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' Germanwatch, NewClimate Institute, and Climate Action Network, “Climate Change Performance Index 2023,” November
14, 2022.
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5 Ministry of Environment, Forest and Climate Change, “India’s Long-Term Low Carbon Development Strategy,” November
14, 2022.
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7 Department of Economic Affairs, Ministry of Finance, “Framework for Sovereign Green Bonds Government of India,”
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9 “Govt-owned firms buy over half of India’s first green bond issue - traders,” Bloomberg, January 25, 2023.

10 Insurance Regulatory and Development Authority of India, “Circular on Sovereign Green Bonds (SGrBs) - Categorisation
and Classification,” January 13, 2023.

11 “India’s first green bond issue pulls local bidders, foreigners aloof - traders,” Reuters, January 26, 2023,

12 Climate Bonds Initiative, “India’s debut in the sovereign green bond market: first deal landed a greenium!,” March 6, 2023.

13 “India’s $3-Billion Green Borrowing May Add Longer Maturity Debt,” Bloomberg, March 9, 2023.
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Bureau of Energy Efficiency, Ministry of Power, “Draft Policy Paper on Indian Carbon Market (ICM),” October 2022.
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ATy v T U— (MWh) OFAEFETRLX—REICHY TS, FoRaEEiE, bR
JHZ RV RBITEA, A 2 R X —WBIFTE A > REHBBIFTE TS S TWnd,

B RREEX, Ao RiEE L A, FEICH L TGRS o Tn s, TR E
LT, FAEMRET 3L X —EAFRH 2 05T L CWOZRWEZEE S, MBI OHIFI» S x
FEEHZTFICHATERNZ L0, BT RIEEOEAZZET 25RH Bk L T g
ZEERRRI SR TW DY,

18 Bureau of Energy Efficiency, Ministry of Power, “Draft Blueprint on National Carbon Market for Stakeholder Consultation,”
October 2021.
19 HiHBMIE 17 Z R,
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A RTHE, EiRo@EY | A= ROHAEMRT XL —ADOMREZE U CREDRAT
APEHHETZ X A 72D OFIENEH SN TS, Lo, EFETIIERIES Lo Tn D

_mKT\ﬁ%ﬁu@panfi&<ﬁﬁ@ﬁh/kMth&ékw\E@%@m
FERNFN APHHNRS R L 212, 22T, A > FEUFIE 2021 B S, CDM,
PAT AF¥—LA, BEZRGEEATXT—LAORBREAENL T, LR ORI IR EDF
AT APEH I E ATHE & 3 28 A S EN D — R Ui O BIRR & AR LIRD 7=,
ZO%, BAERTFNX ==L 2022 4F 10 A, BN D —R iS5 OAIRRICE T 5 BUR
WERENENFE LT, RIZDORA L MILLTO®EY TH 5,

HFTICARE SNDEN D —R o higid, 4> R —AR 1145 (Indian Carbon Market,
ICM) EMEEN, a7 T4 T A HSGEA 72y NGOk END, 207747
VAL, PAT AF—L0bh—Rr 7 LYy NEBIHE~OBITTHY . 5L id

DIZPAT A F— A L BT RFEEAFT— AN SN HFEE, kLT, 78y K
M5 TIE. BEMRI—R 7 LYy FOMMATH DI —R A 71y MIEPEE S
N, MAF—LOxG8 7 2 —LNOFREENRG LD,

a7 TAT AT TIL, PAT A% —LA050OBITIE 2 BECTirbi, % 1 B
2023~2025 5, 55 2 BEFEIE 2026 FFLARRICE G SN HEHETH D (KK 5) o 45 1 BT
X, PAT AFX — LD F TAHATZRHEENRKREZEOFES X, ZNETHED IZE = RFEEDOEA
WROHND, HL, VA 7 VOMN 3END | RIS, BEREOFEZ L
| FHEICETRAEEELBWAT OILER DD, £lo, FAERBT L —ALZEZ BT L
TWRNWFEEET S, B RAEEAF— LD FTTCINE THY ICHTRIAEEDOHADL KD H
o,

B XFEEELIIRTREELRAT2FEL L. TNLOOREELZN—R 7 LYy b
FEZE (Carbon Credit Certificate) |ZHEHAT 5 Z ERBEOOLND, Eh—HR 7 LT v MiE

KEK5 ICMBERDOE-ODEREHT TO—F

[ 2022 | [ mimmeo2s~2025%) | | #ommozewu®) |
bl 4 | PATRF—L4 PATRF— LMD BT Hh—RIL Ty MRS H E
Lk ]
e TANX—ITIATVRESE PR AVTIATURAME

)
——————
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L, 1t-CO2 DIREZNR T APEHHIREICH Y T2, B RFEEELIIFTRAEEND
RSN/ —ARr 7 LYy FaEEIR, TV —R 7 LYy FFEE (Converted
Carbon Credit Certificate) | & FEIEN D, T T TA TV AHBFE~OBMNEHMIT B
TWRWEERIT, Bftoxy MEe BEZERICHIT T, BRI —R 7 LYy MEEL
HEMICHEATD Z ENARETH D,

AL TFITAT U ATIBOW 2 BEPETIL, PAT A — LD REEL T, EEEYT- VIR
R AP EOH B NGRS v, AP &L O AR OB - i - WL
MEHMHTOND, HBFEEFZORI X —IZEL, TAVI=TU A, BAV N, Z7BAT IV
VA BEEE L R 8k - S8, AT, AMERL, LT R BRIEL e, K
TIFEMPEEND, BERZEOFEE L, I—FR 7 LTy MEEDOEANRRD LD,
ZOHA—ARr 7 vYy MEEIX, @il —ARr 27 LYy MEE (Mandatory Carbon
Credit Certificate) | &FRIN D, 723, FAERRET XL F—EAFRE 28T L TRV
EHITOVWTIE, I—Rr 7 LV y MEETII RS, Bl EMEFREZOBANKD S
hb, ZOEME LT, BHE7 ¥ =285 A ATHE= 1L —OF| FREE O BEEHEAN
ZEIF o Tn5,

iy, A 7%y i TiE, COMCEBEN AR T 2 U — (B ER) B —R U hih?%
TROOLNTND A Y FrP— 20T, BAME (additionality) 5 D ZF: AN 72 S 4L
=56, 478y b h—@Rr 7 LTy MEE (Offset Carbon Credit Certificate) | 7235
TE&ND, BIMELIE, 7Yy MERZREIRBRTET e Y =7 RRRSL LN &
(DFEH) ZHET, BUFIC L VIREZR T AP HHN B IEZ R STV WHZEFR T, 4
Ty b AR LYy NEEEZBEMIIEAT L ENERETH D, £z, PAT X
XF—LAOMGBEEL T, BFICL VBRI HEHHED 10%% ERELTEHT7EY
Ko =R 7 LVy FiEEZBAT D Z ERBOLND, ICM THREI SN I—R 7
LYy MEELZEHT L L, KE6DEY ThD,

KFEX6 ICMTHBEIENBH—HRHLPy FIEODHE

B Bl A& BlHE BAE

ﬁ—TRI/7l/°)“JI*§1T:§ (CDM7D°)I’7|~0)7]—7|':‘/ CERE{%H?%}%%%

_ BIAEE BIAEE.CR|,_ . _____ | BACLUBENESR
s BIRE BIAAR | i A RERSN
SS9 hoO T NEEEREENE

PATAX—LNDTTREMR | BFICKYRSIIZEE | BFICKYRSIIZEE

BN | B REIED TR | SR R S I B Y | 2R R B R Y
=R oL Oy NEE SN o o e -
(ZR5C Tl LHBEDOSVEEE | tAHEOILOEEE
Aotk Aoy MIlED—IR N BEMLGEVFRY
H—to I S MR LLTAIH IRCIOMARERE | wmrmskEoBEE
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2 guA TR Bk, BEKEBROM L THEZLKREST N v AR RET S T o A 2R T,
2 RS2 —H—RUTHBROFME, EBEE (Lo R — A TEAREELI I —AL 7 LYy NG —F
BERI7Z2 B S AT ACX & CIX OBhmZFMI—] [T AT TV T 47 4 —% U —1 202 £FE 5B,
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ICM Z Bl 95 E72aiE#E, B rofgEz B L LT 2001 FICHE S s =ik

(Energy Conservation Act) & BREEDLRGE - SGEA HAYE LT 1986 FITHIE S AL BREL IR
#% (The Environment (Protection) Act) T 5, €T, H T REIZITA—AR 71Ty B
WANZBT 2 RPN E EN TV RM o 7od, 2023 4F 1 AICFIEPEIE S e 2 L IThEn,
AV RBFIEI =R 7 by y NRGIHIEZEANT 712D OWHREZ 5 S,

A v NENEIT 202343 7 27 A, ICM OFSHBZEEST L1200 =R 7 1Py b
BEIAX—LEZP 2 nK LIz, FAF—LETIE, ICM O AT AEEICBE LT, #Hf
2 (Governing Board) . H#HE (F FI=A ML —%—) | HlHl4R/, FHE (LY A b
V) . BEIETEO&EI 2 O ET - ik S EeiE s (KK 7) o FAAF—LF
(X 2 BREEIE, FE4A 14 ETTb, BHET RN —NEROT 7T~ -
327 J — (Abhay Bakre) JAEIZ XD &, 2023 SERNICH—R 7 LYy NGO
WMAISH, A—ARoA 7ty MIERBIBIN @B L THDM, I—RrA 78y Ml
BRI, AR= A N CIREZNR T AP E A I TRE R ENAEZEIC & > TOEEIT & 20|
FERANZENIZIB T DRI AT APEHEITBUZ 23022 2R D 2 2 MERIZ S22 5 Al RetE
N D,

K7 Hh—HRoHI L2y FRBIRAFZF—LETRIN=ANFUREE

RS - AR EA T

BE-HZM-[UREBIE. BEH4E. [ IOMERIELT SO0 FHEE(CETHIRE

(PREZRM—%5—)

HES A F-BEURIRIILY—4 [[ICMORE|-REICRETZIES
BIE. BRE. Bl RAARE & |- h—ARoAd 7y MEETERASNDAVROC—IZ BT 5IRE %
cH—RUATEYMIEDTOD /M ESRICET 2 E % - TOot R
2RO —DRE
TEE CAVTSATURATIBONEEERIETEESNRES RBEH AR

BABIRLT—DER BEQBE

ROV DY NEEDRIT F
N OL DY MEEDTISREIL NI LDOFE &

PRENRFEZER B IL Dy MEE DB 23 28Rl

YD) (Central Electricity Regulatory [+ A—FRUIL U YNEEDTY FLEVWFOFIZHRE
Commission) =RV OL Oy MEEDREIHEEIC T R4 &
«H—R SwREEE &5
BEE FUyk a5 T gy | T AT T MR ERE S D E RO
(LSRN (Grid Controller of India) 'Q'CGDEX;?E;%G){%F% =
ER5IFr FRENAFZERICKYRA | AR IL DY NIERS I DGO R
TREEHE R BAEIRNT—DERICEYRTE |A—ARUIL D YRS R X —LOZE L EFHE - BREE
HERS EBHE TR — RS- LB A=A LY NREIRX—LICBETHBENEIRLY —DES

~DIRE

(HFT) A > FENE =X —RE L0 B EATTSI TR

23 Ministry of Power, “Draft Carbon Credit Trading Scheme (CCTS),” March 27, 2023.
24 “Govt seeks comments on draft carbon credit trading scheme,” Mint, March 27, 2023.
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B — 2Ry RS Bl A —R B O R R E -3 A

AR T, A v FBUFFEORBRFLICHT IR EAEF L LT, 7 —EfF0%

TR E A SHTZENT — R fiGORIRRICES 2 Y TTRIT L, ARD@Ey, 7
U — CEE O FEATICE W, ERNEED T Y — Ry REITH%M L S D aTREM:
WobHbLOD, 71U =Ry RHiGORHNZRIERICANT T, LFORS ERFHRAICZRY
/JoHEBEZLND,

BLIC, ZV—VR Y ROBITRIZHT HXEROEATH D, —HEIC, BENT
U—2 Ry RERITT HE, ”Z%%%®%%ﬁﬁ%@ﬁ?é’kﬁ%< ZDOEE. A
YROZ Y —VEETRONTZE DRIV —=T AREELRWVIRY  BEOHELY b
FATERANRE S RDAREMEAEV, ZORIZELT, flIiE, AARDRESIZ, 7V —
VARY RERERHREH S EFELE LT, 7 =R REERITLE D LT 0ECH
TRIREEICHRT LT, AR 2 BUGT 2720 0 B AR Y — R v FOMSHAREICET 5
ALYV T 4 U TEOEREMBL TNDY, o, VU AR—A0~ L — T 5T
O7 VT FEETEH, FELZMBIHENEAINTNDY, 1 N\ T, EARE
¥DT V=R REITIER A B E LT, 29 LeZ Y — R MBI EE OB AN B
FHCET 2 EEB 2N, HL, THEBEDLNRNEL DT, EBIZHIE DR REE
SNDLVEND D,

F2lo, hTvvvary s Iy AT ADRETH D, A v RTIE, BURFEICHT -
BEEATOTDIZT ) — Ry RCESEZFHE LWL OO, B[RS A T L
TWRNWZEHHBE LTI =Ry REBITCERWEELZVWEEX LD, £
Lo e » T, BERPRBICATZBITOREDO N T vay - Ty F U A
DIREN LR ERHETFERERVGD, (v FNiEZRigIZ B2 (Securities and Exchange
Board of India) 13 20234F2 A, 7'V — {54 (green debt security) O—FfEE LT, #r
vy vary ARy REBEMLE, FFr¥ay Ry RiE, 42 KO NDC (I
WO T, KVFAREOSWEE~OBITEERMRE T2EFLERINTND
St EREEICLD TPy ary s Ry ROBITE2IET 20 _i\%ﬁﬁﬁ%%%k
LiehIA RIA VEOEANBEELEX GND, ZORELT, #lxiX, AARBUFIX
IRFE~DOBATICHT o b T Y vay « 7y AT o AEHET 5720, EARRHCRE
NRH AZPHFEEO G BRIn— K~y 72K E L, BESCSMBER DR A A2 % L

B 7Y =Ry FERERGEEE SR FEOFMIL, REEDT ) =T 7 A T U AR—ZNVER,

<https://greenfinanceportal.env.go.jp/bond/promotion_support/assist.html>
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R ERITHBIERIE 2 P — ) TERERTSEZ +—4% U —1 2021 £452W, k., FHEOTT

12 20234E4 AL, BT 5 S0P gy« Ry RbMiBhkI%E 5.
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LTCW3Y, 29 LIEBARDEIRIZ, 4V RIZE>TEBITRDATREMERD D,

. AN —AR g, FEHBEATW RN OO, 78y MHHIZEIT S
=R 7Ly MIHT 2 +0RTRELWMETE 508 2003, GEOREYIED &5 2
bbb, TOBET, I—Rr 7Ly "OENEHERERD 1 DL L TETFLND,
=R 7 LYy hOE LTI, 1 —R 7 LYy b2 1t-CO2 DIREZNEA AP
HH RIS T 2 ME AT, k0@, A7y MG TEEI S b h—R 7
LYy ME, CDM REBERAR T 2 ) — D —R T THRASN TS A Y Fav—
WCHSLZEERoTnAN, eV MAREEFOMADORA Y Fuy—%2@b b 2
ELI|MEINTWD, TORED, h—Rr 7 LYy NOBK T 2T DEHANRD B
£,

A RE%, 7V =Ry RECEN A — R Ui o#in % & e BrFbicmis 7=
B 72 B0 flAO8RLAE B L T, *y N RBUCHIT EREZMEHSE L 2 N TE D
MER L7z,

7R, RFEEE O =TV A FBIR,
<https://www.meti.go.jp/policy/energy environment/global warming/transition finance.html>
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