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Global Solutions Summit K1 (2019)
RV EBAVTIVEE

GLOBAL SOLUTIONS

YPKINS Department of A—N\ [ e L Vi% AN A
HooL Economics

a DR. NAOYUKI YOSHINO

About v People ¥ Graduate ¥ Undergraduate ¥ Research v
Events Calendar

HOME | ABOUT | NEWS ARCHIVE

PROF. NAOYUKI 179) RECEIVE! GREEN FINANCE LIFETIME SCIENTIFIC AWARD

Prof. Naoyuki Yoshino (PhD’79) receives the
International Green Finance Lifetime

The Central Bank of Hungary presented the Award to Prof. Yoshino in recognition of
his breakthrough achievements and transformative career in the field of green
finance. The ceremony took place in Budapest, Hungary on December 1, 2021.

Prof. Yoshino received his PhD in Economics from Johns Hopkins University in 1979.
His thesis was supervised by Alan Walters, Carl Christ and Louis Maccini. He is
Professor Emeritus at Keio University, Tokyo, Japan, and the director of Financial
Research Center at Financial Services Agency, Government of Japan. He has held
many distinguished visiting positions, including those at the Massachusetts Institute |

of Technology, the University of New South Wales (Australia), Fondation Nationale "'\\\‘V‘""’

des Sciences Politiques (France), and University of Gothenburg (Sweden).
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X 4
News on Millennium Development Goals E w ﬁ“m
S D G S u-ﬁﬁ o) Launch of ta i Goals g

As the MDGs era comes to a conclusion with the end of the year, 2016 ushers
E w E A o) in the official launch of the bold and transformative 2030 Ag
25 =

Development adopted by world leaders last September at the United Nations.

The new Agenda calls on countries to begin efforts to achieve 17 Sustainable
Development Goals (SDGs) over the next 15 years.

“The seventeen Sustainable Development Goals are our shared vision of
humanity and a social contract between the world's leaders and the people,”
said UN Secretary-General Ban Ki-moon. “They are a to-do list for people and

& i U planet, and a blueprint for success.”
S
-,

liﬁ 1! a The MDG Gap Task Force Report 2015 is now available

The “Taking Stock of the Global Partnership for Development” report of the UN MDG
Gap Task Force monitors the recent achievements and challenges in the
implementation of the Millennium Development Goal 8, while looking ahead towards
the new sustainable development agenda that will be adopted by world leaders at
the Sustainable Development Summit this month (September 25-27), and which will
include the launch of a new set of Sustainable Development Goals. Download the
MDG Gap Task Force Report 2015 (%I

Millennium
Development
Goals
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X 5 1% Sahmshad Akhtar S A E WS T, NF 2 ¥ Y OMBRKET, g
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|2 EIBR3# 4  UNESCAP (United Nations East Asia and Pacific) £\ & 2 AD%% o
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DT, SDGs [TVWHIKZD U x ewnpbBvnizs, Z0lB)EEE-5T
NT=DT, 7272, FEICDE I R L EEDLNIDOT, HoHbhrhFEFLIZEWV)
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FENhHRIE, MBS HIN2LBRET ANED L Z A% Handbook of
Green Finance C, Jeffrey D. Sachs JGE &\ DIZL5/ —N\VEER L LN
ERWTFUINREL, A== FORET, ZZLXEBETVWITATNED,
ZOFIZETENTHDL I ETT,

I3, ESG 2O BRS¢ TV &t BnEd, BROTERISED
Bl H o7 ESG LWy nlE, @FEK6 O—FTIZH A L 9 2 Environment,
Social and Governance @ 3 OB H LD TT T &y, SHITEIZZ D
Environment D & 2 A 72T &2 H L EITE 5,

T TN a AR BB, ESG & & & ) IZEHIi L 22 AN AT 2 LT
WHHEV) 2 LRI TEALLDTYT, £HT 10 &5 20 DEELIE
T 2H Y 3TN &S, —FF T 2% Thomson Reuters, €175 L3
Sustainalytics, MSCI, FTSE &, O LX) BB TS5 2HFEVTHY TN LD,
M&6 OLME R TWZEET Lty —I2N ), TI»ORMAFITE2T



HIFEAT D ESG/ 7 ) — V¥, moMEEER & A v MRER

X 6

E&k4 FHRESGFHEEEENRET SESGR A7 LFHEA Y ROY—DF
ESG (iE G CEE)
ESGRI7 FHEIA Y RO —DfE
FAR7O-Ir—DEAVCEDETM, BN {ToN
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(A7) Yoshino and Yuyama [2021], il [2020], BFHIHEERIL D —FMT L7 Lcs
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ESG= Environment, Social and Governance

Bloomberg ESG Disclosure Scores

FTSE Russell's ESG Ratings

MSCI ESG Ratings

Sustainalytics’ ESG Risk Ratings

Thomson Reuters ESG Scores

Xz 7

E(RIR) ZE DKM T HEAEOFHEDEN

ESGEHiid 9 &, AfE2kHE (BiE)
DFHii XY Fuy—%2ATdH, (i) FATDEAW,
(i) MBIk A EEOHRE, (i) HBE~D
a3y bXVFOEHE, (v) BEFEAHECHEE
BOEM, 7 LI O & 1 FH I AE R 4

HIEC, EFMFMOMTT ) L) 2 THY) T,

Tk, EDLHREIAHPEIDPEFTVETE, RIRT7TIZENTHY T
A, BEEZFICERLETE, 1 FHERROES Y, T4 X270 ¥ —T
EMRBEREICOW TN TV LI NE W) DERLDN 1 DOIMETT, 2
FEHEEEO My 7TONEICHE T LT, 22 TENENOMIEN ESG (23t
LTHGOR) Y —%FoTWaE0E ) e 3FHIZBUKE ARTHEL L9



FEEWTIEITAEL - 85 37 5 (2024)

ELTWE0E) Do 4 FHIZEROFMA L 20, EEDOFERKIIE ) e, 2
DX )T Z L 12, AAGRHBOIEHEIGE) L) 2L TH) 9,

D ESG 22T, HADESKEH AR E, KR 8 OLMASHAD
WBEOFHMIHF L TEDLIIZESG ZRTWENEFVETE, T2IZHY
FFTLIORNEDRKEOEZAZT TSRS HAROMFEIIA L TIZFHE L
TWwae, HENSENGIERS Y MIHELTVWERTA,

K& 8 OLMD X, WHNOEELZFFMT L LT L)L) L,
Environment, #1725 Social, Governance & S & G bHLEEEZ LNHR
S>TWFEJ,

CDXHIZ, K ESG OHDE OFfix SETWAZE T Lziined, S
EDPGOTITA MLV EVE T, & 512 Social & % Governance 1272 1)
F3L, o LREENRERICLLOTY, HEWITED D, FINF 2 ADFI
TWVDLDE ) D

B, EBSECHENI TN F Y ADPEVE L AR SEbT, FEAD
FEBETT [ANTF P ADENEV )T ES, TARIIN T+ =<V AHhn
WL B0, ARl LWV XHICHEADIR>TWELAZINREDL, #
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(Correation Coeffcienty Japanese Companies (Correlation Coeficienty  Foreign Companies
0.59
0.51 0.49
0.44
0.37
027
0.12 0.14 I
ESG E S G ESG E S G
Trend from March 2017 to March 2022 Trend from March 2017 to March 2022

(Source) Prepared by GPIF based on data from FTSE and MSCI. FTSE Russall. Raproduced by permission of MSCI ESG Research LLC €2022.

(Source) Excerpt from GPIF (2022)
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HOLEIAHIZ2O0D ESG DBMAHITHME X &Yy &#FEEXE L7,
FTXOHFERTWLZEETE, Y—EREHXD A D ESG A7 1L 35
&, BOREIEEETTIIRED, TZOESG ATTIE 77 EhoTwE
To TNDLEGEITHIZY L) BMHITHRBOFMTREIT L, &% A
96, TNOLMREBIX 12 T, ZNNHLITD 4 D% R TnwZaEsL
A THEBIIC X > T2 ORE S DML TV DH DI TY, 3 B DA ESG
AATHEL T, ¥ A OHFMEP-72bIF T TH Y OFAHITHBEICa
PHNT A4 YT RBEDIL, BREADTN I T, BREBAF 12 LV L)%
ETTo TI0H, MM I LIZ ESG OREZT L DA THAALE
iio:ﬂﬁ%ﬁ$biﬁtiou,&A&Eﬁﬁ@5,mG®ﬁﬁﬁgo
PoTHY FT,
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Table 4: Examples of Differences in ESG Ratings and Carbon Taxes Impacting
Investment Allocations

No ESG ESG rating ESG rating  Carbon Tax

score X Y case
Without Company A's Company B's C_a.\‘.bon £
considering ESG score is ESG score is emlssmnBo .
ESG high High C""‘ll:“:;eyr s
ESG score for Company A - 35 96
ESG score for Company B - 77 12
Total GHG/Sales of Company A - - - 35
Total GHG/Sales of Company B - - - 1131
Company A's expected return E (ra,) 0.0545 0.0443 0.0623 0.0535
Company B’s expected return E (rp)) 0.0599 0.0825 0.0602 0.0275
Company A's expected risk (o A,) 1.84 1.88 1.76 1.84
Company B's expected risk (6 8, 1.86 1.78 1.97 1.86
a estimates 0.42 0.56 0.22 0.41
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COLIBILICRDFETE, LL{EDLNDLDIE ESG AT HEITFILLH
MD/XNT + =< Y AD VN EWVI)FERDVDHLDITTTITNED, EEICHEAD
TOOMROBEEFRTVWE LT, k2021 £F0BHOBIZERF LT,
FNHREIVIERIZL > TEHVTWDE D, TOHIZESG DAIT % ANT
AHFE LT, AHIZESG DA THEITIIHAMD /ST + —< Y AV 72
BAMEV)DERTAEY (HFR12),
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Table 3: ESG scores and stock return/risk

Dependent variable : Stock return 2021

ESG score
bld2021  ble2021  bls2021  blg2021 blep2021 blsp2021 blgp2021
ESGscore  |NOM0ATNN0003%% 0002 0003  -0.000 -0.001  0.001

(0.051)  (0.046)  (0.330)  (0.161)  (0.939)  (0.577)  (0.264)

Control variabls

Total asset -0.000 -0.000 -0.000 -0.000 -0.000 -0.000 -0.000
(0.796)  (0.932)  (0.831)  (0.758)  (0.700)  (0.718)  (0.795)
ROA 0.008 0.008 0.008 0.007 0.008 0.008 0.008

(0.211)  (0.186)  (0.223)  (0244)  (0.213)  (0.220)  (0.244)
Equityratio  -0.003** -0.003** -0.003* -0.002* -0.003* -0.003* -0.003*
(0.047)  (0.031)  (0.058)  (0.100)  (0.056)  (0.068)  (0.059)

Constant 0.028 0.138%  0.188**  -0.033  0.280%** (.298%** ().223%**
(0.821)  (0.079)  (0.020) (0.871)  (0.007)  (0.000)  (0.007)
Observations 223 223 223 223 195 195 195
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4. Eliminating Distortions in Asset Selection by Carbon Taxes

Company A’s return after carbon tax: Ra = Ra— (Carbon Tax TA)

Risks After Carbon Tax: g a
Company B’s return after carbon tax: Rg =Rs — (Carbon Tax TB)
Risk After Carbon Tax: o g
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