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5.5% Market service providers
5.5% Other

25%

31%

Of all early adopters
are MSCI 1500
companies

Of the world’s Global
Systemically Important
Banks signed up

€ 2024 EFTORRERBLEARLESE (574)
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represented
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of all institutions registered
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TNFD Early Adopters
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covered
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42% - Asia and the Pacific
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3% - Africa and the Middle
East
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Estimated AuM of
financial institutions
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% 1:The White House (2022) OPPORTUNITIES TO ACCELERATE NATURE-BASED SOLUTIONS:A ROADMAP FOR
CLIMATE PROGRESS, THRIVING NATURE, EQUITY, &PROSOERITY
https://www.whitehouse.gov/wp-content/uploads/2022/11/Nature-Based-Solutions-Roadmap.pdf

%2:U.8. Fish & Wildlife Services, Ecosystem Restoration Program
https://www.fws.gov/program/ecosystem-
restoration#:~:text=Ecosystem%20Restoration%20is%20a%20significant,and%20conserve%20at%2Drisk%20species.

12



[RE] NbS (HU—21273) DERICARO-FZyZHEES B1XES

TR B (& B )

O *(ETIEX. T)—2A42750FRIZHEITTNDSO—FK Ty 7 (2022) #FFE L. BFTECNbSERAFHEE
I HRBERLTLNS

O AVIFRE-ERERVAVILINFIEDFEEZEAL. [UEEEHEMR - B RICEBN T DNbSIZTXL
TRRELGREZERT SARMEERLTINDS

V RIBEFRERELTI ) —oAMU75DIRTBIET KBV DEEEEL T, TRoadmap for Nature-Based

o Solutions to Fight Climate Change (NbSE—RZv ) 1 ZH &K, BT X EDNLSHED T T, BEROEHPE
Rl SOREELE DHREFTDERE. WEICHLTHITBHEFECEN FTLS

V AV IS5RE - ERZEIIARVAVIUMEERIRAD FEZEAL. NbSERITODIRELZ{EET S

NbSO—K<v 7%, COP2TRIEE E 12 A7 E -EREUARUTATL REEETORAF—ROTAIT~AD
HAENHHNESE2022F)THK. 5 HFLEIRADFEZEEAL. [UEEE) EARIZBEDMNEEYDOHY ., £ B H

DN EZLGEEEIRE T DI, EIEK
FEDBUEROHAF o REEFHL T, BUHT

AR BCEICARLIDTU— (Y
ISE~DRAELHE

MTRERMNZRHDEEHHD

RURRBTZEIZHITENSDIRETEFRA > Appleld. IRIZIRENGOTH S

EL TS
B O—RIVTIZBITE5DDEERIRE
NbSZ RS 51=6H DEURE#
NbSADEERA
ERBFOREREENLIEE
NbSIZE#R T DAMDERK
R/ R—2a v EDHE-XiE

GECKEESRS)

NJAIZRIZZEEI R EANDIREFRIEIISE
R T1,500E R )L(#923 kB LMt Eh
TW3, —A.IRATIL. iR O S
ZN&RIEEEREELT, 104/ T3,910
ERILEI60JKAM B ESINTLNVS

NbSO—KR<v T AT, REETE-HEH
HEBIZERY > 2R FIZ200(E R )L ($93
JeF). ILAFEY R DEBFEDFKE
& (Z50{BRIL(#97,700EA) A [ IT5 N
BHERRK

Conservation International%2Goldman
Sachs& £ [E] T, 2021 F4 8 Z#282{BF
JLFI306(EFIRED BARBET 7R
(Resrore Fund)&3irt LT, £EMZHE
DR ELGEEZBHHEL-IRENKIZERY
HEZRBERLTLD

BlackRockTld, BRERIZIKET 5%
BETEZIIHL. EMESHMEEIZE
T HEBDARKRERDLAEHETRIALT
AV

* 1 IIJADIREREIEBrookings Institutionlc &35t HAMRE(E4/124E(1M=0.065R)L) THE

13



[kXE] NbSO—kK=2y7ichltaEBAOEREN S T © B+ER

TR B (& B )

O NbSA—KFT YT Tl EiBRIRE QONbS~DE LT A (Unlock Funding) IZEWL\NT. REIEEEEDT=-5HD
HREMFEIRT

ERBAFICKDTSUMNIEUERETCREIESZHETHEHAIRE
B America the Beautiful Challenge
» The National Fish and Wildlife Foundation (NFWF) D452 7045 5L M —2 . America the Beautiful

NHEETERMEED
B

BARE-BETODIIMEEZERA

Challenge Tld. AMIEEELRBD I450VAE—DSDEEE—DONDT S TOT S LELTREL.

. . . BTN EFNLEE DR A EERETLTO0TSLICEANTEHET, RMIZHITANDSE DR ADR
A/ ainE s B b

S S RE SRR 8\ s R DTS 5L S ERIETOEADRELRR £ S— DT RS E T ETEY

B 7A)HEFHE (USDA)IZLSConservation Innovation Grants

> ARG, 55 AT ICE 2B REREREOKE. LIEORE. FABVOLERBORE
F)D-OORMEOREEXESTSTOTS L

UTDRIGI7AFTVRAETIVEERTHLETREAEEZFE
B RERKRERDFRICEKSIAHMEDIRE) A VEER
> WFFEAXS T, BKIVRVEIBO—IRTHUIEEEMICREREZE#NT5E60HY
B J)—2RIT(NbSOEED-DICAMB LUV RBIDEEZF AT HERITHRE) DOIEH
» The Rhode Island Infrastructure Bank[IFMBEE X TLANEEEEH
B JLUTYRI7AFTVADER

BT FAFTORETIL

DR - £ F

14



[EU] NbSOHEFIRE. ELREFEORAE- ST 2 BEXES

O EUTIX. )= A2 75280 BAFEFRALFERE (NS) M, TR T )—2 T 4—IL IDZERIZE LY
TRELGAHEDEH AT, FHOWRENLEETEF ZDORT - HITICRYLHA TS,

O R+ &EIREIT (EIB) (L. NbSOEMICH T HFEZHITL. REEEDRADREIZHIT-IRIEREE
DTS,

o MMEERIL. BAZFAL-AERK (Nature-based
Solutions:NbS) MTERM 51— Fy— )L O T IR T BHINSHTIERRICITHDONbSEHI DR (%3)
$HHTEULE Y Z I EREE2030 | DERIZE LN THRELHE )
n:u\nﬁkb b NbS@%@“”E%bﬁénﬂE#/ﬁ( Eg-d—%)% “ =k
B-TE-REXTOITAOSIIMNEERBLTINS(X1,2), g

® F7ODIVUMIENT., FINIZREERTT(EIB) 1L, NbSDHL
I L TR E T 5731 By T X~ (Natural Capital
Financing pilot programe)Z=EiL . AMNEEIZINAT

20

6% 7%
~ > IS —_ = ~ i |

REZESLFURLODAEITOVTRAZEEDH TL - = == Em

%, (%3) Ekdﬂl_asl%Nbs%aﬂo)ﬁﬁﬁ (><3)
® EIBIX. BEFEDT—A2AR—ZANENbSTAY TR ZDINVT

BREUINE - DEEEL. TPV ORTETERTIC ’

HITHEETHY., FHULOTOD LI HEEE o -

EALTNDEDRRERL, (X3) 40

24%

X1ERIN B B RA20214F ~ 2027 FE ORI TR 955 1— 0D AR IRMEITSHR - 1/~ —3>F04'F L Horizon Europe” 3 l
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< iR | AERS | Hy—y
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.

BA

A 4

EURDbN
25
Sustainability Awareness Bond (SAB)
20 ® Climate Awareness Bond (CAB) 19.9
ool 14.6
15
11.5 Lo
10.5
10 2.9
3.8 7.2
1350 3. M)
43 40 39 43 %2 41 i
8.7
6.1
4304.003.904 3040054
0 -
2013 14 20 21 22 23 24
F1TEE &=
Green Bond (Issuance) (Outstanding)
Climate Awareness Bond 75.86 63.55
Sustainability Awareness Bond 17.56 17.29
Total 93.43 80.85

*1ARMEDFFOTOS I MG, FEI0F I/ AR IEOTOS IV MNEEFND *2:2024/4/158 5
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%1:1GES(2021)COP26 - B ARG ERAL-fiRREK
https://www.iges.or.jp/jp/publication_documents/pub/briefing/jp/11740/COP26 NbS BN 211026 rev1 fin.pdf
¥%2: 2 E BT Biodiversity Net Gain

https://www.gov.uk/government/collections/biodiversity-net-gain

% 3:The Environmental Benefits from Nature Tool - Beta Test Version
https://publications.naturalengland.org.uk/publication/6414097026646016

4 :Natural England(2023) Green Infrastructure Framework
https://designatedsites.naturalengland.org.uk/GreenlInfrastructure/Home.aspx
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ZEMEDORR(EENA-23K) Y BEREE

O 28RE&K/LogAEERRA (H-Y)ZEMNERELE-ERIFOHER. B AKIEIC DLW TIZHEN A LG ST

2EEEIRA
Dependent variable:
logE REAREEE EURA TR 12V
"E 5% 7% 10% 15m2 100m2
&5 (2 (3) 4) (5) (6)
#B0SEX 0.200%%%* (,202%%* Q,202%%% (,202%%% (,202%%% (,201%**
(0.025)  (0.025) (0.025)  (0.025) (0.025)  (0.025)
4 -0.009% -0.010%* -0,010%% -0.010%%* -0.010%%  -0.010*
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) T
B S EREH -0.008%%% -0, 008%*% -0,008%%*% -0, 008%%% -0, 008%%%* -0, 08%%** R4 AE (BfI) H3—RE
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) R R N N N
FRE -0.00004 -0.00004 -0.00004 -0.00004 -0.00004 -0.00004 #IDSR HIDSRMMNEMN(FZ—) 1: #UDSR  0: DS LISt
(0.00004) (0.00004) (0.00004) (0.00004) (0.00004) (0.00004) , = Py )
1093%-'@1;5@* 0.063%%% O.061%%* Q.061%** Q.061%%% (.059%%% (.060%%* ﬁij‘ H%LJER$T®1E$9J\§&(Q)
(0.012) (0.012) (0.012) (0.012) (0.013) (0.012) ; ; ;
CASBEE 0.007 0.006 0.007 0.007 0.007 0.007 RRRAREH EMORFR(FH)
. (0.025)  (0.025) (0.025) (0.025) (0.025) (0.025) [ [
has_green_areaH30 -0.018 BHE BHE (%)
(0.023) T T~ + o
greenratio_pl0 0.049 0.050 0.050 BELL Log 2 ¥ AL R EYDEARETE (%)
, (0.054)  (0.053)  (0.053) CASBEE CASBEESRGI & & (53—) 1: CASBEEZR:EHY/0: 7L
greenratio_p7 -0.005 -0.005
_ (0.076)  (0.076) has_green_areaH3 | EithR#Fit 1: %Y /2: 1L
greenratm_ps -0.021 0
(0.073)
greenarea_100 (g- gg‘;) (g- ggz) greenratio_p10 it NI E & 1: 10% LA E 12: 10% K i
; ; % : HEmTE
greenarea_15 (0- 013) greenratio_p7 (%: SRACEA/ MR E ) 1: 7%l L /2: T% R
— 0.032
constant 9.421%%%  Q _422%%% 9 420%%* Q 421%%* Q_442%%* g _432%%x* greenratio_p5 1: 5%LLE /2: 5%K i
(0.122) (0.123) (0.123) (0.122) (0.125) (0.123)
............................................................................. greenarea_100 i N#%AE m@FE (m2) 1:100m2LL L /2: 100m2K i
observations Y 7/L$k457 457 457 457 457 457
R2 0.276 0.277 0.277 0.277 0.276 0.276 greenarea_15 1: 15m2LLE /2: 15m23%
Adjusted R2 0.265 0.263 0.264 0.266 0.263 0.264
Note: *p<0.1; **p<0.05; ***p<0.01
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ZEMEDTORR(EERA-5K) Y BixiEd

O BIDSRIZT—2%FHY . LogBZEEEEIA (B-U)ZBMZEHEL-ERFOER., ButhiZbES10%L EDRIZ, 10%
KDY E LT, M1124% BERZEEEINA GEHVY) R ERB IEWLSFERNEFLNT-

SEEENRA
Dependent variable:
TogE FEAAEEE SN T H 1-1)
FMEEE 5% 7% 10% 15m2 100m2
¢ (2) (3 4) (5) (6)
EH -0.010 -0.011* -0.011* -0.011* -0.011* -0.011*
(0.006) (0.006) (0.006) (0.006) (0.006) (O.006) ey - =
IRBE & SRR -0.008%%% -0, 008%%% -0,008%*% -0,008%%% -0,008%%% -0, 008%** ke RE (R ) I B
(0.001) (0.001) (0.001) (0.001) (0.001)  (0.001) S SEHYERETORESSH(S)
BIRE -0.0001 -0.0001 -0.0001 -0.0001 -0.0001 -0.0001
(0.00005) (0.00005) (0.00005) (0.00005) (0.00005) (0.00005) B RRFEHY EYMORFH(FH)
Togi® ¥E HRIESR 0.064%%% 0.064%%% (.064%*% 0.064%%% 0,059%%% 0.060%** | o zur T 2z (O
(0.015)  (0.014)  (0.014)  (0.014) (0.015)  (0.014) aHE R (%)
CASBEE 0.007 0.006 0.006 0.006 0.009 0.008 LogMEBER | BYDOERKERE (%)
(0.030) (0.030) (0.030) (0.030) (0.030) (0.030) - - —
has_green_areaH30 -0.010 CASBEE CASBEEZRREHE (¥3—) 1: CASBEEZRSEHY
(0.028) 10:75L
greenratio_pl0 0.124% 0.125% 0.124% has green area B IR 1: %Y 12 5L
(0.065)  (0.065)  (0.064) tag o= °
greenratio_p7 0.027 0.027
(0.093) (0.093) greenratio_p10 i ERIEEI S 1: 10%LLE /2: 10%K
greenratio_p5 -0.004 (%: L ERE/ Nt mEmE) it
0.083
greenarea_100 : ; 0.051 0.047 greenratio_p7 1: 7%LL L [2: 7%k
(0.060)  (0.059) &
greenarea_15 (g- gié) greenratio_p5 1: 5% E 12: 5%k
Constant 9.612%%% 9, 600%%* Q. 6O0%** O, 508%%% Q G48¥%% 9 G3I7H¥* greenarea_100 B i PN AR L E R (m2) 1: 100m2BA L /2:
(0.135) (0.134) (0.133) (0.133) (0.139) (0.135) 100m23k i3
observations 4> 7L% 334 334 334 334 334 334 greenarea_15 ;;;;’mwi /2: 15m2
R2 0.178 0.187 0.187 0.187 0.179 0.179 ‘
Adjusted R2 0.163 0.167 0.170 0.172 0.162 0.164

Note: “p<0.1; **p<0.05; ***p<0.01 77
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O

23X &4k, HLSR LS8R DN TIEBIRRIEDERICH LA BARBEMN RS NEN -— 7, FLSR DA DY TH LI 4R, S

RRIEEIE A0 E QWIS DT, 10K BO Y ELLBRL T, 7% E ABEERWA (k) A LR T SBEAGONE

O COBETFNOBRRARELEHELRLKETHIENS. D CIEBRMI-- BHIEELCH oA ITR BT DT A, FHE
DIEDE L= DE A>T B A A D 5 LRI EN T

HEEIRA /ZEBIS 10

Dependent variable:

logE ARAA SRR EIRAIEH Y

23X SEX 18X
) (2) (3
24 2K 0. 248%¥%x
(0.016)
&5 -0.016%%% -0,009%% -0.012%**
(0.003) (0.004)  (0.003)
HBF O 3T FE -0.003%%% _0,008%%% -0, 008%
(0.001) (0.001) (0.001)
THE 0.00002 -0.00004 0.0001%*
(0.00003) (0.00004) (0.00005)
TogRR 3 mE IR 0.054%%%  0,031%% 0.017
(0.009) (0.012) (0.013)
- Wl 0.243%%% (Q, 254 %%
(0.025) (0.032)
CASBEE 0.117%%%*  0,067%%  0.064*
(0.022) (0.028) (0.033)
greenratio_pl0 @ 0.015 0.074% -0.034
(0.027) @ (0.042) | (0.032)
constant 9.165%%% 9, 602%%* 9, 488%¥%x

(0.074) (0.107) (0.105)

Observations 1,316 654 662

R2 0.293 0.238 0.200
Adjusted R2 0.289 0.230 0.192
Note: *p<0.1; *%*p<0.05; **%*p<0.01
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EHMEDTOER(ERERA-18X)

© @rxER

O #MBRIZT —2ZRKY. Log AEEETEIRA (H1=Y) ZEMERELIHER . BMRRILIZOWTHE A ONGE N1

1SEEEUIA
Dependent variable:
TogE REAASEE BIRAIFH 1Y
FEEE 5% 7% 10% 15m2 100m2
¢D) 2 (3) 4) (s) (6)
&S -0.009 -0.008 -0.008 -0.008 -0.008 -0.008
(0.009) (0.009) (0.009) (0.008) (0.009) (0.009)
RS & SRR -0.011%%% -0, 011%%% -Q,Q1l1%%% -Q,011%%% -0, Q1Ll%%% -Q,QLL%%*
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
BTHE 0.0001 0.00004 0.00005 0.00004 0.0001 0.0001
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Togi2 4 IHIE K 0.049% 0.045% 0.044% 0.042% 0.050% 0.051%x
(0.025) (0.026) (0.025) (0.025) (0.026) (0.025)
CASBEE 0.019 0.021 0.020 0.016 0.029 0.029
(0.046) (0.046) (0.046) (0.045) (0.047)  (0.046)
has_green_areaH30 -0.036
(0.041)
greenratio_pl0 -0.131 -0.128 -0.128
(0.095) (0.094)  (0.094) AEGL
greenratio_p7 -0.066 -0.064
(0.132) (0.132)
greenratio_p5 -0.086
(0.159)
greenarea_100 -0.107 -0.113
(0.085)  (0.084)
greenarea_15 0.022
L (0.053)
constant 9.580%%% 9 ,623%%% g B28%¥% 9, E52%%% 9, 548k g 537w
(0.279) (0.286) (0.285) (0.280) (0.282) (0.280)
observations 4, % 123 123 123 123 123 123
R2 0.200 0.211 0.209 0.207 0.208 0.207
Adjusted R2 0.158 0.155 0.160 0.166 0.160 0.166
Note: *p<0.1; **p<0.05; **¥p<0.01

ERE ME (Bif) F3I—EE
€5 EHFYRFTORSHH(S)
B REEH BYMOEFH(FH)
BHRE BIHEE (%)
Log i ¥ EF& 2E PR BYOEAKREE (%)
CASBEE CASBEEFRFEH #& (43—) : CASBEEZRFEHY/0: 5L

has_green_areaH3
0

it Rk

(Y 12: 150

greenratio_p10

greenratio_p7

greenratio_p5

Bt RERAE B S
(% : L ER/BUhER)

1 10%LLE /2: 10%K i

FT%LLE [2: T% kK

1 5%LLE 12: 5%FK

greenarea_100

greenarea_15

it R AL EFE (m2)

:100m2LLE /2: 100m2K i

1 15m2LLE /2: 15m2k i
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EFRMEDTOFR(NOI-23X)

Y B135E8

O 28R EK/LogEREAFMMENOI(ITEH-Y) ZEMEREL-ERIFOHER . B ABRKIEIC DLW TIZHEA A LG

1-
23X nox
Dependent variable:
logE RHAFERENoIE EEmFEITEH /20
reEE 5% 7% 10% 15m2 100m2
& (2) (3) (4) (5) (6)
#p-Lr 5K 0.173%%%  Q,158%%% (,157%%% (,157%%% (Q,157%%% (Q,157%%x*
(0.029) (0.028) (0.028) (0.028) (0.028) (0.028)
(g -0.012%% -0.013%* -0.014%* -0.014%% -0.013%* -0.013%*
(0.006) (0.006) (0.006) (0.006) (0.006) (0.006)
MEF O EEEW -0.009%%% -0,009%%% -0,009%%% -0,009%%% -0,009%%% -0, 009%**
(0.001) (0.001) (0.001) (0.001) (0.001)  (0.001)
FHRE 0.00001 0.00002 0.00003 0.00003 0.00003 0.00003
(0.0001) (0.00005) (0.00005) (0.00005) (0.00005) (0.00005)
Tog24DEIRIER 0.022%  0.033%%% (Q,033%%* (,033%%% (,036%%% 0,035%%x
(0.013) (0.011) (0.011) (0.011) (0.011) (0.011)
CASBEE 0.047% 0.039 0.040 0.040 0.041 0.041
(0.028) (0.027) (0.027) (0.027) (0.027) (0.027)
[has_green_areaH30 -0.013
(0.027)
greenratio_pl0 -0.033 -0.030 -0.030
(0.049) (0.049) (0.049)
greenratio_p7 -0.0002 0.003
(0.080)  (0.080) BEHL
greenratio_p5 -0.107
(0.087)
greenarea_100 -0.054 -0.050
(0.047)  (0.046)
greenarea_15 -0.024
- (0.037)
constant 11.314%%% 11, 231%%% 11,226%%% 11,226%%% 11,203%%% 11, 207%%*
(0.138) «(0.122) (0.122) (0.122) (0.123) (0.123)
observations ﬂﬁz?ﬁb§&511 584 584 584 584 584
R2 0.197 0.187 0.184 0.184 0.186 0.185
Adjusted R2 0.186 0.174 0.173 0.174 0.175 0.176

Note: *p<0.1; **p<0.05; ***p<0.01

ERE ME (Bif) F3I—EE
#IDSX HDSEAB M (F2—) HDSRE O: RIS LAY
€5 EHFYRFTORSHH(S)

BRREFY BYORFH(FH)

BHRE BIEE (%)

Log i ¥ E & 2E PR BYOEAKREE (%)

CASBEE CASBEEFRGEH #& (43—) : CASBEEFRFE®HY/0: 2L

has_green_areaH3
0

it Rk

tY 1 2: 750

greenratio_p10

greenratio_p7

greenratio_p5

it RERAE B S
(% : L ER/BUhER)

1 10%LLE /2: 10% K

(T%LLE [2: 7%k

i 5%LLE 12: 5%FK

greenarea_100

greenarea_15

it R AL EFE (m2)

:100m2LLE /2 100m2%K i

1 15m2LLE /2: 15m2K i
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EFRMMEDTOFER(NOI-5X)

2 B3

BE

O #DSRICT—HZHY . LogEIRHAFMENOI(TH-Y)ZBEMEREL-ERIFORER. BRI IS DL THEN

H oMo T=
S noT
Dependent variable:
logE REAFERENoIE ERFETFH Y
FeaE 5% 7% 10% 15m2 100m2
(D) (2) (3) 4) (5) (6)
*% -0.017%% -0,019%%% -0,020%%% -0,019%%% -0, OL8%** -0, Q19%**
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
INBF G B -0.009%%% -0,008%%% -0,008%%% -0,008%%% -0,008%%% -0, 008%**
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) L
BRE -0.00003 -0.00000 -0.00000 -0.00000 -0.00000 -0.00000 EHA P (B F3I—EE
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
1ogf2 B IKIEFR 0.031%  0.036%%% 0.036%*% 0.036%%% 0.037%%*% (0,035%%| & RHFYERETORES D
(0.016) (0.013) (0.013) (0.013) (0.013) (0.013) (4)
CASBEE 0.050 0.040 0.042 0.042 0.043 0.043
0.033)  (0.031) (0.031) (0.031) (0.031) (0.031) R REFH BMOEFH(FR)
’_has_green_ar eaH30 Eg gg;) RIEE BHEE (%)
greenratio_pl0 0.065 0.068 0.066 Log ¥ iE LR EMDIERRETE (%)
(0.058)  (0.058)  (0.058) 5EHL — - —
greenratio_p? 0.045 0.048 CASBEE CASBEEEZ‘?\E ﬁ%(gs_) 1: CASBEEEE\E EU/OEL
(0.097)  (0.097) . .
J greenratio_p5 -0.091 ggs—gree”—areaH BRI %Y /2L
(0.097)
greenarea_100 0.032 0.040 greenratio_p10 i NRIL S 1: 10% AL /2: 10% 5K
CIHERY (eSO _ (% : LA/ B E )
greenarea_15 -0.040 greenratio_p7 1. 7% L /2: T%KRE
_ (0.045) _
constant 11.438%%% 11,364%%% 11, 358%%% 11, 357%%% 11, 362%%% 11, 371%%x greenratio_p5 1: 5% L /2: 5%KiE
o h AP A (HGER) a3 WEE | greenarea 100 #3PY AL T (m2) 1:100m2iA £ /2 100m2sk
Observations 376 434 434 434 434 434 i
R2 0.144 0.146 0.144 0.143 0.143 0.142 greenarea_15 1: 15m2LLE /2: 15m2sk &
Adjusted R2 0.130 0.129 0.130 0.131 0.129 0.130
Note: “p<0.1; **p<0.05; ***p<0.01
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EFRMEDTOFR(NOI-18X)

Y B1rxEd

O #MBRIZT—2%#Y ., LogETEIFEBENOIIEH V) BMEHEL-ERFEOHRE . DB NEZIEEIS HY10%LL
L. Qe iFE mFE100m2LL L DERIZ. 10%KE/100m2EKED YL LLE L TENF 4. [29%/28%F2 E F 1 ENOI

(FEH=U)NTHREIEVSTERNFONT

18X NOI
Dependent variable
logE AHAFER B var E ST IFRITH /- V)
taE 5% 7% 10% 15m2 100m2
(€)) (2) (3 (4) (s) (6)
fE4 -0.004 -0.001 -0. 002 -0.002 -0.002 -0.002
(0.010) (0.010) (0.010) (0.010) (0.010) (0.010)
BB O REMN -0.013%%% _Q,015%%% -Q,Q15%%% -Q,015%%% -0.014%%% -Q,Q14%%**
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) < (2 4 o -
FEE 0.0001 0. 0001 0.0001 0. 0001 0.0001 0.0001 EHE ME () FI—BE
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001) *5 EBYRETOES (4
1o HhiE 1R R -0.015 0.008 0.007 0.005 0.022 0.023
(0.028) (0.025) (0.025) (0.025) (0.026) (0.026) B R BYOEEH(FH)
CASBEE 0.040 0.052 0.050 0.048 0.068 0.069 —— S
(0.052)  (0.051) (0.051) (0.051) (0.052)  (0.052) BRE BHEE%)
has_green areat3o -0.033 @ Log@MEHIER | BUOE~KEH (%)
greenratio_pl0 R gl SRR Sl SRR CASBEE CASBEEZRIH £ (#3—) : CASBEERRFEHY/0: 7L
(0.090)  (0.090)  (0.089)
greenratio_p7 -0.070 -0.066 has_green_areaH3 | EuthA#x{t chY12: 150
(0.141) (0.141) 0
greenratio_p5 -0.170 @ 1%kETHE .
(0.195) greenratio_p10 Bt NZILEE :10%LLE /2: 10% K5
|greenarea_100 -0.270%%% -0, 276%%* . (% : L B/ Bt Em &) . _ .
(0.084)  (0.083) greenratio_p7 (T%LLE [2: T%RTH
Ndiea_1o (g- gé;) greenratio_p5 1 5%LLE [2: 5%k H
constant 11.693%**% 11 576%** 11, 580%** 11.599%%**% 11 402%** 11, 397%** greenarea_100 Bt MR IL EHE (m2) :100m2LLE /2: 100m23K i
(0.324) (0.295) (0.295) (0.291) (0.295) (0.294)
_____________________________________________________________________________ greenarea_15 :15m2LL L /2: 15m2kK i
Observations 135 150 150 150 150 150
R2 o7 u0-138 0.216 0.211 0.210 0.214 0.212
Adjusted R2 0.098 0.171 0.173 0.177 0.175 0.179
Note: *p<0.1; *¥*p<0.05; ***p<0.01
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EFHMEDHOHER(TCR-23R)

© @rxER

O 28RE/LogfiRTCREZHMERKEL-ERIFDHER. B RIRILIZ OV TIIEEA A LNGEH o=

23X TCRr
Dependent variable:
TogHAZFTCR
RtEE 5% 7% 10% 15m2 100m2
(€D @ (3 4) (5 (6)
B SEX -0.098%%% -0,101%%% -0Q,101%%% -0.101%%% -0,101%%* -Q,101%%*
(0.010) (0.009) (0.009) (0.009) (0.009) (0.009)
i 0.004%% 0.005%%*% 0.005%%% 0,005%%% 0,005%%% (.005%%*
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
065 S SEEM 0.004%%% 0,004%%% 0,004%%% 0,004%%% (0.004%%% (,004%%*
(0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004)
FRE -0.00002 -0.00001 -0.00001 -0.00001 -0.00001 -0.00001
(0.00002) (0.00001) (0.00001) (0.00001) (0.00001) (0.00001)
logihE 3L R -0.026%%% —0,025%%% _Q.025%%% —Q,025%%% —0.025%%% _(Q,Q25%%¥
(0.004)  (0.003)  (0.003) (0.003) (0.003) (0.003)
CASBEE -0.001 0.001 0.001 0.001 0.001 0.001

(0.009) (0.008) (0.008) (0.008) (0.008) (0.008)
(has_green_areaH30 0.008

(0.009)
greenratio_pl0 0.001 0.0003 0.0002
(0.015) (0.015)  (0.015)
greenratio_p7 0. 004 0.004
(0.025) (0.025)
greenratio_p5 0.022 P
(0.030) AELL
greenarea_100 0.002 0.003
(0.014) (0.014)
greenarea_1l5 -0.005
= (0.012)
constant =3.128%%% -3, 134%%% _3 J33%%% _3 J3IJRRw _3,133%ww _3 320
(0.043) (0.037) (0.037) (0.037) (0.038) (0.037)
observations Y 7/L#451 519 519 519 519 519
R2 0.370 0. 387 0.386 0.386 0.386 0.386
Adjusted R2 0.360 0.376 0.376 0.377 0.377 0.378
Note: *p<0.1; *%*p<0.05; ***p<0.01

B84 % (Bifi) F3I—FE
€5 BHYRFTORSSH(S)
BRREFH BYOEFH(FH)
BIRE BIEE (%)
Log i ¥ E & I R BYOEAKREE (%)
CASBEE CASBEEFRFEH & (53—) : CASBEEZRFEHY/0: 5L

has_green_areaH3
0

BNkt

(Y 12: 150

greenratio_p10

greenratio_p7

greenratio_p5

B NiRILE S
(% : #xL EFR/BUthmE )

1 10%LLE /2: 10%K i

FT%LLE [2: T% kK

1 5%LLE 12: 5%FK

greenarea_100

greenarea_15

B3t AR EFE (m2)

:100m2LLE /2: 100m2K i

1 15m2LLE /2: 15m2kK i

83



EFMIED O R(HAKRTCR-5X )

© @1xiEd

O #ZMDSREIZHRY . LogHiRTCREZ BHIZE#EL-ERIRDMER .. Bt RERIEIC DWW TIXHEENHoNEM T

<

—

EHB R (BfI) F3—H/E
S RBYRETORSHE (D)
R REFH BYOEFH(FH)
BRE BHEE(%)
Log# ¥ E & ER BYDOIEARETE (%)
CASBEE CASBEEZRIIH & (¥3—) : CASBEEZREESHY/0:77L

has_green_areaH3
0

iRkt

:HdY 12750

greenratio_p10

greenratio_p7

greenratio_p5

B NiRIL B S
(% : #LEE/BUhEE)

1 10%LLE /2: 10% K

(T%LLE [2: 7%k

i 5%LLE 12: 5%FK

greenarea_100

S TCR
Dependent variable:
TogHAF TCR
RILAE 5% 7% 10% 15m2 100m2
(€Y (2) (3 4) (5) (6)
&5 0.007%%% 0,009%%% (,009%** Q,009%%% (Q,009%%% (Q,QQ9***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
By S EEFEH 0.004%%% 0,004%%% (,004%** (0,004%%% Q,004%%% (0,004
(0.0005) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004)
BHE -0.00000 -0.00000 -0.00000 -0.00000 -0.00000 -0.00000
(0.00002) (0.00002) (0.00002) (0.00002) (0.00002) (0.00002)
log2 HE IRIER -0.029%** -0, 026%** -0.026%** -0.026%** -0.026%"** -0.026%*"
(0.005) (0.004) (0.004) (0.004) (0.004) (0.004)
CASBEE -0.004 -0.001 -0.002 -0.002 -0.002 -0.002
(0.011) (0.010) (0.010) (0.010) (0.010) (0.010)
has_green_areaH30 0.010
(0.011)
greenratio_pl0 -0.001 -0.002 -0.0004 HEHGL
(0.019) (0.019) (0.019)
greenratio_p7 -0.030 -0.030
(0.032) (0.032)
greenratio_p5 0.028
(0.036)
greenarea_100 -0.009 -0.007
(0.018) (0.018)
greenarea_1l5 -0.006
(0.014)
constant =3.220%%% =3, 242%%% o3, 240" % -3,2309%%% .3, 24 3% .3, 247 v*
(0.049) (0.041) (0.041) (0.041) (0.041) (0.041)
"""""" O Vs~ G e i e e e e e i e i i i i i
Observations 334 390 390 390 390 390
R2 0.263 0. 286 0. 285 0.283 0.284 0.283
Adjusted R2 0.249 0.271 0.271 0.272 0.270 0.272
Note: *p<0.1; ¥*¥%p<0.0S; **¥p<0.01

greenarea_15

BN FRALEIR (Mm2)

:100m2LLE /2: 100m2%K i

1 15m2LLE /2: 15m2K i
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EFHMED R ORER(HAKRTCR-18X )

© @txEd

O #BDBRITHRY . LogiRTCRZ B MEREL-EMEIFDMER . BN IEIC OV TIERENH NG o1

—

18K TCR
Dependent variable:
Tog#ARTCR
REEE 10% 7% 5% 100m2 15m2
@ (2} (3 4 (5) (6)

&% -0.002 -0.004 -0.003 -0.004 -0.004 -0.004

(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
HBF S ERFE 0.003%%% 0,004%%% (0.004**% (0,004%%% 0,004%%% (0,004%%%

(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
FiAE -0.00005% -0.00004 -0.00004 -0.00004 -0.00004 -0.00003

(0.00003) (0.00003) (0.00003) (0.00003) (0.00003) (0.00003)
Togi 4 FRIEMR -0.020%%% -0,020%%% -0,020%%% -0, 018%%% -0,019%%* -Q,019%%**

(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
CASBEE 0012 0. 009 0.010 0.011 0.010 0.010

(0.014) (0.014) (0.014) (0.014) (0.014) (0.014)
has_green_areaH30 -0.001
B (0.013)
greenratio_pl0 -0.009 -0.009 -0.012 .
(0.023)  (0.023)  (0.023) "REEL
greenratio_p7 0.050 0.050
(0.036)  (0.036)
greenratio_p5 0.011
(0.050)
greenarea_100 0.007 0.008
(0.022) (0.022)
greenarea_15 -0.007
- (0.019)
constant =3 ggRRe 3 TAQNRR —3 Tqlene S ] SERNN T FRARRR 3 15Dwen
(0.084) (0.076) (0.076) (0.075) (0.077) (0.077)
Observations Ho7 g 117 129 129 129 129 129
R2 0.275 0.312 0.312 0.301 0.301 0.301
Adjusted R2 0.235 0. 266 0.272 0. 267 0.261 0.266
Note: *p<0.1; *¥*p<0.05; ***p<0.01

. N (Bifi) Fs—BTE
tEH RHFYRETORSIE(5)
B REEHN BYOEFH(FEH)
BHER BHEE (%)
Log2 ¥R S PR EYDEAKREE (%)
CASBEE CASBEERRRI B & (4=—) : CASBEERREESHY/0:75L
Bas_green_areaHB L e kodd HY 12: 7L
greenratio_p10 BNk iL B & :10%LLE /2: 10%%K i

greenratio_p7

greenratio_p5

(% : #LEE/BUhEE)

(T%LLE [2: T% kK

i 5%LLE 12: 5%FK

greenarea_100

greenarea_15

BN #RALER (m2)

:100m2LLE /2: 100m2%K i

1 15m2LLE /2: 15m2K i
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o HEKEBEBACLADERE : 74 7Y A4 7 ILCO2EE
i@%ifxf"\@'ﬁafé KEBRBIE/ E—=FTAF Y FXE (BBL, b, BERER) /g4 > 7 5 &0ME (fMARH, BKOAE, 8afy. 2

FIRE~OKRE - BERMERKLE. AE - BREE. XE0NH

Source: IBECs (2016) CASBEEZE () i~ = 2 7 /L (2016 R)

2023/12/13 Copyright(c) xymax corporation All rights reservec 1 2

124
(SZEEHEBELES)



[oXy max

CASBEE (#22) ¥~ — 2 7L THY EIF s T
L0 KEWMZRMERE

OIELYIHF
REASOBRBRITERERTIOSH
N-TSU=UHOK- B B)ERKIC,
4 R SRR BORIE Y AT A
ERBLTUS, Bl5kmi % 0@ 45
HERIT HL. KBBARBOKEH
(@M —T IELTHEL, £
DRBOTROBE T —T eI, HF
HORERIE, NRERABALAT RS
BROEF—T | EBEL TN B, ChEOFTERBEICET REMHL P
R AALN, T RBEAR—T IODEDEL TRRNICEBROLE LY Load s s o
MI—H DAL= BT Lk BELHEE T o, :

BRIZFETIHTHH S,
BIRLIAD-—WEZEELTHY. RECERFLLHBRYOEMNA (@ sriee: ki)

.IIInI

[(RE#5]] RYPOEE -FRERENEFELACHALT
WAEH

OYn—Ja—bKEEHH
FTEERBRHICORBICRTENHIEHEELL. &Y
IZ&BERB~OEBBEMZI TS,

BRI TS,

. (E#4H] RYANETERMSLLIE8HLTM
XBENBYOLEREOEEDEH SO R OEH

OXRAZRBE S EENEXT21 OftAARERESHELS

I HFH1.5kmIZHE2 KRB LABEMSRETIHRBEFELRAL -
HIz. B EEFTRES, FIRAPARIUY, HEBTERENC
B1ELT1000m° DI EM LB EREL TS, Z<OH R
RELTERIEHERL. BEOEDLBRSh TS,

EAFEIZBLNT, NLO=—IEBALERFRE
BABMMPMBABLL TERTES, XEHT
FEEENFCLEHEILLEORN, EEAF
[Z/NLa=—DEIZBEE DY, KPYGZEEDH
bhe, REICLEFZMOREBIZEREZLTWVS,
- BEEEFSERAFEMERT. £BEE
TEFNICHTIMBLEOEFHFEMEL T, £
BPLBREGIEHDFFICIXBRLEFYELD

RNCEFEZMELTORBEREZLTLNS, BEEOFRVOLI=—E RBRIBBCALKEE
Source: IBECs (2016) +HBRIEAR—RIZEE  EHRAK
2023/12/13 Copyright(c) xymax corporation All rights reserved. :I_ 3
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CASBEEARE)E D 7 IE

[oXy max

5. ENIRIE
BEYEE TR

. IZ\)l/ﬂF /BRENREH X (355)

rHEEES - BRRE - ERGS. TxLX—FER - FHEREM GHE. £H) | ETXLF—BRE BRATXRILEF—EE

’“TE T4 U»o KERE GHEE. BRFlh. EHEE)

. BRMA/2220R)
MMEEE, SME - ik, VA4 7V REH. SEMHNAEHR, TEXEEREFER - #FEE

WS ERIE/ Bt
NRAEVEIET, EMSHREOIIE. TERERE - 7770 74 — L FEE, AHTBREOEAIE. BAKEY RS
NS HIEDIE

JHEP (A& b &y FEHMERIISIE) XAT > 7 TRAMNME, JBIB (DELAYEZHEEA Z>TF7) . ABINC (W& L OEZERTRELD
BAEROEFS | BRTHEN

BOZHRUEDRE EF =Y 0F2T7Y

B BREEICERELEEDCY  #1E

b — &L DiHIRE - BmED20%U £

EYEROEE LA

BXFA - FAX, BRMIMEE. BRE - XHS

iﬁn

Source: IBECs (2016) CASBEERFEF M~ = 2 7 /L (2016FMR) A 7 4 X - |58 - ¥R

Copyright(c) xymax corporation All rights reserved 14
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[oXy max

3.7 = BT 4 v 7 DRFE IS B

BERIMRHIBEL DN ? [ RAMEDREN/ 7V —>TLITLOBE/ TV - ELT A>T
DRZTA/N—

2023/12/13 Copyright(c) xymax corporation All rights reserved. :I_ 5
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B

AERTIR DN 2D 7

[oXy max

FRE S e

=3 HF B R OEL

1920s KEXA VPR MEEHE - F T ERERS
1972 ONS EEREEHE (UNEP) o SRI + CSR (before-ESG)
1976 OECDIZ & % % BRI HTE) 15 - F U R P HEAHEA RS (1920~)
1978 NYSEIZ & 2 BEEZEBANEZRHL ¥ - RERDUSHNBEERLLIANE
1997 REEE B G FRIBECRIZBMIAR b THY ZEEBMEICRT D
1998 LEEDAI - PREAE & RE ORI  FIMEEEH O ORER
2001 L =7 LFAXEBRE (MDGs) - RIB, R HNS U ZZENENTEBEASE A
2002 CASBEE CASBEERIE
005 PRI RELARA(PR)E® ESG

(e EPcsBtE (1¥V2) B, HE. HAF Y RAABERRE LTl
2009 _4:  GRESBAIR ==y a3y Q0B)ICLIEHMTIRORA
Jo1a WELLAIZS BELS BFELSAIZ% - ESGIE Y R 7B Ly ldsE B/

REFCE] RE100 AF2T—Foy 70— FoBA —EPANICIKESGERBRTILT S
2015 £3%  SDGsEEY I v b TR W GPIFAPRIEZ% .
é COP21 (/%1 WEHHE) BEYMET X e
2017 LT 4 7487 b EBRA GPIFi &E R AIgUE ey ‘/1\57’\ Lo
o i o < : —— &

- ,_ EE:Z;’:‘!:?%?@?;;WT‘TF) B L FURD/Y B R T CREAR AR

TR A . _ LREZTHET HHMEA I
2019 i e PRB (EMESHITRAD CASBEET = AR RA 74 ZBH | 1) rreainss Linoh 2 |
2021 ] cor26 (#'52=-) H—RryZa—+SLEF

Onishi Junichiro 1 6
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[oXy max

MR AN EN? B R R EHEE (I

o MR ERNESGIHIAERA L T, TEESHL - 77~ NITEKRE
s NENEEXEE - 77 FHSDGsEEE L TEYARFEDOFHE - EF
« SDGsE WS EEZEZEZERL TWAH07AERE LT, ESGICEE L 7-SXHERCHEZTO BEE

e AXMEEEZEMVERE (FV—> - TLITL) ZHIFoNEHD?

Sy — B X
ATy RIBHEE

EqizAd= AN .
EFRRYESG ESGA > F v o 2
APEY RSy — MSCI FTSEZ: &
PMGMTCHmuf:ﬁjfg}y
EERER BAKRER
s . %50 BEERE BERERE

Source: TNENEIISLIREDERI A H & IZ/ERL - INT

2023/12/13 pyright(c) xymax co

BEREIT
ESGEFh B
GRESB#: &
Ay s (T . SDGs
SerTAs Rl
— P B
B ESESE
7Z7Y b TRy N E—
1R AN Bt
IR R B o EE ;ﬂ%l %EE
boration All rights reservec 1 7
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[oXy max

S — 7L ST LAOEE

1. BIx - RBEYEIR et o
C TR E kO EER £ AR

2. ENREOUE
- EEBOLEKRE

SR8k
. BB (EEMEN L AREEREME

. LU 7 35 0
3. HZM§EZ®%VE¥ = TP EMER L
;L/_\_

- BfIMEREEEES DTS

4. BERIFHOER

E4& 3 X b~ HIH
Source: Eichholtz, Kok and Quigley (2009); “Doing well, domg good %% YA~y U RAARBER SR ATIER

2023/12/13 Copyright(c) xymax All rights reserved 18
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L eskinen (2020)IC & AL E 2 —

'R

-W%ﬁﬁ%&é%#ﬁﬁmf\7U—7-5&»M%#®$vv>17m—tﬁﬁuf§z®%%
52 %

Cash Flow Parameter Effect Range Mean Median References
Bz R ] 918 e SR
Rental income Increased
. . 0.0%~23.0% 6.3% 4.6% 26
—=0)'UN &N
Occupancy Increased
N . 0.9~17.0% 6.0% 4.3% 7
B =yl
Operating costs Inconclusive
— - -14.3%~25.8% -0.4% -4.9% 5
EZEIZ b ARERTH L
Yield (risks) Decreased _
n 0.36%~0.55%point 0.46%point 0.46%point 2
FEY (UR7) B
Sales price Increased 0%~43.0% 14.8% 14.1% 1
SSE il = C o o

Source: Leskinen (2020)

2023/12/13 Onishi Junichiro 19
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[oXy max

ERID

o« ) —VEREE A O TR IE. F1596.3%. 0~23%DERI L I T L

e JU—=ENLE SYESVWERQGRMNEONDIAREMELH B0, 7mEXFARICAR ML I T LDEE
L7z&ELTH, BREFRIIFARZRESES (Eichholtz etal.,, 2010; 7 X VU A)

« AV FIZKBEWL
s SMEEOEBYTIEER L I T7LANEELBELDICHT L. DEDIZIZI% T L I T LD
(Robinson and McAllister, 2015, 77 X Y #)
s SMEFETIERIF O LA EBICA > TWED T, EFMLERICAY (LWL

« FFEREOEIC K BEL

« EnergystardBER 7L 7 L, 2006~2008F (CH T T L 7=, 2008FICITETHEBICLY T&L
7= (Reichardt, 2012, 7 X Y A)

o« FREES T THALOHIEAEWIE, BRI L 2 7 L4LIZE W (Reichardt, 2012, 7 XU #)

2023/12/13 Copyright(c) xymax corporation All rights reservec 2 O
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[oXy max

X

REEDE R IC L BEL
o FEMHtoHEEoENIZ, BEORBE EHICER S L I T LEETIE S (Costa, 2017)

T FIEEICH L TEMICERZ > TWBDH ?
s ERNTLITLOEDITEZREDEE. B O FEnIdEEDLEFEEDOME L (Reichardt, 2014)
 ELOEEIIT T FOEEEMRESHID., RARIATHAEVWI EATVWERIZOEN D EITE AR
> 7-(Jang et al.,, 2018)
. T7L/l~ . BP0 7 ) —HEED Y b, ENERIRBONE, BRAXOFA., VA 7ILO0gEEZ S
CFHmL. BYMose: iEWﬁL’Ch\fafj‘ot(Robmson,2016)

I K BEWL
. 7DR 24 (e - IFEREaEN 4 —F —) OLEEDELTIFER L

24 (s - ERBmAaEs ) OLEEDELIE8.6%NER 7L 3
(Reichardt, 2014)

T LAxET- I h o 12D,
TLheEZLTWS

2023/12/13 Copyright(c) xymax corporation All rights reservec 2 1
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[oXy max

AL —2 3 b BERORD

e ANRL—T 3R MIBETAIHRITHERND AR, FH0.4%, -14~+25% & FE LI HEE DR E
*LT L\%)o
s JU—VERINIZEYIE, TANLF—OXIEETIHES
« v U —X@@%’C“Liﬁ/\"l/—?4 > 7 3R b 10%{EL (Reichardt, 2014)
THYEPARMEEBTIHE, LYHRNICAR—IEZFBT S
e TXILF—OXFDEIIIL. ﬂ?b%ﬁmb TAYYTAXNDOIETOIERIC TR 50

LEE[;E’S.JE[:}I/’C EFEREFEILICEER TEZENLABE WA, Energy starfBiF )L TIX3.9% =D - 7= (Reichardt,
2014

« LEEDZ 7=ldEnergy starsRaftE/LTA L —F 4 7 a2 A 11.2%E 0 (Szumilo, 2014)

« 7V —VFEEUS ELTIIIREEA, F196.0%. +1~17%LEHT 3

c BRT7H—TURDET ALY MIEWT, Energy starE L im WEREIERZ R L 7= (Fuerst and McAllister,
2009)

2023/12/13 Copyright(c) xymax corporation All rights reservec 2 2
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[oXy max

AMEY - )R DK

s YXTFFEY T4 ETHNEY OBFRICERT BRI DA WA, F150.46% KA > b
0.36~0.55% K1 ~ F*EEJ& J‘é’ﬁ%
o EBITAMEY X, FROFHZBICHEIFTEIHRTFEY T4 DRI Y 3 ~DHRF (Chaney and Hoesil, 2015)

« BILAEYAMEVNEE, BEY X I7AMEL, BENLGEVWFAZ L, FRINIBMENENMEL, EROMRBV
b\%b\pt%aﬂﬂi

- DHE
s YRXTFEUTAD, YRTIZHT 23RIEFIT 4 7 (Szumilo and Fuerst, 2017)

c H— b TFUF

o JU—=VAFEDOLEIAEWVREITIZ, YATIXTAVIZIRYT (R=FrT7xUVFAERBTLIR—%) HEL, T
TN F MR EFECPHRERFHOIEICHT L TEEE=ITIC <L (Eichholtz, 2012)

. %¥;/m£%# BEOEYLY. BERRBEBROA—> DT 74/ U RTH34%IEL (An and Pivo,

2023/12/13 Copyright(c) xymax corporation All rights reservec 2 3
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[oXy max

ZFDMDONZT 4 b

« REIT

« REITICHIT A, 'U‘ZTﬂ'tUT/f 71/:7A . BEoRBEEHICEILLTE Y, FEICIER T T 4
77‘-07‘-75)\ ENTClERY T 4 71221 L 7= (Brounen and Marcato, 2018)

« U= ZXaT7HAEVREITIE, %X 2= muh, KD EILRBRE TILMRh > 72 (Fuerst, 2015)

. "JLX;—_T7“)I/7ZLREITH\ MHBOEEKIFIZ, LW ELWU X V7FARERY 2 — > %R2H#d % (Westermann,
2018

« THVFHEE
°7U—/m£twi# REEEILICHARTT F Y PEEENEL. U—XREHFOEELSL, TFH bDE
FHE T T AN A (Devme and Kok, 2015)

- HEH - BENL AT
« YRTFTNENE ZBRAREDOU S DALy (Westermann et al., 2018)

2023/12/13 Copyright(c) xymax corporation All rights reserved. 24
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[oXy max

B 5o (A%

o 7)) = EREIYEIZFI14.8%. 0~+43%DERFEEE T L 2 T L
o%#@E7vzﬁA#ﬁém®w\#V//l7m @&%\m£@77/%ﬁﬁ VR DIETDES
NRANSY

. %ﬁ’ﬂg%%@ﬁﬂﬁiﬁ@ifﬁiﬂﬂti\ SR KOWE - FEY OET - B X b0 LS (Chegut et al.,

e BRIC, FE b4 —IZBWT, 7Y —VEEIORIERINT WS

c ITXLF—AXRMOHIBEERT DL, N FOT = MEEIICEWT, REMIETLI%D I L 2
Lih % (Fuerst, 2016)

« LEEDZFREEC IEREIO LR EEA LR T 5 & RAWHFIZ4% DM 7L T 7 L%EHB L TWLW3 (Bond and
Devine, 2016)

o A FXREEREICEBEN

o SIS OBYICIZIRGEMIE L I T LD E 5 LD, DEYCIERFEME 7L 7 LN
(Robinson and McAllister, 2015)

- RVWEIEITR % & 7V — VR D A A EG I X WA, 2009FH 5 2013F D& et 0 AR 71T
YT & RGeSO ONILIER DD HH S L (Holtermans and Kok, 2019)

2023/12/13 Copyright(c) xymax corporation All rights reservec 2 5
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[oXy max

[
3|
e

-~

e YXRFFTIAESEYO IR ML I T LIE-0.4~21%

e YXFFTIEERYOIRXNTL I T LIF0~18%TH Y I5%DKEBDIF0~4%DEHEICUINE > T 3
(Katz, 2010)

. 45@)LEED EILEIBDRERFB D E L ZEE L 7-BRIC, EEFI X MCHETRNAZE AL (Matthiessen et al.,
2004

s YXAFFTINUREREYOIRMNSL I T LIE, @B 7L 7 L& YIEWL(Chegut, 2019)
-4¥UX@mmﬁu¢@?—&ﬁb\ﬁﬁ:xkfv“76%5%
-#x%fBU%4@rAmtﬁ%wa5®w FICEETE (BlxE s, L) o
o 7V —VERAEEYIIEERENR LS MER

2023/12/13 Copyright(c) xymax corporation All rights reservec 2 6
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[oXy max

Dalton and Fuerst (2017)IC &L A AR TF Y R

- MEBEFHT L
5.86~9.36%)

/11

7 L, BRT6.02%({(E3EX4.30~7.75%). ERGEMIR T7.61%((EREX

Magnitude and Significance Heterogeneity
Effect size Std. Error k  Z-value L Q I?
Sales 0.0761*** 0.0179 35 8.53 0.0017 1564.75%** 97.8%
[0.0586; 0.0936] [97.5; 98.1]
Rental 0.0602*** 0.0176 31 6.84 0.0017  574.05*** 94.8%
[0.0430; 0.0775] [93.5; 95.8]

95% confidence intervals are shown in brackets.
¥ p < 0.0001

Source: Dalton and Fuerst (2017)

2023/12/13 Onishi Junichiro 2 7
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[oXy max

Dalton and Fuerst (2017)IC &L A AR TF Y R

gt
Subgroup Qp n ES 95% CI Q;
Market 381.28%**
US 19 0.059 0.0430; 0.0750 119.84
Germany 1 0.066 0.0450; 0.0870 0
UK 4 0.033 -0.2500; 0.3160 49.55
Canada 1 0.102 0.0840; 0.1200 0
Switzerland 1 0.110 -0.3850; 0.6050 0
Australia 2 0.026 -0.0560; 0.1080 23.38
France 1 0.018 -0.0070; 0.0430 0
Spain 1 0.052 0.0150; 0.0880
China 1 -0.004  -0.0060; -0.0010
Property 204.13%**
Commercial 24 0.054 0.0370; 0.0720 197.87
Residential 6 0.082 0.0240; 0.1410 172.05
Hotels 0.052 0.0150; 0.0880 0

Source: Dalton and Fuerst (2017)

,,,,,,,,,,

2023/12/13

A i

ot

=Rk

Subgroup Qp n ES 95% CI Q;
Market 1225.31%**
Us 17 0.105 0.070; 0.140 202.85
Sweden 3 0.020 -0.063; 0.103 70.94
Netherlands 1 0.036 0.030; 0.042
Germany 1 0.284 0.263; 0.305
UK 3 -0.016 -0.406; 0.378 39.92
Spain 1 0.098 0.010; 0.186 0
Singapore 2 0.092 -0.005; 0.189 12.42
Japan 3 0.049 0.032; 0.066 13.31
Hong Kong 1 0.064 0.022; 0.106 0
France 1 -0.114 0.299; 0.071 0
Australia 1 0.110 0.295; 0.750 0
China 1 0.004 0.001; 0.006 0
Property 132.02%**
Commercial 17 0.115 0.058; 0.173 106.25
Residential 18 0.055 0.036; 0.075 1326.48
28
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[oXy max

AATOISY —> 7L 3T LR

s HARDABEGZBICEWTEH T =T L ITLHEHD I ENERL

o AV —FTU I AF T 4 AFFRZEZES (2014) 1 CASBEE
CASBEEZREIMEIE Z 5 THWHHIZ K bR ERA+564M/FE(3.64%H %) 5 W

o YA vy U AP EELEGHIZAT (2015) - CASBEE#EE, CASBEEE)E, DBJ

BHR2XICEWT, BEBRAAFFOF 7 4 AELIEZ S THRLELIZIAR, IMHCRE, Frl s, ek s
ZEYBRWTH S E LA +4.4% 5 100(2013~2014)

« TLITLOREIFCITAYMIE-TEAY, HRE - THEILTIE+9.6%, ABRE - TECLLCTHERL
fERNMEoNED > T,

(2016~2020) : DBJ

LTI, ERIA15.4%(2017),—8.5%(2018)—3.4%(2019)—4.7%(2020)—~4.6%(2021)m <. Fv v 7L —
s(2019), 11.5bps(2020)fE Ly

$'4.0%(2018)—4.8%(2019) —5.4%(2020)—7.4%(2021)

s A4 RE
kAY7.5bp
TIX

-« E @A (2021) : CASBEEARENE
J-REITH 7 4 REWICHF D RBEEMHIEZ 5 THEULMBISLER, F v v 7L — R A2.4%(E 11 (2002~2020)

Copyright(c) xymax corporation All rights reservec 2 9
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[oXy max

) —> L S T LAROF & & ERE

VAL EAREEDF v a7 A—MEL DE

s HWREBHWTEmMINI-EINMEICLISZE, 7
L

D —
I3, ROT 4 7 H5ERLDH 5:t#ﬂﬂ TW5,

« T =T L ITLAHAEDSHDERE - At
1. 7 U _ /nu DE@I&
) — VRO ER T TWBEEODN « HENNE, BHEOBEIR., mHOREL NI

o RIB/NT7 — vxz#ﬁb%#kﬁwéeﬁ$m\ﬁT%#®7U v ba74y MCBITBRE (BES8HB)
o T —=VERHINERLTWIZLEDY>TEBALT 2H50X A F =72

2. HETOZHME
o iy, Tryv b &xAT REETOMREREE : 7 A U HOpg=a 8 iE Lok
o WETEEMTOM L @ LV ZE a0t MO —E, bEEN oy ba—IL

« EEYMDOTA TYA VLR EEL-YRTFHFEY T4
7Y —VERED EZEATWVLWSD
IZX 77 )= 7L ST LB, £EM. BEME. =13

2023/12/13 Copyright(c) xymax corporation All rights reservec 3 O
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[oXy max

V=2 ELNT A TDRTA /N~

External drivers

* Regulation, standards
and policies by
governments and
international
organizations

* Demand and pressure
from clients

* Increasing number of
tools to address
sustainability, such as
certification

* Awareness, education

Corporate-level drivers

* Corporate image and
culture

Corporate social
responsibility and
company policies
Marketing benefits
Increased productivity
and health benefits
Financial benefits

Individual-level drivers

Moral imperative or
social conscience
Personal commitment
Attitude and traditions
Self-identity

Property-level drivers

Increased income 4 Decreased risks —» Decreased holding costs
* Higher rental income * Lower operating

* Higher rental growth / expenses

* Lower vacancy
Intangible benefits \

a Improved financing
/ conditions
\‘ Increased property value

Project-level drivers
* Reduced construction costs, use of materials, safety risks and
waste
* Partnerships and requirements
* Better quality and design

Source: Darko(2017), Falkenbach (2010)% % & (ZLeskinen (2020)1E A,

2023/12/13

Copyright(c) xymax corporation All rights reserved.
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[oXy max

TV —> BT 4 T DR T A /N — swh=iaGiEE

External Driver

Corporate level Driver

Project level Driver

Property level Driver

- BURF DR & BUR
AV TA4T c R¥—L4
cBE/ T I LDEE
* GB{F I R T L

e OE—>3 v

« EMA—H—D BEEREYLIEE
cBEBLUOEMOER

- BR D
)= YT SAV—DHE
HBEIL—=VS

c M =R T LTER

Individual level Driver

EENEF X -RBHENRD
cEBAMAEIIY b XV B

« REEE L ATE

- BERE—%

EAL=-, XLk, EVaV
- TEIHESHETE

=TT AVITDXY yk

« mPFEAME
cBEBOEENEME

s BWLIREINZRE
BERRR Y T DRERE MR

- &t A

s ENIRIEDODE DM E

- BIEBEORERE, vz E—a T

mEED [k

cFRAEILBICRERELSEZ S

- WERINER D FeiE

c LY RLWEREOEEDEIH

- HIHEOEEICHBA

7 —VEIR /7Ot XICEE
c ERNTORIE

« B X b DOHIRE

R ERETT R —TF

« X MNEERE

- THIDEHE
e TARA Y R—DEMHE
cNT F =T VR R—= DY
cFHLWHN— b F—2 v

- THHOEEM DM L

« BREYHIB

Oy bOBIKOREE
- RIGFEER /LY X VBB
c SKCBEBINEKET S
cBABEBLCY YA ZILATEE
« 7 =V EMOENTERE
- BEEH

c BEERTF — LAV /R—

-S4 7Y A 7L X MEHIE
- BEMEORL

- TLIT7 LERDES

- BULWEBIRE

- B YR DER

- BEEXRDIET

- BRE1L DiF
-EAIRILF— | HiK

- IRIBERE. ERRE

- BRAARS THEELSRE L
- SBME I E D B

- ) —2BEFHOTEEEINEE S
- T FERESDRD
- BOSWEYDER

- By oREal

- {RFE X F DHIE
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[oXy max

A V) =2 A4 2T TDOFZEIZ DT DO AEIN

e NE A EEOABEMEICH KT TRFNGREZEICD WTHRY o iRz INE&E

2023/12/13 Copyright(c) xymax corporation All rights reserved. 33
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[oXy max

Bolitzer & Netusil (2000)

The Impact of Open Spaces on Property Values in Portland, Oregon.
« Journal of Environmental Management 59: 185-193.
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Home > NewsRoom > NEC and Mitsui Sumitomo Insurance establish Japan Consortium for Adaptation Finance

NEC and Mitsui Sumitomo Insurance establish Japan Consortium for Adaptation
Finance

- Reducing the impact of climate change by visualizing disaster mitigation and environmental benefits -

Tokyo, March 15, 2024 - NEC Corporation ("NEC", President & CEQ: Takayuki Morita) and Mitsui Sumitome Insurance
News Room > ("MSI", President & CEO: Shinichiro Funabiki) established the "Japan Consortium for Adaptation Finance” (“the Consortil

on March 15, 2024,

Corporate/Financial > The Consortium will apply digital technology to predict and analyze adaptation value (disaster mitigation and environm
effects) and provide investors with quantitative and easy-to-understand information, such as promoting the structuring
financial products, including insurance, bonds, and loan schemes, based on various adaptation measures and value eval

Susinability b methods with its members and global partners.
R&D >
29 © NEC Corporation 2024

3. Endorsements

Natural disasters, including the recent earthquake in Hokuriku, have posed various challenges for Japan. Although a variety of
technological innovations have contributed to overcoming these difficulties, they have mainly provided post-disaster
reconstruction assistance and have yet to play a preventive role. It is important to design and develop a new business
environment to stimulate innovation in new fields. Based on the discussions in this consortium, we will build a cross-
disciplinary integrated system that can accurately confront various future disasters and propose a social design that promotes
the production of technology to minimize both hardware and software damage in the daily lives of citizens. To ensure that this
proposal does not end at the idea level and to accelerate its implementation, private funding must be attracted. However, the
circulation of funds does not function well in a conventional business model. It is necessary to build a new business medel
based on nen-monetary value such as reputation, which will enable us to address diverse social issues, including not only
disaster prevention but also maintenance and management of social infrastructure and green infrastructure, including
agriculture. In addition, we will use the results of the implementation of such a new business model in various regions of
Japan as a showcase to support the resolution of social issues in other countries. We strongly hope that the results of this
consortium will contribute to the creation of a society in which the word “future” can be spoken with dreams and hopes.

Yusaku Okada
Professor, Keio University
Chairman, Japan Consortium for Adaptation Finance

| am pleased to have been appointed as the Consortium’s Representative Director. Through this consortium, | would like to
find a way to increase investment in climate change adaptation measures and realize a new vision of a resilient society, and |
would like to make further efforts for its social implementation.

Soichi Noguchi
Director, Institute for International Socio-Economic Studies
Representative Director, Japan Consortium for Adaptation Finance

Digital solutions are essential in helping us make better decisions in the face of enormous climate adaptation challenges. GeSI
is honored to play a convening and co-creation role, with NEC and our colleagues at the UN, in this consortium to quantify
impacts, both societal and financial, as communities around the world face the consequences of climate change.

Luis Neves
CEO, GeSl
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第４回研究会　話題提供資料
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Home > Environment > Wildlife, animals, biodiversity and ecosystems > Bicdiversity and ecosystems

Press release
World-leading Environment Act
becomes law

Legislation will improve air and water quality, tackle waste,
increase recycling, halt the decline of species, and improve
our natural environment.

From: Department for Environment, Food & Rural Affairs, Forestry Commission
Environment Agency, Natural England, and The Rt Hon George Eustice MP

Published 10 November 2021

Hi 8 : hitps://www.gov.uk/government/news/world-leading-environment-act-becomes-law
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Biodiversity Net Gain Brochure - Natural England &Y
https://naturalengland.blog.gov.uk/wp-content/uploads/sites/183/2022/04/BNG-

Brochure_Final_Compressed-002.pdf 12 269
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Figure 18. Projected Internal Rate of Return for Mitigation Banking and Other Habitat Conservation
Commitments

Mitigation banking (wetland and
biodiversity credits)

et _
Direct land ownership @

Other land-based funding .

mechanisms such as REDD

- —
Uihere 1% 5% 79 i

M Below 0% IRR M 0-4.9% IRR W 5-9.9% IRR
M 10-14.9% IRR I 15-25% IRR M Above 25% IRR

Notes: Based on responses by 35 organizations reporting on $503,719,750 in investments in habitat conservation
Source: Hamrick 2016.

. %z 4 Ht~ = = . 273
IRR: IEMREE, SEDORFRMNGMEZZELTCHEL-FIEY (BESHEFLES)

Resource: State of Biodiversity Mitigation 2017



Figure 10. Unpacking Offset Credi

EMSERIE

t Prices

HLOoYRDARMDAER

Average Reported Share of Overall Project Costs by Credit Development Stage for Mitigation
Bank and ILF Credits in the United States

~
Design and Permitting
Design and permitting costs might
include: a bank feasibility analysis; site
surveys and scientific analysis;
development of a plan for site
restoration, enhancement, or
preservation; development of a bank
proposal; permitting fees; and regulatory
correspondence associated with design
and approval of the bank.

D +

.Land T

+

Site Work 32E% &

Site costs are especially high for
restoration or enhancement credits. Site
costs can include site preparation and
construction contingency funds; planting
and irrigation; and invasive species
controls. Bankers and ILF program
administrators are also required to set
aside funds for bonding or other financial
assurances, to ensure that if the project
fails, regulators will have the means to
pursue NNL through other instruments.

+@ + €@

Long-term Stewardship

Banks must establish an endowment fund
for long-term stewardship—typically 5%
of project costs. In contrast, one-off offset
proponents in the United States are not
required to provide financial assurances
that their offset will be protected in
perpetuity.

Banks also typically must deposit a
percentage of their initial credit sales into
a maintenance fund.

Credit Cost

Profit __ Credit
100% + Margin = Price

Land costs are one of the most significant project
costs, especially for preservation credits. In the
United States, bankers and ILF programs also
typically need to pay for long-term legal
protections (such as conservation easements
and upfront legal fees associated with securing
easements) for the site.

Maintenance and Monitoring

Banks and ILF projects must carry out regular
monitoring and reporting as required by the
regulator. They must also reserve funds for long
term management such as invasive species
control or controlled burns.
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Verra Signs MOU to Create Nature
Crediting Framework

20 DECEMBER 2022

Verra and leading conservation organizations have signed a Memorandum of

Understanding (MOU) to develop a nature crediting framework to drive finance to

high-integrity nature conservation and restoration activities. A standards-based
crediting approach will enable entities to measure, track, and register units of impact.
The resulting credits will recognize nature-positive impacts and will not be usable to

offset or compensate for damage to nature.

H 8 Verra HP&UNRIFERL

KIHERCEFEFLTNS

Call for Projects to Pilot SD VISta Nature
Framework and Biodiversity Methodology

5 JULY 2023

Photo by Filip Agoo for Wildlife Works, The Kasigau Corridor REDD Project (Verra Projects 562 and 612)

Verra has launched an open call for projects to pilot its SD VISta Nature Framework

(PDF) and biodiversity methodology. Interested project proponents are invited to

apply by August 4, 2023. Pilot projects will have the opportunity to help shape the

Nature Framework, and will be prepared to start the registration process once Verra
publishes them. 299
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