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SNEF R EE AR K EREN A BHVENR
RHE PR 5 E 4R 1T (Bank of International Settlements » BIS)jA 2022 4F
HZ B RATATIEI R 2R AR - AR 60%HYZ 5,973 Rk B TR
HNEFEE BRARRE (& (2.1)) - B 2020 FEHVFHAGEREEEL - #E# S0%HYZ
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[E(2.1) BIS &SGR - et onEhMimEE

Main reserve management objectives
Percentage of respondents

Safety Liguidity Return Elu stainalkil lf:}-'

I Highly relewvant  Somewhat relevant
Mot relewvant
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EiRlACJE: Sixth BIS Survey on Reserve Management Practices
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Relative change over the last two years
Percentage of respondents

50
30
10
| | | | =T
Safety Liquidity Return Sustainability
s More relevant I Less relevant

Bl AJE: Sixth BIS Survey on Reserve Management Practices
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EGE SR EmE - 12 fEEE" -
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! 2 Fender, 1., M. McMorrow and O. Zulaica (2022), “Sustainable Management of Central
Banks’ Foreign Exchange (FX) Reserves,” The INSPIRE Sustainable Central Banking Toolbox
Policy Briefing Paper 06, July °
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Channels for integrating sustainability into reserve management practices
Percentage of respondents

Investing in instruments with sustainable purposes’' i

Negative screening’

Investing in funds with sustainable objectives

ESG integration B

Integration of climate risk in the central bank investment beliefs [
Measuring the carbon footprint of reserve assets K[l 23

Disclosing sustainable practices to the public B[] 22

Adopting TCFD? discosures
Bestin lss approach with ESG [}

Using climate and/or ESG benchmarks [ 0 22

Condutng cimatesves e G
Setting targets on carbon exposure! N

0 20 40 60 80
1 For example, green, social and sustainable bonds. I Currently adopted B8 Considering adoption
2 For example based on ESG metrics, sectors, etc. B No p|an to adopt

3 Task Force on Climate-related Financial Disclosures.
* For example, in reference to a carbon footprint or implied temperature path.

Lokl Ak JE: Sixth BIS Survey on Reserve Management Practices
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2 2 H Fender, 1., M. McMorrow and O. Zulaica (2022), “Sustainable Management of Central
Banks’ Foreign Exchange (FX) Reserves,” The INSPIRE Sustainable Central Banking Toolbox
Policy Briefing Paper 06, July o
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(1) BREFHVERR : DL—EIHY - S BURF(Government Approach) » B LASH
T &R &g (Territorial Approach){E Ryt ERHFEAVE RS - IR
[ETERF bR 2 i = P BURF AR - (% DABUR RS R bR BERCE RS -
T REERAL B B R IR R - DASE T NEC R BN E fy B B AE
SRR B g IR HE & o ik iZ B < bk BE (Partnership for
Carbon Accounting Financials, PCAF)}A 2022 fF2876 2 £ EH =R
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(2)  BRBEEVECREBIERN © DL (Production) Ryt bR FE EHIETE

8 £+ H Edwards, C. and Jordan Isvy (2023), “Sovereign Emissions: The Next Frontier,” ESG Research,
Barclays Macro and Credit Research, May 4 °
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El 3  Barclays ESG Research
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B - BB RGBS FUEE (ASCOR) SHEARE

AR EZE T (Transition Pathway Initiative Centre » TPI Centre) ~
T [R] i S I 4K B2 5t R (i 88 28 1 92 B0 (Grantham Research Institute on
Climate Change and the Environment)E2f:E A ~ BEEHELELEEES
78 1 26 5% Jig 4 S 15 A B % o e JeEL B it (Assessing Sovereign Climate-
related Opportunities and Risks (ASCOR)ZEFE - 514 Bl 52 fE@ 4 1Y si (288

BREY B AR S BUR - i Bh I E N RE R B R T 4Rk M B R AR RS -

0

REFEGF> ASCOR HYEEaT R Il e 284 -
— > ASCOR Hygzat Al

ASCOR FHE [ SR e §h ke H 17 fe e RIS TN E SR - 16075 & BUF IR
REJREEAIOT At G MRV - W BCEERE I ~ SR Rl 2 RS
5] R EER SRR R BRI RS M K ATIETE - ASCOR HyssaTFE Al
BRANAN(4.1) -

7(4.1) ASCOR et /5Hl

JRA it

AR GREHARENNBIT S Z BT
X~ SRR AR o

ERAARE G ZER

® 7£ ASCOR ZEMSEE - B N B Z 350 S BIBUN - B R A ARBIE > E R -

® 2023 4 12 H ASCOR A%t 25 [EEZ R4S H - £/ Scheer, A., J. Honneth, S. Hizliok,
S. Dietz and C. Nuzzo (2023), “Countries’ Progress on Managing Climate Changes: The First
ASCOR Assessment Results,” London: Transition Pathway Initiative Centre, London School of
Economics and Political Science, December -
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BMENEREHRSIE | BRIIEBUFEREREE -

HERBERER FEFZEAGEUR © IERE—HE -

ra HEEMEAZEEIEEFER] (Common but
B e ERIESEE | Differentiated Responsibility » CBDR) » BIFTHA
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HYHIE FAETT - BURFAN ATZERY IR ZZ AR SE AR
FERHEEEEA -
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LIS ASCOR Framework: Methodology Note
— - ASCOR V4268

SRR INEPT I Z B%ET R AT » ASCOR SHEH 284 = RS2 i (Pillar) &
i E#EN(Emission Pathway) ~ SR {5558 MH B ECR (Climate Policies) 5258,
{55 % AH B ¢ il & (Climate Finance) » % S & HHBAHY ST (ki G(Area) -
R 8 R (e 52 8 EUR £ HH A5 182 IR -8 (Indicator) - 55 4l SR BALTE AR
(Metric) > 73 fE4lEl(4.1) - ASCOR FHE 2R = A3 ~ 13 ([ <Hisan &

(4.2) -
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E(4.1) ASCOR FFAf2RHES

Elements of ASCOR framework structure

“ Area Indicator Metric

Broad ASCOR theme  Specific area of climate  Binary question about  Quantitative metric to

(e.g. Emission performance (e.g. EP 1. the country’s provide context for
Pathways) Emission trends) performance on a some indicators (e.g.
specific action (e.g. EP1.a.i)
EP1.q)

ER}E: ASCOR Framework: Methodology Note

[&(4.2) ASCOR FHHZEHE
Overview of the ASCOR framework

Pillar 1 Pillar 2 Pillar 3
Emission Pathways (EP) Climate Policies (CP) Climate Finance (CF)

CP 1. Climate legislation CF 1. International climate
EP 1. Emission trends finance
CP 2. Carbon pricing
CF 2. Transparency of climate

CP 3. Fossil fuels costing
EP 2. 2030 targets
CP 4. Sectoral transitions CF 3. Transparency of climate
spending
CP 5. Adaptation
EP 3. Net zero targets CF 4. Renewable energy

CP 6. Just transition opportunities

E} A : ASCOR Framework: Methodology Note
(1) REFEHENRE 3 RS > 10 RIS

SHIsK TE A%
EP1 fiikHE =82 (Emission Trend) 3
EP2 2030 £l HEE HAZR E (2030 Targets) 4
EP3 ;3 ZEhHEH #2:% % (Net Zero Targets) 3

(2) RIFEBBHBEBEREE 6 AT » 23 JFIER

LRI TR

CP1 R (EFEREI TR 1L (Climate Legislation) 2
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CP2 b= € 8 4% (Carbon Pricing) 3
CP3 b lbkHE FHHEAE S (Fossil Fuels) 4
CP4 =3P AY 7 55 (Sectoral Transitions) 5
CP5 SR{EAHRE Y 7E E B R (Adaptation) 5
CP6 FfRAE A\ FaY e RS A (Just Transition) 4

(3)  RIEBEAEBIRIRERE 4 R > 10 /R

LI TR 5
CF1 $J B PR = tH R Rl & T KAV E R 2
(International Climate Finance)
CF2 BURF B s (= R A A AZ F Y B S 2
(Transparency of Climate Costing)
CF3 U B s (= A B B A B 2
(Transparency of Climate Spending)
CF4 A4 g RHUHEZ (Renewable Energy 4
Opportunities)

ASCOR WFeE R - & ANl ASCOR SHEERHE FHIEH] -
> FREFRE ST -

> KEASFIHEER AL BT SRR T NS -

> HRgRHIEEH SR BT -

> HRNEHEEEH G K ETEE -

> WENEFAGOANE  RER R EHGRZ B K S5 -

> R i Bk mE A IR 5 i b BB e
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B A E 442 (International Energy Agency » IEA)JE(H 2030 £ 2050
AR 2 AR E AR R 5 R ERIRFFEAY A BRI 2
BRI RIS 1.5 FEAY HAZRE & 220 HU IR 28 e B R AV RE TR A
& o [EA {EEHE 2050 4R » REKAIT 5 JKETTAVRETREATE & /EOK - 24
B GREOER  RFEIR & S [ 2 R R R I A B R 2.

RS AT R A 0 <l A RE g o (2R R IS E Y S B IR T
RAMEFIREH B EZEE T HERBUF - SNEFRERE 5 EZ 2 MEEIR
M MEIE Rak R AR REHERY — {01 ARk G MERE ALY NEFRE B
ZEE I THVEAR - B SREO RIS S B S B A TE B2 (5 A 7k
G EEE  ERESE AR IREAETENAROTR -

BUNANE R MNEREFFA BN T2 - BEE R AR TR BUR
s 2R 5EE » R e BN A NE (R 70 » W38 Ass BB Y
BUF # (BB IMNRER S - U HTE B BRI PR - SN e R B
HEHEKE TAERVIE RS2 EES] -

18



\

1.

SHEEIY

Bouckaert, S., A. F. Pales, C. McGlade, U. Remme and B. Wanner (2021),
“Net Zero by 2050: A Road Map for the Global Energy Sector,”
International Energy Agency, October.

BIS (2022), Sixth BIS Survey on Reserve Management Practices, Banking
Department, Bank of International Settlements, October.

Edwards, C. and Jordan Isvy (2023), “Sovereign Emissions: The Next
Frontier,” ESG Research, Barclays Macro and Credit Research, May 4.
Fender, 1. (2023), “BIS-SBV High-level Conference Panels #3 & 4:
Sustainability,” BIS High-level Reserve Management Conference,
September 22.

Fender, I., M. McMorrow and O. Zulaica (2022), “Sustainable
Management of Central Banks’ Foreign Exchange (FX) Reserves,” The
INSPIRE Sustainable Central Banking Toolbox Policy Briefing Paper 06,
July.

PCAF (2022), The Global GHG Accounting and Reporting Standard Part
A: Financed FEmissions, Second Edition, Partnership of Carbon
Accounting Financials (PCAF), December.

Scheer, A., J. Honneth, S. Hizliok, S. Dietz and C. Nuzzo (2023), “ASCOR
Framework: Methodology Note,” London: Transition Pathway Initiative
Centre, London School of Economics and Political Science, November.
Scheer, A., J. Honneth, S. Hizliok, S. Diets and C. Nuzzo (2023),
“Countries’ Progress on Managing Climate Changes: The First ASCOR
Assessment Results,” London: Transition Pathway Initiative Centre,
London School of Economics and Political Science, December.

United Nations Climate Changes (2023), “Summary of Global Climate
Action at COP28,” December 11.

19



