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HESG HERARA L R LR BN EIEATH AR T, BEH N BT REERTH R
. RACREERFBERE . RE LT ESGHR. MERENREIERTH ESC TR
TR, HE, AmBEXRBZEIEATHEROERFHES,

X484 . ESG FHAEEET HGitk LLBFLAFHE FEHE

SBRATRREL K B TH I K A SAEAR AL . A= W) 2 R R IR 0 Y A5 PR A 0] R A Wy, SEEAE

B SRR MR R MDRE . TR, SRR mARL . BRI BUE S B A 1 ESG
Eﬁﬁ BAF BN HE T IZ NI O R ER AR T G 0 IR R RN, E 2021 SRR, A
FRE 7 MBRE 1 120 JTAC 3T 4600 A 58 4 R HLAG R Bk 6 [ 7 52 AR5 % 5 (UN PRD 9%
FhL. EEBRAL . SEBN R EFE 2 FRGILREMES T, DOCE B BEE . AT
PR W EENEN ESG AR Ehr ik R B L7,

*  ZENIAl, BHEREFRFREAE., KARFHEEMBERTREHRITRK; KRT, EEREEEEHLTRAE, 8
P A e SR e R T MY I N
AN 2019 AFFEE FZAMAEH SRS E R A “ ABRFE Y 4 B F IR B 5T (19]1D820010) Y B Be M iR .
(1) ZW UNPRI: (PRIZFEHH (2021 410 H—12 A) ), % https://www. unpri. org/download?ac=15820, /&
[l R . 2022 4F 4 H 27 B,
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Fe [ 22 5% e R e AR 2 Iy AR5 G ARAREAE . RE AR, & AR R T R R A D L R
T2 “Xk HbR” 519, SO &R E MR, BAESE G SRR 2 o Uk 57 T 5 1 K g
S Bk r I TR i A — 6 7 52 PR I3 R A R Uk R R AR R . OO R G T B ESG BT B B0 T £
iRl R R AL HEME T . ESG IPAL FI4E #2143 DL S dhy AT A 19 2 e Ak #e e oiem T AR 3 — >
SO B R R RS e Al A R R RIE . TR B ESG B & AR 45 U U ARG W T i Ab TR D B B
LTI 37 e 52 e B MC 5 W 2 58 4 AR BE R AT R 4 71, X 2R P Ak 2 T ¢ 00 7 70 R B 114 I 1) S 4%
ERIBCON A BR . R )R T, BUA OF 58 MR 3O SEIE R R 0T ESG 85T 5 W -5 4045 W 55 WA 43 1)
MR, BCEIRT ESG 3¢ ET&%HL%J*E’J,EJZIK%'JT“ B Z A R AR IR BN b ESG THAE £ 5

WA, SEHEEsAe . IR HT SRR . ik, REAHE BR” HaF @RI R T 5
AR BT U ) B A S B SE(E LEE A Bk ESG #8035 B SC R . SR ESG TR
BEIE R 2 (L GIE 25 1 BE A DA T 8, R 0 it R [ S (B 31E 2 T 37 it T i o ) — 0 o B4 5

—. ESGC EEHAEN AL E

ESG Z{E# % (Environmental, Social and Governance Investing), J&$8 /b 35 44 76 % % e
HPot i IR EE R | A S TUTIEAT XA RNABZS A S BN R . ESG ST 85 W LB
NAENAE, WRFEEARE . LU AN IS O S, i AR SUIE PRI A Tk . R B SR B R
T e B EAT A AE L L2

(—) TR . ESG ST # W A8 B IR

DA SR f S, STAREHE B0 ok nl B 8 = AN R LA (Jewish Law)  ob B AL 5 19 3 8 45 5%
(ethical investing) HE&. 037 FEp A AIRRIN . 2K EHRMT . T 1 BF 1 3 Bl o i 18 0
WHIGAE, P2 NIEY S5cm A oE 8 iR EAok, L4 18 th4d, 20 « DT (John Wesley)
B3 DA ZHE (Methodists) #EMRBHEDSR LI, ER ., RS M HFI 1E 55 5 H 2 200
N AH v 2 ATk Al T B AT AR E R (sin stocks) s XFETF “A5%E” (do no harm) (5%
A SO B AT I T R, S BRI E S, TRy — FolU R A9 85T 2 B 2D 2%
B, L) HIEBURUE X B SRS A T 20 4D 60 2 70 A0, ZHURPEIT ER RIS S R
B2 By S A5 F- 5538 S i UE AR AR KRR B ) Tk TR A LR, HE O IR R TER I 3)
AR P O TE R TEAR A R A AR 2R B, e R BT 5 A o R R R AN EDOLAR A RO ATl . 1971 AESE
B 5 — QA ST A 34— JR SO it A 35 4 (Pax World Funds) ¥4, ARG HLE AR 15 1)
DTN A F AR, IR, S THE R B WA e TR BUR L, IR AR RN (W & i AN TR
B P TRIR - B e 528 TE AN 1 B9 A 2 D AR 0BT A0 T LT IE MR B ESG SRR . HT
DL BB AR, AR BT Sl ML ok 5T 3 0L S A R Tl Ak BT A Ok B TED B i ) G

(23 ZWHEEM . (DA SRR EEML), 8 CPEES) 2010 42555 ),

{33 See Mark S. Schwartz, The “Ethics” of Ethical Investing, 43 Jowrnal of Business Ethics 195, 196 —197 (2003).
L4373 See Robert Heilbroner, The Making of Economic Society, Pearson Education Inc., 2012, p.27.

{57 See L. Caplan, From SRI to ESG: The Changing World of Responsible Investing . Commonfund Institute. 2013, pp. 2 —3.
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TE, KRR 67T O 5 09 B 68 SR 5 T Al 22 ST M (WL A 1 ESG ST AR R W8 3% A5 WAL Oy — Fh
H AL RGN, JHA @ 3R F B, 280 7B B 78 SRR BT S 3 % 9 O 2L iy
BELAH, 60

(=) MEERERTE: WAl 4t £ T3] ESG T4

Al 752 H R AE 3 s RSB BL Al 4 IR & | X (shareholder primacy) F1F] £ A6 3¢ %%
F X (stakeholder theory), RARZE I UM KMIH A AR £ R, Ak — it 2
TEAT kR AE VA 5 T S R P as R IR AN, C7 0 Al A R N AR 22 A0 A oAt AN R 25
FEUR O3 5 AR RN e KAL) B AR R — 30, M RN DRAR R 7T F 0, fa =4 man =t A
F A AR B AS , ©8 ) I £ AH G BB WA o S T IRZR A 1 e KR R b L % B Ml 2 A B 0 e
BV AT S 5 E MR, 000 A e N RSB R £ A OC R CINBEAL G &P . BN
JE B B AE XD BT ARG B A 2L, 100 B IR AR A I LAt ) 25 AH OGBS L N T R L 4k S WA AR X
ol A HA EE STk, P SRR —ELR S 5 A Ra . O i, ol 4 B2 BR R
BEA BT (Y IR A 32 HE 55, 3 RS At 2 3R B AR A O 2 S R 25 A OGS R
J ) FE BT,

Ml H £ 35 4E (corporate social responsibility, CSR) 34 B 32 B & /0 &) P 6 B9 1 30 W 45 A
2, U120 5@ o B 2 AT B BT ML AT SR X 2 SR I A BRI, ESG B AR 42 % R I L CSR
ELR A, HPELAE R Ak BRI ORI A RS, IR CSR, A i i
Ak RS EE AR A, (13 H—, ESG & —Fai st S M E SR M Ea & #w o, K
A RFSE KR A i 0] 5 A IO i ] 465 AT, R AR B B AT A £ AT A [ R T D3RR
F SR 25 A4 T, T CSR B 229000 A A b 38 i X 28 385 0wk 2 gl A0 45 R 25 5 g B 75 225 i Y
I L RE TR S CSR, ESG A 5/ &) ] #5582 o Rk 23 5 w8 3R o] Ak 46 45
Bl A RlALAL Y2 FH T e IXURS: 08 0T D B, T R A R A K E PR AR Y CSR R A 1R AT B
PERISZHIVEAR 38 =, ESG ¥ 3R85 ., M4 Fa MR I E 8RR E LU, AHRETA
A RG22 ESG R R R S AT N, ANk, AR R 5 CTT AR R

L6 See Blaine Townsend, From SRI to ESG: The Origins of Socially Responsible and Sustainable Investing, 1 The Jour-
nal of Impact and ESG Investing 1, 2 (2020).

L7373 See Milton Friedman, A Friedman Doctrine: Responsibility is to Increase Its Profits, The New York Times Maga-
zine , Sept. 13, 1970, p.17.

£81 See M. C. Jensen, W.H. Meckling, The Theory of the Firm: Managerial Behavior, Agency Costs and Ownership
Structure, 3 Journal of Financial Economics 305, 310 -311 (1976).

£973 SeeR.E. Freeman, Strategic Management : A Stakeholder Approach , Cambridge University Press, 2010, pp. 24 — 25.

(10J See ME Clarkson, A stakeholder framework for analyzing and evaluating corporate social performance, 20 Academy
of Management Review 92, 112 (1995).

U1 ZWERE, BER. (AFRN AR — D &R M a0 R g a b iM), & EHl5takRE) 2015
4.

[12] See A. Calveras. J.J. Ganuza, G. Llobet, Regulation, Corporate Social Responsibility and Activism. 16 Jowrnal of
Economics & Management Strategy 719, 736 —737 (2007).

(133 See RHT Law Asia LLP, The Evolution of ESG from CSR, available at https://www. lexology. com/library/
detail. aspx?g=_80bbe258-aldf-4d4c-88f0-6b7a2d2cbd6a, last visited on Apr. 24, 2022.
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18, R AL S TT I S IR I A M ZFE BT ESG $ ¥ I8 H fu & 38 48 RS HLAE 4 1 £
TCHE H bR, T8 SR 505 55 T0UT 1957 35 AME—F 25 U (sole interest) AH#PZE, 10 B
SZFE A0 E T B ) B B 5 A L ESG A AR PR A A IR IUE 2 25 AR 25 e KAE (best inter-
est) MNFEZR, MR ESG HE 5M % Gz A & KW S8 B R, 20520 AR X
IR 175 L AT R 3B R AR FETEAE L (15

(=) BT A HHT . TR LR K R A FRBE SR

RS & RS T ESG BT A JF N 7 AR & R R e W —, BX AL L E X
(anthropocentrism) M4k 32 i T 24 55 & BB A . A8t 38 SU(E 28 A%t 18R 0 TR A 4 X 52
T AV . OB E 7 BT 28 35 F B 2% 9 0 0 T e O, C160 28 5% Tk i /K1 5 ) T I L kA
(L7 o P M — 1) L 1 R IR o R T o P S AT g L A AR R A o K 46 A 7 ] A H
. SR, SIS HRNAEMN TSR A P 3 X Cecocentrism) A ZE T I (1 31
LB G K, JBEIF AR B L AL 5 O, O BEROKE 5 Al A= A 7R 45 H A R 21 B
R ARG DB Sy . AASTERME— DA 0 AR 28R B 0 A T2 0 (8 1 o 1) i —
RUBE i IR F A 25 R GE AR 25, T80 Rk Flots A B IR B R 5 AR AT R B X7, #
BN E AL . 2% B B R 20 kA BEROR 9 LA 77 A I B B R . 1987 4R EK
HHEMANE S K EZE RS (WCED) EAR (FATLFMARK) (Our Common Future) B IK
RET “AIHSERE A, WARERES “BRAEWLRMNUS TR, ORI LG T 90
SEA AT SR M BE 7 (19 RIRRAR R R B TE v IR AR A Pl S N e 3 SOR B SE A R AR
T R SEE M A SRR, ISR 523 al FR St AR B DR S R B S, LU#
Pt X JEAS S A R (AR BRI A - 2Ry, 3% A5 T8 R 284 2 SR RlE SR A T 52 R B B R (SDGs) .

— RIS A Ak ) 5] K AR S e b, s #E B ESG B AT BB kR R0 B
2%, (200 1989 4F, BV « L/RM2Z S (Exxon Valdez) ¥l =5 513 T 3¢ AT 450 98 45080 10 & 2
A LI # . BRI R A BE ST A PR B (CERES) fE £ E Loz, JEMA T (3R
BT AT 2 BB N ) (CERES Principle), B 7EE 2478 10 35 J5 ) 59 HE HL R R I T 0 SRR 1Y
FARSEHTF B BT TL., 20 2004 4EERHMTBRAEBBRAFE - “BEFF. ZX 40

(14] See Max Matthew Schanzenbach, Robert H. Sitkoff, Reconciling Fiduciary Duty and Social Conscience: The Law and
Economics of ESG Investing by a Trustee, 72 Stanford Law Review 381, 388 —389 (2020).

[15] See Freshfields Bruckhaus Deringer. A Legal Framework for the Integration of Environmental, Social. Governance Is-
sues into Institutional Investment, available at https://www. unepfi. org/fileadmin/documents/freshfields_legal resp_20051123.
pdf, last visited on Apr. 24, 2022.

(163 ZWHES . (RFLE I E A X AR RSB F g —— LM 0 B A S O B R o) . &
CHARIE ) 2002 4R55 4 1,

A7) SRR IR S E— N “AESPOEL” B ARSI RE” 3 “H LR ). & (F
ERFZFM (FELSFERD ) 2001 4855 2 1],

(183 S WK, g, (MEBENATRZ L), 8 (ARAHEEMIT) 2006 44 334,

(193 WCED. Our Common Future, Oxford University Press, 1987, pp. 34 —44.

200 ZWHi5|l (6), Blaine Townsend 3, %56 -7 UL,

(210 Z UL . (B4 a5 4 0 IS8 KU 9E ), 38 http: //www. greenfinance. org. cn/displaynews. php?id=571, #ix
JE Uil ef ). 2022 4F 4 A 23 H,
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DU A5 RS CfEE THim . B EmTs 58t R RER) EXXNRM, 5k H
ESG TR M &, (220 2006 4F, KA E A B S £ alE 440 (UNEP FD KA E 48k
AL (UNGC) Fe[m] 4 g it 3 B A5 B 17 5 AR 5 B8 M 4141 (UN Principles for Responsible
Investment, UN PRD, HEPRZI 1 ESG 57 4% # % S W HESE E XU . UN PRI B T ¥ 3
B AR AN WA F I BN A BT PSR AR T A AL €230, 5 B 4 O 4R T ESG 4 B Rk A
SRR B RE 7, DA A — A e B30 25 AR N P R SR 1k 1 & AR R . ESG BT AT 48 9 J5 U mT 40 o m]
Frek kB A S RO R B, IR Z E 3 ESG 15 B 00 5 HE 22 FPE A5 A R 78 BRI b
Wit LRI T SDGs Bl&x, 5 SDGs —ifi A4l o] 2k & S $E I AN 35 51 .

(W R TR 25N EES ESG Zitin M

2 MR YE  (negative externality) 1 ESG M6 BEAY IF S PE4R 4L T B K I8 . B840
SORENAEW Y W N AR g e KA S R R R R 25 e R AR Rz b, AL AR
CEANMT BCE R, PRSI A KR g M, SR, AL e s IR L A B T
A SR BRI Bl AR R T S ML M 2 D B S R G B = AR G R Tk R L 2O w2
2 5 B I AF WORE o B A AT BT T B E A C200 (e HL A0 G A RS A 22 St 4
FEAE 0 il Ak 23 53 4F B0 2l A5 X f 23 AT O AT 0 Ol 5 ] ) 29 SRR RE VR A, XE DLW 2
Z CAR IR B SR, Bk R 1 R R LR PR A ol R A SR AR BR T E T AT . ESG AT R
BE g — P 7E BOR T WU /N W TR R, e Al 3 S R B 4 2 TR AT A £ 00 TR B S it L
i, €260 WA HL A AN 9 T a1 B R PGP S B Al ESG Bak, IR BT 4
TEARHE RS R . AT Frs R RS BATH STUES MR M, IFEBOR S| 3 M5 e Sk Jr
AT SR BOAH 13 A7 2l S 02 515 A ol A 38 SRR 9 TR] Bt 50 S R AT S X BRBE L a2 v R B
GhERYE CHERE”. EFRRZE, UABERREEI (GRD ., WL S MEN 2 B & (SASB) K
FRAR I AH G [ R 1 2S5 — 07 PP LA 1 B ST R AR VT AN B o 1 R AT, A 3L T 2 TR 1 5T AR
5 9 I 0] 28 A i Ak oA L T 45 A R R I R 1 B R R O oK, O e S O R T
KPR EFHEFELH ERILEFS 5T, FEAEE. 4. G =4 gl ESG 5T #
TRIA R,

. EBMEFT ESC RERF RN LR IE

R R RERT, 28 ESG B H AL FEMK . RIE GSIA H it . £ ESG #

[22] See IFC, Who Cares Wins Connecting Financial Markets to a Changing World, available at https://www. ifc. org/
wps/wem/ connect/de954acc-5041-4140-91de-d46cf063blec/ WhoCaresWins_ 2004, pdf? MOD = AJPERES&.CVID = jqeE. mD, last
visited on May 1, 2022.

(23] UN PRI. UN Principles for Responsible Investment. available at https://www. unpri. org/download? ac= 10948,
last visited on Apr. 24, 2022.

(241 ZWIHE . (% ESG B9 = KRB SCHE) . & (M2 H TI) 2021 4255 19 1,

(253 See Martin L. Weitzman, Prices vs. quantities, 41 The Review of Economic Studies 477, 477 =479 (1974).

(26 ZWANE. B . GRS THERBE IR ER) . 8 CBURETFRIT) 2015 4255 9 ).
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PEGE R E BALBL T 22 I 2016 4E Y 22. 8 JTAZ R ITHG N E 2020 AEWIY 35. 3 TifL KoL, MET
2016 AE MK T3 55% . 4AFE AWk 13% . m# i [)  4x Bk WE 7 4 B AT ol AY K A 4 s
6% . 27 LAfF BPEER . PRI BRI N AR ESG VbR ME R R A TE KR O WS
A Bl AT AR 2 R I AR A R IR R B 0T Y T ), (RS A RO R AR T 3 1 E R R T AL
il A RE A R 1 4 O RORGHE £ RUKS , IR R ESG TRl i K Mk e w2, & E g
BLRG LA B 20 200 A DG4 51 A0 B AR oy i A 3l o B R SO 0 LT, O ESG R JR R
ML Tyl B

(—) ESG 38 i br ik &

ESG TR S0 T 3 AR T2 He g 9 AR WS [ S0 0 DR B S it . i 2 78 401 B AURUPE [ bR
LM BRAR T KX LA ESG IR BLA I AT g5 ), AR Al A 58, (280 fER IR R
BATE R, &I R, R T Sl ESG S2RR R JE B IE 16 R BIE R ER AR . &S bR
U2 KA ESG 3% #EHE SRR 35 51 & ESG ST a7 RO FERE . Al 2 38 8 4 o % 8 e 20
EMREAT ESG R R, ZJa, =07 WM R E 4 A F 808 8058 = Jr #2480 ESG F R, B
FOH 2 19 ESG WEASHEZE XS Al ESG SiGH AT i AL TF . B 5 % E S B IFRE5 R sl A 17 50 7
ESG 5B, K A GFERME . Al 32 858 5 Ot o B BB AT T S AR I R AT o IR THE B
PR | T AT ROYE . m R T A Rl 5 9 AE R ER .

1. ESG {5 2. Bk 5% HE 28 J 5 o

YER ESG SHRIR B AT FERE . 15 BB R IF R ESG WM ML % EZRIE, A8 Tiks
P H G Z WA B FR, IF 25 B S I o 5 B U e k=% . gt HAr
FFERBRMAEEIAL (GRD., HELGAMEMES (IIRC). ATFFLE L RSN Z R &
(SASB) . A% ALAR KM 45 15 BB 88 TAE4 (TCFD) DL RSP N ZE B 4 (CDSB) & 1
1+ A A E bR 3E FH 0 ESG {5 8B 5 HE 48 Fe b ofe, <290 o, %&i)\ﬂﬁr@%%#ﬁﬂﬁm% ESG
G HEQE GRI Frife. BUATAHY 2016 it GRI brififh 3 Wil FIAREFIIR TG 22 07 . 38, A& BUE T
() 34 AL TR ER B, B ARE AL 30 & 50 AR AR M KO8 iR AR aﬁt*ﬁ%ﬁk{a,m%ﬁi@ﬁ@
SHR T AR By R SR L R UCRIE B RN RIS B Ak 4 25 4 U T8 A5 i S g B RS AT LA
TR AN AT A 175 8 B 8 7 oK . 0300 SASB & A 19 AT R 2 M 23 R R TCFD HE 48 2 05 47 0k & Jg

HAH A AESL, o, SASB ENIH — Wik 4 . AT RESE M R . AT RES St
WEDN A5 6 B Al i, ERF A AR 55 25 H0 | WTRRSEME N ] 43y 11 AR AL I 77 ATk, IERE
FLPR UL 22 AR5 B AR, RS . b WEA . ADBEA . kX 5 a0, S 5

bb

[27] See GSIA., Global Sustainable Investment Review 2020, available at http://www. gsi-alliance. org/wp-content/
uploads/2021/08/GSIR-20201. pdf, last visited on Apr. 29, 2022; ARIFiIES: (ESG LR RIZ—. ESG HHE MR, B
WP WEE Y, # https://pdf. dfcfw. com/pdf/H3_AP202203081551402211 1. pdf?1646774760000. pdf, 5% J& ¥ I i 6] . 2022 4F 4
H29H,

(283 WL (AR EEM IS ARENEHE), 8 CPEES) 2021 45 5 8,

(297 See John Niemoller, ESG Reporting Frameworks: Comparing CDP, GRI &. More, available at http://www. perillon.
com/blog/esg-reporting-frameworks, last visited on Apr. 24, 2022,

(303 ZWAREE., #iB. Bfli. (FRE ESG #REBUZHERITHE), #H GEHTHFM) 2022 5 4 1,
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AN A Sk A 9 7T R 2 R AR S EATHE VG . BD TCED HE 48 W 8 45 56 7 Al IR A< A A8 AR 5 ok
8 XU AL 38 DL KX I 55 v A s, TR . SR . XUBS A B, LA SR AR R E AR A 5 TR 4
FRBIL R T4 T A AH DG A 2 B 8 B A vl L, 520

SR, T RFIMEZRARME T A ) ESG s = ol etk (comparability) Fl—E#E (consis-
tency), MU T K FHIEN MR ZEH NG BB A, TR, € -B2mRE . HikiEH
14 55 Bt ESG A 2B #8 br ol € oy B PR AL U 23, Sh k. 4% [ B 21 20 8 il 5k i 7 B o HIL A 5
T A A 140 45 22 FhO% 2 5 THHE SR AR (] (0 e 250 5 EAME B OT IR 2 A4 . 4Rk, EBR
A B A B TF NG T ESG 5 B 88 1Y B PRbr 2 i, 2021 48 6 H, H SASB #il TIRC &
FEH ML B4 2 (Value Reporting Foundation, VRF) 1R M7, 2021 48 11 A, EHFx
W0F 55 #l 45 fE W) B 4 25 (IFRS Foundation) E il i &5 Jf CDSB 5 VRF, &7 8 by Al #5722 & Je i
W HEF 2 (ISSB) . HiHLSL 1 1SSB 2K ) F 4 2 78 4= Bk N B bk 3z SR 0 58— ESG 3 i
1EZ:7% 44 TCFD, CDSB K& SASB % ESG 5 HESE LGl b © A 7P G & T (T Rpgl K e bk
FEHEN) (ISDS) MAFR WA, FETH7E 2022 AR 4R S H & A 1E XA, 0330

2. ESG W ik &

FETATAL HE I, ESG PR R e NI BT m . 4L &30 . AaliRHEEMER L, BANFR
. WP LE £ ESG S ITA vk, BE R FFLL R RAE T, LIS B0 H A
PRI TE AR 45 UG 5 % R LSy . ESG W Mtr ik R 28 Z ook & R Y sk g, #x
2018 4F, AERA I 600 W ESG W4 S HE4 1R &, OBV (L $h i LA iF R AL & i B £ (FTSE
RusselD . P4 (Refinitiv) . BT (Dow Jones) . WA (MSCD LA K [ B £H 21 3% [ 5% {5 B
Pi#& I H (Carbon Disclosure Project, CDP) #F &1 ESG WM AR (W% 1), 7E48 & M HE
WK, ESG PRI 208 3B B X 2 ESG Budls AT RREAL AL BE L 2 5 e R E AN bR
Xt ESG #8br RBE AT 43, HJim il 2o 5 5 15 O A5 2100 0F 4 ESG $F 43 5 X B ) 1F 9% 2
Ho BIERIE . FR R I E S R IF AR R OB R, WRAFEERT ESG #4515
P2 A BRI, 50 PRRALA £ b w) B EE SO, BUR . 3 BOUR 41 2SR 5L
R A RN IR B IR e Ml B8R T A A O R S TUBUAR B B8 LA K 1) s 14 9 =X 3R U 2 B
TEFSPRIEER)Z T . W3 LIRS . LSRN GVA T = AN 4B AR ) — 235 bR, I B GRE AR 5 = )2 K L)
LRIRZIEAR . IR)Z I8 bR B BT GG BIF 580 W 9 5 AR IBOR AT AL R A AR . AE 4R AR AL E R

(313 See Value Reporting Foundation, SASB Standards, available at https://www. sasb. org/standards/, last visited on
Apr. 25, 2022.

(32] See TCFD, Recommendations of the Task Force on Climate-related Financial Disclosures, available at https://
assets. bbhub. io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-11052018. pdf, last visited on Apr. 24, 2022.

(33) ZWLAEAGHE . (UEGE BSR4l o . EIBR T 80k RN B g & (ISSB) & Fi Wiy 1FRS W F7 82 K J& 9
FEUEN (ISDS) fERERWLAG), #MEAKT “WheKiE”, 202244 A 18 H.

(347  See SustainAbility, Rate the Raters 2020: Investor Survey and Interview Results, available at https://www. sustainability.
com/globalassets/sustainability. com/thinking/pdfs/sustainability-ratetheraters2020-report. pdf, last visited on Apr. 24, 2022.

(353 See Florian Berg, Julian F. Koelbel, Roberto Rigobon, Aggregate Confusion: The Divergence of ESG Ratings, MIT
Sloan School Working Paper 5822 =19, p. 32.
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. EARAFETEN AR R X ESG =K 3 B R A TSR, AR 2 AR 45 T4 B X AS [ A7l 1
R T 2 S A G B AU L 4]

LI MSCI ESG PFRHER M6, X8 A MSCI ESG #8450 /1 T EIFS . i 3 A 32kE (pillars) .
10 T E M (themes), 37 i XEHE A (key issues) FIECT A BAARUE & (data points) 4K, Jf
FEAR AR TE B E 3O AL 1 ESG KUK 5 & L2 i WU %5 58, fEFR bR Ay I, 7800 % IR 24T
i 2 5 X6 PR 8 5 4 S5 SO HR AR AL B2, 45 B A kAT AL R AR HE ] (GICS) K B Al 4y
2, IG5 G TR bR 5 e AR AR B B D R O RIALE i KB IR R 1T e AR AE A
B WSRO HE S BRI S BT RCE S 11%, 9%, L5% A 0% (RIANZE O, T
A TR SIS IR X AT G — A, FEFT 0 WFOr 1, MSCT F 2 Al ESG XK
(exposure metrics) M XA 56 KUK (945 BAE /) (management metrics) B4k B X2 H6 4R 1E S
TR & TR AR HR I ARG S5 81558, SRATIE A GEAT H A, e B4 45 43 = AR 24 F
4 AAA E CCC AR ESG 4.

ESG PP R IE 56 19 ESG B 58 17 554 742 Sy ] LU B $5 9% 25 At Pl SRR SR IUA T 3 1 4% %
Pl B8 BRI ESG 3 2 sk 2 £ % SR M i A @ 7 DL ESG YR FERl, X B AR AT
ive, JFFZNH T ESG R AT ARG M, ST ER RS 5 BT R 8O &
(ETFs) 87k, (£ FMES . BAnEERNERE I, AR R E M E S F
MIAFAERE R A e, [A) — A8 R AE AN [ B 3F A 4R 3R R 15 31 A9 25 2R 22 ) e =2 0 2 AH DG M 5 — 3
P BT B E N ] — A T A SR A S B ESG PR . s fil 45 U 2 LA E R )7 T ESG R,
W —ERE FHISS T ESG MR R ARG T, HEREEE R ENMAE L T A KM ESG 3
JEFIPEAL HE L

1 R £ % ESG WAL RO AIER 5 X g3 4R 950
ALY 859 N AR
WP E | MR SRR | BT ARSI | R K R, 4 A

(FTSE RusselD | BB fL: AVEW%ES | HS%%, Haimk 5L B
# 7 45 VORI HH SRR | BT ARG R |
(Refinitiv) ol ey B, RAR; ST

Fh s e 4 5 BIRTF K
BB | SRS RSN I 1¢$m5ﬁ§.fzf; AR WA AR R
(Dow Jones) | R4 | e AT e

5, 07 TR AR

(367 See OECD, ESG Investing: Practices, Progress and Challenges, available at https://www. oecd. org/finance/ESG-
Investing-Practices-Progress-Challenges. pdf, last visited on May 6, 2022.

(373 See R. Gibson, P.Krueger, P.S.Schmidt, ESG Rating Disagreement and Stock Returns, European Corporate Gov-
ernance Institute Finance Working Paper No. 651/2020, pp. 2 — 3.

(381 % FAME MSCI, Refinitiv, CDP, FTSE Russell, Dow Jones % WAL 19 ESG 11 9 by fi I 61 15
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ZAaW KERAT: HH” BETREZEIEF W ESG 7 £ 8% 5 7 U A2 b

SIS
TR BN R &R NIRRT

AR BARVTIR: J58 | AR PRETHE; IR
WA (MSCD BEFEY s MIREACH & | ST RSN M| AFRAE; AFRTA
JEHL 2 2 THEM R A Rl

e [ kA7 B B e

Y Iy &
W H (CDP) SRARAl s AR K4 % .

3. ESG 9t K ms 48 51

¥ ESG Bl AT b LAR R e b #E . A UE UN PRI 258 5 A7 55 38 1E 19 53 4T 9% J5 0]
Z—, 039 W& ESG BUEAER T P i AR X xRN 5 . EBRA L. BUNALI
TEWN BT 2 M 25 A0 56 7 2 fm] 2 5 il @ B 1) — & ESG 58 AL 5% ST SR A 0], A246 .
ESG # M AR M SR B BURAT [ R AR AR, #4536 BB AR . A & AT A
A FENAEHL BRI (A0S I B EE ESG MG B Z RN AR S T R A 5F
O Fp 0 4 v 12 D ) S e R R 5 B A D U BT A S A, CA0)

Pl T AT R B P )2 %, ESG R M AT A O EE RS . AR E PR AT
B I (Global Sustainable Investment Alliance, GSIA) %477 ¥, w6 H AT F bri@
10 ESG BT 5 ms o3 Ry LAl 728 . 55— K2 M m i (Negative Screening) , SRy HE B i
% (Exclusionary Screening) , {4 .78 38 784 9% i 150 R B0 B 98 5wk . ZE SR ESG R T
R R R R R BRI, R WE DL I 3 S8 U e 4 % T ESG R IR TA7 ML 3 7K F
s EAT I N HEA S5 B9 A Rl s 45 2R IE M T & (Positive Screening) 5 [ 28 Fe A #E W (Best-in-
Class) . WZKAT N ESG RILHEA B9 S TA7 M PR P A Rl AR B (24 0 58 =22
PRUEA % (Norms-based Screening) ., #8HIBR AR SF (G HEERRLA) ., £E5H8 (B E A AT
e ) AL HR Al B AT O 0 PR AE N A F] s S DU JE ESG B A K HE (ESG Integration) ,
18 R G ALK ESG ZR AL G 55 M4l ik 22, IR R I A DG ESG 7 B B H w4 A o
FORCTE 43 IE 5 C0 85 T2 B n $ 2k 3 ¥ (Sustainability Themed Investing) . BV i %45 &
AR 23 R SR B B B 3 AR R 2\ ST AT ESG WAL, LR ST RS vk kR &
BRI DR 7=, DAEE 2 e 45 M e B rp 4R B L 25 1) A 4% % DA g £ {5t 25 AR SR 1 E R 25
PG IO K EE SRR R, 2021 FE PR AT P32 (International Capital Market As-
sociation, ICMA) FBITH (L0120 ) (Green Bond Principles, GBP) W& %555 %%
T 5y DO RO R 2 RO 0 SR A 4 8 S R AT TR R RS B B R A8 51, (20 LI i

(391 ZWHrsl (233, UNPRIX.

(401 ZWHT5l (23], UN PRI .

(41] See UN PRI. CFA:. ESG in Equity Analysis and Credit Analysis. available at https://www. unpri. org/fixed-income/
what-is-esg-integration/3052. article, last visited on Apr. 27, 2022.

(427 (AR RN ) 42 09 WO ZE R A RS SRR & Mk . R ITA SR . SRR A A, M, PIE
AL FE 4 (0 A5 Z5 HE R A AN AT o . FUA 58 4 ST DU IR 0 B2 38 M9 0t 25 A 7T AR M & a5 25
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(14 B 8 s o 285 £ ST P S O A ST IR AR B E S T80 SN KA H B 5 KR AR
(Corporate Engagement and Shareholder Action) ., f§ A% T ESG B ARW 2 50 R/,
HHER ST IE B, IRERARIRE . BTG RAR RS SR A L 1 1
IR B AR ORI 52 W W 4% BE 28 W AT R DL A R ESG R LR EAE XK FE (Community
Investing) » FEHE N i e R Bl At 25 ) B0, DARA B0 T 3T X 1 b Ay 1% 4t 4 il IR 55 o LA
T AL PR BE W 4, B O 2K ol AE T B U AE . R R ST, R 2020 4R,
K H ESG #4 FEug 1Y 98 & ML T 3k 25. 2 A 3ETT, 86 1) O 3k AR 15 B )2 19 ESG 7 5E
T, B RE LS 4 4 B B 0k R W S 5 R AR AT B R G, 45

(=) ESG AR H 9% (1976 HEAE 42

25 B BUR X R ESG 3809 BT R UM W8 25 B RNA B 2U7E — @ R BBt g T — [ ESG
MM R ERKAE ., BRZHM ESG G R FEh EEVM M A#AL “A L~ #sh, @
i1 ESG {7 B 58 W8 Fih 51 S ALHIHE 3 ESG ¥ . {5 B4 W HLHE t A ML R H ESG
USRI 48R A TR S R SR FL bR, o RN S A A AR T B R R T B ESG A S B B bR
{488 ¢ 35 AAH DG R 26 8 U FT DUA RO R Ak S BR ESG 1R B, SCEE BA AUfG s, 2 I R
ESG # % i B0 T W Mol AL = 2E ik F B, Tl ESG I EHA F
BV 3 4 R 35 2 3 & B DL SR Ar i, 38 2 7R Y800 51 A E S AR i 1) ESG R B R AP 4l
DL Al #2 T ESG 52 ik .

Lo WBA . sl Bl 88 T IR BB

YER ESG 15 B 1 88 Wi 4 U 09 e 7 . WKW  aof SR BURAA  0 T BAE e, o x4 96 o
ESG 5 B @M s, AWid™ ik ESG s il {5 B3 e W, IEBRAHEIES — 1 ESG #4512 48 K 7
M. 2014 4F 10 A A A iy (AE W 55 15 BB #8458 ) (Non-Financial Reporting Directive,
NFRD) JERKHE E R RGN A ESG HZE LA, DL “BESFali i Be” mdEE ok, MEnR TA
ORI 500 A KHLA IR 25 Al 5 B A AE W 55 45 . (5 B ER N AR S A L AR S R B AL
T AR SRR, CA60 (LA A B4 5 R e s o X AR I 45 i 2 B R A v DAL, R B A A R
R AR E S %, SEGEBZ AT, 2020 4 6 H ., WM (W2 4R 02KT7 %) (The EU
Taxonomy Regulation, TR) AE A R85 B A (4 25 AN % 0T 5 28 28 B 0 8h #E 47 8 L5 43 2800 B 5 X
PEIE SR A 2 S8 2o ) 2 S (0 350 R 0l 9 (I TR, R O B L P TR T Bl
S LA KT P8 R SR AT B R B 4 — BobE bR . HLARRIMAT AR E4r KR 48 (NACE) MHEHE,

(43] See ICMA. Green Bond Principles: Voluntary Process Guidelines for Issuing Green Bonds. available at https://
www. icmagroup. org/assets/documents/Sustainable-finance/2021-updates/Green-Bond-Principles-June-2021-140621. pdf, last vis-
ited on May 5, 2022.

(44] See RIAA. Responsible Investment Expalined, available at https://responsibleinvestment. org/what-is-ri/ ri-explained/ .
last visited on Apr. 24, 2022.

(451 ZWAET5] (273, GSIA X,

(467  See Directive 2014/95/EU, available at https://eur-lex. europa. eu/legal-content/ EN/TXT/?uri= CELEX % 3A320141.0095 ,
last visited on Apr. 25, 2022.
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o ] 455 0 228 5 006 0 9T i 19 2 AT D A 2 g AR RS, R MBI . AR . TTAG . A ERE DL R W b H AR
To R F AT TR U . (THRS S ml oy 2 ) R R T R A i R R ST T I
BEAl 0 o Aot T RS R RIS T A R SRR E Z MR L EEE L, U7 2021 4F 3 AR
AR AT RE 2k 4 Rl R B B ﬁ%mﬁm(SmMm%kIMmmeth%meR%dﬁmm SFDR) ¥
ESG {5 B 5 il % 2%y 9" K 2 S mh Ul , 2R KRBT N T A & R 5 2 5 R 4 s i HLAY
Pl 78 32 A T RS KU DA B A8 9 R 5 vk T AR S 1 R R B L & Rl DN AR R ESG 4y
IBAT A )1 4 28 55 R B B M 4R 55, U180 I B ACRR U B HLFS (European Supervisory
Authorities, ESAs) il & & A1 Hi A€ 8% 8 19 (B HORBRME) (RTS), 499 2022 4F 2 H, KM
BELSEEN (AF gk B A4 ) (Corporate Sustainability Reporting Directive,
CSRD) 1T T (AEM 5515 Bk ag 184 ) (15 BBk 8 Bk, S0 n 22 & J i 5 1 B o R K 3
WK 11 T A A TR0 A ol 152 R W AR 5 58 5 i BT I A |), Rk AN TCIE B2 7= 8 A ESG it 5
WG, BE (A RS R R 484 ) IEX S & D 6, 15 5 B 88 b it 76 i e 1) 58
o MRAERREE Z B o R A I A 3, A — 2 XN S8 — 3 FH A T R SR R R A ol T 2022 4F
10 Himid
2. . WGk 3 iE B
L5 0B B AE X L O 98 KO DU R R [ IR R Y ESG WA RE SR . R ALY %
e ESG ¥ R UL RSN E B S br e A i B b R % SRR, 5@ i BN AT R R R
7 3, SR SR LR A 2 A L dE S 0 B R AR U R A ESG M IR R ST ML E 19 1T
KRS A TR BUE B ESG KB bR . 00 BT, BRI A B4 L T TE X ESG fF
BB R R E DA S — R B AR . EENESR LS TR S (SEC) AL — i b 2R
A FIAEAE RS 10 - K F# (Form 10 - K) HxF W 45 4R 00 L 32 785 i 6% 85 4% ¢ & 7T R 1 i
)T KRG AE 3 & ESG N Z I #EiTH 85 . Xt ESG {5 B3 & 4% 178 E AT LUE 3 2= 2010 4E 1 A
SEC KAy ( LA Al A G B @45 5]) (Commission Guidance Regarding Disclosure Re-
lated to Climate Change) , X J& %I BEAT # % % 5K & F F /<08 28 1k 18080 9 fif B M SO fF, SEC & i
LR T D) 1 4 RN MR AR A, I 826 0 O A 7E A T SO R ORE AR AR R D K
SR MEAACAR I SLEE . W R A S Xl 45 R R KU S L T AR L O EARS

(477 See Regulation (EU) 2020/852, available at https://eur-lex. europa. eu/legal-content/ EN/ TXT/?uri= CELEX: 32020R0852,
last visited on Apr. 28, 2022.

(483 SFDR K7 fh oy =28 . (R BEFR BB S DR R B0 o LART SR EE8088 00 AR 97 i AR BLESG R Oy 2485
H b 1935 38 7 5

(491 See Regulation (EU) 2019/2088, available at https://eur-lex. europa. eu/legal-content/EN/TXT/? uri = celex%
3A32019R2088, last visited on Apr. 25, 2022.

(507 See Catherine M. Clarkin, Melissa Sawyer, Joshua L. Levin, The Rise of Standardized ESG Disclosure Frameworks in
the United States, available at https://corpgov. law. harvard. edu/2020/06/22/the-rise-of-standardized-esg-disclosure-frameworks-
in-the-united-states/ # 2b, last visited on Apr. 29, 2022.

(517 See Securities and Exchange Commission, Commission Guidance Regarding Disclosure Related to Climate Change (17
CFR PARTS 211, 231 and 241; Release No. 33 - 9106; 34 —61469; FR —82), available at http://www. sec. gov. /rules/interp/
2010/33 —9106. pdf, last visited on Apr. 29, 2022,
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Y2, A5 (Nasdaq) FIAAUESR AL S T (NYSE) ¥IRZR Fi A ml ¥ ESG {75 594
NS G Y, T SR R RN, S b Ml A A R AR W £ B FE 4R i ESG IR
VIhn s iz 35 e 7 AR 8 BT I ATE B, 2017 48 3 A, gk s e i O & TR X AL RRORT B 2 Y
WEZRAFR (A5, A d G EE B M S 1.0) (ESG Reporting Guide 1. 0), JfF
2019 4 5 HERMEITER (5. #ESMARIGERGFEM 2. 0) (ESG Reporting Guide 2. 0) ,
%% SDGs, GRIFl TCFD (36l 1, WE T 30 A4F 4 B Br 5 300 3% 88 16 45, 16 P28 £ 1k
P REEHA G BT A AR, BRXF B A 6 ESG {7 B 3 WA Ah, TR A 73 N ik i i
SEIEHLE IR A SRR BE A E ESG SRR i L, IR R ILE AT A N B ESG {7 B il Bk
%Sﬁ%o 052

PR, HIZEREGH ESG F R ARG B EEFI S kg S 5F M) Z0, B8 THREHR
XFE bR ESG 5 B4 TR . SEC ) B 228 T 2 W K ESG 80 {5 B 98 88 77 1l 7k %,
TR ESG 15 B9 a8 1 M A TR FId r 2 1E 1) ESG B ERAESL . 0590 2021 4F 4 A, EEARIL
Bi & ml iR 55 2 Bl 2l it (ESG fF B @ FifLik %) (ESG Disclosure Simplification Act), 3+
A6 H 16 HJE k38 AR I B B S et R H S S R 1 ik BOR SEC R B E L “ESG F8AR 7,
HSR A AEAERE B AP H (Annual Proxy Statements) H1#58 ESG $545 5 & 17 A K
b 55 W B A 06 AR AR FE A ITH I S5 R R T R ESG AR, O 2022 4E 3 A, SEC KA T
ChsiE AR YL B %8 FH A 5 B9 #E ) (The Enhancement and Standardization of Climate-
Related Disclosures for Investors) &%, ZRIFESR & AT ATE M B A0 @ Wi 15 b 8 o0 ol 55
B 32 B B IV 55 R 10 S T R 7 A T AR I A R O KUK . R LA T A R A B B
T 2 SR HE B S At L, 3 WA K i oy s At T X AR IR Y ] R DA S LA R R i Al 1
HE AR B, 559

3. FREIAUEHL X . WAl 5 W A A A A =

1] o 1t X B 28 R AT AR (0 (5 05 L K ESG A 2 B 7% i B 75 e 51 5 0l A AT B W A
M ESG BB, B, M RATRE K BUM S 6 F5 . W] 55 U R A s AT St T H
BE, SCEX ESG R RN G1S . 2018 A4, R DB F AR HE L 1000 A0 H H EALGR AR OF
T 2019 4F 5 ASEE M AR, 2021 4F 11 H . 5 X BUR 7E B % 6651 75 1H 00 i & 8 50 1278
ANRMEREGOAGS, XUEFXBUFEREITANRT6GSE, B, R BRI — R 56
DiIF RAT IR BUR . XTER W R AT 01 0F AT & SR PR LM 5 2021 4E 2 A, R IXBUN &

0523 fildn, 2% BN AR e M 2 3Bl i 1 (58 185 S 2Bk 20, TR A 55 51 3% 2 JE 4 T N B0 37 & 3% & 45 1k
XPER B BT, IR IIE N . Jois Y Re IR I . A SR U Ak s AR R N S BB Y (3 964 BB WBEIR ), #H—
SR F 3R A e A A A XS B0 A L B R S S R R R R, I 5 B O 0 4 XU b T S R R KU R

(53] See David Silk, Carmen Lu, Environmental Social & Governance Law, available at https://iclg. com/practice-areas/
environmental-social-and-governance-law/usa, last visited on Apr. 30, 2022.

(54] See ESG Disclosure Simplification Act of 2021 H. Rept. 117 — 54,

(553 See SEC, SEC Proposes Rules to Enhance and Standardize Climate related Disclosures for Investors, available at

https://www. sec. gov/news/press-release/2022 — 46, last visited on Apr. 30, 2022.
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R BATH) B e bR A “GE G R AR A I AR g R T RS 4
Al B, RRS KRR S R R R

TEAR B 1, & W ESG {5 B 5k 88 HIL 5 F5 98 17 7 3F 00 & e S 0], 3 A0 4R T M5 B Bk i 2
Ko 2012 4F 8 T (HKEX) HikH (s, o REHRMEHEL) A Chdrgim) k
f, JERL R MBS ETA R ESG {F B, 2015 4 12 . WG BITE
M CFREE. S ARG AR T, HBEEE G I IR 5 T, IR — Rk T AT
WG E T Y ST br (KPD $27F % “BESp i fe” ©60, 2019 48 12 H, Wifi (TR
(AEE . #ha Rt de 5] BAHDE CEMRND 2 3Ch &g, ), LR Jy 5 1k 15 8 B 5%
WA . BERGR L EE I ESG EEH RN E S LAY ESG M LS K w20
W i 4t 255 KPT & MU B8 bR 48 7H 2 “3<F ol B J2im . ©7) 2021 4 4 H . W8 b
OB, 4SRRI ) BEERMER T, EIOE (B, 4RSS RE R ) 5HEMIEL T
Ko 2021 4E 11 A, #ERSHE XA TR TCFD @ AR (s B EES),. BHEES B
HAFAE ESG it b il M 4 # AR AR AH OG5 B IR 3T R3] 2025 4F 58 i 25K AH OC bl 2 "R 36
IR A R AR AR O AE L

HAT, BEREEN ESG {5 B0k il 96 25 5 B 25 0 E 0 & R %, 8ok 2 0 B R K i X
e bt I LA 1 TS Sy D5 D0 ) 35 il PR A JEL 40 8 1 AT BRI o R o 5 A R Bk R B AL U, 9B
475 2 B 508 0 D) 38 3 SR A by A A 0 W 55 B 8 e 11 ST A T S A G ESG A G i AT A L
AT LLGR B B v ESG 5 B A R i BR . 08 STIERF SR 45 R W, 3R] ESG BE R B R
T ESG 5 il M K TR, AR s T A RS B, SR T ESG i R AW
Hr N Al LA TR 4 R 2 RO R L 59

=, REZRBIEHFTH ESC RERFFENNWENB S LI

(—) "X H AR 1851 T 2k @Ak 7 7 19 % e Bk

QDL SUNTI Rk (2R S A S-S 2 i Wl R S 1 R T P D K (2 O R S S e
IF - BROBT SCRRUE SR A Sk (SRR UE IR LA T A (0 SR AL IE IR B 2R (5 95 B R (0 ik 4 A, (60
g0 UE 5 T I e R R AP B (0 R SV . 2015 4F 9 J, rhdbrhde | W55 BEEn A (2245 SO A

(56) ZUWFBRHI . (M B8, S REBRMAETES (2015 4E/D ). 2K https://sc. hkex. com. hk/TuniS/cn-
rules. hkex. com. hk/node/8299/revisions/2413/view, IxJaifimlmta] . 2021 454 H 29 A,

(57 ZWEWEZG I (RTRIW GREE, o RERICEREED RAEE CER MDD A0 & #0845, 2 hups://
www. hkex. com. hk/-/media/ HKEX-Market/News/Market-Consultations/2016-Present/ May-2019-Review-of-ESG-Guide/Conclusions-
(December-2019) /cp201905ce_c. pdf, Il fE]: 2021 424 A 29 H .,

(583 See Emirhan Ilhan, Philipp Krueger, Zacharias Sautner, Laura T. Starks, Climate Risk Disclosure and Institutional
Investors. European Corporate Governance Institute-Finance Working Paper No. 661/2020, pp. 29 - 30.

[59] See Philipp Krueger, Zacharias Sautner, Dragon Yongjun Tang, Rui Zhong. The Effects of Mandatory ESG Disclo-
sure Around the World, European Corporate Governance Institute-Finance Working Paper No. 754/2021, p. 27.

(600 ZWMREMGR. FRHE, 2280, GEMHIE R TSRAIEHRNIVR L ER), #MEARS “hRUA" 2021 4 11
A 26 H. mJeyilmimteE . 2022 45 4 F 30 H.
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W RBIRTTE), BERGEGHENHIENE RO SRR RWEZNE, VL6 ELS O
FR R, 2015 4F 12 H, hEANRSBIT. ER LR ZMLk A (Safis R E H %
(2015) ) FI (REFIRRATIR T, #E— 2P R RS T 3 K R ER AL vl 4 i BORHE 4L . 7F XL
B bR A4 R TR M HE S T SR @UE SRk TRk I, S @aE S T C R 3R E 4
e RR R E BB S. A R GEOUETR I R AT IR E S Z AR R FRR IS K, 2021 4R8I
S fidr KAT RO 6000 27T, FIHHEK 180%, R&iis 1.1 4470, REGSR G 2R =
ZEmIERITTY, OV M E T SA A ELAL . MR E S SERPEA, SEIES
AR B 2 68 & PR VE R R BOR G IR R i S T B i . A 51 e I3l 2 2 e
BRI AT BOR . SEIEF TSR REIE S ESG SR 78 iA #UE U iR 1B &R, (62 58
i A IR . B B R IR B SO A S A S e . B R TR IA R R
PEARTT S KSR AT 28R, AGE T BE DL 55 R0 BURE R -7 7 50 S I [] Pl 7 e B, R 5 K 1Y
LRy, MERAETIHER AR, R LSRG ALH RS . HAr. 3ES O
%5 117 A7 A — B R A fiff P (1 [ 5

S BRI TE 4 Wl B IR k0 A I B b PR R HEOR R4y C63) FRE S ik 25 i 3 R AEAT
BEST, K A LW WBORMESE T RN, HA W R R AR AR, UESRT
Yic i FA Gy MUK SE B 2 . BRI . S RBOR AT BT B, SOIERTim AR “FAT
AR, gt e e, BT EERUSMIEMEAG SN E, RERSHREAGR,
KIS EENSHEARS SREZTRIENIIH .

B, EHAFIEE BB R R . 2021 4F 6 A, ARSI LAY (R BK
PRI SR T %) SR B 2025 AFEIEAIY U A B s MR B EE I R, 2022 4 2 H 8 HIRE
AT (Aol BREE A5 BRI Bl iR 5 B ) K PR B2 15 5 0t T B 6% oK, WS A IS A
M A Y R E A E A A A R RE A S R R, HAR S, RE B
WAEZR T3 ESG 5 AR UL H S M bk 88 by 3=, w9 R MAT L 1T 4F X ESG 15 B Bl #8 1 8000 K 45
FEAE LA ARG AR N 2 5 A% 2 i ESG MO T K, 2 A S0 1E B
WEEMT S 5 H A TF B3 AR EWPRAS . 3 0 2 48 A 28005 8 S 3 #9034 4R Hh v 4
P, XAE B AR AN T A A B0 BRI S BN, T R AR A R ROR .
B, B PN 25 i 2 W 0 S AL bR . ME LU BUAH I 19 25 DF AR B . SO0 R A5 R0 AT E M R AR
AR, G ERITN “TRe” BIE R .

9=, ESG SRS IE MM AR S SRR . SRAIES T ESG 5 AF 55 W& i R L,

(611 ZULepE AN RBAT: (&6 4 mhBh 7k ak g m o M), 2 hip://www. zqrb. en/finance/gzlhghjr/2022 — 03 — 04/
A1646385615869. html, IRJ5VilAmTME]. 2022 4F 4 7 28 H,

(62 ZWHRHE. (ETREOIESHFNIFEEBBE . BIAEK 5 HR
(P« ASCHESREED ) 2014 4555 2 4,

(63) ZWMFPFH M. (WEWITIRG O QM. 4600 2R 2Rk 62, 5 ESG %), # htps://baijiahao.
baidu. com/s? id=1706242760686655208&.wir=spider&.for=pc, /5 ¥ilalmfME. 20224F 4 H 23 A,

(64) Z LR, (FRESOMIFIEE ST R BRAEMN, 3 OREERIT) 2019 455 1 0],

T2 R ER AR ) . B GRS 2 2 R

e 16 -



FW KRAT: KB BT REREEF T ESG 5E 5 A

NMABEEXTAE R TN A R, JEait. 83W MMAEX AT i “TTHERE”, Hi,
35U MRIT BT “LR e gl “TARHYE” 8 “ESG” #:&, (65 37 ESG A 5EHS A B
SRR SRR A BB A 0 LR 5. 92 %, XA AU T AR B M S N ERBE R ESG WL EIR X ESG
FlE B g 4 BT R e, (660 [R) A, FR LA BB LB 2 ESG TR R SE BB Y. miik
712 BIESF MU AT ESG RS BE 384G 055 4 RHLAS B A Wi 1 ESG & R Ik m . FEHL B8R
WA SVE AR . R B EE LISy B 2 S ESG T AR BEE A AR I A, BRI IR
Z 5 RVPURSR S8R 285 A0 OG5 5 s M B 1838 08 1 4 3 FLR AT 4k 2 SO AR 1% AL R BE A ROk
PER ., 67 BRI R . AR E ST E X ESG ST 8 98 B A AR 5 52 B AR A F s

(=) FREGEIEL T ESG 3 AT £ % J5 0] ) 52 i % 72

L. SREUESTH I ESG 5 A1 88 98 31L& 1 Hh 8

Hi—. ESG R SATHE Sk MR “H”, 38 EIEL~A T4 @i Ak B
i, ESG SRR E ML, A SRR kR, A A0, e, e .
LA R LR, RAR M S (0 R TSR H AR A MLREA G il T B 22 v, 3 i 9% 4 a2k
FHE A HCE B AR . W RBREBRSEI H L (680 HEZh L AE bt = Al A Y R U HE T
R, L RTH ., I, — @, TR & U ak 2 0 & n] DU DU 0 40 18 0 25
S B TAT B, C69) SR L Sk B RURD CXURK T H KR e AR DE K Sk R TR, A
ESG Bk T I 1Y & LIS .

%, ESG siE g uE 5 i & IR A Ik 0y . 7 “X” Hirds T T . BAT ESG
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Abstract: The principles of ESG investing based on the theory of modern corporate governance,
sustainable development and negative externalities, promotes the way of valuing an investment
from focusing on financial indicators to integrating environment, society and corporate govern-
ance, and takes information disclosure, quantitative evaluation andinvestment strategies
guidance as a main approach. At the international, regional and national level, ESG investing
has different patterns and characteristics, but it follows common concepts and principles, and its
standard system and governance framework increasingly mature. China’s green securities market
had a late start in ESG investing., but its value orientation of focusing on sustainable development
of economy, society and environment has been widely recognized. Combined with the process of
extraterritorial practice and based on the demand of China’s green securities market development,
the concept and principles of ESG investing should be more deeply integrated into the construction
of green securities market. Through nurturing investors of green securities market, optimizing
the allocation of green financial resources, improving the ESG governance of listed companies,
we can build a well-established principle and system of ESG investing in green securities market,
and then unleash the vitality of the development of China’s green securities market.

Key Words: ESG investing, green securities, corporate social responsibility, information disclo-

sure
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