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» I'd be in school if the earth was cool.

» System change not climate change.

» Change or die

» Rebel 4 Earth

» We are scared - listen to us !

» Make earth great again

» There's no Planet B

» I'm studying for a future that’s currently being destroyed
» Fossil Fools

» What we stand for is what we stand on.

» Why should | get educated, when politicians don’t listen to the educated ?
» It would be a lot coolier if we all listened to science.

» Stop denying our planet is dying.

» It's our own future

» If you were smarter we'd be in school.

» Listen to our warning

» You are killing your mother.

» Human change Not climate change
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Supplier Forests Disclosures
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returns
over 5 years'

+See https://www.stoxx.com/document/Indices/Factsheets/2017/October/SXCCLEG.pdf
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Science Based Target
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Wal-Mart Project Gigaton
SBT Approved
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. . . Walmart Project Gigaton
1 gigaton reduction from Global Value Chain . e
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3) Report annual emissions reduction
activities. If they report through CDP,
Walmart can pre-populate their emissions
reduction activities for them.
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Hewlett Packard Enterprise Company (HPE)

HPE SBT approved
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N This will have a ripple
effect, cascading up and

down our value chain, when

customers use our energy

efficient technology that is

manufactured in factories with

science-based targets, they
will cut their own carbon

emissions, achieving
exponentially more with less
environmental impact.
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supply chain target? Close
cooperation with our suppliers will be
key. We will be working together to
help them switch to renewable
energy, and encouraging more of
them to report to CDP. This is a
critical first step towards action for

suppliers, and the data they disclose
will enable us to track emissions
reductions and uptake of renewable
energy in our supply chain”.
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Gabrielle Ginér, Head of
Sustainable Business Policy at BT
Group
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" Trend of non-financial reports over the past 10 years

from content analysis "

This paper analyzed the content of Japanese non-financial reports using Text-Mining and clarified the
overall trend in the past 10 years. In addition, we have created a platform that shows the distribution of
non-financial reports. With this platform, we can grasp the positional relationship between individual
organizations. The purpose of this study is to clarify which report should be consulted or how much
difference there is between an excellent report and own report. Given the diversification of information

disclosure practices, individual organizations are required to consider what reporting model is best for their

organization.

F—O—F ! JEMBREE. RIEREE. SRBEE. FRAEEREE. MEeHRE.
FS53T7T1TER TFAYIZVT

Keywords :  Non-financial report, Sustainability report,Integrated report,narrative information,
Text-Mining
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" Research on construction of analysis framework
for behavioral change of private financial institutions
in carbon credit market "

In order to achieve the goals of the Paris Agreement, it is necessary to make the best use of the
power of a business with financial sources and technical capabilities. Policies that give economic
incentives to the business sectors include direct emissions regulations and economic policies
such as carbon pricing. However, it is not easy for the business sectors to accept additional costs
due to maximizing profits as corporate behavior. Private financial institutions need to maximize
Interest rate differentials and commission income as their business. So that, it is not economically
reasonable for private financial institutions to continue entering carbon credits during the
global recession. Rather, it can be assumed that private financial institutions have begun to
act differently from conventional rational economic behavior on the issue of climate change. In
discussing that assumption, this article examines Bowman's (2011) policy approach to climate

change and attempts to provide a framework for analyzing the behavioral change of private

financial institutions in the carbon credit market.
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Keywords :  Carbon credit market, Private financial institutions, Carbon pricing,
Behavioral economics,

. XIS

?/%%F‘EO) (XTI EED B EEIG E L CORMENR | o T, [BEEEREOHIZ EBT 2
AL oY= Eﬁ& K&, B2 ET2E0 R AN ZRRKBEHNTA2ZEQEED LH D, RN
%:Ejmlﬁ“f: I D BN v T A TPRETH B, TOBERE LT, EEMPEHEHH L
KRB %ﬁﬂjﬂ,\ PR [ ESEOREBENEBCRE S H 5 25, 3E1TE & L CRIBEOR KL H % &T
I, ZNHDNEIIT A N e b 2 EIIBESHITZITANS v,

ERREFET CTlE. BEAGFCH. AN ORI ZRKET 5, Lo L. AMIZEHET
B2 WEEITE 2225, REESMERIL., RREE L L TEHZESFEEHINA ORI %
K 5LERH DL, Ll CO: 2 Lm I8 L 2 W IR M SRR 2 A R R 2B IR B 7 LY
N AL D B FRIE B & Mk fe L 72 2 & ITREEAEMEICE ) LI v, LA, RE SRR 2 5URZE
BRI L CHER D 5 O G BRYREAITE S 1TE ) 1TE 2 & VIR 72 EIRET Z %,

FOWREDEYU %5 5128721 . Bowman (2011) @’fmfiwgb?uﬁ%ﬁ R AERT Tu—F %
MRE L. kFEZ LYy MBI 2 RESREBEOTEIARE N 7L — 27— 2 g3 52 L %
R Y

72



Il . 1Tz C HFED B

THGETEEICBW TR S NG A 7 = A 20, WERE ST X (Green House Gases: GHGs) #E
HE IS B E S S N E S HEERO - OICFHTE 2RREETH Y. REELEDOE AN
RKOWIRE SN2 WEH AN AL D7) — VEASE X B = X 2 (Clean Development Mechanism:
CDM) #FDpFEZ LTy Ml TR 2 EEANRNEFEORF A XY MIBWTLEHORM LY
y — 3B % fkfe L 72,

CDM &, EEEOPFHFEEARDE LEICRET 22 LIk o TREZ LY v M E2HUST A 4 A
T& . UNFCCC2) @ CDM HLHXITHAEZ Z U PEHHIBIZ A Y b T2 AN =2 XL TH b,
Perspectives Climate Group (2019) S2MES T A8V IHE 6 &%l L7z RISE S OFEEIRIZIL,
WHR7 LYy FOTFEMEAH S DBORVA T Th B0, BAERFZEZ LYy MHEIZER LT
FVEARFEZ LYy MEEEEm & LTl S 2720 RMY 7 2 —2NEHTE R 7 L —
L — 7 TIHMRRFEFFEANOEERE DO JIELEHBOR S LETH 5 Efm O T b,

RFEIZ VLYY MR=ZAOTUTFTLE, ¥y v T - T U F - FL— FIZERT, ZOFRITEL
o, BEOFELIEL. NI vHF 22 arax b nndd eI nNTnab, 2008 E0 5 DT
A RIB, 2010 SFD A v 7 VA E D TR IOV TOREREIZ L 57 LYy Militg DIk
#% CDM FEZMOFELEAME NI S 220 53, CDM FHEMBASE S 722 LIZOWT, SERH
(2017) & CSV BEROMBIEIZ & 0 & BEM (BHAH) OREREBSTHN L7z, f%, 271y b
i il DAS M AR A U 7248 B oD sl iffi il O AR 2SS Sk e | B Rk 9 A I AIELC 22 o T B & L7z,

WKF7 LYy MUGETSMLHFEMOSMEL LT AVF—axT7 1 71 G2 £ L L
7o ERBE S G L. ) - v EHEDO—RE LTCDM O RE 7 ¥ —F o THRET A8 & )¢
& o 72. Shishlov and Bellassen (2012) 1343 &R A5 CER O Hi¥sfifits2s EUA (EU OHEHIME
ol CHn | ENbkFEIZ LYy M) Offifs L ) b7 CDM % 2 A My — )L & LTfEio
2L TWwa, L2LAEAS, CDMIE, ¥x v 7 - 72 8- FL— FOHHEGIAF—2 &
2D, BOOHEEEOHK, HEVIINGEEHWNE T 25D TH LD, 70T 27 b EFTT
5 TOBBTRVEHET ), SOICHYLOEHZ L) LENH Y. COMMBIZBITE 7 7 4
F ¥ ZATFEANEEN T L TR L 6, BIEAEEICED RV,

LAEZERE I L CABATEI 2348 & & WX ) 7 SRk H L 7 k4 % L~V THAES
o ZOWRWT T, ITEIZ A Z T 720 DEEM 1T 12DV T, Bowman (2011) (. fTEIEFSER050
LHFORZECRRICE D &, [IBEEBIECRO L 7' a Y 2R L7,

ST L CABATEI 2R 2 S 2 woN ) 7SR BT 72 Sk 4 7 LAV TR
Bo NHIZFHITRERZETHo/2 LTH, REICEZEZG A5 oREZT LI EVDH S,
Shu and Bazerman (2010) 1%, BREEREICEZE 2 RITTITENCOW T, OFRKZEFE5] L TH
T EHR L. ORES TR TIE W EIELLT 24256, OMADEEZ HI3 5 2 12
35, L) 3DDRHNA T AZZET TV 5D,

ITEREHEFICBWT, AIZRICKREZOFEL Y QBEOFHADH 2 KELTFHEIL D, PHIN
LRI TIE R, MESNIEFICHET L I A MRHEBIZLVEEZL) . Lo AR SN
TWh N T A=K T ITA 2 0 7 e EOEBEEEBEEOKET 534 .Shu and Bazerman (2010)
HEHE S S EREREDFRHINA 7 AL, KEZMERET RO VER L %25, —RKIZANIET —F
YTIAV Y T TINETOMBELRbNL LD ERNL, 2T, J3 GHGs ZHEHEHEIC
%L ORFEEEABEADELONFEETFTELL->T0d, L. 1=KV 7542 v 7 oEAR
e, PRI, BEPMIMIRBIERIC L 2SR E L Lo [HE5] 2AA 3 (Maher, 2011) &
ZZoNDBHETHbDL, 512 Thaler and Sunstein (2008) . HHAEFI X L T 5 NITEREEIC
B a5 2 2B ZXHDT . BRICL > THEEZZIT AT BIX, HRELTHEZRLDS L) IR

73



W BFATIRE R A Fio T v LTWa,

Z 2T, Bowman (2011) (&, S5 OFEICHIST 2 RN 2 5HELBIBORE LT3 2OBUK %
RELTWE, 20328k, OW—KR> T 5420 7F%EATHY4, HERBOERNNL T A
WZXIET 5 720DBRD/NNY F) 7O, QFFOZANVT -G L oEaetrEmd s 71—
Tv 7 RHAENREIALVF— (LT, [HLf] &5 ~NORBFENA vty T4 7OHE. @4t
Y77 —IZLAFIAENDT Y ES VT U—DIK, THb,

REL T, KEZ LYy NGO RBERFEEOSMNEN % 547 L. Bowman (2011) ORI 5
AR A 7' 3 v OEREEIIOWTHRGE L. RESREEE O K EL B o MER IR $ 517
ARG 7L — 2T — 7 2T 5, Bowman (2011) O7RET 2R FEEFBITIREBSED 4 7
Ya vEMGET AWRIE N E TR LNV,

Il . FAZEDFE E DR IREERER

1. AZRDFE

ATk, £3. wEZ LYy MIGICB I 2 REESREBEOBMNEZ T2 12X )5 L. 208
RICHLEICOVTLIB LA v ¥ B o — CTHERT 5. RIZ. REESRIEM % AR OHE
B WT L L THHEDT S Bowman OXMBEAEBBOR LT 72 3 Y IZOWT, REMBEALT LTV
OECD fEEIC BT 2 BOEA 7Y a Y OFERIRWEZMGES 5, €D LT, KFEZ LTy MiliglIZBIT
% R GREBE O TEVE S OB BE T 20 7 L — 47— 7 2fE5ET 5,

2. PR UIREEER

(1) (DM RZEZ LYy FTHIZOSINESE DT

CDM kF 7 L ¥y Mo RE e o B)m 2L d 5720, UNFCCCO Y = 7H A1 TR
SN Tws CDM 7Y =7 FOfiifE 77— 4§ N— AL L 72, FHEOREE IZTFHEMEE (PDD)
% UNFCCC I2# 1§ 5o PDD IZIZFES ENEICESFT ABMOFESMELIREINTEBY ., *
FILYy FOREBATHLMEE I EOSINEOERMEFERE = a—FL: RIS, DES
D7 —%% UNFCCCT—% £ ¥4 %), £41IIRTEBY, FTHEL1OATITY—-ALLT, 52
WZ3E L 7. R (Corporate) | EIBSARE 72 & D% EFEMES (Multilateral) . BUfF (Government)
JEBUFEIE (NGO). Z DA (Unknown) TH b, SHIZ, TNENOEEX L VB E LT
ML L7z RESEOK L7 & — BUFEB O 9 B T 4OV ¥ —BOR . BRBEEOR M BOR OH 44T
EIPSHER I SRIT & 7 TRIRAT L 2 XBI L T8I 72 1 L KoM IEE T EOFREMO
ZMDH LA 220U LS HEED L ¥ —% 1 DHEL, FETLAY—& L GERT 5,
NG B T N ERBR B A AT 22 6% B8 (IGES) %75 CDM & 77— ¥ N— R & L TAR L T\ 525,
ZiNEDO X7 5 =% EOMBBEIZ O W TOFIETEL TB O T ARMIETHD T T 7258 TH
%o

74



KR1HMEZ I EOMMRERIL Yy FEEIBMEOREOTYO—-F

HFT - AR

TR EE DSSE R & 1172 2005 4E & 0 ARIEHIIC CDM FHE 0 EHE O B S Hm S z720, 4
Brxt 51 2005 4F 20 6 AR 2 HHE —H R T (20124F)  To CER (Certified Emission
Reductions. CDM |25} % FREFEH I E) FEITHAORMEE $ 5. M1 1E, 2005 4£0 CDM
JLYy PGB AZMBEOHEHNTH S, WX EDOWMDOENIE LIRS LNV A OFEMD
R A IRY . MHBINEOMBRERT TS 5720, UNFCCC7—4 %202V 7 b7 =7 R (#
SEERC ST T4 v 2 AHOEE) RNV 7 b 27 RSy - — 3 [geosphere] (http//www.
cranr-projectorg/) wfHEH L TIEM L7z Z4id. Agent-based-model (KL 7V — 7D X ) 4
GHROFT A EAHEAERDN Y AT A &RIZE 2 2882 T 2 7:00F 7)) OMZEICHEHE NSV
ThI 2T Thb,

SRR E F SRR D 2005 AFIZ BT CER OFZEMO T L A ¥ — 1 ZWINZFET LT b, THd,
EU ETS (BRINE I AHEH S 1) AN ST 2003 F 12T S, 2005 05 7 = — X
I L. CDM D7 LYy FOFHPRDO LN LI12L5 9,

WML D E 4 FEENIHARTH 5o RFPRHEMEN [H] B S5HIEEE © 72  H AR ZEO SN
HE, = AV F—GHEZ2MED» S O A THELFHE K, CSR OBH 5 H R 2R EF 2 Fo
72OThb,

75



1 2005 D MDMREREI LYy FDFECHESME

AT : UNFCCC 7—% (201449 H 30 H7 7 & A) X ) EEIEL

RFEZ LYy MEBICEEA RAERLEZ L o SMELBY, BE1OLVAIIRENRSE, O
% [EIFEARRE . F 7o 1 EIPR B S Rk RS (HE S SRAT RN AR BERAT  ION BB SRAT. 7 2 TS ERAT 22 &)
QK EE T EEHFRRE (M%A. A, EEMEET. B L OERMERME, BREREE L &),
ZLC REE7 4 — 2. ORMIEECHEPERE (B, A VF— 881, 2~ 7% & CO: LHEHESE.
MHAEMELE LTREZ VY Y NEEHTAEELZ L), ORMEREEREZ: 059 5. NGO 725 D%
T E LT & 5 5EH 12470,

X 22K LB Y. 2005 F RS EET ISR L 72 LBk, REFESRFREC X 2 B8R M1 L%
O T 72, CDM FH3EDEERE 2005 £ 5 EE TR S 7225, EREO LV — )V IZ L) 2000 4£F T
FHrMP L TR 2 2 DRz 72O, PEEHNE T A O % Higb Bk, gtz &
DEFERPEEMBICEG L ZE2Z N5, Lo L., 2007 FE0 500 F o 72 IR R HZERNCE
WO, REFEERIEM OB &N L. REESRIERM A5 OB & LA L. 2GR EEE
R O T4 F CRE SRR 2> 5 OBFIEEI EZ EoTw b,

R 4Rt o Bha) 2 BB T 5 720 M 3 12E 1 IR T LNV B OBINE ORIETOITEZEL 2 F§
M 3DOMIBENCH S Cld, F1DLN)VAIZH D Corporate( REME) /R, A 7 YU TFOREH
BEIDOLNXVBOI— Fa2#ET,

2008 4F-LLRE, M-I AR, AR E S I 23 T 9 % 2012 EDIBE O L W ARIEAE)
2B B HEEADARFEELEIZ S b 51, 3 ITRTEBY) ., RS T, &Estt, 7u—h—7
EDZIMIIE L T\, FEIZ EU OZINFZHEEHENE 2 LY v P ORKOEWTFL LT EEA~ND
MfE B e r Rt L7z vbiis 9, 72, FROAMHIFER ;) A7 2T 272012, BEEO
HEH D8 A 2R O S 121E, 2012 FEIED 70 Y 27 P X—=AD CER IZD2W T4 7' a3 VI
FlOREFEPEEN/210, INHOHMELALEL T2 - RE, BEBEMIIEREZ LYy b
DOFififiE B A2 TS LG Tz, FFRiEA S KT 2 & Pl L -amBRIc X DRt sn
T2 EZRDLZENTE DL 1D,

76



2 RERILYY FHGZICHIT 2 EELREASMEDR S LR

AT © UNFCCC 7—% (2014 4E9 H 30 H7 7 & A) X ) EFIFL

3 2005 &~ 2012 £ CER R17:% (DM B0 CER FEAISMEDE L

WA UNFCCC @7 — %12 & ) SEH1ER

(2) Bowman (2011) MO{REEDIEE
Bowman (2011) ORELEBRIGKESEL 7Y 3 VICBWTERTREZ LI, SEE ho%R
B E52 5 KBELEETROBNT L L TEMTTWE 2 ETh b, éﬁﬁa‘%&’%ﬁé I, TRCORE
FEIHT 77— M F—X—=TdH ), [ELE R ZRRIZE D LT 72D12E, SRR L
T, B AT EANOEE 70— % RT 720D LIRR %ﬁl?%;kﬁﬁ%f@%o

77



RGN I, AkEH L L CEFERSTFEHNAOR L Z XL LS H D, CO: 2L &I
PR L 2 WERIFERI 12 & o TRIBEZ B 1E CSR O—B & L TiT> T 7z, L2 L.Bowman (2011)
DILE T AABEEBBERIENTH 5 & 31U, #1772 1E Lo L5 RE G A F iy R 5 5B
K12 CDM B #kiG B & fk6e L 72013, CSR OIFE 7217 CTld e <. RMBEEEREICH L THER2 5 O
EHREFATE E E)ITEI 2 & VIO ERETE %,

Bowman @ 3 DDOHHA TV a Y OFMEERWGEET 5 Z 12X ) SRR OITEIAFE OB O
AL CHTREE 2 b L E 2 Do

1) REDOMERTTZ T SIS DIEEEEOEEM/ NN 7 XK T BTCHDBEDNY FY T

Shu and Bazerman (2010) 23834 & B0, KMELEHEEICB W T ZHENA 7 AL, ££%
HEEGLHAXERTLILETHY . MESNZLICH L TRSEOMROEDN LY HEHET 2
FTRTOERICELDPILTONTLE ) o ITEIFEMIC, NIERE LD QBEEICL D ERLILWV 12),
=Ry T4 70BN, BRAOEL13), NAOTLE, EY R AHEOIELR 1) 5 HljEa
A NDPHEIHBEEMELZELLEEZLNTLE ).

Bowman (2011) (&, #—HKR>¥ 774 2 ¥ 7 OEE R Z KT 5 121E Milkman & (2009b) 7342
B2 [R)Y—=nN )7 o7 7a—F03%48E LTwah, Mikman (382 Y 7O
ELTC, HOE)FERE—DOOFELIZT L L, LI, MBI LTWwE2 4 DHELETH -
THRERMIEZR Z TH LT EHEERL TS, FiZEOF L LT, Thaler and Sunstein (2008)
HPEIE T 5 TR & A AP SR L & DA S Db, BEOBIE L TILABRE O L E T
GHGs % Z = ¢ 2 EEHIZB T 5 ABHIE (%) L HZAHM 2 E~ORHEM (51 >Y) Lo
[ A (Milkman 25 2009b) 72 &S558 F 515 . Bowman DS 73 a v OFMMEEBEET 5720,
=Ry TIA42 7 %PFAL TwDH OECD sBEIZOWT, BillffiEz. (a) FrSBHBLE L O
HSRBEREF DNy K 7, (b) FHETRIALE =M E 7)) — 57 2 a Yy —HMo R
BORE DY Y 27 (o) FRBMIANOBEERERR, 4, e Mg ENHEIE (Feed in Tariff: FIT)
LEORFENA v T 4 TERORR % 5T %o

WREATID OF—% 12k B &, 2018FWE. H—KY T4 7hENPFALL TWLERE L
Ty ERLVANVCHHERGIHIEZEA L TWb0ld, OECD MMEED 2 4 A, EE, —=2—3Y—
T RO3INETHY, REBEZFILL TWD 24 22E P, OECD I A ¥ N—= 18 2 ETH %,
Bowman ORBELEBOKDO 4+ 7 a id, ERLNVOERIZOWTHmETWDL I Ens, KT
FEL NV OBSICEET A8 (EU). b L CIZER LV TOREREEAE % 0 RIS 5o
72 13, OECD M E O jkFZFBE AR ONN N> B ¥ ZORINZONWTE &7z, FFROHFT,
BN ST A, RGBT ANVE -2 EIEbN LA, (b) ORERMEMESEE A7%$, 72,
(c) DHIAZIEKIZOWTIX, FIT 2% 2 ¥4 1L FIT. FIT 23 WIHEICIEIBERZ AL, W)
HOHEIIFIT 2Bl TV 5, BFIATRKEOFMOEANRIIL (2) TEET L, RKEHE
A OECD BB E o F5r < A5 () OFSBEEL. EATRBL, HRRESA. —BESFHIBINA
AL CVD LBkADE (Vv z— AT z—=FT, 74TV R, Trx—7) IFHHBK
Biv A 2 —=F Y ROAAL ZAFZEABEE. 74050 F, Fr~x—27 ROAAL A, FEE B
o RN L O EERB AN L 25 T2, b, EREFOER L &—ERFHIREBINA %
FRHLTWRREE, 7TAVT Y F, AFTakdid, (a) OBERE LTHEL TRV,

4 6 1%, OECD MEAE D RFZBEAEOBEEESE (a) , (b) ONZ FY X F7BIT (¢) DEARK
MOEEZRT . FEULOED (@) DN By 7E2EHAL TV,

B, HEE () 2ZEALTW208IE (a). b L IEF—HEEHEH L T v, FEEO R

BIRELC N R v 7% LTn Ry,

78



#&2 OECD MEEDRFHEAEDREEE#ROMKRT (1)

AT« HEFERAT Carbon Dash Board16)
Renewables 2019 Global Status Reportl?) X V) EFH kL

79



X6 OECD MBEDXEHEADEEEEERD/NY F )2 TIRR

T @ EEER

(a) PRIEHAHS L URRER{TCDNV FY VT

T4 Ty FeTFrx—r Tl BHAT 2 FEE LT, 70E L EHEOHSRE~OHEHE
AT A L HIGE L2BHIRE 21T - 720

1990 IR O REBZEA L7 4 T ¥ Nk, BEIC30FEEVWEBOREEZHT 5. 74~
TV RTIE, REBEAR, 1122—10/ t CO: THo7eh, BE, BEMS8 -0/ t CO2 B
EH 621 -1/ t CO: TTHENLAL TS, BUROMHELY A L, 1997 4F KO8 2011 0 = &
V=B HE . SRR B R S O TR O S REE R HIIC X 2 BIUR O —E8 % e ZBUALZ
IDHEL T,

AT —F 0%, 191 FICREBEZEAT L E L LIZ, BEABOBREZFETIFTCWb, 72,
REBLOWA TR EE RO ERERLZF ETIFTWV 5,

vy =Tl REBE 1991 F1EA L, BUIHE R ERIHFBLOFIRICHEH S L Tw b,

(b) BIREFVSEANDEREMEBL DNV FV VT

Vv = —BUFIE, 20134E 1 A S ATMEEDF 7 a THEIIH TS CO: BEOH MLV,
20134 D 100/ Vv = — 7 a0 —AHLOF LA, ALt ERED TS 2 L7z, AMWEM D
CO: Bir 5 DL AL, [Government Pension Fund Global] 2RV Bz b b, Tr~—27, T4
FYPRTIEZ) =V TN F =L TRV F=RROYEEIIN T D1 2y T 1 ZIfEH LT,
2008 FEZ IR FEBABA L 72 A A AFER - BEAORREFERERAOFE R ICBIN % 47T
S5, FIEH 7 7 ¥ FANOFTEBRBEEY LS, 7)) — V7 v 7 B T A EOVESEEER T
BHIETNYRFY) Y7L TWh, BINPHIATMBLU 7 ) - A VF =D /) X—= 3 v |2
FLCKE 7 7> FOMBETAZEI2XY), FEEOREEZBEL TWh,

() EFEOIRILF—HE I EDHREEZR/HEICHDI ) -2 T v IRPBIRAD

BENI YT

Bowman (2011) (&, SMEZBECRE LTH—KRY T4 2V 7B AT TR, B ALK
RFNIH T 2GR RE ST, WHOBITZIRTBERPEE L LTWwb, NIRRENA 7 A E < &
FRIF L THEOEG I Z L, BIIEICKRY T4 7% A4 ) a—Y a3y &L, SN EERICHERZE
o o T ALAEBENTH D A HMAINOFTBEIEIREBEODDIZRoTLE) T & r b, HER

80



DIk, HENZRETFELRM L. BRZIIEMT. BFXEEZHEICL, ZOHE IR SELHE
WThbo b, B AEMIRENA vy 71 725 2, BEMBETILARE L BA sS85
VBN D 5 o

EU % E % & OECD EO &A% 59, #iGHoIE OECD ##E G LEE) 28w, B frEA
DFEFWA V2 v T4 TOBOREAIHEML ., SNOOBORZHEE L THI ANOHHFZEILEHEIC
RLTWE (M8, 2B, 2016 FED IEA OEFET AV F¥F— il L Tl g HIEER
IZBWT, A0 FFETICHIAERDOD DM BT 2 L1275 I8 Fv (#8200 JKH) D& A LE
ELTBY., FHEEHIIEIEATSTH L, 2O, £IIIRT L 9122018 4121% OECD £ »
N=EIZBNWT, BLAZEEDPTEHMEBEASIN TV S,

X8 2005 F~ 2015 FOEEDBERBEL RILF—IRBAOHIRISEEEHR
HiAT - Renewable Energy Policy Network for the 21st Century:Renewables 2016

Global Status Report

REBEAENC BT 2T AT 2HHEER E LT, NS FREHEAFH ORIZ, FE= A AFLH]
FE, FIT, B3 e B = A iE3# (Renewable Energy Certificate: REC) MEANE < (K9 ZR) .
WMECZER E LT, filhe. BER, BMERESORBEIERE 2o Twna (M102H), IhH D
FIZX D, SRR = AR I T 2 EBEMEOMINEZRE#ETE %, AT, BEORY 7147
AN a—Yarzary bua—L§a%EEELT 4/ X=2a R aENORERED B
RANA T AR LD ENTE B,

81



&3 OECD REHEAEDBERIREI RILT—ZER (2018 F)

HICE ZANVF— PRXU— HC BUGmE T B0 H S HifilE S E
HiFT © Renewables 2019 Global Status Report & ) && /e (20194E 12 H31 H 7 7 & R)

82



9 REHREAEDRBIER

HHT © Renewables 2019 Global Status Report & 1) & & /ER,

10 REHEABOHBA VT« T RNEESZE

7T © Renewables 2019 Global Status Report & V) FE#H 1

W o e ZBGEAENE EU ETS £ 72 I 3EN OHEE &1 | HEZ IS L COREBROBBIEEZ & 5
T bo 2004 FRNGES IR L 72 [ v F 2 7484 ] 12X ) 2005 4E22 S FMG S 1172 EU ETS T
HEENESF D701, 70T 27 PR=ZADFEH 7 LYy FHPEHTEL LIHICHELZ. 22X D,
FHEEIRIDFORVHNEF L EIRT 5 L85 TE 5,

REEREBEOKREZEZ LYy NIGOSIMNEIIE, FEERIT. BAKRER. BEEO-OIZACHE
THB| % T 5E8BBE RS T 7 v AF T 770 A, Nv IV T 7y RERFTOLNL 18), HEDEL

83



CATAMIEE O LA XL ) . AR OIS ST A ) BRI 2 2 720, BB ES T 5 LA R
Bt &=, KIEZEEAO I A MURE HICREZEZ LYy MLk b+ 78y b2 5720T
H5 19, FINTIE, FICARFEESENEU ETSOE 3 72— X (2013 ~ 2020 4E) DO MESFIZA# £
Ty IV RWIBTREDORZZ LYy b ERD720, &Rk AY CER 078 E 3K %17 - 72 20),
R EREHEIC X ) SRR R AIRERIZY A7 OBWIRE» LI, X )R EERTHIC
722572 L22Ly CDM 70 Y =7 bXR—=ZADOWHIEELEETIE R o 7205 ZE bk % 8k
HLTW2ED, A2y b, 813, LEEOLH Y 7 & —OFEEFI WML 5 —T7. &l ST,
70— —EEPEENOY —E AL LT 2008 FLER 5N 2 L BHBMLIzEEZ LN,

) BREIZ—ICLZBIREADFyERZILTO—DEATIER

Bowman (2011) &, [EBELERIGEFEOF 7> a v LT, &REHICL AHIAS~0F v ¥
FIT7U—DEAZIEREFT T Db, [EEFICHIGT 51/ N—3 a3 Y RPHM ORIz, #
BA s T4 TOBORPEETH D L L, FETORFNA 74 71N, SR~
BORZ NV ) v 73 50BN REL TWw b,

SRR O R BEEEIICANOBEATIZEETH 5, SREMIE. D50 5 EEICH O R
B7fME (F—FF—3—) Thi, EREHEOEY 2 (g, &E. BIS) 1. LA
X GHGs ZHEH O Y A A5 4, EREEOIZIZT N CTORFIELTIEIX. BEWY
BRI T 5, e 0, SRIFEEIZ. BEO0BE LT, HER. EMRUOKETH 579,
SRR H & O GHGs HEHEIR O ) ik, MoEEROBEEICHE L5 2 %5 (Bowman, 2011),
Bowman 13, &REBEBE~NORFNA vy 74 TEKE LT, OF A 70y =7 MIET 5885
FIF G OB, @ GHGs ZHiHSHEEE R O GHGs £ 70y 7 MIEb LT LIk b a A Mg
TR S DHBUIR BT TV 5,

F AN, SRR T 2 BRI R 0 EE 2 BRI RRI & F OB FERE AR L7z, SRR H3ER
5 B O [EI A JE RN B[ L. GHGs ZHFHFEEAOY — E A % 3 254 BINEG 3 2 F 28
VLT D,

&4 TEMEEEICN T S RIBEED T E L ERRAREA

AT @ &R — A= X0 SEEER

84



KFE 7 LYy MHBIZEML T 5 SRR L > TREZENIN TV 7 b —DEADOF) & H°
A7 L LTk &, [responsible financier| & LTV A 27 LS ORBIE T > Tz 2D, i
7 LYy MBSO LR IZ, FETON =K T35 4 ¥ ¥ 7O ADHERPEHHIHE OIS
BBl L < 2 0. B AEAORFENA Vv T4 7TRoHEPHIMT A2 e BB L., HRoRE
7LV MEROLE®RIET L 2 Pl LEx L7z 22),

V. &L ERE

BEEDOAEFR, OECD EEEIIBWT, BENS TAZHBWTLBERENY FY 7350 —R
TIA T T OBADHER, O, AR R RN EE M LB AR 50 5 BORE AN %
SNTze TNOHOBGREAIZ LY BEBEEIIE. T oh ARG R AN 3 12 B L CREUR I C O FI4&[A]
AT EEEZOND, F7o, RBEICEET 2 SRBERIICK T 5 Y 7 hu—id. GHGs ZHE
TV s M FELEEEICHT I ENIEE LT 5O TIERVD, REFBICET AT -7
)Yy ROV AZ R L A MEEXRIRL T b, BEIBRMEINCS LTI I v M3 5 &R
WRTE/Z L, SRS GHGs ZHHILEHRER T 0 Y =27 MCHET 256, I A DS
Wy sLw) Bl mEoLEZ LN,

N E TICHEEL 72 Bowman OXRBELEBEGE A 73 3 v OFERN A 5. SREE 0L EE B
TS T DITEEFO 3 OOEEZEEHEL (UWTFSH), Ch6D3 20820 E, SRk
B OSSR T G- OB 2 BR S 5 200 7L — LT — 7 PR TE L EEZ ON D (%5
ZH) .

oMk 1) REBL. HEREBB 20 —KRU T4 2 0 FTEEEEA SNFBEILE NS L GHGs
SPEMELR EATT A MR A ) 2555, R LLSKIET 52 &2 BRT D, TNHOMELXER
IO SRR I E ST ER T — CANE & LB OITEELIZAbE T, THEET 5,

B2) AR ) — Ty ZISRT AR AL . FEOIGEESENMICH L5
CEDHERREND &, SERBIIE. IO OFEEAMAEMEB TIZAR L, FohETURARE (R
REH) L LTRA, [TEIEET S,

B 3) ERSMICERBEEANOEEN R 7Ly X =I5 2 12X ) REEBIIE KLY
B 52 I WRIEEEEANOXIEAS, ) A 7 EHOBEELPELE 20 . SR OTEIN LR T b,

RS5 EHMEBOTBEREROIL—LT—Y

85



CNETORHHE, REEHERE SRR R EBRICEWTE, CDM REZ LYy FHED
Boxe ke L72ERIE, K50 - 1 THLH, EEPSLOEEFELEBLO 7 LYy MEDOREMK
P—CADTFETHLEZEZON D,

Lol Bib- 2B X0 - BICBET2H RO DL LEXAONL, MRFMAEMEIIBIT L&
AHERE D1 E 2 WIHEL S 2 720 \[ZEIRA T OMIIZEE TH ) . 4. KBLE RIS 3 2 KM
ERERI DATEIOTE ) JTI2 DOV T S S IZEFEICHFES N D LEDH S ) o

[ERR]
2019 4F- 6 H 11 HZ il SEE DGR ERIRA ADBRH IO FE D7 DD B g e L CRlE S,
2. United Nations Framework Convention on Climate Change, &uf#Z8 B SR AERSE A5, 1992 4E 6 H75VNDFT D%
AT CTOHER /N CHAZ T 155 HEDSEAA1994 4 3 588 ARG ZEDE 1995 4F LI COP (KU B+ 4Bl 3%)
HYEFRRfESIT T VA,
= (2009) : 61
Tientenberg (2006) 189190
2010 4, AX a7 ThiffEsinz COPI6 TR,
Vasa and Neuhoff (2011) 15
Shu and Bazerman, 2010: 13
EU commission/Climate Action/EU action/Use of International Credits
https//eceuropaeu/clima/policies/ets/credits_en (2019 4 8 H17 H7 7t A)
9. Nicholas, Kossoy and Ambrosi (2011) : 4748
10. Kossoy and Guigon (2012) : 49
1L HEORSEHRATHRIME RS (2019 47 8 A 8 HAURI SCHITI CH )
12. Kahneman and Twversky, (1979) : 263-291, Tversky and Kahneman, (1986) : S251-S278, Tversky and Kahneman (1991) :
1039-106L, Thaler and Sunstein (2008)
13 Fhk - ARH (2018) - 58
14.  Maher (2011)
15, https//carbonpricingdashboardworldbankorg/map_data (2019 4F- 12 727t A)
16 [AE
17.  https//www.ren2lnet/wp-content/uploads/2019/05/gsr_2019_full_report_enpdf (2019 412 H 22 H7 7t A)
18 Capoor and Ambrosi (2000) : 29
19, MREOBSESUTHRIHELE (2019 4F 8 H 8 HALU TR C o)
20.  Capoor and Ambrosi (2008) : 22
21.  Diaz-Rainey, Finegan, Ibikunle and Tulloch (2012) : 12
22, MRORCESUTHRIHEESE (2019 4F 8 H 28 HA LU TR CHEHE)

[BE A ]

KSR - HBW#E (2014) MTEIEEF—SRIEE T L OMEIZ L 28 L WilEs e HIEL T A2ER 276

FW7zh 6 (2017) [GHG Hli A~ o Il OBlE (CSV) D] BT seam 8] Voll4: 9-20

AT (2009) [HEMAMER]EE OFFERR] A ES

FARHEA - RS2 (2018) [HedBi e =EH oM Y| [FEI#RFEIZE] No. 65: 55

Bowman, M. (2011) “Nudging Effective Climate Policy Design,” International Journal of Global Energy Issues, Vol. 35,
Nos. 2,3&4: 242-254

Capoor, K. and Ambrosi, P. (2006) “State and Trends of the Carbon Market 2006,” World Bank

Capoor, K. and Ambrosi, P. (2008) “State and Trends of the Carbon Market 2008, World Bank

Capoor, K. and Ambrosi, P. (2009) “State and Trends of the Carbon Market 2009,” World Bank

Diaz-Rainey, 1., Finegan, A., Ibikunle, G. and Tulloch, D.J. (2012) Institutional Investment in the EU ETS. Tyndall
Centre for Cliamte Change Research, Norwich

Hawley, J. P., Hoepner, A. G.F., Johnson, K. L., Sandberg J. and Waitzer, E. J. (2014) Cambridge Handbook of

86



Institutional Investment and Fiduciary Duty, Cambridge University Press

Kahneman, D. and Tversky, A. (1979) “Chapter 6: Prospect Theory: An Analysis of decision under risk,” Econometrica,
Vol. 47, No. 2: 263-291

Kossoy, A. and Guigon, P (2012) “State and Trends of the Carbon Market 2012,” World Bank

Mabher, S. “Carbon tax 'will cost 4000 coal jobs',” The Australian, June 14, 2011

Milkman, K.L., Mazza, M.C., Shu, L.L., Tsay, C. and Bazerman, M.H. (2009b) “Policy bundling to overcome loss aversion:
a method for improving legislative outcomes,” Harvard Business School NOM Unit Working Paper No. 09-147

Nicholas, L., Kossoy, A. and Ambrosi, P. (2011) “State and Trends of the Carbon Market 2011,” World Bank

Perspectives Climate Group, Frankfurt School and Climate Focus (2019) “Opportunities for mobilizing private climate
finance through Article 6,” Perspectives Climate Group: 3-4, 53

Shu, L. L. and Bazerman, M.H. (2010) “Cognitive Barriers to Environmental Action: Problems and Solutions,” Harvard
Business School Working Paper 11-046: 13-14

Shishlov, I. and Bellassen, V., (2012) “10 lessons from 10 years of the CDM, “Climate Report, No.37, CDC Climat
Research: 17

Thaler R. H. and Sunstein, C. R. (2008) Nudge: Improving Decision about Health Wealth, and Happiness, Yale
University Press GEBEEFEN [FEE 1TEIREY @HE. &, FHE~ORAZER] B BP#, 2009 4°)

Tientenberg, T. H. (2006) Emission Trading: Principles and Practice Second Edition, Resources for the Future: 189-190

Tversky, A. and Kahneman, D. (1986) “Rational Choice and the Framing of Decisions,” The Journal of Business, Vol.
59, No.4: S251-S278

Tversky, A. and Kahneman, D. (1991) “Loss Aversion in Riskless Choice: A Reference-Dependent Model” The
Quarterly Journal of Economics, Vol. 106, No. 4: 1039-1061

Vasa, A. and Neuhoff, K. (2011) “The Role of CDM Post-2012,” Climate Policy Initiative, Climate Strategies and DIW
Berlin: 15

87



BiEH 1 2019F 08 B 31 H
[BfZE /) — ] SIE 2020028 12 B

RBEWIWANDRIEDY A 7 idaklZBd 5 5%

—ESGXi 7Ty b7 A —L &N T—

BHTEAS BIEERPH R2ER2H Kt BP BERxE

" Draft Proposal on Water Risk Assessment by Enterprises"
- By Using Information on ESG Dialogue Platform -

Mayumi TANAKA

Faculty of Environmental and Information Sciences,
Department of Management and Information Sciences, FUKUI UNIVERSITY of TECHNOLOGY

The risk associated with water resources called “Water Risk” is less likely to develop than the
others, but there will be serious damage to our daily life if it occurs. For example, Thailand
Floods 2011 damaged the supply chain from component provision including a production step
to physical distribution of products. Eventually, the total financial damage was extensive.
Addressing the threat of “Water Risk” is now perceived as an urgent issue at the level of
not only countries but also enterprises. In Japan, the stakeholders asserting influence over
enterprises are getting more interested in addressing (or mitigating) this kind of risk because of
typhoon and localized heavy rain with the high frequency of occurrence.

In this manuscript, the author gives considerable attention to the assessment of “Water Risk” by
enterprises and conducts trend analysis for their recognition and attitude. In this process, the
information recorded on ESG Dialogue Platform established by the Ministry of the Environment
(Japan) is used for analysis instead of the information included with environmental reports
announced by each enterprises. It is noted that the proposed approach is different from the
previous ones. The advantage of using the information on ESG Dialogue Platform is to facilitate
the analysis.

According to the Ministry of the Environment, “Water Risk” is divided into three categories
“physical risk”, “regulatory risk” and “reputation risk”. The classification seems to be connected
to the identification based on the manageable level by enterprises. In accord with this point, the
author formulates the hypothesis that there is the trend to proactively record something about
“physical risk” having the highest degree of involvement. The main objective of the analysis is to
determine the authenticity of the hypothesis.

F—O—F: KER KURI, ESGHFETSY b7 x—L4
Keywords :  water resources, Water Risk, ESG Dialogue Platform
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