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Executive Summary

1. Background and Significance

In recent years, the construction of ecological civilization has
become an important topic in China’s sustainable development
of economy. With the continuous expansion of capital demand
in the green sector, it is of great importance to introducing social
capital into green industries. Among them, green loans have a
longer history while green bonds experienced explosive growth
after 2015, becoming important financial vehicles to support the
development of green industries. However, due to the nature of
green industries, there is a serious maturity and risk mismatch
between the demand for capital fund from green industries and
the characteristics of green bonds and loans. Additionally, the
increasing capital gap in green domain can’t be satisfied through

relying exclusively on green loans and bonds.

Compared with bonds and loans, the investment funds have the
features of longer investment period, concerning to the future
return of portfolio companies and strong post-investment
management capabilities. Part of investment funds are able to
provide commercial resources and management support for
investees, helping investees grow rapidly. All these factors
contribute fund to become a vital solutions to the maturity

mismatch and indispensable components of green finance
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communities to stimulate the development of green enterprises

and green industries.

As many market-oriented funds seek for maximizing profit
within a short term. However, the development of green
industries tends to experience a long-term growth, higher risk
and strong policy-driven, which leads to little attraction for
market-oriented funds, there is only a few green industries, such
as new energy, are attractive for market-oriented funds. Also, the
green funds market is lack of a unified standard and norms to
guide fund investment behaviors, resulting in risks of
“greenwashing” or low environmental considerations on fund

Investment.

Therefore, to promote the development of green funds, it is the
first step to clarify the standard of green funds to provide
guidance on the fundraising, investment, management and exit
behaviors to guarantee the positive influence of green fund on

the development of green industries.

Clarification on the green fund standard is helpful to identify
green funds and to provide an effective basis for the formulation
of supporting policies and decisions on investment portfolios.
Simultaneously, green fund standard is able to normalize the
behavior of green funds and make greater contribution to the
development of green industries. Therefore, after substantive

research on green finance standards domestically and
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internationally, combined with China’s characteristics of funds
operation, this research report standard sorts out the core
requirements of green private equity and venture capital funds
and formulate policy recommendations in terms of standard
content, labeling requirements, evaluation and certification of

third-party agencies etc.

It should be noted that the reason for the concentration on green
private equity and venture capital funds is the consideration for
the applicability and operability of standards. There are great
varieties on different types of funds in terms of fundraising
methods, organizational structure, investment target categories
etc. However, it 1s nearly impossible to ensure applicability and
operability if we want to find out a “one size fits all” standard to
guide the operation and investment of green funds. Hence,
following the principle from easy to hard and key tasks going
first, this project choose to research on green private equity and
venture capital funds, which has a relatively more stable
portfolio, easier to define and supervise, better supportive role in
green industries. In the future, if possible, the project will

continue to research on other kinds of funds.

2. Research Key Findings

After prior study, core principles for standards of green loans,

green bonds and green funds mainly concentrate on project
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selection, use of proceeds, evaluation mechanism for
environmental performance and information disclosure etc.
Internationally, standards for green fund have additional
requirements for fund investment process and institutional
internal operation, owner’s rights and so on. Compared with
other standards in green finance community, these extra
requirements will improve the financial and environmental
returns of green funds through strengthen capabilities of fund
management companies in terms of their green investment,
internal structures. Also, green fund management companies
will lift fund performance by taking advantage of “active
management” through involving in the high-level dialogues with

portfolio companies.

In terms of green investment process of the fund, green
investment can be dated back to ethical investment. Along with
the development of world economic and green concept, it has
derived several different forms including social responsible
investment, influence investment, green investment, sustainable
investment etc. However, after summarizing investment
strategies mentioned above, the core investment strategies
adopted include negative screening, positive screening, ESG
integration, theme investment, and active shareholder strategies.
By adopting negative screening and positive screening strategies,
the fund can exclude investment targets that have a significant

negative impact on the environment while at the same time pick
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out companies that can make positive contributions to the
environment and sustainable development. At the same time, to
ensure the realization of environmental benefits, the fund
managers can also use ESG integration strategy, which is to
integrate ESG factors into investment process, risk management,
corporate governance and other aspects. At the same time, fund
managers are also able to adopt owners’ rights to communicate
with portfolio companies actively and assist them to establish
corresponding green management processes, thereby enhancing

the portfolio companies’ green governance capabilities.

3. Core Requirements for Green PE/VC Fund

Based on the analysis elaborated above, combined with the
private equity and venture capital fund's lifecycle including
“fundraising, investment, management and exitance”, core
requirements for green PE/VC funds should include eligibility,
use of raised capital, evaluation mechanism for environmental
performance, fund investment process and institutional internal

operation as well as information reporting.

- Eligibility. The qualification review requires that the Green
Fund, like other general funds, be in compliance with the
existing laws, regulations and regulatory systems of domestic

private equity funds.

- Use of raised capital. Restrictions on the use of raised capital

X



require candidate green funds to ensure that a certain percentage
of the fund asset should be invested in qualified companies.
Regarding to qualified companies, it is recommended to refer to
the relevant experience of international communities to evaluate
environmental performance of companies by adopting the
whitelist and blacklist. To be specific, concerning to the
definitions on qualified companies, it is reasonable to describe
qualified companies from the aspects of their compliance, main
business turnover, environmental performance etc. Firstly,
enterprises that have ever had sudden environmental incidents,
important environmental violations and suffered from
administrative penalties should be excluded from qualified
investment targets. Secondly, potential portfolio companies
should be able or expected to produce positive environmental
impacts. Finally, at least 50% of the main business income of
the enterprise should come from economic activities falling into
the scope of green sector. The definition of economic activities
of green sector can be referred to the scope of the national green

industry catalogue.

- Evaluation mechanism for environmental performance
requires the fund to establish an initial environmental goal and
an environmental performance assessment mechanism. In
addition, fund managers shall select relevant environmental
indicators for fund quantitative analysis. The environmental

performance of the portfolio companies is estimated before the
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investment, while the environmental performance of the fund is
evaluated throughout the investment process regularly so that
whole process monitoring can be achieved to evaluate the final

environmental impacts made by green funds.

- Fund investment process and institutional internal
operation are mainly directed at the fund's investment strategies,
internal operation and owners’ rights. In terms of investment
strategies, green funds may actively adopt popular investment
strategies such as negative screening, thematic investment, ESG
integration and so on. The fund manager's internal operation
requires the investment process integrate environmental factors
into the operation of funds in the aspects of investment objective,
investment strategies, risk management etc. Funds providers
shall establish appropriate procedures to enhance environmental
performance of portfolio companies by conducting active
dialogue with companies invested on environmental protection

or collaborating with them to improve organizational structure.

- Information reporting. The green private equity and venture
capital funds shall report the percentage of green assets, funds’
environmental performance, and institutional internal operation
on the basis of current required information disclosure
framework. The environmental performance was encouraged to
be disclosed to the general public under public supervision.

Allowing for private fund regulatory requirements, other

Xl



necessary information can be disclosed directed to investors,

regulators, and stakeholders.

In terms of the implementation of the fund standard, it is
recommended that the standard management implementation
agency should be clarified first, and the implementation method
of the green fund standard should be determined according to
the nature of the implementation department. At the same time,
it 1s suggested to introduce the labeling grade to review each
candidate funds. At the first stage, this project proposed to set
two different levels which can be matched to diversified green

funds.

The majority of fund applicant can obtain the basic label
through altering investment strategies within a short term. For
higher label, i1t 1s suitable for funds which have already had
investment practice before. In that way, it 1S convenient to
formulate supportive policies to reward those applicants with
higher label, thus achieving the outcome of “rewarding

outstanding”.

In addition, the project has proposed to introduce a third-party
evaluation and certification agency for improvement of fairness
of the standards and also reduce workload of government
authorities. Finally, to better implement this green fund standard,
studies on relevant standards for “green industries” and “green

enterprises” and subsequent practice regulations on the behavior

Xl



of third-party agencies can be carried forward at the same time
to improve the credibility of green fund standard and reduce

operation difficulties.
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() HefRr

Efrw LEEXEREGNEERANELZEARE
5] IR % AT 7 1 2 (ICMA) 5 5 IR 2 8 AL & 15 48 & € fx
% J& U|(Green Bond Principles, GBP), D& & & & & #1810
4 2R (CBD) T & 19 A f& it 7 4% /& (Climate Bond Standard, CBS);
PO ER X &S|, B A4 R, HEMRT EREE s T
FPATIRER Ea ., REFEARRT. BERABEMRES
A4, FEMERSHMAA T ZEmFHNEAAN, RIET R

2 5% & o TR TR
%22 ERSNEESEHESRE

GBP Market Association
2014

International Capital

CBS

2015 12 15

12




2015 12 31

2017 3 2
[2017]6

. "4 F

PAE RS G e e, EATEREIEAR=FE
H&F: —&, R#FMGFTES TR SEL NEIR EAFE
RHER, AL ERREECTHE:; — &, FFREN
o AL AL R L9 R LR AT A RAT N =&, ®#FA
THEROEHE, ERBELHRIES B FRNFE N,
A B AR A BT A0 A SRR

2. M

E NG ERFREN T RHKA “ERBFL” Kk,
BUAL & — = 4 & b 3 & T A s L2 B9 I E An AT W 25 Al Y
HHIT ARG EM%E. £F, GBP. CBS R £T&% 4T H %
W (FefirXmOE X)) HeHT atmwEke i 5Tl
BB AR AT

3. P

CBS * Tt # 81T A ER H ZATRI AL AT B H P,
AT BNE B R ZAT A AME i # K AT RIS E Y 89 A 30
EHIRAR, JEA IR B Py B R AR A 7S o RAEAE B 5 K AT JB DA
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REZK K&/, AR e kR mmEnmfcER. &
TREMNEERZZRATRXAOARTRSFGE. FERRFEEIGE
HIER o
EANHFERFTEERTFENEERZERA S T K
BAFET. MEAREFAEETEATRFANE, ¥

T % 2.3 Frows
% 2.3 ERSMREESIDENEER

GBP
CBS
4. 1 0H

NTRATRNEE, &8 EUERRENT X ENH,
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2 CBS REAMATET & £ W E T &7 B INLRE, B 74
BAT Ja B E IR 3k 4% CBI B 5% & {5t AT 28 5L 80 A2 B AT J
AL .

EEREEAZTE, BRNINEERFATENERNK
BHGERETEAFEMEFEREERA. TH BT EK
. REMERAEL=17E. #ILT%24,

*2 4 BRMNRERFINELITEREEREEMBEER

CB

24

GBP

5.7
EFeWOIRF TE, BRNIMZKERFTELGEREE
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TrERINF.ERN TIHANEETE RE . 2 CBS.
(gD, (H851) K (Bm) bAarREXATRAMET
B, A efArRaBIE & 7. (F3]) HHERY “4
A FTfE R AR 50%E i A B & K e T L RAT R A
HAEET S,

2R EH (155D 4, EAATAER BERE L TIUKF
RETMeK, ¥EEHFeATEESLY, UETRESER

Kamim. #ILTx 25,
%25 ERSNFRESEEASERNER

GBP

CBS

(2) Kexe

HRTHEGERRAXEAFCEWRER LAY EA
—BOAT BT, REeEeNELRBRANERE, WEELE
WX AT X, ESHaF = A ms s, BN 5 E,
FEAE AR A E 2 b aMA 6 (Reiasl GRAT))
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(AT “E|HEHTD R ANELEEAZ LK EIT
BEREERWEZN) (UTEK “BIF‘REEREZND,
EEZFTIINEZERAENNELEEA. o7 &L
W, e, Tl Rk,

REFFNELNT FHREAFEE 2T E (LuxFLAG
Climate Finance Label Eligibility Criteria). = [E #7 { Energy and
Ecological Transition for Climate Label) (EETC) LA & Forum
Nachhaltige Geldanlagen (FNG) & £ ik 5t . F 35 45 5 % %
AR E £ 4 (mutual funds) TF & B R BARA, RE4
hamAarR iy, BIFEREELEZEE LM ATE
A

1. 1+ F

(1) {LuxFLAG Climate Finance Label Eligibility Criteria)

LUXEMBOURG FINANCE LABELLING AGENCY
(LuxFLAG)Z Z 57 T 2006 & 7 A A E R HL, & £ m b4
MR T EEEERRS A T ER AL R, G4
4% B 1) (LuxFLAG Climate Finance Label Eligibility Criteria )

(FH “PFREABESME" EEIXRAIZTIACREARE
e BT A E LWL R, FiFERILEEE LuxFLAG
A HEAM A, LuxFLAG F & & 1t/ & & A4 R k4T # 3t
It M AR X% LuxFLAG AT AR K8 Z R 2t —F
G, FEFELEES, HEFQAEZRERTHE., Ak
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e S

FR—: FIFNHRZFIERL LM TR, EERE
B EeBRATE, EenvER, RANEFITWEEM
FWE. ARFUTHWFFEM S MK, FEEeRTHH
A K RAEA R DT 75%0 24 % R E B AR E A
EFALHE A A, ESG/SRUAME#R K Rk 4. HKRFE
[ R R E e E R 5L 5 B B U

FH . HRERE 10 MTEER, FELEe K E
ai R R LI AR, LuxFLAG B2 % it/ 5 % 2% %
EE SRR, WH T EREE ST A RIS AR
MEFF A EH R 2% LuxFLAG SfEm A AT A% & 7 &8t
—F o, A EELEEES;

FTR=: EF2RAZEERTHRERGHELEE W
i, BB EL AN, BEE2B2REFER
AT

J% T 3 A5 T A B % 18 2R 24 A UK ER 3000 K TT B s A 5%
AR — 4, HEHE LuxFLAG ¥ & %ig %k X4 3
AT B I R B AT

(2) {Energy and Ecological Transition for Climate Label)

(Energy and Ecological Transition for Climate Label)
(EETC) #rE 2 BT 2015 F 8 AHEM “FaHKER"
(Green Growth Law) # % T gJR% & (Energy Transition)
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MR RZ—, ZENENET RS “BEMELSER,
BLAAAREN” HENHEEESNRIURTI RAFES
B K TE . AT LURIEEA 2R KA TS AU EHE,
MTTRIENHENARFEREARN K X BE 5 FH
R AESEBUR NS AERMFT TG R ZAF%ES
IR 35 Bt VB g E £ F 2 4F Novethic 2 L, M E R B2
YEIIE 7 B 8 <F A8 K AT M I 8 % Novethic Research Centre #J
Fit, RAEEEBRFHTIE, BEEFRELT:

# B —: Novethic 2 & F AL W ¥ iF RAZEHATIE& K
FE AT, Ee W EAFTEREMEEE R T K,
o EMBFMEURIELS A BETC iR Ek, XeWMERE
BOAE AR S O BAE

F|R . REESEXF IR T K E AR

FHR=: NFFEWN. aFERBTHESEEANFES
EANEN, B Novethic /-4 & it 7 i%;

F IR : Novethic ® & ¥ if X A #ATIFE, TE 7N
A XA BEAT A & DL RO 5 B 2R H A 94T R 1 S0

SERA: AN, MRFHFER, AAFFALNEHN
TAHHATHIA, E&EE AL Novethic 2 F 5 v a3

F IR <. Novethic 7 & F it REH B RBUFE . TR
TEHREMBEFITER. X2 EMETEHNRI UK
TIF A PR R 2

/
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(3) FNG
FNG #7 2 & &1 Forum Nachhaltige Geldanlagen (FNG) X
Hpxn, EtAlmig sz e #FEEEE 4 (mutual funds)
AN ERE, TEAEEERN T FEL R TR E
FEERERMENRE, BHELRTHF N THFEZE TS
M TR . £ F, Novethic /2 & By FNG #HAT T 47 4% 77 vk Y
Fr & FufE, bEFEVIELE FHFITIA; FNG TB T
/\ 8l ——Gesellschaft fiir die Qualititssicherung Nachhaltiger
Geldanlagen (GNG) mbH =2 47 & By A0 & ALAE o« B AR T AT o A2
T
FR—: BOMGRERERASY, EaNAEN TN
GNGmbH & Novethic # 5 # % . Novthic & X #y 72 14
THAE, BERIEE, ¥\ FHRE;
FH_. FHiRAE
- REMEE, AT ERFEAESRENAE R,
- I AL AT R OR P E A R AT A E RIT A
- EREEL TR EL N THREATENF AL, 0F
FE, FLEELTMUREELF R,
- =T oA FIERE HREA
- GREATSMSFILTER, WAEFE, BHRAT
RUEFELEL;
- A E 31 GNGmbH # % & & F it 4 ;
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TR=: TEZR-NFHREHFATIHTME, &
GNGmbH # & | A &% T 4 R ;

FRMN: EHELEAGERTER,

RAEM S, FAREAMEELTE. EETC X FNG A7 4%
ABZ AT R, S0 AL RFRERA £ SR a5
BEA, THELRE N EWEIWE L& R
X, REEe REMFGMETHWHEXER, HFEIAE
PRy AT BOAE, B RR AT, ¥ EETC 3% = 74l
MW HAT i, BORHATIER, FHREA(RE27T %K FNG
E A L W AR ATL AL B U AT A E

EMFENT AN AF LR L W AEBNRTELE
BT RS, ReEe R AAENEAE, URITH K
BHER . AW AORAE RSB ES &, REREE
R AMERA. BRIRAEASRE | RHFELRRFFRNTA,

(D AFEREEKT G R AGELBFEAZE
#H B IFREREE R BRI

(FefEs] GRAT) (LTEHK “FRETD &
RATATFREATEEEFR AL IFT - EEITXBE
BAREF G, AR SFRETKED HFIHE
ERH. ZBREINRNELEEANNZERKEN LA NI H|
ERREHNEERIET, B E £ R EE AKX
BRIk, BRWIHEENELTREZERARBET FiE K
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5, FARFENE S, FrEATENS ) F EHH*TEIT
SRS 1E 5 = 77 AL HEAT F B TR Y S U

2. I I

E S AEAAT N BRI R -2 UM, X TREES
MR REAT A ERA G “Ee—MERREKR" . “He
B PR & Bt B AR L, “H T EAWBT K IEER
AEMEEWER” | “EBHEENSEREE” Tk, B
AR T T R AR A Fl R AR F 2 R H LA EXR, EHEXE
oo BB 5 B SRR A A

(1) Ee—MHEFREX

Ehge ke mERR TR NTHREESHELT
— R EREX, TEAEUT =78

$—, FHEEE. ANERERESXNEZTE KT
TR R AAG BT X AR X B T 5 2R

% —, EETC # FNG #i 3 & #% 09 5 & K 7| B T4 640
B e KA AT HI B A

F=, FRERMGEETERRA X LA & e kA
AARENR, EXELBEERHTHXEKR, HABMERE
&S0 MU R B A B AT

*2 6 ESNFBESHENTIRE . IRIEMAEHNEXR

EETC FNG

1 UCITS V

22



UCITS

75%
1 UCITSV
2
I 4
1
SCPI [
REITs ]
OPIT [

] 'EpargneForestiere
SEF [ IE
3
4

23




90% EETC
10%
UCITS 50 2

EETC

(2) HeRIWHARLRBITHNE

EETC #t % T M FARH I E T T F R & F T
Bl RmER, FREAMGESATEMNL EETC 4
M, AN ELRE-—NMENEFRFT WA ENX, B 75%
HHTHETE; o, S F KA R FATNHAT T A8
XM . FNG A E T EETC f1 5 i @ S FE £ A7k, %
AT “CFE” HATHE, TEEK I0% U EHARH#
PRk H T BSG HH K K5I NERKRE M AR HK
THETEHHAR EMFFER AN, BF 2 EE

AR ER, FILT K27,
%27 BONGRESIEN T RS RALHIRSHITHATHNE

EETC
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- 75% 113 ”

50% 13 ”

12
- 83.5%
GBP 90%

- 20%

50%

25% 10%
10%-50% “
" ICMA  CBI[
]
- 75%
50% “
- 83.5%
75%
1
1
50%
1 75%
ICMA GBP  CBI
1
1
FNG 90% ESG

1
1
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F A, ESN=AARER T T A R RO B A R

REVRA. FILT & 2.8,
%2 8 ESMFERESIEN T RIERENER

EETC
- (turnover
threshold)
- 5%
FNG
(Freedom House)
- (Transparency International)
(Corruption Perceptions Index) 40%

(3) XeWHKEHERAMEERNER

E oo A e AT IR A B R e B R IR R A
B FAATN RS, DX FESNRFEEURESE
BANATIeERUTHRER, AERERAWEE KRB N
ESG % &, BRI A X e R FTRAE ., WEBEERE.
NTHRANENEFNEETAF AT H,

ZHG WA LZARZZFEETETRTER. fir%
Fra N, WY e “EHEET AR, HE
WL EE e MEN TR D ENNEE N,

26



F— BAARKRBFRERARBWEM. " AEA
RHESMENT ESG B4 FKHMERRANEL, REKES
# ft SRIVESG A X BUR B A\ B fr it & (A < BN, ik
BHH A E R AN E BEATE. EETC ZERKAE & 4 5 ik
REAAHB R AR T K P WITEE AT, ARHRITHE >
RNl S N NN I S WS R i B
], FNG Bk 4B A LR L A RER T AN E
An i R R TR A E ] F A R R TR R A
L4, EAt, FNG % EETC W EX £ A NG FHEZET T
£ ESG 77 B AR % PR F A0 09 g HE R S uk . 838 51 A
FEAEENEFERT R RERBETHX T EHT. F—,
ERESMERNEFIHETNER, TERTAENRE
. REXEZH. FEZEHER. AREEHEKTE;
Fo, EXENERWNRERE o, RLAHEZERRTHA
ERXTAONMEE, AR AFLGZERRBEATB KRN E
A= DN R BT

£, AEAHIBEF ESG BAWM A . EETC Tk &
&L ESG # W £z i B 5T EIRAE, KA Ry ¥ IR T
WLt o e B2 LB # A AR DU R R E B E
AL, AR ZALH R ZER NI E; FNG £ LI #HE LR
T E B RN B LA A A & R R, XELRT
%R X L ESG # 4 %, ExHEFT ESG # 6 K ek
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TER L, X T8 AEia BALH B ZE K 5 ESG 2 & R R
AEI, BEREEE:

- NABEE: BN EHERNR TR A RFEENT
A IR HEAT E

- b R A 25 E (CSR) K, BA# CSR
B, FRAXGELNTTXHEF; fRENSUEENTE
Y2 E R 8T 7 .

- P EE ST EFERE AT AT FEERTA
TS AE T AR AR, LA R A AR B SE B 7 T Y 77 4
AR E ., RRA1ES itk %F,

- A4 EIB, FNG 1B T H A E Ik, H
MNESEBANZEHEREL T A AHRBEEER., #LTx
2.9,

2.9 NG T EEEEANER

(CSR) CSR

FNG

- SRI 12
SRI

&%%%%i%%ﬁé&%%%é%ﬁAM%mﬁﬁ
RARBFARAR, EADAFER T 5 I KB
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W MEBRANER, BIMENTERER K RHE
FE. ERAR AR, B, ZEEBRANIARAEE
ARFHRFRERTELSMEIR R, ANRERTRRER

|

E oh ok K e ArvEX T8k F X B ESG B AN A NE
# LT % 2.10,
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% 2.10 ESMNFEEETTENTIRFRRRAIEIE TR ESC B4 RGN FHAEX

EETC

FNG

Lux

ESG

90%

fund level
SRI
ESG

fund level

ESG

ESG

ESG

ESG/SRI
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ESG
ESG
ESG
ESG
ESG
12

ESG
ESG

ESG

ESG
ESG

ESG
ES G

IRIS GRI
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=a =4

ESG

ESG

ESG

ESG

ESG
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(4) FREHaE ERHLF 55 S HE

AR EREe N T EN A EE A, EIIRIERL
S B A TR R R JR S ST B F 2 oL e B F R AL
Mo FHATEEWNEEEE. RAEIERELEEAEXR
T, BEEFHEENZERE~mb, NEBEREEE, &
&R H T AR RERABENFE R

O F 3K 22 TF A HLH

FRESGESMEERFEELXNEL-—NEE
WL, FFULIEARE R R BN B LR izAT R . B, Z
FRVEE SR W E A e UL N, W E KRS AR
Tk, B LAK AR TT R B g7 vk DL RCE R AR

EETC ZREZE W E N E R FXN T b K £ AL HA LR
U A AL B AR K AL, T B AR R AR BN R A A Ol E AL
WAEXER, AFANKRIAE. FETEEMRERT. &
HE = F PG INIERE . ZATEER TP RET 7 £ IEAR,
FERELBENETSAELRERTH L. AR, £4
X T A K R 38 A B U B R 5 B e 1Y E AR AE 2R AF — 2L

FNG tWHitE B ET, £aRHEFH ESC X#HZK
R EeFEN I FETERANEE;, £ N EiEH T
AT ESG W RBERIET, HEEESTHATNE, FH,
EEE N B ESGKPI 7k ¥ B G T HESE,; A4,
THey 5 EAEAE AR/ 2 A4, 5N TTEUE B9 2 B
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O RKE

EshGeEemENdTEREENERTEGLEHA
H, —&ie IR RN AR 7 E R B AR SRR
FoREE, T E2MEARIWEIEE T & 2.11,

FHREAGEGNEERESGUMBFEEHRELAGERK
FEF (BFEFLFENM BT IR F#H 3 ELEE
A% H A A ROAE R S, BB 36 BH A A B BR N A3 B AT,
fl4r IRIS, GRI %,

EETC %K. QX4 BKM 4 RINFE B AR AE L%
T X HTHERTEE. CERABRRTHNARERK
HEWER; MHENKAMEFRETH RNAEMBERR
(EE%) Hir, QFaEZPARELMN. X, BRAKIE.
KW % AP T AN 77 T B — A 7 T UG B B AT B B TR
SR BEEN, HAEMIFIHT BARETWEERE; T
TEZFEWES, MYRHALE FRT T EFHELET
& AT AT S A S

FNG % 5K : OF 2 JF o O+ = #1350 5 L 5T 3R K
FhE; QXL EAAEH LT HRRRENRE. FiF
NEDGFE NI A /K E AT AN FoE I, Fil<
EESNEACHEF AT, EXSEERRKTFECEERLNT

FX AT
®2.11 ESNFEESIREN TIEME M RIS R BENER
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EETC

FNG

ESG

ESG

ESG

3.

BEEFENTAAFELEER, &HF 2018 #5K, #
18 R A4 3% 1% BETC Wi47; & E 20184 6 A, XA 5 A
EeRBFAREAGFEESTEN; &E 2019 F 4 A K,
£8 182 REFE XA HKE NG Mifr, HPRELMF AL
a*HA4Z, —EWFR46 X, —EFIRLE X, ZEMNIR 44

[
/N o
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% 2.12 EETC MtrE € FIRREERFET A

SYCOMORE AM

RGREEN INVEST

HUMANIS GESTION D'ACTIFS
AXA INVESTMENT MANAGERS
EIFFEL INVESTMENT GROUP
RGREEMIVEST

CMCIC AM

IMPAX AM

SCOR INVESTMENT PARTNERS
NN INVESTMENT PARTNERS
DEMETER PARTNERS
EDMOND DE ROTHSCHILD AM
ALLIANZ GLOBAL INVESTORS
ZENCAP AM

HSBC GLOBAL AM

EDMOND DE ROTHSCHILD PR
EQUITY

RlB|lo|lo|Nlojg|sw|N(k

[EEN
N

=
w

=
IS

[EEN
a1

[EEN
(o))

[ER
~

LYXOR INTERNATIONAL AM

[EEN
o

ECOFI INVESTISSEMENTS

= FadliTE/ R ES T

ZecBHNIERALET XN EZWRAE, HHEF
R =R E2MTENZOCER, RERMRSF
ZERLEREEAEN IR, —2IFHFeBRARETEH;
—aIlshefmEkeEn, HRaFedlEFE2E, ¥
AZEFmmi RS e UEe AR RaHE 7w, £
BERFAR AN, B LT 25 E 2Rz E T IR
R E B4 N EZETHE, T “Gedk” ik E 1A
o Wik, ANFTFHERDATERIIH “RESL” W

2 A, s, ERE: et l” WHER: BREZRS5FEELEK).
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VE AR AR, T A 4k €5 4 B3R K AR T £ 77 B E 4R
HRE.

LEr, XT “Gedl” WA R MR R — 8
WE. NEIWNREEANKENRERE, KRESIOFNE
WNEZE SV EEZEEmAR R, BT 7%E H e RS K
AR R B GRI Pl #F 4 2 B E 45 B . 1SO14001 A+
ISO14031 A7 1K £ o 3 [E I35 55 30 U = B @48 A L 3137
TAHIFMRE VISR AN R R e fl R A (b
WIRER S D) FAREER,

(—) ERMSVIFRTSEZFTF N ERER

1. RIf © i M

AR EEWNE L (Global Reporting Initiative, GRI) £
% E 4 B AR E L 744 (CERES) FBE A EFRENXE
(UNEP) # R Z#%r, #T 2013 FHRT WK (T #H
Sk & RAREIEE) (AR G4), H AL BEF f 4 ) 7] 4
BERBENTR: BUOFEMLETE,

RENKBETHERBNENEF, FEFHLLER
FERE . B R R R 25 AR 5K 77 R A ek R B 52 UM 7
HHRE. 9, BUTEEAETHERERENERNE,
WHNENER G, FF. o RGBSR P AHTHERW
TR, PAARERCHTEWER L, 5 i3t ke fn AT
BE. HURESRENTERE. i, IHLFRES
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WR B E T AR A A, EAER ALK, &
NEHEE T E, G4 MEHBEIEREK: —RATEHFEN
fo B AAREH BT, HF, —BMAAEREIR 714, ARG
EH TR T3 T

2016 10 A 19 H, GRI A% T EHRAWN T #r4 & &
H & %M GRI Standards, F+F 2018 47 A 1 HEUREHw®
G4 36 # - #1 GRI Standards ¥4k 7 X8 5l T G4, HHE £
T2 BAHE, B A% E, EAAWERE
ABg, W EEZANBENE. 252K FHM, FAE
EREF AN GREETHFELRETE,

2. 1SO 14001:2015° GB/T 240012016 v

B FRAr AL 4L (ISO) T 1996 4F IE KA (FFES K
T £ 48 ) (1ISO14001), 3T 2004 4 F1 2015 4 4 5 #
T E#. ZAFER ISO 14000 FEEE K RAATER T F &
EENATE, RAFEIIIEEEEREZ LN RRA
HEN . FE 2 AT 1996 F. 2004 F 751 2016 F H & 3 j
¥, 75 LL GB/T 24001-2016 {3135 & AR R Sk X6 187 )
ARFRA. REEEERREENS W RERGEHTIE
EHEMESR, SV I L EENTMER, €iF: B
HEGR. BATEAXSG . ZATFEK. A, ZAFEL
i i NN
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3. 1501403120130 k M

ISO T 1999 FERKA (AEHEK TN ELEEH)
(ISO14031), T 2013 £ ¥ 37 £ % #7T M A [SO14031:2013
AT Ay Ak BRI A S B R 4 F I (EPE) R4
M, SV ERERERAE WAL EPE, B4 E
AT FEEBEFROINR G BOIFRER PN AT, BARE
MREMW. B, ZREGERMEIESVOFN 5%, 7
BRI A (BCIs) FuiE 5 M54 (EPIs). ECls &
REaZ BV WA FRIGE R, Ao THREFHERF
HIRIE I F LIR30 . EPIs R0 i H & A
HEmMEBRAANEL, RNAAKEEEUTXNNER, &
BB G M SH (MPIs) FEATEHE RS540 (OPIs); MPIs 2
HEE T EERUZEA L EEAR X IF5 A, OPIs £ 14
S WIETE R ESGUE R

4. [ v k € M M { 2005

AR L F IR AR, RTREGE, EHN
K5, BRIMRET 2003 £ 58 FHTEE, BEHLE.
R A W IRIEAT A IR A T, BT 2015 F 11 A %
AR T et SYIRTHATINIENEL) (R LR
[20051125 &) FH M (AW FBTAT HIFNHEATEE D,

AV FRIFEAT AN Z IR IRFESLIAREL, #
R—r2WEnfF, dE#TEGINER, BFEF; AR
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.., & EFRE, 2RIUKE. e, BEE. A6
A B o A AT AT A AR A

A IRIFAT AN TR R T E BT 2RI, R
ERI|ITME 2R EIGR A E, HEE 17 TIET.
ZIFNM AR EER AT E RN, HE, Zit. wEEFEHT
B RWERM b, BLEfEEEE R G HATHIE L F1F
WHNTHEAER, A, ETFNEBHERTHREHIIAT
7R RS oA ey B

5 f ok H m= [ 2013

AR FER “FREEM. KEER” WLE,
B R ERAIITAT Y, B WEATHERIF & E N 50
HawE, FolForSEREEE, RIFF XM EE
&, HHANRFEEHAERRER, BFRT 2013 £24 (Ll
AEAE RN k), BT 24 IR E A FF 0
HREKXK, £4. BEX ., AETIERI]]H DURIEARATR
XA R REAT., RERERLUL AT AFL, ¥
— & A BRI EARE .

e, SWHRFETH, EESAVEEFEETETET
IREE, B, AZE. AEEXH. R EMEATIIMR
HEREETENERN . VBRI ARETASFTEELMAN
A H R A IRIE D EINAT A, Wz IR EAT
Ko ANIFREE RN, HEARMIIRELVIAFETAE
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B, ZRIANZENIEAT. FEMEF, MW FEATAHATE
R, #ERGRSFR, Frutanit, HankEmgx
Wi, MEBARNANTEEETH,

A FEE Ao AR RBESL ., FREFSL, FRE
Lok, IERARAYWAFR, KRUGZHE., BB, #
ML AR, TMRRNEEAREGTLRETE. £5RT. &K
BEE, deliBwArE, £a4 21 WEKER, Sl
HAEEREZRECEFTNNRLAMHZEZFNERFRBFHD

6. HJ617201T o k & 4+ 3f

ARBLUFEEEAT. AELSWFEREEATFATH,
#E S F BRI BERPATE (D LIFREREF % F 50D
(HI617-2011), BA# T A IR E M E B WER SN . Jn R
N, TERF. wmElNEFfTTik.

I FERESEERBEAV W EEE & N X,
NVIFEERNERFTHUBRAS L ARERE. BTHERT
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