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1. EUELBRXRIZCEITLEERBESE
EUICE TS ERRHEBBICHT DIREE VLR
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W ESA) IS EAF DD I OTE LI . AT TESAs (X, 2021 410 H 21 H
I TARHLIC o < IE IR ML DRSS (Call for Evidence) | 2% L. BMRE (WA EESE Y HR
AL E ) O OER - Bl AR ST, OB L ENEZITI ESAs I L HiREE°
232022 4F 4 A 29 RIZARINT, ESAs ICK D5 HEOKIT NHEE (V7T —AHEZ) ~0
TR Efd o L pEME O 2K TH 2 &) T, FEIZ PRIIPs KID(Key Information
Documents for Packaged Retail and Insurance-based Investment Products ; /Xw /27— 1)
T — VG L R QPR BRAS — 2 B G s i (2 B9 5 R EME M) 2 W 7o i SR ik o4 2 i
BRIZOWTELDLNA TN D,

EU D EZEIFHELE : PRIIPs KID

PRITPs KID &%, /Ny —IM Y T — L& B ih ORI — R RS h 22 i RIS, AR ER
FRMEAZLoREMARER Y X7 LU Z— B 3 X FONER, MR A A A4 HIkEOR 3 4L
ICFREH L2 b D Th D, VT —ABREZP o RIERICE SN ERERELITZ D L DI 2014
FEIZHIIE & A7z PRIIPs Regulation (K- T, 2018 421 4 1 A2>6 EUMMBAEWN D PRITP #HALE
(2 PRITPs KID DAERAFHATIT BT D,

BAD TEEFRS— b1 EDOEE

PRIIPs KID (X, AARIZEIT D THEFHS— ) BARHCSE L LN EFO—D LB X
DD, THEEHRS— M L, BRPZEMEN - —ERICEAT 5V X7 FEk e D
HUEREREAS \THETE 5 X0 ICemFELICHET LI1FR L et - —E2ICET 5
1A IR L - Il ORIt 7 + — 2D Z L Th 5,
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UORRINERATRGE A (EBA) . PRINPRER - SRR (EIOPA) . WOINGEARTIHEE R (ESMA) HREY | EU D4
AR TR 7 e N —F vy VBB A,

2 EC “Cover letter of the call for advice to the Joint Committee of the European Supervisory
Authorities regarding the PRIIPs Regulation” (202147 A 27 H)

https://www. esma. europa. eu/sites/default/files/library/call-for-advice—on—priips—cfa. pdf

3 ESMA “Call for advice on PRIIPs: ESA advice on the review of the PRIIPs Regulation” (2022 4E 4
A 29 H)

https://www. esma. europa. eu/press—news/esma—news/esas—recommend—changes—make—priips—key—

information—document—more—consumer

Y EBRNT TREEEES THY X0 - ST E RO EBE S OERIZINITT— (2020 48
H5H)

https://www. fsa. go. jp/singi/singi_kinyu/tosin/20200805. html

SORRILE (R TI W6 BE AN DRSS 2ok b~ (2020 4 8 H 13 HATRFRMFLA—K)
https://www. dir. co. jp/report/research/law-research/securities/20200813_021701. html
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Shic, PR TIE, BEAMOEGERE OMERICE L T, 720y —/L b IEH LI e
HOFTERO—ELE LT, THEFHRY— ) OUERZLTOL D IZEHEL TV D,

O (1) BITE, WBICHTDEMPFEETICTBWVWTEEFHRY — NOBANRELOOH DM,
TERI 72 FRE N % < B LIZ < W, SUFIEN D T DI WEDRER L H Y . EERER
EERIZ DT RIET 2 L VWO BBICRS L, ER5%ERMFIND, £, ARk
BEROT VA NACPERTHFICH- T, 29 LEBEESIEEEMEL, TOF4 LY —
NEHRBNIERA L, ERC, EEAHICE L LIEET FX¥a A L0y, BELIEHR
W RTIREEIND L HICTRL TN Z &R, TBEARMOEGER | OEBL, O
TIEREREDOREDOFFF~DOZRETOBENOEETHDH EEZ LD,

(AN efE#Hs (HHHEY —% 27 - Z70v—7" i) (FigE 6) (202246 A 22 H) X0 ke

ZoXHz, TEEEHRY— M ICELTH FEF LTV D Btk L, [EEERY —
MIZBTFHOTTENLY —AVOIER L@ RFT IO TTHDH, AFTIL, PRIIPs KID
IZOWVWTOHMZ D L@ T ICBH LT, AAD TEEFEH S — b ~ORBEE 2
%, PRIIPs KID OF#EFIH, LV bDITFaA b~ VAT NT73—< A0 3 H[ICHEHL, BAT
DOBUE & ESAs IZ K DB T OV THRHATT O 5

2. 847D PRIIPs Regulation & ESAs IZ& %1RE

(Maxk

BIAT? PRIIPs Regulation Tl&, £ DOPEMICERD 2 A M & TR & THER) @ 2 DO@LA
WHREER L, KIDIZEH#HT 2 LR THD (KE 1), KID D22 MBI HEE O]
(., HESRRAE IR S CICB 2 B3 a R N2 S CIRRTAMERHY . VT —
BENEDOEMIEET D EW|NAIREPRIANE -HTHIETELLOICLTWD (%
2), A MNRETIX, ZD 3 A FAYKEEIDE 5 0, fiNZxtd 2 2 A e d O FiiH % Fi#
TOHMERDH D (MFE3),

ESAs WEEEAZ L ODHITH0 . MUHESEOBEELYRICe TV v T a{Tol A%

S SRVT&REZRS TTHHHEY —x> 7 - Ju—7 | (202246 A 22 H)

https://www. fsa. go. jp/singi/singi_kinyu/tosin/20220622. html

T eAREA THGHEY —% 7« 77— s (2022 48 7 H 5 BATRF#MF VAR — 1)
https://www. dir. co. jp/report/research/law-research/securities/20220705_023153. html

§ PRIIPs KIDIZRIT 2T VX Y — L DiEHIZET 5 ESAs DIESANEIZOWTIE, #ilifd [EUICB T 5 Y 7—
NAEEF~OERIRMED BV FORE : OF Py — iG] (2022 459 H 6 B KT LAR—R) %
SRINT,

https://www. dir. co. jp/report/research/law-research/securities/20220906_023257. html

° BIATD PRIIPs Regulation Ti&, PRIIPs KID ZHAMNCAE Y BICHEE T2 2 LIIL4TLERDOLNTED
T, KID IZOWTOREFHEIIITON TWRNZ LITIFEENLETH D,
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Bz X, 2 A FOSGFENREY) TH - 72 FH° KID IZHRINTWALL ED a2 X S BNERRIZIE
o TV, SHIEaX FREEDBHE SN TR T2F R -7,

B3 1 T{TD PRIIPs Regulation %=k 25X Mz T BRE

RITHIEICK BFE
IBH [JXb
a1 |O ZoEMmIcCEN2IR N
- Ur—)USRERNEEN - EiENCEEIT3IAN
O PRIIPEmOERGEE LIS EE (L. BECKIDICEEH N TVWBIMNIBIX MY
RAEITZOEMENDIHGECE. COELHEF L
O BfEofFRBCAEIIA N (KFR2)
- AR MEEEELN -T2 T7—T TR
- ENS| B F (3R TRHC M ER—RF A
- BEIAN (RIY ; HERFREHIBIREE ST, JANMCL38FSRL D) %=
N—t>57-TTRE
O JXAMDAERE (KFR3)
- ENSIRREREE TRICRE T2 M-t 57— TR
- ERBIJANE. 1EECHRNDIAN N -t 7-D TR
- RRINERENSE . —BFRY(CFEA I 20NN -T2 T - TRED
(HE7) PRIIPs Regulation, PRIIPs Delegated Regulation & Y KFI#FFIERK

H% 2 FREORBBIZHFS IR FROH

Investmeant [EUR 10 000]

Scenarios If you cash in i you cash in If you cash in [at the
after [1] year after [recommend end of the recommean-
holding period/2] ded holding period]
Total costs [ [.] [.--]
Impact on retumn (RIY) per year [...]1% [..]1% [..-] %

(WA ENE#HRES Y RIHRHEIA

ESAs X, KID OBGEIZMIT T, 22 A MIBEAT 2 MOFEE T ENEY), LS TRlad %
(FEFFR) nv3—k T —UTHRRLT D, FMOBREHRLBE L9 2T, KID IZEE#H
T HEMEDEE) TH D E D MNTHOWTIHEET A b CTHER L., £ ORERD b Hili 72 50H
FEEBRATHIRETHD L LT0D, BIRIIC, WEET A NEITHIChl>TIE, 2 A D
AR E - IIEEO E b 52 EMECT X FOWNREZRTON, 2 X M ERITA—k
T—=UH LFXZOMWF TR T 200, LWV oo HIHOMEGR % ESAs IFHELEL TV 5,

VSBERIITONIHEEET A TR, T4 2T, 3 A MNEOFEMEBEIRRL, RbbHrT 0o
TEND, b a2 RREWEWL DX ENN] LWV o2 ERE21T-> T D,

PIR



5/12

B&3 2R FORIREXDHI

This table shows the impact on return per year

The impact of the costs you pay when
entering your investment. [This is the
most you will pay, and you could pay
less].

[AND/OR where the costs are embed-
ded In the price, for instance in the case
Entry costs [..]1% |of PRIPs other than investment funds]
One-off costs The impact of the costs already included
in the price. [This is the most you will
pay, and you could pay less].

[Where distribution costs are included
in entry costs]This includes the costs of
distribution of your product.

The impact of the costs of exiting your

Exit costs W] % | )
Ll investment when it matures

The impact of the costs of us buying and
[..]% |selling underlying investments for the
product.

Portfolio
transaction costs

Ongoing costs The impact of the costs that we take

Other ongoing 1% each year for managing your invest-
costs ments and the costs presentad in Sec-
tion |l

The impact of the performance fee. We
take these from your investment if the
product outperforms its benchmark [y
by x%].

Incidental costs The impact of carried interests. We take
these when the investment has [per-
Carried interests | [..]% |formed better than x%]. [A payment of
y% of the final return will take place sub-
sequently to the exit of the investment ]

Performance fees | [...]%

(AT FUNE K Y RIHRHEIA

QURZEYR—Y

14T PRIIPs Regulation TIE, U A ZIZOWT 1725 7 D 7 BEREOFHIER /2 Y A 27 515 (SRT)
THIRARL, TONFEZLETHAT L L HIRDO TS (KEK 4, 5), SRIIZZOEHOHEY A
7 EERY A7 BRICEH IS, 1R BY AZMELS, TH&RbL U A7 0NENE D iIZks T
Do b VAT DOENHDIE, WEEELL EOBEENEZ MDA T, 7 VST ¢ TEG D %t
Gllen,

ESAs IIEEEAZ E LD DHITHIY, FEYBICFEFE LTIV LA, KID IZBITS
URAZIWZETHERNDAREM TCH ST HR DR AN EHEINTND, FlxiL, REMRY
27 FHliA D 572 & LT, SRI ORMITIKIT 5 I A0, Mg 7o, MEED 27 omih ) 2
JWZBETDIERNR AR ThHotzZ b, ~T U TIVY AT PRSIt anTnianozZ &
ERFTF Oz, HETHL O KID DR V—=2 I oG oNEFTEH 08, +50
IR ERD ZENTEDL L ESAs T E L DTN D,

MMz T, ESAs 1XZDFEICBITD Y A7 L V=0 D707 7 A4 )LLFDOEMISED 3 A b

IZOWT, MEFITEINCHHZZIT 2 Thd & L, TOFROEMROHT W2 i3e5mL
Nt T—=UDOELLTRTOMN, MO RERELBEICANTZ ET% KID IZ5EHT 50
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ME) IZOWTIHEEET A &7V, TORENPORELONRERETRETHLELT
Wb, ZOEEET A MEITHBICIE, SRIWCE L CTLETHHAINT-NEN Y 7 — VG FIC
BRI NDINE D DOV TOMERHIT O &L 9 ESAs (FHELEL TV 5,

E%% 4 J1TD PRIIPs Regulation HIZ& B YRV IZEAT BHE

RITHIEICL BFTE

IBH [|URAOEESNB)9—>
seakEIE |O 1-7FTO7EFEDOGRRUAVHER (SRI: Summary Risk Indicator) THER
O ZOUYRIIERRICDOWVWT X ETHEA

- MENEVRIPBEIRY

- SRITIFERAALENRVAS
O BRI U TEZRBNIRADIER

- Ur— IS ERNEOERICIREUILEERI N T2 RO nE i

- U= )R ERIBREFBEZOENNRERFBLUAIREDEE

- MIZVAIICH U TEDBEROTAFRIIDE

Rt 25 5(E RIEASOIRERE. EAREAE 208

(A7) PRIIPs Regulation, PRIIPs Delegated Regulation & Y KFNFARFIERK

1]2]3]4]EH6]7]

Lower risk Higher rlsk

The risk indicator assumes you keep the product [for x
‘ years/ until date [where there is no exact maturity date]]

[where applicable] The actual risk can vary significantly if
you cash in at an early stage and you may get back less.
[When considered illiquid][You [can not/may not be able
to] cash in early][ You [will/may] have to pay significant
extra costs to cash in early. [When considered to have a
materially relevant liquidity risk] You may not be able to
sell [end] your product easily or you may have to sell
[end] at a price that significantly impacts on how much
you get back.]

(HHFT) BRMNE K Y KFEHTSIA

QN7+ —T R

ESAs 2K 2 REFHTIE, KID IZRHMSND P D/NT =~ AZOWNWTHFE RSz, 8
TORIETIZ., ZOREMIONTADD [(RT7p—<r AL F U4+ FHESNDVZ—)] &
BARTHOEIOMELTND (KFE6) ', Zhbd [T p—<r 2T YA (X, BATTIEE
EDFRREICIESWZET L BUTOET L) ICE-oTREEATWD

ESAs |2 K 2B HBDOIERIZHEL S, BRE N DIFBITOET MCE SN X7 —< X
DFUA (RE6HND 4250 [NRT7p—< A F VA 2L T—AHEEFRICE > TIHE
MET, BMRERSBEADH DL LT, BUTHIEO RE L NERE I (KFE 8), £ < ORfF

WHEHITESE TR SN2 et 7Y a o T, BEBEEZRLIZZ 77T, $_TOYF U 452N
LTS DDOEERBS LB,

PIR
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FIIERIDD [0 F VA LW SEERHIRT 5 Z & T, lhOREICE bR T+ —< R
DEHLI RN TE, VT — A EEFRICHU R ERIEME TRBIC /2 2 S WIFF L T 5, ESAs b
U T — VB FIIRME T D RIC R 2 -2 2 L T& DL LT, 20X RRAEL AR
ELTWD,

B 6 I1TD PRIIPs Regulation Iz &k B3/374+—< U XICEAT B3E

- mgmEcEIRE
IBE |URYEESN3U5—>
SCEEIE |O BUIRINTA-—XRASFUA (RBESNZIFI—>) I0ZORHRSMT
O 4DDINTA=XVAZFIA] (D~@) (KXR7)
(RFER-ZADFEGICFD~BD5D)

© ARVASFYUA
@ AHE (FFELBW) 2FUA ; ZOEmOMED10/-tE>51)L
Q@ BERZFUA ; TOBEmOMEDS0/N—1>51)L

@ BRI WFFEOV) SFUA ; COEmMEMED0/\ -t 51
® HEIERELERORRGNZS DS FTUA
O INTA=XASFUANIANIENDIEME., BAMETEREARZ S IR VBN THO.
EIEMRUT—)IRERNMERF CETREDTHDIIL
O BIFASEEZ2ECHERRNCEL
O #ERFEEHEZECE S FUAMEZE T
GE) "=t 8q)LElF,. T—2Z2NEIVEOMSIEICHERZHDT, CSTIHBEENRTA—IURENS
WEDOMBIBICHENR, 10 /83— 2 ()L, FR{E, 0/ X—E 2 I)LIZHET HEZFERAT S,
(7)) PRIIPs Regulation, PRIIPs Delegated Regulation & Y KFI#FFIERK

BERT INT+—I R FYAERDOH

Investment []

Scenarios [3] years [5] years
(Recommended
holding pericd)

Stress scenario What you might get back after costs
Average return each year

Unfavourable scenario What you might get back after costs
Average return each year

Moderate scenario What you might get back after costs
Average return each year

Favourable scenarioc  What you might get back after costs
Average return each year

(AT ERMEHRE Y KFKHAEIA

OCoO0OoCcOoo
OooOoOocOoo
o o

ESAs 13, Rk S N D RENT 3 —< U RZHETDHEBRIT. BEMOFERICR R > TRV OT
FRVNERF LTS (R 9), ZHUT. PEROFEIC L > T, TSRS TIXZRy) —fik
7RG 7 7 R ole 7 L — U RRpaih oM & MERERG S O IR ) &0
T, N7 = A& 27 (ZOWRIZIS T D8P b & FERRRI RS 5t O W0 BRI
DNTIE, ARRD 188, BEEML L IREER) 22 Inv), 22 TORBORA
NI, ZORENEFEEICHAMEN D D0 E 9 2, DF D ZOFEMOELEE & Z O E KT
BIFERED /N T d—~ o ATHUBRR H D E I L » T, BT 2B ®ES T 5, L0
DT LT, ZOMEMOBLE L REEOMICHABRA A LN DEEIT, B s [T r—~

PIR
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VAVF VA TR, EE REONRT 3 —~ RERE) OfERE ESAs ITREL TV D,

H% 8 EREI N T+ — U RICHTSERELBDES

BIFRENSDISHEESASDIRE
PEYNRAZIX N | DERINIA=IDASFUAIINSTINTA=IVAICET B1EHR | (CEXD
PIREPWESEE |EENV0EFEHE
—SUTF—)ISER(CEOTENBEY R IEIRIZEAH BT BE(C

—2BDBGRE | [)NTA—NDASFUANIUT—IAGKERICEDTEMTHD. N TA—I>AIC
X9 BHAFC AR R S AR

THHEFREMERE |[THEERCEAUTEIRITONIA—I IS FIA 1OHHFE U SFELIOB0
NOEEZHRE

ESAs BEWRIIIA=IDRASFVAINSI N IA=I D AICBIT B 165 (CEXD
EENOEEHHER

- IDFEBREZIFEITREC

GE) KFIFESE,
(tHfT) ESAs R EE (ATfBMIE 3) & Y KFNMBHERL

%I ESAs IT& BN TA+—T U RICET ZIRE

ESAsIc&3/(IA—I VAT 3EHOBDS DIRE

TL—>BE&] O ESASIEBICE /T4 -V FUA | DB ECEL TOMEITCHD.

1o AR ROV TETIVCE SVEBITON S TA -V 23 FUA IDNE T
MOREESR| R RTIBRBEIEESNBH-E
O NIA—X AT BIEHRIILA T D22 SR %KL

@ HBESNZ/TA-T AT B35 \
- ZOBRONTA—IDANEAINZER P & (CXETHA
- RRR-ZDBREEROBS. RECELTREZRVTEE

@) é‘é’fs
O L. BI—HIRRIR0IBE(C—ARHRXERIFZEDLISICLU TRIFTENED
%FE(IM\

HilEm O BEOMEEPESEERI DEHm
i O ESASEEAHICTNTA—N> A FUA |OBEHITACBEL TOZITITHD.
BDIEFREL | RITOETIUCEDVWE[NNTA-Y RS FUA | DIRRNEL]
B O wERMEEE, XETHHE
GE) BUBA VT VI RORUFI—VENEEND,
(HFT) ESAs IREE (AUIBHDE3) &Y KFMHHER

LIRMT, ESAs 28 F & O 7= BIHIELAITHEHE (RTS) BHRITPIT 2 & H 5 P Tl FERRIC—H
D PRIIP & ZD KID ZHhH L. KID FE#D (37—~ 2 F U A ERMMEOERED 7 +
— 2 VABWERIEL, FIOLELNEHBITO (RT7 p—< A F U 4| ORFESIZOWNT
B L CTWa, BEMICIE, BUTOET VICESWe [T —< 20 U A4 TiE, KIDfE
FRATEZE 5 O/ T =< ADEE ZHIL L TWDIZTES | ZORGahO KID 1ERk « B8
BD~—72ry NOWRBRICKRELSELASIND Z ERFET b, £, BUTO (X7 3 —< 2 R
F U A TERGHIRN, B THRe TV A4 & TR RRlZe TV 4 O THBET 513772

2 ESMA  “Draft Final Report following consultation on draft regulatory technical standards to

amend the PRIIPs KID (NOT APPROVED)” (202046 A 30 H)
https://www. esma. europa. eu/document/draft-final-report—following—consultation-draft-regulatory—

technical-standards—amend—priips

PIR
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CEBRTEIBATO INT k=~ ATV A AR THR L COZEIRAEE LY b
E<\_mgwﬁhmiﬁzﬁmﬁmfﬁ%MKOUh:,N7¢—vyxv%UﬁJ®EMﬁ
BEORE UZEEZ LRSI, mEDY X —2 (Of) b X0 EEMIC [T p—< 2 2y
FUA) EREHT A ERBEEINT, 2E L, ZORMFIEICOWTIEBAITO PRIIPs
Regulation (2% <O E W o 72 BRI O FRET O M BN 5 L #EEEIT T ESAs 1XRPIL
TWb, £ BEDONRT 3 —< 0 A U T — A HEFICL > TEERERTHD L LT, BE
DRT F—v 2 A% KID IZH#T 5 Z L 2 FAHREERETEO TEBY, #5FICBWTHLRITLE
BAETRLTWS, BEOEBONRT r—~< 2 ADOEREHITTAAB L LT, FHEERICE
WT ESAs 1E, U T — A BREZNFREERETORNDZNDLZENTELDIEFLHLAALD I &
TGO B Z T I EMOEREOBE N0 | ZORMmD ) 2 —r OEE 2 E L BT
ZEITENI O EEETFT TN D

— 5 CHAARE S ICR L I BT O T SIS W [T 3 —< U AT U F | DHRN K
I TWb, UL, ZOREMOEBEDORIE EFEEDNRT p—< A R TH, VT —
IAREFE D E DS DO FFECIFE FE & OERIMEAIC S W ETH A 9,

ESAs IZREEICBWT, X7 43—~ AICELTEITHED A2 EETHZ L 2REL T
WAHN, BEDONT 3 —< AT HFHCEDO HFEICE LTI 7T —AEEFIZE > THAE
ME I ML, EBRICHEEE T A P EITWEDOREREZ SO LTz ETIRD L RE L LTWD,

3. BAAMDTRZ

THHEY —% 7 - 70 —7 FfEHAGCbH o728 D12, BUTOBARD [EEFHRY —
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