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B% p % % £ (International Monetary Fund, IMF) 45 > f iz %8 4
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1. Physical and Transition Risks from Climate Change (adapted from NGFS)

Physical Risks Transition Risks
(Extreme weather events and gradual changes in climate) (Palicy, technology, consumer preferences)
Business Asset S Reconstruction/ Lower value of Increase in
Economy disruption destruction Wigration replacement stranded assets energy prices
Lower property Lower Lower corporate Lower growth and feegﬁggﬂ\;‘raom
and corporate household profits, more productivity impacting tiahter
asset values wealth |itigation financial conditions fingancial
condition
Financial Market losses Credit losses Underwriting Operational risk
System (equities, bonds, commaodities) (residential and corporate loans) losses (including liability risk)

21 & ¢ IMF (2019), Global Financial Stability Report: Lower for Longer.
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