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(1) drsrannuAnviuvesamulvensdasuaaidu (Institutional investor) uasgasnu
yAAa (Retail investor) ingafiuyuuasnisivinuarlunsasviluszinn Green bond H1un1g
Uszidfiugarianuiulagne (Willingness to pay: WTP) vasijasnu

(2) AnwrAnsnzidauandnsnanauwny (Yield) 31nN15a99U Green bond

Wawssumguiunisasulunsiasuilnaly (Conventional bond) #3aAn Greenium®

! Green bond premium or Greenium: the difference in yield between green bonds and conventional bonds of a similar characteristics ¥ Naf95E%IN

HanaULUYBInTIasuiliioayinddwindau (Green bond) fumsnanswiivialy (Non-Green bond) (Zerbib, O. D., 2016)
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* At (Criteria) ¥84 Bond fitaniansand 6 Usznis laun (1) deennsnanswil (ssuer) (2) Yioennsnanswil (Issuance year) (3) Ufinsurimualanou (Year to
maturity) (4) 918AsMRBYBMIIAIH (Time to maturity) (5) @naku (Currency) wag (6) BuduANLUTeTe (Credit rating)
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n1s@nun Yield spread: Bottom-up approach
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