-1 HAN KUN
. . ~— e X H R E S
71&* %’#1%& Han Kun Law Offices
2023 =5 A 10 g

d

dw | E#E | ORI | Ew | KR | FE

ESG BB ERE — ESEEANKHPREENA

fek: BE | 80 | K3 | 3 | BEK

WEE T 0 AT 8 R R BLE AR AN 2 SUE R SR, ESG & TTEHR R ELE B O L& 3
WU SGERIER R R4S ESG BB R IR T BRI T AR B ANEHT & N LI B B, SRATT 0% 2l
SHRIBR 2 P58 P9 i 5 BT I B 38 0 ESG P AR IR B A R AR AT [ ESG, A MU BT B  IE
PN “BEh A THEON “ EZRAE” . BATR ML S AR ISR E A YIN, X ESG ££
55N BOIAT M B HE SR AN T 3 SE AT AR RN 21, IR0 EIRA TR BSG 8 B S Tl i 3 e 2

B ESG BHEMEER S THIAE

—. ESG ZEHER BT I EIELE

H b ARSI A 8 FUE X T ESG ML I ARTE Bt — T I O AR e, ESG ¥ Py Rt i HE
PR IEZ S — AR R MR AR BARKRE, (VR ORI E T T s CNRIRAT, REORIE
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(=) X “4b” . ESG BEEIIMRMEENE
1. BEARHIAHS G SR

HHEXT ESG 1R %R W] LUB#HI R 2006 RIS AAT N CRIIRESR 2 5 P BT A Rl & 5T 4EdR
G0 M)A, RN 385 PR AT BT B 2 TP 2 BRI BT A W] ESG 7R E B ER, K
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2. ESG MM EBUR

MR E ORI G BN E A ESG #BR S T B IRAIE N . H H TS5 ESG MR EBEREZ
FREMSIRE, MR ZE . Fln, RS IENE S OB AHE S BB FIIAE St e (ELtn i
AR B, (PEIER SR T SRR OO KRR R RN 1RB S EE 8 P 7 AL S0k
BEHUR B A B P i R xR R 07, (R RN 2 % TR BEA T A YR 55 L 5 i 3 250 A s
MR KRS SPGB BN A ™ i & RPN TS R iliE.

3. RTFmBEMMEXE

BUAT I TF R0 17 5 2 AR BLAE SR (g B8 (R4 T 55, RXT ESG Hh ffdk > AN mlA BLEEAT WA
SE o MHARIEMNA (SREOBBHRG] GUT)) MUE ATFAAEATF S EIE T 5% R S a3 BRI (10
PN AT — IRk B BEG O0 VPG IR e B Sl bh 2o 15 BARER2 . Bedh, FE Gk ih AN il i
YN SEk S e IR

(D) XF“W” . PRI ESG BRI
1. ABEHEESEHNT

NEIEGEE R RO H 5 ESG AWK R IOHEE, JUHATXT A BN ARG LR [
S AL AL S SUETT I 5% e Biltn: WAt SRS BT RLa AT & QU & TUETT &
S eI, PR LA

2. RFIESFRRESEHEA

MU T ARG EH AT, FERR LRI ST N R R BN AR LR IRE
MG, FLAHINURAN 2> 7] vE B AR LA R

HATE N ESG BT TBAIRN B, HARTE R e E K EHESE: o, RENM AR
i€ L ESG 77 )& XANSNE, ESG 77 b AME (I N Ja SR I B HEZR (52 8 R EEE G 75,
ESG BB bnifE BRI A frogd, TTHZ T B MR AT NI R 25K, HAHT
Bl wNE SR DARAARE AN EL I, R S A AN R (O SE AR AAE

—. 1845 ESG i

R E B S E R R A2 (Morningstar) HI4tTHE#E, 423K ESG FE& 577 SUAIE 2022 FARILH]

2.5 Jife TG, 1E 2022 AFEEVUZREER G| T 370 4435 0B v A3 T4 th 5N 44 2 M UL 52 AT LA 9T

(Bloomberg Intelligence) FITIMI, 2025 443k ESG BT = c BLR T 50 4436760, (HARRET =8 H A
(Assets Under Management, AUM) =4y —4,

2 et CIESE 4 I TR B ASSHI H PP R A A PR KA (A BSR4 Bt B PGS )
https://www.amac.org.cn/businessservices_2025/ywfw_esg/esgyj/ .

3 Morningstar: Global Sustainable Fund Flows: Q4 2022 in
Reviewhttps://assets.contentstack.io/v3/assets/bltdeb669caa7dc65b2/blt7df82e5b9¢6a5528/63 d40a22f1b8c22282814816/Global_ES
G_Q4 2022 Flow_Report.pdf.

4 Bloomberg: ESG May Surpass $41 Trillion Assets in 2022, But Not Without Challenges, Finds Bloomberg Intelligence
https://www.bloomberg.com/company/press/esg-may-surpass-4 1-trillion-assets-in-2022-but-not-without-challenges-finds-
bloomberg-intelligence/,
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(—) 4 ESG I ERE

HRAE A3k Fr 8235 % BB (Global Sustainable Investment Alliance, %% GSIA) HIHE K NE, ESG
BRI T LA N B RIS (1) fAmE/HERR IR : (2) IEmEfE/FREBEE; (3) BEERRE/IEFR
I (4) ESG B EEGMFHBEEE; (5) AREEFBERE; (6) Mmh#EE:; Uk (D
BB R/ F BRI ATTASSE AT EE. B ENMEIT AS5HEEE ETF B4
ISR E, SEE ESG a2l 2 i BHEBRIm LIS . T5 0 07 e RN B AT X 4 1) 32 R 55 5
TAES A

(=) WA ESG BEZRLK

TR 37, S HEBRHLA MG 7200 ESG % INERsE, MOMTE ESG i F & R i 7 T & T
B, B AR tha BT RER, 2 HAlTE bR e EE SR e X 2 — o (B
FH%) (EU Taxonomy Regulation) (MMl rJRREEKEH A TE4) (CSRD). (AJ HE: & fili ik 7 e )
(SFDR) JERRIAAE ESG il I IR HESL . SFDR A HEZEM A, X —HEZLEH T7EMR iz s 1)
REHERMN, %O ATEN.

=. ESG 7EH HER R E IR LB 5
(—) BAAFEES™H
1. BEER T S ER R

BEW ESG E@E 2 THEAL K. RIEESWT2T 2023 4 2 HRAH 2022 A%k
SATWAL S TTM ) SRIRA T EEN ESG 8L G 1St sg, HE/ElT BESG R ik il H =
B A TS LR /7 : 3588 (Environmental), WMRHRITR]. SMBIREIUGE . FREEH%0H
M #E&5E (Social), WittS TG E. &8 583N RITHEKBEA . HIEFIKT.
R G 2 BRI R A S FE . AFIVEE (Governance), WIFEF MM, KEAS
Gi~ WA OASEE . AR BB RS . BT AR KA Rl AUEE S &S SR ARSI A
o BRI ARRE, 55 AR ESG THERREBATIHN, TR TH, B Eir
G oy B UL B A R R £k ESG B BEhR I

2. ESG F=mi&E i

SOBE AR S TT IR R RPUONE A R\ESWI S RAN (2022 AZIEESAT AL S TR
F) 8 79.17%M A SRS A FEAT R R N 2 B BRI S 5B ATIE 0L, FEeAT K
EXS A TR RIIRAGS S . GOFT I, R RS T 2022 4 12 AR (GEEE R
NGEEFT AV IR (2022 45)) 7, 87.0% M AL O R SR A T T, 71.7% M A 5554
WUR R AT I CAER 5 AR = (IR RS N RAT I ZR = )

S Rl (2022 AZEREGATA AL DUERE)
https://www.amac.org.cn/industrydynamics/guoNeiJiaoLiuDongTai/jjhywhjs/shzr/202212/t20221219_14294.html.

® [AiE 5.

TN S (GESE T ASGORT AP IR (2022 48)) https://www.amac.org.cn/businessservices_2025/ywfw_esg/esgyj/ o
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3. ESG #HFEM LA

HAK ESG 8BSk, AGERSHMMTIHIRRBEIRN . R GEeEHASORT ARk
(2022 ) %, A= —HIASHC A TR T BB E bR, SCE R 3R E R St
ESG PP A R ANEHE -6, ERNEVE PSS &, SR AT R AR BN, £RARBT %
by AFEHURE R RIS BRI/ R A A, E USRS . BRGSO, PRRESE
SR, CARIESEEE =07 B g5 55, X B AR BT S BRIV A &

4. ESG BBt XU AL

N GENUR AR I 8 3BTRS A PR 58 S i 4 A A B AL 8. filtn, NS B 5, FEPPAE A
B I PR IUE 7R S B BRAISS 55 SN DA B4 00 R it e X e B, A SN
DR 7 P EAIE T A B s S 52 5 B R AR OS> Ben SEUA il BT ESG R 2
B2 B BB SR, S AR B A S X A1 (A B 7 5

() BAREES™H
AFUF PR A ST NAE ESG 1 2T H A P . pnssfEst s, KESEER.
1. BRILR

RIERATS TIH ML, REIEHRRRESEFEN BRI W HFFSE” S RIE (L
EHNGHERE BVEEIRTS (2022 4E)) OFRXT 320 FEEAFAFLES IR R & B B ASG I BN 4t
i, A 3.1% (10 Z) WIASFHII RAT IS AR EOF BN BARI ™ i (IR TEHESE A R AT IG5,
17.2% (55 %) IR EN UK 2% L 08 B SO A A R o

HEL EHEEAARASFE B I S AR ESG #5 IMBUR RIS, He4 I hafE Bl
BIR 74.1% (237 0 RGN CIT RS ORI T, B T HR S LA SR T Be A e HR N 521
FURECR . 64k, 84.1% (269 Z0) HIFEARIFIEF A R A G AL M A R R Z R a4t
BN DT 2022 FFIT RO BT LRI SHE SR R L G BN B N, S G BB St
EIAWE R &S

2. ERREATIL

AAFEHE XS ESG AT AT MO IRUE, Wk Bk O/ DGR/ RE D« BB 4 B AR
W HESS

FEH5r ESG BFwREBHRE

—. BURSERET

HAT, Sihiisy, W, SClE K& EE# D IZP IR L ESG 5 B8k NI E A . ESG WK R 1R
BERARTT IR, IR LA 0t R BB IR 5 M = AL — 1K ESG BB R,

2022 4E 11 A 28 H, (a4 K EIRETE4) (CSRD) ERHEIH 2 F @, SEfERF e, i

8 [AyE 7.
® [AJE 7.
10 (ESG ¥FZ: hnfar iy X AYEEY https://m.thepaper.cn/baijiahao 21419113,
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NERE ESG 15 B A% 0. 10 H T, FE ESG $55t  fi f) 3: BE s 2 sk = MV ESG {5 245 #E M,
SEA G ESG AHIAT BAFCEIRIME;  [FINF, MR AEIE R — B R LW A T BN AL i FR bk 22 A0
PN DT, SR ECREUE R A RO I T LU G . ST IR, BB TR R K E Fr
ESG PP brE E A LALRHEREBERE, W a A LR, HAEEH T EAELRERRERA. fBix
RGN AR, KOHEREE N ESG A B H 2AF I

=, e 5EREE
(=) ERVXTFMIFIR

SMBEHMIFE ESG PG HYSEE T T B#% O F B A . BEA S5 B WA AE b Y 55 K H 2R
N, S ESG U I B 450 W AE L 5| N E T .

PATESL T AL, ESG L ALRE A B PR 5 BB B A A, SRk BT 251, 1
HAEH G A F ARG ESG I, T LURIE A AL S G BT R, 7 RAMRE A2,

1 SRABEESEHEAT

BE A IS B A R A R T 2023 42 3 H 3 HSS IR 2 o, B ArsRALm s s o 5

EEEHARAFRCHINE 8 &KX, 14, 2023 43 H 27 H, iE 2 O IE IR B HE N 2B 7

(Allianz Global Investors GmbH) %58 1A 55 G B N A& L i Ak, IX s i J&y o [ T 311
AMEME A SRS A EHR— R,

B T HPSEIE (Neuberger Berman) fESE PN L MR A L& A F B IDE R & (R ED AIRA
FEMORN “—a g7 SO 5EN (GIP) I+ HREENM, W2 E N ERKEEZEN
I AZEHEG AT FWARIBITILNEN ESG LA ENIEHEE, MW" 88 EALZ X ESG
R

B b4, EER PR (Morgan Stanley) 3T H RIE Atk v ST N 42 BEH2 R0 A S 4wl BEAR -1
FHREE RS E AR AT HEHF K T ESG DataLab, 12 KR & Al FEOGAT A BAK
B e AFNREL=J7 T ESG Y. MKIBIET & BRI E38 0L ESG BT i &
A EBOL T ESG BRRFILE, R P50 BURA A R AT ESG PFZUBAR) 2 7] 5
bR, flF5t ESG 1970 MG 1 i AF] s AN, £E ESG YA 5 T ANAAS AL A AL, DARCHS B
FMER RV . AEBURE BT, BRI RIREE R (TN 7O T ESG AT HIBN, e
T RIS YA AR W E RN, BI ESG ZhAEBEAR R, SCIL 1 RHHARE) ESG AHR R RFE:
PRER LA AR BRI HTS.

W REER] (UBSAG) 5 HEBZEBEEFLA PR RIS N A BT 50 07 A 2k 4 24 ) [ 3 i R < AT R
AT 2023 £ 1 A 19 HEAIERBOVE A B 08 FHERE - EHAA N (NZAMD FZE 0L, 1
2Rt — 2D ST P R T B0 A U SR SR TR ER R BB R S T I TCRE ST o AR R T

1EYE 100

2 (RPHFE) HR N B 2022 55 3 ] - hEH SR BRA T AT
http://ie.cass.cn/journals/economic_research_journal/contents/202206/t20220607 5411490.html .

B (nfr bl ESG HERRYZ S Aok ? PRAREEAR PR ek & AR BT I )
https://baijiahao.baidu.com/s?id=1701260456383098919&wir=spider&for=pc.
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PO R A AT R fh b, K ESG B HEME TR, HEH LU REBUM AR IS & 5058

B FIAEPFR (Fidelity International) fE ESG Ui #A BN F & LA R: X T ESG W7,
B A B E T AR T, REEE AR AT HERE B LS % A 7 = 8 i 4 T
I ESG 55 HIEH K (TR BEBEE RN AR, AR AEE ESG HKI B ANhR
#E. M 2019 FIFAG, BEIAEBRHEH AT RS R R EEEFR I RS, Hr, WK REREERES
B AE E AN PRIRAE P RPEEBOE ERIAR T RNV A R, AT HREE e 32 RRE 4 ) 2T SR i vk — £
A RREE R R BB At 2 S R IE T E 5 77 FERE B H T, B E E e 5
AT ESG 191, RN A RHATEREEN . FIAEEEH (hED FRAREAEN ST A5
REEHAA, KIEHEPR ESG &I A LA 8 A i KB R RED.

2. NERFIEFEEESEHA

HFFHETREVN SR BESE L, INEAEFAEEE N7 . BTN R RS R R R e
BACIX 34 K,

DX L8 Hh G AL SRR I $5 58 2k i B AR I — RBIAP BN 28 T4 5 BEAR I i 2 (R B
BN AR R, B, IEEPPO 5% SOETE R AR MR AR S B
B SR LR AR « AN BERASHIESF R R AL i PN BSG BB TR BEE A ESG 1K R I A sk B 3L ]
K

3. ZEBNTHNSEIEE

2018 4 6 H, A IEGIA MSCI # X i 745500 MSCI ACWI 2 3k46 5, Fra 4\ MSCI 45
) A A w1 K HZ ESG V4. MSCI 1) ESG V0l R FEIT | — IR, VPR RS AERI R 2350
N T A% (AAA. AA. A. BBB. BB. B. CCC). MSCI ¥4 A 4NN ESG VS T84 ML % iE
R RRTE CEFHEART QFL. JiRME .. iRl EiiiRiE) S 55 NIEA R TG s et 7 H 2
2%, s A AR SN ESG # A IR AL .

(=) ESG HiZ&+4k

BUEKRE, HEK ESG BB TP BL fRRESE E WX ESG SUBIK AR AN 527t £ 1L
SIS P AFAE) TR P ARG B AL . XA B BN BRI B OR R, RAEBISh ESG ¢
WHRIE S L A% 2B R BV EEENA LSRR FR . PSP IEMTTIZI ESG $
PHMG . Ak, WU TG B 2 I [N 53T R SRR A &, ARt B8R B R XU I 255 %% T
HEE LN ESG B,  LAFE /0l ESG HBHLif.

=. X ESG BN

EAR ESG ML AR B AR, HEEM SRR, HSEKRETHE ARAZL, EEANEKYE
R EREEA—, IR HT LT RS R A . R ESG A #2021 FJEE W &, 2022 Fif
MR, HATEAERIEREIN BB R R ESG 5 ESG XL )R T . MAHER TR MAE, RATEWN, &4
BN KK R FHE H ST A st fedr, AMEZESE: ESG B IETH s, tEEYH HiBK ESG

Y (IR PR I < 1 SO B N SR TS PR NZAM 25 B LR
https://baijiahao.baidu.com/s?id=1755437988109677180&wir=spider&for=pc,

B R IkEBRRAG 2022 ATRRSIKRE (ESG) B H ).
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A REAT R AN G 3
(—) R ESG KL R

RS R AN 2 T Rt — ELR AR MVAZ E AT, R IAMR P BRI KRR AR b 2 0
RN 288 At K L S, T IE 2 & ESG B ITRe il SR VE R A0 SR AT, 21T % ESG
P AR T UR = AT

W FREEAEUZ—ARZEGE: SRR R LFAATRER g8 I PF iR R, HAE
— VP AR B EERA, FEA EPPRTTE S T (X F AU IR AT, H R AREALE Y A
TRAIF, AW TE:

B R HIBERE A 2= ESG T e i 12 1 Al i) 3 BT . Ailb i 32 EIR SR AN 24 5,
MBS AR REZ Mk Tt 7581 ESG Ak 5U4E, Sibdbdb A8k “xiEf i 3:, AT
BOGHERA ST 5 UK

B AT ERAKHR RN e ESG MIABUE RIS RE, (Hin LRk, EoRLRER PR LKA
I, HEA ARSI R 5B AR A MR G 8 o Al an iy ik B 55U s ARV 5515 i 2 1]
F1R1 5% 2R B SI B e LT S ) R

ORI A 28 IERE B ESG IRFIF NS 5B A iTiez . filln, Sl (L5rEN)
A IR AT SCR AR R R T R BSG AU,  SCEAR 51 VIR Tr 22 R385 KR o LA & (Milton
Friedman) HIMLAL, AN “ARIBE ZSUERNBARRARER ", B S 2E GG ESG & Wk
M TAE, T ELZR 5 B L i 2 Al 28 5% ) Y

(=) R ESG 17315 B bris#l

BEHW, & ESG MRME iR ERETERE. NBCRZE, FEE RSIRA E P INBUF
SLIENN, CAFEETF IR ESG 136, Flin, 22 E 2 BIAMN . 5w BN #REC T & ESG 1)
1780 % Bk INAE I M 722 S IE R B nE Th 25 18 ESG K 2, 8 v % 0 o U 25 1 E— 2R 4l ESG L%
WK 5 N BURF B dth 7 BT A H . eAh, T 2023 45 3 A, EESWEEHER 7 £ E S THT 2022 4
11 AR EHRT RUFLZEAER R RETHE ESG HRIME, HHLINNFEE ESG HESHFEFRE
Zabk. RELGFHEET 2023 43 H 20 HAMAELSG LRI S —k G d, Bk BiRTT%, 4k
SEEE SR [ 57 TS, B o iraR 8 SER R i % 18 ESG M. R i3 %7 1) ESG #H
FHE HETE R ¢, Rk - A 36 B P 3206 T ESG B4+l Ge A4 RIRIFF 46 .

MR SR TE , 5% ESG AHIRAY fhIR AR L. 2021 4K, B A ESG ETF 7 # BAD ETF
FEREHEN, % ETF B4R % TR RS A 2538 40l: 2022 4F 8 H 9 H, Strive Asset Management
HEHAREME “J ESG 24" —DRLL 4, FEE TR, A, SR IRRAEE: 2022
F12 H 7 H, EERBERIIASIEGE AR Je iR (Vanguard Group Inc.) B H 5 Ei KT
AR R RHEREE A BB (NZAM), BN ESG & {—Fhib e,

16 ( “/ ESG” HIAEZEAHAMILE? ) https://www.huxiu.com/article/779009.html.

1" The anti-ESG industry is taking investors for a ride https://taizihuang. github.io/TheEconomist/html/the-anti-esg-industry-is-taking-
investors-for-a-ride.html,

18 (AERECRHIIE AL G FE A w]R T HEEUE B0
https://chinese.aljazeera.net/economy/2022/12/8/%e5%85%a8%e7%90%83%e6%9c%80%e5%a4%a7%e7%92%84%¢e5%85%b1%
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MAERTEERE, SEEZ 3% ESG IR RN, W58 e Bk ] RpEL i e 103 1371

0. BATHIR R

FLAE AT IR A R, R H AT I BON 78 0 HAEIE W] ESG 320 St DL SUR BLE AR B2 00 T4k
ESG L™ b, (HIERATWE, KEWHZS 5% O BSG BTSSR T, 80 23
ESG M)%7E. REMIHZ H5HREMAMUBOCE 27 g 2L, EBFETE . A AR Fla T, 2
TEEEZ TTH N . AN IR, TR RIS RE 2B UL, BB gL
AP RPR, X RRE VAR T REH R 2 T I R SR A R OL T, WO = R ML st A%, 193]
FIOEIR. FIHFLEMIAI AR FIHR . HEAh, MV ARIRERAT ESG A H A REE . #ho AT 2 AR RO IE T
ARSI o AR A 4 BR N 44 ARV A PR HLA X ESG S Ak ok RIHTFE, A G2 T3 = FE A N4 B 51 TR
TG JE X ESG 130 M i TR47,  H ESG SUieAH B T #5 B 24 7] 41 i o8 LW S REIF IR 51 TBAE B 0 TR
Wy ESG BURMI AR, AFAE— 8 P 2L B AR R B XU, Xt 5 3RATHT I WA — L

M ESG RN B H oo R R, VAR A A] BE NI A T AR AR R i S DR, B
2% (greenwashing) 7 MR,  “IE4” BURE MAERE M EE B IEE ESG (55, & KHS7E ESG HH
IR S oTEk. WIS E M EERE, RAE AL ZEKG SEBRAT 2 I B B O T 75 2 75 Sk i, I8 IR R
ESG A XA5 B Hx . $2FF ESG BHHUK-. T3 HHMFEEAT ESG Hah55 = K7 mfg4f ESG TAE, fff ESG A~
AGE R L IEHE, T 25 T U] B sk, DI AT B S A 5 0 .

LEM LB Z I AL, FATAN ESG EOGER) B i F AR N AR BEA RS, 024 o xt
NEKIT TR BAS R RO FAMNSE . ESG A S IFAE— D HAMME B R S, M T b K 4
K, BN T M [ 3 A B A A 3 (1) — RYVEAR AT VA . BSG BLZ Sl A b AEIE SR ) [R] IS B8 -4 1 25
JETTRERZ I B4V AR KR Z EELR (Ey— R Al RRER A R IME R, 2 BIEBR LR 20T, 78 243
s ARV [ 2SR 2 A 2R A R TR AT -

FATHIL ESG F WA BE T B AT Rl R R AL B A o A IR S i i v, R
SRS T ESG IR BB BV JCIRAs RO WRE I I A R BL,  (H AR A R I [A] £ _E 504N R] Bk o

PTG FF B IUE ESG AEF BT U I B RSB A e, I AN 70 5= AT LA

€5%90%8c%e5%91t%ba%e9%87%91%e7%ae%al %e7%90%86%e5%85%ac%e5%8f%b8%e9%80%80%e5%87%ba%e5%87%80
%€9%9b%b6%e6%8%692%¢e6%94%be%e5%80%al%e8%ac%ae

19 ESG as a Workforce Strategy https://www.mercer.com/our-thinking/esg-as-a-workforce-
strategy.html#:~:text=ESG%20performance%20will1%20become%20increasingly%20important%20to%?20attracting, world%E2%80
%99s%20workforce%2C%20compared%20t0%2052%20percent%20in%202019

2 Companies failing to act on ESG issues risk losing investors, finds new PwC survey https://www.pwc.com/It/en/about/press-
room/pwc-global-investor-esg-survey.html .
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