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Global foreign exchange reserves
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Twelve-month cumulative FX reserves flows
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Foreign exchange reserves by currency share
(% of total allocated reserves at current exchange rates)

4 18 84

3
30 o~

! — ' - 0

P L 10 : et pem= Ry gy 78
1314 15 16 17 18 19 20 21 22 131495 16116 19 20 21 22 131415 16 17 18 19 20 21 22
— USD == EUR o CNY _gBP — CAD = Qther currencies (lhs)
Y= CHF —AUD — USD and EUR (rhs)
= Qther @

4L % R 1 BIS



(Z)F AR

Jit

B BIS 12022 &ty AR I FA LY X P FEO R
FAFTARTEEOREFED 52 MEEANETEERTH
FAVNEIA): FRGEAL8) - RAFERG (A A
289 F M GAR(F A2 89 EREEX(F A2 T8
AFEGHE A2 T 5B G S (F A2 T © B3 3o
FroG(F A2 67)8F £(F A2 62) BT BAFTAFEY L i
REBB AT REBFLE P F TG AET o F b
BHERETEARFTELY HAFUFE Y 2RI FEF A2 57
MEFEFE@EAL2DNEAREFEFGEFAZ20028F 40
RUBHER - BEAR HARXFREOM I RA I B HES

FSRAE R - K o

M4:202 R ERERRFTAERDE

05 g0 bondand note:
Supranationat borcs
Depos with official institutions “
U5 Teasury il
Deposits w/commercial banks
sgeney bonds
Other dev. market gov. bonds
Gol
Green e
Corporate bonds
Covered bonds
us-Tes
0 20

40 60 80

Source: Sixth BIS Survey on Reserve Management Practices.

7R %k BIS



Commercial bank repos
US agency MBS
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Social bonds [
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Top holders as at end December 2022 or latest
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Main uses of foreign exchange reserves in 2022
Percentage of respondents
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Insurance for FX interventions Service Ensuring Support Increase national
future crises external debt import coverage credit rating wealth
E Highly relevant ~ m88 Somewhat relevant 88 Marginally or not relevant
Note: darker bars indicate data as of 2022 whereas lighter bars indicate percentages in 2020.
Source: BIS Survey on Reserve Management Practices (various editions).
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Change in relevance for each objective during the last two years
Percentage of respondents
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Inflation expected to moderate after a string of upward surprises

In per cent Graph 3
Inflation forecasted to recede by end of next year Forecasts have underestimated inflation since 2021
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Share of central banks investing in instruments falling within selected asset classes’
Percentage of all respondents

r 100%
r 80%
- 60%
- 40%
I I I l N
T T r 0%
Dep05|ts USTreasuries  SSAs OtherDM Sustalnable Corporates  Linkers MBS/ABS  Equities
sovereigns  instruments sovereigns
B investing Not investing

Source: Sixth BIS Survey on Reserve Management Practices.
1/ Notes: Deposits include those with official institutions and central banks; US Treasuries include nominal bills, notes and bonds; SSAs include agency and
supranationals. Number of responses: 113.
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Allocation sizes across all survey respondents’
Percentage share
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Model FX reserve portfolios: asset allocations
Percentage of total reserve assets
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+USTs

+SSAs
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6% 4%
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+Corporates

+Equities

W Deposits ™ US Treasuries SSAs W Corporates ™ Equities
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Total return of the model portfolios during Covid-19  Ranking of the model portfolios during Covid-19°

Percentage points Units Best
o 5
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F 2.5% 4
r 2.0% 3
F15%
2
r1.0%
- 05% !
Warst
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Less diversified » More diversified
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Total return of the model portfolios: Ranking of the model portfolios:
Russia-Ukraine conflict Russia-Ukraine conflict

Units

Percentage points
Best
0.0% ranked
ry
-0.08% oosw [ -01%
0.14%
- -0.2%
-0.21%
r -03%
-0.34% v
Worst
L —0.4% o — 2 . v ors
“ = v w ©n = v &= @ ranked
=2 © = 2 a S = a = 5
g Y 9 = 5 o - + 3 =3
@ + Q = o g i
[=] S - S +
e +
rd

» More diversified

Less diversified

Source: BIS calculations; ICE BofAML, Bloomberg, MSCIL
All calculations are based on daily returns from January 2000 to mid-March 2023.1/ The start is 24 Feb 2022.
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Ranking of the model portfolios: across recessions
Units
13 - 14 Best
12 ranked
A

v

Worst
Deposits + UST + SSAs + Corporates + Equities ranked
Less diversified - > More diversified
2001 recession E— Great recession
s Covid-19 recession +--®--- Total
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Ranking of the model portfolios: across expansions
Units

Deposits + UST + SSAs + Corporates + Equities ranked
Less diversified +«————————» Morediversified
= Early 00s expansion s Post-GFC period
Current expansion ---®--- Total
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Ranking of the model portfolios: across tightening cycles

Units
15 16 Best
ranked
A
v
Worst
Deposits + UST + SSAs + Corporates + Equities ranked

Less diversified More diversified

= (End of) late 90s cycle === NMid-00s cycle | ate-2010s cycle
Current cycle ---®--- Total
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Ranking of the model portfolios: across easing cycles

Units
- 14 Best
12 12 ranked
R Y 11 L 12 A

......
ceean
-------
.....

v

Worst
Deposits + UST + SSAs + Corporates + Equities ranked
Less diversified - »  More diversified
mmm— Early 00s easing B GFC easing cycle
2019-20 easing cycle ---®--- Total

7R % iR BIS

BIS AT wiRl K AR F » HFF 5 2000 # 1 % 3 2023
B3NP BT AIRTAETIIRE - RR o HEEI R £
RECATRER  RRARAFERE PR > FUEDP
T 0 AECR T F 2R KR (W 16 2 ] 16.1) -

W16: EPFL PR L ELFPLR

Ranking of the model portfolios: according to total return’

Units
30 Best
ranked
ol A
25
i 20
15
10
5
v
0 Worst
Deposits +UST + SSAs + Corporates + Equities  ranked
Less diversified - > More diversified
s Full period All shocks mm All recessions s All expansions
mmmm All tightening cycles wmmmm All easing cycles e All ZLB episodes «-+@ Total

TR &R BIS 21



W 16.1: A 2000 % 2022 e FE R FT &4 R

Evolution of the model FX reserve portfolios
Index 31-Dec-1999 = 100

=]

r 210
r 200
r_190 Model 5: +Equities
Total return; 97.3%
" 180 otal return: 97.3
- 170 Model 4: +Corporates
L 160 Total return; 89.8%
r 150
Model 3: +55As
r 140 Total return: 87.3%
r 130
F 120 Model 2: +UST
Total return: 64.4%

r

1

f T T T T T T T T T T T 00  Model1: Dep05|t5
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 Total return: 53.5%

—Deposits =+ USTs +SSAs =+ Corporates =+ Equities

7R ki 2 BIS
= “BIS Af7eh R AT
B A KBRS A RIR R R A R A R

PofpfE S FRTE ?f 2022 E AL R RE I BodeT i

(C)FEE#+ )R Fif X o5 X B (duration) 3 K F) & b "% 12 F)
Bk k2 A EERR - IS HRBBAE T A F L FRERE
AH W AN e R g R ERIE e H A A EIS
W 2R ML kA o

COFEH* FAFURFR > AT S

(2 )RMFmpe g & 7 inflation hedging HF & -

(z)f COVID-19 £ HB4 > BROoMLt I ARKTEL GUid L
(dash for cash) -
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3§ ¢ 2 (active management) : % — ¥ o ¥R > 3% F A (identify

asset universe) ; % = # [ &R (HF]5F & 2 5L (extract factors/signals) ;

44

= P FF A#H P T £ (build factor-based portfolios) 5 %

L w5 3T & R (backtest their performance) °
BIS #4 F e & i~ P it s L F Foco Uik 2277
&

» ¢ * Net currency positions ¥ Duration contributions 7% 3%, i+
Btk kpiliie? R upERE  THE TJILKE & T
FUEP R | AR T e e g 2 -

(=PI RKog H U g

1. 1 £ K v& (Carry Strategy) : 8 AL 7 AL A o1 J1 £ 3 (¥ 5y PR i 3%
Y5 e % COVID-19 & 1P fF > 2 BB € 24 P8 ) 5 03 40 B 35
bl dm g p ARIF R 2014 EAz e BT A JIF R
FIF AT £ Ay o Al BRRFEKFE oI H/ITHF 2%
41 & = *Y(Effective Lower Bound, ELB)F¥F » | £ 3% 1% X v& 2_4p ¥

P OBEYE 143% 5 (B 17) -

2. 8 *% ¥ K 9% (Term Premia Strategy) : T £ X #p if % 78 1| F

P = B =R
N EH Y E(EAS RIFI) A (R R W Ip )+ 3y

R B FEA) 0 & 52 LY £ 5)ed
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R A¥ ez~ L wP{ILeR F 2 2 LIEE 2R I10
EHE2EH G L IELRA 0 BIUEM AL E T ¢
FCR BRI AP - 2 COVID-19 £ {8 F » % FF Lxgi
kEA T ABER £ R 10 & 8 2§ oo rUE PRA
Kb i PRAEZAREIEEA LT » R @PLRIRERF &
B 2022& 79 Bi FRI0EHE2EH 2FAHIF I o

3. %8 & W% (Combined Strategy): 4 fie ™ f& KA & i & P stk o

1. % # v (Diversification) P @ Fr ¢ #cdp 3 3R > 182016 & 3] 2019
P oS BREREEARIS - R Riv FFPE M2 LYo

2. B B i 4p B (Highly positive correlation)pF # : % COVID-19 ‘B %
m- FEALE - A FREAFBIFTRE- R

3. & §¢ 1 (Divergence)FF#p : 2021 & 4= T 2022 # 4= » | £ &2 *3
FE A A Tk s PUF PR R LR -

B 17 2 F1£ ~ #prUE R

Cumulative performance across strategies

Percentage
3.50%
300% Diversification Divergence
2.50%
2.00%
1.50%
1.00% | H\'\
0.50% VM“"V -
0.00% % V"\'
-1.00%
-1.50%
Sep.16 Dec.17 Mar.19 Jun.20 Sep.21 Dec.22
Carry Term premium Combined

T kR BIS “



0 RERAFIG X HER

AFERPE e EPRFTERBT IS FRARNEELRITRER
PEELNTE ERAYEAR P AR FAFIAFTIAREZSET
FEADREEMBHEEE L FEA F &g * FN 4 B T (Sustainable
Loan) - # HA R A AT F £ LR LRFTEH > AgHp &
FEP EIN MR I EBE AT TR AR L FAE AL o

ESG # 7 » A% 3 7 (Sustainable Investment) - 4% F 4 £ fe ¥ X
FFAEIAHHE TGS FRAGRY Ehp 508 FREAFING
(Sustainable Bond)> 4% ¢ i % (Green Bond)~4+ ¢ # = i % (Social Bond) -
A 3 B i % (Sustainability Bond) ~ -~ S5 & i & % (Sustainability-
linked Bond, SLB) ~ #& %] & % (Transition Bond)£ ¥ ¢ # % (Blue Bond) ~ %
A48 ETF 5 - BIS A A8 » P gk b fajﬁwrtﬁﬁ&%ﬂ—g ’
P ERE AN ARKE T A Y RAARTR

- S P AFAR XD Fw
(- )ik :
1.%¢ X BEHNFEFTLERY BRI LT I E ol 4 00

AN RPN

%
Zt*a*

;F;S
\v
‘¢\~r
o
G

R L REBRBIEDL AT

65 5 % 2007 4 > 9 Foi' 3k 427 (European Investment Bank) £ & % 427 (World Bank)# {7 7 > ¢

~4

o fhEd FX
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ERFTVRY o pfFRaisd greileggERsant g -
4LAFHERBRFE S LS HNERFT L2 LPFHAL D g

RFR A A E S AP AR 2 & £ Bl ek FRED A&
HRE I RSE L ATFE IR R o AR
ip %7 © B4 Y »idy R (Key Performance Indicator, KPI) ~ - 4%
E % »c P #&(Sustainable Performance Target, SPT)% A % E p &
(Sustainability Development Goal, SDG) % &2 i X e (7520 % £

é 212N l_l_7
LR e

}

A E X0 B m EER A G Y A - Reha Kk o el

FH G A E B D RRE R HKPI S 6 rieB R

PHAFEPERP AN TN ARDF IR AL KRR eI FTRLAE)-F S
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6. £ ¢

"

4

b
s

&

RS
R R AEET FE LR

=
R

=
e

| Reg B R

=h
b
=

£y

% ,45 Z1 o\
Corporation, IFC)2022 # 1 * di4xeh (Fd & gd
for Blue Finance)

(International Finance

I'Y (Guidelines
S FE R BAERT AL RBY AR I
W~ FRE

A & %L e L
FaEdm s Ed BT
WAL AN RES 2018 & 57
B R B
ERIEN

N A
Y, C//
] -
5=
/

{1
L

Green bonds
ais

Oy
[\“ O
1 l|‘-I .r-[_:
1) I._‘,I I|_|I
Social bonds
raise capital for raise capital for
projects with dedicated jects
environmental benefits.
T
FIRST ISSUED IN
2007

projects with dedicated
social benefit

FIRST ISSUED IN
2010

|‘.
VAN
/N
f -l
&/
Sustainability bonds lue bonds
raise capital for project ai
with a mix of social and
environmental benefits.
T

(Z )8 FHRmE R

FIRST ISSUED IN
2012

\\Xy

)
—ﬁ

raise capital for
projects with marine or
ocean-based benefit

T

FIRST ISSUED IN

=

2018



ER GG R R AT (FARAT D 2002 E 127 &)
1. Environment Finance®3F 2. :

2022 & 3 732964 X FAF X F T EIF 8820 R E &

2021 #3 7 3184 AR FAGFF - FEFEFH 1250 HE ~ o

FBRA 2021 £ 22022 EF A AR CT AL 14 BREREE

# ~COVID-19 B ¥ 1 2 2R EAI %335 M o

B 2020 & B4 TIOEAFUREF FEFOF 78

Lo NRPFFETFARFM@I8) o R I A REE S AY

2| G % hT IR G 1% 4 HEE S K 2002 & 5 - % g A2 285
=z ‘a’:\zl::fﬁmp/n\‘ 4.43(F] 19) -

FLEN202ETLE, BRFHFIUZFIRTS S 1
WHEFAEBYANI S > FFAFI A2 - £ 4
AFFERBERE 5 2022&?%5—M59f5m izl k- I
FAa AT G X iR PR A SLBsF & 53 10# 0L
EERINBIIRBEBP  F A REFFee PG L Fh
K{IFBRBRFFEF-RE > L FAT- T o LI W5 RAF

700 AR o BB RCE N o

° (Environment Finance Sustainable Bond Insight 2023 ) 3F 4 o
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2022 # AFAFE D Fom = A B TEKE LWL ERFE

RAERF-EFERRGFZZF 2R

¥
i
o
D
i
o
e
|
A

PATEAGR IR B ERAF SRR P
2% c AWMFFAEFLFFT 2022 EARFYLEFREFTEH
287 REAIVREFALZ10-H Y > %Jd I EFHT00R
FA0ARFFRIEFHNI2 REA > AFFRERRFILEF H3S
BE o

Environment Finance Data 3¢ /g] 2023 & % 3 4| rﬁ X3 3>
BITHRATAR 2022 & > Rt R-T 9820 BEAF TR AT I HE
BREFE-R FHFF 2023 EXFIUFEDFFR - ioffud
(Moody’s)3g 5 9,500 & % ~ e3f 7 & 5 1% F (S&P Global)3f ip| #-
3 9,000 I 13~y 7K E (R 20) -

WMI8: AFAAFFERFF - TIBFF R ENR

Annual issuance of sustainable bonds Average value vs average tenor of sustainable bonds
1,200 180 12
160
1.5
1,000
140
1
£ 800 120
g s g
g @ 100 10.5 g
S e % 5
3 &
> 8 10 F
400 60
95
40
) I |
20
0 0 8.5
2018 2019 2021 2022 2018 2019 2020 2021 2022
. Green bonds - Sustainability bonds . Social bonds - Average of Dollar value (M) ~— Average of Tenor
- iti bonds. inability-linked bonds

4L kR © EF Data
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Average coupon of sustainable bonds by quarter

5%
45%

4.0%

3.5% \

3.0%

25%

2.0%

1.5% -

1.0%
0.5%

0.0%
Q1 Q2 Q3 o a1

2018

Fﬁﬁwl_ %k EF Data

2019

Q2 Q3 04 o

Q2 Q3 Q4 Q1
2020

Q2 Q@ 4 a1
2021

Q2 Q3 Q4

2022

W20 : 3 S8 AKX 7R

1,400
Upper
confidence
1,200 / bound
/
1,000 Forecast
=
[}
% 800 Lower
= ™ confidence
> bound
@
o
S 600
3
3
400 Issuance value
200
0
2015 2016 2017 2018 2019 2020 2021 2022 2023
Note: Lower and upper confidence bounds are accounting for the headwinds and tailwinds of the market, for complete methodology of Environmental Finance's market prediction

please visit Efdata.org

7L kiR © EF Data
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Average of coupon

2018 3.65%
2019 3.27%
2020 2.63%
2021 2.59%
2022 3.75%

Predictions for the sustainable
bond market in 2023

Mooby’s

$950 Bn

S&P Global

$900 Bn - $1

$1.76 Trn (bonds and loans)

€O CREDIT AGRICOLE

CORPORATE & INVESTMENT BANK

$954 Bn (€880 Bn)

.‘_ Environmental
» Finance Data

$982 Bn



2. Climate Bonds Initiative 3 £ 10 :

EEATEE A I AR EFENE L BR RDOTE
Bosde P DI AEA R KD B FE R 22022520 B4
R~ g R ?555‘?“ BRPFFAPCFEF T35
R LREReEFFE3 5 REAKUGE o g 8 7

T 2002 & AKX M 7 31 8,585 hE A0 2021 &

FRAGEFEFEIFYLL NV E S o Apfa >t 2021 £ 52022 £ (7 &

%‘}1‘5’],)5‘&’55/’}424(?]21)035 ”‘J‘!ﬂig?lil;{}\,ﬁ\‘ Ej/n\'

41 5 B % o

2022 E AFAREF T LA T B R X487 ®RE
AAE T EFR L1303 RBEAAEFERLHLOI3RE R

REFRRLEFLOT4RE A~ HAUGF L35 mE A~ Lo

\'—'§

RS SR A AWGE A > P FEFTARERITIB o prpd
Bep s #3753 57 225ty €1 8383 5
SO FLHT A TR B R A R o

2022 i A RE RAE TS L AKG R FRP R

FEG e ZREAFES) MUERE S FREY Rl = o F

0 CBI +# B 48 2 (Sustainable Debt Global State Of The Market 2022 ) : Labelled bonds(GSS+) #

# * Green bond ~ Social bond ~ Sustainability bond ~ Sustainability-linked bond % Transition
bond °
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£12022# 12% Rk > 2RAFAUGERPF 744 &

W 21:2022 &8 XFFE2 29 FEFHA

GSS+ volumes reached USD858.5bn in 2022

1200
1000 . Green . Social . Sustainability
800 SLB . Transition
600
2 400
]
E 200 -
a
>0 U—

<2015 2016 2017 2018 019 2020 2021

January was the strongest month in 2022
120

2022

. Green . Social . Sustainability SLB . Transition

20

60 .II I

USD Billions
w

o

Jan Feb Mar Apr May Jun ul Aug Sep Oct

7ok %R 1 CIB
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Outstanding amounts of labelled bonds Labelled bonds annual issuance by currency Labelled bonds issuance by original maturity

3. BIS 3¢ 2

b T AR AFUFL I G T RELR AT
2022 # 12 RoF T LI E33vEA AP S %d F X R
FREREH2IVEARI222E 6% R) FEAHYUNEA(E

2400 E (A AN I HABE DR HE T LGS

%‘

PRAGE 1 E A o ¥ ARG S FFE - SR BRI

SE PR 4 TP ETE 13 E(F22) -

W22 A5G 59 5%

In USD billion In USD billion In USD billion

3,500 7 1200
3,000 J 173
2,500

2,000
3n2 a4

500

B HﬁlE
67 83

1 800 276 |

1500 : R 9 1
280 92
1,000 223 4 400 266 1

1 200

~ © o IS - ~
%5 b7 b N o o '
v v v v v v
8 8 8 8 8 8 2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
. R WELR BUSD SGEP MJFY MCNY' BOther 10+ years ®5to 10years M <5 years
® Green ™ Social Sustainability

yre classified ac

FoHL d R BIS
BIS 45 NI - L& 70 KA THRRTHALFTE > 2 4 b
KFERHS FE0TES R eG o FEAALFERGE X W

23)°&?’k3§§§ﬁ1§§5iﬁm4%#}\ &L L P

N

2

BREA M fi- B L b RRBR § BB e

FRARFKT AR LFHESGHR »FE o
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,\‘g‘/gﬁ,\,b’rii;;— Yok F A Al ARG E ST p 3N

e EHARR ARG F E A R L EEEE

W23: & FElAFG L Hm

Reserve managers investing in labelled bonds Investment behavior spans across different Sha:fe ‘I:'f ':‘ustainahle investments in the
and/or sustainable funds, by region sustainable assets portfolio
% of respondents % of respondents Per cent
7 80%
Europe 1 70%
Asia- 1 60%
Pacific 1 5w
; 1 40%
Americas
1 30%
Middle 1 0%
East
1 10%
Africa 0%

- L . : ! Green Social  Sustainability
0% 20% 40% 60% B80% 100%

B Currently integrated  ® Considering

7ok %R BIS

Green Social Sustainability
Hnvesting ™ Considering to invest

(ZOREARFAF X R
B 53 S e R4 R REERE R
EEA o HN 2R A AG L FORA RFE G H FF A
e #4wICMARS W3 F 9@~ FFTF ~FrAFEHRTI
Amo FEORE S B Fiow S 2 F R ERE S CBIE B

FHBEREPEE 1 L2 A G X ens iy ) NGFS #2

34



FRT BT ARATR N2 ~ 4o hs £ P 6 AR ANH
THERR G TRESS rMRRKT T ADR  BERIRS
R LS E DI EE AL AR ATE > RLF NPT A
R 0 3 BT E
FEHCAFERDTERLBRBEEALE FIF )~ 1T
WY o BRSO A A Tyt S AAH kE
FRERE SRR MR R ERD F L EFOES o
ERRAR eSS Y2 R g R REP R RETA A

o E RS ARG IR BB S F R ER G  RRRI A A

W24:BMEeEW17THEARFFEEP % SDGs

b
JW& .

ggﬁigﬁ 10#25%% 121&3!!
A

=l QO

FIRTH 55 HE - IEB SR HME
13 1 RE2HIE 17

Y I &
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21 ARERSSHE2Z RA 3 SR

vl A I

B%F &7 3 ¢ ICMA

(International Capital Market
Association )

i % % R R GBP

(Green Bond Principles)

LA ¢ # /¥ R 7| SBP

(Social Bond Principle)

A HEF X455 SBG
(Sustainability Bond Guidelines)

AR BB % F X RR SLBP
(Sustainability-Linked Bond Principle)

AFEHEART L)

(Climate Transition Finance Handbook)

;F‘ fl?: f? g Pi“ﬁ B T. CBI

(Climate Bonds Initiative)

. F FH X% CBS

(Climate Bond Standard)

NETR ELE = %)

(Bonds and Climate Change 2014)

G BGES A E— CEART)

(Financing Credible Transition White

Paper)
= | ®%BF EU % d FTl
(European Union) (The Green Deal)

L WE A S R

(EU Taxonomy Regulation)
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https://bistrosforsustainability.wordpress.com/2021/01/17/20210117/

3. WP ¥%¢ & X% GBS
(The EU Green Bond Standards)

4. 2p4734% F & P NFRD
(Non-Financial Reporting Directive)
5. £ ¥ X4 EP CSRD

(Corporate Sustainability Reporting
Directive)

6. AN & peihE R SFDR

(Sustainable Finance Disclosure
Regulation)

7. FH ARG E B FEL BR ESRS

(European Sustainability Reporting
Standards)

8. # z#efEit 22 CDA

(Complementary Climate Delegated
Act)

B% & o & IFC
(International Finance

Corporation )

£ ket

(Guidelines for Blue Finance)

I~

sRETL A ¢ FSB
(Financial Stability Board)

F 1% 40 B p47240 % TCFD

(Task Force on Climate-Related Financial
Disclosures)

% B & @A L 81 EF

(Environmental Finance)

Sustainable Bond Insight 2023
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1. Overview of environmental risk
analysis by financial institutions

L e ﬁ%&} ¢ b

% NGFS
ko 2. Case studies of environmental risk

(Network of Central Banks analysis methodologies
and Supervisors for
Greening the Financial
System)

(2 )FR{FAFHRT
GRFAEREFUFEERPAS SBERAFHRT R R

BRERFRERFTAFURE > AT ALREINF S+ 5
HH BN GFE 2 ORESGHEE N T REFE R G A PR
P AL BT e

LEFAFIAFTA LAY FREPHRDFE - AETE4RF & -

2LEESC R A AFE AN PR HEER(f»LT2) 2w
Pk~ H* F 2 ESG & & BSG F) S o

B M-F IERCGE LR G EILY R b B R R R K TR
BienmE P~ FEF GRBRGFFEHNGFF 3 RBRL %R
3 ORIEE

4.oh3Rgr D ORIMBEARFFREIO SR F FAAM AR

( Task Force on Climate-related Financial Disclosures, TCFD )= /% -
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W25: & FE@mARTAL ESGEE S 2

Overview of ways central banks incorporate sustainability into reserve management
Percentage of respondents

ivesting ninstmens ithsusaabe proses R TR R

Negative screening’ |
Investing in funds with sustainable objectives

ESG integration

Integration of climate risk in the central bank investment beliefs
Measuring the carbon footprint of reserve assets

Disclosing sustainable practices to the public

Adopting TCFD® disclosures

Best-in-class approach with ESG _

Using climate and/or ESG benchmarks

Conducting climate stress tests

6 22 R
ing cli 3 18 79
Setting targets on carbon exposure” { 20 79

0 20 40 60 80

I Currently integrated I Considering integration
I No plan to integrate

is. ** For example, ESG integration, *** For example, based on ESG metrics, sectors, etc

FH %k i BIS
CARFAFEFE D FEA RSP
(-)FEwFEe
#5187 £ % (Bloomberg Intelligence)in i * 2 AKX T A
BT 2025 #5002 53V E A 2R G X T M
PIEAGER A2 60> it 2 LA R K FXvREL
ARE I F XA FIZRAfrE F7 5 i R B na
BEPIFERFT CEHILA -THE S FTLARRE e
REFR4gE -
$ooh s iR dg 2 3R A K T B P (Global Sustainable Investment
Alliance, GSTA) F# » 2021 & & §i’ Ao g’tﬁi% AR D
ZR2- v BEMEALALISFEFEEL I #hz= L2 - ) g
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(D3 FFHEFES
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WHEHTT B S REF RN TG ALY chpF iR o @
FAFUFXOFFRIKIFE 2 AFALREIFY
Wi o BIS FAAp o Ar G XA Y o B FEELF
2.1 B B R R
(DFFF IR
BIS$ 47 42— Xervh ey R P BE MR HH R
MR RERER NG ARRAR S PR T AT AT AR &
WEBEERFADSLEND Fo T BIS AL F R
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Mm% 0 KF A PR R ™ 21 basic point PR~ BB E 3t 2
MEFERE O RPFAEGEARMEPELEY KT AELLHA
BEREFAFEAPTRAETEFE > BAKT L BT
FPErEFTAF TR 93 NRA 11 15BR* F5
()& B JFa| i
RFAES RSB F AKUNG L FEAFUG
XEFALFBEET IIY > #F5D FHrBL88
2. & 3% (Green-Washing) k. *% :

B B d 7l s R DA BE R SRR R T
ARFHFTF AL AR AFIAFEX oI FFTRE AT & p
R AT ok
EFAARKUG L A FE L B A%

o AR ek g > BiERP A 412 12 SFDR &

-H 7

FRFAPFAEEAZ AR H R FE TR Y R

B o 2R BRFFRATRID A AR TR L

BB GER T L BEP A - REPRE

L FRMATERF TR RE

B H ALY g‘-‘?lJ,PAmLL,;}QYU L7 >TRiREz

ESG 3k 2 2% - R AR E B HEFEMNICMA 5 p o F
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72030 < 4§ % & P #& | (Sustainable Development Goals, SDGs) *

HiEs BRI 26 0 KB RO B0 RO BIS R R  2

Bl A BB I MR Rk 7 T

(E);ﬁ-iﬁiﬁﬁﬁﬁ;%?( TR )PAEYE RFRE AT FE

TP o R ERF S K FERE g ARk g R

BSG #cdf ~ G 4R Tl & ehmt 5~ R RAHIER R B 0130

FoiRHC MRS RBHE - MIFRE 2(2)
YEEFFARURES W BISH BB AE RN LA > 3

F4

Bk RS ERTRRG S RBRARE BRE 5 {25044

-—

FRFTATUNAE - AKX ETF £ BF 52 * ESG Iz i
TémprRE-

(TR KPR : 95 XFFEP g fon BRI AAE?FH

FRASER 2 (33 BFFTH)? M ESG fdpihv P17
(accessibility) 22 % % | (integrity)? &2 4 F ¢ 5 AFHTF 2
AR

&5

£

44



1. #3873 EEP 53 FHFTARMo PR T84 BSC#&
BB @ FHREAEAFZI LY of R ER % TS
HERLPEE 289 T AR TPt D AEREER
W PR AR e PR PR gIFHENIEFL A 0 FF
BB EEd e .
2. %AR S PRFF FATLEG  HLFBEANERIAYE
Y 2 RPEel Y o Ntk 2HAYFEER
02022 # % 3% 5 BRGS0 A BRSSP B dof B

Al vt fx 2 F v od AT AR L ER A S AR

Foafle g o

¢

() B HIMBRA T FBIED F LI MBRAFL O GHRT R

»~

W PEONEFPEEAR BT R ELA?

BIAIMAE ABE > RIBMBAKRT Rk b DB D B Ra
A B s RS SR S LA R
ETEE 2 S

z ~ CBI *ﬁﬂ‘(ﬁﬁﬁﬁé—r‘r M2 iE ik

(- )P ia e %3 A F 7

45



ARAFUFEFF2IFFES L ER - FREAHFL
BHELFT ARLEF T AR RAad+ aRES N REE

FB Mg NALF S RERE R RONE T AF T A

Y

FPNPRBAFFLRNE? - A ARKUFE S FRHLE
m&ﬁ*i?ﬁ#?aﬂﬁﬁka Aiim g EFHtFEE
v o
BARGERERREAFFRET A BEREUF L 5
FEEEA K KA AFUAF AL AT @1 B kAR
WS 2P F eE AP RBERTE 2 AR - R
ez Ze g AR R IR FILE 2P EH
FE{ S RAME SR ARERRAAEYF S o
CBI4 4t # BB F 3 BT 1R 3785 30w 1E %
e FI S FEY ARG B8 bR IS HEI F 5 R
HAERE AT 0 e ARG N H e AR S TR

1. © B+ F(DM)Z B F 447 (Development Banks) *

(1)DM 1 #¥H EM 31 R EFEF > S RKIERYFF

ﬁf‘ FRFREEHD LT AR EOERERL X

FRGT 8 BRI R F B ¢ R R i

46



HEFFERFE FTHREAFTARGERAE R CHKT AR °
(2)3 4R & g cdk i °
MERT REEEAGFRT T B GEF DL P
A58 F — B2 K F o The junior(7F % b & )F & 7 4% ik 2 3%
P RER 5 140 Senior(Fr Wb ) F AR T R S FIRE
PR AL o
(D¢ Nr b
ERFTGT IR A T AR B OERI L AR
EP AR T R 2RI ET Ee SIS ERAE K -

2. 3787 F(EM) !

(DREEFTAFF UPEFTAFFRERLE
Frd MRS T S A BRERE R AR R
fe sl {5 A0 A F R e EHCF A fRenig F) ) -
AAFAFE DG EILICE B Ff o N D RERERAR
(Tax Credicts) ° a‘ﬁ’% FAFERERF2 AL HLFTA R
FFA P EFREFF-HFFSLEERLEFHFT A BT
FEMEZIODR B FHFA LR BT G55 5o
(Q)FEFFTAES BT

FOREF PR R 7 A 15 e R B TR A fe g VR

47



WA RS 7 SR RRE T R R A

AR R D o TR EREAA LA G

(&4 7 £ 2 N RS -

HF 5 ATED Ben S A 2o REA s RS E B
LR AR T AN R AR 3T B E Y RR
T AP AL 4T £ 2 i R(Distributed Renewable Energy,
Immkﬁ%okﬁﬁﬁﬁgyg%ﬁﬁ@f‘&?*éﬁ?
FA k5 cEDREF;Hm B2 B4k » i e B30
FAAE] ORT s - BASURT OEE » 3 BY FR

iZ 24 ABS % B-70 gu 1 B R )V RE AR o b > W iR R G

‘3\\-

ERUW ARG F iR AT REER RS o
(Z)ARFAF X F LD PR
AFAFED - 2l X FELD LR EE 0 2022 & BB E
FoRat il L R R7 0 KT AANER P SRR e d
M KFIF o HARARFEIF A e B PR pLg AR
Bd o m &l ERELE » AFD B B 2023 & T
FTfER A s fad A F A 5 S R lie

LB RRL TR ATUF S ESF T LD

48



CBI¥Z 27k %2 % (755 12025 & A5 5 5 v %
Az PR BRFRERIIZESPHRPIRER BFAO R
ARRY > RARADTEAFRFIEFEAOBE IR RS
G ReAr o BEHRED S LFarRp e & 0 T 2k d
PFEF HIpE T~ B ik (Resilience Deal) » s 123k ¢ 7
5 i B TR 2 R A e A B R K S 5 1
2. AR 5 HEHAKL LR S Ese L P
R EEOE AR AR EREREF X HT AR
FAMGLEHS Do 2§ i o Fs o L BEFRAY
FE DR TR B R SE RS R KPIs kT &g By
B2 ork TP RGBT RELERER T ARG S 6 TR
S BEFTAHAVERALIER 7 CBIR: BEH* RFES
PR R MR PR R - R
3K AR S ERGEL
BFABZAIAENEE D H{AREIEP P2 d o @
BT NEEE AR R B HF - REAFS LS &5
; &Z‘Zﬂiﬁ'ﬁ * 3= BHFHINEHLF FRBA G NfRA
* %k o B & R § EF R A (United Nations Principles for

Responsible Investment, UNPRD#74r 4 (7 ¥ #F £ 5t L F i)

49


https://www.unpri.org/download?ac=9833

(Inevitable Policy Response, IRP)7f iz . (Inflation Reduction Act,
IRA) 1~ {Infrastructure and Investment Jobs Act, IIJA) % (the

CHIPS & Science Act) P& s 2 2 1 F T > 2 M iais 2 he §
F

[S—

BHRE SR RMANT LY 1 VER
4.2023 # # #& 3| £ p(Transition Finance):H5 | ‘{8 !
2023 & E @A LB Ep gy f(hard to—abate)I"F 11 2 & £
1¥Ar EROMERFRR I EFFRIHIAF I PRES P
o 32021 &# 5% > p A5FAE % 4 (Ministry of Economy, Trade
and Industry, METI)#& &1 § % #& 4] iz 7 28 ~ > #4(Basic Guidelines
on Climate Transition Finance) %ifﬁﬂﬂ HAFEDH BRAE R
EN ? % (Financial Conduct Authority, FCA)4& & 3 %5 7 ez iF
WA F 1 1% % (Transition Plan Taskforce, TPT) » 7% B ZLH #43%
2 Fehp s B S R RM A ERRE- R RA-SS
7<% (The Green Deal) » 3% R B # 3% % & & FlIR 88 g g ] > 4o
BREANAEAAFSZA KRB IREGHCBl v & a7y # B

AEE R R R m R ket £ R G A A0 ey 4 o

B M) ERRE 22022 # 8 P ez kR FmEMRIT-FFERRFRE
F

EERERPN Rl TR B & 4F e o

1 <<£@*wmqﬁ;%%>> - 3 7,150 B E A AHR R s dEE g 2R L 2
LS EREEE L E L)
(g R ) d FRAATE 02 E80 O EF S LR

50


https://bistrosforsustainability.wordpress.com/2021/01/17/20210117/
https://bistrosforsustainability.wordpress.com/2021/01/17/20210117/

b. IR Brchre FHEHES + EF ARP:
FHg FARENRL L RAK LT g B o W

AFEERRA L CBIY 2023 &0 7 L 5 B 73 » 8 7AF7

|
T
e

3

ez > IS0 BRREE B FE 2P o BB 2022 & X

e
Wi
Ju-
w

FELEFEN %I ARFEFELAL ) REF =
AFEFAL)OAFFRIEFLI(F A2 152 AFF B
FALEFGE(F AL 4EF COVID-19 £ 7R 1k dogk+ B AL
PR DL TARET T A HERERENEE 0 A

BRI S R R RES TR AP N A EF R LG B

I ARAFAG L B
CBI #4 {7 & Sean Kidney # & & 3w #°0 451 > 5145 R 3
XF PRz AFZ o  FHFRELNA LN DT RE >
FiEHHF GRRHEBRIOPFI PE R ERBF FRF X
ARFNIRLT 0 2R AFERFREEL LY -
()RR AG S HFE

32022 # 9 BT AREEA S % 3.0, 6

e

\-R? ‘r:u}

&
PolEeemFm LEHEFEA - HHIE LR 52 B

"U)-

12019 # 23k F X3 Feng BATEWH | S3FHE -

51



AFERAFHEEL FRRE T 2REz 2 Laf Gyt
MEE AR Fad o FLARAEFREI A FZFEA -
B ES R § 7 (TR P )R ARE 4
Bd [ 52017 ES5T 19p PR o FERT AN ERY
FE AR PR (F PRAF LA FF T R
FR) -FPAFFUAE P2 NAAYTHAEAL S TGEEAR
T)ET 5
PAFAR LI pEF Fend TR 2023 #5031
Pk B E ISOMAREAGF X R g T £ ATE R 4,529
B ma R 143 i BRI AT 4,150 Ao

2023 #4352 31 P ko ATFF 2L AT AUR S 0 AP HF G4

AN

AR P w40 29p 22 TAEFEFLITELL >
v REiT ICMA #7 2 % 7 GBP ~ SBP ~ SBG #2 SLBP » A 4 A1 %
LR A sl @ R R h 0 2 WG FIEESIRP PR F A
PRRATE B R R AN G T B

W4 Bp#E %I & f(Green Finance) ' 5g % ¢ & % eniji - &

WhyBAERER R T EE L REE R



(Sustainable Finance) o - 4§ & f (%45 #-ESG & Bl » £434 K
EAGREEPEFT R o« VEBEREBRE U LR M
AFEf PR AN ERMAERS 0 R F BRI S
ERBaFizamt > TEARLE E@ T E AL 2T
2imEnihi b ARe w2 F2 54 £ p(Impact Finance) e
(Z)AMEH e LR TR
R - ey #1758 £ pk(Environmental Finance, EF)3F

21820, AR FARFYURER B TELEEYG

140 % ~

1. &8 7 K 13 2

BEBDZ A O HRRIERIFF L) P F(F A2 45

PRAELAZ2DUNEZFZFER(F A2 17 RFEFTHF 22 1(F

20) °
2. iR Frf R RV EE

$d Gr(ALr2T) AEFEGFE(FEL2 14 RFFE

HAFFRERLEFE(FAZ 1) FFTH2 D

» T 1T B

PAEFEBRER S A TR aw AL - o

{ESG in Fixed Income Asia 2022 : Bond Issuance) :

--sustainable bonds cover bonds self labelled as :

--Asia covers :

. green,social,sustainability,sustainability-linked

Bangladesh,China,Georgia,Hong Kong, Indonesia, India, Japan,Korea, Kazakhstan,

Malaysia,Philippines,Pakistan,Singapore, Thailand, Taiwan,Uzbekistan, Vietnam

--Spanning from the first sustainable bond issued to 21October 2022
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