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@ World Bank. (2024). State and trends of carbon pricing dashboard [Interactive dashboard]. Carbon Pricing Dashboard. https://carbonpricingdashboard.worldbank.org/
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@ Eurofer. (2022, May 24). Open letter by the CEOs of the EU steel industry to the European Parliament and the Member States [PDF]. European Steel Packaging
Association. https://www.steelforpackagingeurope.eu/wp-content/uploads/2024/03/Open-Letter-by-EU-steel-CEOs-on-ETS_CBAM_20220524_final.pdf.
® Jacquemin, B., et al. (2022, June 2). Open letter by Energy Intensive Industries CEOs on ETS and CBAM [Letter to policymakers]. Cerame-Unie. https://www.
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(6 World Bank. (2024). State and trends of carbon pricing dashboard [Interactive dashboard]. Carbon Pricing Dashboard. https://carbonpricingdashboard.worldbank.org/

compliance/price.

® Signoret, J. E. (2024, June). Green subsidies database: Data for Unfair advantage - Distortive subsidies and their effects on global trade (English). World Bank
Group. http://documents.worldbank.org/curated/en/099644006032423503 http://documents.worldbank.org/curated/en/099644006032423503.

@ Kleimann, D. (2023). Climate versus trade? Reconciling international subsidy rules with industrial decarbonization (Policy Contribution No. 03/2023). Bruegel. https://
www.bruegel.org/policy-brief/climate-versus-trade-reconciling-international-subsidy-rules—industrial-decarbonisation.

® Chateau, J., Jaumotte, F., & Schwerhoff, G. (2022). Climate policy options: A comparison of economic performance (IMF Working Paper No. 22/242). International
Monetary Fund. https://www.imf.org/en/Publications/WP/Issues/2022/12/16/Climate-Policy-Options-A-Comparison-of-Economic-Performance-527313.

© “WE” . WERT . CIERETYT A CERAER” .

40 External Sector Report. (2022, Chapter 2). Climate policies and external adjustment. International Monetary Fund. https://doi.org/10.5089/9798400214943.085.
) European Commission. (2025, February). Omnibus package. https://finance.ec.europa.eu/news/omnibus-package-2025-04-01_en.
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@ EFF, eH. (2023) . KA (FTTER ) WPENFIBRAIJ]. EfRERS, 10, 35-45. https://doi.org/10.14114/j.cnki.itrade.2023.10.008.

3 https:/Mmww.meti.go.jp/press/2022/02/20230210002/20230210002.html.

4 Charnovitz, S. (2014). Green subsidies and the WTO (Research Paper No. RSCAS 2014/93). European University Institute, Robert Schuman Centre for Advanced

Studies. https://doi.org/10.2139/ssrn.2512407.

@ Shapiro, J. S. (2021). The environmental bias of trade policy. The Quarterly Journal of Economics, 136(2), 831-886. https://doi.org/10.1093/qje/qjaa042.
@ Olson, M. (1965). The logic of collective action: Public goods and the theory of groups. Harvard University Press.
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, PSRRI RPAEEXEEFMEITEA .. XERARBESOIEAPHE. NESEEREA, BithEMHiERA, LR

® Capelle, D., Kirti, D., Pierri, N., & Villegas Bauer, G. (2023). Mitigating climate change at the firm level: Mind the laggards (IMF Working Paper No. WP/23/242).
\nternatiomal Monetary Fund.https://vvvvvv.\mf.org/en/Publicat\ons/V\/P/lssues/ZOZS/1 1/22/Mitigating-Climate-Change-at-the-Firm-Level-Mind-the-

Laggards-541713.
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@ Creutzig, F., Agoston, P., Goldschmidt, J. C., Luderer, G., Nemet, G., & Pietzcker, R. C. (2017). The underestimated potential of solar energy to mitigate climate

change. Nature Energy, 2(9), 17140. https://doi.org/10.1038/nenergy.2017.140.

@0 Probst, B., Touboul, S., Glachant, M., & Dechezlepr étre, A. (2021). Global trends in the invention and diffusion of climate change mitigation technologies. Nature

Energy, 6(11), 1077 - 1086. https://doi.org/10.1038/s41560-021-00931-5.

@) Pienknagura, S. (2024). Trade in low carbon technologies: The role of climate and trade policies (IMF Working Paper No. WP/24/075). International Monetary
Fund. https://www.imf.org/en/Publications/WP/Issues/2024/03/29/Trade-in-Low-Carbon-Technologies-The-Role-of-Climate-and-Trade—-Policies-546944.

@ Ghebrihiwet, N., & Kong, X. (2025, March 6). Trade dynamics and restrictive measures: Shaping access to low-carbon technologies in developing markets [Blog
post]. Asian Infrastructure Investment Bank. https://www.aiib.org/en/news-events/media-center/blog/2025/trade-dynamics—-and-restrictive-measures-shaping-

access—to-low-carbon-technologies—-in—-developing-markets.html.

@ Kleimann, D. (2023). Climate versus trade? Reconciling international subsidy rules with industrial decarbonization (Policy Contribution No. 03/2023). Bruegel. https://
www.bruegel.org/policy-brief/climate-versus—-trade-reconciling-international-subsidy-rules—industrial-decarbonisation.
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Bellelli, F., & Xu, A (2022). How do environmental policies affect green innovation and trade? Evidence from the WTO
Environmental Database (EDB) (WTO Staff Working Paper No. ERSD-2022-03). World Trade Organization. https://doi.
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Green Free Trade in a Protectionist

President of the Beijing-based Institute of Finance and Sustainability, Chairman of
the Green Finance Committee at the China Society for Finance and Banking, and
former Co-Chair of the G20 Sustainable Finance Working Group

With tariffs and non—tariff barriers back in
vogue worldwide, ensuring that green goods
and services can be traded widely will require
the creation of special arrangements. Using
existing regional trade agreements as a basis
for such arrangements could go a long way
toward accelerating the adoption of low—carbon
technologies.

BEIJING-US President Donald Trump’s
threats to raise tariffs on imports from Canada,
China, and Mexico—which he now says may
happen on February 1-have the world bracing
for major trade disruptions. While protectionism
has come back into vogue, and countries like
the United States are cultivating critical sectors
at home to bolster their economic security,
the reversal of free trade will accelerate under
Trump, with far-reaching consequences—not
least for the fight against climate change.

There is a straightforward path to ending our
dependence on fossil fuels: nurture green
industries—which would not only mitigate
climate change, but also boost economic
growth and job creation—and ensure that their
output can be traded as widely as possible.

Open trade would strengthen these industries,
reduce the costs of green goods and services
in most countries, and facilitate the adoption of
low—carbon practices and technologies.

At a time of rising protectionism, pursuing this
path requires the establishment of a special
green free—trade arrangement, involving
sharp reductions in tariffs and non-tariff
barriers on goods and services that deliver
environmental and climate benefits. Since one
or two economies could scupper a truly global
framework, multiple smaller arrangements
could be created by “coalitions of the willing.”

Using existing regional trade agreements
as a basis for green trade could hasten this
process considerably. Consider the Regional
Comprehensive Economic Partnership
(RCEP)-the world's largest trade bloc by both
population and GDP-comprising Australia,
China, Japan, New Zealand, South Korea, and
the ten ASEAN countries. Operating within
the RCEP’s framework may enable quicker
agreement and implementation of a green
free—trade arrangement involving countries
that collectively account for 30% of global
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economic activity.

The first step toward realizing this vision
would be to demonstrate clearly the economic
benefits of a green trade agreement to all
members of arrangements like the RCEP. A
preliminary study, based on a “computable
general equilibrium” model and conducted
by the Institute of Finance and Sustainability
(which | chair) and research partners, does
just that. Our study, which we will present at
a conference in Hong Kong in March, found
that a green free—trade arrangement could
boost members’ economies (in terms of GDP,
exports, jobs, and fiscal revenue), bolster
their green industries, and bring about faster
decarbonization.

Next, in order to help mitigate climate change
and address environmental degradation,
countries must identify the goods and services
that should be covered by the green free—trade
arrangement. Our study suggests that this list
could include a few dozen categories and a
few hundred products and services, including
renewable energy, electric vehicles (EVs)
and their components, waste management,
sustainable agriculture, nature—based
solutions, and environmental professional
services.

A third priority is to attract green foreign
investment and technology transfers, which
requires a more stable policy environment,
protections for investors, and secure
intellectual property rights in the regional
trade blocs. A green trade arrangement that
ensures these conditions would help lower—
income countries, in particular, to develop their
green industries and create green jobs. In the
RCEP, for example, Chinese, Japanese, and
South Korean firms producing, say, EVs or

10

"\

solar panels might license their technologies to
producers in the ASEAN countries and invest
in building up the region’s green supply chains.

Such arrangements must also address non—
tariff barriers, which can impede trade and
investment even within low—tariff or tariff-free
zones. A successful green trade arrangement
must start with careful analysis of all non—tariff
barriers, including those arising from import and
export quotas, quality—control and customs—
clearance processes, product—traceability
requirements, trade—finance and export—credit
insurance, and the settlement of cross—border
payments. Targeted measures to lower these
barriers—for example, harmonizing quality
and traceability standards across jurisdictions
and reducing the cost of trade finance using
green finance instruments—should then be
implemented.

Leadership and open dialogue are essential.
In the case of the RCEP, larger economies
like Australia, China, Indonesia, Japan, and
South Korea should take the lead in cultivating
consensus, with discussions highlighting
the arrangement’s wide—-ranging benefits
for all. This approach would support a “just
transition” to a climate—neutral economy, by
accelerating decarbonization in participating
countries, advancing growth and job creation
in green industries, and fostering the mutual
trust that is essential to broader cooperation on

climate and trade issues.

The case for green trade arrangements is
even stronger when one compares them to
the approach being embraced by advanced
economies. While the carbon border
adjustment mechanism (CBAM) favored by
the European Union, the United Kingdom,
and potentially the US can reduce carbon



“leakage” from imports produced in countries
with more lenient emissions rules, it harms
incomes and employment in the developing
economies exporting carbon—intensive goods.
And it does nothing to foster cooperation; on
the contrary, such unilateral measures could
lead to retaliation and yet more protectionism.

As incentives go, CBAM amounts to a “stick,”
which punishes developing countries for not
sacrificing domestic growth and development
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in order to reduce emissions. A green free—
trade arrangement, by contrast, amounts to
a “carrot” : by aligning climate goals with
development objectives, it rewards participating
economies for making progress in the green
transition. It is a win—win solution—just the type
a just green transition demands.

( Published by Project Syndicate on Jan 29,
2025)
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1. REGULATION (EU) 2024/1781 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 establishing
a framework for the setting of ecodesign requirements for sustainable products, amending Directive (EU) 2020/1828 and
Regulation (EU) 2023/1542 and repealing Directive 2009/125EC

2.EXECUTIVE SUMMARY OF THE IMPACT ASSESSMENT Accompanying the document Proposal for a Regulation of the
European Parliament and of the Council establishing a framework for setting ecodesign requirements for sustainable products
and repealing Directive 2009/125/EC

3. COMMUNICATION FROM THE COMMISSION Ecodesign for Sustainable Products and Energy Labelling Working Plan 2025-
2030 {SWD(2025) 112 final}
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FibHEE. miphsl. LW FHEBERR,
ARGHEHEFREXER .

B5E, IBaEsEnRE. THEXERSRET,

ZhnEkERE. EREE, HETREXEZRD
WAERE, BRxREER. MREES. LRI
RRIEER, WHREREXEZRSF TR R
A, XEMEARRSARAELE. thh 2R, &
s BERIHERE, &5 SEREEMIRNEE
R, MUREFERESE, INESEXBES I
REREREN, WERIES RIETDIIBIEARER.

HR, HitfIEZES#EH., ETARBXAR
BERMERMEBRES, EREXERNESR
7807, EMEHREESLRER, REESH
REER, WFAEFIEK, BATEARTHAER
X iR SRR, IRXOIRE[EEEK, &
LUBBXEAEENEEXAERZRASR, R
AREBEFLH EENEXTE, BIERERIE
TaLHEH,

BE, REDBNIMER. THEXEZRTE
RERERAN, NEBUTSFELBERRK. Y
BMBREIFNEM L, NRDBNHZHE, 5
SERININAN TixEXERERF, &
TR BIZHH RS EMERR. RIT, MR
KRIESMFRAR K, BEFRRAEFII. ZiRiE
FIRHAETE, NEXEZREROESTF.

e, BUERESES5HET . T EEMF
FEENTREXETEEL, SFEXIFED>R, 2
ERARCFFIIEEEXCFNER ., EHEM L,
B BIRAR, TRIRET MUEROIFIRINE, #
HEAXIENEX L efksis. BT, @B
FNRER. BERREEER, S, £
8. RS SNESSETREXER.
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S EPEIHITRL

IV AR, EEESEAEN—FY B
B 17, MEH (ERME) . AHEME G20
UFEeRTFEAXEER. BHIRTESHENG
ZETHEME (NGFS) , UREEEERERE
IREURGER TR S8, 5| TERISXTEK
UFEESMRRAISAEN. 2AM, £&IAN, A
KN REMBERE, EEERHENEKITFETR
LR AER, MESRESPEEARNERT
SREULAIFEEXIER, MREINE. SBUHIRE.
IR AINEE. BEIBEMEENERF I
85, BABMHMRMES (FAN) BES5TH
L RN X 2 K E IRV SRk

EEBRBEEIBBW S IKOIF SIS AR
mE=11]

EEZEBMT, UGBREHAR (FRIE
“RhipEeirsEMEeXTRNRE) , BR
LRRENERTHFERBNDNREEREIEE
93 K2k, HPRBETENGEIRERUNEF
1.2 5123, XERBFPEAIDRETHS (FA
ABBT) B9RE, MIFBNRE. RIE G20 T
R TIFERNRS, 2 2030 Fr1, 2ENISIE

"\

K] 5 1] Bl 23 g HfE3E
nJRFE5 Bl A g

=)

THHTFEREAFENRBINEE P NZES
EE 4_6 B'fz%ﬁo

NEIKETFERBNZISWNRE, BTV
REATALEHIETRN, XE 10% EH. EEE
EA, 2022 FEAFRBAFRMASHF I IFEIR BRI
FFIREREI9 500 1237t ( BIEAIBEREIR. FBEZE.
IR AR SRINB IR R . IREZESHING ) ,
AEEEBAABIIEFETFERIMEITE (L1
H12%ETT) 5%, NERREMBERE, EFX
REAERNREFERMNRNSERE (BERK
ERBFRMENES) 72 1000 27T, S2K
JIFEIRBHERENLLOIARE 2%, EX 100012
Erh, EENTEBELEARE 10%, ®BaiER, =
EBHBAREXFHENSERE G SR
RBREFRNOAE 0.2%. ERBEREREEEE
BT R ESIRREAIRE, FA2MRAK L)
EEHUFESRNRSRE; AIEEEBERE
EfFEAMSEESRENSERISEIZE, WE
IR SIRHAEFERIE RN B 2B IRAY.

=98, EESERBERA 180 ER¥E, MWEHKS
IRIR BRI A LL T ERFBUF AR, BETEX

O BRAREECEMSUFELRARN (ItRE2R) K, FEPSFEFEESRBER (CGT) TIFARRER. AIEREen@ZREE (CASI) £F. ‘—H—i8 &8
BREEN (GIP) IESEREHEER. ICVCMEHMEAEREMRR . GRFFEERFAG20TFESMTFAREER .. LRGSR HISSBISREE IR E.
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—LEFAABRIINAE (WNEES R ) Ei%SELAY
BEO04TE, S FIEXLEERIGIBETENERE
GFANZ. CA100+ £, RELSrNEFFIRE
BRI T ESCHEREBEES. BT XLER,
SRR — LN A RFFIRIBOR KO FF L/l
N ARREERSGIE—HFEH. FXLLE, I
FEREMAKRENEEDNNHTEKRE TRETERY
BEEHRT, MEFENERESFNRKRETEZE
RAYF AL ANl SRAYE KRR RALIEFSE
LA, LUPERG, SEJVE, LATEER.
B, Bt ARKRNEE~ VAEREEE T
thE GDP 181KAY 50%, EF-ERRSEN@AIE
IHRIBEARRZFHE. RTINS,
BAERRSEE T EXR SRR EZ=(E,
XENBEEFSSRABRERESTEEMRKA
EHNEZR. . SRIEFIMTA.

Rit, RELKEMBERMBTUREZSH
M. EENIFBFTNEERSS D, BMRE. €
b RIMARESSRSREE . BN FOIFFE
REH, e LAXPEEBUTIREFITRIE
. EEREZE, TEFENEIKE ZKREFIK.
AEEREANGEF I, FEHRMEeEH™
PREZR, Niz3Z TR0 A EERIVERS|IMIE
A, B FaerthinfiE0, EBDmEsk
BZHFABBI RS SNSRI LR

o

pais

P ESE RSO SERER S KT
ZEMAR

ETiEtHEkEERESSUFEeRERS
RV, EHEIN, G20 EXR. ERFRAR. FAA
ZBIIFI NGO FEMEIETT 2 SRR RN T 74
LR EYLIRIERRS . Bifkin, £XER
BRERT, PE. BlE G20 EBMRE. FLEEK
BENEMEENFINIZ AN ERMS S, Eah
AAERRRINE, BB, BERRSRE. 2H
EXWMIFES “EfRFRAH~R" 89FR. 37
LD BERIEIR, HERREEXE@EfhET
LURIERIIRAER o

MGF =

SEERRSEEEH (FR)
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EMNEREAXRE

(=) RAERTHEEHMBERPORIES —HE

Bel, WEExREGRENE/RHmRatE (4
B, FEMBAE) , BREKRPERNTER
ZREEZE. MEYERSENTFHESRITVER
BB REERAR, BHEXTEREIER
FREFERINREZ—,

NMEBNERPECHE —ESEEROFER
#, MBIRERE—, eSBHHDE. AL
A EFEFE)E, AmilsBE R AR, 2020
F, ERPEARRBTIRINT, PEMRBEELE
BT IPSFOIFEEmBER IR, HEERLE
FE. Marcel Haag K ZRRBIEBEHRBE FFE, FF
mmE (I HFEEMER 2 X EF (Common
Ground Taxonomy, E# CGT) ), HEFE S
SRIRFEGUFEESRVENT LY. RS —
M, TIERE 2022 FRA THREBDEER
(CGT) , HhGETHEILEIATIR 72 £S5 2
REIEXITIFEEES . CGT kfzfE, JLF
FrEhE£RHWE R CGT MirEBINFERE
BRE, EAOMIERT COT X— LA ZiHEBEE
FERENERM. 2024 F£11 B, TIEAXHEL
THPE. RMFFNEERREN ( Z0H[ES
£ B ) (Multi-jurisdiction Common Ground
Taxonomy, B¥# MCGT ) . MCGT 81&F7 110
I, BR. STERPATTIVSIFEEIFIES, BER
NEBEZERFBHFMEITEHSELBRNEE, HEA
FEEFRTREBESERMENMITTIE,

Tk, ITHEEANZE-ST XS5RKH
MCGT HEZEH K, FEUERA. e, mik. &
AMITHENN MCCT AR AIARRE, EEE
SXLEFRABIIEST AN, MNEE<Es5,
BEREESZMTHE MCGT N4mHIRIE. WEEIRFK
HEat, URITEXEERTRNEL. A
A, FEFP IPSF aJiF&Erm ok BRITFEN
BEENHEERE, URCCTHNEERmE, B
MEOEENHKREZHERSS MCGT, HEH
MCGT 1TiERE BB IS EMNE R T Fae
REXKEE, NEHBRERARY, TEHEE
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Krh ERKEEREERSREE-—NBEMEM

R

(Z) (B EFR SR EN (1ISSB) IR
izl

A—IMEEKIUFEESMHIINEEEMT
ERELF—SETFEKRENTESITE. MR
BEHECHR—EBRIRE . MATRIREED,
LR ANSBRESTFEZEEARTHIZZ BRI
&5, TEHSMKEAERMH/NEIFEFEAY
WEE. AT HRRXAEE, 2022 F7/0 2023 F,
G20 FfEFRERSHLR (10SCO) X E R L
HENEES (ISSB) R TBBHZHF, J9ISSB R
HIRY ST R B E N B N e B EER R T = KB .
FIERIALE, ISSB BEEWEEFEERI 30 &40
ERMBX RN, BLERMBXEZMmn 7 HE
RiEREMR

B2, WEERZAXRZRT XS ISSB HIRNME
AT, OB EARFIRENEXERTEE
BEtoN%. TBRARLAZFNSSE UG
AW FRIT—E B R NS0 ISSB EMRIEE K. AL
RS, EREHFRABHNIBRT, — 1T HER
thE EHATIEIR ISSB RmHIKER SHIM AT
BE1E 50-100 HtAR™T, EEMEZRAIAANTEE
EE, REBET Al XRHE. KEIENIZA,
BEEHHMEFE. BUENEREIRF, B
ERE. ITE. IREWIMAKBER, FEITE
e/, RERRIRESHERSRISSB #
MR RAEH R FMEIREER, NMEZEHRE
OREERARR, NEMRUSERERAEMATE
SRR (MBREEBNRAIESRSER
BRI H) BHRE, aX 6L, TEEAE
KIBERRE . FHE A BIAT ELBE—F, KES
BEMPHFRANNASERETEIRIE, EUN
Bhiz5TAER2UURATRERETFEERIKE
BRAFHREESE B R, HEBXEITLUIERRD
B RSOFHRIX S ERIBIFH . XL B
RAPEINEED ISSB A9, ErEhEmAE
RAHNURIHE ISSB 1RIERASTZ
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(Z) EA2KEREHZNFESENERER

BRERMIHENTFEESHARIN—NEE
TE, gEALERHHZ BN EIF0E 268
FEEERKNER. B2, ATR=Z2KE—MN
WEUR—EHBEETHIRZICHESERE,
EEREMTZNRER RS HH, ™EITE
TIRZENGELD, BEEMIARMIZMEIEKAN
RZERMAEEE, BIEKHIHNELE, RS
THZHBRUNERTERBHIENEEXRIE, It
b, BEEMBEEIRENBEFAS MRV AD
2. BEXZHTHInEE &NEEHT NDC 891858
A% ( Corresponding Adjustment) . mizR%K
EMEITERLUR D2 5E 8 NIRKEFDM,

E£EINNH, BRAEKBERDIINESRE.
MR RRE, BESARE—TE2KNAH~MA,
B ZHERNHIHATHNE KB BRMHInTENSR
—E# ( Global baseline for VCM standards )
XNEESEEBEKRMBIMEZBINXER, £
FHESEBR (MCGT) 2 FEEHUFES
R EITAE, BRMISSB 2 FERETFEEER
BN, IRBLER=NEE (BF. BEMKTD
PR ) &Rk, SO FESRIRRIIFR
=M. —HMERERENUT, ZAEERELLUER
BA. EEXNIE EASK—THEEKE L —
NRIAABASERERITHFIEMBTFEIRE .

HEERmZEELE, EfrBEKRT A
= Z & = (Integrity Council for the Voluntary
Carbon Markets, @ ICVCM ) M 2021 FEFF 5%
FETLIEAFEXBRBRmmEmRELN, F 2022
F# £ T Core Carbon Principles (CCP), # 2
Z R INRAR T RAABBI]E KN T E B BT A5
(40 GS, ACR, CAR, #1 Verra) ¥ CCP, 1T—
ERRE ST XS Z BN ENTRS Y. B
&, ICVCM fEA—1FAANEBI TR#2AI NGO, HE
IREYPEER 2 ANANRARE 1 E R P BT &R E
B IANEI R CCP, FHIAA, G20 I#HFES
Bt TEAFIEXAIERS E B RN ROIZ IR E FEXT
CCP HRBBffasz¥F, HEFER CCP B AEIKE



Bixmhi ( THRBNARENE BT ) fRER
i, FHENEERNESR 6.4 FANz1THNF 87
45 CCP ER&E R 6.4 KR HFENRERN R,
XHF, ABERRFAAERI VAR B B HIZE
K &2 B B iz SR E R B R L
(LHRZ 6.4 FHH ) 2 EMNEEKER. £THE
£ G20 IR EEM TIFRBERRERESHINS
ICVCMIRIFEFEXR, PEYLUEHEHEKE
Rt E— B ERRE B L A IFEZ(FR.

(M) RASIFERITRE FESE RS

ik, HREZNERARMIUFLEEMER
FaTHE SRIENINH SEY L2 RIPIE IR
ROH, XA AEEHBEEHKEHERIFEXRE
HAE. tban, FFENT2BRESAHIAIRIR
B 3%, BARZSBREWEXILEIN&EAF
X, BT FREFENTETRIFMNAERIRIIR
7=, YA GDP FIEE T . B, SIRENIT
HRBRE T IFNRIRLESIRRERZENEE, It
5t, ERFHITRIPI DM X BRI END S+
MRS

BT, @SRENSESMENFEKRDE
REBFR{ZFETNES, BEROIXEI 80-90%.,
U RS SIRENIEZMBRAERE, H
RAMMEN I EMIRENINE X2 EREN
EME&REZETEIREE RN, BIE “FoIhR”
B9IRE (not bankable) . Ft, ITHARIAAVINE
FEMZE LW ENS 5 E LIRS E ISR
8 ‘B’ , FERRATRENIER AT
BERAIINE ( bankable projects)

EiEEMENITRIMLE, FTEEADLER
ZWITUS=, thal. TTLUE B mHINE P aIHE
IKEGESHKINESE, BZKWASIFZIE F
SIRENAIINEE; ERITSIKINE TS EREIHK
i SR FARERE  RIKEXEF )RR MmNz T,
X LS IRIENINRED LA B IR RV RS
EILRRERSINSGAKE. BHFE. TEH
BEHFELFNENFIE, AXLEEFRANZFFR
WEETBETNRE; RAMMESRIPFRAELFF
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EMNEREAXRE

RESHIFIMEMESFHERR, AIMEWENSH
ihfE RIS . B 2020 FLK, FEESHE
HELOE/MIIGES T 166 > EODINH, X%
WHRBESHEMNEF W XEMERERAGH
R, FERBIFTIRANBURL, RIHED
HFEK. NizEBT SELEERALMME o] FE3R
BHNERFEEF, XL RIFLESEIEIUERE,
IR EERRER .

=5, BFEZHSEENSEZINEMERR
BARMEWEINEARR, B A RSB X
B, BRI TREAAS . EERAICR, STFI,
FE. BN, BA. 2E. BRI, I5EEEE
DMEEMNERMLX oI LUREITICHEARSE
BRE®, NeEBEAERTRENSEEN 5%
ZIMBRBBERS, BRXLINENRKAA,
RSIEZFARESE, REEEANE, XTEE
JUZREMRFARESHNGRERE, BTLIR
£ Green Climate Fund 3} Global Environment
Facility Z MEAFEE . SEFHREREITIET MIGA
HNER, —TRIFETINHINEEEREETE2T
DASCHI S5 el 4542, FAiR R FizEESNEREM
SENER.

(H) #RCEP et “RERBSIRBLH"

EEBFEREERDY. BRPEAREFER
RHESEZEEN, BEXERESYEBEZRN
K, EREFERMHENENREEELRE™
B, EXTBERZT, PEMIAEDEHREZM
ERMiZABEMeIFH RISk 4EIFE R B HER S8
B, BIFEEEHRSZ SNTSEZLIEES
MIBEGERK. EHINS, NizBXEZBRZH
LREHLFH TEEE" BRZESBEF
—PER, XMEFEENITEFESMKRREHRE
BRISLREF IR

FriBZ @RS R, SRE—TXEEHRES
MES, HNFEERIRS (LRITL) LUER
AR E IR MAMIFRMEERZ . KT RE R
SHFRENE, BNER—ITEZER HEX,
XPMEX TGRS REEERN "R
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&~ (environmental goods) , MIAFIAES
ZRE. SEEFENTRRES, BEESES
ERENEGEAVRS (HREFREN. ZEINE. &6
BIRIT. SEER. ESGIRESE) , RITHasd
SRR R E5RS (RN, KiRKiE.
T IrGm. BRRE R RRHRA. KR
BEMEEMTRS S ) . XTRERZELZ2H5,
ROZEIEER AR, HEMTEFRESTIEXHIEE
2, REBEIA—BEHRZXANBHEE R
RSBAVAEIRE. BIEEH . INEAREREEE
SR DRI

ZEEFELNAFTHAMRAE CCGERE, X1E
RCEP15 P E RESTEIASEHEEE ER 2 BUIRAIRIER
AT TS RIIGE, RINRAZEEIIBEERR
it, ERGERSEERYLUNEXERMEEZRN
iz, BNTLUEMBEREZN L.
X&RA, NSIERECSRZEHENEIRTEE
JEER—HN, SBEHRZECRME "—ams’
HIBURIERR . ItEoh, ENIZEIRE RCEP SEBEH
R L AP RIER R EIR RGN, EEZR
HEFRIURETRETE. BF. BEFHIRA
MIFRAREELE, iE—# D EE W HENEREEIZRRE
I, Lit—2 et SRy sl AASFIAIE A AR R o

SBRZE5RALH, TJUELARZFEEE
BHESSEFIARATB. E2 “JrIKA
SESURFENREINE, ANMATFESRK
RIRMEEXRNND., HFINEREBIAREHEER
ZkMEFME, £ RCEP RITRMERERZIE
2, 2SR EE b X ER 5 10 E W AT AIER
EES. FATNERNZFAFI&EKRR ‘LR,
hER XN A NSEBREARX MUETTISH
HEShELFEHRAIER

(7%) AEHmBBAARNEIRRS

WA +FiE, 2XEFESRHInIIMEREN
TH+E, BAESOAMENIRZIMEERERE
OECD ExM+E, HitkETERNTFER
ik REFERRE. BRITENSBERSEHRE
MRHLEEERIRE] 14%, MHPEZIMEFITEIERN
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Hit K EPERNEERALEERSE 5% LT,
FEUEIHE 3% £fA. REBDELERTFEE
RARNTRRE, AL EEAbERMARSE
BENEERE, SHHEENHAIRTENRS
RO, EEANRESILFTRERIRIBIRIIA 80%, JEiMith
XHreERAvIR BROSIX 90%.

SHREFERTFELEMARBZRGTENE
EREZz —RHEBRSINERZRZER. B2/
k. FEeMBRITELEIEENTRE ., AL,
BUKEBPERIENERSHASEKEIR, 2023
F, G20 IUHFEEm TFAHIE IR ANEITH
1T %I ( Technical Assistance Action Plan, &#R
TAAP ) BIFEEMSENMAIREFERZEHRSE
Z. BENELERES, WHEMEZEEH
OIS RIA R

IR G20 fNBiY, tREGEE/MEUFERRE
bt F 2023 FE L REMN T IFEIRKRaENER
BXER ( Capacity Building Alliance of Sustainable
Investment, f&#R CASI) , REMEiBAKEFE
FIRE IR B ENBIMEAEBINRS. B
2023 FEBGESEARS LEXBLK, CASI
HIRERANAE ( BIEREE . FNRKAEFRER )
B&Y KEI 67 R, CASIANEERA. miE. RIL.
i, PREFBXFRT —RIENERRES, 2
AREEIKE 70 MERMBXA 5400 ZAREHT
oFEEmF)l, FART& EFIFEMBAIR
2. BN BRSO RS MR oIS B INEE .
SFErlr-m. SEXRDT. Khiz. FEESR.
BERMMESZ Mz O, KA%L LA THESN
ZTTHHFRIN, AAKRTZIEM. BET81D
W% FIBfE, BE 2025 F 3 BIK, EBXH
36 TERMBXNFRELFEEMFS . CASI
EHIE T B ORKEEMR, #UtE 2030 F£Z2A1
NEHKEAERNTI ARMoFEERIE,

R EZ FTLARE B A I it A R+ R L BN 1L
22 CASI XEMERFREEFa, SaTTEBESE
ZAE AN I EE Rt RN EESE
1. FEEB 2016 FxH 7T HEEE/IBESEILLEK,
EEZM T EREANEBRAMEBHRS T,



BAMXE T 2XeERNGer I (REHER.
e, Bith, ISKLGE. BRLESE) RE.
ETUI, PETUESESRIEAEMRETER
RHEERETEREBNITZAMRILREEN.
s, PERKBRFEREXRL, EHREMR
E257 G20 IFEermTIFA. RITSERG
ZEeMMNE. IPSF oiFae/moXARIMFA.
‘=R ZRERERN (CIP) URIFE WL
SeeREFEIE, RETSMER ‘A~ R
RS, EERHSTEY T RIFNIOENSEEF
REERVELE

MGF =

SEERRSEEEH (FR)
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EMNEREAXRE

KK, PENIZHE—SRIFXLMRE, KEE
ZEEESNERAR. /G, HRVIENQ
mAR, HENEHERREMHEDRR, FRHXIN
TIRMNE RIS IMEI R ERHVERERD . BRT CASI
ELETNTRES/ME)IZI, REESEME
R USERASMEMERGE, EA2KEA
REERANZERA. NERABRIZHEDES
ERERRRAIRAIRE) . BT BRI ERNFHLE
AR\ ERBERERmSFh ERTESHI

REARSS
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Wag Ol D2 2N B EAG HESE . [ B st
B I G 1

W=

ST

BE: MESKSEREFTREE LT, AHVBESISKREE. BTSRENSIFRTHTRIERB @D
E. M, ZHERTENSEEACTFTEIEVEZEER. SIRZERIAFE. RAGELUGESESH
ik, BHREIHF. RE. JRFNSIRMBITEER, 2T, AXREREALE S TCPEIR, CCBIIL
DRR-PFM. CRPFMFIC-PIMARMEEARMENERSRVBIFAER. Hkl, XEERERITIEE. 1F
HAERERLSSFHEGFELYE, ERESFe, FIERENERBEELEMNE . REREK, SIRVEGTE

ERBEINTENRERS . FEE. EIESHIERZ, MREAVBAHRRZRRG SN SIRXICAIBEED . #Eah

SEWEATHENHIRERERES

X#gia: SRV BIFEE; CPEIR; CCBIl; DRR-PFM; CRPFM; C-PIMA

E1H

MESKSIRTIREEFEME, 2HMIKRE
TIRSEBERIEPHXBEARREE. 380,
SERSERMBROREYT X, BHREFCIZNE,
£ 2030 Fe S EMEEKRBIARFLY 9.0 512
E7T, FHE 2050 FREH—PSIEKEFY 10.0 B2
E ", R, 2022 ELKSBEHMEDIALH 1.5
FiZERY, REARSEBEERNADZ—,
SEREFROSIA 83% UL ", FEHLBEAE R
RPES5NERT, ARV EEBRAKBERYN . 5l
SRREENRNHSIKREZ L EAMEREMXEE,
BIsLF, ZHERTIEHRY BTSRRI THERE
FHIGVEZEER. SEXEIRIANE. RAZ
WL EEEE S . B, WERF. RER.

TRIENSIRVBIREIESR, ZNEEMBIAR 2T
SIRBEBENSTFRE, MRS REENE.
1R HREREMDSENSNEENE, BHRE
S ERI IR B AT SE M BRI I ES

.

B3R, REEFAITE . EfrEmESAR.
1t RIR1TFE RGBT R 2 M SR BUTEE
ERo XULMEZRAEILIM. ARIMFORL T =M XAVR R
PERZNA, BrRBERFIEEN TS
B, SLEREY, RGP EMBESIERSHEE,
FIERENER. BERMESFHEMNRI, G8H7N
WA EESIRSE, FSUFBATEFERE
HAE N S KIS e a2 BT B B 1ERY
R W TEIER b, IR EIESRANRITHSIE.

O 2, EFFEL, IRAFEREERRRRENSRESMIRERAARETR, HRSM: FEME. MESNEE. BFEVEXR. E-mail Ini@nsd.pku.edu.cn
@ “MEAR" . NHEMBGR | CVHERER SERNASE. ARERNENEE, RCNHAMEXS .
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MRS SERLR, (ERERESNS, REH
REEKEBE, MUEBTEBSVBEERSRA
ERRIREEEN, BARERERLTN. KR,
TEURSIEY BUHEN SR E RIS RS
™, NMENV RS SRERVRERS, B
NEME P S A RAVIE B 1R,

—. EfRSIEMEGREESRT S

EL2ESIEBRENT, EfrttsiFEs
SEMBRERE, HALZHSHITEEERRBTE
SEFRVMBAHRREESAEE LN SZFSIRK
RLE. BRREENEXRMEER ZNANSIE
WVEORGERBE. SEAHI R SHEITME
( Climate Public Expenditure and Institutional
Review, CPEIR) P ST B A&IEHIT(4
( Climate Change Budget Integration Index,
CCBII) ' RE & 807 I & 12 iF4f ( Disaster
Resilient and Responsive Public Financial
Management, DRR-PFM) | S{gi B4
SR ( Climate—Responsive Public Financial
Management, CRPFM) © LA & S & iy Kz B
ANHER B EE 1T (Climate Public Investment

Management Assessment, C—-PIMA) .,

(—) SIERAHZHSHIEIFHIESR (CPEIR)

CPEIR HEASEFAITXIZET 2011 FESFF
&k, BEERFIHLKETERTESIRELTRAIE
RIFEESVBE BT, FRIESERNEN
N BRI RS R B 812 P, 1Z2ESR LU
HRRITHAHZHFE " HiEAEM, 5IANS
IRRD T EHETLFR, XAEERIESES
AMAEFESR, BR=KRZOEERF. —
ERTREHRSHIEER, BEBEREIR. &

MGF =

SEERRSEEEH (FR)
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EMNE5REEMRRE

MACRO AND
' chchch

FINANCE LAB

54 MmERE

AESEENG,; —2iIR550ERESE, KiE
‘BE—THE—RENSEEXM oRIRCTE
THIE (X 1) ; Z2iFHESRMERE24S
[FEEEPIHERESHITAIL. ZIERIIFMG
SRR EPRRIBHBA, XK FESR]. BN
gENSREENEER Y, CPEIR I 5HM
FRLIESS (40 CCBII) HELME, tBSEMITFHIE
OpER S TE4R (30 PEFA) B Rt#NE. BRIEES
yEpE Y IERAYIEIERI X 30 ZEAEZRMNA.
LARENTEE 6, TR ERIISIREX T HIXFIE
K, EMEEE. S EEHERENEES,
BEAEDESRIT. @D TSHENTELEMEL

= 12
TG% [ ]o

() SIEZURERESEHITMIESR (CCBII)

CCBII 2HBAEFRITHIBTF 2015 FH#EE,
EEEITXIEXEEMAEFERIRIEMEE
BARRTENYSET ML ECESENR, N
EXHSRAEBENMENESES, FABEELERS
SN E—EEY, ZIERREXM4ES.
KEIBREBDHIFSEESINT L AL, BSE
K. HE. DERNERKENNMEERE 10 TUER
037 Mo, EBLRXESRREERETIE RG] F
NBRAEE. SEMERRSTHIREHENTS
. SRS RENENME, URIMEISE
BEENEARRPWESKEZELY, CCBIIBEH
BEEFRITHEZELSE, BBEAI7E101PT
fER, BIENMNFTHEZTES CPEIR BEX& N A,
EMESER. XHNT. B RBEENRESH
5 EPFA R Eh. BLEBRT, CCBII EERIAR
o pREge ™ wErT M. mxEE . 5
Z55ehriE 'Y 2 M ERFRITMLE, HEEIE
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# 1: CPEIRSEXHIRRIS ST ERA (PE)
2014 £ —2026 £ CPEIR HEiT#: hRESBFEAFREHEBSSRGEXEREALER (§%)

N : = T
RARIESENE Somx | pmimk | REEX | MEX | BEEX | PEEX  REEE | FEE

1 —marRs v VA y Y |
> o3 Vv v |V

3 5 y y v |
4 Aftze v v
5 e y v
6 ST v v v v

7| EEAE SR y v
8 | e EEL v Vv v v
o | EFDESHEEE | v Vv A RV y |
10 — Vv v Vv Vv

’ R v | v v |
12 R v v v Vv Vv v

13 B y v
14 aESREeS v v v |V
15| ERELE y v
16 - Vv v
17 | BtEEEESSE | v v v y Y

18 {EFRIRE \ vV
19| mmwAES y v
20 FEE 25 vV
21 S y v
2024 FMETHAELE (%) 1.5 5.5 16.9 76.2 6.0 4.4 14.3 75.2

FRKIR: CPEIR shEiPhiRES ™

% 2: CCBINHMHERTH (BAR. EEEMNEE)

- swaygm || BER EHEEE | TERT | WEEE | Szlmiie
R =7 (20154E) | (20154E) | (20204) | (20224) | (2022 %)
10

1. BURHESR 6 5 3 9 4

P. K% P2. ILEEK 10 B 1 1 B 0
P3. LsEHE 10 5 3 2 4 0

S1. XHRE 10 4 3 8 9 S

S. #lE S2. MBmG 10 2 0 0 1 0
S3. {HEE 10 8 8 0 7 0

Al BRUER 10 7 4 8 7 4

A. 855 A2 Ui E 10 1 2 1 7 1
A3. H=HR 10 1 2 1 6 1

D. kEik## | D1. S&£E¥E5 10 6 4 7 2 1
ey 100 45 32 26 57 14

BWEkIE. CCBIl AR, maime ™ WErl ™., mxEEE . 225)seamne iR biRe
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DRR-PFM HtERIRITF 2019 FEEF &, EEEIMMELL REMSEIRIBEZR IR EMBIRRTERK
BUFABS . RPN SRKRERESITIRTEHIEER, EDMHIEEHIMNNERRZ ", ZIERERE “KEVWH
EEPHER VT EM T R TSRAEBRS, BEEERH. BRICR. 8. ATEE. MEHhT.
N2, BEHEITSHaaE/\MER, iR 27 SR 87 MEAiEE . DRR-PFM XBARIFES
KRS “SBESKT A, EaEEtt. FEE. REMES/\ T O M BURRFETRA LN, FREE
oSN 2IRENREY. Bal, ZERSEFLM. ETHB. EBMWAEFERELE (B 1) , IHMERIIK
EMENNERTRTEE. NaXE., EEHEITSHSE88HEVERTHNESESERE, KLV
AREEXRENGRIEPISEIMEREIR, BAXLERSESIEENE N B E K& ERRME 7o/ RE. oIXteay
ZhriRaE 1Y,

EHEET. 2. 3. 4. SoBIE: REES (5{E<25%) . BERES (25%-50%) . PEES (50%-75%) . oEES
(75%-99%) . =2 (100%)

[.._=

.
p—
—
ey B
_—
—
iy D
—
TEEN |
——
| ———
=:
Epvch) —

o - )] w
BOmHRE E—
—

—

[ —
Rysysmasy SRS

_—

m = il =2 E F
B B = H 1 i
= 2 b = i =
B k4 ik &l 53 bict
B 5 5
*® i b
PN = %
#
=y k2 k3 fEtka (1l 1= By s

MMl WETH wiBMASE W EGRSHHSHEN T

1: DRR-PFMiTEEERTG) (FE. EIHF)
BRERIE: DRR-PFM FEAN. ETH, BHRMIK. EIGFREISAMN T ERFMEIRS 1

@ KREVHEEITHEIELE (Post Disaster-Public Finance Management, PD-PFM ) 2DRR-PFMAHIIAIRA, HEFIRETT2019EEMERBUTRB FHA, BLEESHE
Hit. SRR VBRI S AR EIRIIAS RIS 1 1SR, 52 MEE148 MESMHAHE ., X FPDF-PFMIERES, iBsAsEH .

@ 2022EDRR-PFMIFDARES AME, 5810 BESE (285 <25%, BUEER) ; BEMES (25%-50%; B8 ) ; PEES (50%-75%; #E) ; SEES
(>75%; B8) . XTFRINHRRFMES., F2IASEH .
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(M) Sz B EEiFE1ELE (CRPFM)

CRPFM, X #RPEFA Climate, AR H
SUHRERHUBLT 2019 FFFE, STENE
EEEF'l%ﬁfﬁﬁMESZVK%F_\ZS@’—:MI%ERH:E’\J%JFt?g
it SHiTeen Y. IZEREART H SV KR ERY
7 (PEFA) MIEEIERER HInRSIRER, B
BEMERE. MERT. RS, WEREIT. Y
BUBREE LA XENT, RE 14 TSRS 29 1
THMASEE, ExiRpIRIEERSH=E, L ‘R

\

2\

PR =R, XEHFBKRHEEPRNERE
SEsErRzY, CRPFM &8t 5EEH %,
Bf ol iRy 3ChE, HoJ5 PEFA @E1EE, MEES
etk . mEMLET . ENERATE 20 Z21MERT
BRAE P, iz TSR SEM BRI, LR
EFRLEWHE (X 3) , FABEFTHEHIFEER
o, IREBNNNETIAR, BFERISEREE
EENG . BREXEEITHRAVREEER
R, #EE ( ARIREBEEL) BLE, HEHRE
FEHSEEN NNV EEEAR,

% 3: CRPFMiT&EE&ERTH) (IRZHELLIY )

1. MBS — it B B
2. BERSIREXH D D
3. SRR B TR E @ C C
4. IEEHE D D+
5. SIEMN B A HIRRERE C C C D D+
6. RN BB D D
7. SRMEX R D C D+
8. BRI R EI KM D C D
SRR B E IR NA NA NA
10. SURBEAZ EIEHME C D+
11, SRR B B> A AESR D D+
12. SIBHEXEIUEE B C+
13. SEER G B NA B
14, SIBEDVZEHATIER NA NA NA
HoIRE: A-—- SERNEACRAMRAMBIAR; B—— MRLBESAAVBARESRT, BESHFTEH; C—— ERRULILIESS

IRNERHNSBUAR; D—— BHRAFIEABR, SBVABSTENEE; NA—— THEEENER
BEBRIE: CRPFM BREEITT GRS

6 NHETHEMBIRERES (Public Expenditure and Financial Accountability, PEFA ) 2HMEEZERS. EfrEMESAN . HRIRTUNEE. IR, KIRERGFSEED
EfrREEENET 2001 EREN—IMAHVEERBITGIER, SEBIRE—RIXTEEVKEERHE . ARIFENVEIRRESMENE, BB SIAHME SRS
BRAORTISEEROH . PEFAR B EIZINEEAHIITER], EEAVEW#?E TROREARAR, DAEEREMRIRTRI., XTFPEFAFMES., E2IASEH .
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Climate Policy and Green Finance (Quarterly Update)
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PIMA/Countries/UK/documents/United%20Kingdom%20Technical%20Assistance%20Report-Public%20Investment%20
Management%20Assessment%20Climate%20Change%20Module.pdf
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RITERENAEENESARIFRBIRS SRR HHRERDEAFEEXRER. ~=HE
EEBEREKEEZELFRRITSRENNTFEESHEAREXER, RIBRAEKESEE,

EESEKEERRNR .

RiTE5EENHE

BRIE IR

SHEY Z(PC i: % N 1L T
Al R SCEET i S

XigiE: BEAmn; mERR, FBEMTm

20262 B 7 H, #EIEREZKRM (XTEAE
AT SR ‘ARANE" NIEER) . %2
NETRIZAHZEIFRSH R SFEER.
ERER. AEERIIHTFER "IRANE" , #
MEFHEBRERE.

ZE AR T RIAEK, 1R TIlERH AR
TRIRS . FESEMREETRER. BHESE
RIZNEE. AT SR RURIEN R AHIHEFL
RAEZMERER. fa, EReS/oH, %22
TREEGESRIVERR, FESBERm,
ey FeEeFRE. FiY, ZELTE
B 7 INsRITUANEER “ARANE" RS, 18
FERENFRERIE, NEADHERTAERT
BT ARSS EZ SRR T BRHRRIBRIES |

@ http://www.csre.gov.cn/csre/c100028/c7537234/content.shtml.

HIER A A ek 8 U HERE
X0 BETIES: BHIER

20252 820 B, dEMBEERLS (+
EARSHESEENRSIELR) . CZIERNED
TEETEEERGESRTHERTEE—,
AT PELRETEERRIES. EHTHFER
RHTRD .

IZIESRIKTE ( PESEASEN (2022 Fhy ) )
REFRRAHHNSIN S ERU 2021 Fh))
e, PHTEEIeAR. MEFERFIE. &
EREEE. ERKBURINHEZITEERER
=, BMREEITHTHEEBIVENIH, %
ERTARITHSEENRSMEENRESEEHA
THRVBEMET SRR H( R GEE” ),
HEMTLISEZWERE. SIRTHEN. B
RIFRIP. BSRAURENSHERIPEZ DI
ASE

@ https://www.mof.gov.cn/zhengwuxinxi/caizhengxinwen/202502/t20250220_3958737.htm.
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BUKRRSEKEE. EMRFEMNIbEIFENRE
IFEEERIEE . BIFETRIPEES. IS2MA.
LIRS IRIEAAIA o

IZIERAV AT AN R EERINRITEEEN
iRt 7 BRLEIEEM, KAERS/MHnE
ANTHHES, FETGEESFRIT, RIEZR
RES S5O/, NNERGERE,

v B A 3G 1 AR E A Il T 4R
((SEPSNEP LS Fs

Xigial: BESIMER; BEIKE

2025 2 B 21 B, hEETHEEL. VEEL.
PEARRTHIERERNEEESRRERM(X
FRACWERSHMEEEERENER) . © &
BENER#ENEWRESAEENERIKE, 21t
Al N SIRKPZRIEEST, BPIBRIALE. RPAIE
TRAYSEI .

1Z= WA 7 £ 2027 F50 2030 FAIM &M
Hir, B8REyRENEWRESKEEERIKE
KRAERESRARE, BAEWINESRAE
FEREERNNALR, FASEREN. ZBRD
P ERESHE T WERERERAITHR. 1
RIREBIAMNRE. FENAZR. 5ISF=1
W2 E5HIHUIRS . BMSETHRAURINRERS
FERE. B, ZEWRET 56N EHEH,
Rt BENSEE5S, BEEFMKELN. F

@ https:/Mmww.mee.gov.cn/xxgk2018/xxgk/xxgk05/202503/t20250303_1103199.html.
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ENABZSMNERERSESER, SERIFAIK
TR, MREWAENT, HENEWFEERE
BRRE, AEMPEZRINNITSEZXEEIGE
RIEB IR,

gl Eat R AL R, Wik
] R g AR R

Xigial: AFEERIKE; B

2025FE 2B 26 H, RMBEERSEI TEH—
% F 122 (Omnibus package ) , EEEKT#F
CHB TSN, LUBHEFEE. clFnml, @
IZIRRT SE T ARER R4 63 {ZERTTHITT
BIALA, FEIMIR 500 {ZRRITHIA HFIFANIRE .

FEOFEMRESHE, ZIRRBRENSEE
REFARM, FBPL80% BWAIRENS, F
HIRE D AR S EKE 2028 £, BT, %R
EEWTRESZE X (EU Taxonomy ) xRS
N5, SINTEHOFEL XL ENIREIEI, &
RTIRSERSE, B TEZ M.

ERIRBELE, %RERBEETEK, mD
TREEWNEER/NEWAIESIREGRE, FF
BREEBENEAPABFXERERF—IX. It
ob, BIARETHE (CBAM) BEXREMA i
TrE, BR T4 90% K NEHOBIINS, B
B fEL 7RISR B AT, OB e LRI BT .
X EEFE s /o BR 2E 10 AV R {1 BB R (Y B 15 2R
BN, PRETEIE, B SIFEARSEE
FHEB R TR,

@ https://ffinance.ec.europa.eu/publications/commission-simplifies -rules—-sustainability-and-eu-investments-delivering-over-eu6-billion_en.
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2026F3H5H, HAUFZANESES
(SSBJ) K TEHEEYFEMERRETE
(SSBJ#nfE) , BEEEMNHARRTFEMLEESR
IWBRIRAEN, FFEERIERZN, ©

SSBJ F 2022 7 Bz, MAOTHKIER
T HARTFEMRERE, FAERT TR
BiERRRRINE. SSBI INERE=1E7
EiBERNIFEERERE NARE | T
MEF IR EIES 1 S "—RINET FIEEM
ORI B ES 2 S "SIREXIKE" . AR
P, SSBJ 5 ISSBAYIFRS S1 XAHY
—RRESRT TRERD AR IRERTS, BiRIEM
BEMRERHENA, DRFRKEESNTEM.
SSBJ tERHEMERINER S HTESE R
ZENEES (ISSB) MERVS RS HEettR
Bt (ISSB ftE ) REF—5

SSBJ EFNIAREERT R, ETRREN, 2
H—2L DT SSBJ iES ISSB fERVEEER,
REFBUEXETEAIMREBELERIRRE, FRIES
ZEE SSBJ 11k,

K UE I3 52 by 22 b 22 281k /R
ik % s U] 3
XA SIRBEAN; SERR; EHAT

2025F 327 H, EEiIESEZHERK(SEC)
IRERE, RIEXER EHRSKRESEREXNG
R ESAHAUAIAHR . ©

SEC R¥EF/E Mark T. Uyeda £, ERE

® https:/Awww.ssb-].jp/jp/wp-content/uploads/sites/7/news_release_20250305_e.pdf.

® https://www.sec.gov/newsroom/press-releases/2025-58.

"\

REGZATHHEERERNBENZFELERESS
AN ERERNGEBE IR SR TR EI N
AHP . FEXIINEHE SEC A EMATREIZM. BX
SRXPSHYFAM I ZRVEIRIREESIE, F3F 2024
F3H6HEY, a1, —LEHMTESAIMIIX
LML T RN, BFEREFAEREENNT
WHFEMIT. 2024 F4 B, SECRBNE, B
WEEPUTIZSIRIREIL .

U E Y ZF N E PN T 3 R Y5
foi 77
X BOTIVRS; ARDEE

2025 4 A28, HEMEEBRERDREF
ERECHMINEICKITT 60 2T ARMEEEN
&, 7

Hrp, 3FH30 2T ARMRSE, RITA=R
731.88%; 5 FHI30 e ARMES, KITH=E
791.93%, WETEE _KhHiHRERE R ==K
¥ EfRRIEBANGERK, BERIELEFE, ib
Bot iz, SHRMEM415.8 CTART, 2K
TEEA6.9 &, Hf, WX, FFFKibXKIR
BEDHI AL 83.5%. 16.5%; EMNRBEN. R
7. RIELRBEXRBZED B AL 30%. 48%.
20%; FEFTHFEEREE G 22%.

ZEGFHESSMEERRSITAERRESE
% (CMU) B8, TEBRAXRZAAFIMCHILES
RZFLH. FEHRITEEARDEBENGS
EETIRPREFVEINEBERMRNERSE
10RO &, PEIVEESE IXERECHRITAR
MEMGR, WTFE—FRUNZFPREBSERE
RIS RZRE(E, BRERRIEGELD. REDT
MEEEEEEX.

@ https:/mwww.mof.gov.cn/zhengwuxinxi/caizhengxinwen/202504/t20250403_3961408.htm.
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2026 F 4 B, & ER 1T I EL R (Net Zero
Banking Alliance, @# NZBA) &% T HB=R=
[REFMRESE. “E—IRN%E SR BIFRER
BEDRITF 2021 F. 2024 F&f.

KRR EZRIEEAEE P B=FFE—
Xo WiEZIER, RATNZEMELLT IS AR
1) AEMETRESEHRERUR S (ERNE)
RIEF—H, 23 BERIMWIREHQFIRERKEAM G
HRER 2 B HIEE, FEFEEMIREHEER.
BB AHIENIAER; 3) RAMZIAY
7. ETHRFMRRBESRRESFZTETUNR (B
BihE) Bir—HANUKEGREIRIR; 4) EHEE
Hix, UBRESSRINSENZRE—H. A+,
IZhIERNEE T %6 RIS Y 1.5 |REREFER
TRAVESK, BSELAE N 2 BERETRET.

T o 4% 0532 5 B 2 A e L
Ko PG

Xiga: Riad; SIEXKEEE

20254 B 16 B, ERRIKSENS (IAIS)
RESRNCEBX S, SEHRRTILSENG
RESRNEEEERE. ‘EiRRRSENSINT,
SRKEESHNENEEERE, RRTIEEH
MY AMESRERGSE, ERALE—HINS
FEIRR . ESMFIRI SRR .

IAIS & F R € #Z 0 JR M (Insurance Core
Principles ) , BSEXREES A 10 MEMA, &

RITEEETABRER

SEERRSEEEH (FR)
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EMNEREAXRE

FEIEN 7. ~a)a18 ( Corporate governance) ;

B0 8. MISEEMMERESI ( Risk management
and internal control) ; B 9. MEHEMINE
( Supervisory review and reporting ) ; RN 14,

f&{E ( Valuation ); RN 15; 32X (Investments );
JZN 16, AUAZETEENXIEEIR ( Enterprise risk
management for solvency purposes) ; & Tl
19. k% 479 (Conduct of business ) ; &R Nl
20. ~FHKEE (Public disclosure ) ; &M 24 7=
WETEWE ( Macroprudential supervision) ; &
25. WEHESHE (Supervisory cooperation
and coordination) .

Hep, RN 16 FIRM 24, 1AIS i85 552
BT SUREUHNEREEEBRoFMEDMLE
XAEE, hENBITLBEERSmMHESENE
SHRBEATIL R REINEN, SMBERREEMN
RBift2%E, GENLENSEEREITIESHES
IRXPENANPLEERESR, FUREETEENRIR
FRMEMTED

FE IRk & A T 5 2 RSk
Ji€ Uk 5 52 5 i
X8 ESSR; BETRA BN

2025 4 B 14 H, £EBIEAEXRHZEZRE(SEC)
EXHEZEE NS T (Green Impact
Exchange, @R GIX) iFMBEAERKIESIS
Fr ( EHOEESEM AEFRIESZ S Form 1 &
i5) , IS EEEEN S TTURERRINESR
SR,

GIXFlit B F 2026 FWIER B Z.
GIX HBIHAIEH X 5 e & Dan Labovitz 5
Charles Dolan €37, S A8 EIE#iE o] HF4E

® https:/iwww.unepfi.org/industries/banking/guidance-for-climate-target-setting-for-banks-version-3/.

© https://www.iais.org/activities-topics/climate-risk/.
40 https://www.tradegix.com/news/sec-approves-gix-exchange-application.
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KENEIREEEBIMISRZFE. EGIXE
RN BWBINHE —RIIEBIINE, 81 1) A
FEESSIKEIEF LR R BIR; 2) HEFELE
Hi. ERSKHIRVEIIFERRITR; 3) NHaiFsel
RN O AL ERER; 4) SRR ESG IREHR
EFFERANEERR; 5) YR PSHEAEX
HRKEBESE1F. ENHMNER, GIX FRANE
EmAR, EWEE GIX SEMRZZAE Li;
ARNETERE GIX ENEEZERFES,

T KDk S A BUR B =
55 2 FEPEAS W0 s e

Xigin: ERIKE; SR SHH

2025F 4 B 23 B, MEXIEABEN(CSA)
SMEERNEERELE TR, —21TLIHIER
A SEEXEERENN, —ENNESES
SERBEERAET ., "CSA EfEFRM/RAEZIES
ZRESEHERITE Stan Magidson 1§, TEiE
KEFSthsBIatRBRIZ, R T miarmeEt
RiNEAEBWNESRED. A, CSA B
RAAETRESD. ERSIMHENEE,

ERIRERIKESHE, CSA BHEFMITIESR,
B RRMNFITE. CSA 2IE, IMITIEFENS
ERRITARBERSENE (SEMBEXERK
BER—H) . 2024 £12 B, MEXIYFLRE
HENEES (CSSB) kM T 5 ISSBIRMIIEE
IFEIREE, MRITAREERESERERE
ESFER, CSA &M SRIZIMERTHRER
£, BEREETHIN.

ESHMEERIRERLE, CSARFEEIEENR.
RIBMITAE, IFNEEITADEREESZENS
ERTHILEALL, AT KIKETE,

CSA @if&RT, BiIFEXEFERIMESSHE

"\

MERRENRERRE, RRUFFEIMFE LR
MBI &ZHEMRN . 7, CSARKH—LTRER
ITABKET A, 1T “E8 FIRSMKIR, Fi&
IT AR IES XA LURTHERE.

ISSB & T 00k D% &% b5 1l LA
fi il R 98 i

Xigial: SIRIKEBINE, RiEHE

20256F 4 B 28 H, ERUFLENEES
(ISSB) RfmfEk=NTE, #I (IFRS S2 Si&
BXRINE) ERTHTHET, LIRRRLER
ESRAIUKES BN AEE ., PLHXIET S0
Nhiz&RR, BREWERELIEERIEEIRIBR K
HeEk, B MARAE T (AMUETTE. DENESE)
PRREWEMpAR, FEITHRIKESSEXNRIED
BERREMAM.

FRETAERE: 1) SBRED SRUSHATTE
E=HUNE, W AFTNEMIKESITERLER
PERUENERAGCE=HE; 2) MEEITW ER
HEER, BEFERRT, RIFhiKER S AIE
EE RS AT S EIFE (GICS) ;5 3)
BRI E S AR AN, AFSEAEBXRAIF
(RESAZEARR) NBEANETSE; 4) &g
RS EERNERTEEEE (GWP) ,
o= AEHT IPCC #UE

RIFLLEELT, B TTEERFESERMEA
BEN, DEIEBRXBITRERERNET, &

FIMES ISSB iEREA—H1E., IEREIHAE
F£2025F6 27 H, ISSBRESITRIRET
2025 FRAIBERZIEITM. BRI, laTREsR
F3 2023 & 6 ARMAYRR IFRS S1 1 S2 tRtE,
ISSB & M& ) ZEBEXRIFTSEIRELRINE, L
HEPEPR R E— L.

D https://www.securities-administrators.ca/news/csa-updates-market-on-approach-to-climate-related-and-diversity-related-disclosure-projects/.

1@ https://mww.ifrs.org/news—-and-events/news/2025/04/issb—-publishes-exposure-draft-targeted-amendments-s2/.
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% ({&F 200 kWh/m?) , RBBXRERNRKIE.
BeeSEUR SR EE, SCRRXIMS T BEs KL,

s, EEREE DL (EU Taxonomy ) X%
B, 8RR (GAR) BN 2.9%, ki
BREFNGTRENEE, {FeanBEinENEN
BR. B, MEREMANTIEDELNENSER
YR (MNMBEEENXINE) , UES2mF AT
LB RISLEL

IXZRE HRIRVEIMYZE T 2023 FEH0 2024
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B, FAETREEESMENRITVECTIE, N

RITEEETABRER

SEERRSEEEH (FR)

Climate Policy and Green Finance (Quarterly Update)

EMNEREAXRE

REBISERHETLLM, NEREEE. BEN
HRmHS5ERMEXBEE. EBABRBTEETE
MEDIAREETE, At BT EEHTE Rl
&, ORISR EERE .

BRI L N85 Rid | AR I EPSX 4
S Ak SR G W

Xi##ia: ISSB; SIXERIHE

2025 F 4 B 27 H, PEMEH=RESHERE
ERENAR ( (Bll eTF R FR NS 1 S—S&R(1H1T)
(fEskEAR ) ) FELRIEREL . "ZENUER
WS IRETIFEAMEEN (ISSB S2) HER, 45
BREER, ®/F BET SEeHFE, BEES
WizE. RS . SMxREFHFBSHEFINAE
THEK,

IZAENHRE A7 5%, BFE AR XSS,
ERSETSFROAT, EXREWRESEBXN
fetiB. MM, BB R R RHIEE, 1%
WFIEERE “UEREWAELM" “ENFIES
Lhen " FIRW, HEEmMEEREIKRE, Kk
BTl o EEHEHRFISLHE. BT, ERERIBT.
WikEF 9 MTURINBIERMIEAESIES, LUIBESE
B,

EXRBEURERASERZNESESERIRM
. AR ENESE (WRERTSE GHG
Protocol ) . RIBEHIBFARREFWNALXFALEE
Wo ZENRH A IREEHRE T R EENRER
ZiiatRE—E, it 2030 FZMA AR,
Nl iEEELRIMNSRER RIREHIERE,

@ https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-indicators-climate-risk-eueea-banking-sector.

4 http://kjs.mof.gov.cn/gongzuotongzhi/202504/t20250429_3962990.htm.
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202558 2H, MMEEMHZEER
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B ERRE, BNHBREITRS L. BERR
RXERKR, LMBRERE. W, ESGIFHIL
TR IEHIA I RETES, W5 ESG ¥
RIS S5EMRS (&8, ERITRE) £ER
RMARLH L RERE, BREENZPR,
REZEMIIF ESG iF RN PR EE RS, B
ESMA 5218, fEXIREHELmISEARY, miF ‘&
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B, LR mins 5E EEitiH T RRE.
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FIZIN, SATESGIFRMmHRZNE, SHREA
ZHIREEANIEXIE, 2021 F7 B, RAEZER
ST ( OTIFE SRS ) URENDR ESGITFRER,
FZ&IE ESMA ERSZEW . 2ERAENAEER,
IEE 2025 %6 B 20 B, MUIR&REFTF 2025

F 10 BRXREBZRZFIY.
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e 2 RATRE TR T S AR BB
P Ak LIRS 4 B i 45 o 20

Xiga: RTdl; RN, SIEKEETE

2025 4 B 30 B, "E=RITRMEEH,
FRTHERES (PRA) XFEMRTIARK
WSRBAXEERRETHIAIEIN, SEMRER
ITFRBE A BT SIRIE R XISAVEIRRE) . *REIR
FREMIDEIZREEFGE, BRITHFERIL
‘HERAIEGRMTESE N , BN ERE
RESRDALT “RHIMNER

ZNXHRINEF 2019 F R MH ( REF B
3/19), ERRTHMRIE A BRI RIBERDHTEE
FH AR SR AN OMAARRER, &=
RITIEL, HREISEIRTERELSENICEWTE
frEk iRt “SIERNXRMIFT , MREASRENKE
WIFEBRRRUNT SREER, ERXEEREDF
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IRIBNNEREE: 1) BRBRONT: Y
IR O TERA R T XRITE; 2) J4NL
JEERO. ERVAFIEIT KB REUER BB, F
PUSESISMEREEERRISRE; 3) BRIXILRmLT. &

SHEERFEESENLEITFREELE, SEE
515 BA X b s 3 40 el i 3 Al S5 AR =0 E IR A S AR X
vty

RIE=RITEBMZIRNIARE N, #IEH
HR79 2025 F7 B 30 H.

@ https://www.esma.europa.eu/press-news/esma-news/esma-consults-rules-esg-rating-providers.
@ https://www.bankofengland.co.uk/prudential-regulation/publication/2025/april/lenhancing-banks-and-insurers-approaches-to-managing-climate-related-risks-

consultation-paper.
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2025F 587 H, 2RITERENLERE
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LR ZIPRIPUE IS R EMIEXIS (a0tkimX
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FFEXS CLIMAFIN. IIASA EF ARG TEMER,
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t, TEEATAEENDMNLL. KHERSENH
BXEIFE. itz BIMETBrSIE " EabXbE "
ROEEEMRLN, THXEMRFAR. MRS
SKEEERRIBIRTRN o

NGFS * &. & B R 17 &l 17 i Sabine
Mauderer 58¥8. “iERSRITHNEMBIRKE
KRk, XETBLUBMENTI Sitbis Bk E,
NEMAEBRSBHREXNICREETEEZEAND
HEZR, 7 RUMRITEE /B EMNEI{TE Livio
Stracca fgt, RHIBE S A REWN T ER KR
Mz=H, BENERYT “oJaekd BEERIRMY”
HNSIRBERRE S8R T,

@ https://ec.europa.eufinfo/law/better-regulation/nave-your-say/initiatives/14666-Revision-of-EU-rules-on-sustainable-finance-disclosure_en.
8 https://mww.ngfs.net/en/press-release/ngfs—-publishes-first-vintage-short-term-climate-scenarios.
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