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AR FRELAKMTIERR (TOPIX) HBRERAD S5 &) BEIE. (L EREIEELFIN BT RILF—H#ES (EA) @ 2° C Uz UF,
[2°CyFUF]) EBELTVRDNICONT, TRIVF—EFIMOBRRNSFHELIZHDTH D, TOPIX [F. BAREDOHCZRY
RRNFBEEREVTRVLONSED. HISREESE (ETF) BEDEMBER THRAINTNS,

DITRRIF. TOPIX BREEMNS 5. [URKEIRRECHITDEEEFICHDE. BEE. (LORBEERFITCHD. FZDBE
TEDIREEE. 2016-2021 FD 5 FEICHWVT, [EAD 2° C Y FUAZER T B HICHEREELLNFIADSEREE (LT, [2
CCARYFY—7T]) & L5 3 EFIDEENFHELTCVIEES - FKilFIHELDHRICKURBLUC. UlehH T 2°C RUYFY—
JIctEofe [BRED] R—hTxUFF, 2°CEREBEGUDHIR—NTrUAZIET . NETHWEERE 2° C BEFREREDFTV
[IREHBREIEZHIRG Bl DITU—LT—IZRHMU. Flc, WERECEICBHEL/N T3 — YV IBFEIRH T DD TH D,

AOFER. 2016 £F£-2021 F£0 5 F-T. NS 3 BPFIDSE TOPIX BRFEIATH D EENEE-FIRAZSHBELCVSIRILF—
EFiDt. 20 CBRICHUTRREIFBRL TV BT ENRENT.

@ =788 : TOPIX R ADEBSIEPICHIFBDBEMAEIRILF—DRFESTERF. 2° C BIRZER T BHICUERRREEZ
TE%. —7A. AR, GROFHETER 2° C BFEEER T DHICHERRHETEZBBIT 5. €>T. 2021 F£0 TOPIX #EHE
MICKDERFEEER. 2°CRYFI—TEEFURIRL,

@ EEELPT  TOPIX EmMO BB BN EEZFTELCVDERBRIAVIY / Fa—TBIVE REDNAKKEE (ICE) IChhE
ZBVTHY, 2°CBEFLBEIZEEEZBBLTVS. —A. N\1JUYR, BREBEEVOIIKRFREEOLEF 2° C BiE
CEEGIREERZ DD, U T. TOPIX BREMICKZBEEELER. 2°CRYFI—TEBEULR,

@ {LERRIAELRPT : TOPIX BREMDIE BRI EELFIE. AARVEHNBEE (GREERFSINGZL) OLEHNAEL,
2021 FRFRTOARARUGHRBOEER 2° C BIEEBEEIZEESZEBEL TN, UIH T, TOPIX BRIEMAICKBILER
BEERF. 2°CRYFI—TEEGUR,

. BEE. {CGRREESPEKIEZEICEAL TROBEISINDHFID—DTHY. TOPIX 2EREEADH—RY Ty TFUVE
DAEHDZEHTVND, NSO TOPIX BREMD TRIVF —EEXCEEMFIAE. £FELT 2 CEREEEGIZIRILF—
EEFBIEMAAZBES VIR ELTCVSD, CODHERIE. TOPIX #EREIAD TRV F—EEXSEMFIANEELT
2°CERICEHET. k. [UREBHICHITS 2° CERDREZBIZILICEDURINGHBIEZRLTNS,

TOPIX #mE6IAMDES. BEE. {LAMBIEE 3 BrIE, 2°CRYFI—T (REXRDEVH) EOESMHF. TOPIX BREMICE
FND 3 BFICE I BDEHEICIDIRIVF—EEAMFIRICET S 2021 FFTOEEHE 2° CANYFI—TEDF Y FICROTREN
%o MR 3 BFINEELTVB IRILF—RUEIE. BHE0 [AFEITST] TRENTWVLS, BUAICHIHEMETST0O
BTF. IRIVF—EEFRIFMFAD 2° CRYFI—JEOTERHLANIL (REFRBE) Z2/N\—EYFT—ITRLTVD, H
FEI STRBEVHDIMAICHNESH BIFLE, BdFilE, 2°CRYFI—JEBETHKECHUTEENBBLTVS I LZRL
TW3, AREISTHRVEDHICHUTNSIIFE, TOPIX BREEIRD TRIVF—EEXCEEMFABEE 2° CRYFI—TICHh
RARBLTWB I EZRLTWD, STESNTVREINFIA - TRILF—EEN 2° CBRETRICEEGLTVSHBERF. BLHICE
5N, MAETSTOMIEE. FHEFSEE TRIE S Nz TOPIX HREEAMN T ® )L F—EEF oI HELHFIH D 2 DRt EE218
HHWHETRUICEDTH B,

FRIC 2 CRYFY—TEEEFLTVRES, 2°CERZERBILTVSIEZRID, 2°CRYFY—IZBRLTCWVRIEE. [KUE
PSR (RIRZENDFEFICT T B LRBENRMNR) THAHIM BIZAETBETEIRILF—PEREEHE) & [RIRICYA
FR] (RIEZBTHUTY A T RADEEZESZD) THHM BRI, ICEEPRRERE) O20EEN BB, T, 2°CNXYFI—
JIHUTREL TV 215G, BHEEDRSR [RIRICTSR] THRH. NMTUYREBEDRS [RURICYAFR] TH?.
ARFKIF. RO THN—RUCTVBEAMDSE, 2°CRYFI—IICHULTRELTWSHFlTEET [FU—] #ificshl. 2°C
NYFI—J%ZBBLTVDEMIEET [T3UY] #HifiCHdEVNIBRERLTWVD, DFW. 2021 F£0 TOPIX #HEE#HD T
RIVF—EEXRFIEMAIAR2 CRYFI—TJEBEULTH 5T 2°C (FlF2°C R DY FUFICFES LRI EZRLTWVS,
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BATET LT — 741% . BRAHE -97.8% HRERE 23.2%
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NUREF 2016 £ 11 B 4 BICREMS NIz, 2015 FRKOIUREEZHESRN (UNFCCO) % 21 OfHIERE (COP 21) (T
HVT. MHNEIE. FIRELRZEEZGLAIOLANILEUD 2° CLUTICEBH BT EICERUL (UNFCCC 2015a; UN 2016).
5T, [UREBDURT EHEZAEICERT 2. 1.5CUTICHIRT2EHITIILICHER U, TOBERZEENT DI
F. SHZREORZDOHMRICH-OTE2OBHEEHIFZEEMEL DD, TREGRVEVERETREMRAR (GHG) ZRAMERICT
BTENRFEND, ZDfeh. NUBEDTTIE. 5 FBICERDHFLEZFHZTOTANEREINTLS (UNFCCC 2015a)

NURBEDEDSNZHB% (2016 F 11 B8 H) IC. BERR/NNUBEICHELUZ, BAIF 2015 FI(S, 2020 FLED GHG #
HEIRER (FRESR :NDC) ZHREL. €I TlE 2030 F0 CO2 HiHE% 2013 FEET 26%HIR T 5 EELTLS (UNFCCC
2015a). BAD NDC (&, 2030 FOEF#EBEL T RFHIFESE 20-22%. Gk 26%. T3l 3% KRAHR 27%. BETREIRILF—
22-24%DBEREZRELIZ. BAD NDC (& 2°CBRZEM T BcHIC. 2050 FXTORPNHIHY FUA 2050 FFTD
HFRDOPHED R ED S0%HIR. TTEEDBEIRETH S GHG HHEED 80% L EDHIREEEENHDELTWLS (UNFCCC
2015a),.

1.2 FROBH

FElE. BROKKXTSZHIRUERESICE T IEEREGRLEVNICBEEN HRINICOVTIREILICHDTH D, BEDKAHEF. &
RODITIE. BERDHATIZDERCHSRREFEG IFIBE—EIC ESINTVSERKRESRK 2000 # THES N/ SREEH T
548 (TOPIX) ZZDIELHEELT. DIRHRELz, TOPIX (&, [B# 225] O#MAMISENZESCEARFADBHERZS O A
IFVIRTHBo

BEMORIECHSVTIE. AFTIE. TOPIX BHEAD S 5RFALEMN 3 EXLFICEBIDEENTELCVDITRILF—4E -
BiiFIAE. 2°CRYFI—ITZHER U, BH. ARICBVT, 2°CRYFIY—J&E [EA DY FUFICHEWNT 2° C BIRZER
TRHICHEREREICLDEER - KMFADSEREBLERT D, 2T, 2°C RUFY—IJIiEofc BEND] R—bTxU
FlF. 2°C BREBEUDHDIR—NTAUFTHS,

AFRE(E. TOPIX BEEEMD S BRARENE 3 EREFIICE T EEN 2° CERICEDEEREBATEY., Fle. BROEIRIE
FIVDBRREREICAD>TVBNICELT. BERREERUTERREDERZRT CEZBEL TS,

AEHADFERIF. TOPIX HBRIEEND S ERRENE 3 EEFICE T2 EEE 2° CBEFEZIXRIVF—EEMDBRNSHERL. Z
DRBHDEEVERLCDDTHD. COMBMDEEWVIE, TRILF—EEIMD 2° C DEHISHUT, BENFHELTVDIRIL
F—EELFMFAN EDEEBRIETEL TV I ZER(LLIEBDTH S,

AOWERE. SEEEN TRIVF—BITOFRBICHNT IR, Fe, 2°C BIERERICEIRT 3/ DRER—N T+ UF Zig51 T
BRICHOBATH D, FIHRERICHLUTIF. BEPEBRNGIRERICSE I [7I747] BEERZEDEEERBURIFNIFE
S5BULH. BDVEEEBEAVTYIX (FFRTIE TOPIX) @ [N 7| REHNBARDRERRIEY FUF EEDEEDES N BN
[CDOVWTCREZSZ TS,

GHG BlifiZZ SO AHBERD BIRICER Y 2 LV SHEREFNRINTVBRERDFEIT 5. 2°CRYFI—JE BER—NT7
UZADNRBRICRIFTHEZRUCVDDIFITRBVA, ZORSBREEZHTE T DLENGELEZTRI EEZXDIENTES,
ERRBEAENDEITIE. BB LOURITZDREST RSBELICOBNDAREMN H DN, FHICKDEHEY X T DM I HFiE
UITHBEEZA TV —HORBIZRERDVD, INFTDETS, URTFHTIF. F+ XAV YN vy 2T70—EF )b (HSBC
2012) DRAFE. HWISHERER S LNV (Mercer 2015) Dby TSI IVETFILOBERICERNBHNINTND, 2°CRYFI—T
(& IRIVF—EEFEKMFIRZAE S BIEECTHY . BRARE TCHDIRIVF—EERIFEMFIAICHZURTZRT T
ENTED, &Ffe. 2°CARYFIY—TF, BERDN—RITERLTVWBIRRDIR—bT4UZ R (Markowitz 1952; Tobin 1958;
Sharpe 1964) [CEI<GERDERBIEEFIRIDERDLERR LICH D, 2° CRYFI—JIF, BRERBCRHRPEBEIRT (XIS,
BHAZZOERF TN TOBFICI > TBESNDERFRENDBITICHI2ERE) ZIRRUICBDTH D,

AR TIE. I RET TOPIX BREEMNAETEL CTVD IRIVF—EEFBIEMFIAE, 2°CRNYFI—JEDRBED I E
ZRY. HIFTIF. BN BFE. (CEMHIEESFIOEECERZIS CTIEAMOER. FIETIE. KOMODRFRICOWVTEHA
2. FESETIE. ERERERZRT




2. 770—-FEHER

ARTIF. BRLD [22CRYFIY—T] & HADLGEAEETERSNS TOPIX HAEEAD TR ILF —HEEF S HHMFIAD
BEUERIIT D, Dl EERIRILF—HEE (EA) O 2°CYyFUAd WUTF. [2°CyFUA]) 128155, 5FE/H (2016 F~
2021 ) OHEZEWRELTWVD,

PPO—FEFERDBEZLTITRURD, FHBICDVTIE. AOHZFEBELTUD 27 i OHRY (2°0i, 2015; 2ii, 2016). Bk
U BAAERZERFEUIC SEl XNy I POV II MDD T A MESRINIZL,

* ZDFEHRIF. SEl ARUwIRTOV TN (http://seimetrics.org) [CHEWVT. 100 MU EDEBFNRIZRERNUHERIZERBICE
THINTERLBHDTH D, AUR—NF. SEl XANwIRTFOVTIREFIHIIULTHRSNEBDTH S,

2.1 MREAE

AT TIE. 2016 NS5 2021 FFTO 5 FEZEWRICHZTOTVD, 0D 5 F(E. TOPIX EHEEA TH BB EFHENETELT
WWDLE. B, REICRT2FAIT—INBSTRERERTH D (—EHDERICHVTERANMEOZIEET 22N TERN
BE5HHD). FETIE 5 FBICOVTDIRRFIEY TV ZDHT B, ZLDBRRIEYFTUATIE, IEVIFRICEPHREHRER
EDECH. 20 FH'S 40 EDORBICOIUBRRILE MBI T 2EVNSERZRLTND, ZDfcH. FRHIWRELTWNS 5
FRD 2°CYFUA(E BRBIRHEF FUF(CHU. BOHNBR—ATHRFEICADSH, fcEXDRERN 2°C E—HLTWTH.
ZDHRORPNG: 2° CEREDEEGHZRILT DD TFRV. 5 FEOFHERCERZES THIET. BEDHKEREICET 2R
o (R E3B) BRZRITEEN DD, —5T. EESTEOPTHECRLTWRWRDEERZEV 3 EERIENELR
BENND'H B, ARICERASNLT—IF, FCTEUDZRVRY, 2016 £ 12 A 30 HERODBNDTH .

2.2 MREFT

AOMEERIF. BEOHITIEH IEA DRBL (450 ¥F7UF) [CBITD 2° CEFZERLELSIETBHE. WR 3 FFICBVLTE
DRIFEFHEBBDHIZERULCND. DICERULTIE, BENBXIRCTERL, EEELEMTIAE (BNE8) BOMIRCEHZR
LTW3,

Fle. 22 CRYFI—TTHREESNDIEN - BIFEDSS. @/S—t Nz TOPIX BRI RIET 2NENENSIHICDOVTIE,
2016 FOR—Uvbho 7% 2021 0O (REBEPEEED) MHBYIFPITERATZEWVD, [TJx7Yr7] OOYvIZ=ERLT
W3, ARRICBVT, Jz7vx7&(d. 2° CBIEBERDEOICEEENEE - FIFITDNEDH D, BEDIRIVF—LE - £l
FRAOTSEYI7ZIET, 2° C BIZBERDEOICHERIRIVF—EE « HifiFIAEG. FAFEFBINTEI2HENGIN. ZOHE
Doy BN ETI TP VITICEDE. SEECEDLUE .

AENREFE. B, BEEEX. (CARPREECSVTEONZIXILF—RUEMICERZHETTVS (K1 DEEHBHITH
%), N5 3 BRI, TOPIX EBREMDISHMEHREED O H 25% LN EHTLRWLH, REHFHEDAERS (9 70-90%) 'ZH/N\—
LTW3, ZDfes). [UREBIDEBRID ZEARDTRI TENTED,

FLV B (TOPIX BREaADEHTHAEEDH) 3%) (. IRTE. FERZERTORPITHY, FR. DITNREBRVFBEPIS K
O/ Fre@FHEMTHD. REEDIE. HliH 2°CRYFI—T / I FUFHRBRVD. FlEF—IR—R (+HRBTF—I=ZZD) H
FELBWVS, AAEREZERVWTONT 2T ENRORERDE TH D,

ARIE. AFUREBEESCEERNICETZT—IICEINTSY., EEOEESBEICHIHI DS, BELEEZITNTHN-L
TW3, INSOTF—IZEEFRIDIECKY, LD 3 DDEFIDAEELEERBDH ST, IT. (LFER. EERGFEMERRT
[CKRBBHEEICODVTHEZY—IBILIFTARETH D, NIFFIC, THRETENFIAITZELDEER. BEHEUNEETS
BNEEELCVRcHTHD. AfEld. BAEEICONTE. BNEERE (B—REJEEE CHEISES) & [ZOMENSE
FE| [CHELT. DRZEITOTVS,

MEDLSIC, KElE TOPIX [CIBEHINTVDEREHF TIFBL, RRICF. SUREBBERZENT BIHCROEERBDEHZZ DN
RELTWVD, Fo. BESIUBHMEIAICOVTIZ. FEREIC GHG HIRRT Vo vILAEWVA, TNSOREFDO_HGEEEIFEICH
BV ROFFRICEFZHTLIRL,
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B zrhsss 14%

B EmE 93%

e/ EF 0.5%
THDMDEREZRESE 15.3%
HfinZE 0.5%

BEEHMH 1%

TILEZ=D L 0.1%

580 1.2%

finfiA 0.2%

4% 70.6%

B1. TOPIX £ EHD. FEDHTHREF] (FE) BKU
BENBIRODITTREREF (AL IE) DG EHEFER. 2016 4 12 B 30 BHIR®)

2.2.1 Z|AEBF
EHEFIE. JUREENCIHL T BIRICROERRDED 1 DTHD, BAHLEAF. RO GHGHHEDH 4 9D 1 ZEHTVD,

BICSREQILGRENSDREEN. HIVFERZOBETEIRILF—FENSOEENICLOT. [RMBETRICTREINKEL
13D, TOPIX HEEMDEBEAFICIF. BHEEE (10 OMEEHRH. BRERAFRMISE (J-Power)) & [ZDMDESH
EEE| IBINTLND. BAROEHHIGEDHK 95%(E. 10 DT =L J-Power B'EHTWVD (K 2). [ZDHMDES
FEE| OBHEBEEFE[AIIT/NEVD, K1 (FEHEFSERIC I >TRIN TV S, EEOEHHBEICRADS T, KEREE
ZEHTVD,

BAIBFICHIFB0M(F. 2021 FDIFRTO 2° CERICEERDH DI RIVF—IVIRERFET DI ENSEF D, TORFEDER.
2021 £IC TOPIX R AN BEDENRHFETEDEAFICHDHBEIGIF. 2016 FiFRT TOPIX BREEMN BARDEIRHEE
DEHFICEDBZEETHBEVSHIRZD L o

[EAD 2°CYFUATRENTVDZENDRMBEEDIEN - HACRATIFAZ, 2°C BREBGHDHDIEADENERIFID
FRFAICKIREEDcH. 2° CERERDHIC, 2021 FHTD 5 F/HT TOPIX EAMFICHERRFBESEDEND (BED
BEIRILF—DIBE) /EPS (Bl ARADIBE) & 2016 FORBEEDOHIHY 7 Z@EAL.

BEUNIVOSICELTEEETH D, BEIREIRILF—EIDBEICE 2021 FXTICHERRFBBEDIERHZ. BROB
NERBOEFDIZFEICE 2021 FXTICHERRBBEDRA D Z. 2016 FRR OBy 17 ICEIEEREICED Uiz, Lich™
T. 2016 FDERT. % A BEDRENRHBBED 1%ZHMELCVSEE. BRRTHEY 2BEIRIRILF—DRHES
SICERIL (0% THHTH), 2°CARYFIY—I R/ ILHICHERBETEIRILF—DEINERHBEED 1%0. EEAD
RIFEELLTED Uz, —73.2016 FFRTEE A PERICHIFZERABORMBSED 1%ZAMELTVBIEE. 2°CRYFI—
D7EBIc I TeDICHBEIRBEIFD 1% EZE A [CEIDHTSNS,

BB ARBCTRIBHEEE(CE. 10 OFENRMEHERSEE CTHIEREFE (J-Power) W"EFEND. BARDEHE IS4,
J-Power EBFERERFHEBERM JAPC) THID . RFHREEMRZEMET S JAPC & 2016 ERFHICBVTEREELELTWNS 6.,
SENTULIRL,
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8t 2015 4F 3 AR ADRERSIHSEBENMER

2.2.2 HEE

X, £Xi8. B, MEZRESCEEHE. HRO GHGHHED 570 1 Z4GHTND, EXODTRE., BB F-HE
GHG HHEED 70% U LZE$HTND, BREEDEER 2 B, TBESIUCAEDOBEHETH D, AEOFHTIE. IEADT
FILF—HHTEBE (Energy Technology Perspectives) 2015 &M 2°C ¥+ UA (2DS) [CHIF2ELBEBED 2° C BIZEITE
IBHD. RE. KBEOHE. E—FILYTREWVS 3 DDEBELRFEICOVTHONUICDDTH D, REEDHIER. [EAHD
2050 FFTOEENR 2° CRYFIY—I =i T B HE—DIBIZETH D,

AT, 2DS [CEDVWTHRESNE 22 CRYFI—J&, WardsAuto DEETFAIT—I ZHE L. [MREFMD 2° C BiEEDE
G ZAELIc, . TOPIX [CZENZBEEERIF. TOPIX 2ADEHIEREEZED 9% EEGHTHY . ADTDIIREFICHL
CHBICKEREHTEIEEEY 17 Z5H TV D,

2.2.3 (LEMBEE

Tl. AR, BROEEEFIE. CNSOEFINERY HLEDREZREFA. £ ClHMLaRBIEESRF L TRS,
{EERBIEELRFICHTD 2° C LOBEMDDIICHoTIF. BRICK>THEULTWIIRDEEL, 2° CICEGT HLERE
EETPIDFREEZLR U, COEEMHE. TOPIX BRERDIEAMEIEERPINFELCVLDEESE. (TOPIX HERi#sRIC
KBEED. 2 HBPEICKIBEEICHDZEGICEINTELHEING) 2° CEREEGT S TOPIX BR##R DL a MBI EELRFT
[CRBDEESZHRIDIEICK, EiEUlz, TOPIX BEEMIESTELCVDEESE. S% 10 FRDOFASNDEESERY
ERT—INR—RZANTHETTDIENTESN., 5 FRICEFAEDEENKIBCET IS (RIBIRESTEE. BIRE FRFE
ECRRERBENZLTDOREMN T VD). ZD. KAETIE. S 5 FROEESZEITHRELTNS,

23 2°CyruF

2° CRYFI—TI DIEHRIFIS . ESEZEEEF . LARPBIEEIRPIC DOV TIF BRI XL+ —#EE (EA) ORI RILF—EZE (WEO)
2015 (IEA 2015b) @7 —97%  BEEEFICENTIE I RILF—1iTRE (ETP) 2015 O—R<wv>F (IEA 2015a) ZALTWL%.
IEA WEO(IEA 2015b) (&, 3 DDV FUAZERRLTWVD, 2°CYFUAE. KD CO: iBEZ 450ppm [CHIFRT 5V FUA
ZEELTWS e, IEA 450 ¥ FUZA EFENSD, ZDftElc, FBERSFUA (NPS) BIFOBEDBERIZIVIAVNZEEU.
[EARN—RSAVYFUF) & BITOBERYFUF (CPS) H'&%.
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ETP @ 2°CYFUAIF, 2°CoFUZA (2DS) &LHEN, HIRDTIFEE LR %Z 2° CICHIPRT 2 50%DOREME—H T 5V FUF
ZBIELTWVS, 2DS (&, 2035 FETD [EA 2° C Y FUF ER—HULTVS, I[EA DI|REEICIE. Bl (mboe / H). HRELFT
(bcm), BREEE (mtce), MBTEDENRHEEE (GW). KilBIOEFELE (LBERARE) OF—INRENTWVS,

AOMDIERF. NSOFEYFUAFZANTVS, [EA D 2°CUFUADREREED CO: FEHEIF. 2020 FICIE CPS [THUL
THI 15%ETU. 2050 FIC[F 90%IETTBEREINTNDS (B 3), Ffcw BAD NDC (&, WEO @ NPS ¥ FUA EEEHDH
BVFUAFERZO TVS (K3),

M0,
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200

2012 2020 2030 2040
100 ——INDC ———CPS —— NPS AN UF ®3. 4 D0OYFUFDFREBMHE GHG HiHE
PEEI e L EA (2015b). UNFCCC (2015a) hho&Z&EERfl.
o * 2020 £ INDC 9 —5"wNIFTZELIF L8, INDC @ 2020 &
2012 2020 2030 2040 F—5F 2012 ~ 2030 FEDHFRHEEZERALTVD,
—INDC —CPS —NPS — [EA4505F ** INDC &, ZEH/NUIREICHHET B NDC EMEEND T8,
e AHCEBETROZIFHT INDC EBANTNSBALISHE NDC £,

BEOREIRILF—ICDOVTE, 2°CYFUA TR, BETREIRILF—DREBEEF 2030 FIC 35%. 2040 FIC(F 50%IHEMNT
BEFASNTVBN, DT FUZF (CPS. NPS. INDC) Tl&. 2030 £FIC 22-24%DHDIENATREINTND, FFT, 2°CY
FUZEZDMDYFTUAE. 2020 FLBKELTREHLTVLD (R 4),
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2012 2020 2030 2040 2012 2020 2030 2040
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4. 4D20DYFUAD 2012 FHS 2040 FOBETREIRIVF—RBELEHSE
HHiE 1 [EA (2015b); UNFCCC (2015a) h5EZEE/L.
* 2020 £0 INDC BIFHEF /R esh, 2020 FDFT—F & 2012 F~ 2030 FOMRHIAHEZERAL TN,

[EA @ 2° CYFUATIE. BAEIF 2020 FLUFE. BRENRHEEELFBINICEHI TS, —75. NPS & CPS DGRAEZDRHFESE
[& 2020 FFT—EL TV EINEAICHSD (B 5). ZDfcsh. 2°C T FUZE NPS/CPS & 2040 F(CEITF. KWUKREL TRt
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5. 4 DDV FUFD 2012 Fh'5 2040 FXTOERNNEBELRHEE
8 1 IEA (2015b); UNFCCC (2015a) 1S ZEER.
* 2020 0 INDC OEFHEFFELIRLZH. INDC D 2020 F£57—9(F 2012 F~ 2030 FOIFH AR ZERL TV S,

IEA @ WEO & ETP (&, #] 20 OEfii7ZNDN—F 2 FUF ZFHFIICIRTL TS, TOIYFUFICE. FKilfZED GHG HHtEs
EETBEE (BIiRkE km. MWh, km, EJ)) BFZENTLDH BEPMEREDDEFRFSEINTURN, [EAD 2° CYFUAIF,
EERNICHSNZROBFENRIRILF—HIDYFTUZTHY, [UREERIREICE DD S 3TSREGREN TERIEREELTSE(ICL
TWBYFUFTHD. —AT. WO DItHIBHH S, [EA(F. 2000 FELIEDOBETREIRILF—DERFEEEDHRIEEP, K
EOIRILF—EFICBNTEHZDIBUcREDY T—IVAXDHEDEAZZRLTCVIEN, TSI, YFUAH. BUGHRELF
PEATFAFEICEIKTF I BRFHFEEEL CCS (CO: @Y - I7E) [TREFEL TV LICHT2HHEHD,

FRIDIRIC CCSEAZRME BRI EICKOT. 5IC 2070 FLUEDMIKFFRTO YA F AHHED TR, ZNLURIDEFOHIR
BEHEIRDO FRIZTIREICT B, LN ULIBAS, CCSAFRBUICESNIRINE, 2°C BEDEREABREEZRIFILSS,
[EA LS OB TH. ITRILF—EPT BRI JU—rE—R (2015 5F)) [CBVT. EEROFIMTY FUF DIERICIRVEBA TN
%, BE. BN LF%Z 1.5CUATICHIRYT 2ERICE T B HFRNREE - TRIVF—FUAFFELRVAL IPCCIE 2018 F 9
BIC 1.5CLUTICHIBRY 27 DFFRIFRES (IPCC. 2016) ZHEPTHY., FEEZLBETILOFMIRBIEVIERIC 1.5COEFIV
ZBF I BTREEDTE V.

24 2°CRUYFI—TDIEE

2021 F£FTD 2°CARYFIY—T(F. 2°CIYFUFERFET—IN—R 2 [CHDIREDEE - RERESH) / £FE - REEZE(IC. 2°C
BREBEEHDH D IRIVF—EEFIEMFAZBELCDDTH S, Fe. FRTIE. 2021 FICTIEA D 2°C YFUFTT
BEEP TOPIX HWEIEIREHFBEECEESEZE LT DK, 2016 FORBEESHDVISEEEDOTHEY T 7 ZEAL. fIZE.
BEAD 2 CRYFIY—I(F. [EA D 2°CYFUATRRSNICBERDEES - ZHBEIC. 2016 FRRTOEE A DTIFHRE
ZEAL. FHEIND. REBPICBVLTEHOREELEEITZHE. REMORFEELE. REFROFHHERCEDVTEYS
TeNnsd,

BAREICET DT —IDNAFITRRIZECIF. FRHDEESBIURMEEE. TOHRAMICRITND, DR, BHIDHRME
FEICDWTIF. GlobalData DEBADREEEFESHDRIURANEREIN, FRUNSHBRIC 100%DRIFEENEIIH
5N,

(T EMICEIT 5S4 254 Y TAFIURBITERDAXZSHR (271, 2016)) .

2 ABHTANTVST—91F. @ GlobalData (REMT—5 (EEH. FETE. EERFEFH. —EREBP. JFBFT. —BHELE. ERP. &
BRURBOEHRD)., BKU 2016 FH'5 2021 FFTFUT—IZSOEM - AREET—Y). @ WardsAuto (2016-2021 0 BAU £ETF
AZSCEERAET ). OTI—LN=T @EBET—IBLUEREET—Y) THBD. TIW—LN=TCLZA VT VIRABLUEEDITET—
. 2016 F 12 H 30 HEHERDBHDTH B,
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3.1 #HER:2°CRYFI—TETOPIX

IR CTlE, TOPIX BN SBES. BEE. (EEMBEEIME. 2°CRYFY—TJEDNEGHZHRILz, K6 (d. 2021
FD 2°CRYFY=IICWT B, TRIVF—BFUEFliED TOPIX IBREEAD 3 BPICKDEEGM (BBFEFRE) ZRLTWS,
BOHEF 2 CARYFI—TZRULTNS, 2°CRYFI—T& TOPIX #BREEIAD TRV F—EEX 23 RMFIAE OMmEE. D
FBUHORAIXFSHAICTTVBET STTERINTWVS, BOA (2°CRYFI—7T) DHUBIT BEESIUEIMIF. 2°C
NYFRY—TEHRUT, BBRLTVBTEZRULTND, #E(C. BLUHORAICTTLDEESKUHEIF. 2°CXYFI—TIKY
® TOPIX R EEAD TRIVF—EEX I IXMAIAN DRV EZRLT VS, Z0D 2°CRYFIY—JEDTRAFN—EYT—T
TRINS,

HMROFBVHOHOAFEI STE. S0 2° CEFENOEREZ [J17Y1r7] OBEDTIC, SHELHDTH B, e
[EBNT [Fx7ox7] &l 2021 FITIEAD 2° CYFUFTTEEEP TOPIX W BIEI NERFEBEVEEEZHEH I IR,
2016 FORMBEEHDVIFEEEDTIHY TV ZERALICHD TH D,

HZROMZD 3 DOEPT (BS. BEIE. {LERED OAONLYILE (RROME) &, ZNSOEPICHESNDERmEIRD
B EEICE D<K R LEBOT VD,

20214EBF B TO . TOPIXICHE R #EWD3I o5 —
(BH. BEE, L ARBERE) ICEEZTRILE—HiROEE-FIAD.
2°CRUFI—IIHTBF R - iBiB(2016 B R TOHETE . %)

°CRUFI—DEDTEE (%)

BhEI5— BEEEI2— LaMEEE

BATREIAILF— -741% - EXBEHE -97.8% HRERE 23.2%
= K7 -4% INAT)YRE -87.4% . FhAEE 14.9%

FEF 5 623.9% l RPAERBIE (ICE) 15.2%

HZ 8%

. AR 32.3%

B6. 2021 FD TOPIX RN TRIVF—EEXICFRKIMFIAD 2° C BREEDESHE (FH) 3

3 AFHAE. FIb—L/N—2. WardsAuto / AutoForecast VUai—y3ay (BEIENDT—9). GlobalData (/. Gifl. HRADF—9) =26
F=FBT—IICETVTWS, 2° Investing Initiative [F. HEPF—FV—RICEET BT S—CDOVTEREZEDRV., HERDFHEMICOVTIE
TN SR NIZL (2711, 2016)),
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HRTRSNBBEEHEPIDLLE (83%) DEAIEE. SUREECKTIHEZRET 3 8P (B, BEIE. {LERBIEELP)
DOHKTIBICHENT. BEADBHHEA—H—FEWVEHTEHEITH S THS (2016 £F 12 A 30 HERE) . BRD 3 DOEFIDF
EAiDigld. ELNILTD 2016 FORMBEE / EEDVITICRKODTRESND %

BUALERICESULTVRFEICE, 2°CBFEE—HBULTWVWREHBEIN, BETREIRIVF—RUBEIBBEDEE - FIFAHE
BULTWRIBEICE [[URICTSADHE] (RUREEHENICN T BLEEBNEENIGMNR) NHdEHET, FIC, ARKEEE (CE)
PEROEE - FENBELTVSEE. SUREEICSIUTERIICT A T ADREDN HHEHRT,

RO T WRELE 3HFICHNT [FU—V] KiliFIHORENRSN. [T50V] EifFADEBIMR5NS, BRELT,
TOPIX #REEIRDS S5 3 BPID T RIVF—EEX I EMFIARF 2° CRYFI—TEEEGLTHS5T. 2°C FFZNUT) O
IFUFICEEMULTVRRN T EZERLTWS,

6 (&, ENHBFIDHE. BEURIRIF—ZRIREDOHTEIT STH 2°CRYFI—IDEVHORAICH D, N,
2021 T TOPIX M D EHMPIEMOBETMRELRILF—DRFEEEN. 2°CRUYFIY—TJEHKRUTRELTWVSZ
EZRLTWS, —7. BT (REDOHMETST). RAAR (REBOMAFEI S7T) S8LUER (REOMMETST) DiiE
BER. 22CAYFY—IZBRLTVNSBIEZRLTWNS, D&, TOPIX BREEIAD TRV F—EEF I HEAMFIAE. 1EA D
2°CERELRUT. 2021 FRRTEF. AR GROFMEEZEBBRLTCVBIEZRLTWVS, HEEEPITIE. TOPIX i
RERICKDEBRBEEE/N\A TUYRBEDOEEF. ARAEE (ICE) BEICHERTNEL, TOPIX NN BENERFINETEL
TLWBNATUYREBIUBRBHEDEEEIF. 2°CAYFI—TLVBEDINCRELTWVSN, ICEDEESIF 2°CRYF
N—J%ZBRLTWVS, TOPIX iR, JRERM (ICE. BIREAVIYBKRY/ FBT+—EILELE) [CEREZEE. &
REEAM (NATUvRE, EXBEEE) DOEERDRV. (EERBEERPICONTIE. TOPIX BEEMICKDIEERHIDEESR
[F. 2°CARYFY—IEHBRUTEEENBBLTVSIEZRLTWVWS, BATEE. ARIFIFEAEEESNTLRLY, BHEED
PHREEDN BN ARIEICEREINTVD, D TIE. TOPIX BRE#EMAICIDIERRBIDEESL, 2° CRYFI—TITHRT,
AR - BHNBOEESHNBELTSY, 2021 FRRADAR - BHEROEEN 2°CRYFI—JERTEETHBILERLT
W3,

3.2 Z|HEM

3.2.1 BEADOBESvI RS

AETE. BABFIODTEROFHECOVTRT . E2ETHBLEKSIC, EHWPIDGHTEE. GlobalData F—IN—X(CE
DUWe, BETEE (B, BETRIRILF—RE) ORITRUSTETORBEEICHEI DM THD, 2021 F0O 2°CNYFI—
J1&. [EA 2°CYFUFERET BIHIC 2021 FHFR T TOPIX #EMEEADENEPINMRT I NSRRI OB R Y 17 ZR0U
TW3, B7[F. 2021 FOREBENRBTEICHSITD2ZREIDHEY 7 TH B, BRELT. 2021 FD 2°CRYFI—TJEHR
UrciBE. TOPIX iR AN ENEFIEBETREIRILF—EKNDYT7MEL, fTRILF—F 2° CRYFIY—TICHRY T
HRZEL,

THEEBFEHADEIRED 18.2%255H3N . THANNREBBE. AAPERNNIRBEONYI 7y TERIGEST IV EICER
IBNENHD, RENICIE. BHENAODYI7 D TREHFSNZN. RARCHIFEIREXEZDERDORFHREDELLICH
SEHHIETNRISHILT D1, 2011 & 2012 FICEHBMNHNFAEBEKIEITIEIOUIC 5 2014 FLUE. BHXADY 7 IFRIL
BHTVBH,. FEROBHNAICEBZEAMIGE. RFHOREFAOBBRINBETEIRILF—END. BFROIRILF—EBERDRE
RRETH D, 1ZL. BRDBIEDRFHEEFZERE T 31T BRBRICLDFRZ2EHhZERLR TS5 T,
BEFNESHREDICESHTEREOEREMNBECSHY, 2021 FICHRET BREFHEEMZFTAT DI EFIERICTEREN

[=1aN

4 BHIIRBEEVI7. BBERFEEEVIY. (LORRISEEES 17 TH S,
5 http://www.iea.org/stats/WebGraphs/JAPAN2.pdf Z&88
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8&EMI G, BETREIRILF—EAGRANIDENRFESE
DEEZERLTWND, 2°CRYFI—T (RO=HER) DE=IE.
GlobalData THRESNZHAMNTIED LIFERENMRET HES
RRBEDIRILF—ZvI A% TOPIX DIREITI|REL, SHEIN
TW3, 2021 D 2°CRYFIY—T (RD=HR) 3. ZDE 2°C
VFUAICEDRTHBBEENMENT BT EZRLTNS, K8 TIE.
TOPIX @R EEMAIF. 2016 FDOTIHTFT (BAMATHED LIHEE
MRETDIENRETEDTY) LIFFRCBETEIRILF—DE
HEEEEZEF TN, KED (BiF +5E) ZRBETRIND
K3, 2021 FCTF 2° CRYFI—TEDEBEHZHIFITDLIIR
EEOEINRAFNEVCEEFTALTVD,

4RI KSIC, 2020 FFXTOBLETREIRILF —DRERS
(&, 2°CYFUA. CPS. NPS, INDC TR THBDEFTEEIN
%o 2T 2°CUFUAERGETEBIcd. 2021 FICIFIRESTE
TNTVBRBEEICNA TENMIC 12GW H'UETHD (B8 T
TROEHE), —HT. Z<OBETRIRIVF—IFMHBEBHEHRY
J-Power TlEtIEEINT, HHENRHE 10 #F [ZDDEHSE
FE| nSBALTWSe. B8 TRUTWSRIFEECHIIZEN
WIRBETREIRILF—DEINFRIATNSTEEENH S,

TOPIXBHEEMAIC K > THEEIN TV ERANNEEDRHEE(S.
2° C BEERROHICIFRIRN BEED. 2019 FEXT—ETHD
(B9), &5, BABHRICKO>TRRSNICBRAEEFDERE
ETIF. 2019 FRBOZLDFOVIIMIBVWTERNIERFS
SOXBMENIRIN. 2021 FFTICKIBICHHBEEN 2°C R
VFR—IZBBI B, BEAECE. EFICEAUTERERED
BEULes. RITESMOREFEBELTVLRWVD, REICESHES
FERTNAIRBEO—BNIFEFEBRDAREMEN DD, FIRDE 3.2.3
IHTE. EEUANIVTOBENGERENDEFICET 55HMEICD
WTRULTWS, AOHDERE. TOPIX EBREEANMRE T 0K
NAFREFIF. 2" CRYFIY—TITHUT 8.6GW (K 8 TIRUHEH)
DEB/EEDBBNELDEZRLTWVD, 22U, BEN NDC
BiEzETT 3158(CF. £EUANILD 2016 FKENSEFET
T2 &LICIBBIcs. TOPIX BRHMDRFEES 2°CNYFI—
JEDTAIFZNZFELN BT EFRL (R 5)
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8. BETRIRILF—DRFEEEDEIICEATS. 2°CRYF
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9. 2°CARYFY—TIEHRUIE. TOPIX BEBANMRE Y 2E
REXMRBEICHITDZEIL

6 ADE ZONRZE, BHBEESKLU [ZOMOENSEEE] (BHZERS) OYTFSAFI—YD)ITOBE/RBEEICREL. TS F1—
YO LDiEE). CO:BE. AN—hIUYR, RRANSKIUETE. IXRIVF—EFREZRLTCVLRL, . FEOELDHEELTLREL,

NSZZRUONESEHEFE NS FTETH S,

* 2021 FRRDKNFEBOREBHEESNZDHDOD. FHETIIORAEBHIOERNILRNS

Ve, FEREBRBEEEIVIRCBITIKNDEEFRATDILICEBBENNETH D, oT. RENRMBBEF. 2°CRXUYFIY—TJLEBHES

LTLELY,
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3.2.2 SHEHASHICKLZIEHERERR (BF)

HIEICIE. TOPIX #MEMDEHIFID LA EE, 2021 FFETOFRICOVTHES L. 2011 F 3 BOBEE—RTFHRESEM
B, BROBRBRIFAEKELLU. BEAEETORFHREANREEZ—HELL. RFHEEMISOEHRETEZ
DI, HANSDFEBREGHNIFEBRROEELEN 2010 FICHERTZENZEN 38%. 86%iENLIE (METI 2015a),.
ZDFER. 1996 F£H'5 2002 FFTOHAD CO: HiHEIFH 0.35~0.38kgCO2/kWh TdH>fh'. 2012 FICIF 0.57kgCO-/
kWh [CHE10L. B% 20 ETRBBVKEZRUKE (Wakiyama and Kuriyama 2015), —7. EADHEEZEELT, 2015 5
7 B 17 BIcEHh=tt (BARDEFERFTD 99%%H/N—7 % 35 1) AHEEFEKZTL. 2030 £IC 0.37kgCO2/kWh DisREE
BiFZREL. NDC O FTOBFOBHEEERICHINUCBETEESTBEE U TIRIRL S,

TOPIX BN DESBFICLDAB =V I R (F, BEATEHZEULTCWSEENEEZDOMEZVIREBUTH D, TOPIX [CZFEN
BENEEE 11 HOBHRHBEF. TOPIX 2EHHEIRICKDE/IRHEEED 90%ZEEHTWVD, KWD 10%IE. TOPIX #EH
FIMDZDMEHEFID 88 1t (BIXIFE. IT. B, HREESE. EXVNRE) W 2EHRIFEETETH D,

HF+—b (B 10) & 2016 F0 TOPIX BREEADSEEREEED 2021 FMBIZVIZAZRLTWVWS, IS5 TDERIICSH B
D 3 DOMEFEEITSTICOVT, UTEHAT S, —HF LOMMET ST ([TOPIX B#MICKDETHE]) (&, TOPIX EREaADE
FIBFINETEIL T LB 2021 FICBIFRRRZTVI R, BAPOAFET ST ([TOPIX 2°C RYFT—7T]) 13 LEGMHED 2°CH
BB (2°C BECHEESNDRBIZVI RN, TOPIX EAEFEEHRTIENTED). — B TNOHEFEIT ST ([[EA2°CYFUF
DEFAFELEDOBEEE]) [FIEAD2°CYFUZAD 2021 FERRICHITDEAFEREF (LB, FLHBRE. REFIRES
TZED) O 2°CEIEETH?. — B FNOAFEIT STNEATOARET ST (ITOPIX 2°C RYFI—T]) E—HULTLEW
Z&(F. TOPIX BREEMRICEENDESNRHF 2° C DIBHEBEULBVIEZRULTWVD, INE, ERBEMTREIRIVF—4ERF
JELGRE (HHEZ22E) NSRBJIEFEINDTLZREKT D,

TOPIX
2°C’\°‘/9=7_7

BAMREIRILY—

- KA

| S
AR
Bk

Source: 2ii, IEA, GlobalData

B410. TOPIX HBRIEMDEIEEEDREIS VI ZADHE (2021 F)
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D EDFERF. BENEEEICLDIRBEES VI ADKEOELPEENEEEDGHRBBTEZRLCVSDIITIRERL, THEFR
TORRKICERBLTH D, Ffeo AT ST BRI BFHEFORMBEEDHNSEND, BIZE 2015 F. RFIH
BEFTE—RHIIZIFIEL TLV S (Global DatalZIFHEE R IETRENTLEL) =8 IR L TRHEFARBEREAEOLTESN TS, I
ZIE, EAEANE. ROT T2 EERTRTFAICLIHEERENEALLES>TLSH, CAIF20165E12 A0 A A THEBEBE AL AET
FRIRFARBNEGLEREDOEOTHS, L. S%. —HORFAREFNVERH T 5 REEEH S,

—7 . BEWREI R F—IZBL T, TOPXEREA I Z DO BNAEEE INRETHIRFETELYD. 2021 FOR A THA AR
IRIF—RBEEORENERNICARZN, ZODfch. B 10 D2AENRFMIT7IF. B7 O [ZOMOEHEEE] HIHIc
TOPIX BBREEADIXMI Y T 7 EIERIGD, AREAANAICDOVNTIE, TOPIX BREEIRICKDEEE 2° CRYFI—TIDEWVGHF
DEEETIFIRWVA, T 2020 FEXT NPS & 2° C Y FUABHIRUEELIL T WS TH D, 2 DDV FUFDEIF 2020 FLIE
[CRESENTLD (B3, K4, B5. @ 11),

2012FFMM52040FFTD B
GW 4502 FUADTZILE—=wIZ GW 2020FED>F U ALEE

400 400
1
i

H 350

300
3 B
150
100
50 ;
2012 2020 2030 2040 o
BAR BEHEAR BIFEFH - BKAH B EEFAREIRILY— 2012 2020 (NPS) 2020 (CPS) 2020 (450<

B11. IRIVF—IVIAOYFUFHE e IEA (2015b)

3.2.3 ENSHAIORER

(EEED&KS73) BABFIDRMBEEDIRILF—IvI RIS, BEN 2021 FXTITRAEFIVBEZLOBETREIRILF—ZHREL.
RIEHICIE 2° CRYFY—TE—HI DTREEN BB, FHEDREBEHICELTBARERMEAT V. TNIFEIC, FZEEINT
WWXOT 1T h FIeFEERED SEIERMEICETUCVRVLWRBNG IOV I M SR TH D, SSICIRERFEPTT —
IR—RCEFNZFEDBETREIRILF—ENG. S TOPIX BREEMAICTEEISNDOREMN' B8, TOPIX #EREEMAIC K
PEETRIRILF—DRBEENIENT 2TLEMENH D,

SURBIHEZ T —V(CUE IS —I A VNI T IS ZB R T DIRERIE. COTOLRICHEERESZ D ENTED, Kk LT,
BREBETREIRIVFE—ICRAT RIS —I AV NDTREEIC DV THERET 5,

B 12(&. 2021 FR BELIRE) & 2026 FHim (ABZVHRE) T FSEASHICELD 2° CBERREDHIC. TOPIX HEiEs
MICBENBZBHEEENUEL T DRI NEARENERHBBEZRLCVND, 2°CYFUFERDIHICE REDBRKESIH
RESBZHIE T 2UENH BT \uxE‘JﬂéLﬂﬂms (FADTYMGW) [F AEDEROBRHFEEEDEFIHORIFNELRSRN,
B 12 OFMER(CF. SFESNTVZENRKFEE (RE) HIFENTVD, M 12 TRIEE (S—EUH [ 2026 F£XTIC,
FHD 2016 FHFFDIT N TODE 1f’§§(u$(1b'CF_JFb‘M§BEI— B EDETNBARESZRLTND,

BIZIE, RILBAOD 2° CYFUFERBEIeHICE, 2021 FEFXTICREFDOGRFAEBFAOD 0.4GW (CHIR. T5IC 2026 FFHTICIF
STETNTLS 0.7GW OEREBFZFEIFIZHEN DD (B 12), INIF. FHD 2016 FEERHFETEDSSE 8% ZFEFIT S
HNEENGZEZRLTCVD, [ZDOMDEBENEEE] DFlc. ARAXAREBFEZELCHEY. INPHBERRFESEICFSIS
ZEICHBESNIEL. O [ZDMDEHEEE] OEBEER. GHARSHORBRERSILEH (CB UITEFISEICKY [E
HRRAEFE] BBPIICHEESND) BRU=Z@EE (ICB UIBMPINLEICKY [EED TSV —] BPICHESND) ETHD. MR
BECHITIZIERENRBEEF/NCVN, [ZOMOEAEEE] £AFCHNT, 2016 Fh'5 2025 FXTICERDEFZBUT,
HEIRBEED 22%ZHIFHT 2UENH .
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| 2016 FE DIERIERED22%
2016 FEDIMEHEBTEDNS%
2016 F DERIEEEDS%

2016 FE DIARBBRED14%

TOMDENERSE
HEES
RILESH
BRI

NAMEAN 2016 FE DIRHHBEEDT7%

2016 F DIREEHEEED2%

BEEN - ——
i HESH TN BB MNER
BT S 2016FEDRBIBEEN5% . B =A%
hEE 2016 FE DEIHEBFTEDN3I%
ANETL [ e = 2021F FTITWHELE
EEEAH 2016 F DR HEED5% NAEIRE

BEEE N 2016 F DIEHHBEEN1%

MEEH
HIEESN

2016 E DR HRHEEN3% ;g;:g;étﬁg&é

2016 F DR HEED6%
1 1

0.0 0.3 0.6 0.9 1.2 1.5 1.8 2.1 2.4 2.7 3.0
EHORBELESNDIBERKIIDEFE (GW)

B12. 2° C Y FUADfesHIC TOPIX BRERICS TN DBNEERENEF I 2UBENHIERENRFEE GTETOHDHSE) 7

13 (&, TOPIX #BREANDENSHNEEL TV SBETREIRILF—DENRFEEE. INSOBNRMICIZHEEIEIR
WF—DENNRBEEDGHZRLTWVS, HBISTDREMDF. SEARMN 2° CBEZEMRTD/HIC 2021 FXTITH
ERBEUREIRILF—DENRHFEEE, SO, SFESNTVSBEETREIRILF—DENRBEEZRLTWVD, BEDRE
IXF—E B 13 TRENZDZENBEZSLUNOEENSOENNBRBEEOEADEFEINDTD. AT TRUCENNE
HEEICEM I DTREENDBEICHBRINETH S,

13 (& TOPIX RS MD S EBHEEEICLDBETRIRILF —DRHFEFTEDEN. S 5 FRICIFEAEBNTEZRLT
W2, RRENDFE. 2016 Fn'5 2021 FOMISENNBGEETEIRILF—FHESNTORVA, 2°C BRERDHIC
(& 2021 FXTICT 4073MW OBETRIRILF—ZRRENENTHREIT 2UEN BB LZRLTND, —AT. RREAIE
2021 FFTIC 4073MW DERBEEZENL. 2° CEFREEGHZEDIENTRETHDESSITEDHTED, BB, BITOER
DOB&ETRIRILF—RERL. BEMEBERFE (FIT) ZB8CTELOHEHED/IGRIERRTHEEIN. MHOEARHICRTEIN
TWLBH, B 13 [CERRESNTULRL,

P HEch T EMREEE

Biosransnpss

- i:‘%‘:ijj 4073 MW St?ll Required
HIEAH 1459 MW Still Required
EEAH 381 MW Still Required
hEEE A 112 MW Still Required
FL 'E'éjj 1337 MW Still Required
Eﬁﬁ%jj 2118 MW Still Required
JLFEE A 437 MW Still Required
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