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Abstract : Global governments and initiatives have attempted and integrated various organizational efforts to implement the 17
Sustainable Development Goals (SDGs), presenting a new paradigm of sustainable development to address global issues (climate
change, poverty eradication, and human rights). Recently, investment in sustainable finance has expanded to finance the
attainment of goals set out in the Paris Agreement and SDGs. Non-financial factors such as environment, social responsibility,
and governance (ESG) have become intangible assets that determine the future competitiveness and profitability of companies.
Domestic and foreign institutional investors and asset management companies have been expanding their investments
based on the ESG performance of companies. In this study, we aim to derive international standards and initiatives that
require disclosure of information on corporate social responsibility activities and ESG performance and analyze construction
companies' ESG activities and performance levels. The results of this study can be used as the basis to develop platforms for
the construction industry ESG ecosystem and the measurement and management of intangible assets. These could ultimately
contribute to overcoming the crisis in the future due to the outbreak of the COVID-19 pandemic, fostering net-zero emissions,
and preventing fatal workplace accidents in the construction industry.
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Inquiry Working Paper 16/13, 221¥ 2](2018), =AIAF|C] 7] SHS}
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G20 Sustainable Finance Study Group(2018), Sustainable Finance
Synthesis Report, p. 13
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Note: Asset values are expressed in billions of US dollars.

Fig. 1. Sustainable investing assets by strategy/region
(GSIA, 2019)
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Hol 26 (Freeman et al, 2020), AFA T} HIRHEA]
g 9] FHOF Q146101 QUCHTalan & Sharma,
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XY HIgZ4480 ollgl HEhE olnjx] /iKE ESt AL
A g gk & FEARL 7IR] B29] gt 22802
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ESG €52 7190] 281} Alglof] Z=eig 4= Qe 209
& Fasketal AR gg84e Suigksiol 7199l K
E7hsEi B71A 7HR ol 2 G T QAR QAE
(Kang & Jung, 2020). 2H4, Q1#, AHi++E SolA gl4A3
7} 2EHA HIZ8E A7} ofd 28 glAT7t Ho®, 9
gs g <= ArhHolden et al,, 2017).

222 HIW2X dot 5 X|

20201 S&P (Standard & Poor’s) 5009] £& AHH 21
ZTUHHE & KA 90%E AIRIBEL AT, ESG Q4= A
ErRZo] HERA] 2= 7199 nig 282919t +ods
ZHohs £Q8 BRI, 1 /gt thst A7 F
I By 2QEIHKang & Jung, 2020). LIS HE
SIHA] OISEAIR} 7IRIE STiSKSH] QliAlE 8FE, A,
Arlol] nxe 285, 285 ks grtetal Agste 4=
QUof0F BT} ESG Q4 BAS Sdf g3ty glAade], A
gk 2 58 715 E P15t M2 I AlE, THst ofal
AR QAL S AT 4= UTHBoze et al, 2019).

20208 1€ THEA WEFE 258 Qa1 XE7Essh Al

28) KB=&AIZF (2020), KBRIAMHIEI_S7ls¥AtE et o] &
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At HE, 0] #sirt ML 0], 2020.7.6.

Visual Capitalist (2020), The Soaring Value of Intangible Assets in the
S&P 500, https://www.visualcapitalist.com/the-soaring-value-of -
intangible - asset — in-the-sp-500/
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M= AR HEo] 7o) B8e 4= QA A= €
E0f =ZAE J8H(The Role of Lighthouse Projects)& Al
AFTF. 6. 21 RIS 4517 918l IBC (International
Business Council)@] O =F Deloitte, EY, KPMG, PwC
S SAEAT A Ol BAR AHEZF9] (Stakeholder
Capitalism) 58 7I0|E2kIE AAIGHH ESG ~E& Hlal
7FsSt a2 E AEFCHWEF, 2020).
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Fig. 2. Core metrics For 4Ps taken from the UN SDGs

31) https://www.weforum.org/events/world-economic-forum-annual-
meeting-2020
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Fig. 3.ESG ecosystem map

Source: https://widgets.weforum.org/esgecosystemmap/#/
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SRR} GEt OlLMEIEE B BRI SEOR
25)1 AUk ESGol thet =AHie] Mziof] B8 Fe o)

7| tiet 917]0f ChSshe HHETIY ESC 2E X gt Al

E A Ek O] HFof &8 &
JEIE= 7|90l ESG ATHE &
A, Haloh= S Ololiohal €Est e S R|HSITE

UN PRIE= 7|HHEAIRFEO] ESG O+ FAF 2ol
gt 4= Q= Y AYIE AlFeith 20069 63710l =1t
S A 71T 20209 3038707HK] SSHCH?. 283
ALGE 91712 E9 PRI &0l ESG QAE 11dl FAGH
CH= ORI vHASITE AlA 22570 e 713 EARFS0] 7]
Sl 350% thSolr] I Climate Action 100+5
HIESICE oA OF A KIPO 2 We Mean Businesse Et
AN ZHE (Carbon Disclosure Project; CDP), CERES
(Co-alition for Environmentally Responsible Economics),
WBCSDE 28tst 771 Z%]0] o A-Fom, AI71EH
247 8RO Yol Yak= 13 20071 01449] 7193} FXIAL
£ ZZ|slotal, 7|2 Hslo theh 719 S0 dasut A Het
g FLohl, AF2UsIE 15°C7H] Askslr] el Era
Rz AR Aeks 7153k6k= SBTI (Science Based Target
Initiative)” S E&et 12719] OJUMEIHE FRI51L QITh
WBSCD (2019)= ESG K1l "QMe A¥sk= ESG &7
HEES H7HICE UNGCE B Labalt ZEOF A AIA 7
AS0] SDGset HeE QUEES ZFotal Aelg = =
Nz 2210] ZAES AU

F AFeA ESG €ag Halold BA0IA EUE HIZ
St FQR=2 FR/NGO FEZ 7|3 ESG Al 97, AR
OEA FE &9, ESG H JANE &€ =sto] 719
O] XN&7tsd & JHE MAX O FEsHA 3 A
2 Q- rotal Utk 71Y90ll ESG I/HE @+ &= = i
71HER FRIIE, S8A7 IS, SHASA SolH, AIE
nic THe QAR #a8d 4= QU 1SS} Glass Lewis
= AA i 9EH AHEAROIAL, AROIEY RRESIAKR]
Hermes EOS= YN AHIAE RS2t =W |t 7]
LERAIOIH FQAGANSNAY, GSAA, thElity, 44
4 3) 5%014 X|Eg HRst Zdae 2018EFE A
EojtA] FEE TY5H0] ESG HHEAIE @46kl AUrk

32) PRI brochure 2020 (English), https://www.unpri.org/pri/about-the-
pri

33) wEIFFOIA §Holst 2C Fxol FHefoh= ¢F9 AEERE ARYEO
Z SEEHICHE W78t 2A7IA iilE A55RE A8517] 28t Al
A} P ES 7 Z28Hhttps://sciencebasedtargets.org/)

SDGeF el SAlf 7199 YIRIE HoiE. SDG FAE 71y %, 35
& HIZUA 28 SolA FEY = 284 Jgi B85 g|A3E 801
7Fs8H( https://www.unglobalcompact.org/take-action/sdg-action-
manager)
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SDGs= itk = MZR WA A A 71H952 1A Z
AA olgFo] SEE ogte AlSl- A K&7Fsd
Z3a s AoF. EuoK|o] AFEES} HIANEE
HE E8SH Hlo|EE Q1% 1248 (information graphics)©.
2 lsk= 5 123 AdleF 4ES AlEstal ArF
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(IIRQ), 1SO, SASBS 871 7130] 2] ZA] HIJFQ! CRD
(Corporate Reporting Dialogue)& €3l A= 719 AHL}
713 RIOIE di4sto] ESG AE N BFE BES AL
@11 Tk IIRCQF SASBE 20211 Z¥H7HK] ShHal Value
Reporting FoundationS A&sl] FAIKIQ}F 71Y ol Se1&01
719 ARSI ZHYHIAE MBS ZE HORIT WEF-
IBCI= 2021 1 3] 9JojlA] 7k SEAIE(WEF, 2020)2)
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GRI 100:Universal Standards, GRI 200: Economic Standards, GRI
300:Environmental Standards, GRI 400:Social Standards) = 743

38) AESIAFEO] Wtehe AF HilAe SARMFEELZEIFRS)OLE A
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71952 ESG €& =8 J1HE YEotal, AIFolAl 7t
AY7FE 9] Q8l tlole AMSYAET} FARNA 2
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E 275kl QUL ol AIEE0] M ARSI 7L @715
& 71F0| U EHEHA HiEERof tiEiAE A50l @
TLEICE AccountAbility AA1000 & A2 2= )85 AS
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3.4 0|0 =2t HIt

n= sl M2l IRFOR 7HES ESG 7t &
9} HIOJEIE AM&Soh= 71HE2 9F 2870 F 0]l (Ezeokoli
et al, 2017), A2 THE 7IE1 TAF 5& AFs10] 7,
kIRl 38502 # FA AE7HET ohet th
Z0] olaie 4 YL E A$(index), 9 (rankings), S5
(ratings) Q] SENZ A& HDiez-Canamero et al., 2020).

224 2887t 3 EXp|3Ee g7t oy Al
SA S e = FYol 24l QT 1SS+ Oekom
ResearchE Q15:3111, 412871713 Moody's= Vigeo Eiris
O] X2 AHLE 0143t} MSCI (Morgan Stanley Capital
International)= 24 TH| A H|oJH 24 71YQ! Carbon
DeltaZ Q1~SHHSICE S&P Global2 RobecoSAME] CSA
(Corporate Sustainability Assessment)& Q155101 S&PO]
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Fig. 4. ESG Ratings and Scores
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Table 1. ESG Rationgs and Scores

CDP: . S&P Scores Sustainalytics ESG Risk Ratings CSR Hub S-Ray(Arabesque S-Ray TM)
Company Country xmﬂﬂﬂc mamMMS Climate SIS0 Global Distinction| Rating | E |M xmsazo. Ranking GC ESG Temperature
Change| ESG | G | B | H | T |Others| ESG Industry* |Universe| (%) | Scores | Country | Sector | Scores |Country| Sector | Near | Long
ACS Spain 1 [0} D A A|lA|L|IA - 77 [ 322 38 8268 86 6452 | 8158 | 946 | 6045 | 719 | 87.06 | 1.5°C 2°C
Hochtief Germany 2 - B AA |AJA|L|L - 76 [ 28 14 6282 96 6469 | 8409 | 949 | 6296 | 87.1 9353 | 1.5°C | 2.7°C
Vinci Sa France 3 0 B A |[L|L|A]JA|LAM| 69 - 284 17 6502 92 | 6048 | 5253 | 82 | 49.18 | 33.1 | 3463 | 3°C 3°C
China Comm. Cons.Grp. China 4 - F CCC|A|A|LAJLA - 19 - 412 155 11066 73 66.32 | 9895 | 973 | 4936 | 54.1 34.95 3°C 3°C
Bouygues SA France 5 - A- AA |L|L|LL|A - 36 - 36.5 88 9978 91 6233 | 6772 | 898 | 5696 | 77.7 | 73.14 | 15°C 2°C
STRABAG SE Austria 6 - F - L R - - - - - - 98 645 | 8182 | 943 | 56.09 | 719 | 66.99 | 1.5°C 2°C
Power Construction China 7 - F CCC |LALALA] A - - - 519 264 12438 49 5217 | 5937 | 416 | 3863 | 128 6.15 - -
China State Construction China 8 - F B |A|LA[LA]A] - - - 486 256 | 12203 | 53 | 6349 | 9527 | 928 | 4608 | 375 | 21.04 - :
Skanska Ab Sweden 9 (0] A- AA |AJA|L|L - 38 - 279 12 6232 96 66.23 | 96.38 97 6397 | 955 | 9579 | 1.5°C | 1.5°C
Technipfmc Plc* UK 10 0] C - R - - - 29.1 357 |6834xx| 63 5354 | 3243 | 46.1 50.9 32 39.8 - -
Ferrovial, S.A. Spain 11 0 A All) |A|A|A|A] - 81 [ 25.9 9 5359 99 | 6058 | 5395 | 759 | 62.08 | 813 | 8731 | 1.5°C | 1.5°C
China Railway Conc.Co.,Ltd China 12 - F B AlLA|A|A - 6 - 479 252 12141 | 63 6206 | 9299 | 836 | 4943 | 547 | 35.28 3°C 3°C
China Railway Group Ltd China 13 - F BBl | L |[LA|LA|LA - 1" - 446 213 11721 58 5467 | 70.05 | 515 447 299 | 18.12 3°C 3°C
Hyundai E&C Korea 14 0] A- B ATA|A|A - 80 [ ] 33 45 8612 85 60.11 | 7426 | 796 | 5930 | 906 | 8285 | 1.5°C | 15°C
China Energy Engineering China 15 - - CCC |LA|LAJLA| L - - - 489 A 258 12200 - 5585 | 7531 569 | 4886 | 506 | 32.36 3°C 3°C
Bechtel USA 6 | - F - - - - - - - - - - - - - - - -
Eiffage France 17 - A- M |L|L|A|A| - 30 - 353 70 9530 94 | 6718 | 943 | 988 | 57.04 | 783 | 7443 | 3°C 3°C
Tecnicas Reunidas SA Spain 18 ] B - L - - - - - - 74 5213 | 19.74 | 413 | 5582 | 578 | 65.05 | 1.5°C 2°C
Webuild S.p.A.(Salini) Italy 19 - B - S - - - - - - - - - 100 | 6241 | 7475 | 90.1 5415 | 61.1 57.28 - -
PETROFAC LTD.* UK 20 0 B - S - - - - - - 218 " 3385 73 5744 | 5297 | 668 | 57.79 | 655 | 77.67 | >2.7°C| »2.7°C
Obayashi Corp. Japan 24 (0] A AA | L]AA]|L - 50 - 31.2 26 7870 95 613 | 7089 | 847 | 6373 | 833 | 9547 | 15°C | 1.5°C
Larsen & Toubro Ltd. India 27 - F B |AJA|A|L - 45 - 332 46 8686 81 63 | 7867 | 913 | 5587 | 519 | 657 | 1.5°C | 15°C
Kajima Corporation Japan 29 ] A A [LAJA|L|A - 53 - 31.7 35 8193 78 57.72 | 54.11 689 | 5523 | 555 | 62.78 3°C 3°C
Acciona Sa* Spain 30 (0] A- A -] - -] - - 90 [ 21.1 347 3066 100 | 6562 | 8947 | 964 | 5486 | 54.7 987 | 15°C 2°C
Samsung Engineering Korea 33 - A- BB |L|L|AJLA - 73 [ ] 342 62 9110 88 57.08 | 66.18 | 64.4 678 | 99.2 | 9838 | 1.5°C | 15°C
Samsung C&T Corp* Korea 36 - A- | BBBI?| A [LA|LA| A [LAMM) - - 471 527 12053 78 522 | 4853 | 425 | 53.07 | 70.1 5243 | 15°C | 15°C
Metallurgical Corp. China 41 - F CCC |LA| A LA A - - - 52 265 12416 56 6037 | 8932 | 808 50.5 593 | 3786 | 3°C 3°C
Cimic Group Ltd., Australia 43 ] B BBB |LA|LA| A | A - 68 - 295 21 7054 71 59.24 | 7938 | 752 | 61.63 | 90.2 | 89.64 | >2.7°C| »2.7°C
GS E&C Korea 44 - C BBB |L|AJA|A - 70 [ 35.7 76 9636 93 67.25 | 99.26 | 99.1 56.37 | 803 | 6828 | 15°C | 1.5°C
Jgc Holdings Corp Japan 45 0 F - Sl - - 15 - 413 158 | 11091 64 5334 | 3839 | 458 | 6277 | 852 | 932 3°C 3°C
Royal BAM Group Netherlands | 48 - A - S e - - 279 13 6261 98 6203 | 6875 | 878 | 62.37 | 87.27 | 92.56 3°C 3°C
Snc-Lavalin Group Inc. Canada 57 - C - S - - - - 23 - 266 10 5662 77 5541 | 6395 | 548 59.5 86.8 835 3°C 3°C
Daewoo E&C Korea 59 - B - S - - - - 40 - 324 39 8362 86 6227 | 8382 | 892 | 5408 | 732 | 5631 | 1.5°C | 1.5°C
SK E&C Korea 68 - - - L IR N - - - - - - - - - - - - - - -
Aecom USA 72 - - - L R - 18 - 315 28 7973 76 553 | 7847 | 533 | 56.61 837 | 7055 | 15°C | 15°C
Ctci Corp Taiwan 75 - B - S e - 77 - - - 98 63.03 | 67.11 916 | 6192 | 838 | 90.94 3°C 3°C
Shimizu Corp. Japan 77 0 B AA |[IAJL|L|L - 17 - 338 53 8920 87 6024 | 6625 | 805 | 59.16 | 732 | 8252 | 15°C | 15°C
TAKENAKA CORP. Japan 79 - B - IR - - - - - - - - - - - - - - -
Daelim Industrial Co., Ltd Korea 88 0] A B AlA|LA|LA - 5 - 412 157 11082 62 5275 | 4926 | 443 | 5284 68 51.8 3°C 3°C
Shanghai Cons. Ltd China 101 - F B A|LA|A|LA| - - - 46.8 236 | 12024 - 4692 | 36.78 | 246 - - - - -
POSCO E&C /Posco* Korea 121 ] - BBB’ [ A|A[LA] - [LEW) - - 40.8 339 10986 - 56.81 62.5 50.5 50.1 57 30 22.7°C | »2.7°C
TAISEI CORP. Japan 149 0] A A |LAJA]L|LA - 30 - 319 34 8150 87 61.87 | 73.21 87.7 | 60.26 78 85.76 - -
KINDEN CORP. Japan 162 - D- - R N - 15 - 426 186 11357 3 4576 | 23.21 21 5421 50.1 5761 - -
China State Conc. Intrn. Hold.| Hong Kong - - F CCC |LA|A|A LA - 40 - 374 97 10203 - 64.43 | 91.95 94 51.81 379 | 4498 | 1.5°C | 2.7°C
Gamuda Bhd Malaysia - 0 F B! A|lA|LA|A - 21 - 39.1 123 10640 81 67.13 | 90.67 | 985 | 62.51 834 | 92.88 - -

*Construction & Engineering except 1)Energy Services), 2) U

es, 3) Industrial Conglomerates, 4)Steel
**|: Leader, A: Average, LA: Laggard; G: Corporate governance, B: Corporate behavior, H: Health & safety, T: Opportunities in clean technology, M: Labor management, E: Teoxic emissions & waste, W: Water stress

=l HM228 H22 20214 33

£

o2

A4

ol



& ESG BAIE Gt & H2lch=A] ESG =29, el
d FRo] AT S FIISIT Arabesque S-Rayes MZ2H
Al GC (Global compact), 7F25 ESG &=, 212 UNGC
9] 10t §22 FE4=oh=A12t ESG Ol7r0l] 7]2j0] oA 7
FHOZ WSh=Alg BAs "olth waAt QIdES
FAI7HEEGHH GC 427 LopRIAEE AL 9] 5QstH
O]4rQ1 Al OFF, S H S Sofl tiHISH AEFs TS Al
£ +HAUCH ESG Fre &g o 3l FEHEORE 3
e W AIHET S018 4= QITt CSRHubE= 871 ESG 87}
719 (MSCI, ISS, Sustainalytics, Vigeo EIRIS, FTSERussell,
S&P Global, Trucost, Refinitiv)E9] A1} 338kt 50070
O]AYO] HOJE] A~ARRE 1842470 014} 7]€10] CSR/ESG
HHE AlFsit,

= 71901 thsliAl= KCGS, A&7HsE 4, AloE e
EXLEHESHESG Al A B Ho[EE -7

413ESGHAY ST EM QA

GRI, SASB, 1S026000 & =24 7|1 e YLi=Ho] o}
£} ESG A1E 215k QoL 7R Ziek= Ulg9)
ol HESHL, =AIA 715E0] oFF] FHE o] A e
Algolg}, B o170 AE 1) 228 olUMEIE Fof $iE,
) K&7FsH ALY EH 0ROl ESG Hif @4 Fetst o
3,3 A&E7Fst 28 HeS B4 iy oz A6t

1\

4.2 HMI|H ESG ¥Y &5 4ot Azt

4.2.1 ESG E&H ot A1t

(Table 1):= ENR &9 TZH Top 100 7|¥E7} ESG B
7} HOTHE 88 4= AAE 7IHENA] ZT6HA £ 45
N 71901 tist E71 BlolEZ, 77 13uich B7t A7), A
I 50| getal BrHdal on|E F71HL} 719 sl tist
TP g7 HEE thiEths 2 35sith

CDP H7illA 2l 5591 ‘2lUy A'E e A7
© Kajima, Royal Bam, CHEIANY, TAISEI AA 470 7]¢a

e @ 0
Mscl, @ @ @ O O e 00 [ J e o
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FTSE4Good
Ncop @@ @ @ e 060 060 00 0 0
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SIAE, THE FrlolAe @2 E71E 2l Qlt. CDP
A FEEE B2 7I¢e 2 1371AKE, Ad71¢ Ay
O 7|FHst g FEo| thell ofF] HESH ZAO= Lig
WITE MSCI 710lA] AAAERE) 552 §LOLL Hochitef,
Bouygues, Skanska, Eiffage, Obayashi, Shimizu”} AA= L}
ERSTE DISI 7oAl ACSE 20199 AF 115 lifof A
AT 2020 0f= SAthAA0] AFEQICE Accional 4
< WX IR AM0] Utilities 210l Sa1QICE GSTA S H]
M7 FHE DISI Hal TloJE|RF dIAIsH] FHI7H MY
TES £0, gt @A s&p DISIOl 10 ol Ak
AFERALE Sustainalytics= 719 25 S7HMid) 5
FO| ZIAAE 7HK 1L Y= 202 HI1SH9LE S-Raye] &
P AR -} GS 7440] Z¥2E ESG, GC SHOA =
Tl LERITE S= Ad7¢Ee JATEoR g747t
L ZARRE ES 5 QIRich

U 713E 7o) W2, KSCG B710A A+Sa
2 QL APEEA AFARIU oI 1} STiAA, GSAAEHO]
ASHE BT A&7FsERA Aigo e teHsd
1} thgzAAdo] SFEASHA =2 A 02 UEIKTE Alshs
SEAPE ZUQ] ESG B717]130] ARESH 31411200 71219
ESG 589 B SRS & ml At APGARIL
o, SthAA, GSAUA, thed =0 LIERKITE.

4.2.2 ESG A4 &5 2 20}

Acciona, Ferrovial, Bouygues, Vinci S 00| 1084 &
TL(Park & Ahn, 201D)OIAE WX A2 AHE FHrEZ &
5] OJLIAEIHO] Folgkal Tt TR 7|E0] ESG
Al ZH Y FQ! TCFDO thgh #1ets Egsto] ¢IF

713 HE ZHE dlal QOLY, SBTiol AL HU7|ge
017} QI Fig. 5.
(Table 2)9] ESG &2fojlAl 197 7|¥Tto] "ESG"E At
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Fig. 5. Global Initiatives
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Table 3. Domestic ESG Rationgs and Scores

KCGS" 7 Shinhaninvest
Company | (2020.4th quarte) iikeoced Top 50°
Total | E | S | G |Total | E S | G |Ranking|Scores
Hyundai E&C | A [A+| A | A | 41.3]438|275/498| 22 |6.88
Samsung C&T | A |A+| A |B+| - - - -
SamsungEng. | A | A |A+| A | 347 | 10 | 41 |484| 18 |6.95
GSE&C A | A|B+| A|474|4811442|493| 42 |6.28
Daewoo E&C | B+ | A |B+|B+| 53 |68.7(43.4(484| 44 |6.24
Daelim E&C B+ | A |B+|B+|51.8|65.1(31.7{56.9
Taeyoung E&C | B+ | B | B+|B+| 356 | 10 |33.7/56.3
eTec E&C B B |B+| B |337| 10 326|522
Kyeryong B B | B |B+ - - - -
llsung B B|B|B - - - -
Shinsegae E&RC | B C| B |B+| - - - -
Dongbu Corp. | C C|B|B - - - -
KCCE&C c|Cc|B|C| - - - -

1) http://mwww.cgs.or.kr/business/esg_tab04.jsp <Accessed 2020-12-10)
2) http://esgperformance.com/ {Accessed 2020-12-10>
3) Shinhaninvest, Shinhaninvest ESG Consensus, 2020.07
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44) Sustainalyticsol] Q3 AE, SPORI2AL oA = =M Y=E T} =
AE A&} HAE 8018 https://mediacdn.Acciona.com/
media/jsjlcgdm/Acciona- - -green-financing-framework_2019_
november.pdf#_ga=2.109766981 .1161770144.1608174328-
553090927.1608174328
https://group.skanska.com/49959d/siteassets/investors/financial -
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https://acsindustria.com/wp-content/uploads/2020/09/green-bond -
report-2020.pdf
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OISR, 2020.115.
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