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(HFT) Climate Bonds Initiative, Investor Appetite, £ ¥ BP A& ARG ZEATER

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

Yoy aNik, BEEEER ORI, BES R - AAROZ U — 2Ry Ml e 27 ) — Ry R
(BT DRt AT &k, 20164E10H 28 H, 13H. Zurich Insurance, Zurich Increases its Commitment to Impact
Investments and Introduces Impact Targets, 23 November 2017)
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Bk—J 20174F10H 200, BF—/Efm Rkt T80 - EEEE L RITT 57 ) — Ry FADEEIZOWN
Tl 20174F11H17H,
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B, V= ARy ROBERICL 55008 & & LT, RIEHEERN 10 Jk Kz

L5 27 » EOKBEREZ N 2015 4 12 HiIcE L XY « J U=V RU RES )
(PGBS) WFEH NS, [FES T, EMicblzos TR rlge ettt o7 ) — AR K
M DORE AT BORE XFFT 2 2 Lz L RIFFZ, BUFICK D27 ) — Ry RN
JIETEL TR Y2 O, EREMFEICLD Y — Ry ROFRYEFENRIELE)
I H 7 538 LS IC BT 2 IR 7R FEMEDBHFS . FATIRIC K 2 FAT RO DB
HZBERAVEOMEREAELE L TEBY , fERNIC IO D|RENERH L, VU —r Ry RO
BOFMEMED M BT UL, EFEN S HITIERT D BN & %,

TV =Ry FOBREFRE L THESRESICESRZYTHE, TbT b, HREITH
2008 4EIC 7 U — Ry R&ERIT LR it BEMELZ 7 — < I8 2 - E R A it g
e BHALREEOFEEEED =— AN b - 1728, ZT0%, £ OFELSIEEN T Y — R
Y RAOEEICEMRIICE D LA TWD (X 21 2H)

KIT TR, AT =—F » OANWESIEAED AP2 A 2016 4, BEEHR— K74+ U 4D 1%
K49 EAVz—Frrn—F) 27V =Ry FICEEL, =27 LA X MSCI 7/
V=R R e AT v I AR Fv— L LD E AR LEY, KEOH Y 741
=7 INENE BBk AE & 4 (CalSTRS) Tix, Fa¥E—X%—27 LYy kb (TMCC) %Zhh
HELT, HREEDZ Y — Ry FIZEFH 258 v (2017 4F 6 A KK R) HEL T
VW55, CalSTRS iX, ICMAIZL% GBP D=/ ¥/ F 47« a3l vF 4 D—BL LTOE
BHITo70 L, ZU =Ry RfiGICEBMIC 2y T2 RB 2 LN LT 5,

A ARBE Tk, FefE e HEMRMNATEREN (GPIF) & HEFRERIT 71— 728 2017
£ 10 A 12 BIZHER Lo, Fifit il 72 & OREEIZ )T 7B 2% E & ESG (2R3 2 3L
TR T, MR DONER GPIF O I 311240 D D> D RN J Sl REMEZE N
HEnbLZATHDY,

23
24
25

26

World Bank, Why Did Multilateral Development Banks (MDBSs) Issue the First Green Bonds?.
AP2, Sustainability and Corporate Governance Report 2016, 10 February 2017, p.44.
California State Teachers' Retirement System (CalSTRS), 2016-17 Annual Report Period Ending June 30, 2017, 2017,

L TESL A B B FIMSTATEOE A « HRRIT 7L — 7 TEiE AT e 22 858 O (2 18] 1) 72 GPIF & R ERAT
JL— T DRHEIC SN T—E S B E L ESGIZ 4 5 L[FAFZe—] 20174£10H 12 A,
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(H4AT) Organisation for Economic Co-operation and Development, Mobilising Bond Markets for a Low-Carbon
Transition, 19 April 2017, p.100, & Y BATEARMTEAFFEFTVERL (nttp:/iwww.oecd.org/env/mobilising-bond-markets-for-

a-low-carbon-transition-9789264272323-en.htm)

2. ESGE7 7 v NOREEH

%Eié%:ct‘é ESG BE~DOHEEFEL LTIL, ESGE7 7 v FEEAT LI HELDH S,

77 r R, S (1) DR L ERE ATHE,

Ees Dﬁﬁﬂ%\ (4) FEVEMMFE DN 25
ESG &7 7 > FiZ. ESG &~
NRLNTNBEY (K322 21K)

(2) BEosEREE=, (3) &

CTeBEDfER, LW o T2/ kDb 5,

DOFEDOEE D FE2 ML, 2015 FEN G

=L

ax &

3ot < AHIE)

2T Organisation for Economic Co-operation and Development, Mobilising Bond Markets for a Low-Carbon Transition, 19
April 2017, p.25.
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YR AR
TUT Y JY—r Ry R T7 2R 2,000 F—n
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ALy Fm— R V=X IR R e T7 R 2,000 57 KV
NNAN_RZARAL R - s s S _
S b T—1 « JY—2R RN Ty R 2,000 f—u
A7 Ey b~ A b Ty —RET 7 K 52.86 {& [

= N 2
HRTE b2 YA b oy g 7o b 1353 5o o KL R
(= hy)

(F) BT Ey b=xXPRA 2 bO 7 ) = AMRET 7 o FOMEERGIL, 2018 4 2 H KRR,

(HiFr) Organisation for Economic Co- operatlon and Development, Mobilising Bond Markets for a Low-Carbon
Transition, 19 April 2017, p.26, % X 0 SR EARTTIEMFFEATERK (http:/Amww.oecd.org/envimobilising-bond-markets-
for-a-low-carbon-transition-9789264272323-en.htm)

ESGEMB A% HEH

ESG B2 X254V 7 IWRFMEE LT, (1) AT w7 A, (2) FFEFEERSIF. |
DWTEHEET 5,

AT TR

EHRICET DA T v 7 22X, 28 EH D, 1 DHIX, ESGED 1 >THDH TV —v
RURZET260OTHD (MK 23 21) , AT v 7 A%, 7V —rRy RO@j) -
G Z LA SR T 5 2 E N ARETH 0 | ARSI IRENE S B B3 A A
bHZlnb, ZV—UARy FHGORBICEETHEE2 NS, 2 DHIT, BEFOME
FA T w7 RATHEDE | ESG BT HEIZE D, B O Y = A T 4 v T EERT D
%@f%é(!%24£%)o:%Em\%i%@@%?fn~%?%ﬁ%néﬁ%:ﬁ
WHD LIRS, FA VT v 7 ADNRT y—~< 2 A%E LT, 5 ESG DA
AN LTSRN AT 5 2 & OFIMEEZ R T 5 2 L B3 A[ERIC /2 D,
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- [EME, fHAE. BUMHERIE. SERM LA xSR GRS E A &)

* BHUITIZ L0 EAR KR OEFNCBT 2R EH 0, K BEBORERITHEKES D

(f5il = 3 KL, 3B0{EM 72 &)

AT LT 4 — R, S&P K ONT 4 v F O RIKEEN G AL D b D DI %5

« [EEFIHE D H x5

CEFEORYEMN T ) - T vl FTHLIERAINATWDZ & (BITHED
T 7Y A b, AT FEY T 4 - LR— b, ERBR, ARUEH, JRSIANT R

cCBIOT AT Y =R RTHDH I &

AT T ADYNRT U AANLERETL Y AL

s =R, EEMM, e v —KRy, AT v T T T (AF T a— RN
%ﬁoggﬁbfwé%®>\EEWHT%@%%@MH&@%%AGbﬁ\Qﬁ

UERp/AYS)

JEHE, DMEIE R O B Y v T AEERRL

CEFOTLEMNR T —rTuv s b (KEEB~OXHE &R OB O R fTRetE) &
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 FHAE KR OVEBUFEILE O D0, LR & & OVE FELIRRIESR 1 X5t 5241

s AT =K S&P KT 4 v F I b Y CEERSR OB ARG LTINS Z &

DR ELRITOLEREETI8 » ALET, VAT UZRAERMECERETLY AL
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CEEEMAHY FHEEBERECOEE. 22— U T TIRETHHEEDH)

- K EERORARIEEAKEEDH Y (B 2 258K KL, 200{E M2 L)

(H4PT) Solactive, Guideline Relating to Solactive Green Bond Index, 4 July 2017, p.8; MSCI, Bloomberg Barclays
MSCI Global Green Bond Index, 2 June 2017; S&P Dow Jones Indices, S&P Green Bond Index Methodology,
February 2018; Bank of America, BofA Merrill Lynch Global Research Launches Green Bond Index, 3
November 2014, X 0 BpATE AT ZEATIER (https:/www.solactive.com/wp-
content/uploads/2017/07/Guideline_Solactive-Green-Bonds-Index_Update_20170704-2.pdf,
https://www.msci.com/documents/10199/242721/Barclays_MSCI_Green_Bond_Index.pdf/6e4d942a-0ce4-4e70-9aff-d7643elbde96.
https://us.spindices.com/documents/methodologies/methodology-sp-green-bond-indices.pdf, http://newsroom.bankofamerica.com/press-
releases/economic-and-industry-outlooks/bofa-merrill-lynch-global-research-launches-green-bond)

Kk 24 FHESEEESGA VTV ADBE
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S&P ESG YRR Se [
AZUINZ -
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7 LA X - MSCI ESG i3

FA LT VI A

CEKINEEE Y 7Y U TR EN TV D S&P ILERINZEHEE Y 7 ) U A v F v 7 A&k

IZ. RObeCOSAM IZ X A FE DOV AT F U T A FMMBPREA T v A
EENTFEOVH LY bEWEITA— =T A FE L, BOVEIZT X —T A bET 5D
c BTN —BN—T s R—=T LA XA T v 7 A (HHRRE. KERE, =2—aiks.,
Ry F#eA) &I, MSCIESGHfTITICE Y, BITKRZ LICv =AT 4 VT REE

(AT

S&P Dow Jones Indices and RobecoSAM, S&P ESG Pan-Europe Developed Sovereign Bond Index

Launched by S&P Dow Jones Indices and RobecoSAM, 8 April 2015; MSCI, Bloomberg Barclays MSCI
Fixed Income Indexes, September 2017, X ¥ B & AT S5 HF 52T VERR

(http://www.robecosam.com/images/150408-sp-esg-pan-europe-developed-sovereign-bond-index-en-vdef.pdf;

https://www.msci.com/documents/1296102/7944701/Bloomberg+Barclays+MSCI+ESG+FI+Index+Guide.pdf/cce7006e-697e-4ae4-9cee-

23462115907¢)
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() 201648 H 1 HIA,
(HYPT) Sustainable Stock Exchanges Initiative, 2016 Report on Progress, 6 December 2016, pp.11-16, £ ¥
W& AR TS TEATVERL (http:/Avww.unepfi.org/fileadmin/documents/SSE_RoP_2016.pdf)

AAOBEIE & LCIE, BAGEAIGIFr)s 2018 4E 1 A, TOKYO PRO-BOND Market (22
V=R R« V=X VR ROEDDT Ty 87— L2 EFHFRLTNDEE, 7F v b
74— A, BITEMERICZ Y — AR R Y=y LRy RICET 215 ® HEE
GOMEE, FBITHROMWRNR LA —T ¢ 7 IEBEIC L2 L e 2 —%5) ZB#HdT 22
EAREE IR o TN D,

AEEEBIANE, A K74 v ORE, fioEHEDm E, 7Y —2 Ry RO U A M
So, AT vy 7 AR ETF ML 7o fE iR tt, 7V — ARy RICBT 2SRV % 4
WUT, 7V =Ry RSBk E KBS 5 2 B ShTn5™,

% |Luxembourg Green Exchange, Luxembourg Green Exchange.
® BUGGESREBIFT (7)) =Ry K e Y=Yy VIRV RO T v b7 4 — A0S 2018415220,
% sustainable Stock Exchanges Initiative, How Stock Exchanges Can Grow Green Finance, November 16 2017, p.20.
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2 BD7 ) =Ry REITBIAGNT, 7V =R FERITLED LTI
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32 Monetary Authority of Singapore, Singapore- the Gateway to Asia’s Bond Market, 21 September 2017.

% Hogan Lovells, “MAS Green Bond Grant Scheme”, Debt Capital Markets Global Insights, Spring 2018, pp.51-53 .

3 Asia Development Bank, ADB Banks First Climate Bond in Asia in Landmark $225 Million Philippines Deal, 29
February 2016, MM (/U —> 77 4 F U ADOKHEIRR [7 74 7R ] $538%55, MiEA. 201748
A. 22H,
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% World Bank et al., Green Bonds Working Towards a Harmonized Framework form Impact Reporting, November 2015.

¥ GBPF— 4 XR—AKPA VT v I AT =% 77N —F 2L B L, 201743 A K TESGIEIC SV TEHAE
HLTWAEEREZEL LT, TA—bNR—2 o[ uRA B TrAF R (T =Ry ROR) |
T 4= Yy I KOCBlI (FY—rARy ROK) 22 TnbH, (The GBP Databases and Indices Working
Group, Summary of Green Bond Database Providers, May 2017)
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