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1. A

Bk, BESMEERNAREBIMRTT. 20165FFAEREESRIAITE  2IREXEN—F. G205 tE&EIKEA
Ry (XTHESEESHMARIESERL) | UEMFRESESRARERNEREEEE. PEBEG20EFEE , t
BXRBEROESRMMPNT G0ESWE. PENATHZEERMESIKRESENXER , AERFESRARTEN T
MR E.

2im , RESESHMCERTEERNIRER , mMiZttERATERERNSRS 18 , BRI P IEImESYk. R
REG20ZBERIFAFT/INARS , BERSEESMARITERISEINSINDLE. HIFREE. [EEAXTR. HKBENRKM
RZDHEEN. ARRITARBEREFFR. TESMFLSEBEMEVERSTR (B "FEF" ) BRIERX
KIFRT  FESHEIRRIRAHEZRIMIBREREMIARINBIE. FEEMREHIMEINBENISE "FE" 1RE
REM "RE" KRRIE.

XIS EER IAHIAN R SRR RIVEK |, TrucostREXE THRITIESE | WINEIMNBIHERINEBMLIIEL
PITHITRNNAR. XESEFIRWEBHIIENISNERRETIARBHT SR ARSI T ENRHIE, %7
FABBERERRAEEFIMNERTED X FRAEENASE—RA. BRMERR. BTltbBMEsm, s
RO ETREIRE R, F T RSz TR B ERBAEME XS SRS,

KGRI BR—TIEE T B —NABURMES oM. LIRS HIEE A ERERYE TSR AN BRI R
BT TR, HhERSEEHS T ARREREWAIRTEENREASE, B, XEMEKEEERDITERES
BHERNSRIWIRHTEBREESHIMNEENNN. FESRWIMAIAREDNINBE TRRITT 20155156,
MREHN T ERIRITIUABME N BUAUESHEARTUENZR , MEXNEKRTIFREEESMIIMNE ST
REG5UMER. BLIERTRNNERASRE SRWERREENIIIZISESZSTWE RS, PR
AP E SRS X BEAIE.

AAFRRE T AAXBEERFAMFERTWANEDNNR BIEMNEEAXME. R, 55 R Z). &
IRAEERFIIMERAIR A, HRIEI R EX A TIABXRAIIARBER DT, AXAANEERZ BIREANTMRKER, 1k
BREDTARKEURERERNRRAARER. MBERAT T EEIEGHRNE (ER)MAFREMSEIREEAUL, o
WARIBR THATERPFME LA AMEE. S5h HTrucostiat TINERIER TRIENSE, TrRgtRITiIE
THARWFIHEHEEDZR FEWEIGRIES WS RAZN, AN LTS AP RRET AR AL
(PD) MYSRRIFRZES. &/, IBEBERSPREH—SEATESBAMEXEAIEEITFAMETE I
AU, HIMBREEXTEE,

REFELRM

+  HRAIERENRCEENIENERAREMENEARE. BB ER < <PRARRMEMERIPRGE> > B
LERRIEREY "SE" BRET MNERAAMGEE AR RIMERNEIL19.7% EREMLEA30657T/IE), tBRIRELHE
REINERANTRI12.6% (BT LAL3, 1907T/I%LT),

+  EREBETRNEINBEEURESEXNRARN R ERHEASER EIRANRES. AF7RA < < TIAERWERR
THReERITITRERARIESEL> > FREATRERAIRBEIMAEE. &< <ESEN> >IEE XERAR
BAAEEPEREE, MESCEREH AR EMMNE A R B R AR T,

«  HREENARZPHE—RNAEERRZZERTI, WXERFENRER 7B T AW EMN, BT
BVEBAIELATRATTE: — ASRREDERT, NREWERIVHHHENE SRR EE SR SIME
INEEAEREIE X, XARERTERMEESIMREND BN MRAETREE AT RERRRSTE Y, R
ESERFAGHIAEXE. —. NUXRABAIFATIE #ET R TS, MINERERXLINE
HEUBGER NESRNNEERRZFaTENSRE. XNMERSLERRZFErNES—E RN IRE
ZRIMER" LA RERAE.

o EEHETASEREEDNSZ A, TRSRITRA T Trucost 2MEIBNIAERIALA, RN TITHERNEIEHRERT
BHEWASRELIHRER (PD ) MIEAITFRE. ENNER < < PEARSNERMERIFTGE> >AIRETRITE,
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FIRBXIRERER I T80, BRI T HIBE < <Biik> > UTEXIEILAIRNE, 5255 11T B RN SRS i E
TAE,

WHERBLATRIIEESAE | —2NEHX TER TR T SSRE SRR DEHEIERTRTE MR
TREE—RUR., XEBERT TERTEREEHTEPNEWS@NEES aEEER AT SanE. —2INR
NSRS EITREZ PRISABERIE N NBLOHIERBIRERE WEITR TENREFEIHSERENE N, EAE
IFRAYTI RSB TR , EEES , BRER MG EREFNEERMNS XA ( BFEMENEK ) &
58,

MRS ITERIR R & R E RFIERIY

BXREBXUEA AMEXISITHEMEDMNERAGEN: FRIESRTVAEDIAS T RIRTIEAES, AR
17T, WIREREAP IR T ERMAERNBERSE BHRREBIU THEARNRSE "EBEXE" (tail risk) 335
A SRR SAIRNE CHE=1R1T, 2016), XMRIITH—LHPMNEEDWAEESETN. ETRT
INGEDIRER, REETERN T BEWGS TN NEN B AR RRRAVSURE, BRI S SRIBIRAY
FoE. XACEXTREEESTIETRIEMER. LAZHHEI A ERIBER G0, KR, HESRZ)IRBIER
h&XFBRTHE.

BXTERZENSS: MER "H8" REATE 8 "F&" NERZINANER , FEREEZ /eSS
INSHMERRA BRI TR, MERBDERITH TR EDAN I E , EftERiWaEeh iR~ aakE
L RBEIMBREHITAE LB REDS A,

B, INEXIEEESTHIERENAZR TN EDMN. FL L, T RIUKBREIBRRIIgREE AT
FRERNEESTER. MEXIEEWTHERINB RO ERSERVUSHITES, WEADEMIREBIE
KA NERECWASERNIMEIER, MEAKEREEE(UNPRL 2016), XELBUIREETEFERSEBER B
EKEE MEENFENGTRE, IRBITSEE R, REMEMN.

MRSV mANEAE LI —ERNRENE. - mEEmS, AMRAEAREERE GRS 6 MTIHR
SRR XIS R ERESE, MTrucost FEARFBEEDINENFERBETWGH RIIRXL (Physical risk) F15=
XS (Event risk ) EATEDIIL, SERFRRIIHENEHISTEED. EREG L AHRBAILUEAEER
IARBURRRIZE, IRFHRITEMEXEE EIE TAE,
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2. INEEE

Trucost 17 7 FFBIIEE BV T IS ZMANBER, 1IR3 BB 8GR S 1M BRIEAE T IMEREME XIS R BB —
DNATS, A, AARERNE IR SGFSIEI N ERANEZ NI AT RAEN. TR—EE T IPRAARNEEE
N

F—: ARBFRAER
WERR 0 sHeRAEeRR 000 @R
SPAEDR — (7l BB {ERH(0916): ERH T IRA
AL D5, FoSTERR
EREFTURTS: 321688 BRREE. RAHILE L2
#5, 326242 FEIENT S AT EEEAER, I
BE R MEIART BB
(R (0916)F REFFR,
B mHIRLE31)
SIRHIR(3]): EFBEH
REBINSHIASRSE R
b, EEREBE R RS
ERRTRZ S (5% T
).
RhFEANLE SACE. FORRE(EIEIRRR  AOIEERIRIIT TRG33])
7). EfRSE(NBIERERR)
LR + FARSE (SRR
P AR +EBREIR (5}
RIIEHRBRR). AR, SAFRE
R AT AH SR, SEME, SRR
(58, FEREGE. KGR, BT
i, A
TREER RESIAHN, B0, TES
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1 KRSHEBIF @B0): —8Hm. —aiKR. 85, SHE. BiRE. RREUSY. BNENEY. SREUEY. WRENEY. BREUSY. SRENS
W, K OBR PR B ARE RFE RS mHE. =Rk FXIE. ZHREKR)

2 KISTAIHRBIT BMD)ER, SR, DR, SE. 2. SUR. YR BMR. SiFH(SS). ENFEEE(BODS). WEFFAE(COD). SEEK (TOC) . Ak, iF
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3. iAFHESR

3.1 IR PERMLRI B HEE:

NG AR IR EMR NG N BT BRI RS, XTI E B ISR SS LRISIE. DHTERRR
RARBBEESLESGNEN |, MIMNEINREZI TWAIEF SRR PRIME A NRA. KSISHMF) HERE
IREFR (J7KFE) 1IERRIRIA, TEXHRT, TIEASE T ERME SR TS B RS T ER A~ RIBEE
IMBHREKTE, FIFRLdnEHpEEER ECOINVENT RERNPEZRMIEE X MEHEEERS (Wernet, GFIEA(h,
2016),

INGHEAR RN EZRIKE PRI RERMB EIMNA. RS, IMEXZA /97 S5 (B —Frr). &,
TrucostfRIE-REIMEEER. AREMEATREMANEIET BIEHE=ANIESERIMARRIAR, DRABERER. RATNBRE
IR (E—LAEBRT). ME XS A HS HARRINEERFREMUAAE | ELNER R EAE S B FE
MBEZSSIERNNIMEAERS 2, BTESREN FRIEP—IMXEER, SR orSTXRRERRERFRE
BETRYAIREIB R (NXIRINAIRE. RFKRRIINES) , ERLMEE HAREMNBERAIR A BN RESRITHAESD
MWDz, TE R T IMER ARSI,

E—: MERMLRIERY7 KR!

IFRRE

EIPARES

| BfEEF S

BlkiE: Trucost 2017

B =: IR A PSRRI ST R

= -] RERIES
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3.2 KSR
EBERIEN. BIBFIRIRFRRIE=AXBEER]F, T8 Bt — St ERTIAFERRED HA TR MXEEE:

RISER—, BERER -EAIRIRS M

IR EMX L RISMNRBER ZMXS B W EIZRREAAIEMIIFN . SPEERAIE. HEsiE. BIREFERE
FEF, EMERIAFEENNBERT | RUERRESHKEE , EANRK. RAFLAKEXIGE(Revenue at risk)
TERPHAIL RN BEATTE R, W XIe RIS RBITRAHBERIER F, B FEERDE BN SRIREFREMRT
SRAMERIRK. XTI KBRS S5 Bt AR R T BERERKFE L AUPRIE | ST B RIREFEFIKFE KRS
tE , AEsiaxmr— ki I B EE S MR - AR R A I ET R

RRESERREFAMGEBRENERBEEE < <ESHRXTENATREMAF "+=0" MEIRER>> (Ek (2016]) 74
B). <<DIHMERUHXTEEERTUSEHARESEN> > (TE5F15(2013)565). << TIFMEEWERE TIL
ABSRM> > (20135F FH36SAE). MRRIPES < <IBTASIMHIBURE> > (GB 25465—2010)f1 < <X THEfFALE
Al FRFBSEA TR EEEBINBURATIER] > > (RE18[2013]25305).

RBSEZRZ. BERER -HRH

EEARNRAST2016FEET T < < PEARIMEMERIFRIE> > | T2018FLTHBRRIIARHESZE(FEA
KW, 2016a), IMEFREFRIEAASSIMHRMIEEN S | TSz CIRINEIMIZINMA, SORFEMEZESHRTIE
TERUEN. MRS S ERUKISHMIRID R CEAT™E. RIBAMSFUETRRESE | SARITHEIBNASEH
Y. KSEEFIH E TR SR A

ATIMNERASET "8 W K" E BRI "B AR (WEER2016), BILtR R &N FAAHFHY
NS N EBU A (B RS, ROZ A S B A S BB S IFRIHE S 2.

RISER=. BEREN -FENHESINRZS

RIREHRSINEZZ(Cap and Trade) Z2ISE MR NE R IRERMIRSIAIHIZIE |, ST ITIHERIRRET , ik
SIMEE S ERRHERSAA | SR TR Z AR T B RHERFER R, XIS 2 881 T HskER
HMOIMERAEIIN | Ep At rT el BT E B ERHAIBCREHTAE |, ELXTUXPZAINEMEHIREDTEE—E

R, 2% BRBERIITIER | XAREBRSISH SRS ERAI 2 AT EREEENA ERARIEER
£,2016).

EEBRRZZRARIEEEED A TS ERRAECEF 2 ERZ 2N EMEMT. BT EARR AR T AIEHTE
BEiR AT RARSEFERKRNEZD LT ROII< <EREBRUEZRDRT AT ILEF BRI Z ™%
EANER TR > > FRIRLA < <2 E TAVEEXGERI (2014 FFhR) > > REEfRAREEEINEN BN FRRIRTE FUHER
Boal, RIRELIECE/I100%REAN. MEERNEENSE T ANESEET EERTBENAITUN | FIENTER
EEE307TTE100TTHSEERN (FESEZHEEM, 2016), MEREESIRENE R T ANES T ESEHNHIFEN
(20305 &2007THIZKF) (IdeaCarbon, 2016), HARGEEWIERISFRAKE. BTWAYETHRAENESIEE
BT, B EIZIE R 2 im A R AI BB,

RESEIRM, FiFER

BT B BARTREAEFRAN , MREGERABENRXZROFA. KERENSEXAIANIRAR
RMBE |, BREENEFEEEN , WIBWEHENE. SR EX i GEisa TRk S RFER T 2 58
SERIRSMRE. RIEDEEKERKERHNE CRAHRRIFMRFAT(2016) Aqueduct #3E) , IBXAIT LA
IREF TR F T ES B HINE NERYKFEIRE FEEASHRAKENL , MEHEBHAKE, KFFHRTS
HHIW XS RIsEET B R 2R £ B LUA R ZHK R IR S EchI 7K E AT kAR IR,

F T SREEA KA AR EVE R A XIS (XS 22 —) LK R IEHR R LA B | iZMERAINE XL STERA
REPHNLER. EERMLENFRET , FARRASEFE=AFNER@ENXE A RENES—I , BRESITE.
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MEEBEREEMARIBMUAARIEEE | $RIIN B AT & 3 a A% FETHV TRHERFEEIE. XEINRRARESAERAIR
AHATRERN RS RHERIPE | ERARENM MEHMMER R A SERRE AR, WRREHART R
DERZZRA. AR < < TIAERHHRXTFERSRTIHRERHRMESE L > > e KB T AR ABIESES
&% | B T HI2BERI T ERIaeRE. AEARAIERENNERRA RS , ERARESRINAA LRSS
BEXE SRR, LAV EINE AR B AT BERRAIAA. E< <iBSBWN> > a0, XERANRBMAES
EHEHARER, EIEAUE A AYRHSOE AL LB TR aiil € ma— R R, AREIE R ERBISE S
PR AR EIETERATHE S,

B =: HReERRREERFEXA ISR

EFY IKISFADHE ESISRUHE BRHER HEFE K¥E

Wz MpS -iEFERR(E

Wirz KBS -
KRR

AHERSS R AR R FZH

ok
&

ZEISE: Trucost 2017

3.3 {E=igit

WM RBMURARIENITIER | FFREINERRAIARRZURIT=MER DAUNERBHLELRESR. REDRBR
MEENER. REREBUEDBRBRIRT2017FEMMTHIRRERIIT ERIEREFAE, MeFEEEEFRUS
EIRREMTIHIRFERAITON (A0 =X £ ER IR R FTNAIESH ERIL) . FEUBRR AR NEIE
B EARFEARRRRIE, RIU2030FLARIABERRERNZN. B, AT R SENMEX ISR TRAHEHE,
AR EIFE T BN MENIEER TARRHESARZAERAE, BDEMNHHIER, NEFFamiImE SRR TR
TETERIRAT BEMEANRT IS SRR AR W ERI AR RGN, TR—EE 7 X E = ARARR AR TR S {6
HRAIBAER, ENUERE 7 ERRIBRITRBIEENRIR.

F==: ERET

WEREMHES HERSIUK: A AEBLIES iR B REBMLESD
ES HERFIUIK: (RREBMILES EsNiEHE: RRERMLES
BES HERFIUIK: BREBLES ENEHE: BRERMLES

HEISE: Trucost 2017
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AN EIE307T, MRt
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3.4 HEBRIR

FEMR XL AEMAESRF (Bl —), IR TR EREIRK. IRaXKE. BRAXKAEMUAYRI SR =R, BT, BTA
ARETT RIS RAGMEXILHTT . NN iEs (e N E L SHENFRBEAARHARIGEE.

ZERLREEWERINGINEEE , SBORRSGHEE ERET , FTREMRFREZEE R EHRERG B AN ERR
MiERkiRk. EIEERATFERTUAI A RERINEE | EREEERENINEBURANEE S,

BN RIS E S SRS B AR RAVE M EREAEREK |, k. T8, BFE AT
[FIPRRISERAIMA SRR, ETEHETAMY | WXBEERARANRR BB ANMEEF.

IFIAKBE RIERIBERIENES EIMNEEH T RANERSENGER | SRS RARAZERIIRER AR HREIMY
AT, B < <ESIMEREREHENREHREE> > BEESREMNFLAREGEES P (FHPRORT. BSkk
PRIT, 2015), MERANAGETFASE, ERTXSENEFEEERE AKX REHRANRHAR S H.

B—HHEBRERFSEE RN BERE EiFFS (e T E EAESRIERD, B0 At N HERE IR S RAETRa TV BER

TMSEHNRD N8 EF), SIBERTIAA EFtaRr=. XMXERIESIERERIEE EBURTMNBIE RS AR
REFE AR A EE LS, M HESRIIRBVS 1T (BIAERITR) el oiria Tl At iR DA MESaT
getE, FlantE LA BRI A TR 2 ERINATIR S HRIRI(FRIEER 2016) (KAERR, 2017) (PREE,
2015), EFRRARETTIETIZEEERIRNRNGE, Bk TN ERINBRAE A= BEERREF.

MR RBEMANAR X ST — AR ER T 915
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4. RERLAAS

R OFEARBRIRIT FHREESERE B sEEIAR AR, IEARE T+ ERFIMBERNATTE
RENRENS T, SREAGEERNEFE. HEVE. MBFREENNSA~mesE. SIMBAER2N, IEA
KAFEITIHIEIEIHATE, HINTEFEARETIE FERASIEAATRIER T, LASE—FhE PR REE N IR
BEEFESBH. B SEER TREHSISATHFEEMNEHIENE, ARREIE QA FHRIEEFEETE, R T 250
B EHEEETHTEIRIMEEIREIHN T,

R RBERETIARXBEABEMER AR T EF RTINS T, AR ISR TINE XIS E NIRRT
R. MRITIBRFRAFAER BT ER L, AR ERIEI AL B RS AT,

4.1 SEFFETERFFEFRENMEREF AL

FESKHE < <P ARIFERGRIFBE> > BB LR, LURBN B8 L00 TR 212030 S 200 THIS IS
BT, MR AREHEREME BRI IERANEMLRARE. Hb, ERER MI AT U RARINEIRER
A, RS AERER BRIt B SR A G T SO A IS B TIIERNAI19.7% BUEHLI30657T/MEH EHER,
2016)), MFBAREEFTAUATITIIIEANN12.6% (EHALAL3,1907T/M%iH (BRI, 2016)).

E7\: SERES TRaEESRENIMERERERME

8,000
7,000 B HSE R AR E AR H

& 600 = 25 R

-E] 5,000 ﬁ s —a E‘A_

B 4000 m 2 ERRZSEA

~ ’ "

B 3,000 . = R

¥ 2,000

% 1,000

oy .

A3

gng -1,000

& 2,000
EHER ‘zmmm@% ‘ HAER ‘Immmﬁﬁ ‘ HAER ‘zﬁmmﬁa
BB AR & ‘ EB R EE ‘ SEflE ‘ =g [k By ‘ BAEBIE ‘ BaEBIE ‘

B, FRERFR TREIBEURESEXNRARBHIIERARERANEN. Z<<TIMERHHBITEREREL
A BERHERIIE SR > > 1, XERARIRZ AL EFERREIA, ELANNaYRHSOER A LR LB TR+
SHIE AT —RIESIND, MVRHRIED BRENE SR AT EEERATHE S,

E+ A ERFIRBREAYT, BERREENIPMERARIBUERR XEATHERASETEMEHERAEIE. MR
NIEERBRPH—N T ZE.

4.2 HligSKSHFIBARRTIL

FF R EE—RNAZERZ BRI T, Bz T E MR X e E R AR R BRI EbiRa kT 2. (R
AW BITARIBGEEERNINERER (W TET), BT BEGENENS iR R AN e 2 AT E
FPERARRISMNEBRLA. B EDMEESDRBR T, BT HENFIIARR AR BRIRHHR AR R AR R B A R
AR, AL HARESFIINERFREER. MESENBERT, EXRHERARRERGE 7 ENRHFNEFINK
ZEINERABET XA (W TEN).

3 WIRSRER, ATINGMARRET "8 i "H" &, BERRILL "B HREN (WIER,2016), B EEEN BATRPRIIMER ARG ERT, RiZR A
BRI LM AR A ER I A0S 2.

MR RBEMANAR X ST — AR ER T 915

BElsE: Trucost 2017

13



M EE LR R 7 BRI T AOTIE, XRIELA NRATSE:

1. EEMRENDBRT, NREAENREVEAFEE B e XRREEERESITIARESHERIEXE (FIE
+, EEHE-EMEENERSEFERR-SNRENBRIGMERAAEEXIL) MM IMERS ., XARERIIED
EESINREARIER MBI RS IHE B RERARRS R AR, FHEESEIREE PR XTI,

2. AR BRI AT B & B TREFEtUi T IRAIZRA, FLSE R AEA RN ERZZFa TE Sk, X
MNERSLERRZ ARSI LIDRERRFRIVRAER TIARIEN "R BRHAEES, 2016), X
B EREIMEX G EEIHETEDUL A LA SR WIRBIF R ED BIEE S THRSTS.

Bt: FRENES THREEHFFRENIMEREMURES
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6,000
5,000
4,000
3,000
2,000
1,000

W EREEFSERA (T / = 5)

-1,000

-2,000

HEEFER FoEBHER

NEAREAN HAEHREAN BEHREES B REH ESHREES EHEEN
R BFOER A E AR m g XS m 2ERRXZHEA = MR

FoEBHER BEHEFR

HEAEFR FoEBHER

B/\: BEER TARESRREEHFFRBIRREARRERML T RERTM)
7,000
6,000
5,000
4,000
3,000

2,000 \
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4.3 TRtRITR TR E DNt

ESTXIR T AIFRES E M > o, TRIRATSRA T Trucost R EMIEASMEIER SN AX5iTHEHE T EIER
B SINERE A IS A HSRINEAN. T RARIR B ENAEHEEUR fTrucostatt TIERIER T
HENSH. TRIRITER T AR T EHERII7 R FREIRIEESMRAT AN T THERXRITEER
BT IAGEBLIRESR ( PD ) FIEFEIPHEEAN.

BT AMRERI—ERD A TrucostH THAPMERARTBUMFRER, TRRTPMEENIITNER < < PR ARTHERE
RiIFRGE> >BIIRMETRITE, BTARAARTRRERSR, FHREXNRERIH T, BRE THRBE < <BuE>>H
TR EAAISIIE, 3235 11T B R ER R EEMR B ERITIE.

BT REARZRERN, WA EEERMEW AT, 2AM WIRERE LA N RIERAHIE

— R TER TR T SRERAINEN., DEEWERTR TE MR NEEE—RUARN. XEERTIH
RITEREFEMIE P R N5 AIE A BRI SHIR .

" RINMEXEXSETREFRIRIEAEEN. NELIRRZIRERE IR TETPRE P EOMRENE N,

AEFREUTI LB TR, EEESS , RRER  maOERELEERNS | MNEEED ( BFMNENRK ) &
R
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5. IMEX G TTERRE A ERE R
FFERIN

INENEITHMEFIEDMRAIREZ BIEN T BN SRS T A EIEMSEXHINEG, XEEFEHEMEFEESR5IS
RERAMERNEIFAIIBIE (ARRIT, BRGERE, 2015), FEit, EAEBIXRIHMEEXRER. Tru-
cost FELLEMY RERRIN B 250, I—HBXRERMIWSIMR XL ITFAEMEDK TR =TSR, LFRmBXTIEASE,

5.1 FXERUIF AR RIS ITHTIED NS RAEN

ERNERTVEAENMRSZ P RIFTENES, BEERITHIIT. XEEDMRASELAFEKFRENME XL
EE, EEAMEFoTMHRNER, WAEREAPRIBITHEMATGAIBERS S (GHUE=1R1T, 2016)., XBEIRR
ERETHEARRSE BN (tail risk) JSHWSFIEASRAFRITN (GAS=1R1T, 2016).

XAMRIS T H— S HPMREDUNEESERE Y. ETRTMREDINER RERETERNTBREWEITT
INGHREF B AR FRRIEAEURE, FEMEITTIMNRECR, AR TRREESTEDLRNER. LAaEaER
R (20 KX, BHES. HESREZ2FE] ) IRBIEMINTEK BT,

REPEIME RN EEZRSRTEE AT, BRASENREERNEEE(THRT, 2016) . Hp, ZERM
XS TRNMZEIAREXBEFIB RIS TSR R, BNSSHERTEETWS. RENES SIS 5IA
SEDAR, REEILAMERRNER RIS A SRR RE RN AR TR ERIINME.

5.2 BXPERRITEENSS

NER FE" REAE. B8 "Fe" MERZERFNER , PEFEEZ SRS SINEINBRAEC T,
MERBPERITHTRURREDMZA I | EttSRSEEn R~ HEEE L RMIME KSR T/E LIEH
&£,

BHh , INEXISEES T HIERENAZR TN EDMN. FL L, ST RAUKBREVRRIIIREE HAILIKA
HRNEESITER. MEXIEECITHERNABRXM oI ERSERMS oSS, WEAPERMREEHIERA
KTTURREIFERNMGIIR,. FHAlEZREE(UNPRL, 2016), FIRNERETARIBEE XS NBIRE TE KR FERE
PUEXI BB RATRZIE(UNPRI, 2016), XS BEIIRAEETEMEECR BlRAKES SRS TE,
IRBISEEE R, REFIBEN.

MERIEAEHEFmANE T AE EHEN—ENREXGE., £ REEMS, MARAEARKEBAES 6 MTIWIRAER
ISR ERIGN G TSRS (FLER, 2016b), BEERRBIXHKIZXISRISHTEEN. R EE L, AARBALUE
HEEMEMRIURRISE, IRFHRETERE XIS EIE TE,

5.3 BXFHARBEZFZNT—LLRE

RAREET R AINBE IS, BT BT RIS B RERCITAY, ELAIN E RN GHESHMEXG. kREAR
BT AIERRE I ST A R E IR B BB BR 7 N E TN HE SAEMNEEE XN EE T R
BREHHTIZ B RS E AR R T FIME XS SR R THRIEF T,

EHXBE (Event risk) BRIUFIIRKRITHERERKIRTTAHFERIB —ATSE. BHXBEEUEIGEAKRERNS EW)
RENNZIMEXIEEES T2, BT BAMRXLEDWHZIRIR . R, SHXREEEEWEERLINE
FRIFASHMERRAENRIXG, XEXEERAEBIERRMAPRMER AR+, SRR EBSIMEER1S{E K68
REGRELUHTEEEAEINAL.
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Copyright © 2017 S&P Trucost Limited ( “Trucost” ), a subsidiary of S&P Dow Jones Indices LLC. All rights
reserved. “Trucost” and “EBoard” are trademarks of S&P Trucost Limited and are used by Trucost

under license. Redistribution or reproduction in whole or in part is prohibited without written permission.
This document does not constitute an offer of services in jurisdictions where Trucost and its affiliates do not
have the necessary licenses. All information provided by Trucost is impersonal and not tailored to the needs
of any person, entity or group of persons.

Disclaimer

This document does not constitute an offer of services in jurisdictions where Trucost and its affiliates do not
have the necessary licenses. Trucost is not an investment advisor, and Trucost makes no representation
regarding the advisability of investing in any investment fund or other investment vehicle. A decision to
invest in any investment fund or other investment vehicle should not be made in reliance on any of the
statements set forth in this document. Prospective investors are advised to make an investment in any fund
or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed
in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the
investment fund or other investment product or vehicle.

The materials have been prepared solely for informational purposes only based upon information generally
available to the public from sources believed to be reliable. No content contained in these materials
(including credit-related analyses and data, research, valuation, models, software or other application or
output therefrom) or any part thereof ( “Content” ) may be modified reverse-engineered, reproduced or
distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of Trucost. The Content shall not be used for any unlawful or unauthorized purposes. Trucost and
its third-party data providers and licensors (collectively “Trucost Parties” ) do not guarantee the

accuracy, completeness, timeliness or availability of the Content. Trucost Parties are not responsible for any
errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE
CONTENT IS PROVIDED ON AN “ASIS” BASIS. TRUCOST PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE CONTENT" S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPER-

ATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall Trucost Parties be liable to
any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs) in connection with any use of the Content even if advised of the possibility of such dam-
ages. The Content does not constitute or form part of any offer, invitation to sell, offer to subscribe for or to
purchase any shares or other securities and must not be relied upon in connection with any contract relating
to any such matter. ‘Trucost’ is the trading name of Trucost plc a public limited company registered in
England company number 3929223 whose registered office is at 20 Canada Square, London, E14 5LH, UK.
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