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3) Forstater and Zhang(2016), pp. 10~11.

4) World Bank(2022), p. 2.
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7) Cochelin et al.(2024), p. 4.

8) World Bank(2015), p. 23.

9) European Investment Bank, “Climate and Sustainability Awareness Bonds, https://www.eib.org/en/
investor-relations/sustainable-finance/index, AR} 2025. 1. 15.

10) ICMA(2023), p. 3.

11) ICMAQ2021b), p. 3.

12) ICMA(2024b), p. 2.

13) #=9(2023b), p. 2.
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Z: 1) J21YA(Green Washing): X2 &2
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[&=&(2023b), p. 2.
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O G2 o2 5 7|FAH YA EHE(CB)= ESGAHA T2 A% Bralof whet oh3at

&=

O AFAREAH(Use of Proceeds Bonds)> URFFAfHol2tal: Ao, Pt 4182

7oz AfgEe e

O 4B H(Revenue Bonds)> TFAY] 41-80| ofd 4=9] 48 Alg 52 HE=E
[e]

FEoEe Ve AoEe AdE A

e

O ZR2AEXH(Project BondskE ©Y &2 B0 IZAE HAFE 7|0 & A9E]=

Ao, WHdolA FANTARIL G A9t g ASR TEY 4 UL
o}

O AWIEEIZ(Covered Bonds)e FHAMKMS: 7|Hho 2 GHAMES THEN, GEAMI o
Ty Z2AEQ AFE AR QY. ERARS AZAI7EA] @Y 7]Ee] AR

e 27 5 9=

O ZHUSHH(Securitization Bondsh ©Y &2 B0 IZAEQ] O] HHE AHCZ X}
1:(_

eSS EABY), FHATSEMBS) B 7IeF 2ok Ads Edet

B 11-2) ESGiH#He| LARY

= A0} 5o 32] Mg A TP
A2 xHH o _ o N
| - xiim e i m2me - watro| HBSTS NR3I0] LA A
- O
i | © A OUIE A mEHE S UK 50| 44E, M3 55 9¥E ye o
FAIME | momeo gt AE 522 oz Mt
DEYEME | - SOV NEH e B2 DeHE | - DeME A Y HAEEND H7E B8
AHEEE | - GEK0] BaE A7 Dade AL SEARKZHR A 271 A)
ma | C E2HE HEZ3IO NSK - 18518 D2HE U Ao Chh B2 N8
ST | . nexen so3 3y  FHE B0l 7S Wi HAHS g

At&: Climate Bonds Initiative(2021), p. 72 BE Z10610] XA &Y.

16) Climate Bonds Initiative(2021), p. 7.
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II. ESGHM#H 7HQ

2. ESGRi# 2 Z2fel=

O (¥2 9 7|2 ESGAHEY ¥dof w2 AR 2 gof] wet ZAIES], A7+, =7}
S BSGAH T Y& (Principle) ¥ 7]&(Standard)& A|sto] ApLH o2 25T AS
)

O & HiXNz S22 AN 5-85= AR FAREAIGE S (International Capital
Market Association, |5} ICMA), 7] A Ee|YAEIE(Climate Bonds Initiative, ©]3} CBI)
9] 7|1&3} tjEo] ASEANS] 7|&S A0S

O (CMA) FARHEAPGRAZ(ICMA)S] ESGAHE Y& -7to|=eiRle A AEA A 71
g2l 8EH qloH, difE =710 5§ % AZIEeIA A S

O FARREAPSERI(ICMA)= ESGAIES] 47H4] A 4% A A AREA(Use of Proceeds)

A TZAE H7} A % HXHProcess for Project Evaluation and Selection) A A= T
(Management of Proceeds) A AFE X Il(Reporting) S AAT

O FAREAZFEIICMAIE =M HBYD R (Green Bond Principles), A]AAHAL R (Social

Bond Principles), A&7FsAH 71| =291 (Sustainability Bond Guidelines), A&7 A4

A YR|(Sustainability-Linked Bond Principles)S AAISFF oW 20234 715 AR &

e EscAAL] oF 97%7F ol WEIL UF17)

O (CBI) 71&A @YUM E|E(CB)E 7|33 7|&(Climate Bonds Standards)ol] ¥35H= &&
AFE ZAKAssets), 7]13HEntity)°l] 7] A B QJ0E(Climate Bonds Certification)S Wrg3H8)
O 7|3 AEIHME E(CBDY FA7| A H7|E2 ICMAE Z3E 4] IS a5t

AT 7% FESS AASIAL ol R Al 15 Fofe)

-

=
- AFAFE A HE(Use of Proceeds Debt Instrument): A5 A9 AREA, & @x} S0

7|FAE7IER] Feele e AFAECl AS 74

17) ICMA, “Sustainable Finance,” https://www.icmagroup.org/sustainable-finance/, HAYA}: 2024. 5. 28.
18) 20249 20| HHIo|EH Version 4.1°] 7FF & 71&9Y. Climate Bonds Initiative, “Climate Bonds
Certification,” https://www.climatebonds.net/certification/get-certified, LR} 2024. 10. 29.

19 @ YA @ & Q@ AAXE @ A= ® TY9 ® H7E 49
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OfAJOFe] ESGRHH A7

- AiHAssets): 71FAE7IE0] Fofoke e At 9 ZRAE QIF Fof

- 7|13¥(Entity): HlE8 71
(Level 1 2h S0, 712 A1) B50] HHLevel 2 08 2P Soh A A
7} 7533

- A&7 s AT/ E(Sustainability-Linked Debt Instruments): A&7 e AAAF/E2]
A% 7% 43t B/} AT 7120 23Nk B

O (ASEAN) ASEAN AREA|ZFIELH(ASEAN Capital Markets Forum, ACMFR 2017%¥ ASEAN
A 7SS SRS, o] ARRIAAAT]E(2018), X&7FsAdAA 715(2018),
A&7 s AANE71E2022)S ZH2F L1220

O ASEANY] ESGAE 7|&E FARREAIGES(CMA)Y ESGAE 92g Fatsto] A1%H
O SARZAGEZICMAS} PRIVIAIZ 47H4] SH8 42 A Am AMA A Z2AHE

Bk DAY A% A A B A A BT AN
-9 AR Bal ol BAXEO £94 9 A2 ngs] 98 B
O ASEANY] ESGHH 7122 H AZo] ARREL TZAEJ} ASEAN A1} x|z 5o
AR o7 Aio] 9Jojof TS WA|ET YL
- 3 Qs g Zedeo] AREE RN A47FsAAE T R
FES AT

2) E5AA

0 @EFAA) EFAA Taxonomy= 71F, B4, A8 32 A47hs21E DA TF,
AP, 193 mRAEC] MRS AEsls AAS A ol A47RsNLY BAE 1%
U BESS PRt TAHOE PP
SRAAL Fh9 FAVI, FAVIE 2P 38718 SoI4 Agskel, EscAw]
dhat Fol=elelo R 2483t
- BRAAES B9 ESGAUS £ W AWYS ASH FAIo Aol A 74

A
AR AXFHA Blo] 75T

20) ACMF(2017), p. 3; ACMF(2018a), p. 3; ACMF(2018b), p. 2; ACMF(2022), p. 3
21) ICMA(2021a), p. 5.
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II. ESGHM#H 7HQ

-2 i“E]OﬂH—‘a A Ho g 714 gaFeo] 2 7ol UM EB(CBIQ} SHATHED)?]
BSAA, 181 ASEANS] EFAAES 470%H

O (CBD 20134 APYE 71%4Ho|UYAMEB(CBDE] 7] AHH FAA(Climate Bonds Taxonomy)
L A FAGEAGNA de] B8HT 9L, 20219 0Y vhuto R AHE BEL
AUA A TF A4 A AF A EX D HEGY A A A VB2 B
A 1CTY 87 Eoko] 1657 AYHe THgh)

O

)

AW EFAAY S NE5(Traffic Ligh) AAE Fo A 449 A 42
Boske 7 A9 4, AN AL FIA, LA 44, 57}

o=,
B F2 oz 115

@ o

O (BU) 20209 6ol A% EU E7A1A 7+8(EU Taxonomy Regulation) @A 7 4
g e doEoF ERAAR, @FH0E A&7Mse AAEES 7MY FAKeE

o5} THETL 982

%t

O (53) EU 93] ¢ 93|7h Aokt ++2] 2020/852'°f SJoHd EU BHAAE= @ 7%
H3l ASKClimate Change Mitigation, CCM) @ 7|&W3} A-8(Climate Change
Adaptation, CCA) @ A 2 YA A|&7Fs3t o] & E HS @ &3HA|RY
At ® 4 WA % Alo] ® A=t H A Rt BelZ BRE AYSHA
L24)

- 71533} &5t gl 250 A9 202097H4] WAISFekAL 2021 5 289t
Q] Exo| tigt AA7|ES AYHEDelegated Act)ZE 202349 6 27 A5
2-8.25)

I
I

o

22) Climate Bonds Initiative(2021), p. 1.

23) ICMA(2021a), p. 6.

24) European Commission, ‘EU Taxonomy Navigator,” https://ec.europa.eu/sustainable-finance-taxon
omy/, HMYA: 2025. 1. 15.

25) European Union, ‘“Commission Delegated Regulation (EU) 2023/363 of 31 October 2022, https://
eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023R0363, AAMUR}: 2024. 11. 25.
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(I3 O-1] EU 2FAAQ =82

1 2 3

Climate change Climate change Sustainable use and
mitigation adaptation protection of water and
marine resources

- o .

4 = 6

Transition to a Pollution prevention Protection and restoration
circular economy and control of biodiversity and
ecosystems

XtZ: European Commission, “EU Taxonomy Navigator,” https://ec.europa.eu/sustainable-finance-taxonomy/, &4
MOIX}: 2025 1. 15.

O EUe &7AA9 Bt 202 @ shu o] 35H B/ 443 719 (Substantial

Contribution, SC) @ F3¥& (Do No Significant Harm, DNSH) &5 @ X A3%Ho] A}

3)A QPRI E4(Minimum Social Safeguards, MSS) @ 7]&A1H7|&(Technical Screening

Criteria, TSC)°l H3= AAIT

SH|(Significant) 421 FFE 71AA] Totok rt= A2, ofnf o] 7|2
Zleddr|Ee] Qs wEd

- (MSS) FA&RHe] ARR)A PFA] Ere ERAAY ARl SHE ©FH, OECD, UN,
FAEE7ITHIL0) SolA AT Ed BH TolEERlE 25 A YA

- (TSO) 7leAlE7E2 E27AAY 29 9 A 993 odd 2eAd 2 7IEAE
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II. ESGHM#H 7HQ

TFARC R AL . EEEHR 7ofshs FARETES FHETAIYEFNACE)
Nzoz ygshy, B aAREd o A AR
O EBU= F7H 2= 20214¥ 49 A&7Fs=8 714 (Sustainable Finance Package)E ¢
skl XHEAGS) B0l 5A1S) Sk QLS s Baic) L 7
w35t A-g(ccael izt A4 7ho|=ekelE AASH A=
C2022¢ 79 RS 4 720t 374E HE SNREAAS ST 95 F
stedon 20239 19 19RE AJgYH20

O (ASEAN) ‘A&7Fsa82 At ASEAN ZFAA'= 20219 1180 A== ASEAN
ERAAE S 7 AolHES Asto] A2t TR Multi-Tiered) ZH YA,
712 T YY) I (Foundation Framework)2} ZHA EZ(Plus Standard)] 22 FAIE?27)

O ASEAN 7|2 ZEd9ae 88 B 9 I Ve AASIL AR HEAAE A5t

O EF®) 712 Zd¥ae @ 7|51} 43} @ 7|$HS} A5 @ A=A 2 BETT

Ho @ <23 Aze] Het 3 A 358 4 5 Y 7] 23 SRS AR 4 F
55 AnEe 1 EU £RAAS Sohe 7

- (5 719 B 71 Ee A 7o) (DNSH) A e 943 si2 £A|(Existence of

Remedial Measures to Transition) & 27FAE A|A|oFd=

PEAAL EsGAAY TRAES] AAY A9 B4, Avw 49 A9 B, 22

& B Aoz L9

O ASEAN EFAA E8|24 EF(Plus Standard)} F5FGH 7|8t99, 181 7|24 5=

FHo] &%t

A

- BUA HES SALA HiE U A4 IS 71202 A 59 A olUA A TE A A
29 A 739 A W)B 5 A5YAwoz 44

-7z g9as) v R 47 Jase Zaa mao] AN 71EA] Het 4
AY A9 =4, Asnt A8Y F9 PA, RAAY B9 Quow PR

26) European Commission, ‘EU Taxonomy: Commission welcomes the result of today’s vote by the Eu
ropean Parliament on the Complementary Delegated Act,” https://ec.europa.eu/commission/pressc
orner/detail/en/ip_22_4349, AALA}: 2025. 7. 1.

27) ASEAN Taxonomy Board(2021), p. 8.

28) ASEAN Taxonomy Board(2021), p. 33. J59HE0] ASEAN A Y 2A7IA vj&9 85%S A5k,
A 7AA 9] 55%E AR
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(B 1-3) 25 A(Taxonomy) H|u

T 7|2 AHHO|LIME|E(CBI) HEHEV) ASEAN
* USX} 2 EXAER SH0E A | EU B WOA] SEHOE X|& | « ASEAN X[HQ| X|E, ety
oy EtA-Me 2 At Y I2NE F’Wl%%% = HAEol|| M2 1ot X&K/ts=8
- E AEY 2 UESE J10|E21 | st AA 5 Ol 4Ee = U= J10|=2fe!
Mz HZ
* BA[SEK| oLt J|Z2HSIASEH - 7|§—tﬂ§fg*§KCCM) * 7| HSIASHCCM)
(ccwy o 7|3 HEIMS(CCA) | + 7|2 HEES(CCA) * 7|EHSHS(CCA)
A 20FE AMA| o RHE B GO X&7ESTH| « MENA R MELUM HS
3 olg¥Es c CEEMES Mt 3 X1 3lE
=5 - 231N RO| XMat CEIE ]
+ QEYIX| A0
c MEOUN L MElAS 59
g4
* 871l 20F 2 165702 AZHO|A | « Sit O] eFE=H Fao| MY | « OE7E A= 7|= 2y U=
20 7|22 MAlot0] 7|SRH | §t7|0(Substantial Contribution) |  (Foundation Framework)2t =
mct QIE Mgt R E WSt 4= QA | « F3HEI(DNSH) A BE(Plus Standard)2 A
= Bl o Z|ASHO| AR|A QHMTX| & | Al
* MESS MA ALE (MSS) * MNESS HA A
&MY TR0 2
ae | ™ MAXCZ JIExH 2130 | - EU HY W 7|, 2871 SOl | * ASEAN =7t0IA RASIHH HE
e MNEE HNO= MNEFH 3 &3l %E* U= HE
X2 MK R

O @AID) FARES AdEd $49 BSGHES Addor wdsly| A ESCgR
SAIES 48R 9 olF B3 7I9EE0] BSG SHAA HAlE 9T, AVIAA 71 7

A SOl Hiet AAZ B 7hsw

fr

O (FRS A&7Fs8A171%) 202349 680] T3t SARNAZIZADERS) AFot SAAE7 53

71&Q3](1SSB)Y] A&7 FsAd 34l 718(Sustainability Disclosure Standards, SDS) S1, S27}
A FA RO ZA FEHT QS

O 20249 11¢¥ 71222 307 =7} 1,0009] 7} o]A} 7140] IFRS A& 8-S AE %29

O (TCFD) IFRS A&7FsAIEAI7 &S 20179 s 8P A LS)(FSB)S] TCFD(Task Force

29) IFRS, https://www.ifrs.org/news-and-events/news/2024/11/new-report-global-progress-corporate-c
limate-related-disclosures/, AMLA}: 2025. 3. 17.

16



II. ESGAH 702

on Climate-Related Financial Disclosures) F1?t T AYTE Aol TCFD A%
FBE TS M) 28 84 T

- (W) 71sel BE A 9 7|9 et AuitAge] EA 9 A 71l
gt 2

- (=) 7159t 7|h4AI9 A, A=, AFAEC] Al FAA AFeT B

- (=) 7159 9 | 718E ”ﬂ7}°}3’— W Yy BHal

- (AR 9 =3) 7153} 93 9 7|38 g7 F wEsh] s AEshe AR W 5
B2y

O (S IFRS S1 ‘A&7Hs7d A AF-SAlE

Disclosures) < 71 949] A&7k o 91 ‘3% 718}l “41@ HEE 7]Ygo] A==
Q71350

o

040% o
EE i

A

- TCRDY] 47H] 948 FHOR AMA A47ksH B
: L g FAste] ExAel

Akl Z1%1e) AR, 43 % 35Sl v
SApRAo] BAY ESG ARE ABHES B
A9e ARETAS Bt A4 T BAS ATk s ol Bekshn
A% 7Fssior &
O (S2) IFRS ‘S2 71&T&H FA|(Climate-Related Disclosures) = 7|99 71% og g9 9
713]0] Higt EE 7|do] SAHES 253D
S AR TG ) SAE BH02 713s BRl ANE 34
Ao 520] A9 Auelo. BAS o] it 71 w15 ARl 5°C © 2°C 2o
et 71909] ZaglE BoANoF &
A3 #TEoA 715 T HEL =214 Y (Physical Risks)Z A2F Y3 (Transition
Risks) 22 23] A2 JFZ 7t
A W BEO| AP 71T R AT Z4ap) Ao PR AXKP)E AT, £
W i scope 1, 2, 3), A AS: 715 kg =4 D 7lef A47Ks

EE FAF &

|t

Ol

"I

o] & Scope 3 FAIF= 19 Foflste] 20263 7E SAIE ofF-alet

30) ISSB(2023a), pp. 6~9.
31) ISSB(2023b), pp. 5~18.
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H 11-4) IFRS S1-S2

IFRS S1(X|57tsA &&= =
= o S e T 20715 2 BA)
MEHE A2 Yot Q1 ARRY)

MOy | - M MY 20 7Y 2 =871
gy | 120248121 £ 202411 121
o * Scope 3 A= 2026 AKX {0
=0 ax | ASSE HE /A H 718/0f et LR TR | - VISHE HE TR FE SAIE e A QA
TETT L HE A 27 HE g ge

* HHAA(Governance)
sua o | * D=H(Strategy)
TR . 13| (Risk Management)

* X|E & 2H(Metrics & Targets)
ma o | oHg, Mg, AHEA S X&7Hsd Mt 7|2 HER HHEE HFHE: 2ATtA HiZE(Scope
e eT 1,2,3), 7|Ha 1E ], RAVALE SH S
SAL 7 | ¢ 7|29 X&7tey E IE 2 7|5 A gE | - 7|RHE EE2N /R B Me 2Rt 010] oY

NEY 0 O|1E O &2l5t=X| 37 ot =, HA S =S5 52 57

Rz MAH 2

3. ESGHH &l &

rer
ofor

O A& 7+2) BscAd 23
= e 2A SRS

Zo At 10W7F 3689

gEoll A 20249 12 1,102Y

EC hip

- 1O poGafEo] WlE i p021dolH, 1% 207299 7L E vhE
- 20224 E0] 9 599 QIEFolA, vl=r ARkEHA|Re] 2] M, HAJot--Atolut
AR 502 At d AAAQ QA LY A FAof wet ESGAHHE LFHF A =

At
- BSGAHH Hg2 2023WKE HA] T
Y AU
O 7V gol IyH EsGHES =4

FEE TP

- S o2 AE7RAAAR 9319
@) oz Uy

7FsAAAHE 2,803

32) Bloomberg Professional Servicies,

18

“ESG Debt,”

A

Aloll S0l 20241 ETHA]

AlAZ}: 2025. 1. 16.

2e), ARSIAAEQZR 3919

1298 opdol

Ao R 2015UHKE 2024 F7HA] F 3R 3 4449

29), A%



I. ESGAE 7R

[0 1-2) 32 ESGHH ER% wa 0|

1200

1000
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=unll

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B mASIE mASTESH s AIRTESAe

(=]

[ =]

o

Xt2: Bloomberg Professional Services, “ESG Debt,” MRt 2025. 1. 16.

B 11-5) 22Y ESGid SFE LA

(T g

= 2015|2016 2017 | 2018 | 2019 | 2020'H | 2021 [ 2022'H | 2023H | 2024 | A
MR 31.9] 71.1| 128.4| 148.8| 237.0| 284.2| 611.4| 553.5| 616.6| 661.4| 3,344.4
INEEIESON i 2.4 2.2 89| 145| 31.7| 182.7| 268.0) 169.9] 172.9] 185.9| 1,039.1

e S 2.5 4.0 93| 187 69.3| 159.7| 232.9| 182.1| 188.4| 226.2| 1,093.1
R&TFsHA A - - - - 4.3 8.4| 95.0/ 726| 63.3] 36.7 280.3
A 36.8| 77.3| 146.6| 182.0| 342.3| 63b.1|1207.3| 978.2|1041.2/ 1110.2| 10,386.7

Atz Bloomberg Professional Services, “ESG Debt,” ZMYUXL 2025. 1. 16.

(=N =1
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O &7FE A 515 2015953 20247k A 10W7F 7P B2 BSGAES Laget =
7h= R &0 S, A S5 59 s B Ygs, ojgdEof, o=t ATQIY

[28 [-3] =2 ESGAA 2s=(2015~2024E 71%)

700

600

500
400
300
200
100

0

02 myA

roh

= L& HZYE O[EEloF FI  AH
s mMEA aAS7EY  AS7RSEA

Xt&: Bloomberg Professional Services, “ESG Debt,” ZJAQX}: 2025. 1. 16.

O (IPFA) OECD(2024)= ESGHA WP FAE ZA 53 Y(Official Sector)x} FIZF
AJY(Corporate Sector)O.& H=3}
(F3FY) 3589 LIFAE IA ST 337138 2 XA, tF7 12 Multilateral
Institution) 0.2 FES 4= S
- (FA) IR LYoks ESGAACIS ESGHA) 20239 1,607E L HPH
20164 EHEO] WS AFOE 20199 E 202397HA] HA ESGHHE APFellAl
Ao 23] Z718H20199 7.3%, 20239 15.4%)

33) World Bank(2022), p. 5.
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II. ESGHM#H 7HQ

ESGEA7} 71 wo] IE 9L §gog 0234os TtA =Y g ol
glo}, Wl7]ofo] egsro] A AlA EsG=A HO| 65%E AAIHAS
2023 LHE ESGFAY] FF= =AAH 77.5%, AL7FEAAE 13.1%, A&7FsA
AR 5.8% ASIEAD 3.7% S0, =AIAE A ol TPEL
201485E 20239714 GRS ABAGAL WA CRREE, ASRAAE,
NBALE, 7|FHAS, A RS SO RIS
- (X]X}Zﬂ 2 335718
FFEOE FYHE
A 5H37)
201435 2023W7HA] A4 2 33718 TY ESGHAY AFARE A= AFEEA]
A&, Qlmel, Mg wE, ovA aeA, AY7FsolUA <28 EUS39
- (A7) AlARZEY, otAlo 2, A 59 td=4 7|#E FAl EsGHES &
el Weasio] 2039 71 A A ESGAA wale] 1.0 AR
201495 202397HA] TR |3 48 ESGAHAL] AFARE A= ARIEAIAE, 1=,
B E, AvAaes, A7 FsoluA &0z #4339
2007¢ FHEAR2Y(European Investment Bank, EIB)°] 3¥st 7]|%
(Climate Impact Awareness Bonds)®] #|Z9] ESGA]H0]}-340)
O (WI7t99) W7t999] B¢ FFFA 534 Hlasdos i
- (F8) 2B ZAN WY H o] g 71o] AT ESGAE 20239 A AlA e
28.9%5 AR
20145 -E] 2023L%7/}X] 599 U EscAES] ASAREAE FEE AE, A

AAA 2 3-57139] ESGAE S 2023 7] 2,221
H] ¢ @ oFS dHfistglon, A AIA ESG L] 21.2%5 i}

of
o2
0
>,
=
)

7FsollHA], oflyx] 884, 23HY 1E, ARBEA|RE £07 F3E4D
- (U158 2023¢ H&& A}%ﬂiﬂﬂ Eleiely ESGiH?JO 20239 A AlA LHH 22.6%F
ALA| g

34) OECD(2023), p. 66.

35) Bloomberg Professional Services, “ESG Debt,” AA AR} 2025. 1. 16
36) OECD(2024), p. 108.

37) Bloomberg Professional Services, “ESG Debt,” AMAR}: 2025. 1. 16
38) OECD(2024), p. 108.

39) OECD(2024), p. 108.

40) Climate Bonds Initiative(2021), p. 5.

41) OECD(2024), p. 108.
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201495 20234714 U2 WY ESGAA ABALAE A5,
oA BeA, AVATE, QAuef 207 L3S0

H II-6) U3l FXE ESGHPEL| ALRX{(2014~2023)
(E91: %)
SoF EEEE sl
- Ry s5718 % CHRE7 |2t HIZ8 =8
KA
59 1 0 1 0 .
MEP Chyy BE 19 3 5 3
2e s 11 1 5 10 -
L) 10 4 8 6 °
OLiK| E 84 11 10 8 18 ©
e 15 7 5 5 10 v
olmay 3 14 10 8 .
A FSOLIX] 7 8 7 21 1
ABI=RIXIE 12 28 25 3 o
X471 e mE 1 2 7 !
7|12 e 4 1 1 2
A8 B2 T4 7Y 6 4 4 6
A =M D2HE 6 5 10 /
vt =5 3 4 10 2

X2 OECD(2024), p. 109.

42) OECD(2024), p. 108.
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(O3 I1-4] ESGAEAY FXIE LAzt X0

- CRCEC)
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= EYEE = IV ARA «CRAPIE =3F =HEE

XtZ: Bloomberg Professional Services, “ESG Debt,” ZMAUXL: 2025. 1. 16.

o=

(O3 II-5] ESGHEAY FXIE HFE =0

(H9: %)

2015

2016 2017 2018 2019 2020 2021 2022 2023 2024
= SYEE = IITITWH UM «CHEAPZIZ =38 =HISS

At=: Bloomberg Professional Services, “ESG Debt,” ZMYUX}: 2025. 1. 16.

[=Rm =1
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M. AAZ] ESGAA &9 AHj|

1. SEASHEV)
1) "3

O hR) 939 AYYL3](European Commission, EC)+= 205097HA| ©4FHS G4
S A4k ARE Ao T . AH, A8E 49 59
O (Fit for 55) EC= 99H7]%H(European Climate Law)°| BAISE 203087HA] 55% ©A7F
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43) European Commission, ‘Fit for 55: Delivering on the proposals,” https://commission.europa.eu/
strategy-and-policy/priorities-2019-2024/european-green-deal/delivering-european-green-deal/fit-
55-delivering-proposals_en, AU} 2024. 10. 15.

44) European Commission, ‘Buropean Climate Law,” https://climate.ec.europa.eu/eu-action/european-
climate-law_en, AMYA}: 2024. 10. 15.

45) k=A12(2022), p. 219.

46) Buropean Commission, “The European Green Deal,” https://commission.europa.eu/strategy-and-
policy/priorities-2019-2024/european-green-deal_en, AAAA}: 2024. 10. 15.
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47) 43S 2(2023), pp. 4~8.

48) YA E(Net-Zero): HAR 2 §AFHE th7]0] viEE= 2A7AGHG)Y HiEdY 5% 2
L& sto] SHjERo] 00] HEgE Sk AZ O

49) Buropean Commission, ‘Net-Zero Industry Act,” https://commission.europa.eu/strategy-and-policy
/priorities-2019-2024/european-green-deal/green-deal-industrial-plan/net-zero-industry-act_en,
AMARE: 2025. 1. 16.
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50) European Commission, ‘EU Adaptation Strategy,” https://climate.ec.europa.eu/eu-action/adaptation
-climate-change/eu-adaptation-strategy_en, YA} 2024. 10. 14.

51) Climate-ADAPT, https://climate-adapt.eea.europa.eu/en, AL} 2024. 10. 14.

52) European Commission, ‘Commission puts forward new strategy to make the EU’s financial system
more sustainable and proposes new European Green Bond Standard,” https://ec.europa.eu/commi
ssion/presscorner/detail/en/ip_21_3405, ZAMAA}: 2024. 10. 14.
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53) European Union, “European green bond standard, https://eur-lex.europa.eu/EN/legal-content/summary/
european-green-bond-standard. html, AL} 2024. 10. 15.

54) Deloitte, “EU Green Bond Standard,https://www.deloitte.com/uk/en/Industries/financial-services/
blogs/eu-green-bond-standard.html, YA} 2024. 10. 15.

55) European Union, “Direcive 2014/95/EU as regards disclosure of non-financial and diversity information
by certain large undertakings and groups,” https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=
CELEX:32014L0095, AL}k 2024. 12. 27.

56) Buropean Commission, “‘Corporate sustainability reporting,” https://finance.ec.europa.eu/capital-
markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate
-sustainability-reporting, AL} 2024. 12. 27.

28



. MT=2| ESGHE 2F Atz

- Ol BU dYgUllM &&3hk= ] BU 7]0le 4&
O A P52 &4, Aglol mAe IFez 3519 *ﬂ%ﬂﬂ‘ﬂ W&

O (ESRS) S-HA&7FsA EI117]%(European Sustainability Reporting Standards)> CSRDE
A5t TA| £ Al E590F oh= 7|0 24 35 EF(Cross-Cutting Standards) ¥
A HZ(Topic-Specific Standards) Q& FAH57

O 25 EEL ESRS (Yt A7ARD 2 ESRS 2ALeE FAARDE BE 7o) FAIS ok

95 Jug 197

O AN BES B4, A8, ANTZE L 5 UL

O ESRS:= 20259FH ©AZ oz 2g3to] njo]g] A] CSRD A ffRte = A&7 7hst

o

O (SFDR) A&7Fs28 JAITH3(Sustainable Finance Disclosures Regulation, SFDR)-
202149 EU SAHEFAA L 3 =AEglon, S6A19] A&7ts ¥ JEY] F84S
Aarstz) flsh APEse)

O BU Y BE F871BES AE7Fsd Y8 (Sustainability Risks) 2 58§42 G Principal
Adverse Impacts)°l] sl Fg5HA FAlsHoF
O BATFAEL 74 AoF(Article 6), A8F(Article 8), A9F(Article 9)°] SFSH= Al T3]
AeEm A TA|(Level )2} AL FAl(Level 22 FEEO] S
Aoz F: ESG 7HAIE AR o R FA5kA] ¢hor, ®E S T 375k
B
Az FE: & E A A E Ftoke A
Aoz FE: A&7rsFARt HHE %“—Z—’ 7= A&
- WA FAlLevel 1): AE7FAE A 2 58 FAA I dish M 2 D AR S
oA FAIE A

- Al SAl(Level 2): AlgE B A9z dFohe AF=Cl Wol F7H2=2 A&7k

of

O

A}

fr
(o

N

57) Buropean Union, “Commission Delegated Regulation (EU) 2023/2772 of July 2023 supplementing
Directive 2013/34/EU of the Buropean Parliament and of the Council as regards sustainability
reporting standards,” https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX:32023R2772,
AMARL 2024 12. 27.

58) European Union, ‘Commission Delegated Regulation (EU) 2023/363 of 31 October 2022, https://eur
-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023R0363, AA LA} 2024. 11. 25.

29



OfAJOFe] ESGRHH A7

B9 7o ARGLNES, $4U A4S U, A 9F 5T BAskL U
=E=

(DNSH) &= o5& TAIE A

O (CSDDD) EU9 A|&7FsAd AARK A (Corporate Sustainability Due Diligence Directive,
CSDDD)S ZF&Y 7FAAE(Global Value Chain)ol X&7FsAlS gH3l7] 93 20249
7R ABE S

O 7|9E2 71 E5°] 4 € g0l 44 JFS 7IA=A] A8t ol & dj&s|of &

O CSDDDE &9 H 7195 2050 EAasd EH 59 7|FHEU Climate Law)of w2t

O -8<1%o] 1,000 oVdelAY e 49 SHTRE o4l EU H HIEU 7]¥=°] WA
oz A=

ou

_4

- CSDDDE FA7|A(SME)Ol= ZLE A &2

O EFAAD) EUe E5AA(Taxonomy= =AIA 7502 A E= ERAAZA 44
07 R&7Is%H AAEES Aot WEsH= ko)
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59) European Commission, “Corporate sustainability due diligence,” https://commission.europa.eu/busi
ness-economy-euro/doing-business-eu/sustainability-due-diligence-responsible-business/corporate
—sustamablhty due-diligence , AMYAA} 2025. 1. 16.

60) ZFAISE W82 ‘I-2. ESGAHE QA -EFAA &L

61) SHEALS (EIB)«] 7121 A1 H(Climate Awareness Bond). 3 HEL ZAREAIAES|(ICMA)
=AAALIE B2 o} Hlojeloi FEA oS

62) European Commission, ‘NextGenerationEU,” https://commission.europa.eu/strategy-and-policy/
eu-budget/eu-borrower-investor-relations/nextgenerationeu_en, AAMAA}F: 2024. 10. 16.
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O (SURE AF31E 2E) 20208 102014 20224 12€71A] ECE 9xlElo] A & 984972
] SURE AFS]ZAW(SURE Social Bonds)S Tt
O SURE(The European Instrument for Temporary Support to Mitigate Unemployment
Risks in an Emergency)= ZE2U19 WHY] 717t 5t EU Aol 11§ 719t &5 H
S5 9t ZEO9oln 20229 HE FEEUS
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63) European Commission, “EU debt securities data,”https://commission.europa.eu/strategy-and-policy
/eu-budget/eu-borrower-investor-relations/eu-debt-securities-data_en, AALZ}: 2024. 12. 18.
64) Buropean Commission, ‘SURE,” https://commission.europa.eu/strategy-and-policy/eu-budget/

eu-borrower-investor-relations/sure_en, AMAX}L: 2024. 5. 17.
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XtZ: Bloomberg Professional Services, “ESG Debt,” ZMAUXL: 2025. 1. 16.

(% I1-2) EU ESGHHH Z24 wey 75

(2l HloEe)

S5 2012|2013 (20142015 (2016|2017 | 2018|2019 20201 | 20211 202212023 (2024 | 24|
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XI__;'(H;,I?% - - - - - - 06 | 08 | 42 | 34 | 62 | 16 | 3.0 | 198

A 03 | 01 35 | 33 | 43 | 63 | 6.1 51 | 599 | 889 | 587 | 31.7 | 439 |311.2

XtZ: Bloomberg Professional Services, “ESG Debt,” ZMX} 2025. 1. 16.
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65) Bundesregierung, “Climate Change Act: climate neutrality by 2045,” https://www.bundesregierung.de
/breg-de/schwerpunkte/klimaschutz/climate-change-act-2021-1936846, A YA} 2024. 10. 16.
66) Federal Ministry for the Environment, Nature Conservation, Nuclear Safety and Consumer Protection,
“‘German government adopts first nationwide climate adaptation law,” https://www.bmuv.de/en
/pressrelease/german-government-adopts-first-nationwide-climate-adaptation-law, LA} 2024.

1. 16.
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67) The Federal Government(2021), pp. 6~10.
68) Bundesrepublik Deutschland(2024), p. 140.
69) KfW, “KfW Green Bond Portfolio ,” https://www.kfw.de/nachhaltigkeit/About-KfW/Sustainability/S

ustainable-Banking-Operations/Responsible-Investment/KfW-Green-Bond-Portfolio/, AR} 2024.
10. 21.
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Xt&: The Federal Government(2021), p. 7.
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2016. 11. | 7|=&SA=(Climate Action Plan) 2050 zHEY
2019.10. |7|&84s T2 J(Climate Action Programme) 2030 XHEH
2019.12. | 7|EH3IH(Climate Change Act) £t
2020.8. | =Y =sMAAU=R(Green Federal Securities) '2a
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70) Federal Ministry of Finance(2020) p. 7.
71) LAA £1(2022) p. 99.
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72) Federal Ministry for Economic Affairs and Climate Action(2023)

73) TYHEL, "= Z=x}ZQl HAilu] £A],, 2023. 8. 2., https://www.impacton.net/news/article
View.html?idxno=6970, HA L=} 2024. 6. 14.

74) Federal Ministry of Finance of Germany, “Issuance,” https://www.deutsche-finanzagentur.de/en/fed
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75) Federal Ministry of Finance(2023), p. 5.
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S5 2014|2015 |2016(20174|2018H|2019H|2020'4|2021H | 20221H | 20231H | 2024 | B
MR 4.2 5.1 4.7 9.0 7.1 185 | 45.1 | 7056 | 66.4 | 70.3 | 76.4 |377.5

ArR|EIRNH - - 0.1 0.6 0.6 1.4 2.4 55 6.3 45 7.4 288
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AE7ISCARE] - - - - - - - 3.4 2.4 3.6 28 122
A 4.6 5.9 48 | 115 ] 103 | 2655 | 51.0 | 84.4 | 788 | 81.4 | 86.7 |444.9

Xt&: Bloomberg Professional Services, “ESG Debt,” ZMUX}:: 2025. 1. 16.
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T lHE8RR | - - - 15 | 07 | 48 | 99 | 11.0 | 175 | 23.8 | 33.0 | 1022
24l 46 | 59 | 48 | 115|103 | 255 | 51.0 | 84.3 | 78.8 | 81.4 | 86.7 |444.9

Atz Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.
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76) OECD(2015), p. 94.
77) Ministere de la Transition Ecologique et Solidaire(2018), p. 3.
78) Tanguy and Vallejo(2024), pp. 1~4
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79) Ministére de la Transition écologique, de I'énergie, du climat et de la prévention des risques,
“Stratégie Nationale Bas-Carbone (SNBC),” https://www.ecologie.gouv.fr/politiques-publiques/strategie
-nationale-bas-carbone-snbc, AMYR}: 2024, 10. 24.

Ministry of the Energy Transition, “French policies to tackle climate change,” https://www.statistiques.
developpement-durable.gouv.fr/edition-numerique/chiffres-cles-du-climat-2023/en/19-french-
policies-to-tackle-climate.php, LA} 2024. 10. 22.

81) 31°1%1(2020), p. 41.

82) Agence France Trésor(2023), p. 9.

83) Ministére de la Transition écologique, de I'Energie, du Climat et de la Prévention des risques,
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(Strategie Nationale de lutte contre la Deforestation Importee, SNDI) A =/}H S
A ZF 2030(Strategie Nationale pour les Aires Protegeesa 2030) A =7HYEIATHIFA
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2) 547 72
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“Programmations pluriannuelles de 'énergie (PPE),” https://www.ecologie.gouv.fr/politiques-publiques/
programmations-pluriannuelles-lenergie-ppe, FAMYAA}; 2024. 10. 24.

84) Ministére de la Transition écologique, de I'énergie, du climat et de la prévention des risques,
“TRACC,” https://www.ecologie.gouv.fr/politiques-publiques/trajectoire-rechauffement-reference-ladapt
ation-changement-climatique-tracc, YA} 2024. 10. 24.
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85) Bloomberg Professional Services, “ESG Debt,” HAMYA} 2025. 1. 16.
86) 3]9=(2020), p. 45.
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== [20124]2013H [20144A | 20154 [ 2016 | 2017 20181 [ 20194 | 202045 | 2021'H 202244 | 20231 | 2024'A | A
SN F - 05 6.6 bb 49 | 225 | 17.3 | 200 | 388 | 51.0 | 325 | 40.3 | 54.0 [303.0
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X2 Bloomberg Professional Services, “ESG Debt,” ZHHIXE 2025. 1. 16.
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A 05 05 6.6 6.1 b6 | 238 | 21.2 | 329 | 920 | 135.7 | 95.6 | 92.2 | 86.3 [598.9

At&: Bloomberg Professional Services, “ESG Debt,”
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89) AHAISE W82 TI-1. FHAEY) FL
90) Rij ksoverheld, “Klimaatbeleid,” https://www.rijksoverheid.nl/onderwerpen/klimaatverandering/
klimaatbeleid, A YA}k 2024. 10. 29.
91) Rijksoverheid, “Klimaatakkoord,” https://www.rijksoverheid.nl/onderwerpen/klimaatverandering/

klimaatakkoord, A AX}: 2024. 10. 29.
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92) Rijksoverheid, “Beleidsprogramma Klimaat,” https://www.rijksoverheid.nl/documenten/rapporten/
2023/06/30/beleidsprogramma-klimaat, A LR} 2024. 10. 29.
93) De Nederlandsche Bank(2023), p. 2.
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94) NWB, “SDG Housing Bonds,” https://nwbbank.com/en/investor-relations/sdg-housing-bonds, 7344
A=} 2024. 10. 29.
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95) ZHAIet &2 ‘11-2. ESGHE ¥&-EFAA" F1
96) Climate Bonds Initiative, “Netherlands Sovereign Green Bond,” https://www.climatebonds.net/certif
ication/netherlands_sovereign, YA} 2024. 10. 29.
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(9l Yoigay)
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At Bloomberg Professional Services, “ESG Debt,” ZAAMUXL 2025. 1. 16.
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20500 97141 203097HA] ©AE 50% AE3HL, 205099 HAFHS GAT A BX
2 4o1989

O 205097HA] Ht7]20] 1.5° ol A5 R Sthe Ay esio] A A g
451 A 218G oA ek A oA dH] A4 A HES BIESE 2AVEA HiE A
A BAEY 58 F9 FHoFE AF

O Q=g &2 9 789) o= 20219 535 Ql=zt B2 9 1-&F(Infrastructure
Investment and Jobs Acts) 0.2 E& HT Alokrl, Y AW 5 =t 7/fAT A
A FEE 9 12 249999 ke T4

O Weke ek QuelS Auste] /NS VA AY F7, LA S A, v
Hue A S h8L TP %S

97) The Whitehouse, “Justice40,” https://www.whitehouse.gov/environmentaljustice/justice40/, A LR}
2024. 11. 5.

98) United States Department of State(2021), pp. 3~8.

99) 3744 - 2@1H2022), pp. 73~74.
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QIEYolA Z=%) 2022¢ S QdEFeld Z=H(nflation Reduction Act) &
7,7309E 8] 12O HRALE 7SS oS, B 2of BEA] A S Tzt
O ABdolH PEHol TYSR= Al ulRolA BAIA] 71T IS} Bsfo] o]0l
30942 Ui B TS ST AT L AGFA, AR LA

1=
AR A, Mg AsA Tl S ARt 2B oV Al 3A] SOl FEE o

O E7PIF3EE o) 20239 9¥ B3bd =7 $3E8 T3 (National
Climate Resilience Framework) < SQ3F5E AXA7IA] AL, ©7] 9 F7]H0=2

6714 2aE A0

- Fpesue naqeae] BREe ) AY 9 Uelo] r|Tslue 23 @ 9] o
A7 7\t A & ol ASS 24 © 71798 202 9% A, 54 o
A AL @ FEA0] 15H8kE 2HT 5 s AR U A A 6 2 A A
E4 9l 2499 4Rt e © QP A mE- B 3)m ZEAER A5

O (7153-8A%) 202449 6¥ v]=24E FT=HUS Environmental Protection Agency, EPAR
2024-2027 7]15A-SA S (Climate Adaptation Plan)S BrIE102)
O 20242027 AFASARY FR BHE & /15 5 Y 4 ARG Y A5

2 o o
e A 7F ﬂ-‘-‘%"* A AL A QF AgxEd 7| FelE Eh A FHEH|

715 dojg 9 =+ A8 A A o] 7159}t 25 5
O 71345AEL 9ol AFE =P335y AT YAE ERxE 7ok
Ao EXE T S

O EA71EF8A4E) viols PAR= 2021 A7) EF8AE(U.S. International Climate
Finance Plan}g Y3t} A&7t sa8 ¥ A/}S THIA=103

O FAZEAYL © FAT2E Hu 4 9F 24 @ o 289 FAH &8

=)
S

100) ©]&%¥(2022), pp. 1~4.

101) The White House(2023), p. 4.

102) United States. Environmental Protection Agency(2024), pp. 6~7.
103) The White House(2021), pp. 1~13.
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. MT=2| ESGHE 2F Atz

® 344 o} BAlE 2§ B¢ @ Aekavl, VTR B A2 58 24
52 M 38 BEZ AYINAL

mlEe FAAOIN FEAOR JFEEe] T4, BaE WAL s £
A g

153 wadl Qo] 33 % U 39 BE SUste] 7| Fust Bl meAE 9 9
mofo] £ o

B M-14) 0|=2] ESG && FQ Y

UA| A
2016.9. | <HMO} ML T2 |FHoF 7+
2020. 11. |ED iy of2|gef HE|
2021. 1. |Justice 40 O|L|ME|E St
2021.2. |HIO|E ™S Oh|SHef X7t
2021. 4. | BH7IZ28AE(International Climate Finance Plan) 2H
2021. 11, |HHZE ¥ 247tA IS 2 M7 |16 UE
2021.11. |QIZ2t EXt 2 DEH(Infrastructure Investment and Jobs Act) S1t
2022.8. | 21E20]M ZA=H(Inflation Reduction Act) St
2023.9. |=7PIE3=" 22| JRH(National Climate Resilience Framework) St
2024. 3. 7|2 Z2A|E(Climate-related Disclosure Rule) LH2 &4

2024.6. |02 7|SX 2% 2l(Climate Adaptation Plan) 2
X2 WA =

02

2) AR F=2

0 (=4 w12o) BsAtA AL A A 7H 2 28 st glom, 32Foe
A ARA A ol e s

O )13 ZAFY) 20249 39, b]= %ﬂﬂﬂi%%ﬁ(SEC)% 7198 A5+ (Climate-Related
Disclosure Rule)?] W& &gsl3lon, 25 ul= Y 7|dE2 7|5 W5 gAdet 3
H QEAR 2 LAVIA HjESEFS L= FTA|FoF §Hod)

O 71FEAHES] 2 dfae FARER stoig 7|99 7178d Ad 84se 2o

104) PWC, “SEC adopts climate-related disclosure rules,” https://viewpoint.pwc.com/dt/us/en/pwc/
in_briefs/2024/2024-in-brief/ib202402.html, AMLR}: 2024. 11. 5.
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HHsH T 4 JEF AAEAS105
O F8 W® 71TB3AHE2 IA 4 s-K9 7]
T S-X 9 7% B AFEAR SAE FES 5 Us

- s U AR ohjet fAVtA HiEY BAE a7

s A3t 719
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(SCOpe 1, Z)Oﬂ TJ]?} /\ﬂl?.;_q?_ %/\]% '(:)'HO]: ?3‘}‘11] O,I

5}
- T S-X = 715 R AFAR FA0 7140 & SAE AARHAL 3l ol W

SABEAIEACER) R FAF di/dol 2ok
/\o]-

105) Securities and Exchange Commission(2024), pp. 19~20.

106) Ao A] ZHRA(RECs, Renewable Energy Credit): ABNUXE B3l A71E FAFSZ

B 9B AEeky, 1FNE 95 L AL 9% BEL ot

R
o

ek

r ol

o
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9,

o

X

To
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i
o
N
T
o
O
e
olN
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12
Sl
>

= [
Fe ASAR, AR} 7o W2 AP dFsadds A AT = 3L, oE AR

FE st d5e T ok S

107) A& S0 AR s A7z Apate] gt 4 % 7 #Ao] Sl 4
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II. MZI=9] ESGAHH 2F Al

O @EFAA) v=2 @A 2FAAE 7L A For dA7HA] Had AgS SR

.

0O Cl8) =2 @A AARIA 718 2dsHA Esciide E¥shkes 3719
O 1 AFHFFNA= A7 ESGHAE THSIA| koL, AYAHFE SHOE ESG
Aol - EstA P &
- 202097 vl ARA7E SRR ESGAIES] e SAAE0,214 ), ARIEA
A(7269993), AE7FsdAAGe3IL) <=
O RIZtFFolME FEF=o1A EscAid TaPo] e FEIA|H,
(Securities)?] FE|Z WP= T U
202295 H 20249714 SELE FEIQ ESGAE EHgo] Lut F57|e] T
AAFET Yok5109
=] A4 o] oJsf ¥t ESGE A U2 ouprl Ao WYERAAL glom, o=
8 ESGAIE Aol H5E Aolgks ¢ E3F fiFgi09)
g2 20218 BALOIA F7] ARRIE APEITL AR 2FSY AYA TEol
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=
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O
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38
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= SHARALISEC)7E 2 FHAR 71FF A0l
27t =2

theo] §A mpES Wl Qlom, m] APHE ot el
of AAFH HEEA| FAlsH7| ol AH|110
1=H9] S871HE2 FAIXE7Fs/3717H1SSB) 7T HHESE IFRS S1, IFRS S25

to APEA o2 =AAR] ESG V&S e AREIZE S78tAL Qs
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108) Bloomberg Professional Services, “ESG Debt,” AU} 2025. 1. 16. SAAE9 £H HsisE=
1-39 <FE1-1) ¥ FAE EsGAHE &5 7182 &g 4.

109) Du Boff(2024a), ESG Backlash Topic Primer.

110) Du Boff(2024b), BI ESG Policy Watch: Impacts of Trump 2.0.

111) Du Boff(2024b), BI ESG Policy Watch: Impacts of Trump 2.0.
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(13 I-8] 0= ESGiHH SFE &l 0|
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o

(=)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
s mASY mRSTHESH = ASTHSMHOA|

Xt=: Bloomberg Professional Services, “ESG Debt,” ZAMUX}:: 2025. 1. 16.

(22 TM-9] 0= ESGXiE FHE wd =0
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Xt=: Bloomberg Professional Services, “ESG Debt,” MR} 2025. 1. 16,

58

2023

2023

1ot
100 ‘ { 3
80 F Y
60
Al
2 I
R N

2024

2024



1. H&=9] ESGRHH A

Mo
02

(# II-15) O|= ESGAHH 3F7E & 72

(e do=a)

35 [2012H(2013H (2014|2015 |2016'H|2017'H|2018H| 2019|2020 2021'H (2022 (2023 [2024'H| &

=MH | 00 | 00 | 09 | 45 | 104 | 181 | 142 | 342 | 446 | 889 | 50.8 | 59.1 | 56.1 | 381.8

AR | - - - - - - 03 | 1.3 | 104 | 293 | 32.7 | 23.1 | 50.0 | 147.1
I—;H;?% - - 00 | 00 | 12| 14 |10 | 28 | 192|376 | 248 | 159 | 121 | 116.1
INEIT S _ _ B ~ ~ ~ ~ ~ ~
oI 38 | 856 | 92 | b0 26.5

A 00 | 00 | 09 | 45 | 115 | 195 | 1566 | 383 | 780 | 164.4|117.5|103.1 | 118.2| 671.5

Atz Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.

H II-16) Oj= ESGXiE FHIE &l 72

35 |20124|2013H 201432015 |2016'H | 201742018 | 2019'H | 20201 | 2021'H| 2022\ H | 20231 (2024 | &A|

oTT

iyl iniNs|
S&/R A

- 00 | 00 | 06 | 24 | 57 | 97 | 41 | 88 | 195 | 424 | 39.7 | 455 | 50.2 2289
KRt

- - 03 | 11 26 | 56 | 85 | 145 | 305 | 603 | 41.7 | 294 | 51.5 [246.0

5 86

ey

H=8

[=]=]

- 09 | 32 | 42 | 29 | 149 | 280 | 616 | 36.1 | 282 | 16.6 |196.6

T

A 00 | 00 | 09 | 45 | 115 | 195 | 156 | 383 | 78.0 | 164.4 | 117.5]103.1 | 1182 |671.5

Atz Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.
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IV. ofAlote] ESGAIH

1. OFAIOF X[ FH| A 1Y S
7t BH 2 Y Se MY

O F2U9Z Qe A MAIF g FAAALEC] Eslotou HAt SlEAE HolH, 20244
o|% fjFEo Irl= FZ2U9 o]H £F0 HAES 3|E Aog HY
O (MIA AA) IMF= AA] AARZES 202483} 202590] 3.2%2 &35, xgE=
BAZEC] dZE Aoz Hrighi)
- U= AAAAGEC] S FHL E518 A0 & dlA), ofAJof XY AL 7]
92 3719 Al BAZ Q8] FAAZEC] AHFeR £ 7oz HYd
O (oFAXJot A 2024 ofAlop A NHAEAF=O] AAFES 5%=2, 71 4.9%4 AZ
AYSF 2AE113)

i

- ol BAGFES F8 8902 s VM Ui A, +F I5, Al 8RS
229 REA gt S718 Jes E44

|HE2E A FopAotolAs Hiettl=a tiwke] REEA =27 4% A
he =g SHoR o At Aow, 7P wiEA sk A /A

]
Aok ik 4vlo} Qlmet £a2 GeHl AR X4, A HEF AGL T 55l
=]

-

1
N

[©]

A
A B}

H1

1l [e}
AE SR E Aoz At
O (oFAoLefEF A|H) ofrlo} R FofA ofxobejEYF R|HO] AHAGAE A
202490 4.6%, 20250l & 4.4%2 AAET, o= AA AAAZEY 60%S AR
SH14)
- ofAJo}- e HOF XY ATl £E3F Y59 SR 2024W9E 5.3%, 20254 0=
5%2 A

112) IMF(Q2024d), pp. xii~xiv.
113) Asian Development Bank(2024b), pp. iv~xi.
114) IMF(2024c), p. vii.
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O 8 A &gt
O IMF= 5749 3710l izt F9j9t A 2024d0k= 12 23(KIA GDP2 93% <&
Hold Zo= d&3taL, 2030d0l= AlAl GDPE 100% F<2oll 2T Aos AgeHiy
- HEEHR XS AAetaA 7|2HQ 55 TR AR Hog Sl i<
o] "asiH ol AYFAZ 3~4.5% A= 2] THAY I Bad
o7 &
A AA =719 60% oV T HA e 2o AR Ko, ofF A3l A
1 E5AAS E3t AXSH} 8 7H
- 2y =4 Jeat /I At 5 Al ARlE AlEe] S8k Tl A1 ]
goll gt FA1H Aefe] F71Ql FHOR 28 Ao i

s
ryd

N

O ADB: S2Y HAIE vs HEFAF0] g3, A4shd 45, vl= s3] w2

Al 7, DA 714, FEAel E24g0] gid 7ksAdo] e AL wHehio

- OFAJoF A|99] Bo= T Faat A HAo] A 47 EokE sk, 71 HskE
A7t % g Bk Aol AFF-oluA] IEE AR Ao

- O1%F 99 °8) 71FHSHE AAEAl 2 =7 AR Sdste] dlEEE Aotstal

Lt ZAXE 2 NuEsZ o8t
1) 3% F393HGDP)

O GEWESEAD A-=3} ASAA 9 e gl iReEs ii‘/}w Hd g 7|]7F B2t FHE
ABAro] A OY, 2021EFE 2022W7HA] A3t FEAE EHQl & At AIAE o]
oj7kal Q

O A= IFZ2H9 MYy o]F FFAAto] 2021W0] 11.7%2.2 F49] 453t o|F
FZ2Y9 o] &0 JAAQI FVHAE HY

1o
=1

Rl

115) IMF(2024b), pp. x~xi.
116) Asian Development Bank(2024b), pp. iv~xiii.
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O AgAR 9 ME=t2 202190 17.3% A5 o o]For A = FAE EY
O YEL 20189 O|FHEE FUFAYLo] AEHZHoR TASHE FAE HY

B V-1) 85 GDP(2018~2024'H)
(9 Yool=2a)

=7} 2018 2019 2020 2021 2022 2023 2024
A= 51,863 52,400 51,528 57,538 58,806 62,129 64,652
MSAIE Y e 34,634 35,373 33,992 39,865 42,603 43,556 45,383
== 13,842 14,341 14,863 17,759 17,849 17,758 18273
QIE=L|AIOF 1,042 1,119 1,059 1,187 1,319 1,371 1,403
o= 1,824 1,751 1,744 1,942 1,799 1,839 1,870
220 A|OF 359 365 337 374 408 400 440
ELs 347 377 362 394 404 437 470
S7HEE 377 377 349 434 498 501 537
Ef= 507 544 501 506 496 515 529
U= 5,041 5,118 5,054 5,040 4,272 4,220 4,070

T 202445 HER|

A= IMF, “World Economic Outlook Database,” https://vwwv.imf.org/en/Publications/WEO/weo-database/2024/October,
ZMRIXE: 2024, 10. 24.2 02010 XKt &R

2) BARE
O CBAAE) [ V-219] w29, I2419 Mg oz 20208 A&l I 20214
HhS o]% HY3}t gAR g
O AA Bt AAARAZELS 20208 -2.7%014 20219 6.6%% S43] 3=
O AL 20208 -4%01A 20214 %2 HFsP oLt o]0 1.8%% M5l
O AZAF 9@ AL 20209 -1.8%1A4 202190= 7%E & Z 4.0% oS A

I fAR:

1P
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B V-2) BM88E(2018~20241)
(Er9): T o] 9% B2

=7t 5 2018 2019 2020 2021 2022 2023 2024
T MA 36 2.9 -2.7 6.6 3.6 3.3 3.2
HE= 23 1.9 -4.0 6.0 2.9 1.7 1.8
MY H T 47 3.7 -1.8 7.0 4.0 4.4 4.2
== 6.7 6.0 2.2 8.4 3.0 5.3 4.8
QA0 5.2 5.0 -2.1 3.7 5.3 5.0 5.0
gt 3.2 2.3 -0.7 4.6 2.7 1.4 25
22|OJAOF 48 4.4 -5.5 33 8.9 3.6 48
el 6.3 6.1 -9.5 5.7 7.6 55 5.8
Atm= 35 1.3 -3.9 9.7 3.8 1.1 2.6
Ei= 4.2 2.1 -6.1 1.6 2.5 1.9 2.8
U= 0.6 -0.4 -4.2 2.7 1.2 1.7 0.3

© &% GDP 7|Z0|H 20244== OI=X|

=

e

t=: IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/\WWEQ/weo-database/2024/October,
ZMRIXE 2024, 10. 24.5 0I5 Afkp 24,

O (AA<A) GDP the] LREYR A 4=A](Fiscal Balance)oll UojA= FE =7l= I=2

19 g4F o3 A AR rjsion, o] FAF fHst= FHoE ISH

O A= 20209 -10.2%F 7|53 o|F 2024 -5%E 7jAE Ao E Ho|u o3| &
219 WYY oJd $£2ETE 22 oz HY

O AgAA 9 A=k 2020900 -8.5%5 7] AA AR7F F713E o] AR} Zo]
%}’.’1\_3}—7% o #HdY] oA 2 FA5kL

O 32 20209 oJHol= A SAE FAISkL Ao 202090 —2.1% 7153 o] %,
2024 -0.5%%2 WAHE AOCR d=H

%0
oo
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(2 IV-3) GDP [it]| YHIHE IH™AX|(2018~20243)
(Tt %)
e 2018 2019 2020 2021 2022 2023 2024

= MAY -2.9 -3.6 -95 -6.3 -3.9 -5.5 -4.9
MEIZ -2.4 -3.0 -10.2 -7.1 -3.0 -4.7 -5.0
MEAE LIS -3.5 -4.4 -85 -5.0 -4.9 -5.3 -5.6
= -4.3 -6.1 -9.7 -6.0 -75 -6.9 -7.4
QI A0} -1.7 -2.1 -6.1 -4.4 -2.2 -1.6 -2.7
o= 2.4 0.4 -2.1 0.0 -15 -0.7 -0.5
L|O|A|OF -2.6 -2.0 -4.9 -6.0 -4.8 -4.6 -3.6
Lajm -1.5 -15 -5.5 -6.2 -5.5 -4.4 -3.9
ApEE 3.7 3.8 -6.7 1.1 1.2 3.5 4.5
Ef= 0.2 0.4 -4.5 -6.7 -4.5 -2.0 -2.4
U= -2.5 -3.0 -9.1 -6.1 -4.4 -4.2 -6.1
Z 1. IMF 2EPEE net lending/borrowing 7|F0|H Y22 2023E, 2024H0| 0IEX|, 28 HQSH LHX| 27t=

202440 =X

1) 2018% ==
A=: 1. IMF, Fiscal

FM/Issues/2023/04/03/fiscal-monitor-april-2023,

2. IMF, Fiscal

FM/Issues/2024/04/17 /fiscal-monitor-april-2024,
3. IMF, “World Economic Outlook Database,”
2024/October,

NEEEE

IMF, “Fiscal Monitor 2023, 2019~2024A == IMF,” 202455 0|20t0] XXt &,
Monitor: On the Path to Policy Normalization, 2023, https://www.imf.org/en/Publications/
AMURL: 2024, 7. 24.

o=
Monitor: Fiscal Policy in the Great Election Year, 2024a, https://www.imf.org/en/Publications/
AAMAXL 2024. 7. 24.

(= =1

https://www.imf.org/en/Publications/WEQ/weo-database/
ZHMUR}: 2024, 10. 24.2 0|2510 XA+ =Y.

“Fiscal Monitor,”

O (PFEFEA) FZ=2h9 oAt o]F9] FREA(Government Deb)|Al & ZolE Holil

Jom =7PEE YT vHlgo| F7Foks A= UEhd

- AZ=E 20208 121.8%% F245] S7IRE o] HAF QHslE o] 20242 109.4%E
AYEIL Qo oHds] F2H19 o]d EHthe w2 A0E Ued

- AZAR 9 A= A FTboke FAIE Eolw 2020W9= 64.5%= FAEIL
20243 o]HT} =2 430l 69.9%E HAH

- RO F7EF £E2 obAlor A HiolA 7P =2 GDP thH| 251.2%(2024)F %

om ol= IMFZ} FAFE HE A7} FollA £8(344.4%) ThaoE TP =& 59
- Wb QR 52, 9%F ofAlol Qo] Wi £ES FASHL I
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5) AR o FH-FA A%

O ARt HREA) 20249% IMF &% 7|02 ofAlo} 8 =7}0] 2|9} =+
7HE-E Blashd ozt A ARRE 5% oI, AR 60% Ale frAShe Ao=
LERe
- Q22 A AR GDP ] AREAE B JHEer w2 AR UEd
- A7tREO] Be= AREA vE2 170%2 AN A SAE AR T
- I ARl B2 aEC] ofUAN 7% oY A ARE EY

F2UH9 o]F FREA7F FTFUATE 60% BT FAISHAA A ARk 3%

O
T
uERe G %

(23 V-1] KRAR| o RS $EH(20244)
(2l %)

280
260
240
220
200
180
160
140
120
100
30 TH

G GDP L] TG %] - 3%

02N H

1 N T T ™
20 e Y GDP Lt 2 7H T 60%
20

10 271 20243% O|=X|

2: IMF Fiscal Monitor 2024a2t World Economic Outlook DatabaseZ Z1510 XA+ 2o

30 CN: &=, IN: QI=HIAI0, KR: gt=f, MY: ZZO|A[OF, PH: E2|H, SG: A7IZZ2, TH: Bi=

1. IMF, Fiscal Monitor: Fiscal Policy in the Great Election Year, 2024a, https://www.imf.org/en/
Publications/FM/Issues/2024/04/17 [fiscal-monitor-april-2024, ZAMQX}: 2024. 7. 24.

2. IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/WEQ/weo-database
/2024/October, ZMUXE: 2024, 10. 24.E 02510 XA+ ZbA.

65



OfAJOFe] ESGRHH A7

2. OAJO} X|HOolMe] ESGAHEHS ZQM

s}

O (173) 2T oRAlor A9 A AARIA 7P Bt AV S HolH, olet ShlsEe 23]
T AN
- 20234 71 oMok EBF A HQ BAVIS A AAL 70%E AAIsHH A A T4
H&9] AFole 58% oldZ AAsh= AR FRIFD

(33 IV-2] OAIO X|HO| B4 HiE

1. Global Trends in Carbon Emissions 2. Emission Intensity of Firms in EMDEs
(Millions of metric tons of CO; equivalent) (Density function across firms)
| |
601000 M Asia W Otherregions W World 160 | — Asia Pacific 10.4
= Share of Asia (right scale) — China
50,000 S8 — Rest of the world
| ]
- 03
40,000|
54 ¢
30,0000 3 0.2
| 52 & ‘
20,000 &
I 101
10,000} |55 ‘
a__ R NI L R __NE U | . iy = alec S = —J
201011 12 13 14 15 16 17 18 19 20 21 -5 0 5 10

Log (emissions/revenue)

X=Z: Lim et al.(2024), p. 1.

O (15838} ) 201548 UN9] A&7 s a-E& $1't 2030 2JAI(2030 Sustainable Development
and Paris Agreement) 2 ‘T2] EX(Paris Agreement)' ©] HE]5. o]o] ofrlo} X|Ho] =+
7S F7IRAVIAERRENDOE AlEste] 247HA 75 9 7| 3Hs) oS BERE
Aoz 44

O NeAd=o] A&7 UHAEIR(SDGs) B 9ol F7H¥o= dg3t Y ies
20204 7]& 9F 3.0 R A9

O xA=so] AlEet 20309714 S72A7IAEERINDOE B735H7] Ho 2
83t Ak ARSI oF 5.8%~5.92E =7 W sk 19 7| 5H0h thE 5 H3= i3]

117) Lim et al.(2024), p. 1.
118) OECD(2022), p. 12.
119) UNFCC(2022), p. 6.
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OfAlote] FAITAf=ol wid oF 1.12E29] Age] Had Jow 40
- 019 HBH 2019~20204 71530 FUE A2 oF 49020€2 A=z, WRA HiH]
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X2 Burge(2023), p. 7.

O &A orAlot A|H
SAA Sl d

15 7311]31, OLE—T—?JHEE AA W M2 T EE S

- 713l it thso] AQE4E WevlgE e, A A2dow Besie
AR ALEAT 7 Aol Gx Sefslol, vlefolis ATEATS] o 2 ol

g Row oz

120) Lim et al.(2024), p. 2.

121) ESCAP(2023), p. 2.

122) Asian Development Bank(2024a), p. 8.
123) Overland et al.(2021), p. 1.

124) Asian Development Bank(2024a), p. 2.
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- 7135} g glol AT Wi L& 3T A5 Al 21009714 ofAlol AREAREe
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Pacific 2020
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and the development financial and the development financial
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2 M Public: others M Public: cthers
.i:irz;t::d 2019 - = .Gap vis-a-vis ennual g;gt;ild 2019 - B Gap vis-a-vis annual
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Europe 2020 _ ‘ need (;?referredlscenano)‘ Europe 2020 . . need (preferred scenar’\o)I
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2. 20N A2 2zt
LtEH.
Xt2: Lim et al.(2024), p. 6.
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H A%e] 28 FApdo]

- A WA 2] BE- olvAe} 1E P Ze oFFiA Y Wzt FASE
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A o]FofF
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|

¢

125) van der Wijst et al.(2023), pp. 434~441.
126) Lim et al.(2024), p. 6.
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O (Y 2D ESGHELE A&7Fs58Y gF=, MLEAd=o] A&7 T A5H(SDGs) B4
2 71 eSE A%t A 2ol o] AIHRl $HORE FEHY Qg
O A&7Fs7iatal 713Hs} 32 st Adz SEE2 AEHA FHofA o]FojA|L,
A&7V sa8 A2 ol Adste =& &8 7hs12
- S, ARIARE, AE7Ms A, A7 AAAES SOl 2EEE AaE olUA,
1%, 5 AzxY 59 HEFA &5l FY=o] 1A 7eA T
A&7 s AANEY] B9 FH; 7|Hto]7]o] A79] ARdo] Bt A v A=Y T
PR Yok ol F-AHA FL F3Jo] 7k
- A&7 a8 AdAle 3399, Mt 4783, A7, 7t 28718 5=

3
55 EEle] AUL AEAAZ ALHE TS 4

O

[0 V-5] X&7tsa8AIE2 HEiA|

The sustainable finance ecosystem

SUSTAINABLE FINANCE MARKET

INFRASTRUCTURE AND REGULATION FINANCIAL SECTOR REAL ECONOMY SECTOR
Financial regulators & Rating SUSTAINABLE SUSTAINABLE REAL ECONOMY
The . o f'agencies & INVESTING BANKING SECTORS
?il:lztsér;able Governments/Ministry  Index providers
ecosystem... [EUEICEIRESEENIS Auqu? 8‘, IFIs/MDBs Climate transitions
Stock exchanges verification Banks & Fls I
providers Asset managers Energy
Impact investors a,grtlculgul-re, Eogi[
: L Pension funds gl
International/national initiatives, Insurlanceucom ; Assets Transport
- panies BN :
standards & collaboration networks Manufacturing
&its > o = >
catalyzers Enabling environment Sustainable finance Sustainable banki f ion journey inable sy & soluti
+ Country NDCs & climate change national plans + Green bonds/loans + Green vision, strategy & pledge + Climate-smart agriculture
« Green finance regulation + Sustainable bonds/loans + Organization, governance & culture + Green buildings & cities
« Green taxonomies + Sustainability-linked bonds/loans  + Green value proposition * Renewable energy
+ ESG best-practices « Blue bonds/loans + Climate & ESG risk management « Distributed generation
« Climate stress-testing « Transition finance + Eco-efficiency & carbon footprint « Energy efficiency
+ Market guidelines for green issuance + Green/sustainable funds + Green digital finance + Water & waste management
* Reporting & disclosure standards « Green structured finance « Sustainability stakeholder engagement - Circular economy
+ New financial products & instruments « Green equity + Sustainable transport & mobility

X2 ESCAP(2023), p. 15.

O 7|& @ d=2A ESGAHE-2 AZFAREA(Use of Proceeds)oll 28 91!, J&F HL
4 o gtz FP4S FARREA Alsed

127) ESCAP(2023), p. 15.
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128) ESCAP(2023), p. 9.

129) Asian Development Bank(2022), p. 37.

130) Asian Development Bank(2022), p. 38.

131) ESCAP(2023), p. 23.

132) Krieger-Boden et al., “Merits of financial market development for developing countries,” https:
//cepr.org/voxeu/columns/merits-financial-market-development-developing-countries, YA} 202

4. 7. 9.
133) Asian Development Bank(2024a), p. 12.
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=2 439 5712 AFH 1efe FAS U, 35 2a9s AE7FsAel ikt
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E%é

O (2 IR ofrlore] EsGAIE A= 23 F50] Aot 222 BscAld A9 <
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O otAlol 7159 F7HLAIAPERENDOS 2 B2FY 2, A AAR ESG
£ S A% FAFES] S8 37 50] Yol ECAA g FHoE A G
Aot

O (g2 olo] weh 27k ESGAY T4 B B4 B SHYE B olFol

- FREAAADT), QR ER, T Tl =R, ASEANCAL-
AF812] A 4715 A&7 BARNY 710014 A3H0R pscAd B 9% 9 7}

oltflele Wy 4 A8k

O (OFEAY &) Bloomberg]l 2J5FH A 5137+ opAlok- B FHAPAC) A2 ESGHH

134) World Bank(2022), p. 10.

135) 18]Y3(Greenium): L& (green)T} Eﬂ“]‘%](premlum)«] W=, FARHE A7t AE5Hd
AR A A i B30 EFsty AREe 2 9

136) Harrison(2023), p. 15.

137) Asian Developemnt Bank(2024a), p. 13.

138) 71F A%(Debt-for-climate swap)|2} sto] HE=9] APFHEFS Eol= 4l 7| TS SHes

2 AYst= A7} £AHGeorgieva, Kristalina et al.,, “Swapping Debt for Climate or Nature

Pledges Can Help Fund Resilience,” https://www.imf.org/en/Blogs/Articles/2022/12/14/swapping-
debt-for-climate-or-nature-pledges-can-help-fund-resilience, FAAA}: 2024. 7. 15.).

139) Y2 FHRTiolel WD) A 2L A B 7} ofu] FEAR Wk Bt EA Fort =
Ag W
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HPF 1R 2639982 S22 TP 25.4%F 2140
- 2024 71 oFeiAF9] ESGAE WFTH2,857 D)2 20201 (1,130 ) thH] <F
252.9% %—7}%—

O E7F &) 20209FF 20249 A 57 opxJotollA 7Hg W2 ESGAIES Lot
107} =7k 52 €02 F=, 3=, 98, &3, Ak, A7IEE, ==, DeolAof, <l
TulAfoL, thet &<

- J8y S g o] o] ok Iy 1071 =7k IR SolA 85.6%E
AR Arg 2 8RS A3

- THOMAoF %711 7R, =, dEo]Alof,
7ke] Wi EF3olA 6.8% FETt AA|5HYS
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(&9l doige))
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Atz Bloomberg Professional Services, ‘ESG Debt,” ZAUXL 2025, 1. 16.

140) Bloomberg Professional Service, “ESG Debt,” A UA}: 2025. 1. 16. Bloombergs A GFE-E oFAlo}
ElHPAPAC), S-S5 5or=2]7HEMEA), EHET]|(AMER), 2=7}7]3¥Supranational) 0.2 J-3&
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3. OfA|OF =2 =27}o| ESGAHE 2 At
7t Ql=L|IAjOF

D 73

O Awurfol Bi= vElgefol wet 71&9] 247 52 St =71 E A= (National
Action Plan for Greenhouse Gas Reduction, RAN-GRK)', 7]SH3I4-3-S 95t =7}3)
SA¥(National Action Plan for Climate Change Adaptation, RAN-API), ‘QLYAlo}
AETFY A 9 FE5AE(Indonesian Biodiversity Strategy and Action Plan, IBSAP
2015-2020) & HPFO2 QI=yAloFe] ESGAES] 1 47 (Green Sukuk) 2 LY
978 THAT B S WY, o5S B} 1202 BEAT US

O (NDCO) QlZ=HAlok= 2030 7HA] %@7}_&(Greenhouse Gases, GHGs)& &7 g§lo] 29%,
242 A9 ol A 49 15 AL BEE 9

- 0]% 20229 The Enhanced NDCsE WHolHA EHE X7 Qo] 31.9% =A% A

olel 43.2%8 AYsF A

O (RAN-GRK) 20099 =W G20 3]9] o]% 27 Qlo] 2A47kA HiEH YA (Business
As Usual, BAU)®| 26%, =414 A9l ool A 2t 41% H5olzhe S 242 ¢l
SIS AES S 3718 EAE RAN-GRK) = 59U

- RAN-GRKE 57H] 9418 (59, A 2 ofgh oAl |
ol o] L7 e ASKMirigarion) 2ol et -9 E 27 ole] A
ZF85}41)

- RAN-GRK= QlZyAJo}9] Z-A7] 7HAE(Long-Term Development Plan, RPJP
2005-2025; Mid-Term Development Plan, RPJM)°| o= A A% 9 X|<&7k55t
A A SRS B2 ALEAL

O (RAN-AP) ClxHAjot =/ PHEAIEE (Ministry of National Development Planning/National
Development Planning Agency, BAPPENAS= 2AI71A vijE A351e} §H4 24-3{Adaptation)
OJUMEIEE 7| SS P19t =718 E A (RAN-APD) & 20149 AAIgH4

141) IEA, “National Action Plan for Reducing Greenhouse Gas Emissions,” https://www.iea.org/policies
/2459-national-action-plan-for-reducing-greenhouse-gas-emissions, A YA}k 2024. 10. 11.
142) BAPPENAS(2014), pp. 10~12.
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- RAN-APIE 71822 203097H4] EHIAlore] A&7teet /HdZ 9t e 99
(9 k. A Y 3 o, B, 5 ARIA, 1Ee), A AIAE)A 7] Hste

2020)= AAIS
- IBSAPOll= EEF o] AAQ1 A& At ALe] 3t 71&4] A, AS]-E5H Ht
A A L AF 2F HAYSZe] ZgE 149

=

B IV-4) 2015 0|2 QIE=UA|OF ESGAHAH &3 FQ Y

2| 4

2011 2A7IA 252 A F7ISA=(RAN-GRK) IS8 E 59!

2014 7|2HIESE fITt =7 RIS HZ(RAN-API) KA

2015 7= Gt B HIAHAUS/Z2MACBT) =Y

2016 QUELIAOF =712 AV ALEFE(NDC) ME

2016 | CBTQ| 27} Q| Ajat

2018.3 | 1% 73 DY YYF LH A - 73 LA

2022.1 | A=HAOF =M 2RAA(TH) EH

2022.9 |YEE IIRAUTIALEZH(Enhanced NDC) HH ! K&

PIE 3=
2024.2 | QI=HIAOt XIFIS28 EFAAI(TKBN) HE

Rz KA} AN

143) U.S. Securities and Exchange Commission, “The Green Bond and Green Sukuk Framework,”
https://www.sec.gov/Archives/edgar/data/1719614/000119312518070289/d714087dex99k. htm,
AMAAE: 2024, 10. 11

144) U.S. Securities and Exchange Commission, “The Green Bond and Green Sukuk Framework,”
https://www.sec.gov/Archives/edgar/data/1719614/000119312518070289/d714087dex99k.htm,
AAAAL: 2024 10. 11
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- QmYAlor 9 53 IR 20229 AA| 159299 OY 73 UYF F oF
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O I¥ 73+ 7]
EQEE =A%)

iy

O

O @4 71 dx=vAore] - ¢4 #d F8 7|32 d=dAob AF-F-(Ministry
of Finance)d. Tt I8 +FA2RE Ag2 2L & e Z2AEV AAHE H
A

9lo] 27}/ HAIZ 2(BAPPENAS), THEANIE 9 of] S347} Foist
O ((ZyAlop AHFH) uyAlop HFE= T $73 Ak FToke FAE, AR
Z2 W A%, it z% Lo tH?} ARl RUEH, o5 AF, #e ¢

- ARRE JY £FI2RYH AFE XEHE £ Qs BE AR Z2 T30 dig] Z+
T2 IHS gEote AL 3 FdE A
- QFE= 7 FEEA7E AR 22 08S AYsh] A, F457) diks gt &
oh- 48 T FHo digk Y AEE Aol ol 7 Torf":}t'ﬂcﬂ] Xﬂ?_ﬂ
_ 271 S E(BAPPENAS), SHANEESL 3 7] =
TUEPsty, I8 53 X3 o] FEg T2 IS Aok, 148 A7 XY o
Ho| i8] gHol= eyt
- ZF AlE Z27050] oigk 47 dit g9 oF7E 28
7_(41

e A=t CECEL L

145) The Economist(2020), p. 2.

146) Ministry of Finance Indonesia(2023), p. 3.
147) CICERO(2018), p. 7.

148) Ministry of Finance Indonesia(2023), p. 13.
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s 2 a3o] A7FAZFAFEEIE(NDC), RAN-GRK, RAN-APIS} G217 AZ
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149) CICERO(2018), p. 7.
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(B V-5) QAo I3 473 QUK 2=

# 2XNY

1 SEE(Ministry of Agriculture)

2 BAMZE (Ministry of Environment and Forestry)

3 SHAHAE(Ministry of Maritime Affairs and Fisheries)

4 Of| X |2 XA E(Ministry of Energy and Mineral Resources)

5 WEE(Ministry of Transportation)

6 SEAEFEE (Ministry of Public Works and Housing)

7 HAZ(Ministry of Health)

8 LHFE(Ministry of Home Affairs)

9 SXB771&8E (Ministry of Agrarian Affairs and Spatial Planning/National Land Agency)
10 HZ2OIHE(Ministry of Law and Human Rights)

11 QI=H|AIOF 2F&k(Indonesian Institute of Sciences)

12 SHAZLF AL (National Institute of Aeronautics and Space)

13 X|2| 3222 3|(Geospatial Information Board)

14 7|57 25 (Assessment and Application of Technology Agency)

15 QIEH|AIOt 7|47 |Z=X|E™(Indonesian Agency for Meteorology, Climatology and Geophysics)
16 OIZEHIA Ot ZEUEA=(Indonesian Central Board of Statistics)

17 ZIPHEA EE (National Development Planning Agency (BAPPENAS))

At&: CICERO(2018), p. 7.

77



OfAJOFe] ESGRHH A7

L RUEREESERE L DEE]

O @YD) A=vrobs =AE 9 19 475 L YH=(The Green Bond and
Green Sukuk Framework)9] AF|&/A&71s/] GH7HA] ZET Iy Aot A&7ks
MEEE FPTHYYT(The Republic of Indonesia SDGs Government Securities
Framework, ©]5} AL JHDE 20219 A

O (F ASX) FAZAYATE AFAE A FAL AN, o] AP B
o ot ¥, Bxd, WY PohE AFL A8 & drkn A

- AEARgo] MR Qe Aeka Adlze] 3T /| sl 49e SAlsof s,

gzt 43, AEC Bed Yee w3

O (A=dap) Qd=HAloks 20159 719w o4t HF HAYS/Z2A|2(Climate

Budget Tagging Mechanism/Budget Tagging Process)& Ldlal, o]of 7|4Hlslo] =

EREES A, S FAstaAt

2 gEEAL Jlgus 95 % 48S I BEE 421 ol BHT 4 3

R2IBS FPRTALREAPENAYSH B ATt G

A= AR 22go] S72AVIAASEENDO FEsh=A HS

- AFRe YA 2 AAlEC] wet AE% ZrAES A

O (% A& % B7h sAZH Y=o vhe =219 A3 9 A7 A2 =4 715
9 3 A-+AIE|(Center for International Climate and Environmental Research —
Oslo, CICERO)®} A&7Fs7iES $18t = A417|7HInternational Institute for Sustainable
Development, [[SD)ZFE =HZ0] HI/1E g-S150)

- CIcEROS] H7lol et LAY AN TR 5T ARARE] Y2
VL Ata 9 7% 35 e B 94 ofRol wet 2L =M(Dark Green)ol
A 2 Brown)7HA] AA| 47] A= F7PLA H
O (H1) AFFe vid 1™ £33 HuAE St
- J% 73 BuAE Ago] AE HE AR Z2AE ZAE 7 n2AEof
S AETE U 94N 9o 2HAE xR

o

Ol

rr

sk

AtZ: Ministry of Finance Indonesia(2023)

150) Ministry of Finance Indonesia(2023), p. 12.
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151) Indonesia Financial Services Authority(2024), p. 29.
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SARE 1279992, ARARE 4928, AS7FEAAE 35999, AS7FsAANA
49 E PG5
CEAAE) QJQEvAore] = gE WRRe 1279992 £59. Jd A= 20234
o= 2997 TS
O AHEAHAH) QU=v|Alore] AS|HAH WP 49ge] -F0F Ef BSGHA ofv] &
o] M W=
O (A&7FAAA) A=uAlore] Zlé Fs%
A= 2024902 1397} L= 9
O A&7FAAAD) JA=UAorY A&7ks AANE EFFL 4998 202, It
AT 20219019, 4987t &

B IV-6) QIZHIAIOF ESGAA Sa sy

(el Hog2)

z= 20184 | 20194 | 20204 | 20214 | 2022Y | 20234 | 20244 A
AR 1.9 0.8 1.9 0.8 2.6 2.9 1.9 12.7
AtE| =R - - - - - 0.0 0.4 0.4
PNES Sl - 0.5 - 1.0 0.2 0.5 1.3 35
X|&7HsSA RA - - - 0.4 - - 0.1 0.4
A 1.9 1.3 1.9 2.1 2.8 3.4 3.6 17.1

Atz Bloomberg Professional Services, ‘ESG Debt,” ZAUXL 2025. 1. 16.

152) Bloomberg Professional Services, “ESG Debt,” HAAA}, 2025. 1. 16.
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HIsH =
s 0]

(23 V-7] 2=LAOF ESGAHH SRS

(Tt A=)
35
3
2.5
2 1
1.5
1
0.5 I
0
2018 2019 2020 2021 2022 2023 2024
=i mAEE ALY e ALY
Xtz Bloomberg Professional Services, ‘ESG Debt,” ZAMUXL 2025, 1. 16.
O (&3 FA) 2018W@5H 20249714 UEH|Alof ESGAHE P2 339 Lol 65.9%,
H7tg S g0 34.0%5 AHA[oto], 35FY P HlEo] W ==
O (FFY9) Ad=HAlof 534

O O o1

oA LY== ESGAELS AR FA IS

- @A) A=HIAoR= 201892 E] 20249714 TR ESGATAL 2 AR L AR
Wgegon], A FPAL oF 12905 $EY

202297HA] eF 5o Ee] 2 O7 £54, 159989 Iy A8 I9 £33,

93 of 4500gele] RRAE s TUSTAS WYsto] & 6oolge] FHI
T8 4738 Wk

RIZtF oA FEFEY PRS- A=A o AAY 16.6%, HIFEFE

153) Ministry of Finance Indonesia(2023), pp. 1~2.
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(B IV-7) QHAOF ESGAHH FAHE W3l 72

2 20184 | 20194 | 202041 | 2021 | 20224 | 2023 | 20244 R
SYHR 1.3 0.8 0.8 1.3 2.2 2.7 2.4 11.2

o1t aIERE 0.1 0.5 - 0.5 0.7 0.4 0.7 2.8
HEZE8RE 0.6 - 1.1 0.4 - 0.4 0.5 3.0

A 1.9 1.3 1.9 2.1 2.8 3.4 3.6 17.5

At Bloomberg Professional Services, “ESG Debt,” ZAAMUXL 2025. 1. 16.

(33 v-8] A=A ESGAHH FAHE L3 0| 2

35
3
25
2 ,
15 — Lo
1 ,
0
2018 2019 2020 2021 2022 2023 2024
BSYYE =TI AUAMAH mazg (U cHIEE (U

XtZ: Bloomberg Professional Services, “ESG Debt,” ZA4QUXt: 2025. 1. 16.
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Lt &VIE=
D 73

O O18) A7FEE= 20159 He|@oRS HlEskL 20209 FA7]¢HSHE HUNFCCool =
TRAZIAEERINDC) 2 7] AetAPAHd2H Long-term Low-emissions Development
Strategy, LEDS)& A&t ERF 20219 A7IEE =4 AE 2030015t XA &
LH5H] WA Z(Net-Zero)E It TAA ALS FHAS

O A Q71229 A8 A Ad & A A AE7FT AL A o|A 24l

o=
A =M A A 3182 &= tlF(Resilient Future) 5= A 7] JF5FFo=Z AH

AN

O AHEEL 7 WFIHNH TAH BEAS HHstel 203097k B4, ol
wigoR 20504ol YAZE AESHE A2 BEE I

O AVHEE ARFE BE DS Ao AFEZS 9o 203087H 350204 kEE R
FEO] A W g0

fa

O (SINGA) =M E89] HZ 7|9k widAst| o) A7tEE R += 20219 '$8U0%
P HE & (Significant Infrastructure Government Loan Act, SINGA) & A|g3}H 0,

ol A7FEE WA 7] (Statutory Boards)!5952] AR E HY EEol ZAZ A8

(B V-8) 47IEE9| ESG ¥ FQ Y

2Al Lg
2021.2. | A7HEE =AM 72 2030(Green Plan 2030) 48
2021.5. | E200Z2HE [IEH(SINGA) St
2022.1. | A7HEE HUA(SCX) ST X&7I5H SAl &Rt

2022.8. | A7IEE AR Ll

2025 31417 | ErHAIE(ACRA) - §7 L2 H2HA(SGX)2| 712 Al Al OIF

X2 A Y

154) Ministry of Finance Singapore, ‘Green Bonds,” https://www.mof.gov.sg/policies/fiscal/greenbonds,
AMAR}: 2024. 6. 13.

155) A7122 A 7|3 Singapore Statutory Boards)<
22 ofgjolA] Butel Weol oo Agsy &

of
it Jlm
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2) 43 72

0 (5% 9gel JRARS B3t A7FREE ASEAN AolA BSGAIBE 774 Share
Sshe 7H0R, BAES AU HEo] EscrhZe] BAE the 2A B

O ASEAN Aol A3, A&7Fs @AY, A&7 Fs AAHECLLZHA B 7FE B2
HPFS BA=

O &= 71D A7) escAaat dE 8 71 A5, A7HEE E9kd=74(Monetary
Authority of Singapore, MAS), A7}ZE A A(Singapore Exchange, SGX), 181l 0]&]
A 713 Singapore Statutory Boards)¥Y

O (%R ArimE RRe =dzhe AF gt R0 2FAL GBS
3 SA=HE A
O (ESHI=%) A7tE2 =4

S
T o
T o B 2, AR, SYEIS IS A, AgEfaRE, UREE

- B =AYl A&7 E BERE A%(Sustainable Bond Grant Scheme) = A]A0|
ESGAES HsIaIAL k= 719 9 7[ol Fd 127 sHA7IEE RS A¢H5T)
Hea2 =4 A5, A&7Ms, A47MsAA 9 Al do] tieh R HER 6]
o A=, AAHANE SHsoF o
H|5E T2 R ‘A&7 tHE EXF Al%(The Sustainable Loan Grant Scheme,
SLGS) 9] % 719e] A&7ks B A% Agg GHE 4 =S Hi&Eshe b 24
St QRAHE HE&S o 128t sHAZIEEG 7R A LeH58)
- ESEAL ESGEES Yol Z2AE YU XY E(Project Greenprint) s HESH0] A
7k FR4YS B4R B
TH= 719, w5718 AE78A olsiEA
Hub)E 20229 A9, 79SS doE ws qFelds, &34 5= Als

~
il
i)
inel)
e
ol
o
e
@]
w
)
(o)
el
i
)
w
)
2
8

O

156) Almeida and Wong(2023), p. 16.

157) Monetary Authority of Singapore, “Sustainable Bond Grant Scheme,” https://www.mas.gov.sg/schemes
-and-initiatives/sustainable-bond-grant-scheme, AMYX}: 2024. 6. 13.

158) Monetary Authority of Singpaore, “Sustainable Loan Grant Scheme,” https://www.mas.gov.sg/schemes
-and-initiatives/sustainable-loan-grant-scheme, FAAYA}: 2024. 6. 13.
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20 4953 FYstel AL 4 U B HolHE Agstel urt £HE Uy
93} 9F 2740l st B
O (W71EE Add) H7IEE AHA(SGX) = ASEAN AF9] 8 FEAHL0IR 7P
B2 ESGAIEY 783 ANTS HAe19
- A7HEE AfaE BHEAH ZRAE JAIAE] gt 20224 FA] SHES
SGX ESGenomes TEo10H, Aol AH 71459 ESG T FAL, Hlole 4,
274 90 WS AU /19 BA9) ASH BEH ol M /s ESG Hlolelo]
AT BEY & YL e o] BRY
Adaol HE 719E2 A4 71 ZH YY) S SGX A ESG A[H(SGX
Core BSG Metrics) 55 < 7FsstH o Aol wet B & Q&
SGX ESGenomeS =24 2]2¥ oY ME]E(Global Reporting Initiative), 7| FH3}
A PYFAR I/ AT EA(Task Force on Climate-related Financial Disclosures,
TCFD), A&7Fs/NEEH(SDGs)9F &2 =A|171E B T F =0l 32 3370 o]
39l ESG AHE A AlFokL
719L ApA|F Q) Uk A HE AT 2 Qlom ESG A
olel thezs, Advks HuA AE3 Y 5L A8T & 9
- 20229 5E A7IRE Aad] FEE 79SS BT ESG ¥ AHE FAISHL, A&
7Fs/d HAAE ZHgsfiof e
- A7FEE AP A9 SGX AETF=TAHSTY o|YME|E(SGX Sustainable Fixed Income
Initiative)= A 40l A& ESGHHC] SEEH= 7I€S S55=A AEI6
gl =4, AR, A&7Ms dF] 9 ZHAYNIE E5slioF o
/ﬂﬂ 7]-%-‘@‘_]_— 9;' }]EE H}o]—o]: fei3
1T o] 55k 710l F37NEE ] Slojok
O @A7ZIATA) H7I2= IAZIYHAACRAE 71 55, AFHEIL 5 A7IE=
oA &sshs 719 dAvts A

uol'

_V,:L
oM,
A=
UIO 'lN'
)
=
=
=
oy
fin}

O

159) Almeida and Wong(2023), p. 29.

160) SGX, “ESGenome,” https://www.sgx.com/sustainable-finance/esgenome, YA} 2024. 6. 13.

161) SGX, “SGX mandates climate and board diversity disclosures,” Press Release, (https://www.sgxgroup.
com/media-centre/20211215-sgx-mandates-climate-and-board-diversity-disclosures, December
15, 2021)

162) SGX(2022), p. 1.
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- 2025WHE A7tE=E A4 HEo] 7]%HAFA|(Climate-Related Disclosure)E

RIS

O (et {3718 A5 MA7He: A7iEe A 2HdH2E Farste] ARl

S TAUYLE ALAAOT, O ToR HuUL U
- A7FE2 373 (National Environment Agency)< 2021 8¥ =AA 1 T JATE
L7rete] 2 A, w710 Z2AE 59| Ag2ES Yo =4S I3
- FHE7]¥HHousing & Development Board)< 20221 3¥ =Mz 1d ZIAY2E
d71sto] X18ky A% TRAEES 95t HAAE-S whgied)
- A7IE 2 A E% (National Water Agency, PUB 2022¥ 8¥ A1 T AYAE
L7kete] A&7bs A NS HHOE SAXHS W36

RUEECR e B S DEE]

O A7kE2 A¥E 20229 AH 440 ZeQYae BIekgom, a4
2030 BEe} HHHOR AAHo] L. Y L AYIE FAEAFEICHA)
A LA ASEAN S8R V12 4 A4S Rgshe, JREAY A

gel, Jelm w4 meAEd o 71ed ANE 8%

O (A AREAD) AAREl A48t 8 ¥F 3 ST Aokl 552 Aled:
F29 A5 7 AL7Fs/NEEHESDG)9F A2
S o= A AAPY ofUA] A AUA] B& A T 1S A 22 1E A
AN H g B A 2 WA, A B <Al A 715 HEHIS(CCA), A ABEA
g BE 9 A 3 BEX o] 't A&7 5ol A
O (H7} 9 AH-xp YJFE 519 =AY S](Green Bond Steering Committee,
GSBO7F YAHF o2 &3 ZRAEE sk, 20219 AHH SINGA Hol w}
F7H WA ARRE SESfior &
- SINGA o] w=d st APd Z2AER ThEold 1zt

D 4024 HEED ojyo] Eslolof 51 @ Qe ArHEE HRO| 4§

163) National Environment Agency(2021), p. 5.
164) Housing & Development Board(2022), p. 4.
165) PUB(2022), p. 6.
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ofof she] @ FF Hk 509 o4 ALgo] K5 Slok SHL @ A7HER ] Folof
wgisjor %

O (HI) AL HATR 99 19 5 JYRL 9 JPRTES ANsjof 3

O @F A5 UL JREREo YES Wolok s, SYe slwo e Wi
x]-'—'L HH_Hr_ ol Oflogz cﬂ] | 7]___ B]—o]—o]: SF

At&: Ministry of Finance Singapore(2022)

O C158dFA) A7IEE A7) 93417 (Accounting and Corporate Regulatory Authority)
2 7]53=AFAl(Climate-Related Disclosure)s HASlot] 7|HEZ otodg ESG A
AHE TASEE H6o

=
O < "iE 1094712229 o, Bt sAA7iE=ge ol 7|92 B2es 4

- BIAF7I0 2029 F-E Q- QlFo]
O 7IFHIATAIE Sl A7IEE= obAof 2= vPFg7IIS BSG A4S SFeleld=

O ESAA) A7IE2E SAEEAK] BiATEA(Green Finance Industry Taskforce, GFIT)
£ 59) 20234 12¥9 ‘A&7 FsE82 st A71E2-ofx|o} EEA|A|(Singapore-Asia Taxonomy
for Sustainable Finance)E WHol] 87f AF FFolA kY HES o|F7] et
A2 7| ZAS AN

O A7FxE=2-ofXo} BEA A= AN Transition)= SAA0] F+AA LA EF
A|A ol ofrlote] wiztofl A ThEQIth= FolA R-ofn|gHe®

166) ACRA(2024), pp. 4~6.

167) GFIT(2023), p. 9.

168) Monetary Authority of Singapore, “MAS Launches World's First Multi-Sector Transition Taxono-my,”
https://www.mas.gov.sg/news/media-releases/2023/mas-launches-worlds-first-multi-sector-transiti
on-taxonomy, A UA}: 2024. 6. 13.
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O EUS EFAAE #Hatst] @ 7|53} 243K Climate Change Mitigation, CCM) @ 7]
H3}t F-3(cch) @ A 4 BEUYE BEE @ +THAR AT © odgA] 4
o] 52 HE=E AAF
A5t Sskooe) A9 FoI92 NS BHE Agste] AL 7|5
gsjo] Jlol2 StelekE the B4 BEY] ZU% e XA FEE Bt 3
O &EZ 7|FAHeIYMEIE(CBDS] EFAIAY} FARHA A=S(Traffic Lighy AAE =

SR g A, B Auos R
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)
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)
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oM,
Ho
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il
ot

O Ch9) A7 201795 20249714] 262999 29 BSGAlES st o,
SAE 22299, ARRIEAE 1998, AT 20928, A&7 AAA

189948 E )56

)

O A7FLE+& ASEAN 9] X&7Fsa6 SlEEA ESGAHEERE ot} A&7 A At
Zo0] tj$- S5 o|F011 170 2021W7} 2022199] A9 A7IEE9] A& RsAA S
Aol A ESGAE AFETE H ZZ17D

O A A7IEEE SEotrof A oA S A o] 7MY} &2 =71=, 20179
HE 20249714 222993 E SIS

- o Y Ak 202490 R 789ge] o] AR o] UPE QLS

O (ABIEAH) A7FE=29] ARSlA A2 eF BSGAA thH] Ha¥sgo] v 2o, 20179

FE 2022@714] 19098 A HHEHUZ o|FEE WHHA L2 AFH

169) Bloomberg Professional Services, “ESG Debt,” HAAMYA}F 2025. 1. 16.

170) Channel News Asia, Teng, Rachel and Fabian Koh, “Rise in sustainability-linked loans by banks to
SMEs, as segment seeks help in decarbonisation efforts,” February 15, 2024, https://www.channel
newsasia.com/singapore/rise-sustainability-linked-loans-banks-smes-segment-seeks-help-decarbo
nisation-efforts-4125246 (accessed June 13, 2024)

171) Almeida and Wong(2023), p. 29.
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O (AE7FsAAR A7IE2E 201995 20228717 20998 29] A&7 A4H
< TP, o|F R YPHA F2 AH

J7HEE= 2020978 2024974 184 9| A&7teAA|

O
N
b
b
o
Lo
)
2
e
ox,

(B V-9) &7I2E ESGAH ZFE 4l 2

(el g2

z= 20174 | 20184 | 2019 | 20204 | 20214 | 20224 | 20234 | 20244 | &

= AR 0.6 0.1 03 0.8 3.5 5.5 4.3 7.8 22.2
MBI 0.0 - 0.0 0.0 - 0.1 - - 0.1
X&7HS AR E - - 0.1 - 1.9 0.0 - - 2.0
X|&7 s HAMA - - - - 0.7 0.6 - 05 1.8

2Ll 0.6 0.1 0.4 0.9 6.0 6.2 4.3 8.3 26.2

XtZ: Bloomberg Professional Services, “ESG Debt,” ZiAHXL: 2025. 1. 16.

(O IV-9] &7t22 ESGiiH ZFE L 30|

5
I-.IIII

2017 2018 2019 2020 2021 2022 2023 2024
mEA wABE wRASTHSA s AATESHO

~

w

N

[}

AtZ: Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.
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ZA) 20179%E 20249712 A7FEE ESGAE WYL T2 dhglo] 55 0%,

Rzt o] 45.0%5 A

72 FFFeNA LY== ESGAEY 47.5%7F =H=A %o, o] 9
52.5%7F AR71 B AR A o)A LY A

- (FA) A7FEEE= 202295 F SM=3f(Green Singapore Government Securities, Green

SGOE " TASIAE. T == A7IE=S =4 mE P Ao 1=t 5

= SRt AEErEe

2024@7HA] A71EE HR= 68 R SIS W

O (RIZFYFY) HZFFHAAN 5722 & Hl&S A7 AA A E3E EscHES
33.0%, HlEg 22 T3 Hle2 13.0%5 AT

=xog wyH

H V-10) A7IE2 ESGAHH THE U 72

(2191 doi)

S5 2018% | 2019 | 202094 | 20214 | 2022 | 2023F | 20244 A

SYYE - - - - 1.7 2.0 3.0 6.8
&7 12 & AR - - - 1.2 2.9 0.6 2.8 7.6
oizt Elaar= - 0.4 0.3 3.4 1.1 1.2 1.8 8.2
HIE85%E 0.1 - 0.5 1.4 0.4 0.6 0.6 3.5

A 0.1 0.4 0.9 6.0 6.2 4.3 8.3 26.2

At&: Bloomberg Professional Services, “ESG Debt,” ZAUXL: 2025. 1. 16.
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[O% V-10] 47122 ESGRiE FHE U 0|
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B SYAE wZZ7HE A wZF (27 HIZE (21Zh)
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(]

AtZ: Bloomberg Professional Services, “ESG Debt,” ZMQXL: 2025. 1. 16,

Ct. ZA0lAIOF

1) ui7

O (h8) ZEolAlok= 7159710 t-8st7] flste] =7I2A7IAASEHENDOE 7122 E,
714 AuiE AEA(LT-LEDS), T|o]Alot =7H-3- A (National Adaptation Plan,
NAP) & THJet AlgE £33t

O (NDC) Z|oJAloF= NDCOIA 203087H] 24 glo] A5 2470 HlgZ 45%71H]
Sopet
- 2A7EA0] WY HA| olilSlete, Hg oiiRlEA, pAESHA THEDIRHA, SESI,
AEFAA E 7] FtAR Ssh)

172) UNFCC(2021), p. 3.
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O (LT-LEDS) Ld|oJAlo} FR= 7|5H3lo] tfet dapd=fo 2 NDCF BiE°] LT-LEDSE
FHsto] #ASEE 2050W7HA] AIstA &
O ToJAlo} HH= [T-LEDSS] Ysto 7 etarlAA W SAIAS =YUsto] Aeta 2
7153188 AR 2o A #F
- DElojAlof W 71, AAZIEY] 2A7EA 75 AE o)Aty 7] keb ekt
XAE §= Jes FATe} T dYIE AT
- 494 ZHYYAE FASt] A7FA R 9 GRS RUE S, SRR
E}EP &% 7143}
719 9 A7 oS SAAZIAL, 719Ut AAE ofe A ;o] wet dEEos
H W5k AS HHE 7
olF 98 FeojAlot HR= 20229 128 9Y [ oJAJoF ©hAA 2 (Bursa Carbon

b

>~l

ol

Exchange)E &9

O (&Ho]Alor 715433 TaojAlof A= 73482 SIjt A3 or NAPE &
Yatol g
O NAPE A 2AHUH B AU A SIIAY BE A 5Y U
A 9 Ao gish 3]EY A A ZEH A Hish 3EY A A 94 U
AL 25t 428 715} A HEX HA(Cross Sectoral Efforts) = 7719 A=Y
- HEA Fdols At AEALY Zleold 3 A% st ZUHF H %
Y 75 5ol xe
O olo] Hsf Lolxlot HE= A11x}F E|o]A|ot A& (Eleventh Malaysia Plan 2016-2020)
oA 71F38E T 718 Al 729 4HTHARMS FFotar, A123 D
oJAJo} AE(Eleventh Malaysia Plan 2021-2025)°41= A&4Q0 A T84S A=

173) The Central Bank of Malaysia(2023), p. 117.
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B IV-11) ZOJAOF ESGRHAE &2 FQ A

LAl Ck

&

2014 SRI 433 T3 &
2017 SRI =73 &gl 31 7H0| =221 A|A|

2018 | SMAA U KATHSAHE 2A
2019 SRl =33 2CM 2
2020 | ARBIE{AHE A 9

2021.4. |SDG =33 DUYT LUH

2021 SDG =73 Ul

2021 7|=Hst & 2R 7| 2R AA(CCPT) =Y

2022.6. |SRl-linked =73 L& UQAT LUH

2022.12. |SRI2&MA =&

2023 SRI 710]=2f21 717

N =HIPR I S|
2) S 1=

O (B4) ZHolAlor AF= Zeo

H(SDG)E GAT] H ZRAE| gg 2] 8 AS7FsANEER ST (0]s)
SDG FAE Lot U AR HaolAo} SHAH YR (Securities Commission
Malaysia, SO A&7 UYEAL 4+FF(Sustainable and Responsible Investment Sukuk,
o5k SRI 4-2)E Hystol, o] 20219 AL S BARAAA ST2(15 SRIlinked
s Wi

|Alo} A& (Malaysia Plan)oll w2t A H A|&7Ms7HEE

1% %) SDG +FA0= A AR 7 A S 71 A A +F
I

O 3
27

=L _IE

=t

O SDG =73 T YT = 7+ 739 AFo] viFE 5 = F4 A& F92 A

O AEH £330 A4 A& 992 A FA9 o7 Au|Ao tigt FA(SDG 3) A &
o] W& 9 - gk HI/E(SDG 4) A FEjFo|a FHO] 7]E AFS|7|REAIAH
3t HEA(SDG 1, SDG 6, SDG 11) A T47|YS &3 I8HE, &N Z3t F§ 4]
A, AEEAE AE 2D AEHESDG 8oz ERHIT

174) The Government of Malaysia(2021), pp. 11~12.
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O =M £330 A4 A& AL A A FEEDG 11) A FARY] izt A&7}
5% BEESDG 15) A AA7HT AUZI(SDG 7) A =4 H=ESDG 9, SDG 1)2.E
H=H=175)

O A7hsd SR ASA 3% 4 5329 A2 A% 99 F ot ol4g
293 A% 9 A4S S 4% 2R
O @8 719 EsGHUn Boe /jBoRE ARY, AAR, DG $72 7149483, o]

2347} B0 4% fHAZe] 24

==

(@)

O (Eo|Alo} AFH) L ojAlof AE-E(Ministry of Finance Malaysia)s= SDG F
1 Q9IS AuHos ZHESH
weolAo} ATHE 4T 2T TRAES AT, o8 U B2F S FE 3
sk, W9 SDG 73 HIAE A/dsto] U7t
O (Zg|ojrlol AAE) EdojAlot AAE-(Ministry of Economy Malaysia)l76= ZIHI2]Q]

SDG 472 7 0 g Aol ol
- EolAlo} AAR= A A FHEATE A ZZHEES HASEL A T o]Alo}
AFEE ) sFEAQA Z7 AR (National Budget Office) 2 A3 A T Fiscal and
Economics Division)2} 3 22 A& 99 B4 9 AL A FE JF A& 99
= A5l AlEg
O (SDG 72 71&Y3) DG 73 7|&YL3|(SDG Sukuk Technical Committee)=
g7t 9 AA Azl S BB AFEA(Debt Management Office)7} AR AWHsH 24
2 992 AEs] 99 dold 2 AuE 2AY
% 4745o0] vgso] FUE ReAcd] et oA nedEE A9
O (o|gP=2A4) FelA Akst o]f 2 A(Implementation Coordination Unit, ICU) ZE|
ojAlo} BAFL} $HA ZRAE AP LY DI, 23 % JFPE At

O ({HHA) DG 73 A= DG 573 H7F U XAFEA F o GAlof Tl

il

oX,

A
_o]

175) The Government of Malaysia(2021), pp. 14~15.

176) SDG =73 ZH A= =2H HAAZ A (Economic Planning Unit, EPU)O] Leo]AJo} AFEF
0 siop|E, SRRl B ZRAE A, 27 A1 9ol 34 9 NE, 2uH 5 ook A
XFOﬂ J&O%POL*EU& S FA4= gEo]Alor 15t A o] F FRZZ| 7H”4°ﬂ u}a} 2022‘51 12¢ 239
Ba gilsly 2E B8 7|52 do|Alo}b ﬁlﬂ—ri o] (Ministry of Economy Malaysia, “History,”
https://www.ekonomi.gov.my/en/department-profile/profile/history, LR} 2024. 10. 21.)
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- FERAE T o|Aof Alg Tto|=ztld mht AY Thstt ZeAES] gl 44, 1
Be s, olF Lol AR B olPxg It oA {7t B

NE,
2
oX,
i)
Y
i,
i)

d

ol XJote] SDG 433 ZF|YL 3

O SDG 739 T YYTE= A ARGA, B7 © AAEA A 1], HIE o]Fo|A

A

oo

O (A AR8AD SDG 735 &3 SHE AF2 DG 7 ZH YYD AH-E A
A A& FHol AHEEooF 51, A AXE A oFF ks H AAles A AN
SE Pl A A £5 A S A S QR T B A A G we
e e
Jo WHEHE 2% T SLH TeAE S3t 9AE G9e Agslelo}
DG #72 ¥ S 22
Grants), 84 94 2 AP
S OgE R AEE 5 9
SDG FF39 & AF2 1963 H-§APH(External Loans Act 1963, Act 403) %
1966 7HEAFF(Development Fund Act 1966, Act 406)°] Tt &4 2|& G0l s
At 9 71E AES 2EoAY AgAs] s AR
O (F7h 9 AEa)) deojAlot A5 HuAQl Z= ot H|o|Alo} FA R, f3
FA, SDG 7 719199, o|PxA4 5ol ZEAE It 9 AAEAtof ol
O (A= #2) DG =73 A2 Act 40600 whet =, AR 717 FAolls Act
4030 utet EojAlof AHY &3 §A} AlFHConsolidated Loan Account)®l] EHE
T AEE T U
- SDG 73 Ag w9 AL e ojAJof AFHo| lom, LeojAlol AFF=
A HiE S sl 24 spG ol Wi ARV x¢E S5FE ZASIL sDG
'T#i-’] 7(—]7:] }\]-.9_ 01 J,}ﬂ el
- At i BE AAY vE 59 olfE HEFE A AT Ui o] ZF
EJojof 5, o]z w|oJAJo} AFFof o3 KIS

P
o)

>

4% AAFARE] Aol

ﬂlo 1z rlﬂ
i
o,
N
e
N
N
o
4z

0|
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O (E1) YojAjop AF-F= vhd SDG F3 HIAE ZAste] Wesfor opd, &g
HiNe 99 ¥ 9% HuE =g
- SDG 72 HIAE 2+ sDG 70l it AAet FE ol 24 A& g9 552
A 3fjoF 3F
- TojAlo} AR sDG ZH YA FAE FF AR] w2t A A& JH9
&, ARlA 9FEE Brekal Hagt

Xt&: The Government of Malaysia(2021)

O EFAA) ZdojAlote] ERAAZRE a87I13 e 719wst 2 2] 7|5t EFAA
(Climate Change and Principle-Based Taxonomy, ©|5} CCPT)2} H|&-87]13 thAte] A
718kQ1 SRI EFAA|(Principles-based SRI Taxonomy, ©|5} SRI EFA|A)7F

O (CCPT) ZFoJAlot 5423 (Central Bank of Malaysia)}> 2021 7|39} 3H40f FAS
Sol VAL P VA0 WSk, BRE] ) CCPTE BEF

o]

O CCPTOl BHE J|Fusiol g Aot R A3 A BeolAo} BR| AL s

Aot o 98

O CCPT9 ¥A(Guiding Principle) 34| A 7|53} ASHGP1) A 7]3H3} A-83(GP2)
A 20| gk FeHGP3) A oS AT HE(GP4) A SAEE(CP)LR £FE &
slg

- GP1, GP2& 73 &l B7HE == 3o, GP3, GP4, GPs& A 22 doiA

FA2 22014 rhslojol e

O COPTE BE AAUEE 7 932 EsiieA] ool uet 2 o AHICI-CHR
B8sh, o= 7% AUCY, HMC2, €I, A7 BRC4, €902 ALED & 927

3 R A el ok SRR 218 2 sy Working Crouph
gsla] SRI BEEAAZ T o= 20229 W3t

177) The Government of Malaysia(2021), p. 11
178) The Central Bank of Malaysia(2021), pp. 12~21.
179) The Central Bank of Malaysia(2021), pp. 23~24.
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O SRI £FAAE &4, A4, A&7 #4842 7494
O SRI &FAIAQ] &7 484+ CCPT} obAI’F BRAIA €3]] 115—?—7}% & A

Sfat ASEAN BRAA Bl 5 29) ofd BRAA) B THeAE Bxsiel A

i

SRI &FAAIS] &7 484 BXe

T U=

A FASS EFAAC weh Hagte] PdRA] 8 FejdA(DNSHE £52 20|
7. A= A LEOA oA AHBEE B, ARl e A BEE =
U 9 d¥edS E0otal A B =AY 9 SARE S £ Aol 2
SRI E7AAlE 24 H7Pg4e S5 dAEsS Aes AAE ARste] SA(ER
FEet B9, BAER] AR w3, I olE eefske A k¥ &2 SR

mal & o g9, WHEEC] A Ha)os Wi

SRI EFAIAY ARRlA 4 4w ARRlA ALY BidS S8k, D04
Age) R W o] AW AT BE 4B 94 AL
A1 TR0k FeolAole] A3 ko] g SPHRAAL T 1A
o] HgEgrg

SR EFAA ASIH R4 BEE A 227 A A4 A A6A 2 HAEAEA
219- N A AGAE] 9 A AHE] JfAo R FAdE

w7 7404 B30} RIPAIR ASJY THRL B G| 2451] FYA Minimum
Safeguard) ¥ FoF2(DNSHS &5 AS 7%

[e]
—_
N
=
rie

mjo

SRI ERAAE 94 BPgAS So) B4 AATSEC] ASld THAAE 245HA]
ek, Q% ool o) TR W Ael=eele AR

Fol=eiglo] AXEE Golozt A AHA U AZY A A% L HEA A TR
9 ASIMAIE A 8 AElA A 7]E W B4 A 5% A IR AHA A R
o 5ol 9

180) Securities Commission Malaysia(2022), p. 7.
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O SRl EFAAIY A&7 7984 719 29 R 4 EAoll BSG 848 H=2o=
RGeS AEsto] 7 9 AR SR te] AAIE A3

147588 $5517] ol 719 SRl ERAAIS S AL8lH e as BE &

afiof

N

AN
ot

3) 3%

O C18) Zelioks 20234 74 71 229 73 A AF7-& 19138.80Y AR
F3IE FAOZ gt FHAGO] WS 18D 2017HRE] 2024W7HA] 1689E 2]
o] ESGHdE 9 335 Iy

O 20224 o] R ESGAE H 7Y THFS A4 A
(EAAH) ZEolAlok= 20179 =4 E fFAE LPsty] ARSH] 2024714
25‘?4%_‘3—‘;:—’ Bt
S FY 98 drl 2023do g s5olge] FHO E=AAA 9 STl walEg)
O (AEAAH) LaolAlote] AP&MXH% 4 3% e} BSGAAE tiy] wagskol
2022 RE 20249714 79€ ] A TPEHAS
O (A&7 EEolAore] A&7FaAE B $73+ 2018 FE 2024 87H4]
1279948 Rz H9gE9ion g &% gy 713 wo] B =E ESGHEY
- Hdf I ks 2022908 429998 O] A&TFsAAHE 9 FA7 DRI
O (R&7FsAAAH) FalolAlok= 201585 E] 2024W7HA] 10928 29| A&7k
ARAS Ths A=

o
=
wor,

H V-12) LYOJAOF ESGXiE BFE 2 2

(el g2

z= 20174 | 20181 | 2019 | 2020 | 20214 | 2022 | 20231 | 2024 | &7

P 0.5 0.2 0.4 0.1 0.3 0.2 0.5 0.3 2.5
WNERSH el - - - - - 0.2 0.2 0.3 0.7
XTSI - 0.1 0.7 0.1 1.9 4.2 3.6 2.1 12.7
X7 S HAMA - - - - 0.2 0.0 0.1 0.6 1.0
2yl 0.5 0.3 1.1 0.2 2.4 4.6 4.4 3.3 16.8

Atz Bloomberg Professional Services, ‘ESG Debt,” ZAUXL 2025. 1. 16.

181) ICMA(2024a), p. 20.
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(3% IV-11] Y[OIAOF ESGAHA BFY L3 F0|
(&91: dofze)
5
4.5
4
3.5
3
25
2
1.5
1
0 . . -
2017 2018 2019 2020 2021 2022 2023 2024

nsd mAEA wASTRSY w AATHSHEH

At Bloomberg Professional Services, “ESG Debt,” ZAAMUXL 2025. 1. 16.

O (&3 FA4) 201795H 20248704 Zeo]AloF ESGAHE & 73 T2 33539 &
ol 20.9%, rFH Lo] 79.2%F AA
O (F3%F9A) ZHelAor ZFFFolA EPE = ESGrFae BT TFF LY
F= 202195 20239704 Wi A&7k A5 ddstod, 359
g FuE TS
O (W7r¥9) RIZFI oA F-§HE] U3 H l &2 TlofAJop HAA LFH ESGHA
9 $FAY 41.5%, HlEEFo Y HE&S 37.7%5 A

- o]

o
9,
ox

E
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(2 V-13) L2{0[A|Ot ESGAHH FHIE Ll 2

s 20174 | 20189 | 2019 | 2020 | 2021 | 2022H | 2023 | 2024 | A
SR - - - - 1.3 1.0 1.2 - 3.5

o7t Eaas 0.2 0.2 0.9 0.1 0.6 1.7 1.6 1.6 6.9
852 0.3 0.1 0.2 0.1 0.5 1.9 1.5 1.7 6.3

A 0.5 0.3 1.1 0.2 2.4 4.6 4.4 3.3 16.8

At Bloomberg Professional Services, “ESG Debt,” ZAAMUXL 2025. 1. 16.

(23 V-12] HOJA|OF ESGAHH FHIE Edl =0

4.5

35

25
1.5
, m I =

2017 2018 2019 2020 2021 2022 2023 2024

EIYHEE n TV A mFF (U =HIZE (L)

N

—_

wv

XtZ: Bloomberg Professional Services, “ESG Debt,” ZIAQX}: 2025. 1. 16.
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=t Eeld

D 73

O Ch9) 28 71968} 39 84S L7|a dZo] 20090l 7]9-H3H(Climate
Change Ac)E AASIIL. o]F 2021d 4¥ {9l7]SHIHHUNFCC)Ol| Z7 A7 FA
FEERNDOE AEH

=

O (1T AFEsRES FYN0E B4 U FUGBE BET AL BT BB
g e 7IRte= tis® 2/5ke] 7ok Y% (Climate Change Commission, CCC),&
TAdstal, 71SHst T J¥ T A=H(National Framework Strategy on Climate Change,
NFSCC), 71593} §5A15 2011-2028(National Climate Change Action Plan, NCCAP)

|atslo] aab oz ogstuat ghe

45 Nao] SYrjmos AFusel BE 4% JuS 4U

QU AYES 24, wUEY, WA

O 20104 AYE 1T TALD HHS Beu 9| PSS 7|5 Ao

713 Hgtof lo] A&7/ HEo] 7]9Hst A 3RQKAdaptation) R 7| S-S}
AP Mitigation)= AAIRH

O 201190 AFH 7150t PFALL 20287 7| F WSt T3 Mol oist
Ztol=Ekel ¥ S AAF 53] SAGFoZ A ARIE A AL A AJEA
A4 A AU7F QR (Human Security) A AFIE 7|3 ARG 2 AH|A A A|E7Rs50 4 A
A A D GF LS A2AHES

;
\
o
£
N

Oir

[0 (CCAM-DRR) 379 A245 = 20179 T 7| 5HskaS, dof % AP 2|22 Faof
et W2 T (Cabinet Cluster on Climate Change Adaptation, Mitigation and Disaster
Risk Reduction, CCAM-DRR)'2 2HFAHE(Department of Environment and Natural
Resources)& 4, 7|FHIYUSE AR R Tl H7|H o0& 7|3He}t 9 Ay}
eslol Bl 459] 42 AFT)

182) Republic of the Philippines(2021), p. 4.
183) Climate Change Commission, “CCAM-DRR,” https://climate.gov.ph/events/latest-events/32, 348
A=} 2024. 10. 9.
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O &ad /fEA4e) "dad ZEo "oy 7fdA1E 2023-2028(Philippine Development
Plan 2023-2028)-Z 7|¥8i3le} #edsto] &S SZA7|LL, HAARS 3 A
2% RS BATE

O /1%Hs theel AnE 3T U Wk Y] A MRS TR 1S BASGE

=

(E V-14) H2JTo| ESG &3 FQ A

= g
2009 7|§—ﬁ§ft§(Climate Change Act) M1
2010 J|sHs my|ed FZHNFSCC) LE
2011 7|25t HE 71|2|(NCCAP) 2|
2019.2. |HE|T SEMUYAYS| X&TsA 211 710|220 & H
2022.1. | RIS7ISMAUERHE 1M gial
2022.3. | EH X&7tsH=R &= U
2024.2. | Be|ll AE7ts S8 EFAA 710[=2101 2R

A= XAF A

2) B3I +=

0O (&4 g=49 ESGXH;‘J Al B AP oFF A 9= 20229 BEHe] A A
2P52A7} AL 5 AL/ lsag B F10] B 34

O o= E7otal A P2 B opAloF =7} iu] wlulatal, AFSlHAH, A&

7FsAAAAL] Wo] ok o2ojxA] gp7lo] Walw Ao A&k A B

g opzslr) ks " Qsh Aoz AukEiss)

O & 713D G299 pscAlEy #HE 9 7|32 AF-F(Department of Finance), &
HAH YL 3] (Securities and Exchange Commission), %E]”J 20}93(Bangko Sentral ng
Pilipinas) %
O AF-H(Department of Finance)~ ESGAIHET} THE T YL IAE Jotstar trafst 7]
PET} Aol A2 ls T B AR 24 B
- 20228 A&7sE8 ZEUYHAE Aot S0

184) Republic of the Philippines(2023a), pp. 349~354.
185) Almeida and Wong(2023), p. 33.
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- P S92 XA OST Ve dsto] 20249 W ASTsEE £
ZAA 7Fo]=2FQ](Sustainable Finance Taxonomy Guidelines)& WHT oA
O SHANYL3](Securities and Exchange Commission)t= AHEAIAES H=shHA £
de B A4S HI
- 20199 R|&7FsA H LA (Substantiality Report Guideline)s S

- 20229 ‘A&7 YEAHE F4(Rules on Sustainable and Responsible Investment

—

Funds) & 343}

Aol A&TRsAYEAREERIE AL Aol 47K B FL ESGAY

Aeeflof sf, £AAFR|] A4 2/3E A&7 TRl dYSjof ot &Y
A|5t1l Frpdtolok o

oX
o
Jo o

O ¥ 33U (Bangko Sentral ng Pilipinasye A&7Fsa8A13S 7 2 Sdis)7|
HOH 7(-11:11:1;(% ol _T'_T'_7] 31]_ 01-05' il:t]lg ol O]L]/\:]q BE A3 ﬂ-a]__]‘—_y_’ ] ‘I_'f'xﬂ’%‘

4l 31186)

- HEY S22 20229 A=e] ASTFsa A NS el 2Ede TR

- 2Ego] 4 A AE, 28 FAR W 34 722 BHHOR A& w8
ol MEE + e BBe 2o, S8 ASThea S el 2R A
AS GYeh THAEO R FARES dAR FAAS 471 dolEEels 75
2 ZUEY-G7AAE S5k A

R B R e L DRE]

O =g AF= 20228 AAAR] AS7Fsa8 ZEANIE 7Esiion, oS 78t

o7 A&7Fe=AE YIRS AT A ELe FARZAEEICMAY] =4

2 ARIAAAE 92, A&7 E el =21 HEC] ASEAN AR 7%, tiEAl
AEH3](Loan Market Association, LMA)S] =20 9 ALS]E ti& 7]sof Hatgt

© I3 A AN FAE 30 U7 L sIURES YD S2E ATT

HFE0] A9 Qo A&/ ISP} HE

186) Bangko Sentral Ng Pilipinas(2022), p. 8.
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- o HEe 24 /\}ﬂﬂ A]
- ARA A2 B W 73 QlmEt A g, EYS 7Y, Z=2H19 59
¥oe =L

- =4 X]§—4 3% s, 715, A 9 BEXEE, ovA] 5 F9S E2E

O (B7F & AgdA]) qde 24 A& mid 747191 ¥3](Development Budget
Coordination Committee) 5F9] ‘A&7 e84 F 15 (Technical Working Group on
Sustainable Finance, TWG-SF)'°] H7Fe @&, TWG-SF= =1l=(Bureau of the
Treasury, BTr), AAI7F¥3(National Economic Development Authority, NEDA),
At (Department of Budget and Management, DBM)Q] 119 JEJAERE 74
= A 9 A9 ARTEEREH AHee U

O (Hi) &9 ¥ 1d Y= AF i 2 FF EuAE W6kl Aol &s] i
g f7kA] il F7iF g WiEojof 9

O ©% AE) WY T 14 Yz IFAES Lolof o, Aol s WL Wi
e HES Wolo} 3

@:
£
N
i
fl
-
M
o

>.

O

XtZ: Republic of the Philippines(2021).

0 RAE7Fsd HaAz) 2= SEANALRSEOE 20199 A&7bsA EaAd
(Sustainability Report Guideline)& WHsSI] 7]Fo] ZAA|-&H -AS] SHoA gF L
JEe W S SR

O g Wl 3/IF7Ide2 AFAor A7) A7EIARL HEo] A&7 HaAE
SHAA LG Al=EsHoF o
- A&7FsA EalAlE= GRI(Global Reporting Initiative) A57Fs/d Eal 71 IIRC(International
Integrated Reporting Reporting Council) 58 Hil T A, SASB(Sustainabiliity
Accounting Standards Board) A|47Fs/d38]A7|&, TCFD(Force on Climate-related
Financial Disclosure) H1 & Y 7HA ZH A F sttol] Fsforst

O EFAA) 2892 84S SX5t sjFAe A5 el A&7s 27AA 7
o]=&}Ql(Sustainable Finance Taxonomy Guideline, SFTG)S 20244 2¥ ZHIFS

187) Philippines Securities and Exchange Commission(2019), pp. 2~5.
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- Y] A&7k ERAAE P S7RAVIAGSERNDC), W EAY
2023-2028, ASEAN A&7Fsa8 ERAAMEA 2)& 7Rt ® ThEoi4

O (FH) FAA 7loleeRle] X vl 7HXE A 7|3H3} ASHCCM) A 71313} A
3(CCA A FEHA 9 FETHSY ES A AW IJEH FA 9 SSFARY A
(Promotion of Resource Resilience and Transition to Circular Economy)<r 4174 &H188)

- o] F 71 9 A S SAERE, UHA| F i v HERE 25519

o] fAHoR 7St} 52 Ago] FFH As S

o) EFAA 7ol=gRlE 7133t 4

A T7IE A A A B A H Ve BX) ARSAFOLY) A St B SRt A8

239 A% FAACN= 8

]
FHCE A 5 A o) H A4F
o

i
i
4o
rol
X
ol
of
19,
Lﬂ? o
>
=
°
N,
>
=]
5

< E F7H4 02 a5 HIfE FA4] Y2HA e F9=0
2 Fv 27483 YY(Enabling Sector)OE A FJHEFA A DRI 9 VsSE
A BAIZYSBAAH(CCUS) 5= AT
O EFAA 7tol=eRlL Ass AAE AREFHOY

- w40 et 48 9 U8t 5 Tl vlofels BFORA FHRANONSHTY Ha

AFSIQPAAFA|(MSS, Minimum Social Safeguards)E ¢JHFolA] &3
- AL o) AdA 7105 St Sof| ol Ak SIS Titks B R HeEES
ZEG ool FHoE BREE S50= Qg Hol= 5~109 ko g B9 £ Q=
szoz TR Wolof P
Ao BRE B50 A ARAREEH Rt tigh 915 wotof 9k o] 9

& o
rlo
1o
4
jany
o[)l
il

wIsht 7ok =100

ofufst B4R 7|ofstA] how] WU Ha ABIFAGH BEE Ut

2
i)
rlo

188) Philippines Securities and Exchange Commission(2024), p. 19.
189) ibid, pp. 23~25.

190) ibid, p. 28.

191) Philippines Securities and Exchange Commission(2024), p. 42.
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3) 9%

O =g 2019WHE 202497171A] 15498 F52] ESGAHHES WastRon, =Ad
329999, ASIRAE 8Ed, X&7sA A 1129 1+7P—°4ﬁIXH 2999 E
6@@—192)

l:.AH;(H—TL.]) .\éﬂ]u.]_q l:./KHxH-‘,L] l:ﬂ———g

11’8}01 B =7b ofju] = ‘?-;}6391 Hl&o
- A e

2019802, 159

O (HElAAY BN AR S

oF 4}

Yol pue IYEgle
O A&7FsHAW BB 1129
SalolA 71 wol e EsGHA &

= %591 lt*“iHiJOl ik et
$EO0F 202087 20234 Z

EER LR e LT

o, o]
T2, A S 72.6%5 XA

32909 FE2 AA ESGAEL] 20.5%= =}

]Ll-_f_’_
=

17}

1

rr

e

- HY AR 20248 0% 410799 FR| AdTisAAU] Tag
O R FsAANT Belue 2024 HL0w 2012 o] AdTHsAANAL L

W
(B V-15) H2|El ESGHH ZFE Ud 2
(el doEa)

o 20194 20204 20214 2022 20234 2024 A
= MR 1.5 0.4 0.5 0.2 0.1 0.4 3.2
A2 EIREH - 0.4 - - 0.4 - 0.8
A&7 Esgxd 1.0 0.8 0.4 3.6 1.3 4.1 11.2
K&7HSSHARH - - - - - 0.2 0.2
A 2.5 1.7 0.9 3.8 1.7 4.8 15.4

At Bloomberg Professional Services, “ESG Debt,” ZAAMUXL 2025. 1. 16.

192) Bloomberg Professional Services,
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[0 V-13] 22T ESGAE Z5E Y3l 0|

o — N w

2019 2020 2021 2022 2023 2024
mEd mAEE mALTESA s ALTHSHE

XAtz Bloomberg Professional Services, ‘ESG Debt,” ZAUXL 2025. 1. 16.

O (T3 FA) 20199%FF 20249744 "9 EsGAE U2 3399 ddo] 37.7%, 1
7t @ago] 62.2%S AA
O (33%9) 229 33YgolA A== BscAAELY 93.1%7F =4
- (FA) EEEE 202295 A&TbsEaAE gElet 9 shoR Ugsiglon,
=2 A9 53.5%7F ABIFS, 46.5%7F G Ao FE AS199
A5Gl AL AFS W& 22.6% T2 BT 18.1% 1% 8.36% HA 4.3%
Y ¢o7 ARgH
- HAYGAO] Y- 7| TS 41.24%, AL T 5.15%, AAFHA] 0.14% 0=
AHEE U=
O ({7r¥9) RItIHolA 872 T H& D HAoA EPHE ESGHAL]

44.2%, BlEgH-=0] W v]&2 18.0%5 AAE

[H=A

(o}

193) 20229 4¢¥ Iy A&7 A
194) Republic of the Philippines(2023b), p. 5.
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B V-16) Z2|T ESGAE FAHE Ul &2
(9] Hoiga)

s 2019¢ 2020 20214 2022 2023 2024 A
SYIR - - - 2.3 1.3 1.9 5.4
33712 X KA 0.4 - - - - - 0.4
ol7t a8EE 1.3 0.8 0.4 1.4 0.5 2.5 6.8
HEg8Rs 0.8 0.9 0.5 0.2 - 0.4 2.8
A 2.5 1.7 0.9 3.8 1.7 4.8 15.4

Atz Bloomberg Professional Services, ‘ESG Debt,” ZAUXL 2025. 1. 16.

Xtz: Bloomberg Professional Services,
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O Ef=
D 73

O (19 H=2 FAZoRE 9909 ‘A&7Fs7iE 20302030 Agenda for Sustainable
Development) & A|X|otH, Tt @S H|SEOIL 2030E7HA] BHAHE 40% A4S SXH
B2 72AVIAEERNDOE AET

O AR 7AEAE) A3z AAARS] 7HEAE 2023-2027(The  Thirteenth National
Economic and Social Development Plan)< Ef=r {29 3 7tAgko 2 7|Z 3]0

HFH0= tf-35te] 71F FJEH(Resilience) AaoFILA} §H195)

O (1393} ntAHEN) =2 2014 7|93} vAEEH 2015-2050(National Climate
Change Master Plan 2015-2050)& ¥H35to] o|& ZAsl1A} §F o]& Edf 7| SHsle}
st A7 4]0 =71 mE|AYIE ATt At st o, 5] 7| Tt it &S

(Adaptation) @ oK Mitigation)E Z3ZRot] FAHQ] B EHS A5 =19)

O RA&E7FsE8 oJlUAEE) AR QA A (Fiscal Policy Office, Ministry of Finance),
B2 (Bank of Thailand), SEA MY L3 (Securities and Exchange Commission), Ef
=5 HAA(Stock Exchange of Thailand) & o8] 47} Fso2 FHs5t0] 20214
A&7 sw6 CIUMEIEE ER 3T o|YMEEE w=def, 72474, FAAS]
MIAY, 7150} nAHER 55 EU=E A&7FeaAlds ME ASH 2R ESG

I dFe FsletuAt o

[}

O ol Al A E£7AA HE A HolH 7Hd A 2 S 58 AHL A AAAE A
o= w2 44

195) Office of the National Economic and Social Development Council(2022), p. 101.
196) The Office of Natural Resources and Environmental Policy and Planning(2014), p. 2.
197) Working Group on Sustainable Finance(2021), p. 16
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H V-17) Ei=29| ESG 3 52 MM

LAl LHE

o

2014 Ei= 7|=H3} DA EE(National Climate Change Master Plan) 2015-2050 &H

2018 Bi= SEAH2A P E 2 ESGRiE & 710|=efQl B

2020. 8. Ef= X|&7s8=2R) 2= sl

2021.8. | EHZ X&7HS28 O|LME)E 2

2023.2. |Ei=2W 2E-7|=Het Mel MY HH

2023. 9. Bi= 2 AA 12AH(Thailand Taxonomy Phase 1) 2H

2024.11. | MA 2= X&7Fs A=A L

A= XAF A

2) EA4% 7=

O (5%) 29 A&7sF-8AM0lA ZR) HEL uhe o], ASEAN X|2lo] B S7}e}

O

e o SR $R9) EscATe] TP e

@ 713 H=9] EscAdET #HE F8 712 AT, SEARAYS], =23, =

TS HAHL
O (AFH) AR 53 AQFH2]A(Public Debt Management Office)d A AL ]
sbsEe TRl gAe 271

- SRS AL 20208 A&7 N8 ZH Y= (Sustainable Financing Framework)S
Sasiel A4l AAE AT TAYALE A5E

AL ZRARNLS, AL 5 TR olsARSE Bstel A4S g
ojUMEEE} Hi=o] AAY ERAAE Ndotis

AR psRAS B 9 AEAE dehow

ey
jsie)

O EE7H91ds) SEAAALRlE Hi= A&7tea6 A= FAlRIL dske J98e

g9

20189 =8- K392k AU ] e Tjol=ielg FRAYS

- 202048 E|=ZAEAIAE3](Thai Bond Market Association)2} $F5-0 2 &=A-ALS]A - X
47k Y AN BRES WEY

198) Kingdom of Thailand(2020), p. 11.
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g SRES B BSC AAY FRY WAL, 9, so|=efel, 4 5L YA
o2 AUY 4 9L

- = Hne} gedslol 20219 ESGAIA o] diE AAe A2 @ BEALS
BSGAAS] ERE 71eks] V1St W AAE wAME FAKCR sl 38

O BjZ23(Bank of Thailand)2 Ej=9] FY2HO
2 gddgoly, 7K A 9 o|UMEEE

Tz} st 4

2%

- 20239 €4-7]

A&7 E8A

9 A 8 A

JAH(Policy Statement on Internalizing Environmental

and Climate Change Aspects)& Yol B9 &8 & 7|3 9 7|F=of ESG ¥

Ao 5 F2E AU A dASA=

O H=FZHAH A (Stock Exchange of Thailand)= E=9] SHUAIZOZ ASEANO|A A7}

Z2 AL, AryAlor &

AN A0} B0l £ AgoR A5

- ZUAA] Folohe 78S Ad7keH B FRAE Anskaat 20224 A47H5A

H 11 7bo]=2kQl(Sustainability Reporting Guideline)& i

ol A&7 b5 38 AU
O @A) B=2 A A&7bsa8 229

2 200040 SRS, TAGEAGHAICMAY SHHAL
293 gAY SIS
AR %L

O (@ AGH) ARAGN AT =4 L A2 WF

22 AFY. ol 44 §A ASFALRESDCHY ARY

O (Bt % AeER ARR Zmsto] ZUAYIY

4 0d ) 9o AalsE A

O (4 ) 9UPE AHHo A AFS TS A

2 3(Sustainable Financing Framework)
%, ASEAY 95, )
SRS Tol=ael, ASEANS] BT J1E, AR 71E, NS5 71F
¥ 2|(Green Loan Principles, GLP)°| F3ol=

o siep

3], ej% AR
sjol Aol st xeAEo

52 4¥shy 5
agw 7

E

=
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O (H1) A37t A AR e 7ok, Ald 29 19 57 Ago] &4ds]
AgE Tk wid B7RE Adsior &
- HiAe AFE SAAREEde] SR AA
O (F 45 A&FsAES =48z 30 oR7|He e HJES Holo} 511
A SRR Aol 3 E o= A

XtZ: Kingdom of Thailand(2020)

O EFAA) =2 AAEA EFAAE AZtsto] 20239 98 Hi= EFAA 194
(Thailand Taxonomy Phase 1)E ZH# 6]’ F=. Mg EFAAE 71 dolYHE E(CBI)
ot Hi= EFAA §1481997F 5o = JESh EU, ASEAN, S AR A E 7}
=927, I8 7| EUME BE(CBDY EFAAIE Jarste] ARbels. 5 AxY,
9. A=Y, H7lE B 5o YSohe 29 AE ERY A

O Hi= &FA4A 1947 bF+= +8 F92 ovxet s

O 7I1FAHeYMEE(CBNS EFAA} FARHAl Al2-5(Traffic Light) AAE =AUt
of A mRAET}L 24ANA FE g £IT AF =M, 7Pk vl
w4 47 pEo AUST %S A9 BN, LA AT} FUE B9 AMoz
=Rt

O EU9 #RAAE Harste] @ 7]5®e}t dsiceM) @ 7]15-#e} F3(Cca) @ 3|F %
TAEY AETFEARNE R HE @ <2 FAIR Ag © LFTA 9 Alo] ® BH A
2 B BE 52 FHE AP

- @ EFAA 19A4 M= 7|5t golite R, Faret SRAIARE RARHA
S| 2|(DNSH) & L9t

199) Hi= EFAA #¥2|(Thailand Taxonomy Board)i= Bj=-23, SHA N AL, AAAd € 24A
AAE] AE-=EOffice of National Resources and Environmental Policy and. Planning, ONEP), 55
(Ministry of Transport) 5 7|8} TARAES] 502 FA4. Thailand Taxonomy Board, Thailand
Taxonomy Phase I, 2023.
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3) %
O (18) 8= 2018WHE 2024 E71A] 2499g8] FH9] ESGHES st on, =4
AHE 42929, ARHAE 12999, AL7FsAAAHE 167924, AE7FAAAHE 289

I:PaE ulsH 73‘200)
EAAE) =] =4 HPFS 299y 2. o] dPAe= 2020802 9
%}Ei TR =S

O (AHEIZAHH) Hi=ro] ARJAAE S 12998 50 =2

1o
~u

E} ESGAAE ] o]

O (A&7Hs/dA) Bi=2 20248714] 167999 H129] A&7 dAdE Astalen,
ole ®=olAd 714 wol UH EscAld FRoR A BFO 68.8%S AAF
- Fd TPAEE 2023902, 419998 FH9 A&7HsAHHC] H*O”ﬂ

O A&7MsAAY) H=2 2021 95E A&7MsAAAES LHsHHS 34"41 A
e idoE, ASlseASAE ] olge Y] Ak Fse A Es
W

(B V-18) Elii=F ESGAHH ZFE U3 2
(Tl Hoga)

== 2018 | 20194 | 2020& | 20214 | 202294 | 20234 | 20244 A

SARHE - 0.7 0.9 0.9 0.8 0.6 0.2 4.2

A2 EIREH - - 0.2 0.1 0.3 0.1 0.4 1.2
K&7ts 8™ A 0.1 - 1.6 3.6 3.9 4.1 3.3 16.7
K&E7HSSHARH - - - 0.6 0.9 0.0 1.3 2.8
A 0.1 0.7 2.8 5.2 5.9 4.9 5.2 24.9

A= Bloomberg Professional Services, “ESG Debt,” AMUX}:: 2025. 1. 16.

200) Bloomberg Professional Services,

“ESG Debt,”

A™AR}: 2025. 1. 16.
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(13 IV-15] Ei= ESGAHH ZRE L3 0|
CEREEC)

6

5

4

B8

2 I

1

0 i .

2018 2019 2020 2021 2022 2023 2024

mEd mAIEH wRATRSH = AATHSHO

Atz: Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.

O (&9 F4) 201433 E 2024@7H4] B2 ESGAHE WL T5d Y dhgdo] 68.0%, 17+

I TPl 32.0%F AA. FEFH T HlEol WY &5

O (FEYY H= 33FHolA A== ESGHHEY] 89.4%7F =AolH, 10.6%= 5571
2 AR A L=
- B2 202095 2024W7HA] A|SA 02 ESGHANE LI o, HA Wy of
151929 &4
- Hi= AF= oA o3 (ADB)2] A€ ot 20249 8,8007HEH 2] A&7ts
AAREE FHoHIoF Hx= %636}93%200

201) Asian Development Bank, “ADB Supports Asia’s First Sovereign Sustainability-Linked Bond in Tha
iland,” https://www.adb.org/news/adb-supports-asia-first-sovereign-sustainability-linked-bond-
thailand, A YA 2025. 1. 16.
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O (799 RFAoIM 8722 2 vle2 H= AN ZPd EscAldE

3.5%, HlEge] T HE2 28.0%= AR

(B V-19) Ef= ESGRHAE FHE &l 2

(EH21: 4oige))

z2 2018 | 20194 | 20204 | 2021% | 2022 | 2023E | 20244 R
SUFR - - 1.6 34 3.4 3.9 2.8 15.1
33712 2 XIXLH| - - 0.4 0.2 0.7 0.2 0.4 1.8
o} FEEE 0.1 - - - 0.2 0.0 0.6 0.9
HE8EE - 0.7 0.7 1.7 1.7 0.7 1.5 7.1

A 0.1 0.7 2.8 5.2 5.9 4.9 5.2 24.9

XtZ: Bloomberg Professional Services, “ESG Debt,” ZMIXL: 2025. 1. 16,

[J% Iv-16] Ei= ESGRiE FHE Ul 50|

2018 2019 2020 2021 2022 2023 2024

EEUYE mIIT U AR wFF (RUZH  wHFE (W

E-Y

w

N

A&: Bloomberg Professional Services, “ESG Debt,” ZAHUX}: 2025. 1. 16.
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HE. &=
D 73

O (18) =2 A123F 570d LAFE(2011~20159)7E SAu&dES JRARg o R &
Sotalon, 20124¢ & t3jofA A S WA odell 37t 2020 AIRIB(IE
) 27EAL 20308 oA B wiE AH, 20609 o]d HAFH GAE AdstHe
o, o]5dfjols FTAVIAYESEIENDOE AlE702

O T3S F=2 A4x 570 78(2021~20259)0] EaFHE A doz A=
O (E&Y) $5485F< 20219 ©4 i B3 9 @45 94 dF JARTesits
R SR R LM AR IR PR TR L) 02 Z EEWE A4
- B4 viEEo] @2 A oUA] A AR A IE-25 A A4 d93 gEo] Bs|&,
thq] x}oﬂi}% —1'1-7\1]“832:1 _br‘_o]: .‘ﬂ_ u}a}—c‘ﬂzos)
O 3= NP2 SMFF Az 9 QMR JAE WA, 2849 =444 54,
MGG A ALY £ 2 AR oS 52 AT A0 RSS20

O GAE8) $32 20169 SHF8ALE 750 B3t A= AR TSRO ER AR
MHESEI) & 71des s S8A1% FAS F09h09

O a3 A=ofd2 sHg8] tiet #AA o] AAl & A=3 7|9k vt

4
- mAE, SR SAFRS W B AR, S, SA8E, 9AEg 52

202) A 9(2022), p. 67.

203) A 9)(2022), p. 75.

204) ¥AY-0laA(2022), p. 19

205) HiE ARIEFE LSS, AR THBSROSMAERIIESENL,” https://www.mee.gov.cn/gkml/hbb/
gwy/201611/t20161124_368163.htm, BAAZ}: 2024. 7. 22.
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H V-20) 20154 0| &=2| ESGAIH &H =2 X

UA| A
2015.12. | SMABEAIY X HSE@EEMSEIISNEBR) YE
2016.8. | =MIEAIAH FH0| &5t XS AARTHESEERMARNIESEN) UE
2017.6. | 28Y E&3 A AN UTTE 2016~2020(& Rl PR LAREIR K BMAN) 25
2018.3. | &= 28 =M HIF HAYURKPERITIEERITIFELEALR) UH
2019.2. | =MMY XESEGELESER) Y
2019.9. | =MEX} 7I0|E2RIGRER RS YR
2020.12. |EtASE FHS As SEMA(RE SRS XIEHR P BIFFEE &R AR) 2H|
2021.3. | HN4AREGIHE & sMUH MM 2x 3 SMIE U™ 243 X9
2021. 4. | SMRHEARY XHSEGEFASIHIMBEER) WY
2021.11. |EU 3= &5 2744 L8
2022.6. | 28N AU SMISRITERITAL R I SRS RMES|) UH
2022.7. | ER=MAAHIR(PEZEFERN) LH

At BXH-0]&8%(2022), p. 20.

O EAEE) T2 A= 2 SAFeAdE F4s7] fsl o A=k 1 5

O (G20) 20169 G20 =MF8 AHUIFS ol 4582 8 A= = e

ARt =4 2§ BHS A ANLS ANHAE

O (NGFs) fIRl28o] F=50] 5of 20179 =Y, TP, J=, HEHE, FAE, 294,
A7FEE 5 8l S =ol Hofet ‘HAEE A UEYANetwork for Greening
the Financial System, NGFS) & #d3}l¥<
o SR SYLTF FRb] Fofsed ATk A 4 o1
9 = G5 d ASAHE Sohke EAFCE, 202449 5€¥ 299 VIE @%—3’50%
EZ3E 1417 3718 2170 %X%Hi(ot)server)ﬂ 7F 335200
O (GIP) 20184 ‘UtHUZ =AEAL QR (—mH— LR RIR M, Green Investment Principles,
GIP' Histe] 71& Fat FE0) YR Aol H4FFES Fbetaa ghon
20241 71 4870 5718 1470 AEE 71, 27) sAH7E 7191208
O EU% 202149 3525525 (Common Ground Taxonomy)s WHSIY F A& A2

S Y 9 Bk AR Hgle

O

206) NGFS, “Membership,” https://www.ngfs.net/en/about-us/membership, AU} 2024. 8. 6.

207) B9 -01&H(2022), p. 66.

208) Green Investment Principles, “Membership,” https://gipbr.net/Membership.aspx?type=12&m=2,
AMURE: 2024. 8. 6.
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2) 545 72

0 E4) 539 ESCABAFL Sabop] FFeo] o, A AAA 71 =ahaS
wo] W 2719120
O 79 SARUARE AR FEH 518 (Top-Down) HHAI0R FAF20
AR A =a3E @ AT BaE ARE 748 o)
et
LS AN S AN LR MU AR X DS X)) thoket =

2
4L Agela WS Helstn e

=2

)
_O|l:
M
g

0 @ 713 339 escAast B 38 /|Bost F/praAEeus), Uy

O E7FIA/NE A3 47 AA AL (ERLBHNIYHER R, NDRO= FA 2 At
3|5 H|Eslo] MubA AAAAE 2AHL BASHE SYHE FAoly, 2 2/
A2129] A LPZ AL

Avledy 9 ZURIA=ADASQ} TFOZ 20159 HAA Y APAAERZ (&

FFRmES), =AA4E Uy Xlﬂﬁéfﬁﬁ%zﬁ?aé ) 5= THsl| sMEs B =Y

- 20219 555 st =4 AL AE A4 Bl Fdoles o

- 20199 AP FE5OE S EFA|A(Taxonomy)Ql AR =S4t
WS HF) TR
- 20219 QINIZRYA FF0 2 =M B2} Q1Y FEAAE w21y

O GHEIA=THYI) SHEIASI A (HEIE EEEHER S, olst

94)~ XH?JQ Lt S0 S AT AU v F8713 F Aot

Iy
N
N

i

209) Gao et al.(2024), p. 2.

210) A8)1%1(2023), pp. 105~106

211) AZAJWHLRE): TASA @), FAA@EMT), FB0 FRAE): SRFTFEERX), AZEE): by
AT, AN EZTN), 7ol AGaRzBkf), FolA-(FME): TolMA-HRRHX), FA4
(THR): TPFAIFERITHIX)

212) FR71QEERSH): AFe= = FF7F 29061 FF2 AFFH0E sk AL YR o o= 7|YER,
3= GDPY °F 30%= XPXW A 477199 Hl 2 W% & Zhang(2019), p. 7.

213) AAE-0]£31(2021), p. 16
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- 201649 SASEAIAE 50 B A=A THRSEEMARIESELS 2
wke) =g A 2 A9S I
A AESde =4FEL Yooty A, BY, WE 5 Rops Wekdt
O Q¥R 559 Y2 AP =71 L3E
Asto] BT BAE W A FAES 24
- ZTPIAALAUS(NDROS EFote] 9] =MF-§ 2 ESGEE AHS 37
- 'HAEE Y YEYI(Network for Greening the Financial System, NGFS), Yt I =

=AEZ} YR|(—H SRR, Green Investment Principles, GIP) & 2%t

O (sA3A92) F32 20209 S48 sl A AR AL PES S
e LEAAL. HF AL FAGEALEL MDY SR AL GBS T
O (A A8H) B2 HANAL 20218 AR SANANAAEEZ S whefof 3

- Q)= WeEA9] FL- EULt S5 HESH 35 FE-5(Common Ground Taxonomy)&
bow SR B s

O (B7F & A=) Al W7 9 AdEidAte] 4 B 2 A 3 e v=A

H
O (Hil) Ago] 25 Hid 3 ARE W7k oA WSS s7steiof i, mid 471

ERAA) 33 SN ERR@ O LEGHHES B 94 A9 BRI
9}\%214)
O 20199 =7PFA/ELD], AW, olvA= & FA7F 358 TH
O F ZR: 0 7IFHS @ 4 AN © A9TE 584 FUZ AFH
O 2% SMAANEREL 4uAl] ASSHE FeE AP
1R ERRE 0 oA HoF R $4RS @ ZAM 0 ZRIUA @ A © <

214) °]¥3&(2021), p. 12.
215) A& -o]4=%1(2021), p. 19.
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mefe] HATES} @ SAMEA 5 67) Hopt 44

(B V-21) SMARIXIZSE Al 28

== 28 2RE= ) = oa(&@= 9 = (&= )
OllLfX| Hof & 2HEES 674 1474 567K
Mgt 474 87i 1974
RSIVIEIN 274 474 2874
MEf=2HY 274 574 2974
QI2}o| M5t 67H 1074 3674
ESVIS[EIES 574 671 317

6 Of 20f = 2574 = 474 = 19974

=2 hEARRT, "BEMAEXFHEBRR, http://www.pbc.gov.cn/goutongijiaoliu/113456/113469/ 4236341/202
1042115215612655.pdf, ZAMUXL 2024. 8. 6.

0 F&sE75S) 20219 392 FEAEEDT T5E75S{(Common Ground Taxonomy,
WRESRILR S L HF) < YR’
O FTEEFEEZ =8 FHATEY) 44 2744 1t 3548 SHe=E =54
Aas X 9 7= S5 32 st A gle E7=5Y
HAY EFAAS FAEH 7| FHIASHClimate Change Mitigation)©l] 28
T FEATEED) EFAAY 877 S5 S AR eSS 947 E5-2 =]

iy

|

O CH8) S5 20159FH 2024 87H4] °F 55719928 9] ESGHAS TsIA=210
O ZA ESGHE Y F 711 £o2 AR Eo] 5,0429P8, AL7HsAA el 3229
g, A&7MsAARE] 173998, AFEAAH] 34 E A4
O (MY B2 202295 202407H] vl A A|A A =M AS 7P wol &
gt =71
- S0l WP SHAHEY rh93.8%)7F 59 o9 7] E217
- Hd EY ARl 2022802 1,15599 Y R HAAES WeYetS

216) Bloomberg Professional Services, “ESG Debt,” HAMYAL 2025. 1. 16.
217) Gao et al.(2024), p. 5.
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A S AT HYAL HAHAL
oS

LRt B ESGAl o] il 2A &

‘8

O R&E7FsAI AE7FAAEE S04 SA4E 2oz 7Fg gol Id=He
ESGHHAY
- A 9 dmb 20402, 1359089 FRY A4SV TGS
O (A&7Hs AN F3L obrlofold 7hg Bashl A4/PsAARAL Fashs 2
72, 200195 WS ARSle] 17392 T
- Fo) Y Axe 2022908 62998 RO A&TFsAAAAS LA
(B V-22) 3= ESGH@ 357E 4l 2
(B9 Hoiga)
== 20153 [ 2016 [ 2017 | 2018 [ 2019 [ 2020 [ 2021'H | 2022'A | 2023'H [ 2024'H | A
S 1.0 18.1 249 | 321 289 | 186 | 856.6 | 116,56 | 100.0 | 79.5 |504.2
AP HRHH - - - 0.2 - 0.6 - 0.0 0.3 2.2 3.4
XIS | - - - 1.9 - 09 | 72 | 48 | 39 | 135 | 322
K&t oRE | - - - - - - 47 | 62 | 29 | 35 | 173
A 1.0 18.1 249 | 343 | 289 | 201 97.5 | 126.5 | 107.1 | 98.7 |557.1
XtZ: Bloomberg Professional Services, “ESG Debt,” ZMIXL 2025. 1. 16,
T IV-23) 5= ESGAMA FHE Wl A2
(9l Mgy
e 2015 [ 2016'A | 2017'F | 2018 | 2019 | 2020'F | 2021'F | 2022'H | 2023 | 2024F | &A|
g_illﬁfi - 0.1 21 2.0 1.8 2.2 10.7 11.9 7.1 6.3 44.2
o| a8EE 1.0 14.8 17.0 | 26.0 | 21.2 114 | 406 | 656 | 769 | 453 | 319.9
Huggee| - 3.1 57 | 6.3 59 | 65 | 46.2 | 49.0 | 23.1 | 47.1 | 1931
A 1.0 18.1 249 | 343 | 289 | 201 97.5 | 126.5 | 107.1 | 98.7 | 557.1
A= Bloomberg Professional Services, “ESG Debt,” AMUX}:: 2025. 1. 16.
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[O2 V-17] &= ESGilH ZRE 43 30|

140
120

100

80
60
40
1 i

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
msl wASIY wASTESY = AATHS LA

Atz: Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.

O (&9 F4) 201595 20249714 & ESGAHE L3S T3 Wado] 7.9%, TIZHdY
dgjo] 92.1%2 2}

(FTY9) 202497H4] FRAE 3L ESGRA = LHER] G Agtoln] FFY %o
H% T5718 2 ARA Zhofaf o] Wagnt o] ol

O (17+g<) Rzt 011*1 a5 WY HE2 S5 AAClA L3P ESGHEY

58.1%, Hlee i T3 ¥l&2 33.5%5 AR

- 53] S7198 297199 AR o] ule- ghdsi] Aol AAsk= HIFo] wie-

Zdigh219) FG71h0] =R WHL 201695 2023974 Bt 70% oS 2219

ol F=9 7190l HAAY et AMS Tt Jlom, RS HEE

ZasHA Iy Fol7] wiE

218) A9 -0]|7A(2022), pp. 40~41.
219) Gao et al.(2024), p. 7.
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[O8 V-18] &= ESGAH FAHE LUdl 30|
140
120
100

80

60 fo
40
| I I

[=]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ESYEE mIITIB AN wZE (RZH  CHIZE (U

Xt=Z: Bloomberg Professional Services, “ESG Debt,” ZMX}: 2025. 1. 16.

AL Y=
1) ui7

O 0h9) Q2L 205097H) ©a35Y TS FHIL o2 A% TAYPHLL LE

O 20209 &7} QAJS|E(E #f#) S27F 2050 FAFTH S AAstRoH, 22 dfofl &
(o)

LATIAE 20139 ThH] 46%= TE5HT 20509714 EHAZES ST AL Tte
AZIATEERNDO)E AlZHSH
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O (aZAE) B2 JagxdEEo g 20509 eAZHAE EE‘%;L% A A8, 2030

7HA] U R &&3; 9 F4AHE 2050970 gEkA AEE 53 AV|skE A Ol%
Tk otyet A7)t E7FsSE =900 teA £4, dEYol 5 EEAARE 4|, @
AR -E-8-AAHCCUS)S a3t oA Y220

O B Y& I1HFAZTRS Aol SMZF-8{Green Finance), A&=8(Transition Finance),
S AIF8(nnovation Finance) Al 7H] S-8484 2
wuEe wuAE Aolseel A8 0BG A B
- AFG: 7roltEel, 71ER e AAEL ofygt 5 10¥7 & 2029 FHO] ‘GX
A ol Y ol
98 AAAGA] 20219 o coorlel AAEEASY 5 S
ot 7190 ARE Sst0] TR AF
O (I TR AN 140) FERoFE AU Aof oF 229 e 1
Qolslold 713E ALY &SP/ FNEDOS] A, T2 ofwHlol
7|92 Q7|1 R&D ¥ AH|EA 5o FUE 9
SARok ) IAEL o AY @ 24 ARgHEUol @ A FA @
® AsAH-HE ] © BHeA- JEEA @ AH @R QR ESRlLEt © ’“Eﬁ
SEHFAR © F57] 0 7REARIE A @ FH-ASE- AN YA AR @ A

3
o
_181‘,
o
o)
K1

.l%
rﬁ
i 4

O AR 7149 BSGFA A de Ad FASZIAA, old2Es A%, R&DAIA

- O|EAET EHARY A9 Z2U9 5o2 AdG TA|do] As A EAS
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220) A7 9J(2022), pp. 79~88.
221) o|EF-£9(2023), p. 4.
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222) Ministry of Economy, Trade and Industry, “Transition Finance,” https://www.meti.go.jp/english/
policy/energy_environment/transition_finance/index.html, YA} 2024. 7. 16.
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- 20219 ARG, A8 FA 71e-1EEE 7el=ERIE ARSERS227
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O (¥&Ad4aTIm) E&9 w6 TUANE FHste dEAHLIFTS AstolsdAH
49} 20 ofAjof Ff Lo, AlA 49] o] SHA R o]FolRE S8 U2

- QEAYATFLS 20159 71?:1113]1—7% F=E EHEste] 7|dEd] AHdL S H
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Aparmoz AP 7

223) Green Finance Portal, “History of the Development of the Green Bond, etc,” https://greenfinance
portal.env.go.jp/en/bond/overview/history.html, AL} 2024. 7. 16.

224) Nikkei Asia, “ESG Finance Award Japan,” https://ps.nikkei.com/esgfaj2022/, A AR} 2024. 7.
16.

225) AF0|EA] FT(Stewardship Code): 8. 713 EAR} 719 JAFEA | A=A ZodE
sk A EA PP ow Mospr|e g

226) @ AHit FEIAFEA AQ)S oty] Rt AT @ olshdSoll et BB —‘?—7\}‘41% oy
HE @ o280 digt 43 9 &5 g 371 © F4F tiidol tieh 50 ® E5E1 @ X453
AT %t I I By

227) Financial Services Agency et al.(2021).

228) Statista, “Leading stock exchanges in the Asia Pacific region as of December 2024, by domestic
market capitalization,” https://www.statista.com/statistics/265236/domestic-market-capitalization
-in-the-asia-pacific-region/, YA} 2024. 9. 13.
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- Z|GAEIER ZEE o]F 20184, 20219 AFE ARLH, QEAHLIFZL vdnict
Z 71949} AuiE Hag FE SedS S7dste] dRd
T84 AFOIEAY FES EANLTFY VPR TR TE= L] 8 A
Sheus 4% ZedYaR B7h2

- QEARLTFE EF 2018 HAAEAFE A4S D FHICH A&7 A

- QE292 20219 VIFHS tigS Aol A%t AmsEe THAHT 242 F

- 20249 29 AAIFEZZE 1R 6499 #129 GX A o|FHE iy
O (7Iet 713 o439 7| olQloe AT, TA A, HEA, LEAATA AR 3|20
(AER) 5 70| B9 A&7 §H Y| Fa5H FFS vl

229) UN PRI(2020), p. 4.
230) oJ24=(2022), p. 2.
231) QEAA DA IS T2 AHH@RMAES 42 =7 FEAHL A1F 7S S4H0=2 3144949
HRIGAR, 19619 AHE0] & H71g=9 oS g
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(O3 V-19] Y29 X&EIts3E A

Y

Ministry of Health, Labour and Welfare (MHLW) / Stewardship Code Ministry of Economy, Trade and Industry (METI)

MHLW's pension bureau is responsible for planningand

designing for the public pension system and the corporate
pension system. MHLW publishes guidelines for pension Asse
plans such as “Guidelines on Roles and Responsibilities of ® -
Asset Managers for Defined Benefit Corporate Pension”.

METI has jurisdiction over a broad policy area, including
economic and industrial policy, energy, manufacturing, safety and
security etc. METI publishes guidance mainly for companies to
enhance corporate value and promotes green finance including
transition finance to realise ‘the vicious circle of economy and
environment”. METI endorses TCFD and hosts TCFD Summit.

Financial Services Agency (FSA) /

/
FSA oversees banking, securities and exchange, and / . | Ministry of Environment (MOE)
insurance sectors. FSA has jurisdiction over the Financial \
Instruments and Exchange Act MOE is responsible for environmental conservation, pollution
FSAis responsible for the Stewardship Code and the : = [ control, and r?ature c?nsewatuon. MOE vprornote_ ES_G investment
Corporate Governance Code, setting “The Council of Experts anage /,’ and recently |mpaclﬂnance. MOE published guidelines such as
Concerning the Follow-up of Japan's Stewardship Code and / | Green Bond Guidelines. MOE endorses TCFD
Japan's Corporate Governance Code” with Tokyo Stock /

Exchange. FSA has Chief Sustainable Finance Officer since
2019. FSA endorses TCFD and is a member of the Network Minist £ Justi MOJ
of Central Banks and Supervisors for Greening the Financial inistry of Justice ( )

\/

System (NGFS).

[/ MOJ is responsible for the Companies Act, which set rules for
corporate activities including some disclosure requirement.

Tokyo Stock Exch TSE
RiyaStack Ekchange (TRE) Keidanren (Japan Business Federation)

TSE operates the equity market with over 3700 listed &l o
companies. TSE sets listingrules and is responsible for the -
Corporate Governance Code. TSE published ‘Practical
Handbook for ESG Disclosure” in 2020. Japan Exchange
Group, the holding company of TSE is a member of UN Corporate Governance
Sustainable Exchange Initiative. JPX endorses TCFD. Code

Keidanren is an associationof 1,444 companies, 109 industrial
associations and 47 regional economic organizations. Keidanren
publishes policy proposals and set the Charter of Corporate
Behavior for its member organisations. Keidanren promotes the
SDGs and endorses TCFD.

A= UN PRI(2020), p. 2.

LE9 GX A1 A Z P2

O @HAAD) L = X A ol TPS Ash 20239 118 "L 715408 A

A TSI S LI S TAASE BRG] AL

(GBP)T} 7T ATFFHMEE(Climate Transition Finance Handbook)2 W21l 2

O 53] SARZAZEIICMA) = ATE T3P 4714 W4 TA LR A 7| 54S

HeF U ANEL A HEYA w9 234 FA4 A B ATHE A o]
T84 AAlSIL QloH, 7|15 Agfd nEdYae ol WmEL S HAIE
(A AgH) ZAYYALE ‘X AL TASte AFASAZ o7 P2 519
157 AlF-G=ol digh AAARIE A4l

- 67 FE @ AUA && @ AANUA @ Agta-EEHA oUA] @ P 6 &
3RS AE S84 AE 4 34 © A 2 EA o8 HE A&7sRt
e, =284
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XtZ: Ministry of Finance Japan(2023)

O 38 g 99a) dE2og2 20219 7€ 7|3H3) 18-S 95t A=23E =949
AT 2P drEShs3)

O HZ F7ITl W) ARG thEolE %R ABOHT, AFS W FIITL =4
2 A9, A 5ANE AR 5 A15FHs tgo] B B4 8 HEo] AL Bt
S 1me AujTE, A AT Pel, AX-BES} fEo] BAEe B4 U AHL
e DR ET It
CfEri7he gAMos 1o} w fiEo] Fisg
ERAA) G4 QRS AAH BRAAT ZAEHA R Agoln], SAAA @ A4

HsAAAA Tolzetelon e Ate] oAz BEAAS AX
O FAREAFRIICMYY =UHALZ(GBP] A= 107 ERB2S Irj2 ol
83}o] AT
L 107 EREES 0 Ao @ oux 5 @ wﬂm 9 P2 @ A4 9 EX
Aol TRt A2k el 6 QA b © B4 BF 0 A4k A9 Bl
AFASHS © 2337 © 8%

232) o|Eg-£&932(2023), pp. 6~7.
233) o42(2022), pp. 2~3.
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3) 9%
O (1) LE2 201495 2024W7HA] 2,398 8] 2] ESGHES Ly otH-2239

O Y&2 obAo} YoM B =7} tie] iRt /2] ESGAES oA &
O (EHAH) &S ofroloA F= Thalo® =47 dPFo] 7P w2 F7IE,
2014958 202497H] 1,140 215 LHoI2
- Hd 2 Ak 2024902, 35499 2O =R He] APE| S
- 20249 HPH ESGHAY GX BACIFN= A HCE £7HE
O AFANH YL g tha o & ofxjoollA] 7Pg EdohA ARSAAfES Yot
=7}, 20149FE 202497H4] 71892EE Lyt
- o 39 AEw 202390 E, 194909 FEO ARRAAHHS WHS
O (R&7FsAd) 9 = o2 71 st A&7l ds Tdshe =712,
20149 E 20249714 421929 E EFS
- H9 A 2023902, 98D i A&V A EE TS
O (R&7FsAAAHE) Y2 orotolA S thZo & 7MY &dsHA A&7Fs AN E=
HPot= w7H=, 202095 H S AlESte] 1182 E T

- o I ke 2023908, 4199 RO A& dANEE T

B IV-25) 22 ESGiH SFE &l 42

5 20145 | 2015|2016 (2017120181 | 20194 | 20205 | 20211 | 2022 | 2023 | 20241 | |
MR 03 | - | 06|10 | 38|67 |88 |163]| 173 | 237 | 354 | 1140
NESAE - - |03 ]06 | 11|26 | 71| 91| 132|194 184 | 78
e - - 1 08| 23|56 |97 | 61 | 98 | 68 | 421
XA7ISOHRA | - - - - - - |02 11| 31| 41| 34 | 18
24l 03 | - | 09|26 |57 | 117217363 395 | 5.1 | 640 | 2398

At Bloomberg Professional Services, “ESG Debt,” ZAAMUXL 2025. 1. 16.

234) Bloomberg Professional Services, “ESG Debt,” MR} 2025. 1. 16.
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(E V-26) ¢ ESGAH FHE L #=
(B9l Ao

== 20142 2015 | 2016 | 2017 | 2018 | 2019 | 20201 | 2021 | 202244 | 2023 (2024 | &
Exaea - - - - - - - - - - 19.7 | 19.7
S5/ LXK 03 - 03 | 1.9 | 23 | 43 | 75 | 96 | 130 | 207 | 189 | 789
ozt 2852 - - 05 | 06 | 26 | 40 | 57 | 55 | 65 | 111 | 59 | 425
HE8RZ | - - 01 | 01 | 08 | 33 | 85 | 21.2 | 200 | 253 | 196 | 988

A 03 - 09 | 26 | 57 | 117 | 21.7 | 363 | 395 | 57.1 | 64.0 | 239.8

Atz Bloomberg Professional Services, “ESG Debt,” ZAMYUXL 2025. 1. 16.
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XtZ: Bloomberg Professional Services, “ESG Debt,” ZMX}: 2025. 1. 16.
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- () PR 20249 29 AlA HE: A= GX AA olBAE 1£ 6
TEZ st om, 2033A7HA] FF 1097F 9F 2020 29 GX AA olFHE &
6(1)1"9;_1— ﬁ]QZBS)

PEARE= GX A o] PAE Bl FHE Yo X FHHYHIE FHo} 0 230
olf 7|§to® 34, 59 ©el9 thdk HAIEE SHoS
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S Weysto] MA| HPFe] 58.2%5 AHA|
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XtZ: Bloomberg Professional Services, “ESG Debt,” ZiMQXL: 2025. 1. 16.

235) o|H-£5(2024), pp. 5~12.
236) 20249] ¢ 20234 Eof4K4,896<) thy] 31.3% SHE 6,4299<0 A
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#7120l AsA AHEE
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O #oh= A 247H2 A 7|Z97] 23 A HY=E A A SAFo R FEHT, £of
2 AR ARE HElE

237) WEl=r 5(2023a), p. 9.

238) 20154 27|15 RS ofu|gt

239) ©AFY FAxE, "™ AP, https://www.gihoo.or.kr/menu.es?mid=a30210000000, A4 LA}
2025. 1. 16.

133



OfAJOFe] ESGRHH A7

- 71 F9st o WA SA7KS dhEeol B Alglol ALt 7] FHst]

Sk AEGAY, FES T A9 1SHE SPEY W R84

it

oL
o, ook
N
i
N

O 20249 8% "£kAFH7IERL Y AR A1l thgt AHEAA] AAo] Aarxo] 2026.
2. 28714 T AL A0
- Al8x A1 20309714 20189 =7t 2A7FA HiETF 35% o/d9] W lollAl tiE
HFHOoR Hol= HEIE 2A47A wiEFE AScle A'CE 37 A55%E 4
ol FRATAE old tsf ojugt FFA 7 AAlstal YA 7] W]
AR SHA| HFo] RtETha wgt
- E3] dAE 203195 2049W7HA] FAHQ] A BH
Z

4% BEg 4
ASELE A gk Aol HF ATl e ThEdt Resletn wekse

0 GV 92395944 7248 #3945 44949 349 Agoz =}
SASY S AR 7EASS $YsEon, 202320429 F 4t ARS HE
0 243 o

O (BX) 203097 24714 40% &S $7] FEEEE A9

-olE Y5l A AT A AT A AE A T5 A B A HVE A 4 A Y
A BAIZACCUS) A ZAHAE S g

O EAE®) A A% Ao dig =Adg g4t

Ing FHoT TFHAL

- a3 HEEe Ao FEFESN Y 719e Fistal, S8 dEel titt SAERAA

240) HERHQA AIE, TEASHIIEY Ak A1 AHEFA 2, gL A3E 7Sy A3, https:/
/www.shinkim.com/kor/media/newsletter/2558, YA} 2025. 3. 25.
241) iRl A5(2023b), p. 1.
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AL} 2025. 1. 16.)
243) "E+H2021), p. 3.
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244) $735(2022b), pp. 4~5.

245) F89L3], REARE, 2024. 3. 19.

246) HF8YY¥S], R=X", 2023. 2. 17.

247) 9L, HEAE, 2024. 3. 19.

248) sH=A= A, TESGAIA,, https://esgbond.krx.co.kr/index.jsp, AAMLA}: 2024. 10. 9.
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