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5) SEC, 2022. 2. 9, SEC issues proposal to reduce risks in clearance and settlement.

6) 20244 59 279 €992 0]=9] T-HU memorial dayz UQl 28U RH AA|F7]E T3]
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(O 1) XI9E 0= ZHIF7| H=0] thet =01 E:

T+1 readiness
(% of respondents per segment/region who are in project, testing or fully prepared modes for T+1)

( )
North America Europe Asia-Pacific

Investors 38% ﬁ ‘ 57% ﬁ d 25% —

Custodians 83% ﬁ 67% _— 100% ﬁ
Brokers 90% ﬁ 83% ﬁ 18% %

\§

A& Value Exchange(2023)
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2ol that =012 AR 7, 20224 29 DB AT 712 3191 1007 FARH T+ 2A A
YBHAT, 20231 19 2795 A F2o] dhete] T+ AAS A8t AAF] £ I
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7) B2 Autehe] A9 QA the Value Exchange?t DTCC, TMX, AFME, ASIFMA, EFAMA, ISITCS} 314 Aask%
ou A A 3062 AEA7T S5of Fojstgict
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8) ASIFMA, 2021. 9. 30, Open letter to securities and exchange board of India from foreign portfolio investors (FPIs)
on T+1 Settlement, Press Release.

FTSE Russell, 2022. 9. 29, FTSE equity country Classification september 2022 annual announcement.
0) Il FARFE S Qb0 2 v B4 § BAS ety AAFY] B0 2 B0 SRS AS T 5 2 H2
A 8H 5 SANNE APsHA 2 4= 3L
10) FTSE Russell, 2023. 3. 30, FTSE equity country classification interim announcement.
11) A2, 2023. 11. 14, A87R0] 8252 F2b---oflghed “AAXA & HA = F2
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O R&d EAAE(VCM)2 7IZS0] AIS2| Bt BIES| UR = MRS Hafioh| flof B
=

0o f— AZLE 7|9 UH|Z 1121 SO| S7totH A&X EAAE AETHR

[ 20218 AP BAAE A5 N2 HelE S71et 22X 7t &80 &
O MUALHH| 48 717710] HESIACLY, SAl0l 12 S L2l Ol
ACH 0| B4 F2H +28 HAAA 22 TR LAlT H Al H20T S-S 01X

|ﬁ0| Haloh A=0f|A 20234 6E 282 VCMI= EfA 2R A
X|Z(Claims Code of Practice) £|Z0tS 7151 OH, 7€ 27
A ]I1

o O
ICVCMOfIM AP BAAIES| MEld MUS 2ot el Bia B3| S HIINAIE 25

O =SUHOIME AP EAARZ0] TSt 2+40] F0RK|= 7h20| AHUH BAAFES| LGS H|
JIep7| flgt 228 O|UMEESS| 58S HEs| Iefol] HASES flet Eta FeiR &8
H

Jots EAMGHOF o Ao = T

O APE &A1 (Voluntary Carbon Market: VEM)Z 7| 450] XIS €4 &0 dX £ =
£ A7) 913l &4 F#H Y (carbon credits)’& FHlsH= Ao R 7]Q9] A2 A T
o] Z7oh APLA e AAF AR E FF A $7FE AoE A%
— S2AAL T 714 A Compliance markets)¥h AHHE] gtAaAGo 2 R
« 1A A% ‘cap-and-trade’ = ‘HiE&H AZA(Emission Trading Schemes: ETS) 2kl
= B A4 APFolA vjZ 3-8 (emission allowances)’& A9, =71 & A7
olgf] vraiwl & 22} Aol A Azl
« AP g 7]19d0] AHAIES] BhA HiEQ] AF F= HRE-E Aok ol ' FEH
= Tfsh= AC R A FHH2 g AAY & HAE B0l D= o] AE2 d
A P EE FAE HA] L S

1) th7] ol 7 Ei AAT 19]EE] A7~
2 A WA 599 APgo) kel ol A 4 A AP3O A0l & ke ol mhel g Al 4ol sl g R
o] FE/T AL T oA LEBGO 12 FIATAA o] WRe] £HS A
3) 516%  10]EEQ] oAlstehs Tt LAVIAS BT 5 Ak Ad Hs3 71

o EEE~
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— AP S Uik 0 2 7)) A18ld Q) BEE 2SSt BHoR Y|,
4% 9 7|ek B APTH O 2 B THRS U 9% PIACIA ETS E= B
ARl e 4 )70 A 118G FEY F UEE 48

— TelRY RIS P HohAs
4 FE5 A BT IR Aol 5 ApHoR
SoluEAl SAgE 49E Kol
- E3 F2 5000 71%jel Thet Aol w2 71 5sto] et oF4-S 7 71912] S 2019

H 23%0041 2022\ 42%= 57t

— BRI A AlAo] ZA|5l= H]EYo] of A 3] ArjFlo]7|= sl WF1%](2021)% &
A ZF R gt S22 87} 203097HA] A7F 1.5~2717HE, 205097HA] 7~137|7F=7F

A 71 Zloz A%

- 0]3= 2020 ] 20304 159, 2050 1008717] E71et 53]

-+ 119} b7 APIA whaAlg AEE 20304 4 50~30099E, Ho 50092 E 57t
g Ao A

0 20214 A e AdZAE Adi 2719 25 712 A%o] B0 2000gE S0
2 Addiy] 48] 7}7to] 4%
— Ecosystem Marketplace(2022)%0] w2, Ahd etAAR AZHS 202149 20214
FE0 82 F7HEE 1) )

« 20219F A 499E 0 2 2020¢ 29E thy] 143.3% Z7}

— 2020 thu] AFAo] 4o F71e AL A 7Nt STH Aol 2 Zow F715ti 3
H RAED 9 G5 PN} 2L i whZo] g B L AA sgo] Y TAE ¥

7|et Z2AE 0| 7hAo] A5t Aol 2 7]

4) Refinitiv, 2022, Carbon Market Year in Review 20219 W2 20214 7|5 Al &5 AP APEE 8,9909E 20 23t
5) McKinsey, 2021, A blueprint for scaling voluntary carbon markets to meet the climate challenge.

6) Ecosystem Marketplace, 2022, The Art of Integrity: state of the Voluntary Carbon Markets 2022 Q3.
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A& Bcosystem Marketplace

O ofgt ZP3A gardo] S48 SAl 194 5 A4 ol et Al7] =1 9low o
gL IR $85 7-}-’1\-’*]74 YR FPF D AT Ao JFE VAL = AT
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o|Zgt AL Aat= A FAo et AZSE AlE ol E A7
— o]of wg} 20239F T4 A RO gk $=8+= 79 Tl o= Fad ACE alidEil
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Marketplace©] W= 8% 7HAagh A o & et
— AIA A g4 T A4 Xpansive 20234 1871 9009HES] B4 =9
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10)

=

38,

7) SAVIS U5 AL A AP A3 5P PAOZ ) A L NS BRE oLt Fiel ARHoID
2hA] 7}Z0] 2 vk 3]0 HhAlS AR ERAAIA O] iR E-S X6t S 08 T RRE 7} BASH A 71 S 7HAT A
U] @ StoflA] o uiEwgat ZRAE Ao 2 HA IS viEe] Aol & AFRE A/sts WA R 7MY AUE| @ 5
oA vi&F =7go] oY aAYAo] B 4A]7} &, E3] REDD+ ZE2REL 7H4} AJUg] @ 3loA si&d 242 Y9
LR A3 59 71ZToEE 4717 vl °1€4E

8) Guardian, 2023. 1. 18, Revealed: more than 90% of rainforest carbon offsets by biggest certifier are worthless,
analysis shows.

9) Reuters, 2023. 9. 2, Carbon credit market confidence ebbs as big names retreat.

10) Xpansiv, https://mailchi.mp/xpansiv/xpansiv-annual-carbon-market-review-6jpndxcuil-5359728%=62a7bdd78c
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A& Climate Focus Dashboard

O 2P &AW 412 3] 80] HARE JRollA 20239 69 28Y APEA d2A1F 524 oY
M E]HM(Voluntary Carbon Market Integrity Initiative: VCMI)'+= B4 IR Q] AIFAJS =0]
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A AR 7Y o 2AVES HiEF S V€L R AEE g4 AR B wEt
100% ol ZHENE 60% o1 == 20% o1 ¥z 5H5& 9%

11) VCMI, 2023, Claims Code of Practice.
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12) ICVCM, 2023, Core Carbon Principles, Assessment Framework and Assessment Procedure.
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13) https://sciencebasedtargets.org/beyond-value-chain-mitigation
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14) SBTi, 2023, Summary of responses to the Science Based Targets initiative's public consultation on Beyond Value
Chain Mitigation (BVCM).
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1) Financial Times, 2023. 11. 21, Over 75% of foreign money invested into Chinese stocks in 2023 has left.
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2) Financial Times, 2023. 10. 23, China’s stock market drops to pre-pandemic low; Financial Times, 2023. 11. 21,
Over 75% of foreign money invested into Chinese stocks in 2023 has left.
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3) CNN, 2023. 10. 18, US escalates tech battle by cutting China off from Al chips.

4) China Briefing, 2023. 8. 1, China’s new stamp tax law: Compliance rules, tax rates, exemptions.
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5) ot A, 2023. 10. 24, H, ‘SA A7) 8. 25 - WU AR oA £9.
6) The Business Times, 2023. 10. 31, China eases rules for insurers in bid to boost flows into stocks.

7) Bloomberg, 2023. 10. 16, China Tightens Rules on Short Selling in a Bid to Boost Stocks.; Asia Financial, 2023.
10. 14, China restricts securities lending in short-selling clampdown.

8) CNBC, 2023. 11. 21, Goldman Sachs expects China stocks to make first annual gain in 4 years in 2024.

9) SCMP, 2023. 11. 13, China stocks may post 6-8% upside over next 12 months on pivot to growth policies, Morgan
Stanley says.

10) Reuters, 2023. 9. 15, Investors temper pessimism on China, but bullish tilt remains distant prospect; Financial
Times, 2023. 11. 20, Over 75% of foreign money invested into Chinese stocks in 2023 has left.





