BANK OF ENGLAND

RIE=IRITERANE

B =RIT A SR




EERA ABIEM, WMAEBX, AR A&

R = RITM I IRT AL

1B HRZRITIRIEFNEFREEMatthew Scott, Julia van Huizen, Carsten Jung"”

« SREUUREHSRKEPNIHERESHEMXE, FEMIARITHERZER
Mo, XL =EETEZEARMAN, —WEhEQMﬁ&%%ﬂ%H —MEE
MR 2T AL P 5 RE T L T T SR B R M,

s MMTHNMAEIEZGREFAE, —HXHEE e S IERBEHE K B A2 BB
HARMBXIE WMRETLY, —fREXEAFNTIEE, BNXESMER
HIED1%,

o WEIFETLIE R A& RRXUE S5 BLAR B 1 N X 3558, BENTFAITAERBAMKEASSIE
hREREE.

Y

HRITHNEMEEEFTERNERRBLAT S
EMREMRBEE MUK, SRl EZH
TNREI SR T L FTiE AR & REXURE I R EL X H SR ERAT
PR ERIFM, X IR T HRH L RIEHREX

*? o

HLARE £IRFHENEE, 1850-20176

T 5SSETEXHEMRE, RMTEEMETH
KREEF (ESUE) . E—=WEXE, E=iE
HSEEXEHMERBRE, WFE. HKEX
%o éﬂz_l.um mziﬂf‘hﬂﬁ‘“‘$1¢i’iiﬁ’]$ﬁ$?ﬂ}“‘zi
BE, (ZR#HkE)

BN EFRERNE, XiETFERKREFER
FRi oA EE, BIaNSIEBERISIE, REFERARR
HIASEREFEENEDT, KRBTSR~/
wEEXRE, FEEKREH TR EEEHNRT KU BRES SRR EAET TASREHadCRUTRI SIS, FRHEHET K%

KIEd Hawkins 33 4BE & i i+t th A 53K
§° (a): BHEIKRIARE 18504 219004 X — X [E#HLL, 7£1850%120174EF AREME

tb b7+, Bh7Z5EiE Lhttp://www.bankofengland.co.uk/publications/Pages/
quarterlybulletin/2017/q2/a2.aspx .

MFUMF R SEELSI L MOERAI, RTRITE XM BE2MHEILIEA (Task Force on Climate-
REZNAMAE. —=BEdHREERMEEE related Financial Disclosures) HIT{E, IARKFEZR
MARSIZXEEXES, SERURERITLNE EReIiEc0lELmE ELamss/ A,

e, FiEiAREIRIT I,

SR B B B T LURIE A I T B AT RS Ry, A&
SATARBEISARNHEFEIATBEFNEER  gmrSET e S ai Rk RS mRRg.,
wR PEIREE LS BRSO, BREESES
FiaEIEES (Financial Stability Board) *FS{%

(1) #EIt=hiSarah Breeden, Vishal Desai, Edd Denbee, Tanveer Hussain, Matthew Manning, James orr, Nicolas Pondard, Michael Sheren#IMisa Tanaka3J 7 3 fif tH 49
mik. FBIMLEBHEESKBNEEBHRE AKX, )
() BRATHEEZEFEING, XEERHTRSETHEZREAN—ARMABRERENS—AREMERN, XHERTERSEREELLN Z R,



[l

51

RIEZRITHIR ERBERFEMNEMBEN, HiF

REARMFZE, REZIMITEIRIATEEATXET
HEZ, ZESMHEEEREERZMBH—RIIER,

BN, FFZMITRARBEMABEAR. BEHR
HEAEREEQAFDEIGHRE, FTREFELHEH, B
BERKREAS ki%ﬂﬁoﬁﬁ‘ﬁﬁLL$EW
& Fi(Prudential Regulation Authority) k| 2 5%
REAN,

R ZRITERMEBIRZ R £ (Financial Policy Committee)
HiEEREZ—MEIRA. MNFHREEE, EMRsE
55 S X 2 [E & Bl B2 R 14 3 BB B B E o5 KR

XFFRIERRBE X & RMITAETE R AR, AT REHEREL
AR TERI SRR, FEFRETA,

RESBEHEXERISMETHRERFZME, FlIWNEm
%ﬁﬁﬁ@ﬁ%LmM@ L% HRMIAKENO,; &
ZETA R X SRR K E R, EXERHSHN
ME“”%MHM§éEﬂﬁ@&U&ﬁﬁ%ﬂﬁ

IL

AXHE—HBANBTRIETUTESS| ZHEHX
[, X—EHAMNBAEELEATEETRN—LH
R, ERMEFAELIFENSEREET (ESH)
—EMERKE, MXEHK;, ZRHREREFER
VRS2 HP ATIE R F B XURG

BRI T AT SIRT LRI, EECER
Mz ER (LA . E-ERERETSZTEENEM
SERETEZIER, REREEMEENE, 2
MEFEREEUERAXHQE. BFEREET—T
RCRIEAT W BI R X 8T, URZE S EIRITHEER,

RITHRERNE —EREET X HTIAE FIRRE
B, REMEEEMAERNSEZLNEE. EE6E
FIARMERAE, MXHFEMBEERESXTRIE

BXAMESEERETEHANTIE URKKRRERSE
FFGESMFREEMMR/ A, WIMNEEE—RTIBEX

EE, flNRECEMIMEEERFED, HHA
AT X FRIREEHBRAR. ATEBEZEN
MARBXARMITIE, MFHSEEUTRER
A

B SRITXTSAZR AL AR RE 1 R XS 8 @

JERUELE S
LmAEmiEE
“epEE ARMFZ

E R RG R
MERZ MM RN, SRIE BN,
HUBZE RIS IR R SR T B R IBRSEE SRR R M

PRREATAL SRATAl FRefE LEESET

ZH&Rt
REEER

FIEE R
BENMAER)

[EIFAA
TEHFREE

FE N TIFE
HI{E

K& ERHC05E
SR A
RIT{E

SIMATHFE
REEIEIR

BRIl

ol \
RREE B SR

FFRIR
Mo IE

(a) AATRIMAER D BEEERHHEST. HXRINMIFERE "RERT"
FoAREMIEAHHIFR.

, ERAKITF2017

EBRIf iR

RITHRRBXREMREFTER P MEREENR, X
EERIEKERT, HEERMPRIRT. SMEE
T ZE RS ERELT KU,

KiEEEZEPEXRITMHATE, BIEEMRRR
K2 =< (European Systemic Risk Board), 7ar=FA% 82
HERMEER), UREEMBEYSURELBXER
XU B 52 G)o
B EIEE RINE, MAnF4E e I M R ERI ] §
LA RRIRAERAFEEEEG, EEBIGREE
thHFEHNEHiRFAAWARSIEBIRE—E0O.,

1) Batten, Sowerbutts and Tanaka (2016)

2) SINBAEFIEE(2016),

3) MR ZERGEE<(2016), W=4R17(2016), HAEREEREGE(2016), EE
BX#BIF BIER(2016),

) I3k e WARBEER(2017).

)

(
(
(
(4
(5) S MEEREREEE, 17388/,



E2 SIRTILER SRR EERIE

HRIR T ARl F B RS
BT SRR ”/)"t'ﬂﬂﬁﬁm
e

IR R e sk, Rl TA

BB — I ! ! !A-

AR
EFERD

BHOZMREBETAARERIEE, 20155128128, &
200 ERERIERBRINE, BAFERTLEMEFE
HIE2RREAON, HFAOEEMISRREMBIR. BR
thE 2 &t NLHEM B @),

ERBRASRA R FTEQARMIIN 2S5, Hf
BEPRRITIEMEENE, FMTHRIHEETER
HZERRFRE—H, FRLEMIGSRIEEES
FE, ANXSEZLMRIITI,

SREUHROERAL

TR CARZ—HEEBERMNE, BEERLT,
SUERTLARA ST R AHE A SRR E
RAMBEZER], MEXTH—LEHEIXEER, NHR
TR RETROERAMTIINE, HARELR TR
HIARRFNESE T HEAIXE,

TR TEETEMEERMESIUS, MEERMEE
FxR. EZAHR, ME2ER.

XA ERRANRE SAHR AR, AEIFIER
X—g, AVOID251 B G)#E1THI R T Hl SR #Y =
MiER: TRE, HME2030EEM LRFRE, UR
SUBRNE2EBIR. EWMRIPAETH, TREE
REEKKEREAS, SEZWER, XESIERN
SEIRMR, ERMERE, FRWEFER.

B ERNEMEBREREFTERRESINRHEAE
MHEXBREESENEN. REXSBESIEEATER
MFEERNE, EEMREMIERTERERIEZES
IR PTHSRBIZFT M, XAl RESIE Rk % & B =i
MEWEIRS .

AXETMEMERT, FMTIENSEZUH—IEER
RS BENBEE. THFTIAREREFNE R
B, FROMERR FUgHEAREERHEL) R

i SR

WMERAT. RRE. WADIRTEE

v dm) é
y |
RE SRR EXG:

- IRIGIRREIE AN
- FEEAWERRK
- TIAIRENE

- BEIEY

HRRZR (REHRARMITHEI2EBIREL) %
78

AEETRENGEXNELEANHITERANE, BESE
TATEZHITH—ERROURFRITKOBERS HHE
A&, REEHENETHERNE, ERAAZRTS
IEREHESR I — R0 E F,

MEEE

SETLERIMERZEEEZERASEMXSHSIE,
MFE. HkFRER, UREFELA. XREHFEHX
EEHMERMEZESW, M~ HRE, waEhEE
SHTEREHESN, MXTEIRMEMER TN, W
Mt XM SIRER WA LUER R L. FFEhHMEE
FHENRMEE. ©

PEERRAREERE KM =HE, MREFRELHF
AR, BoEEBLISTRBEXNREQBIERFMW. W0
REBERIEAB AR, AIFHERRERE L RKE
ik, FMER~GE FRESHIGTEFEIRE
g, SLEZSBUEWVER. EREXHREER
B, NZFTKEN, EFFEERE, FEMERELIRX

(78

() XEF2ERAFTEREEIMELIKARBIE2E, SEELTEMSTHE
HEKE, SRRIPHELERQOIS)MELES.

(2) BREESETRIELRAL(2015), 201756 120, 148N EGAAHETIX—
hE. BESMEEEESIETERL(2017).

(3) AVOID2R XE BRI SETUMEIE, HRESKRELHET,

(4) HIEKER(2015), Batten, Sowerbutts #1Tanaka(2016),

(5) Carney (2015),(2016).

(6) O'Neill % (2017), Deryugina #Hsiang (2014).



R ZARKERTH2100FEBESFHERIAR AR ERSIZF00

B 2 z A
BESHERKE 2100 £ER SR
A A A VAANY
AAANAAN VAANY 6
HOR iR ok IKBHREZER
BEHEAAER EFFEK BELEEAAER BFELEEAAA
140 IKBHREERZE N
EREE o ooo ooa 000 oo 00 ‘900 Q:)o 4 o "o ]000 ]‘foo V)000
- S e
+5 2°C
100
:
Ew /S HEMIZE20304F LR HRFFIRE?
& +3°C
.:é 60

40

) I I III

0 D — [ L

2000 2025 2050 2075 2100 ey oA -89% -76% -26%
Ft

HEEEHTFE, BERARESILZHREFEAMEZEE BEEAMNA. EFNEEFEREERE. REHE
ERAEE LFESE (R2) . AFRBEMBIFRIEFE ASHEBTRURSHENRTAS, REAFATUE
#1002 T EAZITEAF 450126 T, EHEEMRE MEBER-AHRRAGR (RR) FElsaRNEE
HEEEX=TFEMT=FE, MASARBREHOE. X R, ERREABNEFRERER, H32WiTE <%
FIER T ZFMAFRIERA Z BRSO, MHEX—5R TIEM B H IS B, ?l&‘%%ﬁ’]&iﬁ]%ﬂ BEM
P4k X, O k. XARESHIMELRERITRIE®, FHXHREETTIL
MARSRIEREKRF,

XEFAEIEEHTHO (EREMRE~NE) &
BB, 3N, #R¥EAon Benfieldftse, 85%HIREE 5%
2 BT ALK miG BT X AEBEIE
. %‘%15%)ﬂlmﬂaﬁlﬁi—u$ﬂ—d§?’"mﬁ’],ﬁ\ SES
154: 0

FAIERRAERLESD, SETHERNATERE.
BRIFEHAETT, dALBatteryifEiE B1950F LIKEE
ERIT EFA20EK, FEREXFRIE(2012)iE BRI KN
T30%, ©)

‘ . ’= N s (1) BAEHS(2014),
7_ BX2050, RETUBEFLUESRITTIE X ) ron benfield2014), 4H— M5 ELTHKIERT HIA0% 958
He Y SRS Ik "L,
EMECR ARSI TTEE' AT IX LA (3) RES & 4E(2014), Battery GHIE0EK G TE LH, ERCHEREFE
””—Eﬂﬁ;l&i‘ﬁuﬂﬂ%&,ﬁﬁﬂh, AN S ET 1SR HIERT, SEERENEN. BTE LA TERASHRARER MBS
o s ANFLIK 1| BRAL 31 £ A,
Hs, (4) BEKEE(2015)



®2 ECERARRKIRK (1980-2016) @

[ EEES
ESEES
RBIEEFREBH L)

— A 44D
HRRRBH I 102£SS QSO

— — 250
— — 200

— — 150

— II 1 | —{ 100
il 1 | A s
RAARR AR 1 0

198082 84 86 88 90 92 94 96 98200002 04 06 08 10 12 14 16

SKiR: GeoRM#H%R, HEBHEMREAFFMNATCATSERVICE, 2017 (MBABHAK
REARENFE) .

(a) EFBEFFIRE=RR+IERRIRE

(b) N\EE[E M FI%
(o) RIFEREBHENKIEL, W2015FMHFHITTIHE, URMHBEFKEE

EMZATFREIR), MEERTENEMERERE
ZHFME, LTEEBLREARNETS. XSHPERER
RE. RITHTEMFRS (WE&) HNE B7E
AREFE, ERQRAAFAERENL. ZtLATENE
AR R G EIERERTME, 52 MRZHMAT
REREARITEROREY, BRITHERAXRRS
N, MRMKTEE, RITSREERANE, ESWE
JRURE: P it BB <& Bl M R 45 e i m i it — 25 N el

MR E RSN RESEE MR MRAEE KX, 7
REEREREEAZFHM, WROBBIA. B
X, #memme EREARE, FHERESS
EFEREmEm. fim, 201MERESIMENLEXRE
RMHERE, tRIRITHIITREFRKAAT45012E T,
HbB RN Zz—ME~AREFREN, $ARITE, RE
Tt AR T H2011 KT, /RS ERIT hPE(R
THRMER, UXHZFEN. @

REMHKRARSEXEHETRIERE ZHNEZ
TR, FLEBTNRE, F1%OFEHET, BAR
EEEHERMEFMAAILENFZERT. 6

BiEERA, £k HHERRHERZMT®, £XKS
BAEEEEEMMEREHO. ©

B, BUFESEZELENEZERSEY, "BESEH
FEHRSERE—S TR, HRRAFHENFTEE
REFETL, WAXMESRFERNTE. TEMNAA
B LR SEM, " ©

HEEERAE015FMREREHN, REEHTEE
BBEmEEemts. EXTEMAOITE, 58—
SERESTHERMKL,

BAME, FTERERIMEIEALEREHSET, <
EELERXHMEREREZ—RINE RN, SFE
MSETMEXTE NRSEFAIE. MEFHR
ie) , MERBVEESEMER. ARtEEEEE
B, FEBARSIREZLERR, HINEETRETFU
A,

2t

HAXEEZEREREFERERN SN, SIE
HR. BARURTIHEHENEUBIERT KA F =
MENGE TERFNNSEHRSEEERE. 8%
EFEELEMNNERXRTHE, EXNEMRBENESH
ML EEREEmNS, BREETEEN.

EX—HRT, EMTIFTERLNAFNRIEX
H, ERGFKRZASH—MIREMEH, EEI=
IREFTHERRZ O EHEREEE), ETROTAFHZE
FEEXREH, MEWIT, 2020305F, =KAFHHE
i’ LihF AFIGER R R BERIRERIEFEESIA0
FZETHRE, FHRTTX—KRFBFNMREEHKS
1R R GHIRF,

EEREEEZEWIT, ALT2EEABRR, Xt BBrAgE
wRIESE, 7201552120405 (8], XFAERFNEERER
HEEFHIMIE26F{CETTE),

L AEERMEEEEREEXN— T BERGME
AR X—#S —RIEXAKURER, —KEo
ML A REREEMERE TR BRES (REHX
F) .

1) Aon Benfield (2011),

2) ICFER1T(2013), EFRE AL (2016) £ M BAREIZFEK. WHULEZTE
MRS EFESRERNTN, LEZIBLNE,

3) AIR Worldwide (2015)FAZ< 1789,

4) BlANTER K X B 25T E s A1 &R = E R N,

5) BUFESIEERETZERS(2014),

6) HIEKER(2015).

7) EREFRIEZRX(2014),

8

(
(
(
(
(
E
(8) EIFRAEIRZE(2016).



S AT 1R I Bk

EXPEIKKIEH2ERET BIR, MBEERINEINEN
SRR EIKMRHERL. BFRME L AT 45528 BiRkE
FERNEHBREE, XURRE2ERTRE. T8 (8
7)) ZEEN—RERIEFRFHO, 2015FUF, FE
& — SRk HEEEH) 7£5,900£12,4001Z 0, XHAH
66%H Al AEESE I IR R Tl B ER AT A K XA S 2/

BeEi £ 3ki&FRL A R FTIEHER 27,5002 — S 1k
ﬁmoEm%A¢ﬁE%,t%ﬁ"a%#ﬂ%ﬁrﬁ%
L, HARABMMRAS, ZMETRBAE=ZHZZOM
EAMRERERIETH TAMERN . EREXN2E
BirpES T, 3 2EREEREMN—LHRG, #HER
R IREI A MANE R Bk EEZE2020FE A /L TIE
B, @

Xt al i B
FHEHRE, HEROEERNKE., RETENTE

RZFEEMBEARENANNE AHTFLUE
iv.’r}f

kB EEE, BEEEZIES (Businessasusual) tHEE, E
FMERARERY. RN, REHENENLZEATRE

REBEFENREXBEIIACETESG. MEX—
BIRTRERASEH, HERETEFEAE, BAESHE
EMEMEZE M.

IE!ZHEIE""M}EJTEZNSEE']?EiEF?E'::HEI'] Al
HAFFREEERNLAREE, MFEx. ARAXA
=, EHTJ"&THL::EIEEMIXH{E Ellﬁﬂﬁdlﬁﬁﬂ_ iX
FEREREXLN TR AR, SELXSH
ERREEENFL, REEMEETLME, X&fT
WAt EARSZ 2%, E2EKREE, EE "5
B O SWEFIETPREITEW = ERIZ M,

BiLERAESMAREEZRPEENPKAER (AF
L) FEARBC), ERBREEEMBZHQRRERRT

AEEMRERG, SEFIERERA-LREER. HAM
ZFHERHRBERT M SEE~ERE. 82010

Fig, XENRR
HEREMNARNAHFN=ZRELZE

Bk HO 3 PR B TR E TREO5%,
H=0, REEE

BER/D, EEMZRBERTENER XEER
ﬂaiﬁ’ﬁﬁiﬂ‘mﬁbﬁﬂ (% RATRERFNMFTIZEE) Y
R R R RIXT, (

EASEEKLHEmMP.O, RESMIARLSIES
EXRENOE, TEHARSZEFMW, FEbENE

LB ATREERM R A AR TAARE, R, S
HORIKAMRES E TR TL, HMRERT
W EFEAGRRTERE, BIEEHREFTEESD

RA 2EWME R ERILA LR iE & AT

BEGE
s @

2015 fRBATRE LIRLAEEIR

fikE o)
3kiB: Heede and Oreskes (2016) and Rogeli et al (2016).

(a) BEEMGITRATHEEI AR S HEERYM, SHFEEELERE2RE A AE
. ZSABHRERVEREMEK. URSIREERMRER,
(b) #fERA2013F /K.

(1) Rogeljetal (2016).

(2) Heede and Oreskes (2016). i & s R R IEE LA ZFIER THRANER, BEAHRES
27340120,

(3) FRMBMNE A REFETRNER, EEREAEBMIREFRANBAMAITE, UK
B&1E AR TE 7 E A REFER— R,

(4) EREERE (2016).

DU SEIURHE, WA, T AnzZiEe), XEHRTEEER

ERxFHREREHSHO,

REFHATSERAMN. KAAEMBRIAE, BEX
REBE, MRRFAGFIHEEKAR, BamRBRE
FHRANEMREIESBEEM, NRBATE#SIRE
%K, EBRAFFGANERARBELIARE, F-mE
IRECE S S G EHEIK,

(1) “BEHR REMEELTLBSTERE BREEHETTLRAHER
%ﬁ?(mi%%ﬁﬂ#ﬁ%ﬁ#ﬁ*)(ﬁAﬂﬁ@wﬁ TUENEZERSR
2014

(2) 2EHRFEIEBIL (2017) .

(3) B E%%H(ZOB) Eurosif(2014), Caldecott and McDaniels(2014).

(4) HRIBRZIEA 2017465 30 BIRERYE BB IRETIE RIS L.

(5) Carney (2016)

(6) ZEISIEEZLZERE(2016).



EMRRITKE2015FMIEH, XREXEF LSRN
PRETERZ], EEMIRMLERAESENEERMAR
REMED, MREER-RALITERGERH RO
BB I HEZENMNEMRKR. BARAFMEHNE
B SRIRBRMBAR T LR Z AUt 5200 & =3
EMEFEKEE, AR, BAFNSHNEEER
BRAMEIEETFREEFIEKEE. @

AL, RERRFEER, FHHP—PATUM
MEH AR, A3 E TR E & BB 8 XU X
gD, EitEE@EE R TIAIARREISEI2E R BiR
HEE.

RIEXBE

REZRITRAFRETLAAREEETEZER
B, BISRERBE, [EXKREZEREITSEZUZMm,
EZRMABAEN—AEAFENS—FTREEETER
BB,

FEREEZSXHRIEITA, HF31 25 EE X LKA
MBI SRERIPEITHRS, INELEERSREERAR
SEREFEBM FERE, HEEERE2015F/0—17
WEREL, SEREEZEFTA=E, FHETEER
. TREEMMATREME,

REZRITMAETERERELZm, LEIXENK
SRR HELR B — R0,

IR ZRITR A SUIRE L

REEZENE, BRMEXERMIZEANRESIES
L EZERE, BEANBRIMRZIGFEHRRITIHESH
BEEEENNEMAGZAUAREX—TEPNIZLE
MEZEER,

EMZAEETREHEN, AEAERE, KMTHUSE
TR ERERREEAST. —2FREENAYY
SEEXEMNEHEEMAFIEEETEE, —28d
XEHMIFARFERRER, ENKEEMARZNIIE,

B, BERIRITEARCEERRLHTE FLE
—DAERITEE, HESEEAN THRERERMEEN
RERITA AT R R0,

REEA B TAEISEREE B R2015F 4R R EAL £t
17, BEXT 2 E B E A IR AN B XUl O 1T B4R £
HIRE), UARFENMAEHEREEERIAHNEERXH

FUSEEZR, gFEEANK. FUEERESTIARLR
BEEHEHHE,

Xt S ESRIT A BT £ TAEIE R NSRS T Al B i
i, BEIT—RIINEHRE, FRLEARMASKT
REXQRNEE,

HR, ®EIZXHETHAEFOERER, UERREE
MASHMEAE, FEZRITEMMNTENETERS
ff. AERXFEMREERSSBEEXMSERIKE
TRAMIIE. KERREKE EHCESHIFR E SRR
FANE. ARBEAFEREIEIEREEEREEENG
FREE. FESHIEMRIHA,

REZIRITHS S5 TREMBXE. XEERZEER
MBS EREETMESIRE®E LREBEVIERR, X
RYSEFHMANBOEE IXHRTAEEZRES
RGUH T REIBUATIE, FRS, AITHREEEMRXEZR
Lt — SRR RIS

SIBAXHM SIS RS

ERFBEVNHIRIET, TES5AMFERIEXE
8. BARAEHREEBINERRNURHEXHEM
REEFHSHITHE®, RRRE AR BFREHEZNA
HEIFENEMLEAST. HERFERTETETH
RABEHITEEASERE T, BNREMTIAE
ERVHRXAI R BT, SERERS,
MEFVB LTS, BT H 3,

fEAG20 ESIRHIERZ—, 20154K, SHMREE
ERERARIIRL T — DM SIEEXUSERNETE
WA, AIBRR BEESL EEZAREBEIERNE
Bk, hEREA. ERA. REAFEENZEX
AEFMEERSIRBXMEMARINS. 2016512
A, TENMAZHRTAERERE (ERT) . &HH
201767 AMHIG20 B AT 2%, FLIRAG20WS
Ao

REZ/PMARBITIELH, BRTE-ERFETRX
iE, FXEBIWNRRIE,

1) Carney (2015),
2) Carney (2016),
3) MO NBEREEZRITEARREARTHEXME, BiFSmhttps:/
assetleveldata.org . .
)

(
(
(
(4) RIEERIE R HETIENAQ016).



%E&i‘éﬁ_ﬂ SREBXMSERKELE
1\
=N

20165128, HITUWEXINIENMNMELZHTERER
|, EEBRWEERAPDAERA. REF. KHEAHM
HEMZEXAREBEMN. EZM. AEERP. ATE
MEWMHSIEERMERKE., BIEEREDA O,
EREA

- TREEZR: NHMAEXTFRIEREMYS G EE

%,

BRI SRR XGRS, SR
FSHXEMMEBFRMEEZ W, LEERNE, XH
FABENIZEEXN R EERER TSRS TE,
B2 BirER,

- REEE: JEiRal. FEMEBESIRXLARE.

« fEfRFI BAR: FSRIEAFEESEXENI SIS
=k

B SRS MER R R AFE MER I JERR B IR N
B, WESBRESEHR. RERUAR BKERXIE
R, XEESMEAUABRM B E MG HITTS
&KL AN & S I it 1T 4 1.

BRIz IENANEZHZ— TENARR
EWUQAAFERBEFRNSRERT, BUfHITE
HREETE. ARFIERERBRERNREERERE, UK
WATUERLE, BUEBNRME, X—HEER AR EE
M HHE EEAKHIR TR E,

FEEmM

RIEFEG0ESIEHE, "EMSEE, SEeEMEIEE
MR I EL RORAMAER . SR
DES. KFLETE. HEAEREESEHERET
HURTREIRELE RERUIR T, /I, EEEIRSIIIFEM
ARELZR, FEBALETH "GE" &FO

G20 #BEEMM R/ NAMTES A FG205LIEEN. A
PR AN T EE KR AR B AR, MR/ NMAREPEEEG20
EFEEHSEKIIL, 5 RAFEEHMLRATEIRE
RHEFNTHIAER, HFESESEZEMNEMLE, REHA
RA-ERMIKRZN RFANER & IR T RE SR FTIESE
. "

W5/ MAR R ZRITH R EARRITIL R F KHLT,
KREENEEEARPLRESF. BAIARIMEESR
EHEEF, HEEEEEG20 XF EH 84S HER)
FEEMHIIE.

EA Si&EeRE SR MG

EistotI=EoR

EERIR: SEERESHEIIE/NEQ2016)

TR MAMREREMEEE2017FE7 RN BFAG20
g% ENT, FHICHREBG0 HF A,

2016F9ABHARIG20 ES £, AR/NALXH THEER
FEREFQ, FRIZXE RERELZREEESHM
EIEEIBkE, ERRA,

(1) #¥RG20 FEERFAR/A(2016)F1G200 T AIES(2016).
(2) G20 RE £ R/ 1NE(2016).



RA GUEEEHMMAT /AR HEESRMATEIRAI B

Phik BR

T SMERIE BT MESMEBIEX & R BRI AT LR EER), A

MERIL URAEN, FXMBEREFEREERERK. H
FHEEHEMRER, FIMNBERE R LFEER
¥, SRRASEEERMIL,

HABR$EES HFHREMETREERAEMIFKAESE, 26
MEMMRRERS. EREZERKGRAME
o, EEEMEZR.

BROWMFEEM HRENFESRFNTmAOAREY, RS

B RATRE X wAE., EUMRITIHRAEREZSEHA.

EERIER NARFRBMEERSHIMRAEEEITMHER
HEREEHS,

PTRESIBRK SR FINEE R 4 S B ERK AR
4 F R EA B,

fERSRIE: G20 R & & RIS/ MA2016),

G20 NF ANREBI X LB AT LUBE RIFAANRRIT AR S
fEskiERMER (E3) . MRIUTHREN R EHRSTH
AR (BFEMMEREGRS) |, S A5EER
TR,

2017 EEEHG20 HilE, FESMARNANIIEE
MEFAATEHAE, FHISHEXESFTMIFEER
M=

A FEE RSB IR

20154, HEEERMN—MARMERE, FEEI—
TERMEEFEORMEN R B E VX AT H 4% R 18]
REEITARA.

20165F127%), HEKERRECERMN—LREKEE
PRI T AT RIS IR TR, LAHESNRIE S E A EIF
1t 352 A 0 R X T R K R P R EE BBk

ZREAEE-—FITERHANTEERQ, BRIMFIE
RIEMREEITABIZERC. EZEEWTIHET
20177 R ERE B .

it

SETUUREHSRENIERESHEmMARE,
HEMFMAITRIEIR. ERETEMERMLE, FITH
HET X L SRR HREFCERE, FEEMETY
BREZMEREZMAE.

ASEZEBIRRE—H, MMTBRESRTLERRE
MRS AWAE, —=EAREEEN—HS, F
EREERNZE, SFRLRETIABXIE
R R B SRIT WU

B R BT IAE R RIREEE, HERRE
EMAZHIE. HLRISEEUNSEZMZE,
BNELTFTEARTEREGE WUXHFEMREES
SKTFREEXVEERMETEANTE, KERRE
KA ERGUESHFESMAR/NE, URET AR
RERIEREERREEVHFREE.

BEFREXES, MREEEREETREZ K
%, FFEREFAANBR)—EEHE SRR E £ /R
KL, FATHXLERAMERGAT —H2H. &Mt
EAEZEFRMOARMITIE, HIMTF/ESIREL
TR FHEZRRI R,

EXSEBEEUFELAEH, LEIEmMTL. FI1TH
AR T R X HE TR AT LURIE € AL B B IR R & fl
R, UK BSMAXETIaEFREE, XA UERE
RESMERNNSIETHAE, FEBFAITER
ZEIFNKEARYIEE B R,

(1) %—ﬂ?#éi%ﬁﬁﬁ1’ﬁ$éi§ﬁiiﬁﬁ%%*a‘ﬂ*ﬁéﬂﬁi, EHERERMA RN

@) AR, WEMAENRE, SERRITEMNN, R
b, ERMEMAFFERSEE, |
(3) BEERRAREEATNHEL RICENMBL, BRETREXH.



E3 G esmftR/ MAEEREH ML RECEHMAEZAERE (2016)

1R RS ERES

SiEz

HEFORFRIERSE, &
| B Al (4% A E R (BB 0
M SMERZFBERIES, &
TEU{T BARSCHEEK & [E AT H54E
tﬁfiﬁ BirF (BRI BI%
3=

2. e EmBREN

HEBUAT. EFRBERSTARR
TR EFIE . SEEFISEMER]
FRESRIT . SRAEIREFEAM
FeemAEaERN, FF
TERATX L RN AR .

3. M REENRIRF SIML%

G205 & [E| B AT AT HERNA K F052
WELIE AT FRERAT IR I (SBN) «

SRR EEN (PRI ZERHIEFR
MENREIZ T aER. X
LY RENENERFETUE
EESHERMEAM.

G20

P
A IEE e

ET IR NMAR W
FWERIISE5URI4RMIRE,
GIRRERET
SR ER: FEPRIT.
FEeNmEE. FB5HSF.
B 53 A A BE 1T
FRBE T 7RI
HEE BB ERN.

5. FFREREE, HEm

BIRREAHRIFRE

BFmIAE AR SR E
SRHEREs R, ARETRH
BEIFRIEENE. EEIESD,
WIAS 5 A A MR LEIAR
HIR B R R B IIER -

6. HERNIF R 5 SRk IR AT 3T

G20 Fnskta &RhtAz/NETT
B AR MINE, HEENFA
AEBI IR ST A AR T R X

KEelRR, SiEEmhSumanfT

FFREIRE XU 73 47 K
B ELE

7. EEMNFEEMERN

YSE8A ] apll)E S

ETG0FE M ERNZLR,

G20FN & E BRI N R G E
SRMERRERRBEXEN, H
DR B SR KA E b4
b3: AT

4. XFAMEREHRFHIALR

MEXBERADRCHESFHANER, EFRAR. TR
SRITAIE WA A A RIS . AR =S NER
FRAR T XEIFFARIESTAARRI I EHE S
&1 HRFHESIMESNERR, URBEBEREHBIFNE
BB, FRASRITHRAIE BB AR B EMSHITR
BRITRIFADERRESHHIIN LK.

skiR: AEFBGZE&RMM T/ NALRIRE, Khttp://unepinquiry.org/g20greenfinancerepositoryeng

() AR EESFERSIMERBENZIR, (LMBEE=FINENN, HEEFEHRSTIAMNEK,
(b) EFREMAR (IFC) BAEAERMBAZRREMINEYesRITLITHR —XREHS. ARVITHAELHTIFLITRERS (FELT) .
m, IFCEREMETURERFLZRT KW) EREMNELIT.



S 7% 3Rk

AIR Worldwide (2015), ‘AIR worldwide estimates global catastrophe loss potential’ (online), accessed 12 May 2017,
available at www.air-worldwide.com/Press-Releases/AIR-Worldwide-Estimates-Global-Catastrophe-Loss-Potential/.

Aon Benfield (2011), 2077 Thailand Floods Event Recap Report, page 22, available at http://thoughtleadership.aonbenfield.com/
Documents/20120314_impact_forecasting_thailand_flood_event_recap.pdf.

Aon Benfield (2014), 2074 Annual Global Climate and Catastrophe Report, page 9, available at http://ir.aon.com/about-aon/investor-relations/
investor-news/news-release-details/2015/Natural-catastrophe-insurance-losses-hit-five-year-low-in-2014-according-to-lmpact-Forecasting-

annual-catastrophe-study/default.aspx.

Batten, S, Sowerbutts, R and Tanaka, M (2016), ‘Let’s talk about the weather: the impact of climate change on central banks’, Bank of England
Staff Working Paper No. 603, available at www.bankofengland.co.uk/research/Documents/workingpapers/2016/swp603.pdf.

Caldecott and McDaniels (2014), ‘Financial dynamics of the environment: risks, impacts, and barriers to resilience’, Working Paper for the
UNEP Inquiry, available at www.environmental-finance.com/assets/files/2014-07-15%20UNEP-SSEE%20Working%20Paper%20-%20
Financial%20Dynamics%200f%20the%20Environment.pdf.

California Department of Insurance (2017), ‘Commissioner discloses insurers’ carbon investments facing climate risk’ (online), accessed
12 May 2017, available at www.insurance.ca.gov/0400-news/0100-press-releases/2017/release004-17.cfm.

Carney, M (2015), ‘Breaking the tragedy of the horizon — climate change and financial stability’, September, available at www.bankofengland.
co.uk/publications/Documents/speeches/2015/speech844.pdf.

Carney, M (2016), ‘Resolving the climate paradox’, available at www.bankofengland.co.uk/publications/Documents/speeches/2016/
speech923.pdf.

Deryugina, T and Hsiang, SM (2014), ‘Does the environment still matter? Daily temperature and income in the United States’, NBER working
paper series No. 20750, available at http://www.nber.org/papers/w20750.

De Nederlansche Bank (2016), ‘Time for transition — an exploratory study of the transition to a carbon-neutral economy’, DNB Occasional
Studies, Vol. 14, No. 2, available at www.dnb.nl/en/binaries/tt_tcm47-338545.pdf?2017051516.

European Systemic Risk Board (2016), ‘Too late, too sudden: transition to a low-carbon economy and systemic risk’, Reports of the Advisory
Scientific Committee No. 6, available at www.esrb.europa.eu/pub/pdf/asc/Reports_ASC_6_1602.pdf.

Eurosif (2014), ‘European SRI study’, available at www.eurosif.org/wp-content/uploads/2014/09/Eurosif-SRI-Study-20142.pdf.

Finansinspektionen (2016), ‘Climate change and financial stability’, available at fi.se/contentassets/df3648b6cbf448ca822d3469eca4dea3/
klimat-finansiell-stabilitet-mars2016_eng.pdf.

Geneva Association (2014), ‘The global insurance protection gap, assessment and recommendations’, available at www.swissre.com/library/
partner-publication/The_Global_Insurance_Protection_Gap_Assessment_and_recommendations.html.

German Federal Ministry of Finance (2016), Climate Change and Financial Markets, preliminary findings of the climate report commissioned by
the German Ministry of Finance, available at www.bundesfinanzministerium.de/Content/EN/Standardartikel/Topics/Financial_markets/
Articles/2016-09-19-Climate-change-and-financial-markets.html?nn=13290&view=pdf.

G20 GFSG (2016), G20 Green Finance Synthesis Report, September, available at http://unepinquiry.org/g20greenfinancerepositoryeng/.

G20 Leaders Summit (2016), ‘Communique from 2016 G20 Leaders Summit’, Hangzhou, China, available at http://unepinquiry.org/
g20greenfinancerepositoryeng/.

Heede, R and Oreskes, N (2016), ‘Potential emissions of CO, and methane from proved reserves of fossil fuels: an alternative analysis’, Global
Environmental Change, Vol. 36, January, pages 12-20, available at www.sciencedirect.com/science/article/pii/S0959378015300637#bib0140.

HSBC (2013), Natural Capital, page 14.

IEA (2012), World Energy Outlook 2072, page 259, available at www.iea.org/publications/freepublications/publication/world-energy-
outlook-2012.html.



IEA (2016), World Energy Outlook 2016, available at www.iea.org/newsroom/news/2016/november/world-energy-outlook-2016.html.

IMF (2016), ‘Small states’ resilience to natural disasters and climate change — role for the IMF’, IMF Policy Paper, December, available at
www.imf.org/external/np/pp/eng/2016/110416.pdf.

IPCC (2014), Climate Change 2014 Synthesis Report Summary for Policymakers, page 8, available at www.ipcc.ch/pdf/assessment-report/ar5/syr/
AR5_SYR_FINAL_SPM.pdf.

Lloyd’s of London (2014), Catastrophe Modelling and Climate Change, page 22, available at www.lloyds.com/news-and-insight/risk-insight/
library/natural-environment/catastrophe-modelling-and-climate-change.

O’Neill, BC, Oppenheimer, M, Warren, R, Hallegatte, S, Kopp, RE, Pértner, HO, Scholes, R, Birkmann, J, Foden, W, Licker, R, Mach, K],
Marbaix, P, Mastrandrea, MD, Price, |, Takahashi, K, van Ypersele, JP and Yohe, G (2017), 'IPCC reasons for concern regarding climate change
risks’, Nature Climate Change, No. 7, pages 28-37, available at www.nature.com/nclimate/journal/v7/n1/full/nclimate3179.html.

PRA (2015), The impact of climate change on the UK insurance sector, September, available at www.bankofengland.co.uk/pra/Documents/
supervision/activities/pradefra0915.pdf.

Reuters (2016), ‘Peabody Chapter 11 tops string of U.S. coal bankruptcies’ (online), accessed 9 June 2017, available at www.reuters.com/article/
us-usa-coal-bankruptcy-idUSKCNOXC2KQ.

Rogelj, J, Schaeffer, M, Friedlingstein, P, Gillett, N.P, van Vuuren, D P, Riahi, K and Allen, M (2016), ‘Differences between carbon budget
estimates unravelled’, Nature Climate Change, No. 6, 245-52, available at www.nature.com/nclimate/journal/v6/n3/full/nclimate2868.html.

TCFD (2016), ‘Phase | Report of the Task Force on Climate-related Financial Disclosures’, available at www.fsb-tcfd.org/wp-content/
uploads/2016/03/Phase_|_Report_v15.pdf.

The Global Commission on the Economy and Climate (2014), Better Growth, Better Climate: the New Climate Economy Report, page 8,
available at http://static.newclimateeconomy.report/wp-content/uploads/2014/08/BetterGrowth-BetterClimate_NCE_Synthesis-Report_web.
pdf.

UK Committee on Climate Change (2016), Meeting Carbon Budgets — 2016 Progress Report to Parliament, available at www.theccc.org.uk/
wp-content/uploads/2016/06/2016-CCC-Progress-Report.pdf.

UNEP (2016), ‘The financial system we need: from momentum to transformation’, page 26, available at http://unepinquiry.org/publication/
the-financial-system-we-need-from-momentum-to-transformation/.

UNFCCC (2015), ‘Historic Paris agreement on climate change, 195 nations set path to keep temperature rise well below 2 degrees Celsius’
(online), accessed 7 June 2017, available at http://newsroom.unfccc.int/unfccc-newsroom/finale-cop21/.

UNFCCC (2017), Paris Agreement — Status of Ratification, available at http://unfccc.int/paris_agreement/items/9444.php.

2 Degrees Investing Initiative (2017), ‘All swans are black in the dark, how the short-term focus of financial analysis does not shed light on long
term risks’, available at http://www.tragedyofthehorizon.com/All-Swans-Are-Black-in-the-Dark.pdf.



	Binder1
	Climate change cover_v3
	BoE report_Cn_20170808

	BoE report_Cn_20171013

