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FZ Ry S BT R BIFEeRIAHAS - e E T 2K H BNP Asset Management Jx FHFEAr » 242
WET & ep - s R B B A R - SR S 2 N [EIER - EEF AR L O B R -

ARRGHF 2K EEFRS &L ZKERE > DT EERTERER T - SR RS
MERT-WAREFRIEN > RN RNV ERIBEEEHGR - s LR R FRE
DUt & =2 - el @R e WEESERTTABEHNAE - 1190 RikaE
7~ HEEEAES - TREBREEASR R AR ESREG RS > R BRSO AR K
SRS EEM: -

AREEILT =KERS » BB e am K EIEE P HYAIEREE » BNP Asset Management $i2H
) FEREFCEZANE > o RlEHERZ 2 MBIk T BEHAICE 2N » wmINEE R ERIAE
W B8 T ER A Rl —2

Bz N2 E G EEJFEmERNIE  ZEREEGTIR - B=8lratm LSk ETR

BRI ZBE MK ER T BILREEA Y SRR EHE - 2
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(—)

(=)

e
R E e ST ENREEE - BATARIRTINBIRIREY - HAE 2015 £25 21 Elhie

BSREEBAE (COP21) o > &F 196 {E&FLIEIRIEERYY - 515 2016 £ 11 H 4 H
A 5 LT RE AR BAAE - BT RIS 2 BN AT EE
iR o WKL 1.5 FERy EFR -

2023 FHHGEIRFEEERE (COP2R) B #EEEL (global stocktake ) » Wi
JEAE 2030 FEAETRAT > IR R TEIIE - B2 H SRR FORRFIREE 1.5°C
ZWN e BT RETTR » EEREAE 2030 FRIRFRIRFERIRHIE 1.5°C > AI2EORZE R
BEHFICE R EER D 43% (81 2019 Fo/KPHHEE) - MEGFEUBIEER (ERmE) H
R EAEREEERL (off rack) B - M52 - A EBEREEBHTHE (UN
Climate Change Executive Secretary ) Simon Stiell 71~ @ BEBERRAEME » ARIET

B E S - DISIRAETREAY - HH R ST

RIE R =

BNP Paribas Asset Management ( f&f% BNPAM ) 2! 2 FEICER(E 2 W20 » sk

R ERNRENF S F TR BN E Bl & B = R F S HHy HAE—20

ST RFEERAE SR FFE PR > 225730

(—) Net Zero: Achieving, Aligned, Aligning ( FfE NZ:AAA )

1.

BNPAM #5T NZ:AAA 2 (EETHE AT - DL PATIYER IGCC2? Y5 Rl B LRt -

' Paris Aligned Investment Initiative (PAIl) - FH{% & & FEATEEREEmE - BERIEEEH HIEHATIES)
B (ERGE) AEHEE—E - 22480 © https://www.parisalienedassetowners.org/media/2021/05/PAII-NZIF-
Backgrounder.pdf °

* The Institutional Investors Group on Climate Change (IGCC): SEISEFHT-A1E » B EHFEHERAIEIE & %
BRI > SRR RIEE B A B ARIVESRE M - 2494k © hitps://www.iigec.org/ ©
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https://www.parisalignedassetowners.org/media/2021/05/PAII-NZIF-Backgrounder.pdf
https://www.parisalignedassetowners.org/media/2021/05/PAII-NZIF-Backgrounder.pdf
https://www.iigcc.org/

WA E BN F)E i A BRI AL (environmental transition ) K2/ ik i€ BIHY J7 ]
—E - A EIEGEE (screen) 0 (BRFSAEIE 2050 FERTEEIFE HENES 112
FET B = RJ51 » & Fs Achieving (ZERZ) ~ Aligned (7% ) 1 Aligning (IEE¥RT ) »

SEEHAIT -

(1) Achieving @ fEEEFIRFZHENAYAE] - DL (B) $HEH O] FfE % E HE
( Sustainable Development Goals, SDGs ) 1 » B4R 5545 A BEE R Y A iR

s T EEEEE (EU Taxonomy ) AYZE S AIARTS

(2) Aligned : BB EERBRALIREFEHIE 1.5C YA E » PUR (50) $HEE ik
FrELE H AR e AR AT Y A E] o

(3) Aligning * fFAERIOME FIRIZEFRITE 2.0C BEEATENAE - TP EE AR
BRI SRS R A ]

NZ:AAA 3 RUE TR e Ao AL & oy AP AR [ F AL (HA R RAE LAY A F] -
2 T A AMERUE AT A TIPS - TRRFARRATRBEE ST > feEtax A E] A
WAREREN > Dt EES BB a2 EE - il —EH AT
s EATE TR A E]

o

() Paris Aligned Benchmark ( f&f% PAB)

1.

PAB ZAfE LUBEEIEESOE 1.5 CRiEAE /Y - EfEHES ZHREE > IR
MEpRICEH EORERE BT IR  FElRGENEIE » fKE# S EEEl R
HEIGRERERRIAE] > DR RIS EH SRR e B -

¥ H[FHEERE EHAL (Sustainable Development Goals, SDGs) » 2015 fEr & B - FEEERETENHFRER - (riEHD
FRAFELRE] 2030 SERTE A A FISEHIEEE o« SE48HE © https://www.undp.org/sustainable-development-goals °

¢ B

A 53 FAEU Taxonomy) © RyEILEBEE K EUEBIFTHEAT 8 % > A BIHRHE R B2 2 R A R 2O

Bl 0 EEEE R EEAE R H A o 484 ¢ https:/finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-
taxonomy-sustainable-activities en ©



https://www.undp.org/sustainable-development-goals
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en

PAB fEIE Mt & S LT AR S RE » B R AT SR PRI TR - A0RBaER
S A E] ~ AOEARBE AR A E]  BRPEBGRE SRR T RS - RS (A
HEMMERRES) - REEAEE > 26T H AP H A = iR #fkbk
AW AREHEGN - BIEZ A SR AT RE T AR BT -

NZ:AAA B1 PAB 2 i3

REGE TS

® 1~ EREERTHATIREETERIELE

MNumber of stocks

% of stocks 100% I 5.2% I 23.1% } 36.9% I 63.1% | 858% I 14.2%
% of market cap 100% | 35% | 415% | 61.1% | 38.9% | 89.4% | 106%
Numberofstocks 1506 | 74 | 499 | 798 | 708 | 1338 | 168

% of stocks 100% | 49% | 331% | 53.0% | 47.0% | 88.8% | 11.2%
% of market cap 100% | 36% | 444% | 643% | 357% | 896% | 10.4%
Numberofstocks 423 | 25 | 223 | 302 | 121 | 34 | 29

% of stocks 100% | 59% | 527% | 71.4% | 286% | 93.1% | 69%
%ofmarketcap  100% | 50% | 608% | 787% | 213% | 896% | 104%
Number of stocks 503 | 19 | 142 | 282 | 251 | a0 | &3

% of stocks 100% | 38% | 282% | 50.1% | 49.9% | 875% | 125%
% of market cap 100% | 30% | 446% | 635% | 365% | 900% | 10.0%

BRI © BNPAM

(1) 1 BERE NZAAA F4E T B A (Achieving » fEf% A) FYAFEEAE MSCIACWI
FEBUEEE AT 5.2% (THH{E 3.5%) 4h » AA (Achieving K Aligned - fifE AA) fifiiE
My EEE (THE) 1£ MSCI ACWI 1 MSCI Europe 43514 23.1% (i{H 41.5% )
F152.7% (Hi{H 60.8% ) ; #4E AAA (Achieving » Aligned Kz Aligning * ff# AAA)
B RIANEIEE (FH{E) 1F MSCIACWI #5805 36.9% (HifH 61.1%) » 1£ MSCI
Burope F5# S EERIIRE E 71.4% (i1 78.7% ) » BURBUHHLE A T S8 TR

R E P o



(2) PAB BT - BIEEEGEE L 2 A FIBETE NZIAAA % - WA EIEESE MSCI
ACWI F580HY 85.8%% (TH{E 89.4% ) » MSCI World $5#HY 88.8% ( Hi{E 89.6% )
F o BURAFEEERNEES RSB ES - EREWHE -

3) HEZANZAAA ZRHET » SRR AFEE S EHRE - (HBLEATEE Y miE S ERA
s (A MSCIACWI H > AAA A EIEE BLTE G ER 3Ry 36.9% 5 61.1% ) = #1
DITH{ESRE - NZ:AAA 408 T ARG SERT A &) JEAE 85 b B A BOR IS 2 ) -

\\\\\

2. JE\bm L R

R 2 B/ NEHERRZELEL

Investment o Achieving Aligned Aligning

Paris Aligned
universe LESEL TN 5

Number of stocks 2,883 82 444 856 1863
Tracking Error 4.3% 1.3% 0.8% 0.4%

17.6% 17.9% 17.6% 17.6% 17.6%
1.00 0.99 1.00 1.00 1.00

Number of stocks 1506 51 391 648 1100
Tracking Error aEay 14% 0.8% 0.5%
17 9% 18 3% 17 9% 17.9% 17 9%

1.00 0.99 0.99 1.00 1.00

Number of stocks 423 25 198 298 357
Tracking Error e 3% 0.7% 0.8%
19.6% 20.9% 19.6% 19.6% 19.6%

1.00 1.01 1.00 1.00 1.00

Number of stocks 503 19 135 243 398
Tracking Error [EEET 20% 12% 0.7%
18.7% 19.9% 18.6% 18.6% 18.7%

1.00 1.00 0.99 1.00 1.00

ERHCE © BNPAM

(1) R2HBURNZAAA ZRRE T - A (EXTEH NEHERAZE R 4.3%~6.8% » FmFZALE
EEHHARH B BRIA LA —Elmz - [ERBIA AAA > BHERAEE - [F2
0.7%~1.2% - PAB &5 VBHERR = Ry 0.4%~0.8% » 1BHERAAZEIE » BURHZ
B SRR R (T AR BRI - A B IR

(2) RENMEEL Beta: NZ:AAA B A Z 7B ME K Beta B S EFG RIS AHIGESN H AA
AAA J: PAB HEUREHEIEIR BN E - BURERE) K i SR BT S TR 2
_Aigz °



3. NZ:AAA H1 PAB & &40 & 2 Rtk

(1) 3P0 8 AR ERIE &S » 7 RIBUR NZ:AAA J PAB B &I &EHE
AUV  F9RI(E NZ:AAA ZRIES - A BORRER i (weak) 56 1 HIZEE(L
& HE (Ability to diversity portfolio ) F55 3 BT ETEERTIE &4 & (Immediate
decarbonization of portfolio ) 4 » Hrp L&A & I RE(RA A FEAE AT+
GV EER AT B E R R o IREEE B R - (iR
EMHEZIRILAE ST AR RIS E AR & H oy - AIREAIA BIAE AT FF 4 M DT TH
BEAFTRR - RIATS - IEABIRC IR - (HEEEAN - #oEH AR o]
RE-NEILENEERE N - MOEERT S 1R BB S -

% 3~ NZ:AAA 2 PAB A EIRF IR & 4H S IR,

Achieving Aligned Aligning Paris Aligned

A

AA AAA PAB
Ability to diversi
ty ) fy weak medium
portfolio
Prob_abllllty of alignment medium
of portfolio with net zero by 2050
no

Immediate
decarbonization of portfolio

effort of companies to reach net zero

medium medium

Focus on funding
the energy transition

Forward looking _
partially
approach to net zero
Ability to engage and for stewarship K
wea
with higher impact companies

medium medium weak

EU taxonomy

medium medium weak

exposure

ERIAE © BNPAM

(2) PAB RIBERE R AT S E#ERY (strong B¢ high) Fif 3 BHLELHE HAE (42 E1E
B G ~ 2050 FEREHSEFIFEAYER - RTRERAEHS ) > TRER
PAB 8 £ ZATT & EEER I E HARRY A EIFTE - 1 PAB SEVARIHERIEIR 5 M0



(4~8) IEEMHGHVRHE: > AIREN PAB 2888 S HRR AN L & b i B = HY
NE] (AEEPARIES) - NIEL > tPRER & A B s Ee RIS S Y A BT T3
FRPROESSE - TEIm PRI 0 ] Z R B TR G B RE

() #&E

1. NZ:AAA - PAB H% BEHIFRIIRA] > FESRMEN HFESOE - BdeaH Sy mEbE - H

IS R AR R A A E -

2. NZ:AAA BRI AT M T A A SR B EUIIME 2050 A ATEEELFEHEN - ILA
B A B BB 0 A E T3 FE R - SRB St 3T
[RFCES BTG BRI R R ST - i NZAAA T
SEAIBE AT A SRR (B35 5 5 TR R AR B B 47 (S
18 > EREHINAE » MEBHEE PAB & - IS e S S S A
RUEHESEIPE - SEPEER  LEEE AT RER S FREARER
FIRSRE » EL i A T B BRI R R MR S+ 0 B AT O e
FF -

W

3. PAB RHEAHEZRFFRATAE - 1R Db sRE AR BB MRS (7 I B A EHES -
FralEHRER S PER T5E - A BN E B PSR AT B A E] AR R
BHEABORIE - B SR VIR EREE N S - IR —HEZEESS - 55 PAB
HEFRAREE D N RESa IR R e R T (R - fE e ey SR (b & &
H PAB TH& 3T 2% B B Y m R be i B RV K - A AR & i PAB IR
T 4 PR S B AR = BV 1M S T

4. it HEBEHEANFEREHGIEE - FAEE SRR E By - 2R
A HRE SRR SRR S PR IR 2 -



2~ EYMSHRYE
— EVIZRERER

(—) 2022 FAEMERBITHIBEE R4 Z MR E COP1S (UN Biodiversity Conference
COP1S5) L » SFEMERAYI RS ~ AR LR RS IRag R (R EAEAIRY R - B
SEAE 2030 FEEERL 23 HER - EREASIRENE IR B2 /D 30%HY 13 ~
WERDEE 5 ZFBUH S S EF 2/ DIEEEY R 5,000 EETAVMRL S K
VR D —2F  BEORESE N EI I RS 2 18 HE - 1B & BHENIE (R
A~ SHE B S B Y SR R R R B

(=) HHHLFRE (World Economic Forum > WEF) 2024 fE4BREEHI5 (Global Risks
Report 2024 ) 5 HY » RACA-FE NSRS ¥ AR JaFg  Forhmi = K e o3 1 o i
ViR ~ HER A4 (Barth systems ) EAEEE - AEARRARAVBIE K A )20 BRI R
b BARERR AR R R YIS M B B -

= REEEYSREREHS

(—) BEBEEYZEEMEAY (UN Convention on Biological Diversity ) #i{THiZ Elizabeth
Mrema ¥R 0 RIEE(LEREVZEME AN EERR R Z > MREEEFEEY)
SR MAE B E—8 5y > ZEMHE R - A el oaE]

(Z) JH##% Jerome Teiletche (World Bank Treasury ) $5H - B R EELEY) AR MERTRE (5
U 22 R A (Friends or Foes) - EfEMH G EIRFAZ & - NRIGELR
[FIECHEUE - RIE > Teiletche PRETHERSRBEEIEDIZ BN HAR R AR EH S
5 > B NREENBRIERIM AR T BEE RSN - Witz &M
S ERERRGE T -


https://www.weforum.org/publications/global-risks-report-2024/

(=)

Teiletche £%HJ ICE BofA S%ZEZ EREMRIFER (WSAV) > 513 21 EEIZR & SR frE
AW MRS World Bank 1 ESG & HENS - Hor @B E L — St g
(AR R AV B LI (5 DR E oth) R -

ARG TTH - EARBEREETE long-only () BRAIRHIT » 4 RIFHEEEE
FRI R AH BB 2 375 S — 2P W5 long-only TRES S ELH S HIRZE PR long-

only PRI > 2 A long-short (2628 ) <2 ZhoRME& > FHERJE long-only 1 AELES -
RAEEL Y AR E4H S (long-only ) : ZB¥REN vs AHETER

4@ St

(1) & 4 ERRBEIEYSRE ARREHS - KL =S tiRFeRE (LT
i CO2) F2REI@ Y By 4 4H © CO2-0% ~ CO2-10% ~ CO2-20% ~ CO2-30% * 1540 53
R EAARETE (DL T RSHE Forest) (Y 4 FEMIELLRE (+0% ~ +10% ~ +20~ +30% )

NIt 4 4 - 4 4 EREHEE © 45T I ERENEE -

* 4 RIEEEVZEMREH S (ong-only): &Y

Climate-Biodiversity Strategy: Absolute Statistics

CAGR  Ann. Vol. Sharpe Ratio Max. DD Calmar Ratio  Turnover
Forest+0% & CO2-0% (Bench.) 3.08%  3.56% 0.42 14.61% 0.10 10.07%
Forest+10% & CO2-0% 300%  3.56% 0.42 14.78% 0.10 19.64%
Forest+20% & CO2-0% 306%  3.54% 0.41 14.80% 0.10 23.45%
Forest+30% & CO2-0% 306%  3.50% 042 14.79% 0.10 22.87%
Forest+0% & C02-10% 317%  3.58% 0.44 14.50% 011 21.98%
Forest+10% & C02-10% 314%  3.55% 043 14.56% 011 26.74%
Forest+20% & C02-10% 312%  353% 0.43 14.54% 0.10 28.37%
Forest+30% & C02-10% 310%  3.49% 043 14.37% 0.10 30.82%
Forest+0% & C02-20% 322%  3.60% 0.45 14.64% 011 33.45%
Forest+10% & C02-20% 320%  3.56% 0.45 14.49% 011 30.18%
Forest+20% & C02-20% 319%  352% 0.45 14.17% 011 36.65%
Forest+30% & C02-20% 317%  3.48% 0.45 14.04% 011 30.99%
Forest+0% & CO2-30% 3.20% 3.64% 0.46 14.64% 0.12 41.63%
Forest+10% & C02-30% 324%  3.60% 0.45 14.58% 011 40.03%
Forest+20% & C02-30% 323%  355% 0.46 14.28% 011 44 80%
Forest+30% & C02-30% 3%  350% 0.47 13.75% 012 45.41%

BERIAE  Teiletche ef al. (2024)



(2) Hrpo 55 1 {E R (Benchmark) &G > (A {KG% Forest fz CO2 FHEEE (LAY
B - FEHRBIE (CAGR) #57 » B/RE Forest 3@ & E A EBAYIEER T » fEE CO2
EEEN - SR SR - BIA0E Forest+0%4ERFA~ 8 - CO2 RIIH-0%0
£-30% - I E H 3.08% BTy 3.29% » fSRIEREER EZHCH CO2 HYJRME (SR
BGE) o IfJF Forest (AEW)28x1: ) HYERK - fK.Z > %5 Forest 341E%H) (i 0% %

+30%) > CO2 [EEAZAIHEEE T - RIFRmR & g -

(3) JE\pgHEL Sy > Sharpe B Calmar EERIRFFRE - EREREE 1 MERIZHELYZ
Btk > A S E bR TR i - (B EEE > & Sharpe EE¥ & Calmar tE

K EElE o G REBEEELHE T Forest+30% & CO2-30% | FREERAY

2. FHEERIEN

(1) F 5 FRFIMHETELERHEEHERI (Alpha) » RPZREHE IR 4

PrAEL#E (Benchmark ) fLEAHESN - FIH 4 dHHET 15 FERHSHVIRELH & - IEHER

%5~ RIREEYZ M EH S (ong-only): HHETERE

Climate-Biodiversity Strategy: Relative Statistics
Alpha  Tracking Error  Information Ratio
Forest+10% & CO2-0% 0.01% 0.09% 0.11
Forest+20% & C02-0% -0.02% 0.20% -0.10
Forest+30% & CO2-0% -0.02% 0.36% -0.06
Forest+0% & CO2-10% 0.08% 0.22% 0.37
Forest+10% & CO2-10%  0.06% 0.26% 0.22
Forest+20% & CO2-10%  0.03% 0.35% 0.09
Forest+30% & CO2-10%  0.01% 0.45% 0.02
Forest+0% & C02-20% 0.14% 0.52% 0.26
Forest+10% & CO2-20%  0.11% 0.53% 0.21
Forest+20% & CO2-20%  0.10% 0.60% 0.18
Forest+30% & CO2-20%  0.08% 0.67% 0.12
Forest+0% & CO2-30% 0.20% 0.82% 0.24
Forest+10% & CO2-30%  0.15% 0.83% 0.18
Forest+20% & CO2-30%  0.14% 0.87% 0.16
Forest+30% & CO2-30%  0.15% 0.92% 0.16

BRI ¢ Teiletche er al. (2024)
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()

AR 0 K 1% 21 > FoRERIAEYI 2B R T mERE S BB a0 - &
FARERZEAK -

) BENE » SRERISHSRIENEARE > PRI RIS 2 & o g E8EE
ZAFRE (Forest+20% & CO2-0% Kz Forest+30% & CO2-0%) < {EIF /XS @ taEH RN
ARSI FE AR E A CO2 HIRE(E » 1 Forest $2 = HY Mg I & 20 2 H ARk -
EENEE R B R 2 Forest MMEAK > HEERAS - BURRENAYZ
BMEFRIRGBERA (Foes) » (LB S S50 EEEADHTRNE - & & TEEZ
A AT RS (trade of DAVIRIE - (HAE TP EIBINAYIC EAH G S > % &t
Bk - R EE -

NG AEREEERIN AT BB NS SRR B R > A GRS A H
b B2 R ( Sharpe B2 Calmar EER ) » B{s 15 Wi HH K 48 H AR SE (GO AT I RO ©
MM > B E A RN BN AR Rl - S EEEE CO2 PRIV 4
dHe > FHIIA Forest [N~ » R & G HE# Forest MR MTERS > AR GHEZ
PR - BERx R 48 HAREEE G AHE T © M@ E At - S REGE R
fEEHER (B4 CO2-30%) KR EM S » &8N - ERLE T > %R K& R
BN B G RRIN » 21— A BB R TE 72-30%HF » FLBLERARIETE+30% S+ 10%HF%
Rl o 2wl E -

RIFEAEYI AR REEH S (long-short) : 4BIFEREN vs AHEHEREN

Fofgfid long-only ¥ &E4HEHIEEE > Teiletche #25% long-only FEH] > 04#% long-short &

B - FE D R A R R A A R -

R 6 SEETHRENELR 7 MR - SEURE (L4 4D P RGETBIREEEIR
E o SAHBURE HAR & G s CO2 MIFH%E Forest TR/ » ] [EIRH ORI EE 2

BEE B S HIE S R b R R -
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* 6 ~ RIZEEYZFEREELH S (ong-short): &% ERIH

Climate-Biodiversity Strategy: Absolute Portfolio Analytics

Long-Short Portfolios

CAGCR  Ann. Vol. Sharpe Ratio Max. DI Calmar Ratio Tarnover

Forest+0% & ©C02-0% (Bench.) 3.08% 3.56% 0.42 14.61% 0.10 10.07%
Forest+10% & CO2-0% 3.00% 3.55% 0.42 14.52% 0.10 26.24%
Forest+20% & CO2-0% 3.00% 3.54% 0.42 14.43% 0.10 41.05%
Forest+30% & CO2-0% 3.10% 3.53% 0.43 14.35% 0.10 53.61%
Forest+0% & CO2-10% 3.12% 3.560% 0.43 14.38% 0.11 53.23%
Forest-+10% & CO2-10% 3.12% 3.560% 0.43 14.33% 0.11 50.05%
Forest+20% & CO2-10% 3.12% 3.55% 0.43 14.25% 0.11 57.46%
Forest+30% & CO2-10% 3.12% 3.54% 0.43 14.20% 0.11 67.66%
Forest+0% & CO2-20% 3.15% 3.58% 0.43 14.23% 0.11 103.04%
Forest+10% & CO2-20% 3.15% 3.57T% 0.43 14.21% 0.11 97.81%
Forest+20% & CO2-20% 3.15% 3.57T% 0.44 14.21% 0.11 9617
Forest+30% & CO2-20% 3.15% 3.56% 0.44 14.16% 0.11 104937
Forest+0% & CO2-30% 3.17T% 3.60% 0.44 14.15% 0.11 149,647
Forest+10% & CO2-30% 3.18% 3.60% 0.44 14.10% 0.11 146617
Forest+20% & CO2-30% 3.18% 3.60% 0.44 14.14% 0.11 141.64%
Forest+30% & CO2-30% 317TH 3.59% 0.44 14.09% 0.11 146527

BRI © Teiletche

et al. (2024)

T RIEEEYSREMRESH S (long-short): FHETEREH

Climate-Biodiversity Strategy: Portfolio Analytics Relative to the Benchmark

Long-Short Portfolios

Alpha Tracking Error Information Ratio

Forest+10% & CO2-0% 0.01% 0.07T% 011
Forest+20% & CO2-0% 0.01% 0.14% 0.05
Forest+30% & CO2-0% 0.01% 0.21% 0.07
Forest+0% & CO2-10% 0,045 0.20% 0.18
Forest+10%, & CO2-10%  0.04% 0.20%, 0,19
Forest+20% & CO2-10% 0.04% 0.22% 0.16
Forest+30% & CO2-10% 0.04% 0.26% 0.14
Forest+0% & CO2-20% 0065 0.41% 0.15
Forest+10%, & CO2-20%  0.06%, 0.40%, 015
Forest+20% & CO2-20% 0.07T% 0.41% 0.16
Forest+30% & CO2-20% 0.07T% 0.43% 016
Forest+0% & CO2-30% 0099 0.61% 0.15
Forest+10% & C0O2-30% 0.10% 0.61% 016
Forest+20% & CO2-30%  0.10% 0.61% 0.16
Forest+300% & CO2-30% 0,099 0629 0,14

BRI ¢ Teiletche er al. (2024)
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3. AT MEEEERR - % 6 ST - EEDRE (umover) BEERIN > FTRE(
PRRFE long:short S5EHS » U3 53 LIRSS » Rk & SC SR AR B BRR AT P B
28800 -
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B~ gt
—» KEREETF

H Ak 5% R R £ 3y B K8 > B —EE ENE AR (use of proceeds) > £
flisk {577 (green bonds ) » EHHFTHP R REHH © 11 & H (£ 7 (social bonds ) »
BN EFEGEEVIHE Al RFEEREMAZ: (sustainability bonds ) > HEE&RERTTE
Wil E 5 B < P Y SRR AR 2t &I H - 55 S LLEE R 1 Coutcome-based )
R > WITTRHMES A ES (sustainability-linked bonds ) > XA Ry 7k 5% g B AEiE4E
B2 > (REEF ARSI RIS T AR AR (40 - iR ~ /b IR

BF%) HEE F5F -
= EfEsEET

A > BEERLE P Ik E S R A T3 - — LR KA BRIt BAdG S Tk 5 e
&% > HABUEMIE I - Gong Cheng er.al (2024) THFLHEH: - AT K R IRES
SEATHIRF AL Rl - (BAESREEF ST > BRSO EZAE bR - B
FLERF Ik i zm i R B IR 8] - RS TEME - IEEF xR sl

i - IR R R -
(=) KERREH LSS

L [E 17280 B 2017 2 2024 S5 —F 1k kSR EEZFESNAUE 28 outstanding )
PREIEIN - FrAlAE Covid 19 B R HBEANIRNE - KX EMEBEITEMETZ
Tk R AR AT N B8 5 ELis i 45% S5 A =] R FRER R T HARE(E 1745 )
STEMBERAE RkO(ES > THMELF R EREER 2K @SR EFEETE

i bbzE 60% k2 80% ©
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1~ A ERREFRTE

Amount outstanding, by issuer type Gross issuance, by industry and bond type
Billion USD Percent
4,500 100% — —
4,000
3,500
3,000 80%
2,500
2,000 60%
1,500
1,000
500 40%
0
TO OO0 0T 20%
g0ogQggggcgoCo0ggoggagda
NM~OOODOO0OO - NN OMO
5555006888888888
NNNNNNNNNNNNNN A 0%
m Corporate = Supranational ) Corporate ) So_\._ferelgn
) ) B Social bond Sustainability bond
Sovereign mOther official sectors Sustainability-linked bond ®Green bond

BERIARE © Gong Cheng etal (2024)

2 FEBUR ERECK A TR 3T ZBZ T PR TR R A Bk R ZR(F— i)
RUERY 17 (& 2L E - AT W hm (8 2 A) - A= EEGOERR T I EE
W EELIEHER R N F R BRSO DUE S S T A H AR T

B2 b s RIS 10% K 90% -

[ 2 - &kEEERTTE: BTHBRERY

Average size of green bond issuance Gross issuance (converted into USD) of green bonds by
issuer and currency type
Millions of US dollars Count
20,000 - B Corporate The average size 100%
18,000 |- mSovereign of sovereign 90%
16.000 - green bonds is 80%
’ 17x larger than
14,000 | the average size 70%
12,000 of corporate 60%
reen bonds.
10,000 | £ 50%
0

8,000 - 40%
30%

6,000 |
20%
4,000 - 10%
L IJI I

o [-4d ] Al amnd 11 Corporate Sovereign
BELGSEEIEERESEIE 25358383
e e mLocal currency ™ Foreign currency

BERIARE @ Gong Cheng etal. (2024)
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(=) ERESOEFHARGOEFTSZ IEHE 2T

1.

2.

FEENLE P TRk (R 25 T ek e

(1) FREGKEOEZFEE TR - AFSOEFFTVEENR S EE I - A
E#THE L (B3 5) » JE&EES (Advanced Economies » DL T f&f# AE) #Y
NEEEEESFITEEE NG 135% > 1 #5408 ( Emerging Market
Economies, DA T fif% EM ) HYMiE A1 5E = 22 5] 329% - (R85 174080y (B 3 45 ) »
AE M1 EM WYA BE&kEURZR IR0 AR R & 141%H0 189% -

Q) BRERGOEFETER  GREAFGEEFTGRE Rl E N5l
BRI R INEE - B TG OEELE MG AR > EEH
EIEH -

B 3 - TRRGOMEFERBR TR - HLAFGOEFIEE

Mumber of issues - changes around sovereign debut Amount of issuance - changes around sovereign debut
Count Million USD
6 08 1,600 120
5 0.7 1,400 100
06 1,200
4 05 1,000 A ba 80
s a 04 oo 141%/ / 60
/ : 189% /
’ 329% 0.3 600 " /
2 ’ 40
/ 02 400
! I 0.1 200 20
0 0 0 0
Before After Before After Before  After Before  After
debut debut debut debut debut debut debut debut
AE (left scale) EM (right scale) AE (left scale)  EM (right scale)

BRIASE © Gong Cheng etal. (2024)

fEE sk e

() EFEHSEEKOEZ ZEVE « FEMN A REEMHEEEIEEO T
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- EEEERMHEE (Assurance Providers ) © fEAMIE A ETRALAVERDH - BEES
ST EH T EEE I 0VE = AR A E S B T E AR Cr & R A A
& WEHtEasg i freg

- BEEERE (Allocation Reporting) * B & s f4lEn H4E (o (E 528 THTE
ENES > EEERNIICETHERRZSFEBIEE % » WERBITHEIVE
BH B R E M o

- 2R (Impact Reporting) © HE&REESF 2 ERFEH  FTEERVRER
W WD R BRSPS VRETREE o SR SEE S E RS
BR&H O E S IR (R BRI E L -

- {72818 (Issuance Framework ) * HERBEZF T E T Bt 52 BEAVETTRE >
WEFAA (o B e A ~ TH H B ~ B ESE - B EF
SATHVERREEHE - EEEIRE 2 (40 ICMA HISk B {EZF R
AP) - REERATAUS AN Sts sk EmEE -

B 4~ &reaffns 4 HEERE

Sovereign bonds, number of issues by review category Corporate bonds, number of issues, review category
Count Count

70 4,000

60 3,500
50 3,000
0 2,500
2,000

30
1,500
20 1,000
10 500
0 0

Assurance Allocation  Impact Framework Assurance Allocation Impact Framework

roviders i
p ay mN providers ay =N

Y BREPAZFEETEIESREE > N BrRARWALEETERESEE -
BERIAR © Gong Cheng etal. (2024)

5 ICMA B &E AR5 E (International Capital Market Association, ICMA)ZE47 2 4% (0. {& 25 )5 BIl(Green Bond
Principles, GBP) 2484k  https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-
handbooks/green-bond-principles-gbp/ °

17


https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/

2) & 4 HEEE RN T Z R ORETF » sr BIEVIHE ATV TR » LAET
BERE  IRGOEFESESIUHEFEEER S HRAFGOES R
= CHRAERRRE R - B ENS TREE T - ERGOEFRTEE
HITHEZ B ARG OES S SEHEEZBHEN (S -

B BRI R A=

Gong Cheng et.al. (2024) f5tt > EREGROETF E TR © NG UE A EEROETRHY

SRENEATTEAERA -

() etk - HEEZEGD > BRGNS 1 (EEE > BREE A FSEET TS
E B EARR  THE AR ERRAY TS - | (EERH S ] fe BB EHY
B

() FEFIZEFZE A E&REE S EEAEEUNEZ: (conventional government bonds ) FE
FRFNZLE/N 2 2 9 ([EEEE > o g N FAEGR O EF BT A B4R O ESTR
FMFIRE ] - M BMEREIERER > B EskEE SN TS EE S EE -

= BTERSOEFNVEERESE

(—)

PLERRI ERESR OB ZR A E RS TR - BB RIS K R R TS —E IR A
R RARIRT T A FSR O ER ST - B5 EERTES - AR Z8TERENRN
EMSHERENE - 28 "PHE o Wb BURHEE R ES B LB F] Gk
EEAE TSR 2 A -

FRESK OB THYERGE T2 AR BB 1 B Bt i35 2 B Ryl B
B AROEF TSI RGNE R - BUF B B ER gL S P fEm s 2
SNERER ~ cktulgss - BERICE R BHmES » MET LUE R EIEn A S B &
FEHEE  JREEPT LTS 24" 17k (greenwashing) -
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(=) AEBEZEARBEBRMTTIS RS R > BRSO EFR T Z TSR E TR
(5] » 5 U SR B R ECR - A B RE A U 58 ERER (A2 B TSRV IE 2 2
MBI MR AR S - MBI & 2 Sk e BUR -
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h~ DSEER

— REAEHYEEKEEEZER B ERcE MBI KERREET
HECERE - BERBIREES

BEERIEHEAY) SRR G B E AR H R Ho R & J7H - BNPAM 21 2 flif
B AUE  (NZ:AAA K PAB) - iR IA{EEREIE B AR R B SRR ARER T
RREHE ~ RIS E 2R - 500 EEEE RV SR ES
77 > Jerome Teiletche (2024)WFFERUR > ke SR LA W) 2 e M H AR IR AT &S &
& NEREAE A RS AT AR T - WIS R it > A R & el

(long-only/long-short » &&¥/AHES A ) » HJE\ b BLE MR AR - AL > &S
FEICE SRR S i M s Atk St B ARl - RS 55 BAMHIETT & B BFHRZ
A S R BURNIHE B TR - DUEFI AR R E 2 &S -

= EFEGEAFRTHGOESTERRAERRESN  WIFRTEER
28 RERFKERREFHHIEER

K E SR A TSGR TSR IR - DT > B AR 2 S T2
FLESFIER © kSR RET TSN Z - ERKE SRR A3 TR A SR
H3FT » Gong Cheng er.al. (2024) Wr7efs i ERECK O {F 2538 TR RAERT - {H EHESRE
EZRHT > BBk ERITTSS R T HARE LA 8] AR TSRS

fE& ~ fRTH SRR B S e~ R e

It SRS ECE JTHRERE ST LRk O 2r - MME F R Bk O E e I A
Btk - Al R E EER - AROTEIAFISKEOEZFET » MR ET S

S o MERIPR BT RER BB R K BRI 2 SF -
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