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EEXERLERBEREREEMLS, EPEZBNERL, BXPEZHKA, SEFE
REALNZES, ERERNAN, AIBRKEEANEE, BBHEMEARRIRERERE
£ (Change) FRFHZRIVEE, THEE) MEFAEHN TBE

EXEEREEBEEMBECHATTDENEZSE, NAETHRABE, EERENNES
B, HERENEREESE, TMEER—EAEENRE, CERE2AENES, AENW
HEMASENEFZRR? TREEZSR) SHRNRHZEERERER LS TRE.
BERETHMEBTAEEEFNAG, UNKEHMERNMAREY A @RIZIR KRR,

AREHRRAE, SERFEHBEATRANAR. MEXFERESR. K€ (Mark Carney)
R, EREBREREFAIEEHIT. 488 (Justin Trudeau) Fp¥itE, HBEK
FF (2015-2025) UBAEE. ZHCEBEAZ0, EBFSHREEERR2050FFH
BNE, TEBREEERIR. HEKEMFERS. HRZT, FREEME (2025-) RIFFE=
BAHOEDSHELESRER, EEARTEFIEANKRERFEE, EEEERR LAY
ITXRWMEMB, ARFEENRBIRFAEKT (CBAM)., #ITHEGRSRBUKERENR
BRES,
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ERREEREE (RIRESH) $AE
HREERY RS

HEMEAEBEERERRAR, XEIEBRFERAEER, HREMERBEREAESSEE
REFE, JIBEBFEERRLERBE, WAV HRAFEFEXNRIREN. EEMN, HE
REMMBRIERE. WRREHEE. HIAREARES, LEBRMNERIRERIL L. BEIR
HE, RIMRCERERER, BUEBSBEEFREFEME, EEHIRERELMNEZEER
%, GEHRAUREHRERABRERMA LA, BRBERE. BERBEHBUEM, T2
EXRMESGKRE, BRLE, EhrApkfeESEENEEXAMHNKRE, TRAFREES
KeeRE B RR5IEAE, BMEEEKERITE.

CERTHEENSCERERSE, BUNEHERMERIT (EBRD) B B EHHE
FETMEER) (GET 2.1, 2021-2025) IR T7T—EEEXH. SR TEIE, BHEMEL
IR EEEERENS0NU L, MRFHE2,500BE4,000BEM _ AL EEZ. EBRDK
INERSBREEE, LE2023FELEENECRBEHIZT G, AN, s3EFEHE 245
MEE) MERAZEABRAEHE LMEENE, BEERAEEHDEEEFAIIRR,

&, NHEERREERNREREHEMEECNTE, THRILIKBEEENHE, SmiE
EZEE (FSB) 8, fZEME4EEEE, BRAR (NMFXAEMH) HEIERR
(NmEBEEN) EEBERARAKR. THRABNARARSEECEEEEMAL. FSBALL
RET—ENMIAEE, @8R EEE. BiRiEFEREIEE, UHEHN. EHXEEERERE
FARESS 1. 7AM, 2IKMEEBNERKER—HM (EUYUHKREZMEEESE) RERST
TREEZENATM., BERAILEE, HRAETRHE THEBKEME (Total Carbon Pricing,
TCP) FiZim, EMNTEEBESHERNEBEEMEBRELA—NEKMREEE, WEAESH
WEHEEERBETENEERERENED. BETCPNEERSIEER Y. BRETHRE
THURRHMREESIE, BEeALXKREREIGERMET —RaTHEE,

FHERNBEFEERTREERELAELNSZSTRE, BT EMEATREREREERE
R ERNRREACREENEREE. COREXEREER, HEHKE T EmEXR&RT
HRSHMBENER, WBRHBUERER. BRSFESRANEREREEHPIREE
. FEXHNRNE, BRNBEEMTEERe KR EEBRERMNER, BFPm, B
BEAZEE, #HHAR!
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MEXEALIKABRTHEEHZ—, FE
2021 FEIERBI2050FZHIZE, B4
HAXEXBTEEMNAMERRSHERS U
EHMOEERBEHFGFIBNEKR, SF
(2025) 3BE%.KE (Mark Carney) #t
EMEKXRE24T4EIE, FEEEZZGIETMNE
REREHRITHAR. BSBEIRERITHISE.
B FEESEB B (Glasgow
Financial Alliance for Net Zero,
GFANZ) MEFXFERAZERASMIEET
fE/\4 (Task Force on Climate-Related
Financial Disclosures, TCFD ) E ZE #
F. A EEFERAEEERT HE
B (Justin Trudeau) ERIEHF LM%
tb, R MEXRFEEEABTERNRIFBE
SRHERERMEERER =,

—. MBEBEREE

EBETERE, MEARBRITERERFHA
NEHRBREENER, ZTEE A BB
FEHERAGUNAERBRETH. ME
ARIETHRELHNITES TR EM HEFRREK
¥ (Caroline Brouillette) BE— R A HE
BAFRiEL:: THEBEEREERRXRSEOME
%, EBHEEIINEKLRIE,

(RIREEFL)
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BEIFfE : MEXFIZERETL

BifdweE. BRE

H&IE 820154 EF LUKRENTRIG 2 |12
HRNGIELRITEERER, TERULEKRN
B EE, BEEBEEEARIE.
~HEKE, HEEHREEFESFIBRSE
B, WAEREMSE. SMPEH. HE8QF
NREEROAETRSRENR.

B, ZAEREFE, HBEBRMFR
2021&)@)&@‘??#55(&1}%* (Net Zero
Emissions Accountability Act) , 1EZUAF
2050 F FFHMERBNE, LERERF
W EERBE, MURMBENSERAEH
Fﬂﬁﬁll‘io

EEFIRHIE RS E, HEEED &AM
REEE, THHEN., E@E. TXRREX
FEEHEREBEREABENFTEENRK
BERE, AR, HBERFTREDARE
RAREFRHFM ERERE, FAstIR20255F
A Y FR T HE R 20 1 2 7K ZE iR 2D 45% B9
Bif, RAEKOHBUAMHERET
AR BR Y B9 & S E Bl

EHEATFHBETHE, HBEHRNFES
KEFLEEZE (Sustainable Jobs Act) ,
BATE B KA B EEHE B RN EWNS
THHENRREZHE,
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[FBF 3 IR IR T ik R HLIRIR [E R B KK
A
Environmental Racism and
Environmental Justice Act) , LAI1E R [5]
ELHEHERAURESHNIRIEAERIR
Ro 2023 FHMB KA BRI (National
Adaptation Strategy) , BERNTEREBRA2
[EH] FE ¥ 1k i S (R B 1 RO AR B BE (B o

( National Strategy Respecting

RETREEMAE, HEBEBAFIN20184F
BEBERESREMBIE (Greenhouse
Gas Pollution Pricing Act, GHGPPA) ,
ZERTE209F ERBERIREBHE RIE
RERBESRERE, BABRNFHEEER
HEWMEBRA20MENRE, LREMBESE
MER2019F1A1BRIRILRRRE, T8I
9 B B FR B A A BT 1o

ZWEIREASERL AR, SEEM100
W&, E2022FFRS0MUE M, 2020512
B, BBBEEHAMRRAZESE, EHE
023 FEFEFMELAISINE, BtE
2030 FZFEE 170N WE[2], LALLER,
2024F ik EEEREISMESONI

18 18 AT AT (8] By 535 03 [] 85 A% ) A BB 49 Fik
BIWMNIRZBARE, LUK SEIAERIEER
RNEM;, R ARETEHRE, RAEY
EREERNE, UREEZREGF DAL KERE
W BN AR, LI, BBEBAREREE
BERIE, R22IFHHEBEST=
(Canada Green Bonds Program) LAZ#F
BERREARRYEREFEERER; 2023FE—F
&I TMEXKKKEEE] (Canada Growth
Fund) , AT IH &N BB L ik
BER 7 E[3]0

(RIREEFL)
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=. FRYSERREBRBREBERT R

REMR2025F4B ERXMEMEKRE 24F
WIE, FEEESMAREEBEIERS
EENKE, TES5EENERRREF
RIVITTHRB R EMIEEZEZEE (Financial
Stability Board, FSB) X &, ¥ =2
TCFDRENEEHF[4], 2015F, R
URBERITEIHNE 158 B Tragedy
of the Horizon”HERIEH RIZEBIE S
KRB MBNEET, Bt
MNEXHNEESmBERERSENFHE, &
B EERRCEMEE2IKERTIB[S)
(6]

BEI12H, FRUEHEEZEESEIRS
B A L RARAERE B P58 B8 T1R/VAE
518 1 R 5 RS B 1L R L B TR £
IBEME, RUESRKB—ERME T
bR E R E B AR KRS
[7]o 20215, FEABMELKHNFZE
ANKERILRAT T ZE SRR
( Glasgow Financial Alliance for Net
Zero, GFANZ), BRER B 2IKER
EXNEE, FHEERE. TEMHE.
BEEARRIEE QT 1777 LANE 2 KRG
BEFEER,

EAMERRERE, FERREEENE
Bi—EEEeEENMEREARF N, XEE
HiimZEBWEXER, MWHEBTIHHK
) B2 $% & A Eh 8 AU DUAR TR AT B B BUF B
HARY SRR B 2R 32 5% (81910

= JE % SN AT S B b A SR 0% 1T B B [ B AK U
REETEGIE?
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B, FEBREITHMNERLE K

, HBARBRITEABRAENZE, M
EEEEARTERFH. REMBENRTIS
EANRZD, Mt EERERSERRER
BIR R EE AR RIERAKEESERKM
BT RERREEA[4][9]0

BT, TERBRBERAE, REAEURFR
EH e RE R R IMERITEM BERE A
B, HRFERBEERE. EREERER I
BREAEREFZ.

THBBEERES@E, FERBERRIZRE
BTEY) LUE 2 B EN R 3 BE R AV H FE S X B &
ABEBHNEEERZR; TEMEERERS
EHHE, ZAERTREBAERNRE,
EEENERRIVMEAHE—BZBHNK
F, EMEEAREXREZLFE, REBAX
UARBEMBERMAZE (Major Federal
Project Office) , EbEEIR. RBHELABE
REXNBERE, IRBEREEREIRIE
RIRIFIERR; LI, FEBFIRHERREA
meEEHE, BNEREBERRERNE
BHEM, EMERERERERTTEE
SWMxEMENS,000N VMBI, XEH0EE
TEEFTEERK. [4]1[6][9]1[10]0

£=, EMEBHLE, FEBBMLEERT
REAIRUHEE MM BB EEE &L, AR
BMUEEEENNIEREEBRS, BNE
BABT RS RE QT AEHBB D,

(RIREEFL)
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PRIt Z 9, RIERAEXRATFHEEFF)
M, FREBMNIRELSE NS IR ZEKS
( Carbon Border Adjustment
Mechanism, CBAM) , # Sk O Em
HEARER, B REEZINE LU
REMEZEKREZ R TR FHRSE[4][9]
[10]o

FN, EHKETHEARKRBERR. <
EEFstEREESFHTED 100 FINE
BE R {E55 (Transition Bonds) , &
AMEAREEREEH IS PFINERE;
FAETR2026 FRIE MK BIRE D HIZE
(Sustainable Investment Taxonomy) ,
UEATEEMEZE B KERIKE, &M
SIS FIEERRNEZEE4][10].

M. FERITBEREERLLER

[0 B8 A 43 FE A1 B 18 2 & Je BT BY R 1 BUER
B] LA 2% 3R o BT 8 AR ST N E KO3 2 HE
MK BRI, BEBRNITIA.
AEET. BERRBRABEE. HBER
R RIRBRUBAFEESZO, BFEE
HWRIBEEE; MFERFARRZEZE
HTHhHFREhSHEIEERER, B2
BRFARR. ETPHEREXRDEED
R,

FHHBHEERFENREBERLEBET
RIBEE (K1), EFBETUEFREE
WmERENRERGEERRBERIER,
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1. HEERERSBBEELR
. A BB IR B RIREE
BE (2015-2025) (2025-)
s, IR AERE
R BRI, BERCRNENE | o0 B PO
A BB AR, BISIE. R | ABRESEEE, SR
Pl A ER R ) . % BEIEYEES) (CBAM)
\ TR R, ERE
ok S ok Sthis S
SERT TSI, RIS B HE ey i
o » L ECMNBER, BT
BEESR S B B T WG R i
e AR REBAESSIESH, SRNY | RERERUBIEESR
5 T (B i, BUEAREEE R
e s N BAES. BAREESEE
S T GEEEE. MEARERES e ik
N - e e e BEEREE. BRLEE
SERERES S B SRR E B o
s SEEREEEREEE, 1
BSRERE, ERHERNDCE | SRR (RS
O RER A e o RERENDCR | semam mamsnus
=R 5B
23| W, AR
e T, AT, SRR ERLE fﬁgggi’"g Gl

ARR: AT

TRBMAARRMEEEGAEETSERNZENERIETYE, BAAEREKERBERMMH—K
Zh;, MBEBRNRRRINEERBRMEHRE, EFERFRLEEATEERE T RIFH
B, MEERFARBRANE, REEMHEEXSHE, REAEBEKESHEEESEE, FEUR
RESREERERR f&ﬁ(;ﬁﬁ’]ﬂﬁlﬁ]ﬁl?ﬁﬁﬁ“‘ﬁﬁ EHERRR, HINEAMS, FEK
RHREBRAMER—HEREE, ER—HRMAKE. RREQERNEREIAE,

(RizEEERL)
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B )| & BT e 1R B R IR BUR R 2 8

HiERE: R

XENSRFEEIA0BEENRERASE, LEAEXEEBRATHAMFZTH®L,
HERNBRARESE, HAEEEGENRTEREER, MEREKREREEK. ~XE)
ELEEERZE, BRERMBENRENEREE, ILoFELHNYEEREEERPN UL

B3 A

—. JNIEBRFR R & RBERE N

(—) RIREUR
1LRERERZE: IS ELERDEREESE
“RBRHBERWGE, SAEREBHAERIR
EABHFEBE (Just Energy Transition
Partnership, JETP) [11], /0¥ E{thpH 2%
FERORAEER. IIEEH, EHEHZ
IMERIF] AEE E RSBV R EE, XU
EFEREBARF =B

DRERIERE: )IIBHRAEMREEERE
RIBESKAEILASIRIBERERTE, S8R
RE. BRI, ZEEHNEZEEG. REHIR
REZERUNBERFTEHVEERRSE, B
IR ERIEBR2026FE 108 K%[12], &G
BEHEHBENRIEER. BEMFNSEER
PRI, IERZEWAIEERRAYEERAR[13],

JIRIBHMBIGR. BRMRES: EiHHE
WRBENAREZT, EEEREFEKX
RBER2EHRBMEST[14], 3 EBETE
STEMEL1000% A, HEEBE20%89A
g[15];

(RIREEFL)

AERRBERNENERNE, BEXRE
HHEIr 400 BETWFE[16], AFKE
REFAFE1,0008 LA E[17]FEHBUE £ BKEE
BfF = st & ( Unites States Global
Change Research Program, USGCRP)
N&EE, HETELFEERESERRMN
RIEIT[18], MIRFE2028F R (FE R
REl R B AR TEIR S Do

4 PEBEMERBIRARILIE . BRT SR
R RERREARI, NEE4RT
e < RWIEIEMNERRIEILIE, ZB<
EREZHBREEMBLSIRAGEES.
ESGiE&%. RIFIER. WHEFRA AR ATM
AR, TWEREEREE AR ER[19].

SIEMBEARZMIREEE: 3SANITHGS
2K 18 0280 22 A B X 7% M A0 B B - 3th Y
AMEEZ, BELERTBERENBERAE
BAMERNT S F Ao
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(=) BEIREUER

LI AR I SEMRB RS LR
rem, 8, $# M, (Drill, baby,
drill) , BHUAMKEERZFSN T RE;
TELEERBRAGRITHRGS, BBEIXRER
KRN, BEHREERFEER. 2ATH
TR ULUMNBREREITEEZE S
(National Energy Dominance
Council,NEDC) , ¥& TxEBEE%1 &
RHREEEERRSXENEHMNKAR
EE, ILERIMRESAHERRXAREK.

NEEE4AEREIFTAIRER, MEER
Bk RMRET BN EERE, HthiEE
A8 SN A EH B = SE IR BE < [26]. E AL
BN Aa mELR(27], MAHMBERSE
ZRAR28], EEHERAIREESZ LKA
MEEE, EEEIEARRRLEE LK
RBRT29], XEESERHMRER, E
WIMELEENEEREE, BRTERRM
in, TRERERRELE.

2. BUHEE B B 5 R R R BN
NEBRFIRFREEFICEEAERBREES
F200 B X TANBRERNMTENE S
[20], BEEESHEBEMHB). EBEEER
BEBEEMR[21], UNEEHHKXBILE.
R DB ENEIBRUIK R

RIBFEEBEENXXHIEL, B300E R F6E
FAEEAERFEMINEEZY22]. Fikz
S, NERRPtEEZERFERESKEE
OB EH[23], EEHHENSEKRAE
FANRZELEREEESR. BRESE
24], MEFTEHGAOZDEFRILRAR, @H
EXEHEEREREREFELEERNER
[25]o

(RIREEFL)
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3RS R BIRE: 4BRHITHSGS,
NERESBEFRNRBRETE, @
TEBHREESINNR B EITRERNT
i, AEEHHBEEE TEEREREERER
Seabed Authority,
ISA) BE, BEXBLRZFZEISATSE
KREEEBNBSEEN, EBEREE
%, BRIZKEAXBEERAEERERE
BEERMALEEH, ISAtLTE, BHFE
TEHRERI T REREAI[30].

( International

4. MNRZBEREE: SAEHIBITHGZ,
JNEBRINEIZBER S, B & MEMEREAE
ERIE, MEUEREE. MERMTRE
IEREIE, ReEENHIEMRERAE, I
HHEERRENEREAREE (Small
Modular Reactor, SMR) ., B1Z2030%
AR TEAENERREEES T, MUKE
ZEZESEREB100GW, E20504F
#INEI400GW,

(=) &

NEEEE, TEERERFBHEAT
FEEEB%) N5, BHAMRBERGE
REE;, EEPNMEERERE ERI T8ER
FE) WK, HUBEREREE. BRE
BN REBRAFZEEE, LEESHEKL
AMHNEE, TBREBEERNERS
M. BERFLEERBRAREEEERERN
EERR. CERE, UNBRERES
BE, tHEREEREFE,

10
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IREEREETE

RIREE IHRRRITEIR TSR S
B R #2453 17811 820 HPutting America First In International Environmental
ek Agreements
IR E 1TEEn <4 H9HZero-Based Regulatory Budgeting to Unleash American

Energy

IRIGHRAER. WRARES

484317812 B 11HImplementing the President's “Department of
Government Efficiency” Cost Efficiency Initiative

FELBEEN FE AR RO SRR IL 7%

1T &< 4H8HProtecting American Energy From State Overreach

IEIIE R MR EED #84517813 81 HImmediate Expansion of American Timber Production
BEIRER MERBRITEIR TS <
#4517811 820 HDeclaring National Energy Emergency
JIpES R =P8 S PS 17 np%‘lﬁ 20HUnleashing American Energy
1TH# <28 14 HEstablishing the National Energy Dominance Council
BUHE BB R F AR T #<1820HBUnleashing American Energy
B T R 7Hm <4824 Unleashing America's Offshore Critical Minerals and
Resources
1TH#< 5H23H
Reinvigorating the Nuclear Industrial Base
o Reforming Nuclear Reactor Testing at the Department of Energy
JIIBEY e

Ordering the Reform of the Nuclear Regulatory Commission
Deploying Advanced Nuclear Reactor Technologies for National
Security

(RizEEERL)

BROR: AT
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. HXEEBEMNHNZE

(—) BB ZRERMA LT, BERER MeE
HEBBENNEE, SABERTEREERE
EAE, REFAKENBEEE, Z2@EME
RBtEEE, ECWERSIEREE. B
EXETS; HEEEESALT N0
EWEEI31.

FREEBH. MEKRGHER, TEELE
AR E2030FEHFEREIOGWHE
Z, EXRGESTACWHEERT SR BE
FRKR[32]. I EBAHABLEMEGTEN
HERBOE, B4 EHhHHEREES
B X EODRUSEAM33], EHKE
KRETHZENBREITE., RIBAE, 20244F
EEBAISYWHNAGRLEEBAMBED
[34]0

HERMFEED, BEBREFENRAEAL
H, BERI A B Wood MackenziefE 9 17 R TR
m&25%, BAEEEIERZS EFA7%[35]0

BRERAEEE. NALA, BEALTR
EXIHRECFTERSHEESRN, BIHE
HAEERNNBERREESRRI TR,
EREREAREE36], BAEREBHKEN
FHE) | S BRI AR IE 18 IN[37], 4K 55 A &1
B EL 7,

(D) EGXERBLEREERAER
EEERRRAERMETR, NEMEMA
A, BEEsHEENERPL. ABEATL
BENHEATNEABERABERENST
XME, YEANLEHEERAKRINEKE
[38], BBEFEELENEIEEN,

(RIREEFL)
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PR BE JR 44 & (International Energy
Agency, IEA) SF&H (BFHEATLE
E) REEHEE 2030 F, ERNFBLHNE
THERBIERN 9,450BEE, Hpx
BEERMEALLFINEEE,; F2030F, =
BEERPLEENERRENL—F
[39]0

EEREZXBENEBERT TEEKIBAK
R, E=FEBEEXEEE20%NigEAT
EFEBE40]. LEBFE ETBEGoogle.
MetaflMicrosoft FE#H ¥ ix BEXBEH F i
BRHOERB, EREMEESEIMG
(additionality) . ¥ RERLEFARE
ZERBEENER, JIEHBHARE B £
BREFXFEENEZE, W EIELS
IS ERR 3 S,

(=) HEPHEESGKRE

JNIERREEE, HESGRENTEER
MR, MEKRFE, THBELRZ
b, ZRINNEBUSERBIMN, WIEFEMNE
R E R B ESGRIEE[42],

FAERPI S, EERERBEERX, KXE
HERBEEREBREYK, EBESNKRT
FINELEZERERBRHFZSRITHE
(NZBA) [43], MIEZAKMEIRITPERIR
F[44), BIBHEBE2NIRE, T2025F%F
—Z, BEF2022F (FFREEFEZEER) H
MM AZRERERER, BRIBAMESRE
K. IEXRBETHRERWBUE. FBAMAN4E
M, BALT7.800EMEKE, UKIETIE
ETHKE[45].
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MIRERENG RS, RINEHRRTE, SFF—F, REAREZBHESGEEZHE]

BT, EKESGE &M EFRHEEESERTT, H2024F FWFI8IEETERERNLE
Fi&fEE ¥t Lb[46], SRAAMARET BB RR3IFT T,

R3. 2024Q4. 2025Q1LIKESGE STt

Hh[& /B 202501 ((%, f8iT) 2024Q4(%%, f8m)
ESE] -61 -43
B -12 204
BXEIRREZ) -9 28
=F:N -9 -11
mEX 3 -1
BN/ AL Pa R 3 4
45t -85 181

BRRR: RE, FAHREE

13
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(M) HIRBARESGILENRIBEITHEST
EEBBEREZF —RINITHGS, ¥
ESGIZERET, WEUHEMERREITE.
ESESGIERREABREE, FZEBFB
[E 4R EEPRESGHERIRE, IFEBEREIZEE
SNER BB AR AT BE RN & = B K ERIR
B[47]o

EHRBEBRANRZRTEFRRZE, FZMNE
AR REEBNAE, FHAHRFNER
MR, GlANMNRMNHFEFFINNERE
— M EBRAREL, BESHEEISRIZE
BWHAR, REXBEAZERETRAMKRN
EARERI[48],

N HEEIR R EITI00EETHESIEE,
AREHEREFE., EEFMNEFTEBRITH
L ERSMNENRIETE, BHH20455FF
EHHMNERE. REHTRMBALE (The
Climate Mayors network) BIFiL350% /M
ERESETEHE 460 EMNNEMRREITH
[49]6

=. HEENZZ

(—) BEEMBEEB LA REHRE
N&LEER, EBARLVEZYEE, FRE
FHOXEAFHE, ENHEZBHREY
ERM. TEZERAMREZIRE, DR
HEOXBEBEXAME, WREXAR,
EECAEMHBAERNEEEREM, L0
HHEHE N,

MEREEIBRERHAREE TMHIHTN
BUXAREEERERERNE,), EHAH
A, 2RE. RE. UEEHLEEREEEET
X501
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EEBENKAMREESR TBREKL, 5F
ZOBERREABHMEHNZBEHSZHNEK
E, GEMNAHAELLERAGHAG
ADNOC. B EAXRAREED
Santos[51]o

(=) PEERRESES|EABREA

FEERE SRRAMEKANBERTHR,
MERERSH, AENSBEBERRESR
HEBEWSHNKEER, ELKBNBERE
RERAEARUKRERE S NERL,
DN B RER SR EERE, 7]
REFH R 5| 4R tH SR AR L B AR

EMHTEAZE LT RIAZFEKylie Chantg
t, FEATEEAREXEBRAFEESXR
REEHME 5 B EERKREZ[52]

FEEFIREXRE AR FREMEERM
HOB, FEXEGER. BEMESEIE
—REEMEOSIKBEEH A15%[53], &
BE. BEMUNRABEAHEBARFAF
ERENH=-"EEFEH, SHARNBTETEH
XGeEHtEEE O, BN ELPENTH
M, PEXEZEEREREPHPERBNERK
H O 8 Z 23R N[54].

BRTZFRENEO, BELHRIER
PRE®IE L, FPERAREERAYRE[SS],
RXE TEESE, FEBRREENET.
SETHFELRTHCOPINEE, EERAE
EABENERT, PENRTEEHS
BEREERT, B REFRELKEIF
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B. EMDE banks' exposure to sovereign debt
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! The chart shows the estimates under the delayed transition scenario (REMIND-MAgFIE 3.3-4.8) from the NGFS Phase V scenarios.

Sources: NGFS, World Bank, FSB calculations.

3. MEKERHREEBEHGDPHNEE M FEENER
BEIHIR:FSB[76]

(RIREEFL)

26



Cathay Financial Holdings

MIRBENXHT ZEEZRDHIRAGEARNE
Mt BEBMPEERARE, BREE
BHATEENE, BORREER GHRE
Ko

RIRERAVEER. EEIFIEEEIFRIEME
WiRBEXRF, ETHEERBNEXERER
d, REEWNEXREHESFI. Eit,
FSBIREDIMTRBET ARG, HERMUE
RIREMER DT B M, HitREEARTE 2K
TRERAPHNERRE, TEENEHILEA

B
AR O

—. FSBRRARFEIAE: B, BK
£ JE| R FE 1R

FSBA 1R & & B & /12 E M ol BEiE AL
NEE, BERT—ESMMIAE, EEIR
EERBERIERENLER, FEAELUR
ERBIRHE NG A, BUER.
BRI mEAERRSEEEMREBRPHN
EREEERIE. LTEEEERIEER
(Proxies). BRFEIEAE (Exposure metrics) &
BABEFEIZE (Risk metrics)F=FEIZ, E=
HEERERERNND I,

BFSBERT, ARBIBEBEELE. FH
B. —BMLAIEESENEE, Ka7T
EREZRANKE. Eit, FSB #§&&E
BEE—D D, ReENEAELEERE,
EHE Aozt se 7 I8 30 PI A0 5 B i
TEEE.

(RIREEFL)

| é TCDIRE e
! f'\' 9 ational Climate Development Institute

2025F685E

(—) REIEIZ (Proxies)
RIBIBIZEADITHNESR, RETEANRE
BEEANYIERENEERSEXFHH
5, HEMERELRAMEHEENERIE
E; TENEAZBESHEREETER
BEANERRENEERAMNETEEESR
IR BTHAZA.

BEFAAEXREAARENBRENERA
A EAESENBRIEEARER, B
REERRHE-—ETENEREE, BB
TRIEE T BRI AR EREEERNIE
Eo

1. 88 @ iR R IR R AE:
A E S e 12 = B R T HE B R (B AS
B2, BRaE:

HEERANERERRIEFIRATRARIR
EZEMNER
(2) MEKRESE: BAREGHRTHIET
EMEEs
(3) BRI EREEM: BHMEBRIFE
BIAN#E

EERANBRERERBEREER (W
2R ARMREITELSCCLUN) FREREE
TEBBAEN, BRRREAUEUEFDR
BR, CHREEBERAEGMNHHEK
o

27



Cathay Financial Holdings

2. BiEARNEREZ:
EREREREIEENR:

(1) BREABRXESHNEERER: 8
FE & SUB AN R AR TE A

(2) FEMEMKER/ENIBRDMHIER

(3) REBEXRMNERRRO: FHRAKRSE
7% 1l B 34 BE

FSBRRIREAR DITEER, HEAL S
REERELAF—EHR, TETAMK
H: BHRRBREEENERARAERE
2. LIERERZUGEREFRER, BIF
ERAEGIMEERIT. BN RIR1TH E R
ERESBRUFHBEZ YIRS LmE
BEERED,

BRI, EERAIMBEREBRRERE
Fr, EARRERBEENEEAREERE.
pln, EERNBARERESRFZRIR
FRERVRHRTE, RIARKRAEFTEEHE
WERERREREREBE, EMEMNER
HARY AT RE M

EESENSUARNSMARITRENR
ENRE, SRR, ERMETRL
ﬁé&&%ﬁ&é&%ﬂMo%%i&%
&, BRTRNER RN TSR
%tﬂ,ﬂﬁﬁﬁﬁmﬁﬁﬁ&ﬁﬁééi
R,

(RIREEFL)

| €_‘1&Dlﬁww¢w%
,f th | Climate Development Institute

2025F685E

FH—FHE, BMPRIBT. FRERITME
BERTEREHRREEMEREXETER
BASEIR R, R IRE R~ M S5HY
wE, EEHEFERREZEER, ES
T EESEMN RSB P AR,

ENFTEHENERRMEEX EHK, &

ARRERERBAEBREINEK (RE
B4 3 (Probability of Default, PD))
MR REENER (REENEELEX
(Lost Given Default, LGD)), /31, &
B EEtERKIBREERNEEEE
TBE, WEINMERAKREERNERRK.

REESEARETHER, BREHE
MEREBERERNERER, LR

REBREINRGEEKT. BBFHERAE
Lo, A& T 179 B BR B 15 A AN R B A e

BAn, REEENESEHERAE
SER NS MEEHELNTE,

(=) B3EtE (Exposure Metrics)
IR s iR iR (R i 2 R b BR Eh (R R 30 1A
FEIBE RIS RPN EENEEEBEEEIRET
%%@%ﬂ%ﬁﬁﬂ%@ﬁﬂ%ﬁﬁ, FERARIE
RIEREMESERRNABBEMARE
1’% iR BRI, BREEERNKIER
P2 PR A BV R B, I BB AR A AN < Rl
BEANERBRES, E—PHNIRHEHAR
T,

28



Cathay Financial Holdings

6 }ISDI@I%W%%‘&&EF@

1 intgh ational Clirmate Development Institute

2025F685E

1. 558 | b 1V BR B HEAE:

(1) D0 #E F 39 fix 58 E (Weighted Average Carbon Intensity, WACI): 2R EBR &
HEHEMANEENBEREE, #E88EAKRESNEAENEESRNRHIRE, TREZ
B ER ARV FIETTINERRO, 81], sFRATI

IROTES ,(ec02e)
WACI = Z( X EREMSPIRE )

t:w
. 1ZH9ERHE Ly AR EBESHHEN, LyBEST TR _SHREZ (M)
. By ARERESTIIZEN, yBIRoT FREL
. tRRFREEY

QERERE: FEEMEEHSBAERBEIMNEENERE, SEMIMNERSS EZM
% S5 8 (carbon-weighted Herfindahl-Hirschman Index, cwHHI)[82]o cwHHIZE ##
SFEM-i A S8 E (Herfindahl-Hirschman Index, HH)ME R, T EANBEEEE
FE, AltewHHIBBRHANEMEBEREASTPIREASEREESERIBRINE
%, BcwHHIBEAXRBER S HRY, dlAXRREHAsPNERARESESES
EEmHENESR/EE, SRFAARENKREMASH T LUBESFENMNAIN, FEBILUE
bk, FRAH2

RNl T TS L LN
CWHHI = ) 4 #, % &% 1 ¥ —

i=1

QEEEIEARRZHFNEAER:. G =FRAEREENSRIPELR BN S RIE
ARRZHFNIEE, ERIZEREER, u’rié%ﬂB%B,A_J’ﬁ%ﬁﬁéﬁﬂxE’J?xé,%HAﬁﬂzjtﬁI
BRI,

2. BRRARIERESR:

HETMEBENBRRAMBRE:

() THEBEEENBERRBEXAENRR. BRIEFARERBIET, EREEERTAMK
BREEEHSGERARABLANEE, BEHEFWN BT ERE AR (Potential
Exposure at Risk, PEAR)[80]o

PEARIBE T ZRIHE (BEEAKE. FEENTSEE. REES. REAFDNEER

) HURAREREHZANRE, WRETER. EHEFNREREHSHER, B
TEEHESRARER, PEAREARBKREMASUNAREEMGAE D,

(RIREEFL)

29



Cathay Financial Holdings

QREBRATHNEREELIL: EEBRMKIE
EEYFAHERBRNEEREREERE
fELb(Loan-to-Value Ratio, LTV), &BMZE
EERRER. 5, FERTOMESR, i
RASBREMERALTVRENEMEERT
RESRE SBrYrmLtASHNEEEEFH
KR REE TR, BB IEEERE2050FHE
2080 FNRIRIEIR, sHhFEMETRZINRAA
ERREER, EEREAMIGM, LTVE
XEARBREREREREM, SESMEE G
BRETEE.

GRBEEREREROBSE . BARED
BHEY, ERRENLLREREEER,
T ErE KB RRER O ] i BRAS B RO BE 55 1% o
MELEEEZIRR, EEBERSIRERK,
i AT BB BB M ARG 1L RIS Y E B BB S
e

2023 FEEEHKBEINE R EHBRKER
A% R, BEFHENEEHWREBPRE,

(RIREEFL)

6 ICDIBBE RS

ational Climate Development Institute

2025F685E

B A EMBYRER O 2 53%M60%, M
LU Bl 2R % 220 22 JE N Y FR BE B8R O 33 0%
95%. BERKRRFRIBRAREATEELSHE
BEENMEXNERER, HEMEBHE
MAESERE .

4BRETIZEE . ERBEREER. ™
BETENBELEENL, AREAFRM
BETRAGRUZHBEENR,

(=) EBEIEIE (Risk Metrics)
RAEEZENR KBS IZMEBERISIZFriR M
HNE&EM, AREXERRZEEZATSRE
AP AESI M EIER, HER S RI%EN
BEAFURERNE ERIT, LIEIEIZ
BUREBEREZHZZEEMEHRNER
z2Lt, BMNAEHNREFERAKRESMEER
SRR TEERNERTETE,

ERRTHAAREERTE, B
HETREHNARBERRR, AREKA
iz EER M E MR,

30



zEE | fﬁépl@ﬁzﬁfﬁﬁﬁﬁm

Cathay Financial Holdings fonal Climate Development Institute

2025F685E

FSBRERAMIERD B =AE: ERAKER. mHAREENARERER, S8
HARNEREERERHEFMNTEIA,

1L ERRARER

(OB AR AU EREERNERNoHMEELUNBEE, WanHBERS
HER, AERTHERESHIRRELEARNGEHRRE.

i m AR B RIBEREEBRMAE (BRMERERRBRTREZE) KABHN, BERER
ETHBNEETREERBERA TR mRAKRE—ER, REREFARAREBET, &
WAV IR A A AR S 2 B Uk RY I IN1E 5o

AR K kA

— 0,
%K 5 AR ﬁﬁﬁﬁﬁéxwm

A. Most affected sectors’ B. Unpriced carbon cost over EBIT over different
horizons for the median firm?
Unpriced carbon cosVEBIT (in %) Unpriced carbon cosUEBIT (in %)
. -
400 L= ’ 20
300 at” 15
- - i
o e 200 . * 10
L ] -
. 100 - 5
I I . : f
- L ]
1 - :.|.|-|-|-|-|—|—1.L| 0 e I e | 0
$ § 8 3¢ 5858 223 ¢ 2025 2030 2035 2040 2045 2050
= & = = W B e = P OE .
E £ EE Z 8 g-g s = 2 E B — Median Cost = =p25 - - p75
W 2= [V - 8 = g w £ o
& s E § g 268 £ & U
§Eg2Lfgzsiz B
2 53 w frst t & 3
£ g T £RES 2 §
5 s 3852 " §
o 3 = E% E =
o —® B <
a = 3 o
g =
2 0
mm MedianCost ® p25 e pi75

4. WaRBRERESNBURE
BRIHIR:FSB[76]

(RIREEFL)

31



B &= 2= | e_‘l:gmmmmwﬁ

Cathay Financial Holdlngs A ational Climate Development Institute

2025F685E

QEMRAREENRE FEHERRAKNMA Q)EITERNTEMRIEL: EEEZTAR
TEDLTENENKEX (Probablhty of EBEWRITKEMLASPTHEHANERAER. W
Default, PD), MIEKRIRIT. BUNRITMNE MANERDNEBEERAZRIBRMGHNIER
BTEREHREREENMAERERKEE mABEREEZRME (Collateral-adjusted
RIFBREREES, FAAREREERET exposure-at-risk, CEAR) 5128 £ & 3
NERREEK, RIBFSBNMABT, € SUESRIETIEKETENEZENES
EFrENEET, amEXNPDHRA B [ (Normalized exposure-at-risk,
B MN37TERSR, MEIOELMUEEAITIEE NEAR). 1RIEBEUNRITEY S 7E®R[80],
EHIN360EE R, UELEMNEWRETH U EEETARFEEMEBREASH
BRESHANAE, JgEERERS TEHEX, TUEKEEXIRELHENE
e, HREXLLEERHEMNAKRTEIE SHEERT.
SEAZTEBBTIYKFNERRR.

A. Projected change in firms’ PD relative to baseline for B. Projected change in PD relative to baseline for firms
firms from all non-financial sectors (weighted average from emission-intensive sectors
by firm's asset)

Basis points Basis points

0 | z
w — | m
30 2s0 ¢ /j
. 20 150 ¢ |
f 100 + | | Madan
/ DY | I I O I o I -ll I %
I “ 2025 2030 2035 2040 2045 2050 \
P10
I | | 1 0 mBelow 2C  WNet Zero 2050 @ Delayed
2025 2030 2035 2040 2045 2050

= Below 2°C = Delayed transition =~ —— Net Zero2050

E5. TEARINGFSEREIRT, EEABLAMEK
BRIKIE:FSB[76]#5| BS&P Trucost. S&P Capital IQ. Bloomberg. Ho et al. (2022)

(RIREEFL)



Cathay Financial Holdings

2. 5 R RIS

(R {ZEBeta: HETHMEBHIFETHEER
ARZEWNEHIFERERR (BREKKE
BRME) L8R, RIZBetanl LIEA
MG ERAE SN E H K ENELIEE,
HREFRHBERE, MHEEEES TR
RIVEMITIR, FLIEERRAEGHE
HREED. BRNRITHORHEERST, B
2006 FE LUK, BRTEIRITHR EBeta—EHTE
1IN, Bk H & E R R4 R R R
HIEERS.

A. Climate betas for euro area banks and the climate
factor over time

Betas

Weghted average climate beta of ksted EA banks
Interquartie range of climate beta
== Bloomberg Energy Subindex TR (ndex level log. rhs)
1

03
0.2

—_—
e
-——
-——
-

0.1

=
—
_'___...--"'
-

A A

-0:”«9‘?'55’«9@

.6\

| 6{%0]@&4%%&1?&
tional Climata Development Institut

2025F685E

(2)CRISK : A LU BIE R &R B R T
REIMHEEERZEB OB THEHEE KR
B®O, TEARTIHAGEESERAMERE
AHREE MR E,
CRISKEtEREAREBREREEF. &
RE{h 5t | {Z Beta. 5T E CRISK., HA%
CRISK. R{ZBetafifk#EN L HIELX T
MNHIZEE, AEFFAEERRMESE
At R

CRISK A EHER RMMEKR, thHEE
REMETMZRBE. UBRTEIRITH
iR, BEIEFMACRISKIKF2008-09F K
B, 2010-12FEREEH. 20205
COVID-19, ECRISKIEIZEHTEELERER
WHIRER SR, RILT SRKETERE
NBRTUREENREEARO. Ba)
HEHBREWCRISKERRA, ERREHIE
EEMIBTRE, SERAKREREERTE
IRITERABRILNAREREE

B. Aggregate CRISK for euro area banks

EUR bn Per cent
B G5B (sum)
Remaining banks (sum)
= G-SIB CRISK / Mkt Cap. (sum, rhs)

1.200 B00%
1.000 e
600%
o 500%
600 400%
300%

400
200%

200
100%

0%

#$#¢¢f¢¢f¢

S8 F 5

EX T EIRI TR IRBetaldCRISK

BRI FSB[76]#5| HECBEEBloomberg

(RIREEFL)

33



Cathay Financial Holdings

(3)Carbon VaR: Cabon VaR[84]HKR=k
HAR BRI TIZRARER, GEREA
HERER LR HE R B RS MR
BrEMBEEX, ZRAERBNIRE BIE
IR, @stREASEREGEHERANERE
KiK., Cabon VaRBFE R S5 H 5 =ik
HEXNmIZRERR. BENBHARA.. F
%,

3. R ERIEE
(DNatCat: IR EBHEEAREBRKXERMEA
BHREAT, HRGEHREABAIEEZE
Wi BRKENFE, ZBEEEZEMHTR
BMARERENRESET, RERAKES
A RBRFAENERGHE, MIAISEE
B £R 17 68 B Itb 3542 2k 57 12 1R B 30 P 72 4B s S|
EEHGTHNRBEESER, BEREETE
1o

1 > DT e 5 1 2 ik

ational Climate Development Institute

2025F685E

(M0) /&
FSBIRHEMZ=ZIETEGRAR#A. E.
EEREERNEMAR, BETAFE
BUERRRREEHEMBENBER
Z, tfrzeSsRRmMEL R,
EPHNEHASNEERS Y. ECRA
fREREE, UXIFBROAARELRRFSE, R
MFSBMIR S PiEHBELKEENIE
AELEEmBRN —CRNE#EEE, S8R
Mo AMMIZERZ —HMHNME, R
FTHEENTLEMHEELETANGHE
I

=. FSBIEER - RIZARHEEHETS
R

AP 3R B4 1O SR 1 2 1B 35 AR Ui R % 35
SRR RBREMIEM, MEBNES
REENEED, ATERHRE. BX. =
R IBIE R E AR,

USD thousands in real terms (2023 dollars)

3.0

2014

2015
Risk Quintiles: = 1st

2016 2017

—_— 2nd

2018
3rd

— 4th

2019 2020

—— 5th

2021 2022 2023

7. BXtERITHREBetafiCRISK
BRRIR:FSB[76]885 | BECBEEBloomberg

(RIREEFL)

34



Cathay Financial Holdings

BEINBRI AL, FLERERRGRGR &
F M E B 55 M E T 5 H B R AR ML IS R AY
BAORBER, AMm, RIER A’E%EL)U*_
CHERGBERKNTE, J’f%“éﬁﬂi
WEREZEZHIME, REAEEREER
YA

FEILFSBUBEEMRSZ &G, BEERLER
BEEBERKETOH, 1ZEE R EHER
BY ffe 55 1% 7 15 is S & F A3 T 40 A0 = 08 & Rl
RBEIERT

(—) FSBO#ZE48

6 ICDIHpE B
‘_.f'\l i ational Climate Development Institute

2025F685E

158 A EERM RN BE R UKRA R IERFR
K, BRERENAEZEEMETSUALE
RATRE o

2 B BIEER B EE R
i 35 38 T 51 = P B 20 340 B 6236 B0 B L O 4
MEERAHZPEE:

LERARE: RRAREENESRRBESEN
TETEEERAMRR, HAERREEN
RMEREE,

2EABEES: —RIBEREREFHERNEE

BELFEXENRTEERER, SBRRE

FSBXF ™M F%Exk%ﬁ%#%‘ﬁ%ﬁwﬁﬁ%i’mé B EWARRERITIEREMELIER.
mIZHEETEE:
4 BACKDROP (1-2 SHOCKS over compressed time
decades of scale (6 months - 1 year)
ad]ustments] + Series of severe climate events
Climate shocks lead to wide-spread property
increasing damage and macroeconomic
+ Real Estate disruptions
Financial (RE) prices + Global reassessment of physical :"HPUFICAHON .
in . : goostl Reduced credit availability
stability starting to risks speeds up declines in RE « Increasing insurance gaps and RE
impact: reflect climate prices and insurance coverage price declines
A B, C physical risks + Disruptions to mortgage market
+ Insurance gaps functioning
increasing
FEEDBACK LOOPS through
HH and business defaults
b B = Financial losses
+ Reduction in consumption, investment
« Sovereign borrowing costs and bond
spreads _
« Strains on households(HHs) and » Cross-border spillovers (e.g.
businesses, jump in defaults exposures or reinsurance)
= Increased credit risks for banks
and some Non Bank Financial
Intermediaries
+ Fiscal strains on sovereigns >
Stages of scenario
3. SIEERIESAASH
BEELIRE:FSB[76]
(RIRERZRL)

35



Cathay Financial Holdings

3EBBA: RITURBSREARRSZ
EEALER(EEERBENREMESR
WEREM), BERKEARBRITFARK
MANEE, SEREBARERRIXER
EMTXERNER, RIEERBATESHR
A BZBNEFRER,

(D) BB EZHER: HIERESMER
EBrE5%

1 RIBE1E: IRIEAIHATEE
RETENECSHIREZERAMEBNE
EfsE. RIEEXN LEABE, TTLURMH
HzEEEETGHAHETEE., /KE107]
UED, xBeRRESNEREERTE
2022-2023FEAEE LR, RMTRERAQE
His Lz R ST E K,

2. BT HERREE

BIBRIEES THLTVRIGIER HZE 5
fesstt. MAERTHMRKERARIES
HEEBEEEAES, ¥REZRARA
REBIRIRE, FEMERLTVEEERET 8
AELEFA, HNEMKHFERNERRA

B
AA O

3RS BEUMBNEE

KBHENTREERIRER R TGSt EE
HERREBRNERER, BNPRIETH
NEARERER T IFRMERERAKRENL

KERE, MCEARERZRIE—FTMANT
R mBEEER,
(RiIZEEEREL)

f ICDIBIBE RIS

ational Climate Development Institute

2025F685E

(=) N&&

FSBHYFE #h ZE 35 2t B IR 7 1812 7 & b 57
EERENERAEE. KREEXEVER
HESE, IIEESHELTVEEENRKRESE
BH, BRBARENAEEL, FRT R

BRI ERAES,

AM, BEOMEESSEZRSURNEENR
B, EEABERANARBRERRFESE
E, MkREEHEFUEBEEMR T E @M
Ho 2IK(E24%RIHINE R B bk 1 B HF IR 32
BARAGEEZE, SERXRANEEBHRFERE
R, ®RMEREFTRZER —FIMEEALL
o

B R LB 5K AR B E B T E b B 3R 1K 3
FERTERE, Ei(ERYE SR
mRABREUTEXDEN—HER, EEF
—HMERERGTH2XR AR 2 ET
fhee], WHEBRTBREAREE. Flt, #
U —MEBRBURFAEZRATLL R
, B T —EHREREE,

M. EERER LR PEBE PTREARIR TS =

M EEE#HMAE, RIERENEE, K2
REMERFAEERFIERSR (MK
IR EE(E), ERAERHRERA E
A—HMEMEERSE, RETMHSERE
MEERRRBE,

36



REE | ‘; TCDIBIEE s B

Cathay Financial HO]diﬂgS 1 ational Climate Devalopment Institute

2025F685E

tt R $R9T Measuring Total Carbon Pricing#R &5 EH, £MEBREREMERE (WK
M. X ZAZMETS) MEEMEE (NHMER. @BihKE), ERKXRITA. BEHEM
BRKEFNEESENMEEARFRAF—, HUBELLER,

EERTTBank Underground X E[77]12 i LAt R E#R1T(World Bank Group, WBG) B4R E

(Total Carbon Pricing, TCP) FiEmAER, BELIKEEME, 2LETMBREETE
Br% (WHEEEEHB. SOFR) BR—Ht, AEMBHRATCPHZRNFAER . AT
R HREK

(—) HRBITHRE R EBHER
WBGHI A —EEBH AR IUTCPAIZIN[85], BEEHEMBEEMRER, Bu—E2EH
IRIEIEIE, REAmREBER CHME,

TCP= tsvs + (2x AsiFCsi) / (Zx usiFCsi)
. T RnEBFIsHEEMERE (£T/tCO,),
- vs RNEEMEBNHREEZER (021),
- Ay REPIsFMREHFRNEG (BREE, RT/EURK)
. FCsi RnBFFIsRIARLNERE (BAUME),
- s RNVARHBVHIRARE (tCO/EBAIMED -
- I RINEHFTAMRELEIT N,
. BIRAA (BRER)- TEERK - (HEME + BERVAT + LiFRE)

A Fuels B. Seclors
100 801
8 8
2 = g 40
0 0f
> & & =B £ 2 = s & 2 B = = &
& = = & b & & = 2 & & & & &
year year
 diesel <@ coal < kerosene 4% transport @ power + residential
== gasoline = natural gas - Ipg =+ services and PA == industry
B 9. 142EZERFIEARIATCPEES
BRRR: R IRTT
(RIRERZRL)

37



Cathay Financial Holdings

EiBEEARN, ZEBER. HF. BEEFER
FE@ETMESSE, BRERERTSD
fz BR A8 BE & 5o

TCP B H B R IR & & B [F 68 R &
(International Energy Agency, IEA)RY A
EUHFEEH M EE. WBGHERE BREKRIR
(EEMEEHE) UNKBEREKESH
4% (International Monetary Fund , IMF)
WEREREHE (BEmERE).

(Z) BBRTCPRERME BRI
.—34: TCPEBERSEEMEEHERMD
EmEE, stEHR—WREEB. KAEnk
R EBRIZENKAETT/tCO,, MRS
BEEETE. BHOAKSREREED W
h, FRA—XHNEE, ABHBPIREKTG
RE—HRIEE, R RARIEIERER
B—E 14,

(RizEZR)

| ﬁf{gmﬁamumw;ﬁ
tional Glimate Development Institut

2025F685E

2. M TCPHREAR. AITEENEIER
I8, W 1IEA WREEFEIE. WBGHIIRE
EBRRIRFMIMFHNENREEEE, BRAHE
BIEFEAETRE, BREEEHEAGHRT
MizmEMsT, BEEAEZLMABBE, Al
BEHRRMEHE, R TTCP ERIERR
BEANAEE,

3.8tk TCPEFKMeEEITER. EEFM
MEBERPNLEER, MRATERRUECEEBHNER
M. BEARMDEME, TCPAZFELRRE
& (BE=xR. ZFI. ME) sAEm®RE, Hluwst
BB ANBERERBUANERN®RERERE,
FEEETEPMANEEER, REBET,
MEEOEER#EMERamE, MEOR
NTCPRE, FEHBEIXRLL&KH KK ERE
BB 2K E R bt

HRmZERERIER, TCPHRRILLMEERE R
WRREBRIGEEENRER, FINTERERR
BHGOHH, BEREANHNAREE,

33



Cathay Financial Holdings

FSBHYRIZAHRAMESS MRS HRA TR
FRRSE2XEMRBENAELE, BB
ERRARNEBEEARNESEEE, FT6sl
HERE. BRERESMPANREERE
FSBiRUM DM ITAE®, BaNBiEE.
RIZIERMEARER, R®ET —ErEXE
R, A#ER. EANERREEAR,
BHERMETESERFTRETHER
B&fE,

AT, EXmEENER RS —EIE,
BERS T RIEERERI A LSRN BN
t, ERTTREBLEERBERERD
EmE T E.

WBGHITCP R A5, BBESEHIEZEMBEE

ET_/:E1E, L_LT:%‘Z\S_E,JEFEI‘E_{EE—'—, %ﬁ‘-‘f—
RIREBER KEEREME T 178,

(RizEZR)

| ﬁf{gmﬁamumw;ﬁ
tional Glimate Development Institut

2025F685E

TCPUUEENRIETT/tCO, A ENL, KL
EANEIERIE, BE—HE. FHEMEME
ERTEE M, Ml amZRARIEEEEER
B. BHAAMBERMEEPLNERE
e

BEWILL, TCPZ AR D EREIBREREML.
BEREBEZRR. BHRRGEFERER
EEHBUEERE, FE—TITEHEE

2. MNBHEED T, IFEEREFY
MERNER, URAHRTERERARFERH
BRAM

A FSBHDEBEWBGHTCPE A
RREESSIKMBEEBHHNHA, BRLE
UM—HmEBEE, AR, EEHEHESE
nm%if%ﬁ%%éa{%ftFSBIE@?a 2, 5RlZE
HEFFEHEBHMENERS L, LUHIE
REE R E R

39



Cathay Financial Holdings

EEHMKIR

1. PARLIAMENT OF CANADA.(2018). BILL C-74
https://www.parl.ca/DocumentViewer/en/42-1/bill/C-74/first-
reading

2. RADIO CANADA INTERNATIONAL.(2021). Canada’s carbon
price is set to increase by $10 on April 1.

https://www.rcinet.ca/en/2021/03/27/canadas-carbon-price-is-set-to-
increase-by-10-on-april-1/

3. Climate Action Network(2025). Justin Trudeau accomplished
more on climate action than any other Prime Minister — and less
than what’s needed for a safe future. Retrieved from:
https://climateactionnetwork.ca/justin-trudeau-accomplished-more-
on-climate-action-than-any-other-prime-minister-and-less-than-
whats-needed-for-a-safe-future/

4. Green Central Banking(2025). Will Mark Carney the PM be as
climate friendly as Mark Carney the banker?.
https://greencentralbanking.com/2025/05/08/mark-carney-prime-
minister-canada-climate-change/

5. Bank of England(2015). Breaking the Tragedy of the Horizon —
climate change and financial stability.
https://www.bankofengland.co.uk/-/media/boe/files/speech/2015/bre
aking-the-tragedy-of-the-horizon-climate-change-and-financial-
stability.pdf .

6. ASUENE(2025). How Canada’s Next PM Reshape
Environmental Policy. https://asuene.com/us/blog/carney-vs-
trudeau-climate-policy-clash

7. KPMG(2017).FSN Task Force on Climate-Related Financial
Disclosures. https://assets.kpmg.com/content/dam/kpmg/dk/pdf/dk-
2021/07/FSBTaskForce-on-climate-related-financial-
disclosures.pdf

8. DELPHI(2025).What a Carney Government Means for Climate
https://delphi.ca/2025/05/what-a-carney-government-means-for-

climate/
9. Sustainability(2025). How Sustainable is Canada’s New Prime
Minister Mark Carney?.

https://sustainabilitymag.com/articles/how-sustainable-is-canadas-
new-prime-minister-mark-carney

10.  Liberty Party of Canada(2025). Canada  Strong.
https://liberal.ca/wp-content/uploads/sites/292/2025/04/Canada-
Strong.pdf

11. (Mar, 2025). US exits $9.3 billion climate deal with developing
nations. DW. https://www.dw.com/en/us-exits-93-billion-climate-
deal-with-developing-nations/a-71847744

12. (Apr, 2025). Trump orders agencies to ‘sunset’ environmental
protections. The hill. https://thehill.com/policy/energy-
environment/5242921-trump-executive-order-environmental-
protections-sunset/

13. (Mar, 2025). Trump administration plans to give dirty US coal
plants a reprieve on soot. Reuters.
https://www.reuters.com/sustainability/climate-energy/trump-
administration-plans-give-dirty-us-coal-plants-reprieve-soot-2025-
03-12/

14. (Apr, 2025). Trump seeks to end climate research at premier
U.S. climate agency.
Science.https://www.science.org/content/article/trump-seeks-end-
climate-research-premier-u-s-climate-agency

15. (Mar, 2025). NOAA set to fire 1,029 more employees. The Hill.
https://thehill.com/policy/energy-environment/5186175-noaa-
staffing-cuts/

16. (Mar, 2025). Here Are All of Trump’s Major Moves to
Dismantle Climate Action. Time. https://time.com/7258269/trump-
climate-policies-executive-orders/

(RIREERH)

DT 51525 5 2 Bk

ational Climate Development Institute

202568 5E

17. (May, 2025). The Trump administration says it will cut
EPA staffing to Reagan-era levels. NPR.
https://www.npr.org/2025/05/02/nx-s1-5385272/epa-
environmental-protection-agency-cuts-trump-zeldin

18. (Apr, 2025). Trump moves to hobble major US climate
change study. Politico.
https://www.politico.com/news/2025/04/09/trump-moves-to-
hobble-major-climate-study-00280405

19. (Apr, 2025). Trump issues order to block state climate
change policies.
Reuters.https://www.reuters.com/sustainability/climate-
energy/trump-issues-order-block-state-climate-change-policies-
2025-04-09/

20. (Mar, 2025). EPA terminates Biden-era climate grants
worth $20 billion. AP. https://apnews.com/article/epa-green-
bank-zeldin-climate-trump-
5168d11b7f63aeaf72001b50221¢c3c19

21. (Jan, 2025). Unleashing American Energy. The White
house. https://www.whitehouse.gov/presidential-
actions/2025/01/unleashing-american-energy/

22. (Mar, 2025). Trump administration cancels clean energy
grants as it prioritizes fossil fuels.
AP.https://apnews.com/article/trump-energy-department-
clean-energy-wind-solar-batteries-hydrogen-fossil-fuels-
cf1dff9ee771c566765¢9ca3e3599d91

23. (Jan, 2025). Temporary Withdrawal of All Areas on the
Outer Continental Shelf from Offshore Wind Leasing and
Review of the Federal Government’s Leasing and Permitting
Practices for Wind Projects. The White
house.https://www.whitehouse.gov/presidential-
actions/2025/01/temporary-withdrawal-of-all-areas-on-the-
outer-continental-shelf-from-offshore-wind-leasing-and-
review-of-the-federal-governments-leasing-and-permitting-
practices-for-wind-projects/

24. (Apr, 2025). Trump halts construction of big wind farm off
New York coast. The
Guardian.https://www.theguardian.com/us-
news/2025/apr/18/trump-new-york-wind-farm-cancellaction
25. (Apr, 2025). Major offshore wind developer has stopped
activities in United States.
Reuters.https://www.reuters.com/sustainability/climate-
energy/rwe-has-stopped-offshore-wind-activities-united-states-
2025-04-25/

26. (Jan, 2025). Trump orders lift of Biden offshore drilling
restrictions. The Hill. https://thehill.com/policy/energy-
environment/5096951-trump-lifts-oil-gas-drilling-biden/

27. (Feb, 2025.) Trump says he wants Keystone XL oil Pipeline
to be built. Reuters. https://www.reuters.com/world/us/trump-
says-he-wants-keystone-xl-pipeline-be-built-2025-02-25/

28. (Mar, 2025). Trump administration to open more Alaska
acres for oil, gas drilling. Reuters.
https://www.reuters.com/world/us/trump-administration-open-
more-alaska-acres-oil-gas-drilling-2025-03-20/

29. (Apr, 2025). Washington criticises anti-fossil policies at
IEA summit.
Energynews.https://energynews.pro/en/washington-criticises-
anti-fossil-policies-at-iea-summit/

30. (May, 2025). UN deep sea mining body levels criticism at
Trump administration. Oceanographic
Magazine.https://oceanographicmagazine.com/news/un-deep-
sea-mining-body-levels-criticism-at-trump-administration/



Cathay Financial Holdings

EEHMKIR

31. (May, 2025). DOE Halts $13M Grant to U. Maine for Floating
Offshore Wind Turbine R&D Construction. Engineer News
Record.https://www.enr.com/articles/60688-doe-halts-13m-grant-
to-u-maine-for-floating-offshore-wind-turbine-r-and-d-
construction

32. (Jul, 2024). US Offshore Wind to Hit 14 GW by 2030, Missing
President Biden’s 30 GW Target — ACP Report. Offshorewind Biz.
https://www.offshorewind.biz/2024/07/10/us-offshore-wind-to-hit-
14-gw-by-2030-missing-president-bidens-30-gw-target-acp-report/
33. (Apr, 2025). US to impose tariffs of up to 3,521% on south-east
Asia solar panels. The
Guardian.https://www.theguardian.com/business/2025/apr/22/us-
huge-tariffs-south-east-asian-solar-panels-energy-summit

34. (Apr, 2025). Trump tariffs deal damage to US solar. PV
Magazine.https://www.pv-magazine.com/2025/04/08/trump-tariffs-
deal-damage-to-us-solar/

35. (Apr, 2025). Tariffs Are Likely to Hit U.S. Renewable Energy.
The New York Time.
https://www.nytimes.com/2025/04/02/business/trump-renewable-
energy-tariffs.html

36. (Apr, 2025). Trump’s Tariffs Are Expected to Undermine the
Clean Energy Transition. Scientific
American.https://www.scientificamerican.com/article/trumps-
tariffs-are-expected-to-undermine-the-clean-energy-transition/

37. (May, 2025). Revealed: Forecasts of greenhouse gas emissions
from fossil fuels soar in Trump’s first 100 days. The
Guardian.https://www.theguardian.com/us-
news/2025/may/02/trump-drill-baby-drill-tariffs

38. (Apr, 2025). What Trump’s tariffs mean for the energy
transition. Canary
Media.https://www.canarymedia.com/articles/policy-
regulation/what-trumps-tariffs-mean-for-the-energy-transition

39. Energy and AI, 2025, IEA

40. (Jan, 2023) Google, Meta and Amazon lead on US renewable
Monthly.
https://www.windpowermonthly.com/article/1810667/google-meta-

energy consumption — report. Wind Power

amazon-lead-us-renewable-energy-consumption-report

41. (Mar, 2025). How the Trump presidency is affecting the global
ESG landscape.
Illuminem.https://illuminem.com/illuminemvoices/how-the-trump-
presidency-is-affecting-the-global-esg-landscape

42. (Jan, 2025). Dozens of new state anti-ESG bills introduced;
expected. S&P Global.
https://www.spglobal.com/market-intelligence/en/news-

federal legislation

insights/articles/2025/1/dozens-of-new-state-antiesg-bills-
introduced-federal-legislation-expected-87342102

43. (Jan, 2025). Six big US banks quit net zero alliance before
Trump inauguration. The Guardian.
https://www.theguardian.com/business/2025/jan/08/us-banks-quit-
net-zero-alliance-before-trump-inauguration

44. (Jan, 2025). Top Canadian banks quit global climate coalition
ahead of Trump inauguration. Reuters.
https://www.reuters.com/business/finance/bmo-becomes-first-
canadian-bank-withdraw-net-zero-banking-alliance-2025-01-17/
45. (Apr, 2025). Nearly $8 billion in U.S. clean energy investment
announcements cancelled in 2025. PV Magazine.https://pv-
magazine-usa.com/2025/04/17/nearly-8-billion-in-u-s-clean-energy-
investment-announcements-cancelled-in-2025/

46. Global Sustainable Fund Flows: Q1 2025 in Review, 2025,
Morning Star.

47. (Jan, 2025). ESG in 2025: What to Expect in Trump 2.0. Vinson
& Elkins.https://www.velaw.com/insights/esg-in-2025-what-to-

expect-in-trump-2-0/

(RIREERH)

G DI bS5 5 1 B ik

ational Climate Development Institute

202568 5E

48. (Apr, 2025). Governors push back as Trump directs the
Justice Department to go after state climate laws. The Hill.
https://thehill.com/policy/energy-environment/5240623-
democrat-governors-push-trump-climate-order/

49. (Jan, 2025). The Trump Administration’s Retreat From
Global Climate Leadership. Center for American Progress.
https://www.americanprogress.org/article/the-trump-
administrations-retreat-from-global-climate-leadership/

50. (Mar, 2025). B EFHBRZEMUHFMBEURAREEERER
mE RUAERERESE, BURAREEEE. LEI.
https://www.moea.gov.tw/MNS/populace/news/News.aspx?
kind=1&menu_id=40&news_id=118815

(Mar, 2025). Japan seeks US tariff exemption amid talks on
Alaska LNG. S&P Global.
https://www.spglobal.com/commodity-insights/en/news-
research/latest-news/Ing/031125-japan-seeks-us-tariff-
exemption-amid-talks-on-alaska-Ing

(Mar, 2025). South Korea and US to form working group on
Alaska LNG project, tariffs. Reuters.
https://www.reuters.com/world/south-korea-us-form-working-
group-alaska-Ing-project-tariffs-2025-03-04/

(Apr, 2025). Thailand to import more US autos, LNG,
electronics, finance minister says. Reuters.
https://www.reuters.com/business/energy/thailand-plans-
import-more-us-Ing-over-next-5-years-says-minister-2025-04-
16/

(Mar, 2025). Amid tariff risks, Vietnam signs energy deals
with US, reviews duties to boost US imports. Reuters.
https://www.reuters.com/world/asia-pacific/vietnam-reviewing-
duties-us-Ing-high-tech-products-pm-says-2025-03-14/

(Feb, 2025). Asian Buyers Look to Step Up US LNG Imports
to Fend Off Trump Tariffs. EnergyNow news.
https://energynow.com/2025/02/asian-buyers-look-to-step-up-
us-lng-imports-to-fend-off-trump-tariffs/

51. (Mar, 2025). Global companies eye more US investment as
Trump touts energy dominance. Reuters.
https://www.reuters.com/business/energy/ceraweek-global-
companies-eye-more-us-investment-trump-touts-energy-
dominance-2025-03-11/

52. (Apr, 2025). How Trade Wars Impact the Green Transition
— What We Know So Far. Bloomberg.
https://www.bloomberg.com/news/newsletters/2025-04-03/how-
trade-wars-impact-the-green-transition-what-we-know-so-far?
accessToken=eyJhbGciOiJIUzIINilsInR5cCI6IkpXVCJ9.eylz
b3VyY2UiOiJTdWJzY3JpYmVyR2ImdGVkQXJ0aWNsZSIsIm
ThdCI6MTcOMzc4dMzESNCwiZXhwljoxNzQOMzg3OTkOLCJhc
nRpY2xISWQiOiJTVTUyYSOdEVIgyUFMwMCIsImJjb25uZW
NOSWQiOil4ODI3MOUyMOFDMzAORUIIOUZCNkY4RUYz
MOJENUQ3MiJ9.jHYnbPyh9f065Qo6MZMQdZM5-
WTE2ChyXiL6vmYcM3A&fbelid=IwY2xjawJIVktleHRuA2FI
bQIxMAABHhbfgCXWCZgN4g9PUTUEShb4dT7_30Mdzmt-
RS5yVUIXIORMke95z5fgUifGn_aem_0Wznj-
KK3ee9LjmLKMND-w

53. (Apr, 2025). Amid Trump’s tariff war, 1 Asia sector could
emerge unscathed — clean energy. SCPM.
https://www.scmp.com/week-
asia/economics/article/S305552/amid-trumps-tariff—lvlrar-one-
asia-sector-could-emerge-unscathed-clean-energy

54. (May, 2025). US solar tariffs could drive Asia transition
boom. France 24. https://www.france24.com/en/live-
news/20250504-us-solar-tariffs-could-drive-asia-transition-
boom



Cathay Financial Holdings

EEHMKIR

55. (Nov, 2024). Will China step up if Trump takes a step back on
change? BBC.
https://www.bbc.com/news/articles/c3rx2drd8x8o

56. (Apr, 2025). Xi commits China to full climate plan but
emissions-cutting ambition still unclear. Climate Home News.

climate

https://www.climatechangenews.com/2025/04/24/xi-commits-china-
to-full-climate-plan-but-emissions-cutting-ambition-still-unclear/
57. (Jan, 2025). The Trump Administration’s Retreat From Global
Climate Leadership. Center for American Progress.
https://www.americanprogress.org/article/the-trump-
administrations-retreat-from-global-climate-leadership/

58. (Mar, 2025). 5 trends shaping the energy world in 2025. World
Economic  Forum.  https://www.weforum.org/stories/2025/03/5-
energy-trends-2025/

59. (Dec, 2024). 2024 Was a Bad Year for Sustainability. Harvard
Business Review. https://hbr.org/2024/12/2024-was-a-bad-year-for-
sustainability

60. (Jan, 2025). The Future of ESG: Under the Trump
Administration. University of Michigan.
https://sites.lsa.umich.edu/mje/2025/01/10/the-future-of-esg-under-
the-trump-administration/

61. (Apr, 2025). Companies plan shift to green energy despite
Trump-era rollbacks, survey shows. The Financial Time.
https://www.ft.com/content/5864c771-be80-459¢-81b2-
71133f31aa77

62. (Apr, 2025). As Trump targets clean energy, will utilities
embrace DERs and VPPs? Utility Dive.
https://www.utilitydive.com/news/trump-clean-energy-utilities-
distributed-der-vpp/745797/

63. (Apr, 2025). Trump’s first 100 days: US walks away from
global climate action. Climate Home News.
https://www.climatechangenews.com/2025/04/29/trumps-first-100-
days-us-walks-away-from-global-climate-action/

64. Green-Economy-Transition-Approach-2021-2025
65.Annexes-to-Implementing-the-Green-Economy-Transition-
March-2024

66.Methodology to determne the Paris Agreement alignment of
EBRD investments Annexes 1

67.Mid-term Evaluation of EBRD Strategic and Capital
Framework 2021-25
68.https://www.ebrd.com/home/work-with-us/donor-
partnerships/multidonor-funds/high-impact-partnership-climate-
action.html
69.Approach-to-the-Paris-Agreement-alignment-of-the-EBRD_s-
internal-activities-Dec-2022

70.EBRD to launch investments in sub-Saharan Africa (EBRD
News, April 2025)

71.EIB signs agreement with EBRD to strengthen impact of
projects around the world (EIB Press Release, May 2025)
72.Kyrgyz city of Osh joins EBRD Green Cities programme (EBRD
News, 2025)

73.EBRD, EU, GCF and Canada promote green lending in
Morocco’s private sector (EBRD News, May 2025)
74.https://www.ebrd.com/home/news-and-
events/publications/evaluation/MTE-SCF-2021-25.html
75.Improving-Evaluability-Improve-Impact-Phasel-Evaluability-
Assessment-EBRDs-Green%20Economy-Transition-Report.pdf

(RIREERH)

¥national Climate Development Institute

| 6 TG DT 58 e i

202548 5

76.Assessment of Climate-related Vulnerabilities : Analytical
framework and toolkit Jan , 2025, Financial Stability Board.
77.(April, 2025). A benchmark global carbon price to support
climate risk metrics. Bank of England.
https://bankunderground.co.uk/2025/04/17/a-benchmark-
global-carbon-price-to-support-climate-risk-metrics/

78.A call for an action : Climate change as a source of
financial risk. April, 2019, Network for Greening the
Financial System (NGFS).

79. =18, RIZEBHIRITHE NEE. FIREK, Mar,
2020.

80.Statistics, S.C.E.G.0.C.C.a.S.a.W.G.0.S., Climate change-
related statistical indicators. European Central Bank (ECB).
81.Index Carbon Metrics Explained. S&P Global.
82.Prepared by Ivana Baranovi¢, F.B., Tina Emambakhsh,
Michael Grill and Martina Spaggiari. (Nov, 2022). Carbon-
related concentration risk: measurement and applications.
European Central Bank (ECB).
https://www.ecb.europa.eu/press/financial-stability-
publications/fsr/focus/2022/html/ecb.fsrbox202211_05~bacb61
3f48.en.html

83.Carbon Earnings at Risk. S&P Global

84.Climate Value-at-Risk : POWERING BETTER
INVESTMENT DECISIONS FOR A BETTER WORLD. Feb,
2020, MSCI.

85.Paolo Agnolucci, C.F., Dirk Heine , Mariza Montes de
Oca Leon , Joseph Pryor , Kathleen Patroni , Stéphane
Hallegatte Measuring Total Carbon Pricing. Jan, 2023, World
Bank Group

(RIRESRR) 2025F68 5%

HEE |
BHE SELENRRESR
HIEE | KPMGREKEZERRER A B ES KT
ERS  BRSERER

ABEE / KEHEEERATAELIE
R / TEASAERIM A BICDIE R 5485
Huih / RETEERAREEZHER

AREEEY |

AR | EANE
BB e \FE%‘%

AREEEE B

ERE. MER

ICDI [E#M4#4EHE  ICDI B A48k H e



https://www.icdi.network/
https://www.facebook.com/internationalclimatedevelopmentinstitute
https://mailchi.mp/99002d4dd2a6/newsletter-subscription?fbclid=IwAR3PeYKVuc0gLTGu550UtTFci40PsjTbTNUlvjsY5e3UH2VfPtftwHdlDDw

