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NP WK LDINON NDIWNZ PN 01DID-0mHIDD DNID NN D'OpXN Nawn
N1 N2%2% Nnnn ' MU NDDIAN NY292N 12vnn DY 219'wAa , 0N TN VAL NNOX]
JINZN51 0'0D12 )Y 772N N'DION NI Yy MO miyown nr 0'o15Y 1NN
219 R8N ND1YD LESG-N P N 8D DOPXRN 1005 10NN DMINKN DN Yonin
DMINXN D"HXNILON D'ND0H DX DMDION DMIVD1INM NHwNNN S NiovNn e
12N2 DN "D YoM 0T P92 1YV DMPON DX JPNY DN D910 DY .NNMYRI2 N8N
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VPN - ¥ YD by asinD oYYprn "M

022710 WX YIXN MO Y N'YYA0N NY9INM O"Y20N 0'0DI1N O XN WaUN 1NN
nNNaNN L NWo%3N MYWO% Nyion NN D'NOINEA NOPTO-ran NN NX
MAN NMPODAN NPAYIPX MO VPP ,Ya0 "axwn Y910 'waun NN MaNnm
mM2109 P9, MNPNN AXIDN N1 MXSpPNY ,Amwyn? 0%2 Mnin 120, 0Ny
monn ,0m>'m19 O'RPOT Swnb 001NN PON .MM TTPIN MK O N0, DN
NETN DONND MY M2 NN DN ONKA TN NNTaND N 0P 0011
NMPN L, NMI2PRN MDY TMKD,D0MRIRND 10D 220 1N D2 NINNK MNIY 920N
DX NPO0DAN 1N DM NN .0TTNAD D 1K H2DDN DWW X NIIRND MWD
D AOPR DINM D'RIN 0N S i XN, 5»N% DYOPRN NDIYN .piwa 0NN0)
XY X I¥IND P12 NNNDI DR XN ,NN9D1N0XA N N1D™MN DWoginn ,0nnaT

ADTXS DN Npoon

ANPNA X MM2S I8N pn NN 2,200 22200 DINNA U191,N%2%0N 052
DN NIX 2220 1'K TNRN T SV 12 pinwny NN IR ¥IN - (Public good) ™2y
12/N1 NRTXN IMXD DN NNIPNR MI00NN Y NDMXY 20NN Y1212'K112 DNNKRN S
DM DAXPN] D'NNNAY 552 10T2AR DTV ND1D 12N AR IR 81N NNK XD
.D'W291 D™D DNAXNN DMWY 0NV NN 1M AR DIVIK TR DN I 1MRN 12D
7201 MNTAN D TY MY AXP/N YAD1 DDYNNIAY NDMIY IR YT S Mpna Ywnd D
NYOYN D'XNP T NYOINYD .0MNX DY S NINN X DNK D108 Y2 NHVINN NYAD)
Tragedy of the) D*M1ANN N™TATLV NYOYD] MPY NN NX N9PN XM N Nvn
Mysginn NNI9N2 W"D'Y DI NINNN9 V'8N D200 NYI%D DiNN DD .(commons

02NN DR DI2IN PN NIVPNAT DTRN MW S MY Hwn NMMYNn

AMXD DMINX MK MNTAT NNRAN T S DNU™OY NXMN YIRN T2 119 DY DTXN MYWO
MXM221 N2 DY N0 NINANNNN .DMMN2EN DARPNAN TNX - NN9DINLUXAY
NTD S MODDINLXRNY DN NKT DMK NMIKN MYySnD NN 01 Ny21N 0TRN
DX 092900 DIPNN ,MU2ANN TN MAVNN TR A DD .12 I¥IND NANI XN
NONX D'P1Y X1 ,DNIX TNNNYD AR DM 1D NNI¥1 'ND ,MIKD 0PN DX 12w/N2 0'R'AN

2198 D'pr MY DY 055 I8 TR 1NN DMN2NN DR R DX LW NN

.167 'ny ,(2016 YIn) "ox NYwNAN MIKD JOIM AP T mT" 1
.80 'ny ,(2020) NarMo NMDX ¥ 0™HOHD 0V ,NTMID JIM P M 2

NMNMpPN D20 NAPAPZA nYD%D — 2050 HXIPt :NNX NNan - MYD%D "Ny DX N0 1N 'OND 3
D217 NMAYN NUDINIRN NPOIPINTD ORI 10NN PRI N'HO%d-1Mpnn nnnsn Yy mysein
.7 'ny ,(2019)
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SW0D M TAND NN N MMINN NYOYN XN D'OPXN 1awn 3% MmN S D'NNAa
NIDA 12V 122NN 91NN PN S ND1D7 R N NN NyOwnND 11D 4w
93 5V y'Opn XN DY, SNMigDna N Myngnn XN N pi YD D D'aIpn B anky
DIPNY WP X9 N2 MITONN NANNN T MUY91 ,NNX XN NIDDINURNE NN YIRN 0T
NX D¥NYD NMI¥INN MR ,NNAN T 12YN D'WN DR M0 M1 KD NNYIND
1A% NIRT MY MDIDY 1R DOPXN MY NIX V15 1D MY )N Nnnnn 't mo*o9o
1N MU™ON NX MNNOAY M1 NN P10 N, (Free rider) "0DONI0"N NYOIN MY D
NNN9NN NN 12101,5 12N Y "on10 MDO9IN" NN N9, JNNN9N MYV MK
MM ,N"I NNNONY NNAXN DX 2TaN% NN 92 S yinnin DX 1'0pn 127N .MUHon
NMYySin NX VIIN5 T2 120%¥N2 021N M1 MUY DYTY8 T 'R VIT 01D - 0N

Jo%pRN My

NMY MMIYN NMYOYN S NRYIN XI9X DN NNANN T N1V'Y9N D020 0PN
mo%wn IX Mynn MYy MUHo% XY Ar 921 ,0NNNY nwpy MHaHd mHys Sw
NIX D'R'2N DR DM929DN DIPNN ,NNANN T MU NN NNNR DO

Jawna

Myswnm ,020%n UPOX ¥* N"m MUo% PY M- 02N DA N P Swob
92PN HONDNY DAMI N2AVYOY POIRN MINK NN 120N DOPXRN MY S NMHYO1N0DLPN
1D 1NNIKA,NMLMA S 1™DINN P1aN T2 2017 N2 NXTIXRND 200 .8MmouSnNinn

"A classic problem in environmental economics is the tragedy of the commons... Climate
change is the Tragedy of the Horizon.

X 4

Thomad, Jakob & Chenet, Hugues Transition risks and market failure: a theoretical discourse on why financial
models and economic agents may misprice risk related to the transition to a low-carbon economy, Journal of
Sustainable Finance & Investment, 7:1, (2017), pp. 82-98, DOI: 10.1080/20430795.2016.1204847

.2007 o N1 5
.51 'ny ,(2019 12N¥T) 4 N2 NAPR "DOPRN 12pN S 193900 prant Y Nny M 6
121 29 1.3 P92 MNRN NX XD 7

SEI, IISD, ODI, Climate Analytics, CICERO, and UNEP, (2019). The Production Gap: The discrepancy between
countries’ planned fossil fuel production and global production levels consistent with limiting warming to 1.5 °C or
2°C.

IEA, Net-Zero by 2050 - a Roadmap for the Global Energy Sector, May 2021. :101

VIO y"MINN TIXN 0YN NNIXDD & DM T 1221 198 NIvON 1'NNA IR 19X DN D'RAN MNTN ,)0'95 8
Tracey Skillington, Climate Change and Intergenerational Justice, New York, Rutledge, (2019). 11X .NxT
F&D ,IMF-N MIy272 (N™921%2 D7NN p1an 121 NaywY) Mark Carney S [ Fifty Shades of Green nIx1 101
1D N Carney DY .13 My ,The Economics of Climate Change X112 ,2019 12NN

"The catastrophic effects of climate change will be felt well beyond the traditional horizons of most actors-imposing
a cost on future generations that the current generation has little direct incentive to fix".
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We don't need an army of actuaries to tell us that the catastrophic impacts of climate change
will be felt beyond the traditional horizons of most actors — imposing a cost on future
generations that the current generation has no direct incentive to fix."?

NN MYS¥N2 DNA NMNA 1R NNANRNN T N10™Y9N PNy nTavn Swa
1912 M0 "D DX DX N1VON PRl - PIY DD DA NN IR MO
MMNN2 D100 A POIRA ,NINN MYSAXA - N'D2%0 MW NTINH Y21pnn
TTNIN NN DX N'NONY MY NNIY'NN MyS¥n2a 219'0n MHYY DINIX .25
NP NDOYN Y8AY ¥omin 1D DY CTNYA %N D1 Mapya Mo X N2
M POIR SV NDDIANN 12901 NN NN MOU9N NNNSNY NMDINN SY NHYD5%D

1209 Nr pona NN 90,0920 0'NINMA 21NN R DK

NDWNN DX PO NI TAN Ay D'OprN MY S O"H2DD D'VQNA PIDY' Nt PHN
MY X121 D'OPX MW DNpRY D)P1N X112 DX DD1va Ninmpn NrHo%on
™D WX INNNND M¥AN DINN2 N21TA D 1NAr (DWW IRY) MBLUDTRM A 0MN
DT HY KIOX V'ON 12N NN DT MNADITINN D21y MINNKND D2 MNMon

0T PON NN NX 9pnn DN 1209 .01 P19 S 1MDN SV np1an
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Thoma, Jakob & Chenet, Hugues Transition risks and market failure: a theoretical discourse on why financial X1 9
models and economic agents may misprice risk related to the transition to a low-carbon economy, Journal of
Sustainable Finance & Investment, 7:1, (2017), pp. 82-98, DOI: 10.1080/20430795.2016.1204847,

POINAY MO0 DN DOPRN MY .DINNN S¥ NTA0N XN QM0 09290 Y NDYpn Ntvan Dol

TOXY POIXN MNX NN WY NMMDONUDURN MYSYNN NN 119 1MNXY DMIXIVPX DY Xa¥d N X
PN YNN 'R N01RN MTO NN S NMOYN DX D'RAN MNTTN Sy 000 WX - DD DIpNn 0'YONonN

nNMsN Yy Myswn ,Nn™pn N2202 Navarn n%3%D - 2050 YXI :NNX NNan MYO% 'y ax 10
.31 'y (2019 N2n¥T) BRI nHoYo-1Mpnn
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Sy Nn1*5555N Mys¥nn 12T1a NDyvnn 3.1
D"Y>pxn "avn

NNNSN DINN2 MWD NYNN DX DMNpN DIV NKYNMT 109 DOPRN MW 100
PoN .NrMmynen NMY25%0 NYSn 2% NMOYI,ANN1 92N DTPN Y¥IN' XD NMVYON
D'9P'NA ROPN NN JTAIXA 112" 0NN P20 ;NMNM NXIYNNN 12 0770900 N

:DMIINN D'OPXN MY APY TNKND D'TNY WK Y1071 NN PN 0pon ;0'nisy

DOPXN MIY D Nyap  NMAN NIYIXA DIYD pnnd NIkDN NowON :nmnn
52 NN "MpN 73 N DN NRKIND DMA21YN NNINNN YA, NNNN Mpn Sy Dyown
mMpaTNnN MNNN %21 "N21N NNINNN MY N 1t nn .12100 naw2a N 100,000
T 5V NINAVIND M2NN1 N2INY NNTR AT ,AM%Nn , 0K, NONY Nr 9221 - TN DA

.(D21yN 2N X 100,000 525 Nin Mpn 74-2) 0'2001 DWAN , NYIp

D210 D'WAOY DR NYION DTTIVA DOPXN MY PANTAN TNUMAM MXYpNn
APNN2 NM¥A 2% NRATT .01 D'0DINY DIN Y02 1K DY DWpwn TS NRT,ONKOPN
DN™M NPMOXA NIPTNL NYADY N1V 'N2IX NoN'™ NN WMO-n 121,2020 IX1N19Nn
NND N1 ,2019 NI 910N .12N0pN NNIXA INNONN DY2PXN 'RIND NY9INN NX
D'P1% N2 ,0"Mp 430-D SY 9pa NURA W29 MOINXKD N2IRN DN DTN
M 8.5-2 Yy NMDYNN 92 19w 12 YA DX 112 NN I T Y DMAavsn

3o

STINNN INV2AM NIXDPNN ,NMNNN DY D9PRN MY MySwn T8O 0901 0P
NMOYNN NR¥IND 21D NMN 'pra M2NS 00001 NN Yy Nysyn D2 NND1
Snwn Mp DN M7MHY NMIATN NI9I0 S/N% D 1% WITK Y/ DNN¥IVI DNNDrA

SN 2107 1R DR D'D02 1N DIpNN Y Moknk X1and 1IN

1

Hha!

Tamma A. Carleton, Amir Jina, Michael T. Delgado,Michael Greenstone, Trevor Houser, Solomon M. Hsiang,
Andrew Hultgren, Robert E. Kopp, Kelly E. McCusker, Ishan B. Nath, James Rising, Ashwin Rode,Hee Kwon Seo,
Arvid Viaene, Jiacan Yuan & Alice Tianbo Zhang, Valuing the Global Mortality Consequences of Climate Change
Accounting for Adaptation Costs and Benefits (July 2020) P. 28; https://www.nber.org/papers/w27599.

AR
https://public.wmo.int/en/media/news/heavy-rains-contribute-desert-locust-crisis-east-africa.
MWD MXOPNM TN AKX S N

http://www.fao.org/emergencies/countries/detail/en/c/151593.

11

12

13
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E'NNA DYYPXRN "1arn MysSyin ndyvn 3.1.1
(BAU) 521D n*poy

DN 50 72NN2 ,0"AND TIwNRN DpR MWD NIDWNY ORI VTN DN 95
800,000-27 1112 D'/ MIX AT WK, NNKT DMV NRNN MR DX N1, 7NINNKN
MXMIN AR NIDIWN 195 T romon e S 19050 TN D%y NN Mpn

L30HPXN MIwn NRYIND 0%1V2 DTN 12 150,000 0NN NawA Ny T ,'nvn

MV A"ANN NMYSRXD NPTAN DY 010N NAYN Dy Vown’ 0MoY D'OpRN D0
MY O ANVIPRN MYSZNAM N'NNDN MySPNN DY ,N1TNN 28PN NNTYN
DOPXN MIY N IKD PN DY DMIUPDY DM O'PRY DNAY MMOY DYOpRN
NTNN MDIONA Y129 IX 1MW NX A1 pwni nnmsn Sy nvaL yownh 0oy
SV MW YO Y DYOPRN MY D DY D11 .0"N01N DI PNATKD pO0Y NN
9592 TDOND TNV D1NAY D215V D'OPXN MY D DD V1T DINIX .pYN2A DY NNN NI
X' NINTNN-X 1D 51 ,(D2PXN PR NNNINA JMaN) 19PN VI X Ty X .10 120NN
WIN2 NUYNNN N%2p2 0'WDN NYVIN-MYY NN 02120 21001, 18mDyna N aoan

JUXTN-X

D"YpPXN ™M2'Y "N12'0 ¥ N"HO%0n movnn mbaan 3.1.1.1

APNAN N12NN 021X ,MNON YY1 M'H290N NNAYN Y DWOwn D'YPRN MY KD
;N DINNA *2292-NPNRN pNRN S NN mYasn Nnd 190 .700axn Ty N Dinna

1D :DMIPN DD TN DMphna 1aphny MD>ynn " 0Motan oYvTann L1
D'002NNN D120 71NMY D'DTIN2 WNNND 1N XD DOPXN MW P DX VD
TN ;PNIYOYNY Y112 NIXNTI-'R NN 12 2w TN '2NN2 121 DY 1avn HY
JMXD NIROIAE IXD NNDDINLXA NI MO™WO MNA0NN S NYDYNN XD
mH2ann Myswint Mpon 10 DYprN MY pra S NrHoHON MOIYNN I NN
NTNX ANTINA DD PR ,NDIVNN VI NIDY91IIN NMonx1 NMOxX109011p»
Niwn IPPC-N S wrnnin N2IyNn MT .MU NNN9N NN S/101 MHyn 1N
DMPNN2 YN WX D'OPXN MY S Nro1%a0 NfY2500 Mdavnn NX N2 2014
D02 NINAN 1NN DMPINN 21N - D21 NINM D001 NN NMOWAIYEIA N0 Y D
DMIUVPD 2 1"2N1AN DN Y122 NN X¥IN NININ NI9P/N 198 MDA 12 SV, maw

MIYH MDY ORI YT DN L,"DNN%YND MOV YT Y9 0T ,0"p VT NP0 i1 'on N1t kY 14
,(2015) ©"AN% 7NN 5K DOPX MIYH MDY 019350 0'VAN NN D1 .133 'ny (ICCIC) DYOPX
.34y

.https://www.who.int/heli/risks/climate/climatechange/en/ :1x1 15

mIrYHS MOWNY HOXIWM VTN 11 ,"DNNYYNY MOV VT MyD M0t , 0" VT NP0 i1 'on T kY 16
,(2015) ©"ANY 7NN 5K DOPX MIYH MDY 019350 D'V NN D1 .133 'y (ICCIC) DYOpX
.34y

.691 'ny ,WGII-A p5n ,IPCC-n b *w'nnn NnDAynNn MT X1 17
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nmyswn S¥ 0O"90ON DDV YA NIDWN WNAR L ONOAR'A DTN, DY
NNMYN NX 10X DOPXN MY 1921 MYIYPNRN NNDD DINKIP Y ar .180HpKn
D 0WAIR DNONXR 0P NOXD MY 12T D 0WAIR DNpNnnn pon  mo2o5%oNn
™MIVH DN DTINN ARNZNA "MYNN WP 2010 DY 199172 NORN Y2 121N

2009pRN M DY NHYIYO-1Npnn NyorNn

DoPXN MY S N1Y%1DN NMDI%0N NYOSNN ¥ NINN 2'NNN 0N MDyn
,ANNNN A MU DINAY 820N MY NDXRN D2DINN DK 21909 0oy
SY NN NMyowNn ,nsaumn Sy moonn  (Co-benefits) mMmoan mbvinn
021X .2IDOpKRN M1 Pro1 DOPRN PY NMIYAN0NNT MOIYNN NMYY s 0nn
TNX ,DMANK N9 DOPXN 1N DY NM%yN NMYYN 1272 097NN NION Y191
X DM D'OpN2 DPRY X DRINNMAY D100 12N XN T¥D XN DN
NOIPN TIXD D'NINAN O"RT DIRY D'PR TN 71909 191 ,0"H91N000p

220DNIN

m%2%0 NIDVN DWwEINN DMpNnn "% My IPPC-N S 'wrmnn noynn Mt
21900 NX 2'NN2 XN X1 0% N KD PN ax D DYDRpXN ™M1 pr S NMHa1oa
N MNMON MyS¥n 2'WNNNN 12NN DMpInn D1 ,0pxN My S 02NN
DM DI NOX DMPNNQ WRIAY NYONN ITNRIXK o210 NXRYIND .2mH O )ninna
DOPX WX S D'W'NON N2wN2 0D'K'2N DN, 70 N1NAN ¥ 21 19012 D™MYN DN
MMpPI NN DN DOPX WK 009N "NY2 WK IX D')1Ta D'Op A o Ny
MANN 1TAIX 11D ,90D2 DOMYNY NP 19RO TINM1,0'9011 D\I/N 02D 119N
M2V PO DR DD 0MNA0YN DMHI5D DTDON Y DNITAIX DD 191N 101N
,(3*1252 1.5 °C - 2 °C D& NMvIDNL NMHY NIV 92 NT2) MO MNANNN NN

Climate Change 2014: Impacts, - N"™N NTayN N¥IAp S pHN2 ,IPCC-N Y *w'nnn N>1ynn M X
Adaptation, and Vurnelability. Part A: Global and Sectoral Aspects/ Contribution of Working Group II to the Fifth
- 1905 Assessment Report of the Intergovernmental Panel on Climate Change, IPCC, 2014, chapter 10 p. 690

.(WGII-A p5n ,IPCC-n ¥ *wnnn Ndyvnn Mt

.693 'ny ,WGII-A p5n ,IPCC-n b¥ "wnnn nd>yvnn Mt

NV M7 ;51 Ny (2019 12NYT) 4 N2 NAPIPR ,"DOPXN 12PN S 390N prnt 1y NNy

Stern Review: The Economics of Climate Change, Nicholas Stern, 30.10.06, chapter 6, pp. 143-167. :2006

MYN &R NN L,N0 D219 ,NDNN 2N1D N0 092922 1% NMPAY awna (N0 MT) Stern Review-n

, M52 MU ,NMMLMA NYNN R 1192 A¥INT IRT 20N I¥IXD I NMNINA /212 0NN .IXT 02N *v0%0N

.2006 N2

.79 'ny ,IPCC-n b¥ "w nnn n>ynn MT ¥ NimMon p2Na X

.152 'y ,6 P19 ,2 5N ,2006 ML MT

.690 'ny ,WGII-A p%n ,IPCC-n ¥ *wnnn Ndynn MT X1

N25NNN 0T NN1VI9ALNN N 1.5 °C-2 NS0 NNRNNNN NMYSN NX 1M2N 2019 Nawn IPCC-N MTIXY

19N DM DY NITTINNNN D07 DX NTNMVNn

IPCC, 2018: Global Warming of 1.5 °C. An IPCC Special Report on the impacts of global warming of 1.5 °C above

pre-industrial levels and related global greenhouse gas emission pathways, in the context of strengthening the

global response to the threat of climate change, sustainable development, and efforts to eradicate poverty, p.
253.

.(IPCC-n ¥ 1.5 °C ¥ mMnnnnnn Myswin M - 1902)
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19
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23
24
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MMOY ,MY¥IN] N0 MIYO 1TYNA D O'RIN NNXT DMPVYN NRNRY DY NINNDNI
.2 NN Ninnnnin

Bank for International) D"NIX?-12 NP0 MTONY PIAN X S 2020 NIwn M2
DW'OYNM D'RNNN DMNIRD-1"2N D090 DARN TNX L (BIS - 1909) (Settlements
M¥NMODINVL NINM ,MPInY DD D'OPXN AN S NMXTIN-X D 2ND1 ,01NN2
AN XSN1A P'NON IR TR PR DD XN DTNN2N-N'D0%00 NoYyvnn S Ntan
NNSXMUPON  NMYO%O-1MpRN MYSPNAn MMX NX®n nann nnb> %o
AT MENMODDINLV NN XD Ty 5D .0"HPXRN ™M2'n NinNaan MYoYo-Nnpam

2671725 0"ant "n%a Nan TN AN DN 0'Wain 0M10oNn

DINN2 N D2ANTNT DMDNN TRXR YTV NIZRN 9Rnn Y1920 192500 Jpnnin
Nawn *0™MAaN Stern Review-N NN XN ,0*2PXN ™M1 S NIMHIYI-1Npnn Nyowinn
N1 NONN 1PN .0INN2 DMPNN N9ANRN MMM 281N 120 ,(0w mT - 1209) 2006

12N%Y D'WNN2 LNDND DR Y NMIALVR 1% D'OPX MY S D10

D"™%5%5 D"MpNna 0'01ONAN DYYPXRN MY by Myswnn Opn i1 D'wn

Pl 1'o DI'NW 0112'D 0Inin 04N'o
Jiw 112'D nmin
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Limit of coverage
of some studies, |
nItnn including ./ None
Mendelsohn.~

" Some studies, .

7
#

e.qiiales
BI]IJID ....... None
/!MnNyn "' Limited to
iynoi Nordhaus and None None

Boyer/Hope

oY MT pnn
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.France January 2020, pp. 1, 23-24
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:2019 nawn IPBES 5w nownNn MT 5w 2.2 p19a vy 39

Global assessment report on biodiversity and ecosystem services of the Intergovernmental Science-Policy Platform
on Biodiversity and Ecosystem Service-Purvis, A., Molnar, Z., Obura, D., Ichii, K., Willis, K., Chettri, N., Dulloo, E.,
Hendry, A., Gabrielyan, B., Gutt, J., Jacob, U., Keskin, E., Niamir, A., Oztiirk, B., and Jaureguiberry, P (2019).
Chapter 2.2. Status and Trends — Nature. In: Global assessment report of the Intergovernmental Science-Policy
Platform on Biodiversity and Ecosystem Services. Brondizio, E. S., Settele, J., Diaz, S., Ngo, H. T. (eds), p. 207.

https://www.un.org/sustainabledevelopment/blog/2019/05/nature-decline-unprecedented-report /

OV NPT NN NMYNEN 1NN N'Y3%0N0 NNMYA Nya9on 2 °C - 1.5 °C 5 nu1onu Ny S mpna 40
YIRD NTD D MM 8N NMONV-20 MRl

Summery for Nr MT 1Y¥PN2A 1D ;258 - 256 Ny ,2019 Nawn IPPC-N S 1.5 °C Y& MNnNNNN Myswn MTIXY 41
NN 2 wp 72 'y L IPCC-n B whnnin NdAYNN MT S Nmon pon D My .9 'ny | Policymakers
ap N2 AT 09N 19X P 01N IANN TTAR NMIDIPRD NDyNn MY 19TN 121 N1'Y0%0N NNnxa
.N92929 198 MDOyn My'sny DN 110N

Nicholas Stern, (2006) The Stern Review, The Economics of Climate Change, HM Treasury,b London. X1 42

XY 43

M.G. Chambwera, C.. Heal, S. Dubeux, L. Hallegatte, A. Leclerc, B.A. Markandya, R. McCarl and J.E. Mechler,
Neumann, 2014: Chapter 17, Economics of Adaptation. in: Climate Change 2014: Impacts, Adaptation, and
Vulnerability. Part A: Global and Sectoral Aspects. Contribution of Working Group II to the Fifth Assessment Report
of the Intergovernmental Panel on Climate Change [Field, C.B., V.R. Barros, D.]. Dokken, K.J. Mach, M.D.
Mastrandrea, T.E. Bilir, M. Chatterjee, K.L. Ebi, Y.O. Estrada, R.C. Genova, B. Girma, E.S. Kissel, A.N. Levy, S.
MacCracken, P.R. Mastrandrea, and L.L.White (eds.)]. Cambridge University Press, Cambridge, 945-
977.https://www.ipcc.ch/assessment-report/ar5/.
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Climate impacts in Europe: Final report of the JRC PESETA III project, EUR 29427 EN, Publications Office of the
European Union, Luxembourg, 2018, pp. 6, 9, 59-62.
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REPORT FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUNCIL on the implementation
of the EU Strategy on adaptation to climate change, COM(2018) 738 final, 12.11.2018.

XY 48
Ciscar, J.C., Ibarreta, D. et al., Climate impacts in Europe: Final report of the JRC PESETA III project, EUR 29427
EN, Publications Office of the European Union, Luxembourg, (2018) ISBN 978-92-79-97218-8, doi:10.2760/93257,
JRC11276.

XY 49
THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUNCIL on the implementation of the EU Strategy
on adaptation to climate change, at -
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52018DC0738, p. 2.
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a1 50
THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUNCIL on the implementation of the EU Strategy
on adaptation to climate change; https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52018DC0738.
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Kahn ME, Mohaddes K, Ng -33-34 ,8 - 7 'ny ,2019 "210pixn  IMF-2 n'9poon nponnn S nmay ™M xd 53
RNC, et al. Long-term macroeconomic effects of climate change: A cross-country, IMF Working Paper, WP/19/215,
October 2019.
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S8D0RDO1IP NN DD DYNNAN

(UNDRR) D'112'0 NNN9N% 0"XN NIDI0 :D212'0 ANNONY DMIXN NI NIdwN .6
Sw2 D22 wWwNINNY Dpno DWan D'R&ANN Sy 2020 NS DOON NIT NNDI9
2% 1999 Ty 1980 DIwN 12 NXNND ,DOPX "WITKD D'ONM DPYNY yau MNOX
VYND NYX DWINK A2 YO0 TODNN ,NXRN NN 95 592019 Ty 2000 Dwn
D'WIN'XN 190M 1999 Ty 1980 DN NNV DMINNXN DMI/YN M2 1NYY NX 590N
MINNXN DN DMV IWMNNE D'WINT'KA D'9DIN 1901 Mynwn 9pn2a YT
3-22 1Dwin 0"H2%0N D'PRN 12 11D .021vN 2NN DX "2 1,230,000-22 DdNon
=22 WD NOX DWITKRN 1W2A91Y DTN 12 190m1,2019 Ty 2000 0w/ 1T rHoM0
S7Inomn 4
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%N Napnn Mo NMaN 5w 0Nl 9% :Munich-Re nawn nvan md>wvn .7
DN 0D DDWINN DT09NN ,0'D1TA D'ORNA VAU NINOX NAYVPN WX ,Munich-Re
.OPrN NMYYA Nawa 6% ¥ nmHy nnmpt ,mM%yvn A"nninn 0.5% S M2 1Toa
MMy 2030 NI D NDIWVN NYYIA D'PN 992 NYHON% NNXNM N YT NMysnxa
ShnD1yn Aavinnn 1.5% TV 1% 1 Y9100 0'prn

,"Long-Term Macroeconomic Effects of Climate Change: a Cross-Country Analysis" 1NNy NnTay 1™ X1 56
.36 - 34,8 'ny (2019 "10PIX) IMF-2 N'OPDON NPYNNN

- 2020 "1 ,NGFS Climate Scenarios for central banks and supervisors 1x1 57
https://www.ngdfs.net/en/ngfs-climate-scenarios-central-banks-and-supervisors

.O"DID DMV DM ORI NN YT DY 2017 12nYTA NN NGFS-N

.8 ,5 'y ,2020 "1 ,NGFS Climate Scenarios for central banks and supervisors :1X1 58
.UNDRR: Human Cost of Disasters, An overview of the last 20 years 2000-2019, October 2020 X1 59
https://www.undrr.org/media/48008/download :1x1 60

mrYS NMOWNY HOXIWN VTN D0 ,"DNNYYNY MOV YT My9 10T, 0"p YT NP0 i1 'on M1t ax 61
D"ANY TINN "R DDPR MDY MDY 0™HI5D 00N non" 10110 .141 - 140 'ny ,(ICCIC) D'OpX
.25 ,21 'ny ,(2015)
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"Fire years" manon w1 MINNKN D2 NIZMNNY MM N'o1001K 5N 1D
DWIN DN 2009 N2 .NIPA NI TN DMMIKNAT DD DTAINY D'PRY Minna
X2 102710 DN 2020 NI/ ,(KPINX 01T MM 773-2) *O100IK 91T TINDMDA
NIPMIXMAN MMOYN L CRPMINAR 1T TR 2.8-D) "ON00IK 1T TR 3.6-D Hw
ANN) *SI0DIX T TN 1.4-D2 2009 NI 10N NIOMIN Y PR NMNIYpN
MDDV DWAIN MMX AN WINR 1072 MOMPN PR T .(OXPMINX 91T TIRONN
(OXPMIAX AT TN 7.7 0VYND) DI00IX AT TR 12.5-D S gpina prab

.2019 Ty 2018 w2

NIZNN MU NN pNAN 1ON S 0N 99 :Swiss-Re Nawn nvan NMd>yn .8
NMLIDNLN NMOY S¥ P'NNN2A ,2021 MOXN IpPNNY A¥INY Swiss-Re NMN%1Vn
YW YA 0P MM M9Y MYYN A"ANN L2050 MY TV 2.6 °C - 2 °C-2 N"win
MYy 1Y &'NNNA ;NNI0NONL0 M™Y. TR 1A B NN ANl L14% - 11%
D21y MOAIXA NP17N2 .6218%-1 yndNNY Moy N9252N ,3.2 °C-2 N1MLVNDNLN
:19N5Y D'WINA IXINAD ,A"ANN 172X 99N D12 0MYD
,MMULADNLN N™HYH OXNNA NDIAIXA nm':vn: A"nNN TR 7 DN
2050 nav 1V
Temperature rise scenario, by mid-century
Well-below 2°C increase 2.0°C increase 2.6°Cincrease 3.2°Cincrease
Paris targat 77?}:;]:7@# range of global temperature gains Severe case
for ic loss imp from rising temperatures in % GDP, relative to a world without climate change (0°C)
World -4.2% -11.0% -13.9% -18.1%
QECD -3.1% -7.6% -8.1% -10.6%
North America =-3.1% -6.9% =7.4% -9.5%
South America -41% -10.8% -13.0% —-17.0%
Europe -2.8% -717% -8.0% -10.5%
iddle East & Africa —47% —14.0% —215% —276%
Asia -5.5% -14.9% -20.4% -26.5%
_Aﬂmﬂ:sd Asia —33% -9.6% -11.7% —15.4%_.
ASEAN -4.2% -17.0% -29.0% -37.4%
Oceania -4.3% =11.2% -12.3% -16.3%

.Swiss-Re Institute :1pnn

D21V2 N2 M2AN A"ANN TTAIX ,NMOX NNM DINT R VYN D N%1Y D'WINNN
MOY DY - MMNIIDA DXL NIRYND 12K NPMIOXT 71DNN NN NI NN 9%
NN1LIDNL N"HY L'NNA A"NNA 27.5%-1 21.5% ,14% S 1T21% 2050 Ny Ty
MYy N%22M M9 DDDNA NTNRY DA .NNRXNNA - 3.2 °C1,2.6 °C ,2 °C Y
SY pNNN% DM A2"NN2 4.7% S 0D XN 2 °C-5 NNNNA X NNiv19n0oN
.2050 N Ty (0 °C) N"MLIDNLA MDY 1TV

Swiss-Re Institute, The economics of climate change: no action not an option, April 2021. :mTI1XY 62
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SN MH2%0-Mpnn NNMKN Sy Nyowinn

TN QN2 29219 A"ANN 1T2IX 12T DTNN RN (NMIKD-12N yaonn 1p) IMF-n M2
NNNNN ™ M09 NNNONY MW 1TV S NN 2NN (X) 0w NN " 9% 059N
WY 197 2NN (Q) (MO DOON Y'Y 1ayn NN NNV1BNL NMYY DY RCP 8.5)
95 2 °C-2 NMLIDNLA NMHYN NYAANY RCP 2.6-N 'NIN) N"M NNNOND NKD M1Y9

.(mMo DooNn

NNN9N2 MWD YTV Y2 INNn 'NNN2 1921 Moynn kAN IMF-n M2
Ny 1y 1.15% S Mywa T HXxwh w01 A'nnn L, (RCP 8.5) nnnnin 't MUY
N" NNN9NY MW W8I 11991 &'NNNA ,NRF NNy 2100 Ny TV 3.87%-21,2050
S¥ My'wa Ny w917 2"'nnin ,(RCP 2.6-N &'NNN) N10IDNLN NMHY NX 19230

.632100 naw Ty 0.08%-21,2050 Niwa 0.24%

NNMYN SV D'OPXN PR MYSN X112 MT N'0PINTH OrIN 71000 D09 2019 Nawa
,64(2050 Sxwr N30 OOpXN Ppra MT - 120%) 2050 NI TV DXL NHODI-NpRN
(2050 ">NN) 1PN9-NYT 092525 12ynn NMDIN S MPY252-1Npnn NMYSYnn NXK NN
g nNinxkn IMF-N nioayn ,mTn 9% (BAU &'NON) N9 1TV S noonn Y1nd
W20 OECD-N NIDVNN 92 MWK DRI 1IN DINT PR 22 N'D2YON MHYYN NX 0N

JMX DINTD D'ONMN NN Mpn 2,548 Sw2 2010 NI )11 TR 7.4-05 Hrwna

DMZYN NXAN S DDINN MY TV DM™M9%N 0'prn NX 2008 Nawa v 0"an? Tiwnn
NY19 S22 N2 My " N"Y 1'on 450-22 4 °C-D Y NN101DNL NMHY WXINA NN
5w2a N2 N"Y TIXOM 3-0 ;MO0 prl Hwa nawa Ny o 340-D ;0N NNipna
DMy w19 HY) NMEN% MMM 0PN Swa N'Y TIRDM 6-2 TV ;NIKDPN i

55NNy NYHY VT XD NMayn M9 MIKDN IKIND  MXMAY MOYN 0PN apin

,"Long-Term Macroeconomic Effects of Climate Change: a Cross-Country Analysis" 1NNy NnTay 1™ X1 63
.55 'y ,(2019 "10pIx) IMF-2 N'OROON NPYNNN

navagn no%> - 2050 YR IYP-ORIY NN YAITT NOW,PM0Yo YN0 N1Y0N noT N1 'O 64
NUDIAXRM NLIPINT? ORI DNAN PRI NHIYI-1PNRN NNNEA DY MySYN :nn™pn N20a
DRARN MI0P-OXIY NN AT DO ,P10%9 SN0 N1Y01 N0 N 'O 101 (2019) 0O nayvn
VXIN 0NN PRI NYHOYI-1PRN NN DY NMySYN :Nn™pn 1202 NAvarn n%3%d - 2050

.ATN MDY 1Y D"AND TINN K] L(2020) DO 1MV NODIQMIIRM POPINTD

SV DPRN MY MIO5WN - 'R P19 ,0M%2192 D'HPX ™MD DRI MDY IR0 MIpYDAIR-1DIY kY 65
.(2008) N>V Y DM MKHNM SRR,
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D™M9YN NNV 1R D"D25D-1NPNR D120 NYYN PI9N Y/ N PN NAYINKY N'PoN
DPNA . NRN IYPN NNV DMYNRPA NKT,DPRN MIN NXYIND YR 021y
2050 N Ty 'MyN A'MNN 172X D D'Oyn D'OPXN MY Pl MR SV DM1DTY
12NN NN DN 0N k1 ,BAU w2 18.1%-2 2.5% A Nno2a N
ML VN DN M2 X A"NN2 )TN MDA ORI NXYNI DAY NRMIOX]
N"TaN N2 DNAY D'¥'NNN2 D'9"MNN D"92%3-Npnn 0PN .27.5%-2 8.5% 1w
2% AN NN NIND NV NITANK 921,111 921N 9232 AN N2 NN90INLKA
SX SPA NNT,NPON 019X DY 0212 NINYpn NMDIYNN D NT21VN NDDINN
P/NN NX N2VNn - D'OPRN M5 D'WAIIN NNV D1NX D''NNN NIMORNAN MXTIN
VON NN X MNP NDD90N YV DOPRN MY DY N'OINNN NMyOwnn D

1D LY MIT ™Y NFIPNA 2WH NNy DMphnn DYYyny

"Climate change presents a unique challenge for economics: it is the greatest and
widest-ranging market failure ever seen. The economic analysis must therefore be
global, deal with long time horizons, have the economics of risk and uncertainty at
centre stage, and examine the possibility of major, non-marginal change"®®.

DZ'NON DN1AN DTN MYSARD 198D NIDIVN VI, Ninpin M2ann ax Dy
DI¥NY5 21N 90 DN (DWW NP0 DX NN NWYAY DATINK '9D) DWW
12 X D NOVIN .DOPRA NNIPN N0 12N2 N1V2NN N2 ¥ MIXTIN 101N
TVING 7101 ,V% XD DX NY2%0-1Npn NTNN Y NN DA IX 905D 'MNYwnn
S5V DOPRN MY prl Y MySwNm O'prY YAl ik Novn ,NMpran 0ro
WNNX 0'VPI] DN 0'ODI D'¥'NNNA1 BAU 2NN XN NNLVY DRI penn
%Y1 MUSNN NYAP TN¥Y NYPANN 11D ND2O%D NDIYN .N0DTR N8N
0N921) O"HDDD DRI DY DNKRN D'NMA 07X, DDPXRN X112 DXL D nnmn
A NDVN R XD ,5705090D NNINDN NRYINN I¥IXN TN 1N ,(DM22%2-1Npn

NP R YANY R

MDOIYN ATYNA D N80T TN OF NP MT S "N P92 INRD Y
N2V X2 NH2H2H NNIRDN NY¥VINN (MMLYD NIY1YD N2 NPRN NNNQ) NS5
X2 ANIXD TN (NMA0T0DXN NMDINA) MOYNNN MO TYN 1T XN DITpH

.DnaxXN Mipn (0"aN% TN NYN1nn Y M%) Nypad Nava

DX N NNV 2N N2 21TAN PN Y02 121N :NDIYD% ™MMN™ MANK DMNN D'YpPX MY M2yl
MXTIN-"XD 17N DIPNR NN 01X AT POIX DY TTINNNS 'OV Y2192 NN 27N 2500 MNN 129 .07vn
.i'my ,X12n,2006 10 MT O X991 1T Y ¥ 0NN 1IN

nnPN" X112 430 NSwnnn NV2NN NN 2006 NP2 NNPIN NYPNNN &R TIPN2 ND292% NMIKDN n¥vinn
X112 NOWNNN XYY N0N Q2 ng/H XN NLyinn Ty™ ,n0%Nnn 95 . 10.9.06 DM "N2923% NIk n¥vin
OMIDTY DN ,0"WIPN D'NINY Y DDINNA 19X D'NINNA MUYNNN NYAP 2NN YO NIVNa NYI9D
=992 MR Yy Mipn D050 q1a IN DY MY NNNLNA,NYYINN NK 195 N0 ND1NK NMNOY N2wM
1221 079290 DX NOWNNN wRIY Yy 019210 NTRONT, M NN Ni%1d' Y2 ,NMoN0oX Npen
D011 NMEA ,N%PNNN TN N2 NOXIPTN NN2NN PN TR 0M0N0DKR 0NN Y N

.o"01O

66

67
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TN 9D S¥ N0 MONKR MUSNN NY2p I¥Y NP MYIO%D NDIYN NN
D yomn 19150 12 NYIDNS 2021 prnn N (O¥IXN TN N21Y) nbwnnn
W8 DRI P12 DN TINN,N2292% NMNIXDN N¥YINN DY DIX'N I¥IND TN
MMU DY D''NNNA DRI NN SV DOPXN MY NySYnN SV N'Y05D NDvn
m2TAN VY NN NYA D Y9N 15910 MM NDvN ¥ Ny Ty .0 e
NX DNOIPY 2 12520 N9252% MIkDn N¥VINN A¥IXN TR DM0aMSN

.DOpXRN 1Y S N'Y250N NMyosYnn

X119 N2 M2'N DM INIRD TIZN" D AN XN 2021 DDIARA I¥IXN TN NN
DY TN ORI prRN DY 101 D%1vN DY NMY2%0N MDY Nyown ,0'pxN Nawn
NMIY'NN MYSZNN DX NNRNRNN T M0YON 0NN D'PRN DX NNNY p 0np  NKT
NIXD INNINN X IR PN S0 ,OXNNA DTN 1R D500 MiDWon Sy nro>owin
M2 MYV INIRN TN YS¥IN DR OY [.]9217N0 19182 D"yn/n TN DX DININ XD —
TV ."MPOYM "NYYNNN N2 Nnnn T noo NNNDNY DN NN "TIvn Iyl
QYN DWAN DN DTS DMK PON NNRY Nnen" XN D NIRD Twn andD

["DOPXN AN S NMY2%0 Myswin NOIYN X112 DA NN 2, 00PKRN

MSLUDTN MMMYD NLU'PI NMYY Y TTNIRN 3.1.2
nsaA UM

(BAU 'MON) D'OpXN 1awn DY MTTNNND M%y9 NOPI-K S D'02N ¥'NIN 21N DX
NIPMANPX-TYION NDIYN NPAIPIPRN MIDIYN2A NYA9N NX N'NONY YD :NOXRYN NNV
N2WN NMIDDNN T2 (NMKLDTX N0 NIYIVO NIVYAND) D'OPXN MWD NRNIND
MR, DPRN S IMIERN MASONNN DTN DY YT TNK T8N AT D0 kD

SEoion M MYy S novin

DY YN MDY DTN YD1 D100 2171 NYnnn 0'NDN 710 NN 199
NNNANN NN DX 00PN XN NSwnnn Y2 NTRON 197 ,NO%NN NHYVINN Npy
mu™9 Nr NNPNRL) M2WoONN NYYINN NX 21p5 NMVYNNN apn Sy 72 N2 .NoNAN
M>Y) 120N DI¥AY MOY1 (MYDM DR NN DNKNIN DDPX M) 12001 prn, (N
2N DX PYONY NP0 0T 1N2Y MUYNNN %2pn SV L(NTN0DTR N¥ALM WNNIX
70 N2 N915N2 MN2% NMUVSNNN 2PN Y ,MINK D92 59100 D202 N2AND NOVINN
12 Spy S 7090 ,N%wNnn S 0ann NTPIN" ,MTAN 9% AN 71NN A NMYYN
VPPN HSpp/H 101 nnnng 712'0 12 Ypy S ToONY D1py nDwin NSO DNy

mIYHS MWD HOXIWM VTN 11 ,"DNN%YNY MOV VT Y9 0T, 0P VT NP0 i1 'on mT" Ak 68
.134 'ny ,(ICCIC) D'OpX



0'9pXN 12N S¥ 0"D1O1 025D D'V | 3 P9

N915N2 1N NN2ND NMHYN 52 DX TN DOp/S MUSNnn S2pn Dy 129 120N Ny'ana
"D’ '*NNann 709NN NX Mymny

S0 MYy 3.1.2.1

WNAK) DY NNN9N 01N S NMHYY Mvain M2OIvn YR 1y¥a DNyn wna
NNN9NY NN NISYINNNA PYN 992 117219521 X2 DMy NN D wATY . (Nsaon
AYNIAY NMPWN NIDIVAN 1202 .7°0MNm NV MY My21an NSYINN 12 ,N"

12050 X nYOYO% o'YpXn *pra MTa 2050 " NN by nbvin-mby ninm .1
WX IXRD (DNNMY) N NVWO S NMMIYNN Myoswin2a DN prn Nt T o
NNONY MY IR NIDY 22 19K NMIYNN My9Swna 219091 ,I%1N2 XD 19182 021N
-NPAN NDIVNN N0N . TNYA YN 2172 I8 MY D2 XN 021X, N2 I¥INN DX
2050 "2NN YR S NSYINM N1YVYN MK I¥IN NN NN2% NNl M2 19090
NN NN A 7IBAU PNNN MR yapR 2 Y N9 NHT nD2%05% Navnb
N2%2 ND>IYNN .()PN9N DN N21AQ DM NF 0*27210) NNTIN9KRY - N1VY9 NNNONY
NN YO0 ;00N NXDYNN NIININNN NHYwNNN NMIXKIN NYTan N2 02O
NX N2 XY X ,(INND DN) P17 MO ;NN PR DV povn nnn Yy Ny
,DOPXN P Mymn NN MU 9 NNN9NN My21N NMN2ANM NMY2%00 MOYyinn
0NN MU™O NNNODNN MY212N MMM MYVIN 112 NNNX NN MYVin X% 0
JMNMIN MIXYIN 1902 MRS

- 23 'ny ,1 N0 ,2018 "1 ,N5wNNN ¥R TN NN NN 851202 - "M5wnn 0120 5101 N 69
.24

-1Mpnn ANMsn Sy Mysen :nn™pn N2202 Naparn nH3%d - 2050 YA~ DX N0 N1 'omo - 70
.22 'ny ,(2019) D517 NMAYN NLVDIANRNT NTVIPINTD ORI 1DNN DRI N'HO5D

;(NNXNN2 MAN N) A" ANM NMDIPDIRD D17 Q%P NM N DTN ,0"20N0YK BAU W NN W a8 TN 71
,60% X 30%) 2050 NI MoNYNN NMANNN MY ;(30% X 17%) 2030 NIS NWTNNNAN AMANIRN TV
.30% XN 2030-5 Yapaw NWTNNNN MMANINN TV P 1w BAU DN PY YN AF NP N2 (XN
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BAU *NTN2 N"ran MU a"nnn :8 D'wn
MNOXEN NN N2 TR NN nny»

mne 11°7°n 100 1,000 "1 TWM7D
1y ane 90 900 (PPP, 2015)
C0: mp273
- /""\/ i
70 ) 700
60 600
50 I 500
40 400
30 300
20 200
10 100
0 0
2015 | 2020 | 2025|2030 | 2035 | 2040 | 2045 | 2050

77270 07Dy / D7D 77°A70 0oy A"nn =
11100 n1717TR/ mw7a 2100 1122770 AYNN
N17INaxe 017177/ ND779 = N?INANY N171°7T0 A"AN

.(2020 miawn) 2050 Sx1 N335 D'OPXN PRI MIT - NMLIPINTY ORI ONN PN

72080 NMOY 2050 Ty 2015 DA A"ANN NN BAU 2'NNN2A (X) D N1y D'NNN
9% (1) ;2015 N NNV 30%-2 N"ma MU%92 717 ,2015 NI NMYH 230%-2
2050 N2 60%-D Y NIL'29 NNNDN MDY NN MUYD NNNDN NN TN 2NN
NN wnn2 (2) ;0.02% 5w 2050 I¥IN NIN2 AN N9l 2015 Ny nny
NY19M ,2015 N1 nmyH 2050 NIw2 73%-2 NNY NM9Y M0Y90 NNNODN "INOXRY

.0.32%-22 ND>win w912 2"nna
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NI AT VanD 210 ORI PN N1pDNN DX NYYN MTAY mMNan
MY ANV "D1NX NNAY TV Y129 50 NI NNMIYRN NN T MU
mopPY1 M, NISVIN Ty 59D X1 N MYya Tpnnn MmNy D D
X2 MIX¥INN ,(MN'91 JpNN21 NMPNA NYpYNN DNNM NO*Y9 NNN9NN)
NX1 ;PPN NMayn MO 217N DX ;NIXMNAD 9% N9 DX NMopen
72YN2 DMIYPN 192920 D1YA 110N NN Nyan ,NTMAY NNipna N90INN
15910 NOVIN-N%Y MN"M2 D NDVNN N2 NNYY 12'9% 720mpa nmanax
ax MMNN2NN NNMNA AN AMDYH XaND 201 PN 15T NH292% Naynn
DX/ NIpONN NX DA N2YN MTAY NN DT 28N NNLN Y 1ayn
090N PN, DPXN M1 NURNDY DYTYY 0P XD 02N NITA N HXE?

MUY9N NNNON 2NN S pn% N%Ynn dN' N2 N DOpRN Mwn

TIwNN 00O ,NMpPPaN 01D TNKY ,2021 LDIAXA JAND NNAN N2 TR JNoNn
MU NNNON D X¥N 1pNRN 73"XM nND NN X122 MR Jnon 0"ano
.2015-5 NXNIZN2 N" MUYO2 67% S NNNONDY NX'AN 72521 1NND M0 NYXAXA
TN YR DA )29 D'9'01N 12 'NNNA 73%-2 NDTA NNNDNN D XN pNnn
N2 .2015 N5 NN 35% S N"HV NMOY 1NND MM XD NN, NRT NNV
0.06% 2 NNNON - A"NNN DY NNF 19182 Y'O¥/N 1AND DN NYNN D X8 IpNnn 1D
NN XN o2 NXE,2050 NI 1NN 0N X955 'NND kN2 A"'nninn 0.43%-
TIYNN NAIND AMKN DINTNNNON D22 MM NMYY DI¥AY NNAT N'pn NMSyYin
AN NMTNAN R0 L, DI92-NMPXRAN 1PNNRN T8 D 90IN XN 2021 UOIAIRN D"AN5
ApY DVMPN MK MM MU' NNNDNN NXYIND PN M9%N 100NN ¥ A'wNn
on N5NN T Sy MV™O NNNS9N D N2y MNNNN .0"2019 D'PY T WIN'y NNNON
DI¥NY MDr 2050 NIwa [N"w] TR 20-D S pn 1D0N5 21N X nno

SMRN DNt

NN M 1N MTN :0"an% Twnn ¥ 2015 muH5n NNN9N HXI101D MT
DTV NTNY D PO (IXT) BAU &'NNN 210, AN9XREA 1NN L,N"TA NNNDNY NN
DM NYpPYN MD11) NrMivAagn 101 MY%VIN 210% NNN NM9% INNN &"NNNn Sy
mMOy"Nnn MOYVIN :NKT 1NN ,2030 NS TV D" TIXHM 218-022 10wy (Tyn
NYPEN NY¥AXA O"019 02072 win'n NNNON ;N"Y TINM 56-22 N'LVANIRN
NI TV NPTNNN NMNIX YTV DM ;N"Y TIXYDM 149-01 Nrias nann NMMyna
N TIROM 1.5-02 (N NMANIX PN Y 219NN Nnpnn MMy MD112) 2030

maax S MHo%0N0 NOVINN NINA% NTynn Nnpin 2011 Niwa STap nTn
NTPRANN NTYVNN 40T NV - 1909) Nhwnnn R TN MR NITNNN
POTN NOMY DINNY S Snwnn prnh Nt NOYIN (X) :MYVin yaIx N2

D901 2IND NIXNK 0V LD ,PLIOPN 'AINNA PV
. VDIIX) "PXIL"2 AND NNNN" X122 NN N0 ,N20N NIANY Twnin
2021 "R no MNnN" n > 1

,DWTNNN MMPRA NMANIX NPON DINNA NYNNN NMYN Mya 3483 NYwnnin NUYNN MDD NNPIN NTYNN
IRT NPD92% NMIRDN N8YINN &R TRY NTVnn wXI2 .4 Vo ,17.7.11 0m
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mU»9 NNNSN Y2 D"N2M0N DPIN DAY () ;D™DINNMNP MY IpNN NNPM
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nRPNN NSy D 2009 D'2"21N NIV NIT "Myvn NN NNk, MDD 7eqwnna
120NN PY) NOVINN 19X, N"Y TIROM 2.2 <MY AM9% MTN MSnn D Sy
N TIROM 34-0 (PO HYnwn NoMva

mrn S¥ Mo 2 RN R B0 L0 TV, MI00N N1'NAN POINRN TIN'RN
I8 X552 MHI%D NNMK 'wnn? NI LN MO DTN 721 DTN Y2901
MpN) 19X DM Y A MISNN I YN Nnnnne Tt Moo NYTaND
MOy apwn nr ;i (Decoupling of economic growth and greenhouse emissions
,2018 NIWN "O1RN TIN'RN S MIT 195 .77NDI%1 NMIX DTN 925 DN Np1ona
N"tAa MU™O 12 Wpn NX (Decouple) PNIA% INMH¥N TINKN MR DNNKD DYV
SV PPN NOTaM NMAIxa MOYYyTNNN DINN2 NMTA D™ Y090 NNy Al
NOM¥ NNNO 2016 Ty 1990 DA 722 12N NMANIRND D'NNN2A NPTRNNN NMANIRD
N"1N MUY ;54%-1 N5V 19 A"ANN19'X1,2% S Y2 9171RND TINTRD NMAIRND
TV MNM .7858%-1 NYY TIN'RN DY 198NN A'NNn 19X ,22% S My 1T
APY PNN S NPy N¥NNMo0110 S NMYIYDN NMYDNN D NYYN 01N TINKN
KD MPNTIY MNDMIN MYpENN xR Sy  NMarn N va 10 nne 57T pen 1avn
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12VYNno1,1990 Naw/H NXNN2A 2050 NI NNYY NX 200N N9 TIN'RNNYD%D  .X

X'2ND "0 TINRN B A"nNY 2%-2 Y nSyin NMbNnN )nno N%101 N353

DPXN MY PRl NV D8¥YN NIY21IN MO0 NMivnrn MSyin 12wna
JA98 D% N0V MD1NDN NIXYINN NIVPM

NNLIDNLN MDY N22AN TIKY MOUYON NNNON S NHaIYaN MYyn A

2.19% ¥ N5y 2"nna 1.3% S N1 " nva 1.5 °C S oinopnb

D02 X2 12w BAU 2'NNN2 M9%N A"NNY NXNwN2A ,2050 N2 "n1vn a"nna
8o0N"m NNNONY DwNNX

NN NXN L"OXIM NNNRN ] NNN9N MYV NNpY - XM NNNRN Tt Mo NNN9N- SX'109 NrT"
.28 'ny ,(2009 N12n21) O'OPX MWD NN MDY 0'9"31NN NTYV1 MY McKinsey & Company

:2018 NN "O1NRN TIN'KN S NNON X NMAVIVDXN JA0N XD
European Commission- A Clean Planet for all A European strategic long-term vision for a prosperous, modern,
competitive and climate neutral economy, Brussels, 28.11.18, p. 199.

:2018 NN "O1RN TIN'KN S NNON X NMAVIVDXN JN0N XD
European Commission — In-Depth Analysis in Support of the Commission Communication COM(2018)773 - A Clean
Planet for all A European strategic long-term vision for a prosperous, modern, competitive and climate neutral
economy, Brussels, 28.11.18, pp. 19-20.

12018 NIwN 91N TIN'RN S N0N X
Communication from the European Commission COM(2018)773 - A Clean Planet for all A European strategic long-
term vision for a prosperous, modern, competitive and climate neutral economy, Brussels, 28.11.18, p. 19.

European Commission — In-Depth Analysis in Support of the Commission Communication COM(2018)773 - A
Clean Planet for all A European strategic long-term vision for a prosperous, modern, competitive and climate
neutral economy, Brussels, 28.11.18, p. 218-219.
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109N NNN9N )'2NN ¥ pwn Nibynn
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NONNX N2WVPODIDA D'WTN OO NN XN DX INQD SR mu>Nnn
X' 127N 12 X5H . TNYN 100 NX 1NVIM® X NVYNN NnA Y2pS 1D MV
ANINK 19D - 7NN NYT N33 12ynn D1 NNNSNN 91N S Dmy™ NNT
"y 5w 0"O000N DPRN S NMO¥ NYTAND a0 Sy paoa DWH

.D"OpxN

NUPINX 2DV 1D N2 R ,NMIXTI NDIN D D'RINQ 192N DAN 19X V2NN
,DOPXN P12 MDOIVNN DX NI NNN9NY NYwNnn T8N DTN DWVSNIKD
NNNONY "M " MTN Sw D™ X955 XN DD NWINN NNnd0INN DY
AND DOPRN NAPN MO% NIANPN DIYN DNZVA ,ANpn vy moho
SINAN 2NN NINMAN ,N22900  ,NMMAYIpRN MDvNAN SV OMRD1 NY¥IXN

JNO2191XAN NMAVIVDX

NSUSTXY NSy 3.1.2.2

DOPXN MO NNRNN S NM0N00KD NYpRNY NO0AM NMpyn N'Y2%0N NN
MOVIN .0"PXN MY NYOoIN S MHY710N0 NMHYYn X N'N9N% 071D XN 70N Nyan
WP M IRD DA BDOPKRN MY NYOINN NXYIND WY Dpnn NM%Y 1 NnRNNN
L20m509D NN TNYN MOYN PN DX 02NN 191X TNNND MDA NIRRT 0INTR
2V DPIN DI¥AYN 1WA MSYINN NXT 021000 D D1I8NY1 NYINA NMOYN NOVINN NX

S3Moynn NMoIN Diw™ JNo

D2PX MY NMDWND ORI VTN DN "DNN2YNY MOV VT VO 10T, 0" yT NP0 i1 'on m1t 81
.139,137 'ny ,(ICCIC)

— DPX MY MDY X112 NMAVIVDX NMDIN DM 122 0'02N" ,N0ION S¥ yTnMm pnnn o 82
DA X ;(2016 12NYT) "NOINK M Y AT2 NMiwn VAN
OECD, Climate Change Risks and Adaptation, Chapter 2: Approaches to Managing Climate Risks, 2015.

S¥ Mpnn% Dy N9 ,(17.8) ™MIwKX yTn - D'OPX MWD NIDWN NMMNOINY ,N0IDN SY yTnm pnnnDn 83
TDIRNTNI DXDM D211 D9 N0 IPINN

William Nordhaus, Climate Change: The Ultimate Challenge for Econom

ics, American Economic Review 109(6), 2019, pp. 1991, 1998-2000.
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,DOPXN MY DY NTTTINNNY "MYwNN-1an YIkoN ,0"MXN Y& 020N 120X ' N21VN p1an
MM NMOSY5 121 D'pR% DMIYPN DN DN )XY 1202 DMPIM D RIXD-12 DX
NDMOY DN MRUDTRD DMIPN DTAIX ¥ NIXAAT NN 1902 D100

2020 NIN XPMINXN DANPA A¥INY M2 :Q'prn misns bwa nmbya ponn .1

1901 DOPRN MY NN'RNN NI>IYN DY N9 NNN9NY MWD TP D Ny

1" 1P 400,000 11ONS ,NY DIV NN PR PN ND SN NMM9YPA Vianb

NNLDXN 022100 D129 DTMOWK 5,000-2 121 N1 DT 921 2% MYNN Y2 NowXI

VYND IWVIN NOXRN DMIXMN MINNN S NMM9™p NND 25230 1vn .nn

T DIRY) D'ANM2A NNNONY D WIN NIXDPNN DINNA 840w 50-5 A217 150 4.5

10 TV NMYIVN NMIXDPNY DRI NNNON S DX 21 (D901 DY/ T1ND ,Nnnn
852030 Nawa o171 TIXHON 4.3

D'NINN MAN2 D21Y2 MTMAY 1V DNYN N1 :DYYpRN ™M1 NN MMy .2
:HwNY 1D .0"NIKD-T2 D1 MR T YW1 DTITK)

%y NO0D Nypwn NN 2030 Ny Ty D 2015 nawa v IPCC-N WX
DMUPDI NIDIYNN "NINN2A 1PWA T TR 171-5 49 A NMLA NDWInY
Ty BSMINKN NPNPNN D'9INN MR DNPpNRN ,NIXN2AN Dm0 MXOpNn
DMIZVYN /N2 NOIN'RA MY MR MMOYN Mypenn 90 D IPPC-N v
PATN TI7N ,5wnH 70 e DOpXN MY 92D Jnm DY NS5V DRAN
APWA 1R TR 1.6 Ty 1.2 D Q0 2050 NI TV NI NI T ypwinb
'Y TINDMN 2.4-2 DY 0 N2 NI TN VPN My ;91NN M SV N1ana
DIPYN NXNN Y DN NI TV VPN TN NS0 ;NN Yy N1ana
NM22IX ;MDY NINDVY P11 191 NIAND 1R TIXOM 44-D D DIDD NNXI
SV D'wrnnn NAY TV NS 1M TIROM 2.2 TV 1.8-0 Hw nypwin waTn
NI MR TIROM 8 Ty 7-D D 0 NXRNN 910 W1, NNKT DMPYN DRNN
S7Mmovm mnovw oy P va mMTTNNNG

XY 84
Staff Report, Committee on Oversight and Reform and Subcommittee on Environment, U.S. House of
Representatives, September 2020.

XY
https://www.globes.co.il/news/article.aspx?did=1001343995&utm_medium=referral&utm_source=newsletter&u
tm_campaign=immediatenewsalert

.(5.1.20) 2019 NAMI MAMPX | "DOPRN 12PN DY D200 prn" My N Y 2"T S nNkna kY 85

.(2015) ">xpM DOPKX WO MDY 0OMDO5D D'V, 0"AND Twnn 86

a1y 87
Kovats, R.S., R. Valentini, R. et al., Europe. In: Climate Change 2014: Impacts, Adaptation, and Vulnerability. Part
B: Regional Aspects. Contribution of Working Group II to the Fifth Assessment Report of the Intergovernmental
Panel on Climate Change [Barros, V.R., C.B. Field, D.J. Dokken, M.D. Mastrandrea, K.J. Mach, T.E. Bilir, M.
Chatterjee, K.L. Ebi, Y.O. Estrada, R.C. Genova, B. Girma, E.S. Kissel, A.N. Levy, S. MacCracken, P.R. Mastrandrea,
and L.L. White (eds.)]. Cambridge University Press, Cambridge, United Kingdom and New York, NY, USA,( 2014),
pp. 1267-1326.
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The World Bank, 2010, Economics of Asaptation for Climate Change, Synthesis Report. :1x1 88

X1 89
European Environmental Agency, Climate change: the cost of inaction and the cost of adaptation, EEA Technical
report No 13 Copenhagen, (2007).
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72D DOPXN MY DY MTTIANN WY¥AXK NUPR1 D¢ MiNND D Y 2006 0¥ M1
MySyinn MK NN 212"11K 2R OX TNy DNTNMSY SV DM 0PN 0N 0
,0MOYN D1DON NX '2NY T2 90N VIT 01D 12D ,NXON MIXTIA DOPRN ™MW S
102 MIXI21 NI MOYD NNNODNY NMON NIYIYD LIPAD B0, pn 9011
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NMM5Y ,NNANA YXION 1T YRR 92D .(P1INNN NNV TIXN NMYP DYOPpX MySwin Yy
qNOAN .MNNSONND1 NNMYY NMINTI NN 7T 1™ 210M9 NINM M YR 0N
ND'DIAY NPYIN D'OPX NN 222 20 IR0 Ty QTN 1D D Ty vap
AYOXM D210 MOXY "IN DY PID N9oN 191X NNIXKN D12 NN .80 nn

S20'OPKRN 12N D00 I OO0 DY 12annY
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NNN9N% MY MY MXYINN 2 'NANY &1 JAND NDDIXN X 1T N235235 1avnn
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DPOTN NMANIX MY NMMHyNn 0N 12D 00N Ngs Do 019 NaNN Sy Mo
AP N XD NN9 5T PN Naynny Y13 NNp Y NINNX NMN01100 X 05019

1

X
The Global Commission On Adaptation, Adapt Now: A Global Call For Leadership on Climate Resilience, Washington
D.C., 2019, https://cdn.gca.org/assets/2019-09/GlobalCommission_Report_FINAL.pdf.

.79 'ny ,IPCC-n ¥ *w nnn Nd>Iynn MT ¥ NmMon pon
i 'my ,0'9NIn 'YpPn,2006 1V MT

:(2014) (DDMOY NNX) IPCC-n Y *wnnn N2ynn MT X
Climate Change 2014: Synthesis Report. Contribution of Working Groups I, II and III to the Fifth Assessment
Report of the Intergovernmental Panel on Climate Change, IPCC, 2014, p. 79.
www.ipcc.ch/site/assets/uploads/2018/02/SYR_ARS5_FINAL_full.pdf
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,Carbon Calculus 21X .IMF-N S 11V2712 DDMO1 NN NIYIXA D™ NUON2IXKNA 19090 W )pnna e 94
The Economics of Climate X112 ,2019 12anyT 11> IMF-N S F&D NIvaN2 |, Prof. Kenneth Gillingham nxn
.11 - 8 'ny ,Change

- 2020 "1 ,NGFS Climate Scenarios for central banks and supervisors :iIx1 95
https://www.ngdfs.net/en/ngfs-climate-scenarios-central-banks-and-supervisors.
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mxN1 NMPY) TIXA 21 JAF N2 NNODINLXA DX NNRNN T 0192
P2 NI'N2Y N MaNM NN S nNNoNn MM'Wwon NMbyinny nDam (0w

S8NNL NOINK MR

PIY Dy 1nnd n5T n%3%5% naynn myswn 3.1.3
NTIayn

(International Labour Organization) 'Mx2-12N NMavn X S 2008 Niwn MT 95
DP9 IX NN 121 191X NNYINN NN NN "N nwn” ,UNEP-m (ILO - 120%)
NITAY IX D22 NN D, NAMNIR NOMIY X MUY NIN'NONE NTTIAY N12Y% N220N NIDW
NwN" 2 Nan OECD-N 221510 ann V1 NMIDIPRN NIDVNN Y Naana My»onn
522 ,NTMAavN PIa MPNTN NMIATAD MNP DM TN X1, nanrm™ "Nt

,ONN%wN% MOV VT My9 1T, 0"p yT NP0, 1 'on mT,(ICCIC) D'OpX ™M1 NDWN2 yT DN XY 96
MOINN NMALIVOX MR AT IR DY¥NKY 71D ,0"aN% Twwnm ICCIC-N S 19X mMT 9% .2011 1anan
"W DY MTTIANNN No-Regret 10N M1VD VI Y MMALIVDKRN XN 1NN NNX .OF MXT-R DY TTIiANND
AP XD MHIDD PTYIN NDR MWD ¥ IAnNmM .DPKR M1 I XD NIpN2A DA MINN MK DYOPRN
DXNN2 ZNINN D'9PXRN MY NYOINY NIpnal) NMpn 932 IR N2 NMSPNN Nyprnnm ,D9px 11w
S¥ NNTPN N'PONN NSV 9D N1 NANA ' 19X NMWoNn MSVINN NN MK NN IR NtNnS

(O WMy NHYVIN-NZY "Mnm

a1y 97
Sanderson, B.M., & O'Neill, B.C. Assessing the costs of historical inaction on climate change. Nature, Scientific
Reports 10, (2020), 9173 https://doi.org/10.1038/s41598-020-66275-4
.37 'y ,(2015) D"aN? TIwNN HSXRIM DDPR MY MOy 0"YOYD D' non. - 98
United Nations Environmental Program (UNEP) and International Labour Organization (ILO) 2008, Green X1 99
Jobs: Towards Sustainable Work in a Low-Carbon World, p. 3.
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D'INN2 NPIDYN T & DNAY D'RINNN 2V 1901 D721V D NLVANY 02,00
NN D1 ;MZAT MPIN NMIATA Sy WK N T Mt ;DNOX DaN0n21 DMNNX

A2M TN M'YN MIN'O5 120 191X YY1 WAIRD

QAN NM2%WN NX 1IN X2 NNMIN NMayvN TN nH25%0N Twn YR D nby
.NPIOYNN P DY 1NN9 NST N353 12ynnn NX¥IND DMOYN DM D'OPXN

P Sy D'OpXN 12N NMD5wN NN D 1NN ND29ON TN 2ND 2021 YDIIKA
21N .NNMIN NTAYN TN S NMayn YN S NMNKND DINN2 N2Wo" XN Npiovnn
OIN'2 D71 N2 X120 ND2DDN TN DY NTAvn VIt NTNIX w1 D'15»N NHwnnal

ST YN NIV M1/H D190 DMAXEND MYYTNNGD 1NN (Nad 0'901 My Oyl

POX "I D 2ND1 2021 vokn 103050900 TN NTMAYN VIt Y ninnn N21wna
DN%N" ,0'"Oyn DY N N2V Y1 DN INXR 2pyn S ,0p11 XN DMK ND1V9N
DV ...NNAX AR MONN Y IX ORI PN DM 120K DYINNA MONNY 9% Sy 1INMIX
VM POYN TR IX PN OV XD TV DM0N VINPNA MoNNn Mn N9 DX
MIYP N VM NSWON IMX NMVINPRN NMNYONNY 1YY 21 .12 XN N Q%1 xwiad
ANMD 021D DM XD TV 'ND1IIN AN IRD NOX MIIN Y &XIN N%Y9N 1D Dy non
DMO¥N DMLY DMIS" YN D01 D1, "Piva 2A5NND wWpnw Do Sy 1
QYD VMO DTXN NID NOND W1 DR TN W2 NRIIN TNV nnn
NN PI0W DY Nwona DM (X) DINN DAY NRNMOX DMIYS nnkndnn
nMynen MnM (Q) ;M 1 DINNA N8O DM D2 - X M N movnh
NMYI¥PN MDD N - 002N YA D"ONN 201 DD NDMDON NR¥IND NTMavn piws
NN MYITON NMHnN N1WU NITRYA Y2 AMHynm " ng/nn 21072 21909 Dwain

.OECD/Cedefop (2014), Greener Skills and Jobs, OECD Green Growth Studies, OECD Publishing, p. 16. :ix1 100
.OECD/Cedefop (2014), Greener Skills and Jobs, OECD Green Growth Studies, OECD Publishing :1ix1 101
.OECD/Cedefop (2014), Greener Skills and Jobs, OECD Green Growth Studies, OECD Publishing, pp. 20-21. a2x1 102
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NMON2 RND N2T N33 12vn’ 0nomH1 00N NYNOLN (A) ;0™ MNIPRA NN
.NTIAYN YT NMTUMNSIN MTNN S NOLVIYN INIDWO NNADNL D'XIDV1 'XDTIN ™M

mmn Yy X2 N9 NOT NY2525% 1aynn D NDYN Nntp 0212 Ay 192%D 10pa
YIN'wn NOTAN XN 2% NNAT .DMINIX DN 190N 120 ,Np1DyNn DiINN2 D Nynen
02 - N'ON DX M2 1NY 91y ,NM0IX NNIPN S M Y NDD1IANN NTNNN NMANIXA
NTIAVN NI NIMTNNM ,D'XPINX 250,000 2"NNX2 NM2100 NMwynin Npovin 2019 naw
NYNT NN MIMN0 NIpNNY 9x 1942020 " Ty D721V 302,000-2 Nr 190DNA 217 1821
NxN2 ,0nmy5 .105120,000-2 y'an 2"NNX2 N MUPDA DTAIVN 190N ,0TX NID MND
2ax ,106(2"Nxa O'povInn 990N 2%-2) 823,000-> yan DN9DN MID 190N NNTIPN
M¥IXA Swnnin 919N Dy .19745,000-5 NNNn 5X Na¥ 2020-2 Ty D190N T N1
10851725 9% MY TNNNN NMANIXN 9IY2 D'POVINN 190N D DIDIN X'IAN MDD NMaN
DM¥Y2 115V DND N2 MMYPN NMIPNAN N 90%-2 NM21X2 D2 .0'pOvIN 1'5n 10-02
MR NNIXD-AN MIDI0N S DN 1207 19Nnmpn Nxknn S MINNKN DN
217N NX NXINN (IRENA - 190%) (The International Renewable Energy Agency) my/1NnNn

11102019 Ty 2012 D2 M TNNAN N'ANIRN DINN2 NN "M%Vn

290N T NXI 2"NIXA NZTNNNN NN DI¥AY DN ORPMINRND PPN NORNN NIMpN N9an Mapya 104
,https://www.seia.org/research-resources/covid-19-impacts-us-solar-industry :1X1 .38%-22 A1 1912 D 72N
B
Eric Weisoff, 2020US solar industry cut 65,000 workers due to Covid-19, erasing five years of solar job growth,
PV Magazine, May 18, 2020.

American Wind Energy Association, 2020, Wind Powers America Third Quarter 2020 Market Report, August X1 105
.2020
XY 106

Fox, Justin, 2019, Coal jobs are about to take another hit, Bloomberg,
https://www.swtimes.com/news/20191103/coal-jobs-are-about-to-take-another-hit.

.U.S. Bureau of Labor Statistics, Coal, (February 1, 2021) aix1 107

P DAY M 10 9OIND NMALIVDKX 1T 12 ,NQIN XN '8N 2"NIXRA NN'NAN yon 1%nNna D My 108
1D IPNN2 NRPMIARN NIZTN2 NMIVDNA DTN NYPRNNT NX NN NN .A"PRIN AMANIRN M0p0
12501 2”NIX "N NI NS NNPNA 1YY IR NMI%100 , TNy JNN9-DOX NMAIYIID0 D)1 NN9H
Biden-Haris, (2020) X1 ."N1TN% NNTN MAIXRN DO DX PODY N2V T2 PND MZ101 NPA100
.Climate: 10 Million Clean Energy Jobs, last visited November 8, 2020

Beatty, Christina, Fothergilld, Stephen, Powell, Ryan, 2007, Twenty years on: has the economy of the UK :1x1 109
coalfields recovered? Christina Beatty, Stephen Ryan Powell, Environment and Planning 39, pp. 1654-1675.

.Renewable Energy and Jobs Annual Review 2020, IRENA :Jnnn 110
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MEPTRANNN NMMANIXN "NMNNA *H21Yan D'poyvinn 1von 12 0'wn
(o"11*5"n1) 2019 - 2012

M Hydropower @

5.6 6.3 75 79 81 8.5 9.0 9.5 Subtotal

Solar
- photovoltaics a
¥ Bioenergy® @
¥ Wind energy @

Solar heating/ /="
- cooling O

M Others® @

Mil
';“ 728 855 950 10.04 1013 10.53 10.98 11.46 Total
2
1
0

2012 2013 2014 2015 2016 2017 2018 2019

.2020 ,IRENA :mpnn
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million jobs in 2019

.2020 ,IRENA :Mpnn

MNN2 D'pOVINN 190N 2019 Ty 2012 DwA D NV DRWONAY DININ N
Mo 11.5-05 2019 N2 Yv'am ,63%-n WM NSV D212 M TNNAN NMNIXN
NPIDYN MM "MYAPAN NNIN Y2 D XN NM2100 NMAIRN 92y D1 ,0poyvin
NMMNIRN A0 20N N MyAwnn 717N Yya DA (D'poyVINNn 5wD 1o 3.8)

JINNNN

NPIOYNN Sy N>y Myswin Nrn% NiI%1D' JAn9 NYT 92925 12ynY ,nkd
MO%PN MYSNN NX DY¥NKY 10" D ORI DY DNpNA .09 "My 0'ninn2
NN MySN 2'ON2 X1 NN NYT N335 12YNnnn NRYIND NTavn piv Dy
MpI NMMIN'A NOMNY NPIdYN MN'OY NN 120N T 12T 021X ,Mo0n

O NN S DM N9 NYT N223%2% 1avnn Yy N'Y%0N NN N2SwNn
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NND>2 NTIAY NMNIpR ¥ 0212 ((NNS N1 N2%2% 1avnn Swn’) npn MmN
D'O2Y2 P NNN NTAayN NNipn D8N 19X ,"Dpin” onH2HD 0Mupo
D'MUPDY NOONNN DNIYWOY (NDWVNN DIV X DPOT PP 9y 1nd) "D'in'

:72yN1 NPIoYNN X112 OECD-n mionnn pon 1202 Hinpine

N2YN N ;TIPN MMIATR D1TRY N'IDIN JAND N2 T NY292% Naynn NN 2SwH pr
nND N5T N335 12ynn NNY¥NY DN NP NMINMA S Nty

P NMIATA NMN'O X1 NX 255 21 - 12ynn NN N%1yoN N1 DIXNN 19w
1T91 NODIN 22 MKXIY X291 NN D900 NIN'ON1 NN2NN NMna

N1 MV NNANA DA 19X MY1D' S MNon NX DTPH w°

NYI¥PNS Y12 YT My9 DY MTTIANM NINM 0T I8 M9 1\pnna ypeind pr
OX N2ynn 7"9NN2A1 NN9 N T NYIYD2 DT MM

NPIOYANN PP NPMpn MRy Ninn

&'N1N) 2050 NI TV "1NND D19X 21500 y¥in 2021 'xnn [EA-N ¥ 0'D1TN NoN2
,NZE 22NN 9% Np1oynn pi S NNt Y12 1N12on21 (NZE X Net-zero emissions
NP1

1

5y qo1 .Employment Implications of Green Growth: Linking jobs, growth, and green policies, OECD, 2017 X1
MZITIN NN MY S 9NN Y¥AY T NOYTN MAITINA V8N M1 D019 ILO-N 2015 nawa D
Anticipating skill needs for green :1X1 .JAN9 N5T N92%2% 12yn ¥ TNY2 NMPATIN MMINMM N 0D
jobs - A practical guide, C. Gregg, O. Strietska-Ilina, C. BlidkeSkills, Employment Policy Department, ILO, Geneva

.2015

111
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DTy oM 14-2 MHYH 9% MYTNNNN NMANIXRN NMPVN 21y 1901 2030 N
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DINN2 (D'11"5'N2) NZATIN NNy DTV NDOIN (15 D'wON
2NN (NZE) "annd 019X 2NN 09011 D'NINNA NP1 NAMANAXN
NIV Ty D™D NN VISP 210 9% mY'm ,(STEPS) nnp nmn

2030

: i uNI N
nnJ DID'R : T0WNA WY =
NZE i 07NN 01 .

TMTIN-ITT YT
" nimn l : : NI .|
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STERS ¥ WANWD TYN

NIWIN DENTII0
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(NZE) 7nnm DI9'R W'MNI DRI RMI DIYIYPD '97 hnwn

Professional Construction

AE 38% 23%

nnnmintnm High 65% Medium 27% L

20% 40% 60% 80% 100%
IEA-N S¥ 0D Non Mpnn

1NND D19 'NNNY 2030 NI Ty NWOTIN DT21VN N90IN D N2V D'ONNN
;NP1 MMANIXA SNN MM 'MINNA 1p*ya) D7y rH'a 30 byNd2 NOWVIN
Yya MY DT 0NN 65%-2 ,(N'UAIXR NPV NN NMORYN Nron. s»
Y NOOIN NWOT (MNP NN wnan) STEPS 'NNN2 .Ninaa DM Nnn

1127252 o1y o 7-D

JEA-DnONn NX XY 112

IEA, Net-Zero by 2050 - a Roadmap for the Global Energy Sector, May 2021, pp. 157-159.
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D'>PXN DINNA N TAN MYSN DX 1N2 2019 Nawa 1oy TINkN VY )pnn .2
NN PN 1205 .2050 NI PNPTANT TNIPOA NX M1 91RN TINTKA NP1I0YNN YV
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P¥/N1 0'91vin MOy 2050 mw 1y v
Share of Range of change in NI 191X2 0'VSY1IN nmb
Sector total jobsin jobs by 2050, Q .7 |7 |7 |7
2015 compacadto 91y1 .JNNS NPT 22232 1Ayninn
Construction 6.7% +0.3%{0 TR MO¥ NMANIXN NPONT NMON
. = ANEN] NN "MynNe/nin DiI¥N¥n
Services 71.7% -2.0% to +0.9%
. 7 - ,NM2ANIXN I8N 91V 12X
Agriculture 4.5% -0.7% to +7.9% Ay 0MOY MM nm‘)pnn
Mining and extraction 0.5% .62 69&0 -2.9% Jnan mewn
Power generation 0.7% +3.6%’to +22.3%
Manufacturing 2.0% —
(Energy intensive industries) gl -2.6% to +1.8%
Other manufacturing 13.3% 1 49,: +1.1%
axY 113

The annual Employment and Social Developments in Europe (ESDE) 2019, European Commission- Chapter 5 -
Towards a greener future: employment and social impacts of climate change policies.

| 477 |



0'9pXN 12N S¥ 0"D1O1 025D D'V | 3 P9

2018 NI .NMHAIX DA NNMP NPIN N2%D0N DINN2 NPIDYNA NNDM NAMOYD NN
mipnn NUSN DN S MmN O Sy .Np1n 19201 D'wax 185,000 NmHaixa 1Ty
-5 YN Moy - NNE NN 694,000-7 2030 NI TV 21129 WY N 190N ,)0Man
72YNN NNA0NY NMHAX NYNN N8N DTV ORNN2 2050 N Ty o 1.1

AMnTNNn NManaxo

NMANIXD N2VYNN D yap TN9I00 NUDNAIRA DMPIN wwsay 2020 Nawn pnn
(Wind-Water - "WWS” "minN2 1Py D21ya Nn Mo 30 N'YH X N 1nnn
2050 NI TV - ™1 UO1 NDDIANN N2522 BAU &'NNAY XN DMpINN NNAN .Solar)
NMANIX NDDIAN N%2%22 021X ,NIYH 1T MHoM0 17 nmaax DY XN DN
972 D T2IYN 190N ,DDPITIO 19181, 7222 1OV 6.8-D T XPNT DIDON NYTNNN

ABSmmynen

Y 1NN9N DN NYOWN NX 1IN 2"7NKAY A1 NO0IIRND DO TINN N¥Ip
Mo 1.4 27 )NND NNV 17T 25 DY N'ON 1N ON ,DNDYNY RIPAN NP1I0VNN
1901 D XN DMPINN S NNINN 2030 Ty 2020 D12 7292 2N NMTN NN
NN 2% S NODINA 121N L2050 N Ty DTN NNy mnipn 1o 3.4-5 5T nr
NOITX2 DMPIN DA 16MP] NMANIRD 1ayn KDY M9OYN WPMINRN DTN NI1D 9PN
MOY™NNN MO 1R T2 S Nypwin 92 SV D 1wap nniT Mpons 1wyan

A7nwn 19 5w N9V N NDDIN MDY 01202 N'VANIRN

21O 17T ND'N NV DY 21019 NUDIPON NNADNA NNV UIIVPIT NTAY]
S22 NN NDOIN (DX NTIAVN P 190NN DI D100 NN/ ¥ MO0IN
V9N 1D NYIDIN NNNDNY MMYpPN NN N90IN ;NP TANA N™AIXY 1aynn
D MMIN pNNN LM 0AIR MOYT NN YA NN N90IM ;NMI2NN NMN2NNN 1N
NI (M9 TV pHND) 2030 NI NTNNA NN 17% S TYn Nawn NNaDNA
33% ,N"D NNPN2 POV 43% - DMYI0 DIPNN NNPNY MMYpn Nwn 16,764
1,830-O DIpNNN NP NXY .NDNIN MMAY 22%-1 NpODXN MW 1TAVY
ANT O¥NI¥A 9PN MATPN NN NP0 D90 NPINNA p1oyo 1Dwn D1y

UK Local Governmental Association,2020, Local green jobs - accelerating a sustainable economic recovery | :Ix1
Local Government Association.

Mark Jacobson, Mark Delucchi, Mary A. Cameron, Stephen J. Coughlin, Catherine A. Hay, Indu Priya X1
Manogaran, Yanbo Shu, Anna-Katharina von Krauland, Impacts of Green New Deal Energy Plans on Grid Stability,
Costs, Jobs, Health, and Climate in 143 Countries, One Earth 1(4), pp. 449-463.

Marilyn Brown, Majid Ahmadi, (2019) Would a Green New Deal Add or Kill Jobs?, Scientific American, :1X1
December 17, 2019.

R. Janssen, D. Staniaszek, D. (2012). How many jobs? A survey of the employment effects of investment in :1x1
energy efficiency of buildings. The Energy Efficiency Industrial Forum.

Stanley Rubenstein, (2019) Reducing Emissions of Greenhouse Gases in Israel: Ramifications for :1x1
Employment, Doctoral Dissertation, University of Haifa.
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qpPNN D' 0P 002N W2 WXL PN S¥ NN N1YYn DX 9penn Nu™o Niv

JA5NARD DmkMInn 0DV D210 X122 NNSN 'N2MI0-Y390

:(2021 LOIIX) "X AND NNAN" X112 NN NN ,N2ADN NN TN 0T R TV IRY 137
https://www.gov.il/he/departments/news/israel_will_implement_carbon_pricing_for_the_first_time.
XY 138
Donhauser, Justin, 201Internalizing Negative Externalities of Carbon Emissions for Climate Justice, Ethics, Policy
and Environment, 22:2, 131-134.
SN DY TNIDYZM N'D21920 NMNNNNNA "M21YN PARNN DX PI1A DY I3pNnn N20N MmN ,Oxwe, p1a 139
:DA X1 .6 112 'y ,(10.6.2020)
OECD, Accelerating climate action in Israel: Refocusing policies in the energy, residential and transport sector
(2019).
aXY 140
OECD (2018), Cost-Benefit Analysis and the Environment: Further Developments and Policy Use, OECD Publishing,
Paris; Pearce, D.; Atkinson, G.; Mourato, S. 2006, Cost-Benefit Analysis and the Environment: Recent
Developments; Organization for Economic Cooperation and Development (OECD): Paris, Franc ISBN 9264010041.

MXD N1 DANM S MOoN 021N 0% NN AN" INNY YN NMPNN NNA0N 8N PN 190N 141
NMMDYN 190 10D 021V 1DWIY DMpNNR HY DDINN MTN .0 D'WYNIXA NOX NMYY S "NN1on" 19X 1D
MK RN 232-0 DOKXRI0D OPRY D'DNTMNAY 1A D'019NY N91TK TIN'K MY TNY DXMNY Nknn
NPNEN NMMSY ,N1PN2MA0 NMMYY S AT TN NN — P1nth 190N ,(2020) N220N NIANY Twnn IR

.13 - 11 'ny A" "X 'nnm Sy
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D1ya nnNd MNnN 221221n

,O"MMYN DMV DM NND NNAN2 AN NIV 19NN MY M2 NNXN My
201N 1NND NNAN N2 YIN'K MYKAXD M9 DO0N 9% N"M Y NV YTy TRy 1D
D'PYT12 winwn Sy 501N N on *2MoDinoxs LYY CO; H¥ NUWD NNV DD DY
D02 Y 19°0N% NI XN JNND DN N S 210810 .NN1ANNY1 Y)nn MenH | nmwyna
N2 DOHNI JAND DN 12 11D .N"TA D019 DMIVPDNN MYAYN WY QPR Y 2NN DN

.AMA% NN VIO X171 JAN9N 1NN 22 NIXT ¥ AN

,ONMN NN SV 0ININMNA PN DAXENN NKEPN 219 XN PN DN oNmn NN
on ,5%Wwn piwa NN TNIVOYN DX 1NN 01902 0101871 DX DX XN
DDI¥N NX TTIVA NN 21 JAND 0991 1I¥MAY I8INN DX 0N 191X 1P PNoN
NN NXFL,N"TA NIND 10991 DY™A O"91YN DN OTYNY NNY™MIN MNanm
YK MINO5 L, MMmnrd ynn DA NN Py NNNN 1D 11D .M M2 M'0N0HOK

J#AmMH5 Yy muon NX NNONY NMNYOXRNY METN NMA01100

0" ,N" NNNONY NMALVIVOXN 19701 11N, 2019 NawA IMF-N T DY NDWWaw Npo 99
— DN PN9N MOMH DXNNA O"H019 DR T HY NPODONN NMYY TIKY D'O0UINN JNN9
YIN'WN ¢ TMMKXN MOYn QIip/% TN NM'0ROXN NPINN NYOY/NN YY1 WEAKN 0N

ABnnnm nmanaxa

SN DY TNIDYZM N'HD219a0 NMNNNNNA "M2YN PARNN DX PI1A DY I3pNnn N20N MmN ,OXWe, p1a 142
.16 - 15 'ny ,(10.6.2020)
Prosperity, Sustainable. 2010. "Carbon Pricing, Investment, and the Low Carbon Economy" :ix1 143

XY 144
Aldy, J. E., & Stavins, R. N. (2012). The promise and problems of pricing carbon: Theory and experience. The
Journal of Environment & Development, 21(2), 152-180.

29T 2012 DMNDOMON D "D DN N210 NYDH2" DI9DA HND D M0 DAY NF X1 MNDDA DA

1921920 YAXN2A N Y0 NND DNA NN D MY ,(2019 Nawn N33 211 019 D) ,MIT NVDINIXNA
XY N MUY NNNONY

Abhjit Banjeree and Esther Duflo, 2019, Good Economics for Hard Times, (New York, Public Affairs), P. 220.

,2019 "210PIX ,IMF-N S "MIw-"¥N NP0 NoN | Fiscal Monitor — How to Mitigate Climate Change qnon nnn- 145
7,3y
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VY2112 Wnon woxnn (ETS) Moo 1ND NDyn Y DDINA 01 JAND INAN 112210
105" - N0 1N RN MTAN D" M199% DN NN N 122102 1460 " muh o5
XN 210800 LA YRS ORNND RO N TNNN MDD ;N0 i 'Miapht Ik
MmO ya NIV N'NONY D12 0VINIAY 12N NNNODNN YAXN 1D T XN 1T DWWy

A7 nomnan

D NHvN (2020 NN 12N PN - 190%) 2020 N2 DDNDY MWD PN ¥ Ipnn
N'¥NND ;1NND MNANY DMIPN 021221000 21T TIROM 45-D 1INin M Tn 2019 niwa
A8MTnn S 950N 2'%¥PNY 1Innn 40%-21,0"N2'A0 D'UPMID NYPEAN DIDDNN

nnan - 0»1ya nnod MNnn

212211 31 DN ¥NIXE 1NN NNN MToN 61 0P 0%1v2,2020 %1V P20 pnn o
S9NMoDINuKRY 'UHDIY 12GECO,-D DY D'OUINY ,JPND DN 112N 30-1 MUY ND
1120% IWNINND

NIX (ETS) N"ra mMU™92 N0 NDyN 1211 D02 Sy 1NND MNNN S¢ NOWY XN N221pnn nemn Yxemn
ND2YN% MDD NN NIDIVKN 27NN D NNPOKRN YA ,NMIADTIN YA IR 12,281 DIPMD Nn'knn
NDIONNA DINN MU MY 0'YY911 NNAN P NN XN DY ORI PENN IMORNY NNNKNN-K Y1
N MNAN" X112 DA M ,N2M0N NN TIAN 5N Ik DD NIMOIXKA NIRRT, NTINN

.(MMyn% noro - 'X A5Y) "Ox WM

DA XD
https://www.gov.il/he/departments/publications/Call_for_bids/pc_israel_carbon_pricing_policy_draft;
https://ec.europa.eu/clima/policies/ets_en

.(MMyn% NLPL - 'K 2OY) "HXIPM AND NMNNN" X112 NMYTA ™1 ,N2M00 NIAND 7NN XY 1D
.State and Trade of Carbon Pricing 2020 :1x1 ,2020 Nawn 'M2yn P12 ¥ pnn

.https://openknowledge.worldbank.org/handle/10986/35620 :2 1x1 0901 0'11N) .0/

146

147
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N"ra MU™D ¥ "™DD"N 9PN 0%1ya DToNN 190N (19 D'WN

NI'7217201 DID*79:1 70 1IN0 0T NIV'79
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M Finland carbon tax (1950->)

I Poland carbon tax (1990 =)
Norway carbon tax (1991 =)
Sweden carbon tax (1991->)
Denmark carbon tax (1992 )

M slovenia carbon tax (1996 )

B Estonia carbon tax (2000-)

M Latvia carbon tax (2004 )

M EUETS (z0053)

W Atberta TIER (2007 )

B swirerland ETS (2008 )

B New Zsaland ETS (2008 )

I switzerland carbon tax (2008 )
Liechtenstein carbon tax (2008 =)
BC carbon tax (2008 =)

I RGGI (2008 )

M (celand carbon tax (2010 )

I Tokyo CaT (2010 )

B ireland carbon tax (2010)

W Ukraine carban tax (20u-3)
Saitama ETS (201 %)

M california CaT (2012 )

®

199, —
1995 —
I9gs —
199, —
1995 —
1999 —
2009 —
2007 —
2005 —
200,

200
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2906 ==
200; —
200g —
2009 =
2019 —
201, —
2073 —

W 1apan carbon tax (2012 )

B Austratia GPM (2012-2014)

M Québec CaT (2013 )
Kazakhstan ETS (2013 =)

UK carbon price floor (2013 -»)
Shenzhen pilot ETS (2013 =)
Shanghai pilot ETS (2013 =)
Beijing pilot ETS (2013 )
Guangdong pilot ETS (2013 )
Tianjin pilot ETS (2013 =)
France carbon tax (2014 =)
Mexico carbon tax (2014 =)
Spain carbon tax (2014 =)
Hubei pilot ETS (2016 =)
Chongaing pilot ETS (2014 -2)
I Korea ETS (2015 =)

M Portugal carbon tax (2015 )
M BC GGIRCA (2016 —¥)

[l Australia ERF Safeguard Mechanism
(2006 )

B Fujian pilot ETS (206 )

I washington CAR (2017 )

I ontario CaT (2017 - 2018)
B Aberta carbon tax (2017 )
Chile carbon tax (2007 =)
M colombia carbon tax 2o )
W Massachuserts ETS (2018 )
B Argentina carbon tax (2018 )
B canada federal OBPS (2015 )
B singapore carbon tax (2019 =)
Mova Scotia CaT (2019 =)
|| saskatchewan OBPS (2019 =)
Newfoundland and Labrador carton tax (2009 =)
B Newfoundland and Labrador PSS (2019 )
B canada federal fuel charge (zo19 =)
B Prince Ecward Island carbon tax (2019 )
W South Africa carbon tax (2017 =)
B Northwest Territories carbon tax (2019 <)
B wexico pilot ETS (2020 )
M virginia ETS (2020 )
Mew Brunswick carbon tax (2020 =)
Germany ETS (z021 )
i | China national ETS (2021 )
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npy oY NN NNX DMPVYN NRAN S D'YVZNN NI N2'NNN D 021y D'ONnn
,2021 Mw/S 121 ™1 ; 2012 NN 5NN NRYYNNY ,JAN9 MINANY DM70NN 190N2
nrm%vn NN MHon 22%-2 Y 0'ON WX INAN MT0N 18R NN 61-2

.(2019 nawa 20%-2 NMY?)

1MND 0N Mysnxya "N MYaan

DTYY NUPI NIYYNRD XN D109 NNN9NY D'DNN S 18N Y1 DOwn vy
OITRN TIN'RN 2/ 1IN0 NM9NMY 199D (N1NNX N0 MY 1X 0'0DN) X1 0D DI1pwn
XA 2102 12 28N VIIND 1D DR - NI MO0 INNNYD D'WAIN DTN 1I8NXR XY

.D"NIpNRN DMY¥INN 19 YV NMNNN NN e

MNID N WY NI'MOY NITNAA X1 991 NN NNTpR O1MKN TINKN M2 Tna
(Carbon Border Adjustment Mechanism) ">1222 1nN9 20" 2N (TIN'K2 MNAN JI'RY)
SOITRN VINDYDN NVYNNA a%1NN ,CBAM-N DI TR D'U1AN D'NAN TNX .(CBAM - 1919)
mITn S 158 MY Ny NDC's-Nn TNXK X NP 701" "01RN TINRNY XN
NNNN X NMUVIDNLA NMHYN NN S NMLVAN DY TAX NIPA NI IR, TINRY MNANN
NNLVNY ,CBAM X112 N'¥2120 NYSN NND19 2021 %1 199" 9 ppon» oxknNnAa L2 °C-S
TIN'RN S IND NI9NIY Y 1IN0 N1Y2am 000N NMIy¥AXA X2 Y JANd on '0n?
SW N0 MONMIY 992 ORI DMININD MU NN N DY 2NN 12200 NYSAXD)
72vn wNnn nay (Carbon Leakage) "nNo N9'>1" vian X0 CBAM-N M1LVn B(mnkn
AN 12PN NN NIV NS N NV 5V 1NND DN MYNNN M2 AN MYVN S
N2'N22 19NM ,NNDMND N8N NYRN 2021 91D 102 15301 Dnn Moo 52pY 10 BB2mya

.OM91TRN MTOINN 2p2 NHY MK

;Towards a WTO-compatible EU carbon border adjustment mechanism :X112 917k LINDIDN D NLVYNN XY 150
.General Remarks NnNN 1 "yO ,6 Ny

axY 151
Aylor, Ben, Gilbert, Marc, et al., 2020, How an EU Carbon Border Tax Could Jolt World Trade, BCT, (June 20,
2020); https://www.bcg.com/en-il/publications/2020/how-an-eu-carbon-border-tax-could-jolt-world-trade.

X1 152
Barker, T.; et al. (2007). "11.7.2 Carbon leakage. In (book chapter): Mitigation from a cross-sectoral perspective.
In (book): Climate Change 2007: Mitigation. Contribution of Working Group III to the Fourth Assessment Report
of the Intergovernmental Panel on Climate Change (B. Metz et al. Eds.).

12 DN DNYYM ONN MINTPNN Mva kY 153
https://www.europarl.europa.eu/legislative-train/theme-a-european-green-deal/file-carbon-border-adjustment-
mechanism.
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DNMMIDYYN DPR MY S DYNIXD-12 D'V X112 DX NNN TN S Ny 1Ma
NOMIY DR D MY ,NT R DY IN2W 1T NRPD 101N 2021 NIwn SR prnin by
NMILYIN NIDN DM NXLVINNY NMIKD-TAN MDD NMMNNONNY W05
NMN TN SR X" D I8 DA NTRYN M2 B4R S DmMpun Xivn piga
TV LOXI DTN DS NN 2170 IN0N NI O1RN TIN'RN NN CBAM- NN 2%
PN N1D1ON TT2IXD1 DX XN D NMMINNN2A NY1A9Y DN YR 7NN9 DN NYLN
1MIX N2AAM NND ©N 50N YXIP'Y MIpna" 'O Nr NTRY M2 2ND1 1D 11D MOXWN
2101 ON U INX DA DD IX 'XON'XN TIN'RN NDIPY DIO™ X1, N1 TAN NDIPY

.(pna NwATNN) °"Mana mMaaa nr

(22.6.21 IXNQ) NMNNXY NN IIRND W M7 DA NNYY MIKD-1AN V2NN NN
D'ONTIVDL TNY' OXIYN PYNNY D% HYD WIXKN Twn" D TPONY ND1D DY
SN P12 02 L1%6"NND DN NNATT, N2 MD'™X1 MO NN DN D'NINN2 DM AIXY N
MO TY XD MR NIMMPZN NIN'D X112 NY/NnD MIKYNN NNa0N2 D% DNMNN
..2¥NN 1T N9 N10Y9 DY DN S "NATN DI 1N2" &2 D NYYN N A N2'0N

A57"miniND-pan N2 S v

DMTON 61 0'AMp 2021 51 71021,77N9 INNANY DMTONN 190N 272 DN )2NNa
1AND DA NY0NY NMTA DTPA ON'RN TIN'KN NYA N2 1DKD DNTON 18K D71V
SV (Carbon Border Adjustment Mechanism) CBAM X12' SV NOI1N'X M2122% NDD2
DAY MIX'¥ND X2N2 N1V N DN NH0N .JAND MNNN 12212 102 XY MmN
myspin N> Mm%y NV NNl SR O1TRN TIN'RN S N0 MON1Y
N2 MY SR (P2 INND 1NY) P10 XYY 191X 91N TINRN NMTAN

N0 MY2anH qen

,2021 21, "R pnn DY DNTNIDYYN DDPXR MY DY DPNIXD-1 002N X1 NTRY M NN Twn 154
.23 Npoo

.19 Npoo ,0¥ 155
./https://www.facebook.com/121660137846000/posts/6035028203175801 156

N>PD'O NN NYYNNY D'¥YNIN DMAVIVDX NYIYD MY NYIIX PN NNMKN NYXND DX planaom 157
https://www.boi.org.il/he/NewsAndPublications/PressReleases/Pages/16-6-21.aspx. :1x1 .2021 21 , DN
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1582020 ,nmanaxn Twn Mmpnn

72 DY wnaNn WX DYMIKD- 0'912 S NYT MM DMpNn 1n0T9 2021 1Y 2016 DwAa
YTV TINYY 1D 1PMOoo NNNSDN 1T YINNN IR N M2 N2 0D 20NN 1AN9N DNy
D'OpXN MY S MDD NIDSZNN NO1IY "MMNMK"N N%Y DX Qpe/n 12X ;M9 DOoN
250N NNMMKNT NTIAYN M9 Y NIXN NV NYONN 0910 AN 12X M5

.(2020) 'yn P20 DY ApNN Y DDINNN "R MR NN DMV NP0 - NMANIRN prnanno on" 158

OECD, 2019, Few countries are pricing carbon high enough to meet climate targets, Tax Policy Analysis. :21x7 159
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MUY XD NOX D012 NI¥ONN 1202 N My29M NMvn MMOI%oIRN Y Nyswn
:160CO, MU99 NNLVH M¥IN DM NNN

MNd NNLVY NN Y Nsbnn D™NMIXS-'2 NN

2020 N2 ;17 80 - 40 161(2017) 'n2wn p1an
2030 M2 1217 100 - 50

2030 M2 NS 11 75 162(2019) ("n>1wn yaonn 1Np) IMF-n

2021 M5 N 60 1680ECD-N
2030 N5 TV X 120

X" 1nNd NN TP 0o"vnnn NN'po 3.2.3
(InNd ©n Mysnxa)

, 0" D'NINNA N'NNN P AMDY 12D ,M2ANN MM NP/ NMyNwn 22 NN 1omS
DOyn N P9 NO'NN AYINY DMpNRN  NRT DY .%pN ML YNPNn DINN2 V9N
NMOYD XNH DO 1nNo NHT NH2Y2% 1avnn 15510 NOVIN-MYY mnma D 0mvHoa
D™MNN D20 ¥ NNNK TR .ANMSN TV NN 9 N"NN2NN NNNNA1 I8N
NND2 NI D'DDNN Y NP0 'K NDDIA IXT) X112 NN 2129 D010 D Ipn
DU NOwNN DN T DY MMy S NN DRIRM yNia 2008 ki (DDA Min
D220 MINNN Y 1RV 1NN MDA NIDINDN NMYNPNN DX 1NN WX ,DMVISPNI

IR N MV 1DV M%IYON Pty 01D 1905 .Ar 15NN
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NN WYY yana Swn’ 2wnnn D011 NIXAINK MY NININA 15N 1NN NN0% Yapiw o100 "Nnn- 160
STNY2 MMOKM NY NNIxA NoNn

NYIYN PN Y M2 'K NDDINX XY 161

High-Level Commission on Carbon Prices, 2017, Report of the High-Level Commission on Carbon Prices, World
Bank, Washington, D.C.
,2019 "210pIX ,IMF-N S "MIw-"¥N NP0 NoN | Fiscal Monitor — How to Mitigate Climate Change qJnon nnn- 162
7.3y
OECD (2021). Effective Carbon Rates 2021, Pricing Carbon Emissions Throgh Taxes and Emissions Trading; :1x0 163
XY .NDXR DRI MIYONRN NN 'DNoN NN OECD-N 120X D09 MINNKN DA
https://www.oecd.org/tax/tax-policy/tax-and-environment.htm.
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NND D"ANY Twnn T Sy 1wyl 2015 - 2008 DIwA :(2008-2015) ©"ANY Twnn
.P¥NN DY NN DN NY0N2 NN NYVIN DDA JNND NVY9 MNAN X112 DMpNn
NNN9NY NI Y1W9% NMOY NND DN NHY0N DRI NN "IN D X¥N)
N"I1 MK MNM SY MM Nn NMMYVn DX 2N% NNt MMayvn N1on L%4hohon
TN NIKNN NMOYN DR 12N NKY 01909 NaND 1Nn DMpvin DM0p0A
X' NPV D"AND Twnn T DY NysN N 2015 nawa L1655 x . n'naaon
S¥ MRS NUHO Sy ,2008-N"DNN ,P1 MK PIN 9% NUHO 50N NMAD NXSRN
NXY¥IND (2013 '1N2) N"Y TIXOM 4.7 D MMM N'TN2MID0 N1IYY NAYIN Ny¥N2 .0nm
MYSNXI N2 20 DNIXY ,)NND N110Y N"w 103 S 1'Nn 9% 5812 0" NLHon

Onynn MM NMyNn MUp2A ANS ON

nma¥'nn NMSyn DY DX 2012 NN D019N ©"an% Twnn :(2012) ;i 190
DN NMY NN19NY D01 PODY 1D DRI N1 MK NNM N10'Y91 Myan
NNNIN TR S 900N VN DX NIRLAN NMI¥NN NMSYN MK DN D'Y21N
NMIXMDD NYI9N DX P2 MOpEN NI MK MNmM NU™HON NXYIND NNNaNN

.2021 Yn2 NINNXY 12Ty 190N ;0TRN

NNN9N X112 2013 Nawn 5327 nHYwnnin V2NN NonN :(2016) "3 P11 Mo NI
NN 2222 Nona  NTIPN-P2 0TV NRpin ,NN1IaNN2 VDI NOXIYTN NIYNN
127N IX NN pNno1 207 091 NIaNNS NMANIXRN NNIPR AN Mo NN
MO NIV DY N0NN NTMAY 160091 '9"HNN 1aynn DI K2 ,091'9">)NN "IN
,N2UNNN XY ,I¥IKD " TIN DN2 NYWNN 912 NN S N%1V9 QN NNVl pie
D'P2T SY YUINN 1920 DA NQIA D NXYA NTYIIN .D"AND TINn NmaNaxRn ,NMaNNN
MIANN PN NX 1M1D2) DNSY NMNKNN NMYYN DX QPN IR Amwyno1 HYnwn?
DTYNN MT .IRARD N5NNnn 199 1NN NTYNN MESnn 1nomo 2016 yn2 .(DNYY
210 VY 1920 712220 NNADNA DMAIPA DN NN S "2'0p9X MONH NYsn NN
V1520 DNY Y112 P DMK NMYSNAKD N8I T NYSN D Y .amwyn Snen? opoT

.0non

XD
Analysis of the Impact of Economic Incentives to Control Greenhouse Gas Emissions within the Framework of a
General Equilibrium Model of the Israeli Economy, Ruslana Rachel Palatnik and Mordechai, The Economic
Quarterly, Vol. 55, No. 4 545-573 .pp ,(2008, December).

NM%yN S Mawn 10Ty COz NNLVY N"Y 103 S¥ 71V Yap N2'A0N N1ANY Twnn 2012 nwa ,5wn 1D
TPNN INK NI NI TR DDA N'TA MK NNM S Msnn

https://www.gov.il/he/departments/guides/external_costs?chapterIndex=2.
NMNIRN TIPR,NMANNN TN ,N2M0N NN TIwNN ,N%0Nnn &R TN ¥IRD TINR-D0MN Nivn
.2016 YN ,"N2ann? Uv1 'OYNN - 3 PN MOMD NTYNIN N, 0N

164

165

166

| 496 |



@ 2021-2"owNN | D'OpXRN 12PN NMDIWN YR NHYwNN M%Y9 TN MT | N1TRN pan

MT2 :167(2020) N*%2192N0 MNANRNNNA "NYYN PaAXNN XP1a SRt ppamT 4
SN INND DN NYLVN 72 ,7"NNY D TNY DINN2 DMAIXD-12AN DTV 923 D MY
JOX DTV NTNY NANY N%W T AN

NT2Y2 :(2020) N"1a ML NNNOSNY AND DN X122 NMANAXN TN NNy .5
NNN9N Y JANDN DN NAN ¥ N21N) NYOYN ¥ DNMOOY NIPD 'RE¥AN 12810
NI TV N7V NN D17 60 Y 1NNS DN NYLVN DRI D ¥ 1D 11D .N"1 MUY
219V NN9 ON YIN'X "21,13.4% - 10.3% S My'w2 Snwnn "9"Myn NX pmH 2030
Sp2 Y910 AN VIR AT ORI AMPVNN D2V D NINNNN 2102 V129D
N50N 1272 0"Y220N NN AN ,NRT T .AMYVYNT NN PN DY DNl NMvown
TINOM 5.6 - 3.7-2 "N WK ,N1TNY DMNIN DAN 12PN Y 2'0RPOX JAND DN
.N" NMUYO NNV 1217 60 S YO PN DN U DX ,N"Y

MY NYQIX OV YoM N0INA :(2021) prna NNRSA NSRNY DRIt paantaon .6

X122 NMXSNN 15210 NI0INN 0NN 2 .01 NYPDO NNADA DMAVTVDX NY1VO

1T NND MU Sy DN S¥ "MATN D™ INQY" N2 Y2nin NmaNax NMMyN MmN

VN MUY DMNAN MY DI S NMIYNN MMOYN DX 01909 T ..0I8RN
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The Green Swan - Central Banking and Financial Stability in the Age of Climate Change, BIS and Banque de :1x1 188
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Managing Climate Risk in The U.S Financial System -Report of the Climate-Related Market Risk :x1 189

Subcommittee, Market Risk Advisory Committee of the U.S Commodity Futures Trading Commission (CFTC), pp.

Francois Villeroy de Galhau, “Climate change: central banks are taking action” Banque de France 121> .11 - 23.

Turning up - 121 ;Financial Stability Review No. 23 - June 2019 - Greening the financial system: the new frontier

the heat - climate risk assessment in the insurance sector, P. Cleary, et.al, Financial Stability Institute, Bank for
.International Settlements (BIS), November 2019, p. 5

Managing Climate Risk in The U.S Financial System - Report of the Climate-Related - 2020 niwn non X1 190
Market Risk Subcommittee, Market Risk Advisory Committee of the U.S Commodity Futures Trading Commission
Frangois Villeroy de Galhau, - (Banque de France) N9¥ Y/ 10NN 12N 171 Y 1NnXn 101 .(CFTC), pp. 11 -23.
“Climate change: central banks are taking action” Banque de France Financial Stability Review No. 23 - June 2019
- Greening the financial system: the new frontier, p. 8.
.(2020 12nyT9 10MyN) 2020 ¥ ,0"ANY TIWNN - NNIXD-12 NP - D1DI'O-0"NAA0 0212'0 210" ,D2 1K)
X1 2020 12NN Federal Reserve-N ,NMAN NI¥IX S 10NN *D779N P12N Y N'DION NAWHN M7 D1
.https://www.federalreserve.gov/publications/files/financial-stability-report-20201109.pdf -2
Navigating Uncertainty in Climate Change Promoting Preparedness and Resilience to Climate-Related Risks, :121
OSFI, January 2021.

Turning up the heat - climate risk assessment in the insurance sector, P. Cleary, et.al, Financial Stability Institute, 191
Bank for International Settlements (BIS), November 2019, p. 5.
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Managing Climate Risk in The U.S Financial System - Report of the Climate-Related :D'Vp&/n NMN2aNM N9¥N 11D
Market Risk Subcommittee, Market Risk Advisory Committee of the U.S Commodity Futures Trading Commission
(CFTC), pp. 16-17.
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The choices we face now

Business-as-usual

Emissions continue
rising at current rates

RCP 8.5* RCP6.0

As likely Likely

as not to to exceed
exceed

0112'0) DYYpXN

Business impacted
by climate change
More heatwaves,
a8 ab changes in rainfall
patterns and
CO, concentration
three-to-four times higher
than pre-industrial levels

monsoon systems

Arctic summer sea
ice almost gone

Sea level rises by
half to one metre

More acidic oceans

Some mitigation Strong mitigation

Emissions stabilize at half
today's levels by 2080

Emissions rise to
2080 then fall

‘Aggressive’ mitigation
Emissions halved
by 2050

RCP45 RCP 2.6

More likely
than not
to exceed
2°C

Not likely

May require
emissions'
from the air - before 2100

®
Al

Reduced risk of
“tipping points’ and
irreversible change

CO, concentration
falling before end
of century

Climate impacts
generally constrained
but not avoided

e
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aXY 200

Climate Change: Action, Trends and Implications for Business, The IPCC's Fifth Assessment Report, Working

Group, 1, p. 14.
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097101 poyn S¥ D"O1wWONN D'V D'ONMNN N9X DID0 :AmySn Mo 4
DYOPX DRINN NXYIND O"'9N 0'02IN ¥ DMTAVI DNPI9N ,0M2'W2 NYa9

Turning up the heat - climate risk assessment in the insurance sector, P. Cleary, et.al, Financial Stability ix0 206
Institute, Bank for International Settlements (BIS), November 2019, p. 3.
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LN DNNA NMN2N D'WNNN D22 NN S DNIAT SV V'Orn? 01D DY) MK A WIN'R ,5wn 1D
MOV D2 .NKTN DHNN NX IR DY 1O 10719 PraY 1102 M0 WX NNMoN NN2N ¥ Npnaind
:NODI NNAT .MMM DONNA DT DR X205 0910 NPOOXN NI NNANN YY D'RO0NN TNX H¥X
NUNN NN DY VORI (NINK N'RYPN NNIND 92 1K) N'NYIYN NUNN NIND NX D¥NYY 091D "Ny NNIYa

.N2¥ DM'NNN YY1 DMon Yyon wony

291TRN TIN'KRN YK 12NN 12N Y Jnon X
Guide on climate-related and environmental risks - Supervisory expectations relating to risk management and
disclosure, May 2020, p. 11, 28-39.
Guide for Supervisors - NGFS-N S D"N20D 0100 NYNLNY NIXPIAN NDWWN Sy D'NPONY MNP
Integrating climate-related and environmental risks into prudential supervision, May 2020, p. 14.
'D"ANY TIwNN DA XD
www.gov.il/he/departments/guides/environmental_risks_in_investments?chapterIndex=2
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United Nations Environment Programme, May 2017The Status of Climate Change Litigation — A Global :m7T1x1 211
Review, pp. 10-15.

Global trends in climate change litigation: 2020 - London School of Economics (LSE)-2 D'N2Ya 100 5w M7 212
.snapshot, Joana Setzer and Rebecca Byrnes Policy report, July 2020, pp. 6, 12.
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.N1NN pan Twn M2wa L2020 ,Grantham Research Institute, LSE *1N1 0 Dy

(Cases) nyan 1,308 NN NIYIXA W ,2020 XD D1 ,RPpMINK pNn 9%
- 2007 Dw/5) YN NINM) DMDA'ON DINN2 My'an 35 10N ,0YpXa NMiwpn
DDOONN D'ON 1207 .0 TAXN TA1D 10N 44 ,0%1vn TN D'Opx Myan 407-1,213(2020
1986 Dwa (MTXQ) DDIWN N (91ND1) NN NMIYIRA DYDPXRN NMYAN 1901 NX

12142020 TV

Sabin Center for Climate ) D'2px VOWND 2D 1OND aniwnN The U.S. Climate Change Litigation ORI NA1TN
-2 XY LAmold & Porter TN MY N9 pAr M Amaniblp NU'DNIXA - (Change  Law
./http://climatecasechart.com/case-category/securities-and-financial-regulation

Setzer J and Byrnes R (2020) Global trends in climate change litigation: 2020 snapshot. London: Grantham :7)/nn
Research Institute on Climate Change and the Environment and Centre for Climate Change Economics and Policy,
London School of Economics and Political Science.
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.N1NN pan Twn Mawa 2020 ,Grantham Research Institute, LSE *11N1 0 Yy
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World Bank Group, Global Economic prospects, June 2021 - 121 ;https://www.worldbank.org/en/news/press-
release/2021/01/05/global-economy-to-expand-by-4-percent-in-2021-vaccine-deployment-and-investment-key-
to-sustaining-the-recovery

.14 'ny ,SIF-n Sw ,Issues Paper on Climate Change Risks to the Insurance Sector, July 2018 qnon 216
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https://www.munichre.com/topics-online/en/climate-change-and-natural-disasters/natural-disasters/natural-
disasters-of-2019-in-figures-tropical-cyclones-cause-highest-losses.html

Tropical cyclones cause highest losses-Natural disasters of 2019 in figures 1x0 218
https://www.munichre.com/topics-online/en/climate-change-and-natural-disasters/natural-disasters/natural-
disasters-of-2019-in-figures-tropical-cyclones-cause-highest-losses.html
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Franzke CLE. 2017. Impacts of changing climate on economic damages and insurance. Economics of Disasters

and Climate Change 1: 95-110.

International Association of Insurance Supervisors (IAIS) and the Sustainable Insurance Forum (SIF), Issues X1 227
Paper on Climate Change Risks to the Insurance Sector, July 2018.
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228gystainable Finance DINN2 MY"21n M*Y21%2 ninn® ;31 D'wN

M5 & D*poya nNp'upd
il ey
) i )
N FSB Task Force on Climate- ‘°¢
o
& related Financial Disclosures 10
Q 2
Natural Capital Finance Alliance I Q“
L

Carbon Disclosure
Project Principles for Responsible
Investment

‘ Global Reporting Initiative

International Integrated

P !
i Reporting Council Equator Frinciples I

UN Environment
Sustainability Accounting Inquiry
Standards Board

L G20 Green Sustainable | Sustainable §
Finance Study Banking Insurance
Group Network Forum

Green Bond CROSS-CUTTING
Standards 02NN NN

Sustainable Stock

Exchange Initiative :_)
3
(o]

Y Green Digital
% Finance Alluance]
2 ekt
K> &
Y ©
% NJ
%, ol
0 06'
A’@ °
Vrs oY
D™o1'® 0"YD w yTn iy

.2017 ,,21vn paan UNEP :ipnin

TNX DD ,Nipnn RN D2 D'HOVI9 MDD NNANI 0"DID DMV NN
WY NPYINNA PN D NP0 a¥IN Nr PN NN2 AT DMYAN 0'90N MyY¥nxa
M1 NIXD-12N N2 DMDION DMIVD1INN NITAN MWD VI 19X NOWD
NZVIN 211 DX NXT,MIN NINN2 N2NNI NV <R 0212 N1 Nann , mxon

OxpM

M2YN pa1am UNEP-N Y¥ Jnon k1 228
Roadmap for a Sustainable Financial System -A UNEP and World Bank Group Initiative, November 2017, p. 69.
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DMpNY 0™DA'D 02100 DY MTTINNN 3.3.2
"MIX%-1"2an MPna 0"Ypxa

"MmIXY-"an Mp'na NN by mhyen 3.3.2.1

ATV NMYyNPN NI NYOYN B D'OPRN MO D21y N1aN B MY w0 N
2N DD JAYY NNANN NN V129D 719V D'9PRN "1D0% 1NN P Y& mMon™nin
MNNSNN NN MINNKN DN PNN2 PVA D2IX .MV NN9N TRON 2 NN piw/Hen
DNOPXRN DID'ON NNI9N D2 019N PN Y1 NYwnn Y gyl nmivnen
NN NN NMNTPNNN 1"V NIPON NN P S N'poyn M%'Wwon 71IN% 0PN
mnmn N9X.DMMIPN MM NMMIKD-1'2 NINN NND2 M0 9 IR DINNA N'AIXD-1AN

DDA D500 WP MMV NNy MMpyn

MMNNN MITNN NN DN™NA 2T MNXD DRI K M9 DO0N (MM1D 0DoN
NNN9NY 2NN DY TR Mp2 15V 7D (Finance flows) D'902N NN NX O'RNNY
NX MAND ¥ DNMNN DD0ONN 2 Y 901 PR JOIN NMN'D DYl D' MUD9

22MUHoN NNN9N MY DAY 1KY '0190 M2EN MUPN ¥ Mamynn

Mypwnn NX 2770 1EN (X) :0M27T NNDY NNAINN N'LVPIDN NN NMVNNN
myswin DY MTTNNM (Mitigation) N"t MU 52 NNNODNN WYX NMAD100]
MmOy IX) MNNm N'Yynn Mypen 0'on? kN (Q) ;(Adaptation) D*Oopxn M1
D902 NUDN TNV M (2) ;(02yn 100 X D™D DPIN NX¥IND M2 100
1N 1202 AR Mnmnn 121 PN AN NYT 092922 NDNINN N'YYNY Mypym

2300MD221'9N DMLY NN PIY DY ™MD DDDN NYON SY 1M I8N

Sendai Framework for Disaster Risk ) M21OX 2120 NNN9NY *XT10 N1aon
MNOXN 0 HHD1 'XTID NNAon Npow 2015 ynn :n™xn Y2 (Reduction
MINPY NND NYQ1R X'M1,N2'A021 0'DD1D 121 Prl 210N DX "N V1A DNO1D Y
JNDX 120 D NNNOM Ny N 21y9% NMNXN NN MmN Sy .0inN2 0'NiN
D™IPM D™MITX D&/NN "NN1a DY NMMNRD DX P1YND 1DINN S&nnn DX 2NN 12T
NMOTY MO NYQIX NTAN .OMNX D0 MY 'OV p/nn MmN 0y NN
;TINDX 100 217"H Swnnn pirn (2) ;OX NIZNNNNYD 120N N1aN (X) 0%y
MNDXD MIDINN MO (T) ;MNDX ND'D 191 01NN NN2AAND D TYN Nyprin (A)
Mypyina I8N DX NIM¥A 'RTI0 NNADA .IOX MNP DY NN DX DpYY D210
DM'¥ONY DX DP9 N12TH 01NN NMIAY NiI%iyod NroNor Ny
O"DI'D MTOIN ,0'POYY NYAIPT 1MIYN YY1 " T'PONY NODNMNN NNADNN .0"D1ID
21N 5w MPPUPI9 A5/H DDM¥ MXNAN 011 O"DIIO DMIUD1IAN ' 019N Nd

1

https://unfccc.int/sites/default/files/english_paris_agreement.pdf#page=5 229

—121.(8)6 VD TN M9 DOON XY 230

https://www.cisl.cam.ac.uk/resources/sustainable-finance-publications/the-paris-climate-agreement-
implications-for-banks-institutional-investors-private-equity-and-insurers.
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NOX MY Yy DY DN MypEndl DMPOYN DD TINA N'PDY NIMD/NNT NINDX 100
Z1mMNN2 M TN 1PNN2 NN, MyTinn NN2aN 21999 Da

DX XA 12 MDD DTYN NN20N2 :SDGs-n N 1A MNdY p"ikn Ty .3

TN NPN NN'O OX1,07 YN NK DR 019N P12 DIPNY1 D2WN MR XIp

SDGs-N NMINPY NX VNoNY YD 019N MUPDA NYpwNn MNP oNin NX

SDGs-N NX DM'JmM "N2yvn NN Piwa DY D012 NMINNKD D2 . B32mHwoa

NX 2%¢/5% ND'NNN NIXPIAN NDVN SN 1D .Ningrnn Mpopisn NN D010

XY, RN MIXPI2Y MAaNpY) Principles for Responsible Banking-n Mysnx2 SDGs-n

N20N DY2PXN NINNA D'VUPMID 1AM :DVA'RNN D™D DN¥INA Y 1IN, (1902

,SDGs-2 D''RNNN D'UPMID MANY DMAREN NREPN NPT 21N NINAR NIYSNIX

NIMPYN NYNLNY NUNDN NMDINA XY G DTTNX D' ."VPOR MYPYN" VI
.23p1an mY'woa

D02 NMnNn 1M ,0"RN S MT01N Mysnxa 2015 N2 1212 1990 NNaonn pby
DMAIXD-1"AN OMDD%D0N DO1N ,MPTAN QP2 DOPRN MY DINNA NMyn TR
1209 2N NIKN MYWonn pon .2340mD119N PN DN DN

MMP'na 0™Y5%51 0M011*D DMIVD1A Y MMy 3.3.2.2
"mx>-1an

ANIX TN X1 DMDA'D DMI01A0 NMANYAN NIAM Y 21 19010 NNMp N'RIRD-1"2N NN
ANINNAD V19N NUPDA DMDIND OO D TARNYD YAIID NMOUNDN MWD NNMp) M TN S
MR POND Mnmnn PYN2a y8annh 212 D'OpXN N0 71900 D AT (A N9DIA
MINX MI20N2A .ANMP 72 IR D220 ,inmp LESG "1y S ANt 2NN NNaona
N'Y 201NN 198 MM ,Dpn on .0 Y D00 Tpmn NS 01210 'YPRN 100
Noynn Yy DNMMIysSEM 15X 0"0a'd XY DMIpw N1AN2 Tpnnnn nikd-a
X D990 HY D02 2122 101 D'NAIN Y NONIN NNTaN NAPNN 02120 191 ,N*012'9N
NPD A% MTA NF PON NOWODN NN NNTPNRY X112 721909 Nravn mpopo

:021Y2 0"D'9N DMIV21AN 2P DINNA MY P DY NMYAN

XD OXTI0 NNoN S 31 - 29,19 09D DMKN DR Mapy - 231
https://www.undrr.org/implementing-sendai-framework/what-sendai-framework
UN Resolution 70/1 Transforming our world: the 2030 Agenda for Sustainable Development, September 2015 1x1 232
centre/news/2019/UNDP_launches_standards_to_guide_private_sector_in_achieving_SDGs.html - 121
— Citi "mIX2-12n "Xpaan Taknn SwnY 233
https://www.citigroup.com/citi/about/citizenship/download/Banking-on-2030-Citi-and-the-SDGs-
Report.pdf?ieNocache=831.
XY 234
OECD, “Common Ground Between the Paris Agreement and the Sendai Framework: Climate Change Adaptation
and Disaster Risk Reduction”, 2020.
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D™D12'D 091y NNdN ™MV NM2aNyna anr
100 350 1M OMY MYYN "0'ON NN 1% UNEP 2 monmy UN
O'D>NIN D91 D TaXN NMNADN YR NY21DN ,Nn™p 12 MN'91 0190 N | Environment
afpli} o"DID novo al Finance
,0M0om Initiative
,MN'9% 0P UNEP - IF (UNEP-FT)
D'NAN
wul
X onmrR ssl PSI PRB PRI
MXUDIN
mum X1 mypwn
mo2
WINK MRINK nrMnx
MMpy - 009N 0'DIVN N2V TO* MMPY NN
TPRINK NIXPIAY MMpY ,Z5(120) NPRINK Mypeno
MNPV 23%(0%1v2 0'217a0N 012 200-2 D'INN DNYYYY)
N220N TwNnn2 Non 2% ya 1o 27nnvp 12 muH
.2 NODI
8 16 , MDD MM ORN TINKRN Y 2019 NIwn nnm IPSF-
D'9O'pwn TNRN n"pn Mypwn’ 0190 1NN NVDN NX 2'NNY NNLVNY | Internationa
UNEP-N DN OITRN | Platform
("2 A7) NN WP 1M AOXRTH TTTIY-20 DD
IMF-m | 1D MM . ) on
,(Sustainable finance) D"pn NN S ¥ DY D'RINKRN .
Aby Sustainable
mn“pn NYpYn NMNTM 21812 0Wpwn y o D )
,NIVINX Finance
28mHpRn 0NN DTV NN Mninn
;MM
NNMOLVYON
m oy 5
MKY-12N
X T T
mns
MINTIR
D“Pn
-1
NN jnay
50%-2
nMo1YDINA
o2win
0'0%9MN
55%-2 1N
n"mn

/https://www.unpri.org
/https://www.unepfi.org/banking/bankingprinciples
/https://www.unepfi.org/psi/the-principles

Hha!

https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/international-

platform-sustainable-finance_en
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nnan D>NINN IX DM2aNN MAXN ¥ DN mSyon 'mnn X AN
Sxen NAX2 naonn
NIXPIAN 72V bV D'NpOM 0™1D7n 0D'paa
13 77 | w9 ,(Best practice) NMav™ MprupID TP MDY w12 | NGFS
D'9'pwn 0Man 205 nyinm ,NGFS-n mnan 27p2
,OECD-N DN S Patval )
v 240(Green finance) P17 NN Yy O"UIX DMPNN VI
p1an IMF pva
D'pa21 MY P12 MO0 Y yT'NA NGFS-N NNAN /Y O"yikpn 010D
mnoo o™oIN NOX 0120 MON™NND O"UPID 02D NYNLN DOPRN
22moon 240nD119n DMIVYIANN Y DNTIAYA
40 LYNdN OMDOIIO DMV | NNV MYN PIAN S IFC-N MADNA NYVI9 SBN-N Nwn | IFC-SBN
,272 11N> MNNSNN M1 N JPNN2M AP M MXNON DITPY MNA0N YY) | Sustainable
AP ,Np P opn "o Banking
AP NPMOX T etwort
X NPV NPM9OX DN Network
XD MR ANy
Zah
O >T NON X MIMNpY
mMrpPID
2¥mnna
nn"pn

Mo, (MNP AMDIAD 1ND) D™ TOIN DWPYA MYpPYN "N ¥ oMubian

1,000-n "M 60 12 TCFD-N NX NN 2#(FSB) N'DI19N MA'SN NYYIN

X o'onin ,0Dnn ,DWVPYNY NYOXRY DK D9 D NITY MKONN waao
TopoA DNy 93P DMINK MY YY1 R 1IN, 0NN ,0'N0aN

X 24079n oMuoN MDY DNYY NOWND YAI1A MNP MO muonn
[aie)a}in} ,0"D11D D'NMINT NIXA 19129 Monmnnn TCFD-N misonn 20hpr

TCFD - Task
Force on
Climate-

related

Guide for - NGFS-N ¥ D"N220 D120 NYNLNY NIXPIAN NOWN DY D'NPONY TN XN 2% NnaT
.Supervisors Integrating climate-related and environmental risks into prudential supervision, May 2020

https://www.ngfs.net/en/about-us/governance/origin-and-purpose :1X1
https://www.ngfs.net/en/about-us/governance/origin-and-purpose :1X1
https://www.ngfs.net/en/about-us/membership 11X
Rlal
https://www.ifc.org/wps/wcm/connect/5962a2da-1f59-4140-a091-
12bb7acef40f/SBN_PAPER_G20_02102017.pdf?MOD=AJPERES&CVID=IHehxyG

Bank for International ) DRIX%-12 NP>0 MTONY PIAN NN NHYID (FSB) MDION MWD N¥VIN
M1 MMOITO NI DTPNAN ,OXI" DDA P12 ,0™D0N 0PI S¥ MIXD-12 X XNy (BIS - Settlements
Www.bis.org :IX1 .0"D1'O1 D™MVIN DX NO1YD

.G20-N MR Y D™DINN D'PIAN "TAN I¥IRD M NWPAY Ny¥ia TCFD-N Nnpn
https://assets.bbhub.io/company/sites/60/2020/10/TCFD_Booklet_FNL_Digital_March-2020.pdf

-1 TCFD-N M¥%Nnn2a 0'DNINN DTN DMDIO NITON ,0™N%/Nn DN Y¥ NXYNN Nn'in
https://www.fsb-tcfd.org/supporters/.
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nnan D>NINN IX DM2aNN MAXN ¥ DN mSyon 'mnn X AN
Fial7s NAX2 naonn
D"N5wnn TN | NYaTxa NITpRnm My jpnd MODINM M2Y1N 0"01oN | Financial
,oNwn nbwnn :0'mnn | Disclosures
MNUPONM nrom
TMNOPTN S MIPON 191X DY M9 I TIARNN Swnnn m>
P1°079N nos>w
.DOPRN MO0 S 51NMN1 NDIYN2A NYNINN Mpom nnwnn
NNX N72N | 11D NNl
0119 190D
Sxwm ,MumMa D'>PXN 21D'0 S¥ MySwnn M9 D119 110N NMALVIVON
DiNN2
oY o 2DI'9N NIDNN NMVIVDXN , TARNN POY DY
0"OPRN
,MMN
YA ,NNM TARNN 12 191N DY 19 10120 7101
,MOIV0IN
.D"OPXN MDD NX PN
TP
AN oA 2N121 1MYND TAKNN NIX D'WRYNN DY D700
M¥IN 20 ZOmHpRN MIYH DMIYpn 01D
,Man
MUPD MY 1D MY DTN D'AT M09 MKYRNN
ot .D"MLVPDN 2% DMRNN DK DWAT19°X1,0"011'ON
nXMIP
Mool 5w man 5910 "X Good Practice Handbook-n D019
D021y NMNAN QP2 TCFD-N MYonn Diwm™H mxna
270NN M50 MINN NY2IXRY Np1YNa 0y 0Mvpon
my¥nxa 0%y nnan 1,100-2% on TCFD-N 2pyn
(MU NN 147-1 O"XpP12 D TARN 104 10N) 0NN
120 S M9 MIMNpY IR DY NNann N1N2aNN Sy TSn
.DOPN
99 ,MNvpn Mypwn 0P N1VN2 2009 N1A N2IN1 Nnmn | UN
NPV NMOIN Mo Dy N2WO N NXT,ESG-N MINpY NX1 P11 1N | Sustainable
,Nasdaq :moM2a 1N, mrn (1) :0TY¥ NI MyY¥NX ,NN2AN DMI0%10 ,0vpwn | Stock
;79 MmN NS par-m 2100 VIO (3)-17pNN (2) DINYp 1A | Exchanges
v , 1202 1ODIX ,212100'K (SSE)
-1 ,07TI00NX 10PN 1PN Initiative
-N19% .9 11,1019, Tt
nnm
mo2N AN Yx ,SSE
moMan
NOI0YN SXIM 2P0ya
mnvpnn
2502021 %N

Recommendations of the Task Force on Climate-related Financial Disclosures - Final M2 nmn TCFD-N msonn
.Report, June 2017

https://www.cdsb.net/sites/default/files/tcfd_good_practice_handbook_web_a4.pdf :1x1

https://sseinitiative.org/wp-content/uploads/2019/12/SSE-10-year-impact-report.pdf

.SSE S¥ NNt Ny TN XD
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17

DN D'DNIN D'OMY MToN
,OECD ,NGFS-n ,"n2wn paan
.EU ,UNDP

.21 50-n NN S N'Y290M NYHPDON NMIAN WaIp

NMINPY N - "proon NMINpY" SV nnn mann 'Wwap
NPT NMYYARA TN NMMIKD D9PR MYYD D'nTpnn
DX PIDON MMPY NN 1NN N NOPOD
25PN PIXYD TV NN 1TVIN 0MTNn

;M9 DDDN 9D NMATNNNY NN NN DX D'XNND

12N 0DTPS 12 19X NX 19X NM'NNINQ1 'O NS
;DOPX MZYO S NPPLUPIDI NN S MMOPIP

;1NN S W MNNNYD 0'RNN D'W8AX N0 2195

nnan D>NINN IX DM2aNN MAXN ¥ DN mSyon 'mnn X AN
Sxen NAX2 naonn
,0"XN ¥
UNEP-FI
muanN Y Sy D05
30 niwn MUMAN DINN2Q N1V D051 D'NPON YW NN | Sustainable
mu1N DINN2A DMV D8N DYYPXRNT MATPN "NINNY DMANKY NON™NNN ,2006 | Insurance
NM2N M¥IRN NS MIXD-T2 NOWO NN NNMOVYO,MUAN AN 192 | Forum (SIF)
,MMLM (DN TM OMHT9) .D'NPONN M YT NNAVNN -
,NPMOXR-ONT Yy
X MIND-1AN TINRN DV NGFS-N DY N21y9 qin'wa Huo SIF-n mu1
;1197 1M 19, NMKN
D'2PX D0 TYD IN2Y 71D BY(TAIS) MU 'Npon Yy ,Ompn
- 1PN YUK, TI%N
20 "M Wpn YY (NN D09 ,MV AN NN Yy D'W'own -N NxoN2
92% Sv Myw DM%ann
22muonan mn DOPR UNEP-FI
Zn5yn monan piwn
Principles for ) nn™p 12 ML Mapy ,PSI-N 1A
MIMNpY NYNLNY NMIXD-12 NNA0N - (Sustainable Insurance
2530y "anna MmN nn mY'wo1 ESG
ANIX MY
nnan nan 52 -2 NITN-YIPT I¥IX Y NN NSy N | CAPE-
. DY2PXN MY DAY DMANKA NDAN M TN N0 | Coalition of
e )
. A DN'X TTINNND D21y IYIRD Y S mTiNN DN21D>"M1 | Finance
: 3
X ‘u Ry L, NX NMON NYHOXIPN M9 000N S¥ 1miw™ NX DTP | Ministers for

Climate
Action

nYONIPN
" Yy
IR
no1voY
MOPX
mmpy
PIOON
nom

P M1 Mysnxa X N1an 12w | (TAIS) International Association of Insurance Supervisors 1AIX2 121N

.SIF-N Y ,Issues Paper on Climate Change Risks to the Insurance Sector, July 2018 - JnonN

.https://www.financeministersforclimate.org/helsinki-principles-2 *p20%n Mapy

251

Jnn

https://www.unepfi.org/psi/ 11X

https://www.sustainableinsuranceforum.org/
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nnan D>NINN IX DM2aNN MAXN ¥ DN mSyon 'mnn X NN
Sy NAX2 naonn
,O290-Mpn NN DYOPRN MY NX AN XN | S n%won

;27 Y9N0 MM Mypen %1nM2,218pn1 0109 110N2 12AX'VI0

NMypwN IWOKX D'OPXN DINND 00D 1N NM1pR DINS
;NNXNN DY2PXN NNNDN2A JAINN DD N NIN'O1

NNNDN TV Y DIYM21 N1DNA YW 1918 DAMyn N
.M9 0DDN NADNA D NIXD

NV NMIDIN - "AR0I0 D NZYON NN XN X2N 25wN
P00 NIMNMpY NPY 220 NMIan N'R1I-Q0

WP DMIVYIAN S NDPANM N91Y N'IXD-12 MWD Nopwn 2WHw Nm'pon
,DPXRD DMIYpN OM9DY0N1 OMDIION D1D0N NN MR NMNPyN Nnn
,NIXPIQN DINN DX ND2ID1 0'91Y N¥IN 1T MWD .INNNKD DIPN &NNa N2
19X DMNIXD-12 DYMNO X112 PIOWN .ND222-NpNna NYAI X1 ,MUaN Mype/inn
N2V 20N MY 12902 1D NPT NNV D010 S2nn "Na NIkN 2N
TQI0PIND D I¥ .NAKAINA XN DINNA NMIXY-12N MW YR D nMamyn D
2021 nmiw MxN21 ,NGFS-N 2OXD O8N P12 0N NN 12nn2 2020
D"IXN DY Mnmpnn MONIAN NRMH N9I08N 212AX-2N2 Y NNMHY NN
25198 DYMMO 02N DR I¥IRD TN DMDION DMIV10N N DT DY .(SSE-N)

(O'p1an Sy Mpon N2VN - 1909) X P22 0PN DY MPlon NQ'VN NQIWN2
NYYI X MIXD-12N NN MDD M21YO NITIX DY NU'O1 N2NIN XN 2021 VDIIRA
ma'¥a MpOIVN NI NMN20N2AT NITYNA NNAN 1021,2021 Ty 2020 0N 1NN 1pwa
D'PNYN NTYNA 1NN 22n%) N2'201 O'9PKX 121202 02 NPV 1N MY XY MDD
MITXN N'D'9N M2 NTyN2 ;[Committee on Financial Markets] OECD-N S D"D11ON

DMNIXD-1"2 D119 NMADNE/N 11N INIXD TN DMDI1'ON DMI0D120N D ¥oNin
nmoay'n Mimp DY (0PN DY Mp'on N2'0N NNQINA NVISK 9D) DNV
.D'OPXN M DMIYpPN DO25D1 DMDID D'ND0H HXIWN

.(1702 X1 .[FSB RCG Europe] 21X NTYNAY NONX H¥/

.SSE ¥ N1NArT nyTin X1 .8.2.21-1 ,NMp N 12NN N9V 2'AX PN N0 256
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NINX N2 TN 0D™DIA1'9N MU0 MYyD 3.3.3
"MNMIX5N MMrna

D"pPNN DMAIXD-TAN DNATND D'OPXN MW DNPNRY DMDIION DM1D0N X112 P1own
O"DAID DMIVYIND NMIXDN NNYY D2 DN%NY SNN MINNKN D21,V Y VYND
112'D NYNLN NX 2'NNNYD T 0NN 0™20NM1 0D D'NINY NAaN2 21y99 19NN NN
MDD ,NYT NN 11D "D 090 SN XN TNK 09D A0 .N'011'9N NOIYNL D'OPKRN
D20 XN fD1I A1D1,0°'2NDN2A D'NPIDNY D'ANDN N9 NAYN NYT M2 TRy NINM
190N ,2¥BIS-N 92 .0'NP19NnN SV MAIN M2'0nn NMIV21I20 N'NIN M09 11D "D Nwp”
TN NNDQ1,0™PX 1202 1N 19NN 0NN 0P DMLY MM S D72 71510
,M2I0DIX NI2TYD ,MUN DINNA D'9pXRN 11009 NO'WNN 1272 NIDWN WYl 0N
MY NUATN NPT NM0MA 91D, 1IN N O1TRN TINKND,NMIMM9™P ,Nma%2

28nMan
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NGFS, A Sustainable and Responsible Investment Guide for Central Banks’ Portfolio Management, October :1xX1
2019.
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them to be delivered"?””.

ND>IYN2 NINMP1 N0 1P NYYOND OMIMOIXN D'ADN D™D D MDD 1 NN T8
DPODY NN WIN NI ,NN"p N2 NIXPIA S QTN NNTAND AR (DN ,NIXPIAN
N'XP12N M%WO1 NN "I1p' NOYON WOXY YyTNN TIAWI 910X 19K D'R1IN D'PI125
T N0 ODPKX 11002 NOWNN X112 NNAN 2 192 NANNA IYY Wpnnn Xwmn)

2780INN2 O'p22N M0N0 2P MDD N1 (0PN NAY DD VTN 8D

NGFS-N 120x2 DTN 522", X120 MDA NATN D'RaN Y Mp'on N2'0N N2IwN2
DMI021N T DY X112 721900 DI NX DMIPOXN DIRY D'NDNN NYVAN 1NN [0'9W]
,DOPK PPN :NYwnnn Y¥ NMMNRN DINN2A [D1D20 DaN] .0™D NN 012N 0"DA19N
02N .TYV1,0'0D1 D DM, NMIN0PLU 01019 ,NUSYNA NN DMIPOXNY DMNK PN
NN NMTAN WP MIKONN N NY2IPN ,01INNA D1X2 NV NINYNAN DX DM 21w N
SV MpPON DINN PN MW DITRS NN RN NNNN NYwnNnn Moy 722 Non
nMMPNN 0PIy DYTVY8 T pona L[N Npa MT] S T N0 .DiNN2 0'paan

:UNEP-FI-N Y¥ Jnon w1 277
UNEP Financial Initiative, PRINCIPLES FORRESPONSIBLE BANKING- Guidance Document, p. 3.
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.DNANQ DN TPON ¥r 0I5 D1 10T Yy

Greening the Banking System - Experiences from the Sustainable Banking Network (SBN) (Input IFC-SBN, :ix1 278
Paper for the G20 Green Finance Study Group), 2017.
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Frangois Villeroy de Galhau, “Climate change: central banks are taking :ID>nN MOI¥N P1AN TA1 MAT XY 279
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Sustainable Insurance - The Emerging Agenda for Supervisors and Regulators, Sustainable :SIF-N qnon NX X1 282
Insurance Forum and UNEP, August 2017.
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Global Sustainable Investment Review, Global Sustainable Investment Alliance, 2018 :nn
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02N N NX IOXD D Mypnn DINN2 TN NN N1 MK 199 npMn
DIMNVN DVPYNAN M2ANN 09721 0'D210 D'PON 12 7T'va DM 0NN N0 DOPRN
MINpY NITAN DINN2 .ESGs-N MIMpY NX DTN OMDID MM NMypwinn yaninh
,TCFD-N S MiNxD XN N2 MMpPvn 0212 MY MM Mnmp MyIN 192m Nn
NNXNZNN NPONY 9D .0'YPRN DINNY MYpN NINT D MX] 1925 TN DDD WK
D TPNANN MU2AM 20NN, NIYPENN DINN2 D™DI'9N DMI0Y120N ,N%yn T NoDIAY
MOD1 NIMAID 1TOXD 19NN DA X ,N1TNY N1 TNA NN IN%INNK 19N X112 1pwa
D'oPX NN NN MU N1N2N2 02120 21N MM TN 02PN NYYDN D 2% 1avn

(NMUM2) NMPNMDID NMDINGD X112 N'NIN 121 (MH0K1 Mu™Maa Yend)

D"»PX 11201 1Y MM men

NN™MQ DWPPNRN NN DY 1My Sy Nmyt XN Y DNM% nMigNn S Mpwin nTpon
D'O1NN PON 2T Sy DNp19nn D010 S TPNN 210Mm My NNLan D1 MY
MLNN TYD MO NI NN D'XEAIN D NINN-1T 019120 0NN D'NPI9NN DMDI1ON
VY2122 7Y NINM NigA S NTRoN2 TN .1999-0"1Nn ,MNANN PN 9% DN NXYN DY
1NV MN2AN T DY NOX D100 S MMM M0 NMA02 N MT2 NTPINA 0DPX 1D05

JNpon XN

DWYINK Y MM 901NN Y D NMivap 79 pen NioNna Mpoivn 7Y NNmM Napn
5V N2M0N NID™WD MYAIN MXIND 2 NMMMINN MySyin %Y VTN Qpwna 719705 b
Mypwno NMMOYY vy yvTm ;TaknNn S¥ "NNNNN Tayvnam D'NMN, Nrnn mypwin
XN ;0OPXR IPIH NONMNN XD XN :N52211 91NN 1T ARMND .MMOY N'NINA NI'N2'A0
5V NS0 N2 22N N2IN ;NPN2MD MDD D'W2IN 1252 D" USYn 01002 NTpnnn
mnmp XS .NN5WO "N IXD XD1, 9PN D109 NNADN2A )Y NINM NpDan Nya NNan

JIP0ND NIN2NY IX QPN MIVYNARD X5 1525 MOD1 MNan

, NV MMM Mg DY DIXNA,NIPNY NPVIY IpNN S¥ N'0POXRN DX p11as 1D .1
D VITY MM NNAN 33 S D'9'pw/nn YV Np'1a 2012 NIwa Y& D"an Twnn
.MTN N2IN N2DN2 OD19Y "NINA "NAMAD VTN 1Y NN

NIN2AN 1M NMTN 92°N NI'N2ANA 1N ,NN2ANN AT P2 N2 MY NRYN NP TN
X2 N MPMTNY IR N0 MNT 1992 X5 NNan 1 1, D NnTAn 00NN
TIPNN ¥ NTAYNN NNOYE NMPyn NIp0NN .YY1921 1281n% NXNZN] pOon
VTN "0 1225 NTpINA NYTAN N NIpNN DX PN 22 D nntn D"n5
TVING N121'D DYV .QTNR NIMT NN NYYN 1N, 019N NN QTN NN

.D"N2"QD 0120 'R112 NP NV X2 1Y MM Niwan , NNiphan

;2010-V"WNN 280 P12 PN ;1941 ,MXPIAN NTIPD ;1981-X"NWNN ,(MU'2) DMDIND DI DY Mp'on pin- 286
.1968-N"JwNN ,71V NN™M PN

.1969-0"JWNN ,(NMI¥ NN - TPYNN NOTVI P'PYN "0ID) W NN™ MIpn- 287
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NIYA NNTR XN NIPNY DD PN NOTLVAT,NYONNN NX N¥A™ Y NNM NN
MO0 D2 NM19N 59D WX ,,N2M0N 19N NN YRS 2NN RPN D2 VYIN 2014
DD9NY - OD"N2MDN D'NINTN X1 DX NIID NN MDY yNIinn pnn . 2B88oHpx

Y NN NigA S MpoY 0N O TNX DMOMp 0Dy 01NN

NP2 12200 XD XN 195N DN YAy 120N 1y81a X NN D NHyY
.y¥Inn

N21D' N'N2AN NP NPI¥ND DMYN 12X 2018 NI/ tXN" D DA NIMY Y NN™M NigN
DTPY N M ,5522 OX NN 2T NMIPOD DXL "NDIDA NppN DN S DTpin
INIRN PN DX

MO0 NTARN NMINK SV M9 X122 Xp 21 7Y MNma Mg nno1o 2020 Hra
mEVIrN? NM5XY 11-5 N190 NN (Y NIN™M NI S Xp 21p - 19n02) 2°ESG
MZIN NIND 1D NPV IR 12 1918 ESG-N DINN2 120 1Y Myain ,2sn Dy
MNIT D109 NMPIN Y& NXMPA D'ON0N N AW WX 07TV NN 71pwS nnmin
/1 NM2AY2a MOUNDN D02 Dy 20125 X'M TN NN2AND NIMDNAN NMTARN NMINX
OV MM T NNA0N2 1N DY DIpRn DXN N2 - NN2ANN N'NAY MHAaxA
9% NINX NIIDNN X D™MIXD-T2 NT MNPy SY NN X D02 XN NY¥YNNN
MY NMNANY NYINPA MDA NMPNN DY NDMN IWORNM ,NNanNn NN'NA

T X112

mgNN D yN¥In ,0"N2MA0 O'RPID Mvain NM'T MmN NY0N% yaan Yo
D™N2'2D O'XE112 M0NYNN 120N NDNAY 2 SV NNYT NN Y MM
NP'PN PN NSYOK ,NQA0 19 DTIP DAY NNTPN NA1IDNNY NN NNIND
meA12 NIpn NN DAY 12T ,D°T'NX DNIMOMpR 9% 19 MmN '0nn NYX)

.N112 P9 MMDN0

D™D 0'91210 122pNN WX NN 30-22 N1Vl Y MM NigA S XxMpn 21pn
2NN S8 DO MMpnn AMYVNN %Y nn L, mTpx 5" Hxem
n1aN ,PRI-N 2K DA NN DMAIXD-12N DMNN 172 .09 XD M9 DITp2a DYpOIvn
NN ‘N NDDIA .MAN MIYIXND N'RIY N0 NYpeA N5 NIRD-1 T
D'DI] D WA .XMPN 212 MYINY NIYXE/S 1200 01912 25-n 19y NMDIN MIQn
mTnyn 2 NN NPIN N0 (DDPX N121Y) ESG M5 S D'0YTI00 NYNN2 TN
TNXR TEN AATPX AOY AN ,0MNIXD-12 D1DI'O MTOIM DX ,DVpen Sy

NYA9Y DMIPN DMI12'0Y TAKNN NOWN Y MMM D917 DT O™N2A0 0M12'0 YV AT AN Y92 1pNn
NO™DX 2N MANY N0 DMIYPN ON0DWN D'DON ;WM IX I PAITN-K IX IXOPN ,ND™HY :N2a0a
NP'PN MIYEN X .O"NAI0 DR NP MMMYNRPA NN ;020N 1T N9N YA D"HNr X DY
(MIRN X5) 40 - 39 'y ,7IV MMM NI, 020N NN KD 12Tya N0 NN Mo Maya

.(2020 *51") 7V MM M LESG 12'01 NPTARN NIMNK NITIK 19" TMya KNP 1P

22X 9N N2 NNNDIN N MOTTAN NMI2EN N1NANN 125 NX 9210 125 X"'N TN

288

289
290

| 554 |



@ 2021-2"owNN | D'OpXRN 12PN NMDIWN YR NHYwNN M%Y9 TN MT | N1TRN pan

TN KN (M50 MAIN MYV DY) MEPYNN 1 ,(MYNMAY VTN D'YNNnN)
O'X1N D1 D"DID DO D'W'pY/N .Y NIIYN MINM NN NAYIAN MTNRyN - Y
N2NNN PN 1209 M50 DK NINYPA IR MN2NN XA M52 NP D21 NN
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DMAIXD-1 0'0TIVD DY D KD DOINND NN NN & 121, 0" N1D'R1 D™MMAD 01N
PN DR N P92 5'WH NHYY 19D L(GRI- SABS H¥ D'UNTIVDN YY) 19 S D'DpN
,OMNIXD-aN 0'¥oNINN 09909 MDY 0YIYa 0MV1AN 2P DT DINON N"YYNI NNAN
XN NDDI NPNAN NTAY NIYpPN NN DTN *RIN XN ESG 19 1D Dmynn pM

Key Performance ) N2>2¥ NI"D'O2 NMAIDY DN MNDN 929 Ma <MY MK 19N

NTNY V"N MMPYNN D 81 D MY 09890 O'R11D NOXMI0PD NnRNN N (Indicators
"PO0 DI X5 DD DD 19K D1 ESG ™MD MNTI NTTA N1NAN 1OX D

D2 ,0'2PXY NTI9N NTNTA MON™NNA NXVANAN D'9PXA PN M9AN TSy nnan e |
D2>pPXI DMIPN 0™ .ESG M52 Np'ya pOIVN 0N NNADA N'P/V1 IF NTON™NN DX
D'V DMAIXD- D"DID DA T YV IPWA NNOM N'MY™ NNDN™NN TN D'22pN
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D'OPX NMYSYM D0 S N 1HWH D'YOmnn 09900 HYY MOANDN XN N901I Nnan |
.Yonn 1pnd N 0Monnn , TCFD-N Y

XMPN D1PY MAANN NX DA 092120 NNIPMAN DN0NANR - ™MUTIA MY NNYS Mo 9a |

- MOTIN NN Y 19N XN NPN2INN DPUIIATN TRV D N2 Y DM v Sy
0NN 19 DM S NDIPN INKY NN DTPNA Q%A 121 (TIWK) A5wD) Ty 1
MTN "D NTNYA 0NN POM 0NN NPT S DM NINDN2A DMNIYR 122 DMy 0N
NRY NR YA ononn

M50 MIN DX 12TV I8N DR NIMY XN,2020 X1 SEC-N DA™ S NMisn NNy
122N DY MY2ANN DX NMTA XN 1N, NN MTNX M9 2N ¥ D'OPXY Nyvanan
D'VNTIVD DY ANDA WK DWPNN NPT YA WX N2 TV NNAN Y Monon

M 190D NTAVN DX, DVPNN 1Y PO0N YT 2N XY ("Nrminn' "0o1an
22 SEC-N v n1yo 5N’ 010 DR D™MUNON

72QTN 1P 1252 MUNON <MD MK ESG M52 D NTRY 1yMN NMYNN DY DN NRT NNV
N2aNN Yy NPTYIN XY 07200 Mg

:NNNX DY, https://www.sec.gov/news/public-statement/lee-mda-2020-01-30 -2 ,SEC-n "X~ 291

It is also clear that the broad, principles-based “materiality” standard has not produced sufficient disclosure to
ensure that investors are getting the information they need-that is, disclosures that are consistent, reliable, and
comparable... Indeed, investors and shareholders have undertaken an arguably unprecedented and massive
campaign to obtain climate-related disclosure from issuers. As a result, most large public companies now provide
some sustainability disclosure, including in reports separate and apart from the SEC's required disclosure regime,
that provide some of the information sought by investors. But these voluntary disclosures, while a welcome
development, are no substitute for Commission action for a number of reasons.
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mN2N Sy IX 7251 MM NN Y 21NN OXN - 1920 NN 52 051NN NOXY N1y
D1 (NyN1 DMON M2 NNAN) D®NIND DMIMUVMP 19V .0MM0MP 19X 1951 MDD
.(wn% Mmaa N9 2919 HOya 0'91Y) DMIMDX

725 N2ON DM NNANYD YN 922 TN Nan1 NN20N2 NY3pnn M5 NN N5Nn
Q1PN 121, MM NNAN S D"DION 0120 NN S NNaN N9'/NN YA XN
N D01 DMNK DN DA PN NN 5172 MW N91 NiYya 99D )1T219X Nnany
D'oPXN MDD NPV D DNIMVMP 9% MM XD N1NAN Y DA T N2IN NAaNN SY
122 NN 5NN 'R D XN AMZYNN ] DY0N MAYINY NTRyN 5w 201X 19T HpAa
M8 nnan Sy o

NS N2INN D NDONN NNX X2 NZRAA "N DMRIXD-T2 DMK D'DIND MToIN 20pA
,0wpwn? (Fiduciary duties) DN MAaNXIN N2INA NIAYA NMYpPYN VI Nya ESG 1N
AT NO'ON 001 Yy DYV

192 "MynNn DidNN XN M52 N2IN ¥ N1y D DNX O"D11'D O'AMA 2P ww/n O™
95 ESG "M XN 2% N2'ON . Mpnn pi/s "Mnn mypyn wn SR, S nno1o
1981 ,0m2'0NMI% 021y 129N (DYDPX 02N 0D21DN) 0'Y21PN DVMIKD-M D'UNTIVD

DM DWPYN T SV DWPIANN DXMOMPA TRV 19 280D Mpnn MYOXIEN NNan
OXIM Mype/n N2 DX

D TaRNN 992%" NXIP N2 ,NNYYNN IR NNDY9 Y MM Mg 2021 5Moxa
AR DWPENN QYD DDI9Y ,NDMNID DNIND] DAY 7Y NINM X D'NNTTAN
MUNDN DDA DY XN NRNMP D LA NI NYTARN NMNX NT D02 1My prnn
D091 ,(NMNX 7T2 DA 1NN X)) NNT S DTNX D'0NTIVDY NOTYNA NKN,"TA%]
NNINMTA 191 "TAXN NMINK N2 IR DNNTNRN NN2ANN %2 DNann Tnva M

2920mnawn

1My Y NNMI% MIwNN T SY N¥%NNN DIDN9 NX 8N N TAN 1pan Twn
NINM NN NNDI9DY NNDNNA ESG ™% ,NKT DY . TARN NIMNX NIT 01019
S¥ MMLUNON NNDNA 1D 11D .ESG-N "“pw N D'OpRN NX NYTAN X2 Y
O1PY Y12 NYTN 21p'w 0% MY 2N DY 00N N1 151D ESG 1952
A NREPM DIDO9N DIPAT NNDNA L MOTN PXA 2100 VTN 190N
MIpY DY TNX NP N2 IR ,NRNZN 121 IO 192 X5H sy nnann
mypyn NN 0P Mwpnnh N%1%Y Nipan ,0%v2 D'D21pnn 19N
D NVIN'A NIX N9/ 1T KD T8N NIN2NNT,DPX 00N 12N NXANN

.Dwpwn wnb

15NN PHN " XNPN 1P DD D Y NNMY MNN NAND 2021 12n090N NNAIWNA
D' DY NEZM9 MY MZIN 220 0" 1NN2002 ,0"NIWD /N NN VYA 9pn

.(2021 5M9x) Y MM M L'YRIN ANA - ESG "1201 ITTIARN NMNX MK 19" qnon kY 292
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NMMNX NINTT D109 YN NYXRYS DN INTAY DX 235 Y12 ,OXIN NN piwa D
"NDI122 0IND1 N VN MM IR NMIQEN NNANN T8N ,ESG 120 21001 MTaRN
mMMT 12D 1N0MO" 121, TV NN NK NP MNn 2021 '5M 21 D' TiNN 7%nn2 D1
D'00I1IAN ,0%120 DN WX [DID19Y 1N'D0N WR] MM NNAN 9 S NTARN NMNX
NN19 XN 2021 112 D Ty NO90IN MNN L"(SABSA GRI '952) D™k 195 950 Dy
ESG MM T S "M9OX D1DD NXIPY NDTTNA ONNZNYD 1N NV MR 1Nann 9925

Rl

NnrNo M8 ESG-N S DTN DX NOXPN" D NNQIPNA Y NNMY NION NAND Ty
1 V1N NOXE DDV LLRDD1 IR0 09 N R NADIN A0 XN MI10TIN IR M0
.. INXD N2IN N20N 2 TMIDSWN M DM RTT DTN NNAN Y kD NN 2'on?
MM TN NY@N XS ESG 'R112 VTN NN L,NM0MAD 10 ROITRD TINTKN M1 N
NN™ 2T 9% DNNTNRN DTARN SV XPNT NI%N 1R NNNX,NRPR MIXNINA XOX Y
,(Rule-Making Power) MmN * -5y 0292 Nyap NO1D 1TYN" D NN NIMY DAY "y
.DINN2 8210 A%Y5 NN21D SV 2'wn 0%y NNNXK Y DINM <M1 %21pnY Tl
NN ,MONONN DTN, MNMUTIA MY NNNA DM Dipn 2D NN N0 NN OX 02,02
NTAVN NI 719NN 0T NNIND2A D NN NIMY DAY "D NPV NIDNDN T 'R
ANX" NPV XN D1,N0N22 NPT 21N MK P90 NINOXN NN 1MYY VP 2022
mMEMT Mpn 921 ,021VN "ANN2 MDD NITAQT,NMAN MBI MAN MMNNDNNN

S'DOPRN NAKN NITIX,NITA INIRD NMIRN NN2NNNA NMPOX 19

NOX DMID'0 2 YW wpn ,DHpRN Napnn D'wain 0mH25%20 000N NDN
myan D ¥omn ,5WH NMpoiy MMMIKD-1AN MNannm Mypwn Y 100y 712K
N M2 N2IN DITPD 0O Y N'NA D'UDYNN TN DY 221N Y MM
DN21NN2 ,0NNNIN2 DI NMNY 001D YRR Y 152N "DHD .0'OPKX 00N DY TNX
DOPXN MY DY 122NN 120N DX qpery 1aT LESG-n 02N N DOPN
D022 MINPYN YIN'R NX 71N2Y ¥2mn 11 NN20N2 . )nN9 NYT N9252% Naynim

.TCFD-n mxnn m21% 021y 092110 DNNN0NRN 15N 'D%0

7272, INN PIY MM 1Y MNM MR DY ,N1'N2A 5"2r D'USwAN TN D Yomn My
mNan 199221 , N 1K N1N2N SV DA D'OpX 'R NN M9 NN N5Nn
DOPX D05 1N%Y NDWNN NTN IR TA 1ND DNMUMp D02 DY ,Nmenn
nmNan Sy NPVMY 512" MNXD NN M2 N12IN 1NN .(N21920 NMnnn JNQN1)

JN%NN NMN2N Y1158 MNand My'penn

D2"NAN 12N 70N NX 2'NNY 71D D120 12X" D QN2 XN D"ANY Tiwnin NQIwNa
1525 DMIND-AN D'LNTIVON 2012 NIYN D 0IN TwNRN "DYDPXN 100 DINN2 DA
.DXNN2 DN MAIN NX 12TV Nt ¥, TCED-N NY21N2 YN 12 ,1NNS9NN D'OPX 100
-'2N TONN ¥ NTAavn 2D, MN'D "% D'RYN1 DTV DMDIN 0007100 »1 D 8 Ty

.2%32021 12N2122 '910 M7 DDI9NNY MDY WX ,(IFRS-N) MXNIN NI'PNY "MIKD

. /https://www.ifrs.org/projects/work-plan/sustainability-reporting :1x1 nrmaya 293
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NN DPN MYSNIXA XM YYINND 091D MiniT M2IN NSNN 10N .MoNan T
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.Change, 17 CFR PARTS 211, 231 and 241 [Release Nos. 33-9106; 34-61469; FR-82], SEC
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N/ XN N NN NTTAK 121 D'9PKS YA MO M9 NN X1 SEC-N
ANK 292 XD NM2AN MIKIX S I8N DK DOPRN MY DN 019N OPRN DX
3300592 A ke mnann

MY %Y 12T ,N1TAN NN DMDND MO D2 M'NIN NN NMAan MYIKA
5V D'NPoONN 2013 NIwn ,5wn% 12 D190 VP D'OPXRN ND'D NYALNA N
02NN VAT PN 12 ,1P"0pN 1M ,N0102 ,LP VY ,NMINDOP NN MVIAN
MY NMYONA XPINK 71T 119N 100-n NN S M0N0 MHYy2 MUan MNaN NX
.D'NVAN 2P DOPX NDD MDD MY PO DN T IO DOPRN D0 Dy MTH

.2011 NIw2a 12D N2WH N0 IPON NX MDD 190NN N TRNA pon

nmp ‘i'

mgy"NN% non (OSFI) NTapa 0'01ON NITOINN Y NPONN DDI9 2021 NI
D212'02 TPNRNA JR0NN .0YPXL DMIYPN D202 MTNRYN MIDmn D1Tp X1
D"DITD MTOIN S¥ DN'YM DNIN'VA SV V'OwNY D1 D'OpX ™MIwn D'V
MMUPD DY AOXT O"PD XN MEYINN 2NN NN0UA NN NMDI9 NP1 DO TO
19N NIION ¥ M2 NTTA N ,NNTANN DT SY - DYOPRN D0 Yy 0NDI1ON

2™y NIRRT MMV DM MN'O2 WMDY NISVININ MIYIN 19X D'ND'0

5V 92 N2IN N50IN NTIPAY MUK N¥IAN9] ,0"AN% 7NN 1YY Mpo 99
AXIXN TN N2'20N N2AN TN DYLVN YYSY D'NNIN NNK 2019 NI/l ,NMD19N 912
JINDN NN M9 MAIN NYapY NMKonn w2 0N 1Ipn

DMRN TIN'KRN 0

N9 MY (EIOPA - 1910) NMDID N1VY MOITRN NN DY D™NIYN NN
MIN NLO 0N ,0DPRN ND'O A, NN 2 1TY 2019 -1 2018 DMK INDNOY
.D'2PXN M NMy21IN ,N1TA 21N NNaX N1215 ,0'021% MOwnin NX

VM S M990 %0 NX Nyap 3hoaro KD YT 90 K2 MOTTRN N20RTTTN
AN MpPoynn MY1Ta NMNan 2018 Nawa SN DN'9D1 ,MZ1TA NNANA D119 XD

1

:NNNX DY https://www.sec.gov/news/public-statement/lee-mda-2020-01-30 -2 ,SEC-N MNX
It is also clear that the broad, principles-based “materiality” standard has not produced sufficient disclosure to
ensure that investors are getting the information they need—that is, disclosures that are consistent, reliable, and
comparable... Indeed, investors and shareholders have undertaken an arguably unprecedented and massive
campaign to obtain climate-related disclosure from issuers. As a result, most large public companies now provide
some sustainability disclosure, including in reports separate and apart from the SEC's required disclosure regime,
that provide some of the information sought by investors. But these voluntary disclosures, while a welcome
development, are no substitute for Commission action for a number of reasons.

Disclosure of Non-Financial and Diversity Information by - 2014/95/EU Certain Large - X'N N2Q'0pYTN

TIN'X2 MNANN MITNRN SV N2 Yapa 2014 1an¥Ta 9PN NDada N2'VPTN .Undertakings and Groups
.2016 NI Ty 1N MMION T2 MXNNN DX YR0NY "01TKN

330

331
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M9 NEMT N%Y MM 900N NN 0119 XD yT'n 255 mannn 01y 500-n
MTMYN NIN2NY XX,V NNM1 T 95 (NMI12Y) NINNTAN NMN2ND PNV DX T
X171 NN TN VTIVDYD VA1 NI NPYN N20PITTN .OPOVIN 190N HY IMuMpa
DNMNND NPT NN2AN T NNYT N2INS 91902 M AIRD-12 X 017K, R1pn M 510
N0 DY NY'OwN NNaNN I8 N1 ,NMN2'A0 N21Y ESG 119 yana jnmnb
X2 M20 MINpY N2 MOINTRN NIANIN N0 TN N'NIND DXNNA N
N7INNS MDD MO1TA NN2AN T DY 0119 XD vTn Sw 1925 yvana narnn
MNP MDD Nyaan [, TCED-N Mg%nn NX NA%wn NPNaNo N9DINN .N20p TN

2332Om9DDN MMTA D'OPRN MO

2021 5M9OXQ NYAX 1O1NTRN TIN'RN NI2WIY INKD MDY 19N M2IN ¥ nanin
Proposal for a Corporate Sustainability Reporting Directive-) NN N2'VPIT NYYN
M21TaN MN2NN 22 SV 12'NMm Mnmpn DINN2 MITN N12IN DX 2NN WX (CSRD

S3B(Myr-npn Nnan bynd) DPNYA MMgNn NNaM

(M¥rnaN) D TNX 0992 VIApH 1TPONY "O1RN TINKA PN %2pnn 2019 1anyTa .3
mnmpo DMIYpn DR NINMP 12120 219w MDPY X111 "011'0N P2 DIpNne»
S3#0MD21'9 DMI¥ING YA MNMRD PN YT NN'ON21 MUYNNN NY2ap D'%nna

"OIIRN DT A" NMMIDIN DX 'O1TRN TINKN DDN9 2019 1anYTa - Green Deal .4
DMIPN DMANKND DY TTINNNY XN NNNYIND NNVAY (CO1TRN 27T AN - 1909)
NN NNANYD O1NRN TIN'RN NX 19091 'ND12N TN 1192 DTNV NQ'a01 0'OpRA
N"rA NU9 NDYIXAI D'AXE/NI NN, NMNNNN ,NMYTIN NY290 DY N NAAM
PN DOPXD YA .VA0N "aARwN 2180 Npniany MH25%2 NNy 0y1,2050 Ny Ty
,MU NN2N ,0W'pwno yTn NYaIN2 NI2AWNN DX KT 017RN 2T 1Man 10N
DOpXN MY 215WH OO0 NNOY DN WOXWY ,MIvAn INX DA DD1 DoV
D TAXNE I8N NX NOVYN1O1RN 7T 120 12 11D .00 01000 21N NP upIoa
72N D N2AD1 0PX 1IN YV DNYY DN MOPY NX 172X 01D NITOINI
MO0 SY DY M NVaANYD IO .DNTMIYPRNAY Nintpn NN Yy yTn 5ap?
5w D"DINO KON DN DM YXIAD I8N NX D2 NN N8N ,N220M D'OpXRN
S3BMD21'9N NDIYN N2 191X 1221 N0 DDPR 1D D DY 901 .0 TIARNN
N8I MVYNNY DXNNA NN D1Y9% NMOY O1RN TIN'RN NN
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MO0 XN (EBA-N - 1909) (European Banking Authority-n) MO MIxXpP1aN mwn .5
D120 S M%WonN SV 1I¥'P 1N2N Y8 NNVAY "O1MRN TINKN S Mo

.(2020 *51") 7Y MM A LESG 1201 NMTARN NIMNK DMK M9 My kp 9p 332

XY 333
Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Directive
2013/34/EU, Directive 2004/109/EC, Directive 2006/43/EC and Regulation (EU) No 537/2014, as regards
corporate sustainability reporting COM/2021/189 final.

REGULATION (EU) 2019/2088 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 27 November X1 334
.Regulation (EU) 2019/2088-1 ,2019 on sustainability-related disclosures in the financial services sector

https://ec.europa.eu/info/sites/info/files/european-green-deal-communication_en.pdf :ix7 335
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NIY21N N2 MDD N'O1'RN N"DISN NDIYN2 MO'PY/N NXK MAND Y T1D D"O1KRN
NN NNADN O1RN NN NM'NIN 9% SV19 EBA-N ,0'OpXN DINN2A .NMAaN
255 MM YD INA% VTN 2R EBA-N ,5'WH MIKINK "O17KN TIN'RN Y N21vON
N2 MM 0TINN NNADNA .0"DION NUSN S Mp'on NTMAva ESG 100

3360 2 N1 WK NNMP 12 N2 NY1VO NoIN 2019 12Ny EBA-N NND19

217" ,MALIVOX NHDIDN ,0OPXI N2 100 21N NMNUDIN NADAN DTV X
Q¥ 20NN N1 02100

N2WND DIMOMPI NPADITINA NYRP MYSANA 1N MZMT NopT 12TV .2
Joon

NAM5 12YNa NDMND NIPATIN M%1YON 1229 EBA-N S Moy DNoN NNavn .2

nympa Mpoyvn MUSNNN NYapa 0N2A0 D100 15w MY ,Nnmp 12

DID'0 21 ;700N AR NN D'OPRN D0 NYYON ;NM0I00KN
VTN M50 ;0201 D'OPRN D'WAIN MW D01 P/ 100 ,0M91VON

N1 ,0"YPXRN MO0 DINN2 MNNNXN DA V19 ,ECB-N ,N91'K DY 127NN p1an
DAY TY¥D1 N0 D'OPX "D X1 ,Q"NN INRY MR XNIN XN 2020
DoPXRN MY DMIYpPN D'ND0N NX YN191 0"DIO NITOIN S¥ N'POYN NMALIVDXA

370N NN NMIV%1NN NNADN2

OITRN TINKD S NTNDIVNAN D200 N¥VING D090 NDIVNAN MWD IR
N'D11'ON NOIYNN S 2NN NP9 N'RINKN (European Systemic Risk Board, ESRB-N)
ma'$a D2 NPOW ,(MYPEnim 0'0D2IN 2177 ,NIXPIAN , MU 2N DINN2 MATY) TIN'KA
2020 "'n TNPN M .OPX S wpna 102 1oy NPNN XN N'DA1'9N NOvnn
DPXN ™M1 DMPRY DWWV 9P D PON 102 NMNIEPN NISXE RN N2
M50 17 Ty 8-29 7pwin MV A'nNinn 20% TV 10% XN NXAN 910 TV )vinn
MW 701NN Y212 12T ,19XN DWITVI NIX IXND DMINNNA XS D'piwn Oro 01T
NMOYN NX XD 91X Qprr AWK ANDY INNN TY'NN D1 VTN iwpn D02
NX OpY D'Wpnn DN RPN DX NNNY D'PIYN 2P MD)W R DNINnn
19NN N9ITR D220 ;00N 1921 VTN TV Y2 DNN NMIYYAKA 1980 01000
DD L(20% S NNN9N) JAND NMMY M2'WO5% NN DAY 1ayn Yy 1'onna
m>Wwo My NN2NY NN™pn N9'WNN NXT DY .72%2 52211 191%2 0% D'own

338, P12 S DY¥MI¥A 190N NN NMNND

.EBA Action Plan on Sustainable Finance, 6 December 2019 :1x1
-2 MR
https://www.bankingsupervision.europa.eu/legalframework/publiccons/pdf/climate-
related_risks/ssm.202005_draft_guide_on_climate-related_and_environmental_risks.en.pdf.
ESRB -Positively green: Measuring climate change risks to financial stability, June 2020 X0

P11 990N 80% DN 1K TIRDM 537-2 1970 TIN'RA 1MIX Am *pra 2018 - 1980 0"wa ESRB-N Sw nr M1 199
-N 95,015V NDTAN IX DT MU WO S Nrp wnn .0'N01IAN " 19X 0PN 37% p119°K1 - MOMUoLpn
.NawnnN 'NLan M2 NX NNNY ,ESRB

336
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naon NXPH" Dwa non (EBF-N) European Banking Federation-n X'¥1n 2017 Niwa
MXPIAN NDIYN2 D™N'OpX1 DMN2Q0 DN 9w msbnn Dy "pnt b
MDY NMIyRpN N9WwN Nyown NIXPpIAN man% D 021y ann APEnonnwa
D) O1NRN TIN'KN NY2522 V2N NN 9D XN 'XP1aN 'RIWKRN DY NMYOpR
OMDIN9D KON DTARNN 2 21NN 70N Xpaan ponm ,(NYpwn? 'RIwRNn Doy
mWoN S¥ N¥riNINd 78N DN2 DR AR NoN"NN MY5nnn .82%-2 XN
N7 NNoN (D1 D02 Nypr/n MWD NYTANY) NDNIN N"ninopu ,0iNN2

.OMN DY EroNTI00 MpN MXNN NRY MaNpwv TCFD-N Msonn 9% NTNX

nons ‘

MY MNaNN DTN D'NNTTN DINNA NN MNTpNAN NM2TAN NNX XN N91Y
NMANIXN 12VN PN N9IYA ppin 2015 NI .0'HpRN MW NMIYpN N'AIoa
5y mi%nNn ,0"px MY LESG 1100 NIMIX M2 121N 500 WX 3#npn NNk
mu2 NMN2N ,NMDID MNP ,MIYNR MU MU NN2N M09 0PN 210 NNan
X DM NINT2 YSINN 1900 .01 1'019 Mp1 D701 DYVpwn NN
ESG "p'w NDyoN2 NN2ANN NEM Sy ann 12,190 D210 Xim <Nann Nk
;72 SV MNP NXK NYTN XN 12K 191RN ;N%Y D000 2101 NMYpYNn NNl
mNan .ESG 120 1Nt 02NN NN ESG S 101N IR0 X 1PN 19 NHVID XN OXN
MO0 N0 NN MNMNA M9 NI2INY MDD 1R oM 500-n M2 ik MYya

LTIVI NSWOn XN DMOMpn X102 NHY o1TinNN

NNA0N 121 Jnon 2020 Nawa 0DO1O (Banque de France) NOY¥ S Dnn pian
N2VNN Y DY DNNN 9% DHPR NN DY MySYnn NN NNOKY N'UaxX
D'OpPYN WX JAN9N "'NN2 NMMOY "MH2 MDY SwnH 0'22100) 1PN NHT NHIYI5
TN DX TN MTN.0MD9 DD NOWN IS (DMT0IN X2 1ayn 0%nn
MTaY N20NN 2 TI¥’ H21pnnn N2N2 DD1NX Ar 'NLS D'wNNnN N2
mmpy Sy NDDIAN N'VYIXRN NNADAN .2050 NI TV NNO "D1NX D'¥'NONY NONMNN

SUNGFS-N mnny DmVIpn

D019 2019 Y21 1% MypENn PN 2105 Mnmp D1 YRtk NOIYA 1MDINN 212N
TNV N1 Y DDANNA YYD XN NIRY  NIRINKD NYPY/NN DINN2 MT NNYXRID
Nn552N ;M9 DODNY DXNNA Nt MU NNNON VD Mypnn NRxXNN N
0T NYAYNN NMDT YT DMNX DIPNY Y NYSYM Myprnn 1nM2 ESG nrmomp
meNn ,(Autorité de Contrdle Prudentiel et de esolution) ACPR-N 12 112 .320p»91n

D

.Towards a Green Finance Framework, European Banking Federation X1

- PN 173 fpyoa arn
LOI no 2015-992 du 17 ao(it 2015 relative a la transition énergétique pour la croissance verte
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000031044385/.

Climate-Related Scenarios for Financial Stability Assessment: an Application to France, Banque de France, :1X1
July 2020

Banque de France, Responsible Investment :1x1 .2020 NIwa DDDY "IN MTA VIO XN NN "TINY DX
Report 2019.
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MNMNXN D2 V19 M0N0 NIXPIAN 92V MPr9 'RINKN NDIY Y& MIxDN P11
DXNN2 MU2AN NN2AN 0PN 21N 15Y MPon MY1yo2a 0'YpPXN 120 NX 019109
S85Y5 Dnnw pind

n"avMMa

NYXTY D019 ,M0M2A DY 12NN P1an ,(Bank of England) Nm%21x 22 2020 "2
N5210N TCFD-N S MX1 M2 NAITINAN 99 ,0"OPKRN 10072 19 ND'wNn Yy 192
217" ,MALIVDXN AR DPNNN - DDPXA POIVN NI 122D D72 NYQIX NKD

S#DINN2a NNUAN DTN NYPR MY 19X 01D

X112 MIKYy™ NN 1M 2019 5M9OX2 1DINN 12N DDID ¥R 'INQN ND™MY NNaon2a
D120 S DpOYN D'OTINN MTNY NX 7INQY TV WX ,0'OPX 11201 V21N NN
N2IYNN NOWN S N9'HN NOIWN 1IN0 PA2% PODY MK DDPX 1002 D'O1TaN

DN DY NNYY NMIPZATIN NINKNNN DYDPX 21005 N'01'9ON

Supervisory ) MpP'9 NIN¥N ,PRA-N MO0 NI N"H2IX P12 1N019 2019 5M9x2
mnMon NMypyn NMNam 0'paa ,Niwn Mo N1V MN2N5% N'NaN N2 (Statement
N1 0'NLANNN O™XPI1AN D TAXNNNA NOY¥N PRA-N D N1 1NN, DDPK 11100 Maya
DTPON NMITAN N DOPX N2'20 02NN 0'WAIN DNYY DMDI9N DID0N NX
N9¥N PRA-N .NDNINM 19 NINN MIYN 1MIopYTN 2 DMNRN N,%M 0N2
DMPOX DW'NON Man% MON™NN N D'2'NNN MMM Y8125 DNp19nn 091NN
ODD N Navn PR NNYOXN N1219 ,NN9 NST nD2925% 1avnn a¥p DxNna
MDD NDANON NOWNN DX 2120NY %pPN NMLVY NDIYN Y8 20 Ar N2
MUY NDIYN YYD 22 101 DNYPN POYN P2ONN NTIAYN NNDIN NNADN2 DYDPXRN
57NN D02 Y ,TARNN DY N'DION NOWNN NN DX 21900 11 NDIVN .NKN

AHBOmoN DDPX NN NN ,'ND1N poyvn

mrINna 7929 D'NPIvNY NPI9N NMT 2NN 11022 00100, MU DinN2
1N25 D'OpXN M2 DMpAY D'ND'0 91N 02 (ERM) DN DM 120XN 01000 2101
NI 5NNN DN%NN) DPXN MY Sy DY DY NN NYYD Y Myswnn NX

viv

A
K|

—

Frangois Villeroy de Galhau, “Climate change: central banks are taking action,” Banque de France Financial X2
Stability Review No. 23 - June 2019 - Greening the financial system: the new frontier, p. 8.
https://publications.banque-france.fr/en/financial-stability-review/june-2019.

.The Bank of England's climate-related financial disclosure 2020, June 2020 X

MDD ,0"M9 DID0) MMIALP %9 DN,YN N DY2PX2 DNpNY 009N 01000 XN MY Jnonn
,JINT Q0IN S 0INOX MY ,NDY MpP'NNM NN MySwn *Yy1d DINOX (DTSN DD 1ayNn
:NMDAIN P12 JNON IR .ANN2 0PI MY N2 DTN DMON DTN

Enhancing banks’ and insurers’ approaches to managing the financial risks from climate change, Supervisory
Statement SS3/19, April 2019, pp. 4-5.

Guide for Supervisors - NGFS-N ¥ D"N20D 01100 NYNLNY NIXPIAN NOWN Sy D'NPONY TN D
.44 ,40 'ny , Integrating climate-related and environmental risks into prudential supervision, May 2020
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5V qo1 .DN'DD1 Y1 DAY 'poyN STiNN Sy (Dayn 1201 DO D'OPX 100 HY
NP2 DY DMPY NAMA XN YNYN INana 0'Hpx e nn Y9 PRA-N D

7V XM MU'AN MOPO DY 1Y 1NN 2019 NI y¥a NmO2X ¥ N paan L5
.2021 M2 MXP22n NDIYNY v D2 1wk’ naninh

DOPXN DINN2 NMINTIMM 021200 X 019N ¥ DN oM Nhwnn .6
1NN N2/NNN D NYAIR N'AVIVDKN 1T N1, MNAEN NN Y N'D11oN mY'Wwol
PN NN9 NYT N9293% 12yn 0'OpX N20H D™M2NN 090N DY N9WNN NN
"VMaN ToINN) CDC-NY V2NN 1D 1D .2020 NI "D"HPDD D0 71" MmN
D™"HPX 0'V2N 107D (UK Export Finance) 02N X1¥N M5 quanga (Mo
.TCFD-N 5w 190 NM¥HNn% OXNNA DN 0"D1'9N D' NI

D'2pPX1 N0 02N TP MUD™IN N'ALIVOX 2019 512 NNDY MIVMA NYwnn .7
Nn97101 D'9pPRN TV NN 00N NN Y 1TPON2 NNDAN "D11'9N MUPDA
nniaon 1o ,(Greening Finance) 1o v npin (X) :0™Mpy D00 Ny
D'INNY N NUDN X P17 I () ;N"M0MAA N'DA1ON NDIVYA] OMN20 D'V
N221N% MMM DX NONY MINTINN 21¥1 (2) ;0PN DIRY D'RINN 12N SY D
MMNNNN 1 AMwynN2a N'UMAN N'D1'9N NDIyNY 0"DN' NN DY 1IN ,0iINNA
0N 9% 340MYan DM 21212000 DINNA 101 EAIXRN NN DiNNA )N ,0%1vA
:MMALVIVONRN
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Financial ;*0™2N 27NN P222 PRA-N :NM0MA Y D"DI1ON DMNUYPNN NYAWX . X
N T2 NSVINN ;3NN P2 MSY19n MNan Sy Nponn ,Conduct Authority (FCA)
MU ;DMPANNM DIXIVPXRN,ANN XN S 010N Xy ,FRC-N ,"011'9
1MIV2 DOPRN MY X112 NONMPN NNNYNA XY - TPR-N NMD19N S '0Man
NTNXT NOMN DM 212 1N 0MD11'ON DINNA DYOPX 100 2A52/5 DND

Climate Financial ) D™D21'© D'9PX "N20 MM NX 1N'PN NNV PRA-M FCA-N Q.
JOX D120 NOYND 0NN AN NN D210 N2 D (Risk Forum - CFRF
DOPXY DMIYPN DMDIO DMID0 717M% TN DX CFRF-N D019 2020 '
D'W21N NMINTIN 0221200 DX 172N% NrDars MI2aNY ynoH Ty RN
N3P NMALIVDXN ,)ID'DN DWNN2 DAYYS Y"DN XN ,DDpPRN ™MIwn
D>PXN NMTNAN WO YD MynY NNAND y"on MTNRn .0N%Y munnn
,LDOPX DMMYPN DPDITON D'ND0Y INDWN NN NN DY AFPOIR IRD
,MIX] M5'2) D'PID NYQTX 90N MTAN .N2IANA DNYPOY NX D'RNNY 1901w D
A8(DMD0 71 D' NN NN, NN

.20-21 'my ,Green Finance Strategy Transforming Finance for a Greener Future, July 2019 1x1 346

MmN NN 18,000 10n) Dpoy 60,000 S MOS1NN Y NNM Mign% N'0M2 Npn 'wn XN FCA-N - 347
19,000-0% O 9'¥OD O'VITIVD NYAPT ;MNAN 49,000 SV NNPON (NN P2 NMSVI9M D"DID DY
.https://www.fca.org.uk/about/the-fca - N"20™22 NN2aN

:FCA-N NN TNN 348
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X112 MDD 1 1NTA1 DYOPXN M X112 28N MIYNY 1M1 0019 FCA-N .

(Quoted Companies) N M2'¥ N1N2N 2013 Niw2 2NN ,NNAaN Sy MmN NM2INYD WX
ma1o LESG-2 Dwpin D'XP11A N '90DN MTA 010 XY VTN pODY M1
PN NYSN 2N NNYNY NND19 FCA-N 2020 Naw/a 72 Yy 9011 .0"N2MI0 'R
,0Mpy NS DDoMy D NINTN 91 TCRD-N S 190 NN NN D™D WX
MaNN 2NN Ny NNTNS NTAN NONTNA Y LARIPND DN DYDY
MMNANYON Yy 1925 ,yTnn NN 191X ,ESG-2 Mwpn VTN 0'O/N1 MIvp TN

A49000 NIT2 yTRn 19 Mpm% NNann Yy ESG-N

MDY X112 NMDI9N 91V DY NTAY NXIAPA NI AN TPR N"D19N M1 MmN
NN ,0012'0 21N ,22/nnn DINNA NMMDID NMDIND N'NIN %™ NNNLVNAY D'OPKRN
D N'V2ANY INVNAY NMDIN TPR-N DDND 2020 VDIAIXA .350MIX] 1D MM D' NN
5V 1501 2022 Ny TV D1, jMMivp/ina 0'OPX 1100 12N NIX'TN AMDI9N NP

SSITCFD-N MINpyH DRNN2 NN M9 MAIN NM0™M22 NM2TTaN NMD19N My 100

NNNADN P NN NMN%NNN NMALIVDKRA TCFD-N MK¥%NN NX N¥A'™X NN0M2
Ny Ty TCFD-N ¢ NN MYNN2 TNV prna NromHSIN NN2ANN D N9¥N XN
.2022

.10

nMboN ‘ '

mrIna ESG Sy mMOMp 25wn (Banca dItalia-n) mHb0'x S NN pian
TINRQ YUK NYPN PN w2 ESG MaNpy 25¢5 2'NNN X1 19w nyprinn
550n 6% DN X TIROM 8- S 5910 M2 Y NINM 140 090100 O1NKN

S3217% Yyaun2 ™ONn P1an Y NDAON NYpYNN

nTNa 15205 DNP19NY NN9N NEMT 2NN NH0™RA 010N ,MUMN DiINNA
S53OpRN M1 DNpnY D0 7101 DA (ERM) DN 01D0N 21nM

1

2

Climate Financial Risk Forum Guide 2020 - Risk Management Chapter; Disclosures Chapter; Scenario Analysis
chapter; Innovation chapter.

.(2020 *51) 7V NNm Mg LESG D01 MTTARN DMK MK 1920 1My Xp 210
.21 - 20 'ny ,Green Finance Strategy Transforming Finance for a Greener Future, July 2019 X0
.https://www.gov.uk/government/news/britain-s-pension-schemes-lead-on-climate-risk :1x1

NGFS, “A Sustainable and Responsible Investment Guide for Central Banks’ Portfolio Management,” October :1x1
2019.

Turning up the heat - climate risk assessment in the insurance sector, P. Cleary, et.al, Financial Stability Institute,
Bank for International Settlements (BIS), November 2019, p. 10.
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719210 m

D*10™NNN TNX ,(MAS - 190%) (Monetary Authority of Singapore) 19210 S 12NN Paan
229 1D NV2AN NMPYNN D8 MONNEN NP2 nNay N¥Ip 0'pn ,NGFS-n S
MAS-N DD1D 2020 112,729 Jwnna 3¥0"Nuan O"N2M0 N0 1Y N'NaN 9nivna
912 DY N2V NI 1DV NMNINN N0 7100 2101 X122 NI¥Y™NND N'NaN NONY
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(Green Finance Action Plan) 717 'R N9pR NY1Y9 MMDIN Y& NNIdN NX NN MDAD

(ML NYpPNA ,NIXPIDD) "DITON NVPDN P22 OPNAAD 01D NYNLVN NY1DN

ANX NYTIN IR .DI00IXA TI201MP1 NYDI0DIX 2V M NTIPA NUIADX NIMEIAN9 N N"ARN Mp'oIn 354
https://www.riksbank.se/en-gb/press-and-published/speeches-and- :13.11.19 DM MY S 1DINN paan
.presentations/2019/floden-riksbank-selling-bonds-for-climate-reasons/

An energy transition risk stress test for the financial system of the Netherlands, De Nederlandsche Bank N.V, :ix1 355
2018.
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,DIN'T NNN9N ,N109N0 Myan'm N'Yayn N1923923% 7ayn ,Ypipl O "AXNa D"pn painy 1510 mann

BaFin Guidance Notice Guidance Notice on Dealing with Sustainability Risks, X7 .n1n%1n movnn Sy Naan
15.1.20.

Turning up the heat - climate risk assessment in the insurance sector, P. Cleary, et.al, Financial Stability Institute, 357
Bank for International Settlements (BIS), November 2019, p. 11.
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