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(B~41 F#L : Ivana Baranovi¢ et al., The Challenge of Capturing Climate Risks in
the Banking Regulatory Framework: Is There a Need for a Macroprudential
Response?, ECB MACROPRUDENTIAL BULL., Oct. 19,2021, No. 15,
https://www.ecbh.europa.eu/pub/financial-stability/macroprudential-
bulletin/ntml/ecb.mpbu202110 1~5323a5baa8.en.html. )
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! Open Letter from Mark Carney, Governor of Bank of England, Frangois Villeroy de Galhau,
Governor of Banque de France & Frank Elderson, Chair of the Network for Greening the Fin. Serv.
(Apr. 17, 2019), https://www.bankofengland.co.uk/news/2019/april/open-letter-on-climate-related-
financial-risks.
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(Apr. 14, 2021), https://www.bis.org/bcbs/publ/d517.pdf.
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3 Katarzyna Budnik, Towards a Macroprudential Stress Test and Growth-at-Risk Perspective for
Climate-Related Risk, ECB MACROPRUDENTIAL BULL., Oct. 19, 2021, No. 15,
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-
bulletin/focus/2021/html/ecb.mpbu_focus202110 1.en.html.

4 Press Release, Bank for International Settlements, BCBS, Basel Committee Publishes Analytical
Reports on Climate-Related Financial Risk (Apr. 14, 2021), https://www.bis.org/press/p210414.htm
(“The reports provide a conceptual foundation for the Basel Committee’s next phase of work to
identify potential gaps in the Basel Framework and consider measures to address them.”).

5 FINANCIAL STABILITY BOARD, THE AVAILABILITY OF DATA WITH WHICH TO MONITOR AND ASSESS
CLIMATE-RELATED RISKS TO FINANCIAL STABILITY 26 (2021), https://www.f{sb.org/wp-
content/uploads/P070721-3.pdf.
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Baranovi¢ et al., The Challenge of Capturing Climate Risks in the Banking Regulatory Framework: Is
There a Need for a Macroprudential Response?, ECB MACROPRUDENTIAL BULL., Oct. 19,2021, No.
15, https://www.ecb.europa.eu/pub/financial-stability/macroprudential-
bulletin/html/ecb.mpbu202110_1~5323a5baa8.en.html.
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Release, Bank for International Settlements, BCBS, Governors and Heads of Supervision Announce
Deferral of Basel III Implementation to Increase Operational Capacity of Banks and Supervisors to
Respond to Covid-19 (Mar. 27, 2020), https://www.bis.org/press/p200327.htm.

8 Frank Elderson, Member, Exec. Bd. of the ECB, Vice-Chair, Supervisory Bd. of the ECB, Integrating
the Climate and Environmental Challenge into the Missions of Central Banks and Supervisors, Speech
at the 8th Conference on the Banking Union, Goethe University, Frankfurt am Main (Sept. 23, 2021),
https://www.ecb.europa.eu/press/key/date/2021/html/ecb.sp210923~0c7bd9c596.en.html.

BUK P S e B R A B R G TR T 5 E P



4R EENEE 292 HA (2021.12.27)

FOERGH EMAETATE K2 KBS P T §ACARB ] & RS TR
TeeZh R Y o F R GB RAFSEE R EFE RA B R RS T
FRERAFFMARFRELE 2 FAA R A S B R
(7 Pt ek "G AR RIPF 2 A R PR BT A HREF IR R Rk AR A L
SR FE AT Ho e e A A SRR G § b
Az fsA#d BV AT & LARF FR G

‘fq,

%“ﬁﬁﬁ*%@iﬁ”’@%ﬁﬁﬁiﬁf$@F%~~uﬁ&%”ﬂﬁ
F+3kp B (interconnectedness ) |~ ¢hiE 2o (spillovers) ~ 12 % T =
»zJi (second-round effects ) | #7i = 2. & & ek " P FR4E o F iE b G iR kA
] raiu’ié;"l B W 47 ezt k Sudd b G0 @ W F AAALE A ok g AT R
Bt PR R E A AP ORHICRMNFEEE S 2 R EARE T

WL EF A8 F OB ]k S T R e e e T 4
2 (i*&+ﬁ&F)°” A G AHDIL
Fig Fh et ey éﬁﬁ?ﬁo m’?@‘jfm%
R &R R f HRERFT L2 BT U7 5 23U F i

BGZ B4 ma T ES R ER e U S B SRR S B
B MRS R By PR LSRRGS B ko

¥ g ey 002 b TR TR 2 Fre
ﬁﬁf%’@éﬂlﬂ~.,ﬁwﬂawﬁumﬁq&
FAfE L 2 FL 5 g
B 3N E A P 0 F @ faf%afﬂa#g
ﬁ*m**@ﬁﬁ*i&ﬁﬁ °£??Hé@ B AT (4200
F)ELLET S mﬁéx@’ﬁmﬁ~é?ﬁiiﬂ#*'ﬁ@é@%%

BUERRER DI ARNRMFEERLI L2 2 REFRFZ 3 F 73
g AR > Fla d kg b P o

T F GRBAPHET A F T EHREFHEEEREF - 2 P il
AR g L2 “’P?#*’ B e bt i BRERG L
CHOPRAREHEFTELSH cRPIAGT P REFHT ML ERD G

% Mélanie Chaves et al., A Theoretical Case for Incorporating Climate Risk into the Prudential
Framework, ECB MACROPRUDENTIAL BULL., Oct. 19, 2021, No. 15,
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-
bulletin/focus/2021/html/ecb.mpbu_focus202110 2.en.html.
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