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Opening Article

Hideki MURAI

Chairman, Sustainable Management Forum of Japan
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A Call to Japanese Companies on Sustainability Management
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Key Note Lecture

What Is Sustainability Management in the First Place?

Toshihiko GOTO

Sustainable Management Forum of Japan
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SEHMNERTHTAETIENERHILOLMRLTILELAHL,

3 STITOST R XM RMQICHSHR KT 10N 8B TIIBOILITEE

BE(RlIckDBMIAL) i3
D AP IINT AT~

&, ISO D 2600022V Tik. CSR. Corporate Tid7Z: { T. TXTOHMHMEATSocial Responsibility, SR H % &
W) ZET, HWHELRERHSED T OOEMENDH L EE->TVET,

ISO 26000 SR : 72 DR Al

4 HENEEORA
+ 41—

+ 4.2 BBARE (Accountability)

+ 4.3 EBE (Transparency)

+ 4.4 {REMZITH (Ethical behaviour)

* 45 RT—UFRLE—OHNEEL)DHE
(Respect for Stakeholder interests)

+ 46 ZENDEENDHE (Respect for the rule of law)

+ 47 ERTHREOHE
(Respect for international norms of

behaviour)
+ 48 AMEODOHE (Respect for human rights)
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BEFROLEE
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TIF-RAT—IHRLE—F T DS (CSRD)

lOOO

CCHUEOKRX LB XIZTCFD T3 . SNA20154FEICTEX T, EMEEMHASOFIZTCFDAESLNT2DTT
B BRREHEAOAREIL. SEIFFOUMIIRELY—F - h—=—EKRBOTWE L, ¥—F - h—=—
KITBEE, £ V75 ¥ FIATORITL 72,

FSB TCFD Final Report

SRR RS Recommendations of

Financial Stability [

Board on Climate-related
Financial Disclosures

TCFD

KB

AT B

RRI T H—RA

2017629 BABATFEYRTIEYTIBERIA—F 4
W a29rEIPiisTe https://www.sustainability-fj.org/

21

MBBEEY 27+ v 7 4 AR OMEREE A

Ja—nn BX
 IFRSHE | (5 BD B2 LA B
. [1SSB SSBJ S
1ASB = 2022.07 ASB]

*IASB : EM2 iR EFIRL (International Accounting Standards Board)
* SSBY : Y RATFE T REFHFIML (Sustainability Standards Board of Japan)
* ASBJ : TR AT MU FIRLE (Accounting Standards Board of Japan)

[ IR o

PN A & T 925 TCFDAMESLN T, 70— NVICIZIFRS MO TICISSBAMES N, FhaZiFle L<, H
RIIWMHSEHEEER O P IZSSBIAMESL N T, HEMROIEEDO —RILIEA TE 12D T FEMITIE, GO
PIEH DO P ORFIMDHERTT A, LD [REERI] B—FNSVEHET, ROELTENSHROIEEZL > Tn
%ISSBo HARMZHIZSSBI &) R L F L7217 &, ZHUIISSBORMEISH > THLTWE T,
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Regoring the To various users with various
organisation’s significant impacts on the objectives who want to understand
economy, environment and people the enterprise’s positive and
CSRD negative contributions to

- - Sadaas sustainable development
Reporting on the sub-set of Specifically to the sub-set of those
sustainabifty topcs that are users whose primary objective is to
material for enterprise value improve economic decisions
e ISSB
Reporting that is
aeady refleced in e “Statement of Intent to Work Together
fnancal accounts’ Towards Comprchensive Corporate

Reporting”

A =
EEEE

RT3 MO RER
“Including assumptions and cashfiow projections.

g—u v /3TlE, 1% L% CSRD, Corporate Sustainability Reporting Directive & 9 #iill 2 1E-> T 9,
T MIGEZOBHNERLZE V) T LT MBNEEVITET, ¥4 F3Iv 7 - FUTITFA V) IIRE
WHETZ2DIFTTA THIVIETERIFIMEEINTE T, TR T, HARBFEICE 5T, KM CSRD 374 ¢ HE
Newv) b, —FMEVIENDS T, —FILL T BAEANS 20T, BINTHG % LT3, FRICRME
L WIS A DO TERBARASRO b D Z Lk ) £9,

ENHPOHEMSFED, HRELRDZOPMALLENE VS, ZOAPBIESNIED TVWE T, T LA NZAEET, Flz
E—FND DIELETIIMED 250 ALLEZZ 572D 51000 ALLEIZT 5 &) X9 RiEmdzd - T, HTHED ST
o TWbe MEHUNMMEZR MG E L2ERRIICOWT D, Bhe RN SATETNT NG 225 72 E il %
iz D720 F AN AFERETHENENTOT, FEEIVIFRICR L 22D EEA, Ll BS5LHAOK
L > TOMFNIIILEALEDO L VERVE T, ZNUd, 4. R¥EPHDNTVEDI1E, BEOHKRL %< T
N 2—=F 2= VEERENPLTT, 29 T5¢, FMEETHH->TH, HILTWEEEORIOPT, KEFELok
HoTwbe, HREFALIEEZRLEVERFINTERL Kb,

HFZ, MNEREDPDWAALILE SO TVALHUNZENHARIZIZI EADHLDITTY, £ TI3HEHEED S FTIH#H
BIROMOBRD 2NV E AT E, [STRIZEIMELIZ5WNTT D ? | S22 EIZOWTRERHRD S 2 b T,

HAI BRI Z 0 30 BU4E, REFMEDEANC X 2 HHNIINo & B - T HEMICIY M2 S 3ATHIlET 2% &
WA ZERBLE-oTET L, 20720, HATIE, REFERWICKABEEH THLMTLEIMAEMIHIBLTET, #
Bz 2L A LR ST b oeblI TTIFE, BIMSEAZE-> THHEIT A2 L 21T TEF Lize ZNDV RN
FHINCL T 28R E LT ZL OHREEDPHMNOBHTNGEDL S22 B2 R>TETVRLEVIRALDH Y T3

COHIZIE, BRINZPL G BRBERRVEZT > TWEREDDIEAADLLEEVE T, Lol L]
10004 CHWVIFIERIR TRV OB WE DB H Y 3L, LG TORMMEBFROD 2 BELEIGZ2 LTV LM%
FEHERLTEETTOT, EEFRTIERVDITTT,

299 5L, HADSSBIA, 3 HIZISSBIZHEDOWTHAIEEZ M L2 THIF &, MR BN FICE AR BIHEEL M
b HEETIIINSIRIER L T EBnEd, AR EBEI)HATOTHEREH L A TEIZRHSHED —
Oy N Ek L COETHS, I—ay LR EFLET L. WMT7 IT7 b, Wil ) W) B, Z )W)k T,

B A& %[Z&E>TCSRD/ESRS
xS DLEE

o ERMICFEHELORRICDRAMISER Shd.
=gk i A

o BRMBEREIMBIDHLIRE, FITH TS v— FRBHROERE
ZkHond,

o BN OHWEARERENSKREICVDEE . FHRORERRE
RN,

o BRMDOVCHEE ISEARMIZIFRS/ISSBERZHE THHA .
BRBEHIEDREILIFRS/ISSBERE., KYLH THBD.

D 279007 (147420 2
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SMEBHT IS EIERBAMESNTnE E V) T LI, BEATHADMEY TY, FHOHFTL, WAHA
GEIEDSH D FTIFE. ESGERLE V) DI, 72072022006 E B WS T, F220ECHLVORER L AL VWATT
A BRI SEEL TR o T ET, ESGE@ICR > TWwET, ESGERE VAT 7 4 &RUIIEARIICH
L72L 5T 23 20060 EHEOFMFEFEA (Principles for Responsible Investments) PL%. 7222724220
FETHADEMO3E O VWA ESGER, HATFE) T4 &AL TETVHEWV) ZETT,

ERMOFE IFIFLFEE
o EERERERA(UNPRI) 2006
« 21 EMITHEE RIEE 2011
+ EUREHERHE 2014
¢ AF1T—KIyT-0—FK /T 2014
o A—RUL—FHNRF VR -0—F €BFF-HiE
2015
+ TCFD 2017
o EERTRA(PRB) 2019
+ TNFD 2023.9 BR#48 v1.0

Pr—— 25
-
[B1 FXBICHBITB121 974+ R))
il SUEE T4 2 b 774 ADNANEZ )il
RIBHE T Vbbb DA 230 M4 K
fEiRe iy HERmN YAFHITN A4S MR e D45Y0E~
R
MR GESGRINE

{#41) Bridges Fund Management (2015). The Brdges Spectrum of Capital, p.3. 3 RAK - CSR 7Y RRARXRWN YL

W2 B X ASIEEICE T, TCFD @12, Financing A Sustainable European Economy. 2 3 0 #&FHIRICE T4 X
FEMLE L7z BEEBORCTIZAWVWATTY, #1 T, ShELTI00T 7 ¥ ary 77 &S T, BT TRTOEHD
HER LD o TV BIETTF, ZOEEPEHTELL, ERFFHIN NI NG ZPLRIZ LI E VW)L T, FLZNRER
THBSEIZ L o TEDTEDLLIAHIRIPLIED L) L V) TETHAZNAERDOF X > TETWEDITTY,

Sustainable finance

The EU is examining how to integrate sustainability
considerations into its financial policy framework

in order to mobilise finance for sustainable growth.

EURDPEAN
COUMSSIN

EA'}‘H "
Braac § 1008
COMONINY e

https: //eur-lex europa.eu/legal-
content/EN/TXT/PDF/?uri=CELEX:52018DC0097
&from=EN

EUROPEAN ECONOMY

CONMUNICATION FROM THE COMNESSION T0 THE ELROMEAY
PARLIMENT, THE ETROPEAN COUNCIL, THE COUNCIL, THE ETROPEAN
CENTRAL BANK, THE ETROPEAN ECONOMIC AYD SOCIAL COMMITTEE
AND THE COMMITTEE OF THE RECIONS

Fnol Report 2018 o n
by the High-Level Expert Greup on Sustainable Finance Actin Pt Fnaning Sosainabk Gronth

Sqotarst roied by e Guropm Commgean
https://ec.curopa.cu/info/sites/info/files/1801 27
S PLGiablé finance-final -report_en.pdf
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Foarr3r 20183
Action 1: Establishing an EU classification system for sustainable
activities
Action 2: Creating standards and labels for green financial
products
Action 3: Fostering investment in sustainable projects
Action 4: Incorporating sustainability when providing
financial advice
Action 5: Developing sustainability benchmarks
Action 6: Better integrating sustainability in ratings and
market research
Action 7: Clarifying institutional investors' and asset managers' duties
Action 8: Incorporating sustainability in prudential requirements
Action 9: Strengthening sustainability disclosure and accounting rule-

making
Action 10: Fostering sustainable corporate governance and attenuating
e -.....Short-termism in capital markets 28

20184ENDLTIT N D, TENTTERZME-T, TNEEBL. EMiL T3 L Wv) OPBUIRTT, HHRERTIE
T)= T F v Y ahBEFIILEVDT, Y=+ adbRdEL L) E V) LT, Green Claims Directive &
W) B DOWRFEEDOHFIZTETVE T,

4w a(wash) [E]58
+ CSRDO LD

QFMEELEBREERICLSRA
(EU)2020/852(6)(.

RENICHRAIECEFEDNOSRAT L
(89 73—=)&emLT=,

ZDBEMIE. F TR EZIEAL. Fta]
ETHAHERHICERIHEMBERD
TIV—=202d 9o o TIZRHIT B ETHS,

Green Claims Directive

AR 3

DIRECTIVE(EC) 24813 OF THE EVROPEAN PARLLAMENT AXD OFTHE COUNCIL
o1 8 February 204

anending Divecvs 229 EC aod 01LGSEL a5 ears empoweingconsemer o he gren o hrough er
protcion gt i racties an hongh et nformation

NV BEHONTOWADIEFEI—RU—RH/INFVR

WAHWHEFLTEF LA SllbNTwEDIEa—KRL— N F 2 2 TH, Govern &\ ) DL [H UL
D1 EVHERTT, FUIYYIETLIT VTS [HLMY] T, ANNAyPEwH e, HRATEBLEICRL20TY
J & BRIND AN A Y MIITREGZ&ET, TR AZHFHIES SR TES 7250 TT 6, BETERWTT,

HATE 9 WEkEHIE, %55 Tld “Internal control” T34, A ¥ ¥ —F )V - 2 ¥ MO — V& HARTIE ZE0 MK
flERLTVET, EHDH T ZEHT 200PNIHME VI DI T, LarL, 7Y ATRET Y1 Hifh 2 2RI
PF—RY 27 AL — (SOX) EA 21 RMDIMESNE Lz L. Hiud, 10K OHSER IS W 2IC b D S
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The Essence of Impact and the Ideal form of Impact Lending by

Regional Banks in Light of Their Management Philosophy

Dr. Koji HASEGAWA

Fukui University of Technology

[ABSTRACT)]

Impact finance has been gaining attention in recent years, and financial institutions are actively
working on it. Regional banks, in particular, have been notable for their proactive approach to impact
lending, and the number of loans has been increasing. However, what is behind this increase in the
number of loans? Could it be that Japanese banks are falling into the trap of applying manuals and
templates? Regional banks have a philosophy of being problem solvers rooted in the local community.

This study examines the nature of impact lending by regional banks in light of this philosophy.

F-U—K: AVINT hREE. AV MRE. ESGRE. A VINTOK - T7AF VA AVINT
7O MAL, WERE. ARFETOT S L HWERITEE

Keywords: Impact Loan, Impact Investment, ESG Investment, Impact Finance, Impact, Outcome,
Regional issue, Social Problem-solving Program, Regional Bank Management
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Revitalizing the Seto Inland Sea as a Productive Marine Environment
—A Review of the Amendment Process of the Act on Special Measures
concerning Conservation of the Environment of the Seto Inland Sea—

Masahito MORIYAMA
The University of Tokyo

Shigeru ITAKURA
Okabe Co., Ltd

Nobuyuki YAGI
The University of Tokyo

[ABSTRACT]

The Act for Amending Part of the Act on Special Measures concerning Conservation of the Environ-
ment of the Seto Inland Sea was enacted unanimously by the National Diet of Japan on June 3rd,
2021, and came into force on June 9th, 2021. The Act (Setouchi Law) outlines the basic principles of
environmental conservation in the Seto Inland Sea and includes provisions for formulating plans to
conserve the area’s environment. In this paper, the process of the enactment and amendment of the
Setouchi Law is analyzed, along with key background information on the Seto Inland Sea—particu-
larly the fisheries environment—which has undergone significant changes since Japan’s rapid eco-
nomic growth period.
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Keywords: The Act on Special Measures concerning Conservation of the Environment of the Seto
Inland Sea, Japan’s Diet, The fishing ground environment, Eutrophication, Oligotrophication
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Visualizing Corporate Value for Stakeholders: Employee Impact

Shuichi MARUYAMA
Graduate School of Public Policy, Hosei University

[ABSTRACT]

“Corporate value” generally refers to economic value. However, with the rise of stakeholder capital-
ism, the concept of corporate value has expanded beyond shareholder value to also encompass value
for stakeholders. To enhance corporate value in this broader sense, it is necessary not only to in-
crease shareholder value but also to improve the value delivered to each stakeholder. While share-
holder value has become increasingly quantifiable, the value provided to other stakeholders remains
largely assessed through qualitative information and has yet to be sufficiently quantified.

This study therefore focuses on employees and attempts to visualize the extent of value that com-
panies provide to them, drawing on the framework of impact accounting. We define “employee im-
pact” as the “invisible value” beyond wages, with the aim of quantitatively visualizing its magnitude
and constructing a framework for its assessment. Based on this framework, we then calculate em-

ployee impact using disclosure indicators from Japanese companies and discuss the results.

F—U— R BEME. RT-IRIVY—lE. XS, 1V/\T b, ERE. A8

Keywords: Corporate value, Stakeholder Value, Employee Impact, monetary conversion, comparability
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[ABSTRACT)

This study evaluates the fuel procurement costs associated with bamboo biomass power genera-
tion, with a particular focus on alternative procurement structures. Conventional external procure-
ment is generally regarded as costly because it involves the purchase of bamboo biomass, chipping,
and transportation from bamboo forests to power plants. The results of this study confirm that cost
estimates for the conventional procurement process are consistent with those reported in previous
studies. To address the high-cost structure of external procurement, this study examines an alterna-
tive procurement model in which a power plant is located within a bamboo forest area, contracts out
bamboo forest management, and receives bamboo biomass at no procurement cost. Under this model,
the power plant internally manages the entire fuel supply chain, including bamboo harvesting, chip-
ping, and transportation to the plant. The analytical results indicate that the in-house procurement
model reduces fuel procurement costs by more than 40% compared to external procurement condi-
tionally. The analysis is based on a case study of Otaki Town in Chiba Prefecture, Japan, which has
abundant bamboo forest resources. In addition, this study examines the relationship between power
generation capacity and the required scale of bamboo forest resources, providing insights into the

economic feasibility of bamboo biomass power generation in the post-FIT period.

F-U—R: KAV, ABYE. cERSESE. KA NFIT

Keywords: unused biomass, in-house procurement, cost reduction, post-FIT
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Book Review:

Kiyoshi YAMAMOTO

Modern Society from the Perspective of Responsibility
Maruzen Publishing, April 2025

Review by Hideki MURAI
Nihon University
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Book Review:
Shigeyuki GOTO

Nature and Biodiversity Risk Management:
Practical Approaches to Natural Capital Management
Chuokeizai-Sha, December 2024

Review by Mariko HANADA

Research Institute of Environment, Agriculture and Fisheries, Osaka Prefecture
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ZIT, FUBERZHFEEH I EEL7200M Y MAE LT, TCFD (Task Force on Climate-related
Financial Disclosure) (2 & o TR SN RBEHEDIEIRFRZ KD LB &R, FATF TNV - T74F VA, 4 28
7 MRELR ST CTHRM LT 2B EIEATE TS, TCFDAEL L THEREZWNLELTWIDIIR LT
TNFD (Task Force on Nature-related Financial Disclosure) O¥&E 23K 5 LWL MR EERIZ. WBN 4202
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Award:

Sustainable Management Forum of Japan Award 2024

Mariko HANADA

Vice Chairperson, Sustainable Management Forum of Japan
Chairperson of Award Committee
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