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the Intergovernmental Panel on Climate Change, 2022. 4., pp. 21-22. BE3AE 243t
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6) mekuk29)), 24, B=99), HIER(139]), T Tlok(14%]). Germanwatch, Global
Climate Risk Index 2021, 2021. 1. 25., pp. 42-47.

7) ASEAN Secretariat, ASEAN Sustainable Development Goals Indicators Baseline Report
2020, 2020. 11., p. 183.

8) Asian Development Bank (ADB), Southeast Asia and the Economics of Global Climate
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Stabilization, 2015, pp. 50-51.
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Secretariat 4H[©]A], 2021. 8. 23., https://asean.org/asean-development-trajectories-reach-
new-milestone/ F=.

10) Joo-Ok Lee and Shaun Adam, “ASEAN is poised for post-pandemic inclusive growth and
prosperity — here's why”, World Economic Forum 9|0]A], 2022. 1. 18., https://www.
weforum.org/agenda/2022/01/asean-is-poised-for-post-pandemic-inclusive-growth-and-pros
perity-heres-why/ 2.

11) ASEAN Secretariat, ASEAN Investment Report 2020-2021 — investing in Industry 4.0,
2021. 9., p. 4.

12) ASEAN Secretariat, &9 =3 (EE11), p. 10.

13) Sharon Seah, “ASEAN Taxonomy for Sustainable Finance: Putting Money Where the Mouth
Is,” ISEAS — Yusof Ishak Institute (Fulcrum) 91]0|A], 2022. 4. 8., https://fulcrum.sg/asean
-taxonomy-for-sustainable-finance-putting-money-where-the-mouth-is/ 3.

14) PWhi AZ HEtRE(] HERIEE 1% 94E)E 2|uj3hc} ASEAN Centre for Energy,
“How Does ASEAN Coal Sector Look In The First Quarter Of 2019?”, ASEAN Centre
for Energy $4¥0]7], 2019. 4. 4., https://aseanenergy.org/how-does-asean-coal-sector-look-
in-the-first-quarter-of-2019/ &=,



OOt X&7t528 BiALD|S HE 71

= A7 WSS fiEehs SR
A|&71s 3 ARl UA| 2 A&sted = w2o] Lasict, Yolrt ofAqte] Atk
£ A% 7Hs 3 tigte] EAaHA] e aEfE At
HoRET, dFulE, AME S)oME Hekady) zlsiE|ojof & Fo|rtl
OMAIQEE 1St A, A9, 71 oA 7| ¢} g 98l =
S S sl Stk WA FAA LEolA] ofAQre] RE Y= 20161
g ol Ak SRS AT H 2= e AE o] £
tfn] 2°CRT X ofg)E SAFoF Bk 1.5 CrIA| Adkste® wsttn
FATIE 015 A7R= 22 &) §o 2030 A&7 A o 508 18)
20179 <l ofxJof-effgof FAIAFEI 1 YB] 2] Tofafob- e Y A &7s A
2030 9JA19] AE 93 A9 R, o FFct19)

B~ i

2 e

oy

15) Asian Development Bank (ADB), The Impact of Nationally Determined Contributions on
the Energy Sector — Implications for ADB and its Developing Member Countries, 2018.
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16) Green Finance Industry Taskforce (GFIT), Identifying a Green Taxonomy and Relevant
Standards for Singapore and ASEAN, 2021. 1. 28., p. 19.
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9153t} United Nations Economic and Social Commission for Asia and the Pacific (UN
ESCAP), Regional Road Map for Implementing the 2030 Agenda for Sustainable
Development in Asia and the Pacific, 2017, pp. 15-16.
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24) United Nations Environment Programme (UNEP), “Annual ASEAN green investment needs
to grow 400% to guard against environmental risks”, UNEP #|°]%], 2017. 11. 15,
https://www.unep.org/news-and-stories/press-release/annual-asean-green-investment-needs-
grow-400-guard-against X,

25) UNEP, 99| gsjo]#].

26) UNEP, ¢H9] gl#jo]7].

27) ASEAN Taxonomy Board (ATB), ASEAN Taxonomy for Sustainable Finance — Version
1, 2021. 11. 10.
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713 3205} ‘AIRM’), otAMISH B85 19w A€ (elst ‘SLC), oFAIRF
AHRA|AREA AL 93 (0]8 “WC-CMD’)] 47] B8 71917} 2431}, o]
52 AFMGM?] 11#71— %4 oA Aust A S HFste] AU 359
Biake o)zt Beshohal FERYPch E3] ACMFY] TopAISr 2471 X}iﬂl%}
R, 49 SLCY 713 9 2 I 9)7] TE)ollA] opAIQE Fohea)e] At
W3 K14, 50 WC-CMDE] TolA|§He] A& 7Fsa-5 FXlol et HilA,sh
£ oMt A&7bsFg Aol A3 ARG AlsHA, 13 JAE WA

S =4 £42 41J3h7) 913 obAIet 35| ool niT 2S Y3

o

47) ASEAN Finance Ministers’ and Central Bank Governors’ Meeting (AFMGM), Joint
Statement of the 5th ASEAN Finance Ministers’ and Central Bank Governors’ Meeting,
2019. 4. 5., para. 21.

48) ASEAN Finance Ministers’ and Central Bank Governors’ Meeting (AFMGM), Joint
Statement of the 6th ASEAN Finance Ministers’ and Central Bank Governors’ Meeting,
2020. 10. 2., para. 26.

49) ACMF, %9 +3(;£41), pp. 16-17 =,

50) ASEAN Senior Level Committee on Financial Integration (SLC), Report on The Roles
of ASEAN Central Banks in Managing Climate and Environment-related Risks, 2020. 11.
17., pp. 66-69 F=X.

51) ASEAN Working Committee on Capital Market Development (WC-CMD), Report on
Promoting Sustainable Finance in ASEAN, 2020. 4. 29., pp. 61-66 &=,

52) 13‘ 9J/d(green washing)o|st AA| = JEFA 0|2 FAGF AEHE Foke AAE A+
B QA AEE ATt HEe 2kdshe Ae Yndth
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2. OpMIOt EfALO] $RI3| MY

ACMF, SLC, WC-CMD, AIRM] 47} o}AQF B89 7|31 A&7 s34
= 9ISk oFAIGE Elaen) J oJUMEIRE FE 0% AR 2021. 3. oAISH
ElAlon] QY3 (ASEAN Taxonomy Board, 0|5} ‘ATB’)E Y3t ATBE
otNIGF 107=8 dR7|IHFE FYLHolY FEEH)CE FAEIS)
AFMGM2] #E=& whon ofxjo} A&7sa-§ 914 (Sustainable Finance
Institute Asia)®] ¥4 A ¢S wh=tt

AFMGM< 2021 "A|72F AFMGM 3541042 olA] ORAIQE Bidten] 7t
OJUME|EE THFSHL ATB Aa AAISHHA 20219 HE71A] ofAIQt Blasien

o e Aol wHHZIE 7k T ALTeEES 2021495 E

53) 2021. 11. @A ATBE 3k oM =19 ta7] 342 tha3l} 2t} ASEAN Secretariat,
“ASEAN Sectoral Bodies Release ASEAN Taxonomy for Sustainable Finance — Version
17, ASEAN Secretariat #|©]Z], 2021. 11. 10., https:/asean.org/asean-sectoral-bodies-relea
se-asean-taxonomy-for-sustainable-finance-version-1/ 2=,

9% (BF}0]): Brunei Darussalam Central Bank, Mdm. Noorrafidah Sulaiman, Deputy

Managing Director (Monetary Operations, Development and International).

HLOJZHAJ7FEZ): Vice-Chair: Monetary Authority of Singapore, Mr. Daniel Wang,

Executive Director (Insurance).

Zret]o}: Non-Bank Financial Services Authority (NBFSA) of Cambodia, Mr. Mey Vann,

Secretary of State of Ministry of Economy and Finance, and Secretary General, General

Secretariat of NBFSA.

QIYAJo}: Financial Services Authority of Indonesia, Mr. Greatman Rajab, Senior

Executive Analyst.

2tQ2: Bank of Lao PDR, Mrs. Fongchinda Sengsourivong, Director General
(International Cooperation).

e|oJAJo}: Bank Negara Malaysia, Mr. Fraziali Ismail, Assistant Governor. Securities

Commission Malaysia, Mr. Zainal Izlan Zainal Abidin, Deputy Chief Executive.

u]QFa}: Ministry of Planning and Finance of Myanmar, Mr. Zaw Naing, Director General

(Financial Regulatory).

22]3: Philippines Insurance Commission, Mr. Dennis Funa, Commissioner.

A)7FEE: Monetary Authority of Singapore, Ms. Gillian Tan, Assistant Managing Director

(Development & International).

o B]<: Bank of Thailand, Mrs. Roong Mallikamas, Assistant Governor.
» HEY: State Securities Commission of Viet Nam, Mr. Vu Chi Dzung, Director General
(International Cooperation).

54) ASEAN Finance Ministers’ and Central Bank Governors’ Meeting (AFMGM), Joint

Statement of the 7th ASEAN Finance Ministers’ and Central Bank Governors’ Meeting,
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AFMGM3} oMAIQE ARt 5 42 A 2)0)e] oAzt Slehs9)

3. ORMI2F EfAL0] T 1 HE

A26xt el 7| W3 oF YAl )7} 2021, 10. 315 11. 13714 9=
SeiAato A JHF ST ol 23t ATBE 2021. 11. 10. "A&7Fsw6=
QI3 opAIQE EiAten] — WA 15& WaTh ATB= HA 1] iRk ofsi AR}
YO ThAJskaL o] F Foll Y S oS Blaen| o] thE B T
ARG oA o]tt.56)

AFMGM< 20228 "H|82F AFMGM 35412 o4 ATBS] X1#& X5}t
A opAIQE BlAsten) 7} ofA|Qt 3] =e] f=Q0] YhFo] A[&Tk s Hater]
o] 8 Q4SS ISkl Yokl YRtk ESF opAlt Blalen] o] A o]
EZ A e ZFUAE AG9H-IAH 247164 oFgl

RS AT F2E AFTTLD WA

M. otAIgt 4aten]g] 9]9]

El

OPAIQF Eatem) o] -

o

BARoR TRl oA, of oAl 2|of7|7el
oAIgto] BlAen]S W ol 4 BolelX), opAet Blaen]o] WA el
e JAL nE Hacn)e} vas) ofg7) tex AEd

1. OpAIQH E4AL-DIQ] FX|

oMY FE=EE AR SAPAEEE S A =W Al

2021. 3. 30., paras. 18-19.

55) ATB, &9 &3, p. 19.

56) ASEAN Finance Ministers’ and Central Bank Governors’ Meeting (AFMGM), Joint
Statement of the 8th ASEAN Finance Ministers’ and Central Bank Governors’ Meeting,
2022. 4. 8., para. 25.

57 AFMGM, 9] 23 (5£56), para. 24.



OOt X&7t528 BiALD|9 HE 81

npdska Qlek 7HY 67) obAIQh Y=t Qlm Ao, Wafo]Alof, dejw, A7hE
2, "=, HIEDS] Adde A&7 Bag oFslketal sy Hal 7ho|=at
IS FHFCES®) A7FEE, =), We|o]Alol= 7| IHEARALS] AQIEAE A
3b7] Slell A&7 LA A ote AFOIEA FEE EYs]E k)
o3k ofAIQt U=t AU Aot FHL Z=ro] HA s vk,
LAl oMAQE 107h=12) AR =33k A 27t HAAhdolat= Aojot

olgfe] = 20199 7O R oAt F U= 191 GDPS} AHY x5
HojErheo) A7pragl BRUo|lE A4S A7k EFREANE tho=2] opAet
AT ALE WA FA5 w7t sfgdict. 7=, deolAlol, e, e
Ho e Au|Ado] FAZF2 60% o4 AAISIAT, FrETjol 2t )
EFoAE 40% ngtol] wEo} ©elaea Az oEsl: BRUo]o] HAl=
AzxGell 7]9ksl= wholl, FHE ol Iy}, ukul, WEY GDP2 10%
ol ©A HiEgol A ¢l wdolA HAYE

OfAIQb o] = F-o] 2| ol HETFE O] YA Gt By A
EAAL ol e ofAIRE 7143t ARle) A& ks ARl gk 7S 7]
7} ofgithel) G opAlQt F| Y- Ao o) go] BAalen]E ek
QAR 3=t Afololl A YA st FgEC] Aol st AFdt
T e Y ozt Zasiey o]3h wiFo A WA opAQh Bl n|
Aot £ QU ZRAE} AR A&7 dFE olalst
Auol 7R a8AQ AEREE T = JYEE FiA )

l_‘

=2
BN

ol o

58) ACMF= A% 71949] 214757 Bals £4517] fJal] opAlSh 3= Aziasa) defshd
A, 22¥ X131 o]YME|B(Global Reporting Initiative, GRI), A%7HsA 3741712 9193
(Sustainability Accounting Standards Board, SASB), =4 TE1 ]3] (International
Integrated Reporting Council, IIRC)2] A EFS F=231aL Tt ACMF, 9] 3 (5E41),
p. 15.

59) ACMF, 9ol E31(3H41), p. 16.

60) ATB, ¢F¢] 23, p. 11.

6) ATB, %2l =&, p. 18. BU-oMAIRE 7|4 eJ8)9] mejs glxe] 32 ofA|Sh ] oo] FA1
URE 7|33t ZRAET} BEIL o f = “Algo] FF357] wlzo] ofuef Flo] =Ao|1
Folo] opdA] Shiste AAISe] FAAEH F4x 2857 gErolgial A X3k Karry
Lai, “Breaking Down Constraints in Sustainable Finance for Emerging Asian Economies”,
International Financial Law Review, 2022. 2. 25., https://www.iflr.com/article/blwxjjc5t
188xs/breaking-down-constraints-in-sustainable-finance-for-emerging-asian-economies =,
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HriEE 2Ruo] wioldor  EfS fEdAlol melg HEE < d= L Z=ciop  olgeok

[1% 2] oFAI’E 9¥=9] 1919 GDP % At} +1=

ORAIQE Bl At = ofAIQE F¥=S] A= oE AA, 584, ARE=E
Hhegsl= Aol IaAolet QA4 ofefe] 57] AF91 2] (high level principle)
o 7]ukste Zdsich.63)

< 2> oMt Ejalen]| ) 571 491l

OPAIRt BiAleul= EE ofAIR Ble=E A% Al AHORA, 3E2
dofE Aestar A =) sl A&7s4 olUMEEE Hereh

OLAISH Bl en] Je] AFSEE Biaieule} 7]et T S nE A4
s}, AL7kse opAIRke ) At FgE FXIs] ffsl BRI

OPAIR EHalm]E W= ofAIRl Sl EFHolaL fFojsfof g,

[¢]
OMAIRE B2t AIE & ol B(99] EE Alpoi, 44T A%

© A8l 7)z8oF P

OPAIQH Blaten) = AREANY, 23, BY Foprt AEet A&7sAd oy AlE]

Hof FefsiAL, Aol ofof HiRislA] odotof St

62) ATB, %] &%, p. 19.
63) ATB, o] &3, p. 20
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$70 49107 S opAlel Blatn)s) Aol ol SRR A4 of
UAMEEES 2&skal 1 22922 AAstaa e AS etk A=
ORAIQt BlA e m) = Y IOl A 7)o HEEE e|o]Alof iAo} A7t
2 Saen](1AF R0 S EFeA Hkeh ATBE oHleh Haen]
7} obAIt S Q0] F-52) dlojet AJujA] AR oz A ofs AR A HEH Y}
A=)3E AT Aolgtal APEetetss) = Ala-5A @2 (0l8t ‘GFMA”)= oMl
oF Bk n)7} 57HdEl(principles of equivalence)oll Tiet AE thE st
A0 w4 Aol tgshiA e g Y=e] Huf Blaken]E &k FPrfal
7131} 60

opA|et BlateH| = §R]9] oS REYSHHAE T A9 €A in)|e}o)
HE Wl 2Fehe) A FIREARE] Haten] Agte] 3
AL Aoleke Aolld AlAl Y] BlanE53 Az 2o wEd 2e0t
SItk. ol 13 oIt Bl TE Aofat A1 A\ T(metrics) AHE9l]
Auf ggo 2 ™3 7 (thresholds)E 2-&3Hct.e8)

o

aj ok

3
A=)
2T

64) Karry Lai, “ASEAN Supply Chains Pressured to Go Green”, International Financial Law
Review, 2022. 2. 10., https://www.iflr.com/article/blwqénghlwhyxk/asean-supply-chains-
pressured-to-go-green =,

65 ATB, %] &3, p. 2.

66) Global Financial Markets Association (GFMA), GFMA Response to the International
Platform for Sustainable Finance’s Consultation on Common Ground Taxonomy, 2021.
12. 21., p. 3.

67) 0|} WRIB|A BUZH FAA Blaien] Jpdg=e] digkE £30s17] 18] 2019. 10. 18. =3
A&7Fsag =4 ZREEI8E IPSF)oll oA =8 L= H7REEER R 2 581,
LeoJAoH R} ), QLEUAOH A7 71odete] 22 HAE ZAElX o] FslaL
Aohe AP 53 vhelo). IPSFY] A3 9952 of=3E, Ayt 2, $=, Ik,
AL, BE30la, o]l FF, JEvAlo}, Ui, WaoJAof, wAME, k29o], AU,
B7ER, 292, g0 IPSFOll 71Tt ofF 187] U= 2A7IA viEe] 55%, AIA
Q159 50%, 224 GDPY 55%% tWstct. European Commission, “International Platform
on Sustainable Finance”, European Commission J¥]|°]Z], https://ec.europa.eu/info/busi
ness-economy-euro/banking-and-finance/sustainable-finance/international-platform-sustaina
ble-finance en (2022. 6. 20. W) A=, GFMAE A&7Fsa4 g4k E /fdshe 140
A BAFE] t3E HHsH= IPSFO) & 317 AA gt dhel vp Qlh. GEMA,
ool B#(EE66), p. 1.

68) Karry Lai, 92 Z=(GE61) J=.
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ObAIH Bl WA P4el 24 Hethe) opAeh BlAnl BU P4
ol KElainlol Se) 43 WEo] 2Ask] AFEA T TobHe
Ha o) A47P5 WS 1 BAow PAskAAIE A9F), oAt BU
& U A oWl 14 F AY 5 9E 42D A2 Hlel
ok PAEATEsE ATE, obAlel Bidien]zt obdlel B ol A 27

Flo

¢

st} AHE AL ohth. ofAIRE AFERE opAlgt Batule] HAS ATBE
HRIE 47) oA HEW 7)70] T o|UMERR R0 =, ot
Bl A4713 Koo no] g tat ofIe FAe] ek Fope
E L)

) obHI} BlAen|o} nA| 2 Weo| Ao} Blatn]E WA T4 27 oRec). WejolAlol
gkl BNMY| 353 W 5671300 AR Algsh] 18 Mg 26718 2l
oJAjo} Elalen| S %}%6}04 FRERS A3t §*5011 AAEIBE AlFstAY 50l sh
TE_‘ olg]‘— }311—50" Mﬁﬁ} [;Hi }_ng Z—LQ_?S]— /\ 011;].' BNM 01—_4 ‘_;_’ p. 24, BNMQJ
=S vl 287 = Q7}E Wl 0614 Ex]- oY g—xﬂo]ge&—ga& o]/\EJ—O?‘sH iﬁbk]—
AU, 1S 284 AEHE 2841, A4S 0] ZHEL, Defoldlol Wawnle
BNM9| 55 W= 571 ol 718 5§ #oF OIOHML?%]Z}(ZPE*W oz, 71,
AR 5)7h AR 4 RS PRtk W BNM, 9] B4, p. 6.

70) ASEAN Secretariat, 29| S45|o|Z|(153) =, opAIQE F-E 7] opAIQt Bl n] o] Ko
& A&7FsaE olUNEIRE of sl R =T, ACMFY] oAt A0 #E, oAt AF]
A #E, oMM A7 A EE0] tEAolth o]F EEL ICMAY i&‘., REER
A&715AY WHEI) 4P Y92 © 22AFY AHS, @ ZRAE Hrjok 4%
Y, @ 2EAE e, @ AR opAIqE AU Agof Tt AR A3 AlF3teh
ASEAN Capital Markets Forum (ACMF), ASEAN Green Bond Standards, 2017. 11. (2018.
10. 78%); ASEAN Social Bond Standards, 2018. 10.; ASEAN Sustainability Bond Standards,
2018. 10. &%, 12 LajuatofAs 457 2020, 12, BHESH N=Mz 7lo]=g}ol ;o
ICMA SAAQA) 4717 34 ao] A3t gk 275 AAjHeh

7) ASEAN Secretariat, %2] Qo] x| (FE53) F=.

™) gl W RG] Ao T, VIS B aAS EAoaAe) etk
EAoIs} BAAARANZ 37 913 eeisho stuAl10%04 A1, FARATS B
AYEAY] A9 W BHIAL SI5) BAHOE KT AADE )52 ek

SARRAAS $YT & YhEE A2,
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FASFDRYD 5 BAAES} Ao} ofshaAAel] WA 0|78 Hafsh
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obAISh B} mlefol WA T5ee 20 @ Rkt Ay A3
Tk opiIeh U] AArt Ad7Es A B AES ofn] EFon Fy

) B,
74

HO
M
ok

o] 9, p. 7.
P (regulation)& AW A0 T LA 1 AR FhAo|H BE FAsto] A3
A AR Y7120 A288%). AU T (delegated acts)> HIYWA 22 2A] Y
AS uA 2319 9lelol w1 Y 2X9] wRAY FRE BT AY 245
SJsh mEH o AgEt uos 2A2 AHATHSAALI 5L A1290% A1), EU
Blaten] 722 2020. 6. 22 AT wuo] AMF o L2 &) 7. 12 WA} EU
AR EU Haten] 7712 2102 A3l wet R VledIEs A9uEe
2 qpgeliof shetl, 715Rsk A8 9 93t RS A3 A&7ks Bl W 14 AdHEES
2021, 12. 9. Fo] AL 2022, 1. WEFPOH, rjA] ol 3k 23} 9ol 20221
o 2= 9Fo|t}. European Commission, “EU Taxonomy for sustainable activities”,
European Commission ¥ ©]A], https://ec.europa.eu/commission/presscorner/detail/en/ip_
22 711 (2022. 5. 16. W) Z=x.

SHY3] @ oA 7} 2014. 10. 22. WESE B|Z S 2T A 3 [Non-Financial Reporting
Directive (EU) 2014/95, NFRDJoll =9 thtie 3] SJAHCAZIAL 23, HZJAL, 7]ek
=771 FoldAlR AHE Sihe & A, A w4 9 22A O, 9E EF,
Hapa] 9 g, oAk thefdoll ARE FRE FAIsioF Stk European Commission, “EU
sustainability reporting standards”, European Commission 4%]°]Z], https:/ec.europa.eu
/info/business-economy-euro/company-reporting-and-auditing/company-reporting/corporate-
sustainability-reporting_en (2022. 2. 28. W+#) =X,

EU 9 ¥3= NFRDE MHsk= 7194474 EiLxF(Corporate Sustainability
Reporting Directive, CSRD) 29F 2021. 4. 21. A&t} o]= Rugjate] wolg nE
7143 A A BE AR EAT ARAAL AlGhE rjstal, Bug R IitE
[5e, BS AAIRE Baolnet EU A&7hsA] Ba|ee] nhE HilojRE Eqs,
HyAguol gAd 15 Q43I European Commission, $He] 9|0 A](5E75) H=.

Fo3 2 oA 7E 2019, 11. 29. AT A&7FsF8 FAIH2] [Sustainable Finance
Disclosure Regulation (EU) 2019/2088/EU, SFDR]& S-§A14 oA A& AL, 7| HEA;
b BRI 97 B9 FEAREAIA A&7FsA w41 OFE R European
Commission, “Sustainability-related disclosure in the financial services sector”, European
Commission ¥#|©]A], https://ec.europa.eu/info/business-economy-euro/banking-and-finan
ce/sustainable-finance/sustainability-related-disclosure-financial-services-sector_en (2022. 2.
28. W) HA=E.

715 wstol 3E ofAJop B} g (0]t ‘AIGCC)2] #HH7t nlFek-ato] E CEOE oFA
715908 FA L0 ofXJof Mo AA wEA =QE AL QlonE opA ek Blalen] HA|
OBt 7hsAdo] Al wota o33t Karry Lai, “PRIMER: ASEAN Taxonomy for
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Sustainable Finance — Version 17, International Financial Law Review, 2022. 1. 7.,
https://www.iflr.com/article/b1w6rt1 bbkbwr8/primer-asean-taxonomy-for-sustainable-financ
e-version-1 =,

79) Karry Lai, 9] 2%(5%78) =z

80) ASEAN Secretariat ool o)) (;E53) =

81) ATB, 9] &3, p. 21.
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ZIRHAAE BE Roke] AARES Tt AR EL o weh w4 FF, 24
FF, AM FF(FF+ 7|9HAIAl, & Foundation Framework®] ¢FZhE HF3hc},
o IR ASEoHY AEohol &3 AAIEES AR Al
w2}t =4 pS, S pS, A A PS(PSE F7FEF, & Plus Standard®] ¢FAhE
wiretth st )| wet AAIEse Brlske 71Nl ol
Alob Blalen|(o]& ofejoll A Adethet 4Rs| fAfsith. F7hEES 54
wole] AAEES B 7Rl 2Ask ERethe AollA EU Ea
o], K-eAlen| A7lzE B9} SARI

L AR olgHel TxRA 715w} thgalAl oAl
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7] ofE % S =E2 Halken|o] ARS AR 4 gla, N2 7l¢£ SRS
S o Ay a9 A4S F371H 7)1 $ e gigol A

gl
t}.82) ATB= 7|AIAPIEe] 7Rt Aol At AlRte] oS futof| ¢l
319}, gU 3189] 69%, GDPY 41%S AA|sh= F47]0S E8317] 93]
o galen] S AA G0 W3t s) AFMGMS U 729 284 A
e TRACR HFslA, 9Fo) 7|1%3t 7|l oMAIQE Bl to] FEA

Aol A4 S AR B, 2oAEe sl /150
Agste] el YRy BES FPHES ARk AFHCE)
et KBAen]o] A3 T ZRAL0 GARE bR
o el B ote] FARE YUY AYERIE ASHIE TNAAE 1

SR AollA] K-genlol Fishl] ek JNAAL 54 Rt
obd BE Hofo] ZAEe] 4Rk Mol K-earn} Yo 1wl

1-) i

82) Sharon Seah, 0}-4 e gz,

83) ATB, 9] 3, pp- 48-49 Fx,

8) AFMGM, &9 #3(5£56), para. 24.

85) K-BlAlket]= FAZFo] SAREFAA ] Ak watshr] 98 @ E571E, @ A7,
® wA7IE, @ 517]5 5% oRE AR Rt B U1E S FAES0 T
Foll FeleAE, 2 ’7]"5—: AT FHEE A4S HE} 71&3 7150 BesleAl
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[Abstract]

A Study on the ASEAN Taxonomy for Sustainable
Finance

Changmin CHOI
(JIPYONG LLC)

Our planet is facing a crisis with the changing climate. Southeast Asia is
especially vulnerable to climate change. ASEAN is expected to play an
important role in global response to climate change considering its economic
size and growth rate. At international, regional and national levels, ASEAN
has declared its commitment to respond to the climate crisis. To transform
the ASEAN economy to be compatible with such commitments and the
Paris Agreement, private capital must be financed for green economic
activities at large scale.

After the Joint Meeting of the ASEAN Finance Ministers and Central
Bank Governors (AFMGM) emphasized the importance of sustainable
finance, four ASEAN sectoral bodies established the ASEAN Taxonomy
Board (ATB). The ATB announced “ASEAN Taxonomy for Sustainable
Finance — Version 1”(ASEAN Taxonomy) on November 10, 2021. The
ASEAN Taxonomy aims to help issuers and investors understand the
sustainability impact of projects and economic activities in the region and
make informed and efficient decisions.

This article explains the development history (Chapter II), purposes and
characteristics (Chapter III), contents (Chapter IV) and applications (Chapter
V) of the ASEAN Taxonomy. The main features that distinguish the
ASEAN Taxonomy from other taxonomies are its multi-tiered structure and
traffic light system. Chapter IV explains these structural features and detailed
contents of the Foundation Framework (Tier 1) and Plus Standard (Tier 2)
constituting the multi-tiered taxonomy. Chapter V presents examples of
economic activities that can be classified into Green, Amber, and Red
according to the ASEAN Taxonomy, and reviews its attitude toward the

controversial issues of natural gas and nuclear power.
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The characteristics of the ASEAN Taxonomy become more apparent
when it is compared with other taxonomies. This article examines the
similarities and differences between the ASEAN Taxonomy, the Korean
Green Taxonomy, and the EU taxonomy. Notable aspects of Singaporean
and Malaysian taxonomies will also be explained as these regulations had
significant influence over the ASEAN Taxonomy.

The Foundation Framework of the ASEAN Taxonomy is similar to
Malaysia’s taxonomy and classifies economic activities in all sectors with
a single decision tree. On the other hand, the Plus Standard evaluates
economic activities in specific sectors using activity-level screening criteria
like the taxonomies of EU, Korea, and Singapore. The ASEAN Taxonomy
adopted a traffic light system and added the category of transition activities,
which can be found in the taxonomies of Malaysia and Singapore. The
ASEAN Taxonomy is different from other taxonomies in that it does not
consider the minimum safeguards in terms of human rights and labor.

The title of the ASEAN Taxonomy includes the phrase of “for sustainable
finance.” However, the Version 1 of the ASEAN Taxonomy focuses on
climate change mitigation, among other environmental goals. The ATB
stated that the next versions of the ASEAN Taxonomy will move on to
other sustainability aspects. There are also many areas to be further
developed with regard to the content of its classification system. It is
anticipated that the ASEAN Taxonomy will solve the challenges step by
step in coordination with other taxonomies in and out of the region and

successfully contribute to ASEAN's response to climate change.
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