —DAVMEIZLSEEENLETIEL SO TEDA
BEROFZEFREFL. EHETHELTNDIE

<EZH>
B EEEECEHREIN
EELEHEEERLTKEDICE. BEREOIBEITHA, REXOE

EXIFERQFERICF->TELSHE-REHHRELRMEDR.LIC, BEABE
REENICEBML TV ENRLETHD,,

COE=OICF BEEDEENEDLSICHIBICEREAS ., BfFShdt2-RE
BRI DEADD ., Flo. N EXMEOEIHICESDLN DA REAMIZRKE

THBEEEEDEKMICEELTIKIENEREEZ NS,

s, ERIREICEOMBREROCEXEMDOERICIHRRLLGEBRLHY . HEM

ERSNENIHE LA RREIEBE TRERIE T Ho&(F, DadEtR
FRTE BFLLBRTENEEZAON D,

Ffo . LE-FELEY, AHAERLTUOKHIM L, REHICBETHREDEY
BIZBVSHELICEBENBETHD, Rk, M- BRMHRINED L

SICERMDERBIFEU NG, FESBOEEORREBEFICIVELTH

HIBR: 3B ANR9%S

HIEk: A RAFELD

HBR: additionality

B

T

| B D)

| BB RAEN. DAY BBEEL TS

R1EMRE IDAHERD &

HlkR BT, B EEECI-BmMEA i & - IRITAIE

HIER: R EICLDEMAKGHNRETRS

HlBR: EUR 1 DERL

HIER: . Y S BB

HikR: 6

HIBR: & - IRIBERREAR IR OUNIS B IS DVD

HlER: EMRASE &

Y, Fl BREELTULKEDEEZ OND,

D= BEEXE- T T VI DORBRE . BRI EX-ERDOHHER
FEBFA-BULEBRDOFEZERL. HER - FRMELLTOTHE NS
VAN D EBE ., EARMICEE -SBALTIKCENERELEZ oN D,

RER - EHEEICIAREMICIE. RRABFERNEZOND, T7AFT U RZEEL
EEBELT BIZIE. T5AR)—EETOESHIBICSILEAREBRDRILDORE
MR, LA ) —BETDEEHIBICELD)IFAFTVRARIT Dy MEREDIR

|
|
{
|
|
|
|
[ HIER: R EZBLTERICH S - IRFEMZR OIS
[
[
[
L
|
|
t
[
{

" IOLUTIRIFAFT O RAEQ S HRGAEFERLERLLREIRDSITIFE
MEFEEN D, TV —DAVMIDONTH, B LGIREZFDHEELEHES
[CRHAFEZITICE, LHEO7 R EERBLTRLEVW R R LB EEZITICL
FhiEfchd. BICE, DB ER - FriEE. BERGK. EROBREFLEE
LCHRAR GRS -MBREFETICLLERLOERHLH L.

Vo pEE T . RRCA SRR AR D FEIC OV T, i - BRI RO LB R EMEOAIIZ
EDRMZ ST 255 b2V EOIEMSEH o1,

10

HiEx: U

| Big: ot

HikR: ZDBIRIE

(D U/ U/ U U e G U/ U | W Y || ) —) | — — | U | G




BEMLFZIBELATHIN. WThICTEEL BEOCT7UROEEICIEC T, #
BHICEDEIIICHEBMLTLA BHSMCLTULKIENEELEEZ N D,

B BEDRAHDO-OOREEDERE

FHICRHEA-EEH - FESTHTOXEICOVT, RRICEE X E LD
ESEELT. SRICAG-THAAEEH T ENBELEZ SN,

ERFBEOREERIIERMNETRLEEEETHY ., BLRICEL DM
BEIEDEHICHLI-ERICOENDENLEME -XENEETHD, BEICLD
BENEMEREZSIEH T 512, BRTHHR - IRFEEEEAKEL T =H D%
X BEAO, BIETHR-INEHE. RT—URILT—LDEELLE | AFENL
BRICOVWTERELTLKIENZEZOND,

Fr PR EXABROREHBELE, T7A S RICEEICHRIBERE~D
HIGIZE T REDRE. A - /INIVFDFREADHISF. BoDHEICIEL
EERNERETEITENARERBI DL =K ES, FRFETORELLT,

MBELBECE-ERICEHE_ENTESEEZ OGNS, TOR., RECKDEME

HARAIE OB EEHED D ITEREEALNDBEICE, HOBRER - SBHE

BEFLRBLAEFETIELEIOND,,

Yk Endl

HIBR: EFELLY,

Bk RROBTHSEITHREEOHT,

HBR: PXE

HlkR: BEISHLC

HifR: CEMNEET

EBRLISETINREETEENBLEVRT—IHRIVT —ERETERT S L.

HIERE \AMER. EEAEFORALEATERHECOLLAYFLLDTHY.

OLI-HEEICAT=XBELRERICEIIEMEL THEHNELYELLNDTHS.

11

HlER: LEMAIZIR

HlkR: &

HlER: R-z

|
|
|
;
[
{'JB%%
{
[
{
’

HlRR: Ed

e Jo - ¢ o o A A )




EXMNERS : ZHRDOMEE - AITE - B 1E 1752 & (identification /

measurement / management),

&

> BAMIZE. BER-SRBEICEVT, - RENHRISOVT, 5
B R LAY BENSEERTELZLET. REORTERLEO THREN
(<. HiE-EENTHhhEIL

> WE-AE-EETSRIDIERFOFERIOVNTIE. ERMICERFSNT
BHMAESEELNIFRTILHE BEMEHRRID-ODEYLGEHE

,— =

‘fT?ut

> BE-FZEOHEICRIBREROMEICETELS. BT HIBIEE D,
BENROHEE-BE-BEOHALERZICOVT, BREREICEICHR
Y (e

<EZH>
B FE-AE-TEEOERA
AVNIMEEDRLWVERBRLTUKIZE, HEREERDEEC DT, EIS
RELL-ASE-FREETOXELTOI, EEEATORELN,ESH . BEKL
DELARNI-H BEMICHE-EES I LESRETHLHEEZLND,
COf=8, RER - £, BEXI 7V FEMT, HEORIIC, BEEE
ENLIoT TELHRLFDEHFEREL. DREAFES H-HODERHIRISE
MHMLEREREL. cChERE - HEORBHRLBEL THEL T ENEE
t&‘é RSOV TIE BRIEEMICHIRSNHA, HE - REHHRISONT
ABFIUIHRRGEENRIEEEMSERDORAFNHY., BIEIXRARDL
héo

BREISOVWTIE, EEMEHERT BN EEMTRTE - IEEATRLZIR
L. ARG BICETESRY . EEMGIER (KPD ELTHE - AIE - BELTLK
CENEFELL, —AT. EXHOEHEBOT —EOAFAREMEDEA, HER
BONHTEEEICHRFCVERIFREITIEFLREFTA. [MRIZEDLIT
EIRTRET AN Fl|- T2 RABRA LB - EOERLEEZ DD BE
HLRER -SRBELOETOMNEE - BN MFEINS, —HRIC. HRBIHLEER

AEEE DA EHER - AW CIEIRREFOHEY T ISR EE - RE B HFSN
o

EMHSERERAVSEEICE. IMRIDIEEOCEFERMEERTELLD. X

12

> BAICKVERT IR BEMTEMMICIEE- T FE IS |

HUBR: AT UR AR 14 |

{
{
{ Hik: £1=
{

BlRR: TR AR IR FRIET BTHIHS

)

{ BB A%

{ HiBR: Sh T3

HlkR: 27U FLAL

HlER: Bf=BLI=0Y

L

[

{ HRR: XoURAFtE
{ HikR: ch

)

{ Bk BEL

{ HUER: [ZEIAM=DLVT

{%’UIE%: ks




(£, BE A8t OXBEE, BELLIBECREBITHEISHLSRL, XITH
ABDOERHCET, LHIBEETICENEELL, £ BEDRE LRI, I
M-BERICRIFENSAEELZRTEL. BEXEDTIHKICK>T. FIRVFELIEXR
ALK RZHERTILE . BERLREA-RHNGRRZHOCLELEET
H%.

B #ENLERE

BELEEEMXITEMMLIEEIZONTE, BEOXNEORRSR., ELDOH
ESLEHITHBEMICIREL . ROTRICDRITFTULKCENEETH S, ERELT=
MR ILER SN E=NBEEAHESTURLMEE . FE LEIREEZERLEATR
LI-#& - REBETOIHRIDAKRBELTOAEAMEELRE  HATIREAEZ NS
A BMRELTO SR - IREEARHLTOVEVEREHEL. SRR PIR
it ERBEY SR - REEEDH S HOEHEFERRELHIIEEIARD
bhd,

BE®L ZREERT UL -RIENSHRLGAIC, URBEDERICLY

BRAGRIRMMBENELHIEAEZ b, COLIZRIRICSDONTH, BERIEE - J IS
LT EAEELLY,

B BREFTORT

BREDHRFITHRIFE-AE-EEEZLIYEDHLGIDELTIKIZIF, BHEE
BEROERICOVNT, FRIHRELEZEN IO, EXETORELEARNLG
MESERNI=D, Ff- BRHBREDHKIIEA . FE-BE - EEDEMIZDLY
T RE-ZXDOHECRIBEERTOMENAEMEEZI NS,

BRER-ERMEEICEVNTIE. HFEICETEHES. BRI HEFFL. REDED
BE-E-BEOAELEFZFICOVT, BREISEYICHATIACENERLL
B T, COEDIF BEXDEEFNOLRER - MR L ELIFRAF
DELNDIENEETHD,

13

B

£




EXMERS TR OBETFICTERZ UL EMELTSLOSXIFET HL

(innovation/transformation/acceleration)

> READER-ZFRNEFHNGIHS-RENHNRIEEEZMEZRIHTSHE3.

BEADEE-FXICOVWT, TBPEFICEEZLLL. REMELES |

> REELEXFLEORNFBHFICOVTL, REXFDHFIHBEMESIEHL. T
BOHX -G Bl - XRFOERITOUMNDIIEMLTLNKIE

<EZH>
B e BENHRINEOFRERBEEAHT-ODEE
DFEHEOCAMICRISHME- L2 TEHSORR. RkF. £EVEHREORS
BE HE REFEIZHTHY., FALGRF - HSNEROHNENEHIZE
HOTELTLEDEDTH D, —ARHIC, BRRERRICEIFMZFEL, ARFHESTE
BEVWEDEEZON. SO HE - BRIEFEOBRERDIEZE(L. thDEEL
AR - ESHEEANOARMIMNBEICLY, FEOZRELLTOIBSHEAEL,
ELVSREEEFRNDIELEZLY,

BT HE BEONRLEER. BARA/A—a I RkO T CHREICHE
1L . W39 HB &k (3F1EIR : positive feedback loop) IZ+ LY FHLD THS.

|
|
*{
|
|
|

FIC. EHOHR-RERBEICEEL. BRMTHARORENRBELLO>TLDA
MBTIE, BEZBELTCHREREER I LD FE-BEOHR - FRaRELEzS
. F A BEREORRICEHFHEMICEBRLTVE RN L. EELEEZL
nd.

- BEUHEOAIHE FENREOBEEL TG DBALA/A—3
BT RICR. FATFORMOEA ESHRET LOLEE ., fETBEEAE
TRRBTRGERRALEDNDY . PIZIE. 74T 7 OR iz T A LS Ma 0
B-Y—EREWAT S MEMEEETOLRORELYBELEE i
TEFHICATELOTVESRBT S (L T5BEE LN T 5o L THRIEN
MBEELFSTOEDIERE A LT S HER O EEEH S BERGIE A
LiteZ BT 578 BALLDAEZ DN S,

Ef. GEEWTHC MBOEROELE - k- BAKEINEEL THEE R
DB, HEEEFALLEEORMETATINE  REMTORE F—To A/
R—230) [CEYRERAEBT, 2RELTAS LI MR OIS I ZEOSLE
Z2bN5,

A PERICEEE 0L, RLMELERHE CREH DT R EHTHS

14

——

HIER: FTAMEEE

I1BR: TR 2 |

H
H

HIBR: BT AS

=
\E
ey
[ay

e e L L L )

HIlBR: Rt

{ BB g }

Bk BHIDESRRETILT

Bk 154

HIER: 1EiB TS }
HlkR: BESN D }

HikR: Ct=th, REEEL M & - RIEMHR LTI
I Z R RTRER T TRIR - ML TUICIE, ff - B
HHRORHEREDBEEL INIEETISE D1/
R=—tavENMRELEZOND. .

iR & }
kR EHAL }

Bk £A T E




LEZLN,
Abhb,
COLIA A C &Y B EICE TR TR (A 00 ETIREE I BEICH
Eﬁﬂzb MU TSREROERICLEFEST SR ILTRFIOBEDE
(synergies)’éﬁﬁfé"éﬁlﬁ‘éﬁ%&éo

AIREMZERET DIYBRRLBARERR- LB LUK ENEEESE

B BER-SRMEI L XD
CNBZERFLTNKEDIZE REIZKY, EDNFILEELREIREHED, #

ZREMHREMER LEZRRT DA, FEHERRTHIHMBEREL, EZTLTL
(CERFRAREZZLND,

S8, SHRLAREMZAIRIC. PRENGHEEZL-T, HEEDQERA
ISP RIZERL, ChEESMEREISOLETEH ., Bl - AR REREL,
TEFORTHEEMEINEHT IS RER- EENHNFEEER. AIEIXFE
RLTIKCERERLEEZOND, HIAIE. REMARRICIYRMENTTEE
HEARYIDGEICIE. RATONRBEREHRFE R CUEICFTHIT S EMNATREE
BENMRE Y BHE . HRRLGHENEFEIND,

REMNVROBIEEEEMER LICMRIEBRNERER - SRl
- XELTUVKIENEETH D,

F-.#1E
BEELTELIC

THE RENHR LTI INHEEICHTE -REL. B 2FEREERRLTL
F=®I12F, RRICAT-ERCEBEERATHICLEFEST | ERICKRRLED
HEFIEOIRNIDELLD, BENF OEELHSNER - DRSEHTE - AE-
EBTHLDHT. BEOHHRUENERINDILDLIFIRSAL,

D= BER-SHMELEEEZOM T, TBISRBINS I X OHBO
X -BfR-ERICOGHRIBENEREEED T ENEETH D,

BEOEBTRELOEESHELDHHEEFEL>TEHILDTHY. &%
BERELTH BEEXIBEOAETRLZEOIMRITINGEEIMNADH AL DK
EFXRHILT. BOOREOREBGAREED R EISOEN D ENEITFINS,

OO BER - SHBEICESV T, EXEAORET XEZZEL HE B
FIZNREURIFMZ WIS TR EEF QBB IEA A EIfF SN S, CORR.
ERT LMt - REMS R IETINGE S 12 RRT HEME - RRBRF L2 OB RHE
[T, BEEDECRRETIVCE>THATHAIEND, TALIZHL-EYLREY
ANEEND,

BH. OLEBEREXECOLNTE, ERICIE. RIEHOEARNER1H 318
F5EETO RO EERSICEIL CHEBE-EHLTLKEDTHY ., ERYNHDH,
AERIE HE - RBENVDROBIHZAEOES(CHUT T IFEREERIES

15

| Bl B OESRRETILOEELRE .,

{ﬁﬂli%: AI/R—S 3% }

Hikk 2RBI B HEDEEZONDIED, HEIK
STl RBICHHISHET S e H SR -H—E
AZOREIRELTIEE/ECOLAY

B @A) (1]

HUBR: 37

HikR: - ERER®

HIRR: 21

HlBR: FRME -

HBR: B

[
[
[
{ HiER: . COZEE
[
|
{
|

e . A A )

[ EABE (1 R RR - SRS EONE | }

{ HikR: <#>B 5 }

HIER: SERB P LHBETEGH DI B OBALED 1
RETILDEREGE, -

{ﬁu&%:ﬁ }

{ﬁusﬁ;m }

{ﬁﬂli%: ; }




EXLOZEENEETHALDOMBERELED . FELLTLDELDTH S,

16



