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IKMEE/\& (o RUASE S OB R ERE K~ DI OWT) 2016 4F 4 A 21 B. BERSEIFAE SR

B THRSATOAIR TS & R DERNMAEET TV —2 B R ~0OFE] 2016 45 6 H 29 H., BRiEE it

R ARDZ Y —2 Ry R 8 11827 ) — @Ry RICBET 2 BatSlidmig e, 2016 45 10 A 28 A, 13 H)
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(HFT) Climate Bonds Initiative, Investor Appetite, £ ¥ BF A& AR aF 22 AT ER

(https://www.climatebonds.net/market/investor-appetite)

27 5 EOBBABEF S 20154 12 AiIcE &z XY - 7Y =R RES]  (PGBS)
DEEIND, FIESTIE, 7V =Ry NTGORBEZRTERE T2 L 52RO
ERIFFIZ, BUFIC R D 7Y — ARy RRIZANT iRk, 7Y — Ry RO YFHZEDR
BEEENC 72 5 A L MBI 2 MR EHEDOR R, BITIRIC L 2RZEE&OHR K
CZDOFBOFAMNMMRE L ELELTEBY, FTERNICZNOORENEB L, 7 — &
v FoE&EOFNEMED M L3 iuX, WEFEED S BITIERT 5 R H 5,

B, HEFRE L TOMAEAKMAROFEFE LT, Y 74 L=T MNOAGEHEZH -
TWbH Y 74 =T MR (California State Treasurer’s Office) Z#E/ 9%, FMEE
Tk, AFEEEEEE (Pooled Money Investment Account, PMIA) T 2009 4E7 5 it
AT/ N—T D7V =Ry RERFHT 13E RABALTHSS, PMIA 1T, M o—f
& INORXFENRA T DR E RS L CINOET O, BN T A& 4 (Local
Agency Investment Fund, LAIF) (ZFEIT A7 Bl THERK S 41, 2016 4R IF i Chkm
737 fE RV E2M, REEIC L 5 RRIT 7V —F D7 Y — R ROBRAEIZEAED
2%FRE (2016 4FfAL) 72725, INOBREEEEEIR-PIER bz L7c LT, L B2
N7 =< AERIHTHHETHY, D) T7HNL=TMNRIZESTAY v FOHHEE
ol OMBRO MR ONZINTND, BRI, B 7+ =TT o)
BUD 7 ) — Ry ROBEEITOWT, Bl 2 X TERB E BB ORI oLk, it
AT, IFC ROKMBIZEERIT (JADB) O =7 1% L < IXFEHERIC X D RFEAE T, R
JURET, EIRAERR SAERNG, AT XA —T ¢ — X K TR S T HE R RS A BB
(NRSRO) 7B 47 /v AKSFIYSLL L& EUS, BEFERR— N7+ V4D 3EEEB2 220
OO T, AT D2 ENFREICZR > TN DD,

13 California State Treasurer John Chiang, Treasury Buys $200 million in Green Bonds, 21 April 2016.
14 California State Treasurer John Chiang, Pooled Money Investment Account (PMIA).
5 california Debt and Investment Advisory Commission, Issuer Brief: Green Bonds, pp 4-5.
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T, F6EIZAZHETHIEL, ¥0iE 7 7 v AUNOHEEFE N HD TV DRI
7o TNDY,

A K 7T 2MTE S <, PR aTREZAR S BB I 1A 72 Ji 3R 2 B BH L T 7223, SRI
DEERFIZLD7 ) — AR FAOFELERIC, 2012 4 3 AlcwioTeid [
U=V ROHENELRY R 28BN TRITLZ, Dk, 2016 £ 6 A £ TIhH
T 6 MMM 21T > TH Y, 2015 FFEITITAEEDIF), BEESLZ v 7 RIT 8B
DRATND (XK 8 EB) |

FLE 1L, GBP DALHEA ST L CTITHa, 2014 4E KO8 2016 SEDFEATHRIZIZ Y 4 VA - 7
AV AN S EE U B 2 AN ERETAM . 2015 AR DRI TRIC I/ & L ToT r
A " BREAEEZERG L C0D, 7 = RUORHESHELER Y RICX oMEESIT. BE

16 Green City Bonds Coalition, How to Issue a Green Muni Bond: The Green Muni Bonds Playbook, 28 July 2015, p.3.
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(48%) . A (7.3%) . 7% (122%) . FRINOMES (10.9%) . EEKEOTA LT R (3.8%) .
ZOMOBKMFEE (9.0%) . 2B TPFETEEE (82%) . ZDftt (0.6%) ., (lle-de-France, Green and
Sustainability Financing: Investor Presentation, May 2016, pp.25-29)

B %o FHRIT LR, FERBATYUMIIRIT T EREO 8252 L, BEE TOED b BN TR ERIs
CTRGE LTV FERD 3 EIFATH =,
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(H4F) Tle-de-France, Green and Sustainability Financing: Investor Presentation, May 2016, pp.36-38, 7 /L— A
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19 «“Award 2012 Environmental Bond Issue of the Year,” Environmental Finance, July-August 2012; Climate Bonds
Initiative, Tle-de-France Issues EUR600mM ($830m), 12yr, AA+ Green Muni. They Had So Many Orders in One Hour
They Upped It from 350m to 600m!, 15 April 2014; “Bookstats: Ile de France Sells 55% Green Bonds to Asset Managers,”
Bloomberg, 8 June 2016.

D K750 2MDT Y — 0 ROHESHEER Y &, #E® Environmental Finance 36X Y 2012 £ D5
BARY RE, CBl LW EAOMBFALNEIZE D 7Y — Ry REITE LT 2016 7Y — ARy RE, %E
@ Global Capital 3 & ¥ 2016 4=t ATE X OSSR AT E 22 EH L T\ 5,
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22 commonwealth of Massachusetts, MassGreenBonds: 2013 Series D Final Investor Impact Report, January 2015, p.4.

2 Ccommonwealth of Massachusetts, Mass Green Bond 2013 Series D First Quarterly Investor Impact Report Quarter
Ended August 2013, 2013, p.3; Climate Bonds Initiative, Mass Slashes GO Bond Offering ... But $100m Green Bond Bit
Oversubscribed. Could That be a “Market Signal’*?, 6 June 2013.

2+ Green City Bonds Coalition, How to Issue a Green Muni Bond, 28 July 2015, p.11.
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(HiFT) State of Hawaii, Department of Business, Economic Development & Tourism, Green Energy Market
Securitization Bonds 2014 Series A (Taxable), 4 November 2014, p.iv. X ¥ BAIE AR TS 52 iR
(http://lemma.msrb.org/ER811923-ER631802-ER1033358.pdf)

B 2 OBEBHaA—F—1F, THRAX—HHRHLICHEITC, BAERABHIS U TRENTEEZAK 77 o B
(PBF) MBEAEDOE L NI BT, AFOBEIEREIIED LRV ATER, Ty b+ ZRLF— -« A—F—
Uo7 (REEHERTHE) 2IEH L TEBY ., PBF MESOZH VR WE 2 —F -2t > TE, &5
DOEIVEMENHINT 2 Z L 2 EHR L T\W5,  (Hawaii State Energy Office, Green Infrastructure Fee)
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Climate Bonds Initiative, Aloha! Hawaiian State Govt Issues Green ABS for Solar: $150m, AAA in Two Tranches: 50m,

8yr, 1.467% + 100m, 17yr, 3.242%. An Excellent Example!, 16 November 2014.
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