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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.

XV



BT |
Executive Summary ....... ... ... .. ... . ... .. ... .. ... Vi
F—8F hEZBESLARIIK ... 1
— BRZEEELZITEIER . ... 1
—. ERgeEsLABEESH S ... L 2
=, iERREEEmIARMABYEER . ... ... 4
FE ERIMREERMIVESIEE L 6
— BRIMNFEBERIFEXEES .. 6
= meEtITHME/ERIREST . 36
= ) = 52
F=F ERIMREREAIBREWNMELE ... 55
— ERMREREFESER. ... 55
. EASNRERERE ST . 58
N Y = § = 68
FNE FEESHEREER ... 71
— MARIRIERE ... 71
T RERIERRR . 74
=ARRERBEEST. ... 79
FRHE BEREWL ... 85

—. MRFEESIESEMS, 2EGEPRARES
R 85



e efrEEESIM . ...
BIER SRR EZAN ..
BINSIANE =B IHEAEN A TERR .. ... ..
TERXLEENERZR. ...



F—E PEREESLZRIANK

VK, BAERREVLH G E R REEENT
WISE e, A 32 A iR R A % 19 T 377 AL A BOR B [T 28 B 1E
ARBARFVLRE, RIXZFENHAAFNEZ LB T
B, Hul, H2Z2 AR HRFRERN. PR ENELSHN
AxEEE, BEXTHEBESNT X HZ R HR,
A AME TR GEE LT AN TRBH. LR
xRN, AREEFHNTM R LN TR A E S, UALEK
&, IRFELXREART T AT BT ELL

— BNFEESRITRIUER

YR REZEeMNARBEHIALLIENERT, RE
ELBERBETRELE, EWHEAAEMREIN. RIE
wind HE LT, YRAA LT LT EST, Ea LT 4
AR “%e”, “HMEsE” ‘IR EXxBFENZEELE
TE 68 A (mk 1., HAFURFAZELELAE, fHF
AESE 2017 FZATENRY, eLAF—AL1&AE
ERAENENGHREGZEE S, BETLEEY AR, F
AN R EEEE,

V2E®R, KE®L, KB, aK, KEF (BAMREELLERT).

1



x 1.1 FERFERNERELAFEESLITER

8- g aNid] Ji 2L A BT fiidz 1Y
& 48 19 1

GefxtenwE, REFMKESRIT, 2017 FFERK
BEATGEHEE 3574 XE 4, CEETRESHMN
1.8 TRt ART. REBRREAE LN EHFREE RN
HETFERF . BEEA, BT RIRE T HHEE
ekt 87 R, A, mUhHRFLEL 13 X, HWES 10
Ko MBEFATURE, BALHRENEESWEFATLA
FERRTE, R AEEEEEERFAMML, T aER
BEMEME. TREAKE, ZFEER. BXFZ%,

. BERZGaESXREMES K

(=) FeFTLREAFRE, ELREXRERRK

AN BANBERBARAT Y, FARFZFETLITFRY
EXBRZH, ThEREIERIKERT, KRR
EATVER BB E R IRAT LR T Frev &g BALE ., EIRR
T AR T BB E A RAT Y KRR X, 74
Wi BRI R K. HENRRA B K hkaa KT ImERF A,
FERUERTHFRBZ AR CENIELF X TERALS,
—RBE LHESeEeTHRELE,



(2) WHRERZGE—FE, REARARELERE
T H AR EWE R R k&

1L THFREELW “ORE” T8, HREELXNTH
NN & X (P & 2

B ERA E s RetedilanE, FT&6
EeWNEALE. FET2EH. XHEE. EEEKEFT
AR Z ARE IR, LA T I ALE R

UEZEBRREL NG, HRFZELEFEA2TTT, &
IR FAT Y AL A 1 REFR 7ok . 7 BB IR AT A An SR 8 7] R 4
RREFAT IR AN L&, EREFEEF X FEAT LA
BEWOIAER, BmTABERZ, REELERT S HNF R
B BANKF, ARG 6H RIENFELN, FEFELEN S
SE” T\, fETWY CRE AR, FENRZ, F&
BRI L, A RBNES TR, RALTEFX
P15 AR 9 B B DL R W Y T P BN R AR Y A A
HRZ AR TAHFATA AR, —FEE LHEBT RE
EeRE T REKEFWERMRE.

2. FRERZ I RFEE ST R E

Fl A, HARATERRZ, REREREES R X IMKEE
BEXFTHH, TEABGRRE T T E B LR E
FAAEHAT o 1T A R E ST, WA R EE 2T HRFT
W A e S AR oK | R R R IR AR, TR AR BUR ) E 1k

3



o5k & e TR IR 2

A, EHRZ N FEESWNEXRMERITENFILT,
AT REREK, ZFETXRATRELEFARNELHRZH
BT FER A REE, FRECES KRB ENEFK
i A IR R A ok 2 W] 2 T A T R AT E

(2) £ AV ARGZIHFFERGRA ., EER AT

B THRETHF AT TR, NEER. AaEEF
EFEEA —RBEENERERE, 7 UARH AR K
ZEARRAZETH, EEAFENR. BuKEZeLe
GERE T AA B D, 2 43I R e 4T 7 89 E L RE
71, EUESZEESWHFTZEFRER HH T E,

=\ #EREEEHITLROBHEE

G EeEeTHREL R, A YRR BKKF BRI
Zemh T THFRY A, AMEATLE R AR %
EESMENTFIR RN G EE T L RAEAIE T
HRIE,

wl R kA ek, AR ERFEETA, K
EEEFeMATHRIFRET VRRE; AHZeLemET
FleRAEeEEANTREXTWINVRAEER, e
MHEEZEERTN, EFWEN. RFZETHHNER,

4



emERER, FLUR R T E R A E, A
BEETHRESEERERL, AEITRMIRKRE. R,
R HRKGI BT E/ REHE LR NEN, L FEEDR
&R R

ERI R G, TREEATIWRIT, dMBEFAT LY 7
EMEBMBHEFRR, ARABRFEeFENIATERE S A4
SR ARANZETY, HANREEETHABLRERETT .



B-F ERIMFESRmELREEL

REKREERFAXNZ LA (RESRT a5 RE)
REFHINEWNAFRT LEFE2BEXTBIRSE, £
FAFB=XK: (D) EEXFREFVWeRTa, BFPR
TR BRI TERE., REBR. REefir. ZeX
& FRBAFERNRRTE; (2) BLBEATTRNHEF &8>
i, BEARAFRK. ZEBHAFE; Q) REFEIANRXZ
HRIEH. EF, BFEHFEER. KEfisr. REESEN
¥ 78 [E Rt 2k KU ARE a2 5 A, AL AR K 77 o
BIEET, A, REFTHFHHEREER. KERFAXE
= R w P RA AR E BRI X AT R AT AT T
AT, VAREE & RATELRNZCE R, RIS, RE
RH| %A T BRI R TR BV NR TG R TE, A
5ot A e W e AR AT Y H R 1R O 1R SR

—. ERSMEREERATEITEL 24

5 &R R AREM L RN E +, BN xR
THE—REEZFERERZNL, Fenm. AT EHE
B A EATEEZREMEER, MNTAEHE R &R R
F R e, RILIER AL H LI



(=) HefR

BeERTEEBLYRTENLLZFIHELEN
XK, BTHER, REFAFEMRELESNELARETHL
BAERREEEEECENLLBEANTE, AT A
FPEFLRTERTAFTEEL LR EREN, B
Bl “FR3 B ” (Equator Principles) T4 @ A E IR £ E#
Fefs i, FE—ERE EMAT EBfrem “HE7,

SAREEREMEATELZS, FRA0H T RES
RN XE— (el RET), INIREHLSE
(W ERfE TIEREFREL) (2007 F). (FeEfz R
wl Z) (2013 ), (e R EmF N KRBT NIem) (2014
£) Fo (BERRERIEE]) (2015 ) SHFEHE, EARET
UL (F e RIBE]) IR OPRGE X, UEeER%
T B AR M AR A AR A R R E S 1R R AR
B, HEATV BN TR RN REEZ e RONBE
AR, BEAFX., FRHREUEAHAL, HERERE 2
Bk, B, 25T, HFRALHELRERERER
KAWZANGFRZ —, o TE NI G e RirE, &
FEEROAZEEUT AT E.

1. FRAMNEHEFS B AR

ERITEEHARETEEENRTL BN B A
FefsRmENTIE B EARALA I £5R, GrE R

7



HTEEERLFWRFARARFENBECEREIL L
Mo &’ , HERKaBAIMRETEBELSFITIE
FoRfe B EKTUE 42k, THFEMLEL R E AT E &
TR R B K,

MEEZECERATERITHA EEXFHEE. B, K
WEAFK R, PG REm = EMER AR, F8
HABBEMBEFREN R B (FEFERIES]) FHARE Y
“HRAT L 2B AL Y RS E SR R, mA K
EEG . RBREF  BHAEFHIE, BEAEAL2 AR,
R HMTEE KN, FUREAMEREN, RER
FAKF, RERXEFREL”, MG IFEE . KB, B
NREFH “ZesBT bl 27T REWNE. [,
(e RET]) AERTLLBIMRFEE, AHFE
B Ja N I o 4 0 E Fr B K

2. BATR B F ik 5 iR

(RERNY) ERK AR ATE #THEMS
wEURRIEE, RAETE B AL 2 o 305 0 2 o Ao R e
BREXTES» R, STREAFRETENBAEFTFETRE
HEfd 2 B R 51 SRS (ESIA), 4.
YA ST ZOUL R A it BA Lk R TR E W BN R R At & KU . e,
ARFENEATENER A EREE SN R EMEER
i



(FefERET) ERRTLSBAMMREZL - LT
B AT AAT Y KB &, BARIEM L & R e RIREE N2,
Bl Bl R IR A AL 2 B A AL A A AN F R
BE. RATY & @ALEREE P ® e IR Rm A 2 NSk
A ERE, #EaBiRENIRMEwRE, FHEM
HERIATEHNEF A TRE (FEEREZHFELARE
WhER) AT (ReFERE5]) FREZ A ESHS
R xt KT REEWNER, #TE 2 H A, B, C =%,
BRAN AMBRE P ERIA T2 Koy REFERLLATI
AP, HERERNEANLTFR, EREN. EEMERY
HMEEIRE, HFERK “Z&7. RREINMEFE ARG
ETHRBREAMNGEEEBE . WL, NFAEEAFEA
HaROWEFANETLEHERE, FHENLEFNEF,
RV H T I e IR S fo it 2 U 047 =, B R AR BUR 4 X 1%
MR Z B, GEFEAELEANRENTE, Zx
Fa B Al K A BALE, FRE =7 4 EIRFEM
AN o 2

3. 56 R

Cors JR ) B R R S R 3 8 19 I R o & T B 2
F—2HRfdLsEE KA (ESMS), HELE—HTHEMUL
KEEITX (ESMP), LLAETF LA F LI E A E A
AR ERARERT KRBT FK, @HaxTIE

9



T N AEEER . NP, EERMAREERS
T, —REFAT, @BAEFL AL, bkt
2RAEMINEEGEHL LRI E, TIIATHBTFNIES
& RS I 6 e e Tk

HHAEREN, RENZEERRREREEE BN
R AEM . (REBERET]) ERBAT I & RRALA £ 3T
AR EEANREM L NRWE R, §l-IFHPATH S
WREEEEK. AN, FEREMENE NN TRENE
At e Rk, SHAEANGRERN, TUFIER
FEUEGBERE KN A4, TINMLN “EDEF—K
AE P A/ E LT 2 XS & F Z R BT
KHPATHEIL”, SEE “F L8, BAIWE=ZF N EF
WY IR E A A & KR & 22 ) B R R R 3T 3 X AT AR UL #EAT
i R R

4. 1 &8 E

(R NY X, EEMEFEILT, BEAHE2IITENR
b An A A o By DU E B 5 B BB TR M A TE JT T Z A
AT, FN—ERFETE. N TAXRTERMFEFENB X
TUE Frasm ey 4L X, R SR R — A 7 2 SO0 T 3K e A AE
RN, E&kdH b IE B E A A R e A S 8 AR AR
F, HAREBRMEREE . A, BEEFEER LR
BIBt 2 H XK, RERKBEZBER I EL R F 5 A

10



TR, TRE=Z7BILFZ, BEGERR S FEEN &7
HUAE B B2 A .

(R JR M) 12 KRR 5 D & 4 190 R BT E R
ARERENHEEEZE R, £F, SRR E L QEEER
TWE T ARITEMH 2 IERNT B RIEH, BT
FNEDHERAFEMAE 2 DRITENREE T ELRR T
FF A NHRAKEAT 100,000 AEHTE, BAEET
TH BN B IRE AR AR RS, £ EXFE
JR ] & R ALAG A0 Bk 3T BV IR E VA L. AR B E 7 Ak
H T RIRER, BRAEAGEREER, FEXMEHEE. A
R & R A B F LT & 2.1,

#2.1 (GRERN) RERENEANMNAR

e 251 Ei e
THBGEAATIHER | R8I A 2 Eh e E 204 20 H B B I H fk g 42 5 1)
NGl €€ SMECEFH T IE A B ST S B0

HEEFRHRAT (FIHINERSTMAN AL &), FELTRS
H LS

PATHR A b S5 AP RANAL 5 B IR AR I 2 B,
FRIE JF A N FLAS FH AR & BEEBCR FIR AR . RN RE
Jor U 28— S ) PN R TR 4% B B T RE IS N 2

KE (REFTET]) BERRTLemMINELTRESE
REBARER, A RO BEEZEERAREL. TP REKR
AEEH2REFHAREEIL, KEEZREAKEME LB

/R o

11



5. XA R FREHE

(v RN B oK B R Bk A [ P S A
M (GeRRE5]) ERRT LB AL EHR LXK
WEEP R ERE LR GEE, YPREATEALEL
RieryE P, E4FFEYEREFERTFEML SRR
&, ML E P mBEAERH LR EENFRRRIEL XK,
REBEFEXRIANREEAESLR, UWREFPEEETE
Futk 4 WU 77 T8 1 2 B 4R AT b & Bl ATLAL B BT 4 2K

() HKefRr

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

IR i AT HLAS)

(SRt E ) (GBP)

br ot AT 37 % (International Capital
Market Association) 5 [E x4 EH LI 51T
2014 FEE IR R — & 3 AR

] Frobr i
(RERITFIRME) (CBS)

LT ] o DK PR ALY 43 B 2 R 1 A3 5 1 Al
IR BENLAA T LR R B AR R B
s, PP TR B A 7 55 R B AL
SR BT TSR T I B bRE

PhsttE | CEEHRAT IR 55 9 37 AT S (.

R E N RARAT T 2015 4F 12 A 15 H R AR

12




A s ) FHEEMFESSROEME RS
(et SCRRIH H %)

E X KT ATT 20154 12 H 31 HK
Hilh), XPepta R r SR E S,
BUR AR BURHEAT T Ui .

(e ATIR ) (LT fafk
“CHEBIT

(FERER SR T RS fIE K

& 148 SR L) (b ERIE S5 W B B

T2 AE1201716 5) (LT iRk
“CHRSEW™

PERER 2T 2017 43 H 2 HARAG, FEiE
F TG TR RS w5 I
BR,

1. REFZH TS BAR

PAE RS FEFT AT E, RATERZTEQE=FE
HaE: — &, R#eGHIES T RS AERMFNIEETE
A ER, BHESFRRMEECTE; —&, FAREN
W AE IR EALF L9 R i K AT M RATH: =&, 8=
T RNERE, EWNERXTRIE LW F A F e,
Bl H A A% T A A W A 0 1 AR R

2. HER LT X

E W Gem A EX T RHXA “E'IFL” K,
B — & % & b 1 3% % T Ao AL B BB A AT Ak 2K 7 o
RETE NG EM%E. £F, GBP. CBS L T4 4&EH &
M AZERFIXFRNEERY AL HT a#HNEETE AT
BHEABAEATE

3. B fpig Hire

CBS *f T AR INES N KATR A LAT B £,
RAT BNAE B K K AT A AR At 72 K AT 7] 72 3L & 4 89 79 36
EHIRAR, FEAR R X LBy R A8 A R AE B R K AT B A

13




REZK K&/, AR e kR mmEnmfcER. &
TREMNEERZZRATRXAOARTRSFGE. FERRFEEIGE

BB .

E N ZERFTERERIFNGEZERH T FH
BAFET. MEAREFAEETEATRFANE, ¥
RT%k23 .

% 2.3 ERSMRBGRHFRENEEX

PRt

HAAZR

GBP

% - RAT NRBBE W]« SRt T H AR AT R SR H AR s

o - I H 2 BT R 2R T H S PP LR 5

A - AHORHENARHE, 03 S SR A A TR ) A L5 T H A
TR AT AEA 2 RIS B R XU FRIIARE -

CBS

5 T H AN i i
% - JBAL. AFREANORIF R SRR
po - PPAl BT ULE 95 2 T H RTBE 7 TR AN 65 P I 3R PR 58 2k H A
o R RE

- TSR R E B R MR ARS. BORARAEEAT
VAR, IR AN

o SERY
s

St AFFENN, B

- FEF UM E RO IH K5 ;

- TUH fi e br e . BUH TP

- MBS H AR

- SRt R TR R AR R B P o A B o R A%

s
TR
IE

FEVEM SO BBl R o (L I H I BAS 2, B4

- T H EEAE DL

- T H g bR e A s BT R S AR HER B s S B
H IS DU £ E 24

- il sk I A5 G A AR HE R B 5

- SR T R 7 RE DR S A B R A

S U I U 5 R -

- FUARBE AER I H 2031

- T H DE A B A 5

- A H AR

- SRV T R A B A S

4. RATEREARGEHE
NTRATBHNEE, 28T EUEEREN T A LA,

14



18 CBS REMATET 5 £ WE T ZATEINLRAE, Bl
BAT Ja B E IR 3k 4% CBI B 5% & {5t AT 28 5L 80 A2 B AT J
HIAIE
EERRENETE, ENIMKERFTENEREK
EHEEITEAEIMEFLIEEWH. TUE T EN
W, HeWERABR=AFE. #ILTk24.
* 2.4 ERIMFRRGHFITELITEEERERIREENK

RES 2R

- FREMBEMBE . ERAAT N ORI R E B 2 W H MBE 7 1 Fr

B RPE R o

- BEBRSHARAEERSTREM. XM THmSER &R TR

AR PR ] B R

- REPE. ZORRAT AR 48 5 M B (K45 B 3R 4 i AL

BT Hy, dRimid s s SRR R, DIV R SR SRR

=ik ﬁfoWW,Eﬁk&ﬁﬁ%ﬁ%ﬁ#%&ﬂ%ﬁﬁﬁﬁﬁ%ﬁ%

CBS i - R LR R ERRAT NN AT E R, R A

BEAT T PEA I RIE

- WBERH. GO RAT ANRSHF AR E T H 5™, XL H A

B A R IAM E R DT BF AT A S a8

- B8, AT NBAERIIFRATIE 24 S H N SRR SRS BOR E]

i 3 T A 58

oy | BFFEEDRME O, MEEETNARASER SRR

%% SE T H AN GG L, DUH AR RIS, SORT el LR 38 T H A5
I P A A o

FAT NI VAR JEE O B AN BB 52 S o e 00, AR BC B S (iR 53

GBP o v . st e o = = N
EREMTHFER, DUATHRZERY] . i BR8N IHNCR

G RTINS R SO AT AN 64 4 H 30 HATHER
gthe | L FEEERSMMABIIER RS ML RS, DLUCAREREH —
Rlfiige | EESERGMAMEN, I LS OGRS 5 S LR

e rp E N RARAT
oG |, .
e B BRI E

gpqe | BRBURERAL, BN ER SR (A R R SRR B SO Rt
NEE | DUH R BN 0 5 A 2

5. AR T ekPFERE
EFeWOIRF TE, BRNIMZKERFTELGEREE

15



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

Pt BORER

WL TR, Bl A @A AT IR B
GBP EEVUORAT NGNS = J5 WL 4% (507 53 4R B < A IR
JTER G BEAG DUEAT B A% o

CBS BOEM T E B EEREN LI ML E K.

I TIPSR oL AT € O B i IR 70
TEERR | ki,

bt | RAEIUE.

RELIKS, HTaREAFMFEER SN2, 7. MESA

LA

G AT

RICE ot e MR, IR IR B < P, AR IR SRS T

s
2;2%%? WO TSRO RO TN, SR G2
h | ITEENE: SRS, PR

VAN [ SRR R BT 00 H s 2 i HT

(2) ZeXxe

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))

16




(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. FREFEH FHBRRAL

(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

17



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)

18



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

/

19



(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 ;

20



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 IFEREERHZDD

(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

21



5, FARFENE S, FrEATENS ) F EHH*TEIT
SRS 1E 5 = 77 AL HEAT F B TR Y S U

2. FELZTEAR

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

(D) £o—BEXREX

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

pRifE | AR

= EETC FNG A
% o, ot |

P WIE R e | (1) Hgisy UCITS V| Al g Bt | o7 JF i

22



WA | Sz BKCHE R | FR S AR RRM | F & 60K
R Z BB | () BT muEss | HolE R E e | % 3 8 &
B R . | B, Hd A 75% | FAlkiEsE S | &, MY
RIESEHNI | RATAERBEENAEMN | % % iF | fFE6 (AT
RAF AL : MUK, ZBRMI&EAGEH | (UCITS) 8% | 5% 4 iF %
-HIE RS WA | TR TEIE . BOKH] | % % &
A2 W Hid. | i fE B
DA = e CHE S | SRR (A
BN PP, | 5 & % &
A N & B
7E WK R R HEAT AT I
M BB 37 kR ) BAH G
J o1 I ERESIWII
RHE
1% 2k 4 W 0 F
P 4 $i £ 1R A 5%
EEEDR, A
- R BOM A7 N BR
EREHEEN
B
%%-ﬁgﬁﬁﬁWE
VAT EHLEA R - -
- JE J 1) % B 2 4R
& ORATE
o 25 A H AR fE B
C B IR A 4
FE);
-ia R 43 5 R
U
s % 5 4 b i DLIE
LI&%I;L R AL B AR ARy - -
H¥5
(1) UCITS V $55| F
&
(2) HT AR FEIEEA
B AR RN, Fril bk
PRI EIEEEE 115 4 | et
A1 CWHOHEBREEE, | RS D
HRTHERE s A R &R | B4
H4 (SCPD) [EHb & BAEIE | & W3 & P 3k
25 H4 (REITs) VFIALH4E | S23t 4 A0 Bf i
21 (OPIT) [t/ = Sefkty | &5 R e KR
% 11%l] 'EpargneForestiére | /A~ 70 ¥ B G A
(SEF) [#olk#Zmadl]; | fsss

(3) FhSE AL Bk A
SR it 73 AT

(4) Bemdke: wRE
T IR B A &

23




90% 114 3K1F EETC
Fro HA 10%M0&E &0 %
%F UCITS 845 50 (2)
(a) ZcHLE M mT ik uE 3
stk mmg TR,

(5) Behedts. HIHSE
3K18 EETC Wh¥5 .

(2) HeBRFEWHREBITHAT

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 T BSG HH R X K15 NERE 2R ARKAE
THETEHHAR EMFFER AN, BF 2 EE

RHAKER, FILTE27,

* 2.7 ENFREESIFVEN T REREZLHIRSRITHE~HELE
PRHEER B o

R R N T B2 T RE
R THE SR N BT 1%, JF | R0t BEAR

EETC | 03X A5k Sefiti & BRI B0t | 2 o m] P i s (i Ao 5505 vk
P 5 I RAS E T B A B R e 0 TR B A
i (B AT 5 25K

24




Be MR I AR B EAA A
R B )T A B . CEURIE SR 4L
AT AGED, REalfE
e EWATE] . 75% 1% % E
N 50%LL bk B “IBE AL iE
A A

fiFF. 83.5%LL LB PR T Ak i
%o (B4 GBP 23k, I 90%LA
PR T AR SR B AT LD
- EWH AT 20%LL B AR TE
BN 50%LL bk B Fa A= AN
T 25% M B =R E T AT 10%
ENAL PN SRR AT
Hhmrm®EFaailt NN
10%-50%H A ] .

o il B o 0 00 5 9k 1 B
W1, JEMTATE 0 Z IR ATRE (fF4E

UEHE A THEREE ) o
AR A, TR “ R tUBR”
FEGETE E R W] DIRAZ I o

RNTIRE “KH” FaEURER
B, WIEN T 2R A g A
FERIERT 12 /N B EAR B L)
18-
TR S, HHE L IUEN
P s as (maEHMAED 58
o} SERR A AT

XL e i g M S i I ik 4
BEZuESE, ERERENEN
151957 2H BT 7 2 15 s B HEAT AL 1)
AR, DU PRI S 2 R 5
FEERRREART IS “ o5
FJEM” (ICMA) Al CBI[A 5525
BB TR bRt

PR LEEHRE SRR IRE
ARG TS . TS% I =R
FEMON 50%LL ok E T “H Bk
U7 VWEEIA T .
- (RS HER RIS
T,

83.5%LL F 1%

A e N SR A 1 SCAF R HERA 1
RN, oM E, DA
SR ST AN P2 17 7t o

% 8 2 < T A AT L E 1Y
R

FRE
AR
EhniE

BRAG TR 75% RS 85E 5 N Kl N SRR 5 5]

o HAR BRI B

Tsh B e AR I R B

{EIK B 70 587 ANl X

ISP ARG, R AN AT 3B T iz b b Bl 2 1A Fe VBB T H

. AR bR %

FEG AT TR 5 A S O Bt T A,

BB R RN B EAE BT AR, AR A R ER RN 2420
50% ALk B TS 5 A s 30 ;

WRBFEAR TR, LAE AT 75%M 8 =5 o T 4 i
%, FTHOMHFMNTTIERE ICMA 1) GBP. 5t CBI s HAhH

B 2 N ZA I A 5

P T UL 5 AR R R
BEVET AL, BRIOBLIL AU R B L

5.

FNG

HE N F7 B IR B B BB RO RN KR 90% L ERH T ESG fifiidk .

BH®
5

PAHH T B R E a4 A A B e 1Y+ ] A R K SR IE AR
PRI IR . HEBUKP AR & 7] Sk

- O

(et CIESEANVN

THE. TEVERE

RSO R A AT H , R

MORAITRER L L v AT AR HE IV AT H 78 B RAT ML B AR RERE
JEATIA S T B 825 STk A AL AT H B FE 5 SRR T AT Y

LRI BRI -

25




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

REyRA ., E TR 2.8,

%* 2.8 ENFRESIFEXNTRILREMER
PRt FIE R ER

LR | o SR EAR AT PR R T S DA
Ak FEHATIERIH o ZbrdEP g T AR R BT EI H 201

EETC | AR T el B8 1 A B 1 H U O HERR7E S

FIE N 78 7E PTRFEE M A0 A b B S AU R AR, JF H:

HBRF L TATARRATA:

- A G A (B ke, MRS, HR A B AR H (turnover
threshold);

- EWRER G R, HA 5% E N ATR{E K

- RZHEIEE R, A% H B A AT (R R

- ERBEEE AR OREN, AR FE. W, U5 TT
i

ANEE AU ERKATHES:

- R Y HT A AU E B2 K (Freedom House)HE4, #vE A% A B HE %
R 5K s

- WAL (BCEEAEMZAEEAL) MESG “AfE GIEsoe )~
Wik N 52 R

- AR 2 B0 A R A% B B [ Br 41 24 (Transparency  International) 7/ B i %1
(Corruption Perceptions Index), 7T 31 40% ) E 5 ;

- R Bz E R L) TR E S, IR RS AN 5 2SR

FNG

(3) XeWBHEERABERNER

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.
NTRAN RN I EETAF = FT,

XHEAQWABME R K ECELMETRATER. irs
Fra N, WY e “EHEET AR, HE
WL EE e MEN TR D ENNEE N,

26



F— BAARKRBFRERARBWEA. " HEA
RESATEN T ESG A KB ERR N ELR, RERKES
R # SRI/ESG X M K s m N\ B frk & F A < BN, FiE
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 K H 48 A AL HHE N #HRER T EEE
fofE W A TR AIE R R4 5 B R IR eV F A R OF
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
FEANEGNF RN ARG ERRETHXTEET. F—,
ERESMERNEFIHETNER, TERTAENRE
. REXEZH. FEZEHER. AREEHEKTE;
Fo, EXENERWNRERE o, RLAHEZERRTHA
EATOMEE, FURARAZBRREAPE R RBHE
FAREI N B 1 Tl TE

£, ANERHBEF ESG BAMWM A . EETC k&
&3 ESG # W 3 i B 5T E AR, DR AR R # 7F JR R B
WLt o e B2 LB # A AR DU R R E B E
AL, LLRZALH R R FNG £ I HE LR
T E B RN B LA A A & R R, XELRT
#E N LW ESG 4%, {24t EIT ESG # 4 Fuk ik

27



R, BT Ra NEeEAF N E RS ESG 6 KBiK
ARSI, EAREEE:

- NABEE: EREEHERNR TR HFEEN T
Ak F R HAT K

- e E s HE A A2 5 E (CSR) KK, BA#H CSR
BAF, FARRMARNTT X E,; FIEERNSIEENTE
W e EEEE T 4.

-HE R TEEERAEFERGAATATFEMERER
7EE SRR T AR AR, B3 1 A AR A SR BR  E HY 4
AR E . AR E1ES 5t XI%,

- MAfEA: E B, FNG 1B T H A B0k, H
MESEBAREHEMEHT AEAAMEEER, #LTX
2.9,

< 2.9 FNG M FEESEEAREXK
i Ea
WafEE
BT AE TS BN B T T AT RS T H 535 7
- TEA A2 HE TR R R 7 T AR 5 5K
- il T Ak A 2 TIT(CSR)BUR, BI#f CSR BAx, IfwiiRAmTEATFM
A
- TEA T ST 5 W1 AR FTAT I8 B B R 4 5
- TEAFZ ML T RO S ARARL 7 T 148 5 7%
- TEAF ZHES T X TH S U 1 BRAMRIN, 1 G ke 5 sl Hh 75 i) i
P 5
- FIH SRI ik B R S R340 587 i 2% 12 /S H Wil 2L )
SRI #5 7= (AR fb B F5oK 3 25 FETE N5
Z 55 5B MBE .

RAEGFERTRZERTANELEE AN L EH
RARBFARAR, EADAFER T 5 I KB

28

FNG




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,

29



% 2.10 ESMREESIVEN TIRZFDRREARBEIEPHY ESG B & RN HAEXR

Pt EETC FNG Lux
LEARER: BE IR TEHG T 90% L BB R LB =R T ESG Mtk | g K% % 4
% o W 2 LT B 1%
2 EREK &C048% ESG
(1) F=5b#E (fund level) bR A 2 H#%

- ZEEEAR SRUFFFLRE: i AT FIE S 15 iE Ao TEAMBTT | 58k 50d 72 4 Jf
Wik, JFMARFEN ESG I EE,; BREOPITREIEESGEE, Uk | HEaH THEmf
RERERGE T Al EE RS BEMAG. NT
- WS TTRIRER: FER PO R R T A AR 0T | AEBTIR — Rl
ZERE s TN PR s S AT AR AT b (0 T R SR RO S R E AT ML OB W DR TRE R | i RN

?'27:
m% ESG 437, -] H
(1) & ESG/SRI i

TR R BN T AR . RS LIRS BT IR B SR i e AR H, B
TR IFTRFEERIL, B IEIRE RIS XHERIE & ESG Ligbn =5, | - I B [E fr

- ﬁ%j@%% (fund level) /L\\ -U\ E/‘] */—I_\‘ ‘{E
A\ M I B R R MR R I

S DU/ AR, B PN A AR R O HERR TR, HERRAE S £
IR 5 HERRIURE A o B AR FHE SR b v RE FVE A R R T e, JOF | - WIS

25 TN 5 I e 2 DA
55 IRIEARAE, B BN ZSUIE W HL AR AR AN R A3 A T Febmite, B0

30




TRUTE AT RS TR I R AP I SR GO e Bt s ARAEAS [F 45 772,
3T LA AN A R -
OTE ESG BEHM: HH0 R RESR R GUER M AT .1 ESG
W BN WA E T A 05 TR, TR H ESG PPk
BT o N T VAR AR DGR, AN [ A AU 7 A VA
BB . 43 BN AEAGIE AR T SR PR, 35 18 ESG V7
S AT RMHERR ESG VP AR M BT G, M AR IE 22 37
—/NE RN BESG BB AL o R 13 AU K B R R R
S, 1 FE STl RS
BRAGEBE: SR LH ] DUE D R R BESG WA 2%
P EEISRE, B TR (XS HEHE) KT ESG r
HEM AR J TR BSG A A . B A @i i m
ESG VP, L4 1Pt s .
PR e IX S IR s &, AR M iR 41611 ESG i & .
Fil G B A A2 12 N H) ESG 8.
QFBEFHE: 1T EEEIIE T, BB GG T 1] KRS8 3h 1 2 4
D,
NT SRR E, # P S E A R8s sl e . 1E
FIE RO, HE N AU H e SO n] R Sis sh an a4 B+ mr
FRe R B . B IFHUMIRAE T X AT RESE 152 S ArifE B R4t T
AR B (7 5

IRIS, GRI

Yoy,
M

31




X T HEREATHIEN, Fil B RTE A R RFERRE
TESYHIBEEE R B L /= TR AR LI B o

H fi
JH
ke

FeERe:
iR ESG gl FEAN B 5
TR, DUROHH N PR
S 4 B 22 B ff 1 BE LA e L
FIAH S $ e 1) 25 A 5 ML
X L R B ATR 5
PR B B 7 i 7 B
BRIAFI L5 BT ESG 4l
AR BT 1 2 &) 44 58 DL S ORUEE M
RIIFESE

FRALRES
ESG 4+ 1)1 B 58 B2 DA
KRR N7 R B PR T 5
Y FRINATEH ESG 4,
G N7 2 W R L SR o S A ek
B
X F Bk R SRR s EIRHL
] ) U AT

1B 15 B I EGIE, TEIE,

ARG E . BB LS FL#

HIRERS AT — i

MRS EH N R T NI R8T SRR B E RSN
PO RN AR BRI, BAA G IETRE SRS . XSRS I ESG #0368 =N T7 1
(2) XFIEREE

FUT I R R T VP A B 4 BN AE 3w B B8 06F R ] R M 1R 7 T S A 48
VLR :

- BEEEAEERNE LB E MRS, A BESEHAAIFILET
TR TR ) R SRR 51 FAT AR B, RATR IR, $EH Bk
XFFRARAE T RS T T R VG X— AR EANTE TR 5T T I B A 4

- 5B RATTREEEAE: SRS N H U S 7 45 B Gt AR B A
HEAT T RR BT T NS, FREATF SRS g S R X —AsEAEH T E
BT

- IERAEE BB RS E R RSN FUFH R A X BT R
MIERFZEHRRE, R DMFERS —RRESR: B UFHE)E B fe T
Fre i aEz 50k, HEE I EXEERER SR EE N R TR M &
BN AR R H bR NS R G BB AT RS B AR — 20 X —AntEAE A T 34
k4, XA A3t 4 1 3E B MR AR 5 T TR AT VR4

32




(4) FREHaE WAL 55 SWE

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 53K 21 W AL

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

33



QB RHKE

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

| FrEHLE] | EEHE

34



EETC

B NAZ AL — A
UES Qg o &l
TR

- BIRBECE, Rl A
pak e SHIE ¥

- PSR T i S AR
PRI

- WIRGEH], AR
=77 MLAE 29 T il %€ 1)
T8 AR 70355 1 DR ALE B 56
e PR PSRl 5
SEHEME FIRTLE o
FENIZUY, XA
KR BRI UL S
B 1 H b 2R A —
.

FE 5 AR 5 A A T BE R AR A B SR 4R BR
8k 4

B DN K. BRTIE. AR
DY AT T 8 43— T A EL AR S R S w iR
IR R DL o

WL EE

N2 24 158 B A _F 3R DY 7 T o B R A i btk
AT S A 0

PUR TR 045 BAEE U500 T ffe b 5 =77
HUR R E AR PRI IEIE B o X TR — M RbR, 2
(i\ﬂ‘@jé/ﬁ\ﬁ

- TR o BT S AR BN R B

- HYa

- R (U7 iR e B4 AR L)

- QT A A 3 0 A PR DL R R — A
Z A BHMERR R

- ER=FNES

FNG

1. F=ibniE

e e e R SR I

CTPNEUS S FATIE S Ik i on E S DIES:

BRI, FF AR G R XS B R O S AR G 55 AT

e
2. M

ESG REGRHR R : it HEm e T2 EH AR ESG Rt SRR rx 2
SRS R TR I

- BEEEHAT UM T ESG KR, JF T REMESHE AT

- PRI RINES:, I AL SR I B 0 T3 HE KT

- X FURTARAE, 5 B 2R T AT IE BAEEE, ARSI RN

I E IR -

PR
e
ehritt

P J gl AU ST — MR, I DUREARTE b AT 48 B2 A T K S B

BATRCR AR -

PR 3 < PR L

T AR SRR T i%, BRI

KM T5 9% AR [ B 2 A HE

3.

R R 5R AR IL

RELTENTAFELELR, BE 2018 4%, #
18 R A4 3% 1% BETC Wi47; & E 20184 6 A, XA 5 A
EefBFREREESFEER; BF 2019 F 4 AK,
H4 182 RIEFE KL KG FNG Iitr, EFHEEMTIRE
aEFA4X, —ERFR46 X, —ERASE X, ZEMNIR 44

[
/N o

35



% 2.12 EETC MtrE € FIRREERFET A

75 EEBR B g,
1 SYCOMORE AM P IR BERFE T i A AT M Bl Al
2 RGREEN INVEST AJ A LA A e A
3 HUMANTS GESTION D’ ACTIFS PO T BRPN BT AT I Hh s e fii gz
4 AXA INVESTMENT MANAGERS FERETRO6GT
5 ETFFEL INVESTMENT GROUP XRFSR AT SRR
6 RGREEN INVEST n] FL A R Y LA A it
7 CM-CIC AM s fi gy
8 IMPAX AM n] fE A AR
9 SCOR INVESTMENT PARTNERS CRFREIR L T 1 B At it 8 v 0 H
10 | NN INVESTMENT PARTNERS G5
11 | DEMETER PARTNERS AR 2 2 188 A, 1) A 5% it 4 1%
12 | EDMOND DE ROTHSCHILD AM BT Re PR T 1 R i A 1
13 | ALLTANZ GLOBAL INVESTORS ki
14 | ZENCAP AM Ae YL Y
15 | HSBC GLOBAL AM SCRFREVR L AR IR & 5
EDMOND DE ROTHSCHILD PRIVATE | AJ FFAEREVR . B R AE A A FH AN K B R
16
EQUITY et
17 | LYXOR INTERNATIONAL AM o fi s
18 | ECOFT INVESTISSEMENTS SCRFREVR AN IR B L TR

= FadliTHE/ R ES

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).

36



VE AR AR, T A 4k €5 4 B3R K AR T £ 77 B E 4R
HRE.

LR, R T “Gedl” WERAT MR KA W
WE. NEIWNREEANKENRERE, KRESIOFNE
WNEZE SV EEZEEmAR R, BT 7%E H e RS K
MR R A GRI F #F & & K& 45 B . 1SO14001 A0
ISO14031 #F AR & o F B P35 55 BT U £ 2 & 45 4 L 3R 3%
TAHIFMRE VISR AN R R e fl R A (b
WIRER S D) FAREER,

(=) B R IRFERKFAFMAFERER

1. GRI {THLEKEREHESH)

AR E 1544 (Global Reporting Initiative, GRI) &
H = EERAFELFHEY (CERES) fri 4 EIFEHNXE
(UNEP) # R Z#%r, #T 2013 FHRT WK (T #H
Stk K BT (AR G4), A A8 OEH AR & 7T #
BERBENTR: BUOFEMLETE,

REWABRAETHERBNM G EF. KEFAHLSER
R . R R ) 3 AE 5k 7 R4 ek SR B SE M
HHWRE. £, BOTECETHRELBRENELAE,
WHNE S EZF ., HFE. 22 REEER P HATHRN
TE. 2EAZEZC T EWER b, 5 i xR fn AT
BEE. AV RESREMATERE. W, WHLFHES

37



WR B E T AR A A, EAER ALK, &
WA HEZETE, G4 MAEHRBETARE: — BT EHER
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
AR, W EEANBEN R, £ H5LFFHM, Fo
EREF AN GREETHFELRETE,

2. 180 14001:2015 (GB/T 24001-2016) 3R3%E% ik A

B FRAr AL 4L (ISO) T 1996 4F IE KA (FFES K
T £ 48 ) (1ISO14001), 3T 2004 4 F1 2015 4 4 5 #
TT EH . ZTER SO 14000 FEEHE 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
EHEWESR, RSV IA AR EHNTHER, 0F: £F
HEGR. BATEAXSG . ZATFEK. A, ZAFEL
i i NN

38



3. 18014031:2013 £ Jb 3RIE 4 2 -

ISO T 1999 FER KA (FEG 2T ML 58 )
(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. (LLRIFBFATARMEKRIEE) 2005

AR L F IR AR, RTREGE, EHN
w5, BRARET 2003 F5HEREATEE, EHLE.
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

39



.. . ERRE, 2AUEE. BE. BE. 46
i 2R A HAT AT AR A AR

@MV FRIFAT A I AEAT R R £ B @7 RH AT R
BRI 2 RRAGE Z W MR, REE 17 T,
PN AR AR AN A REEN, WE, Gt 77 RERFHR
RlELWEM L, BRI EREEERRATRES AT
M THERER, Bk, EIF0AER TR T
RS B B A A B B A

5. (£k3RBAz AWM &) 2013

AR ESLIIFERF “FREHE . REER WALH,
R RERANIFATH, BREBEATHRERF EZXHA
T, FIFARSERELE, RAEF XH]HF R
&, BHPFEAGRER, BHRT 2013 Fx4 (bl
FFEAE RN D, e T Z b I EAE O T E S
HARER. &4, K., AETIHIRIMITH LIRE AT K
R E G & AT, FERERTUREMH X ER, #*
— 5 B R EAT

B, SWIFETH, RSV ELEFEEEFET
FRER. BN AF. AREXHE. TEFEMBATHR
HamEFHTENEN. bl ETERFRFTAEELMIMN
B AR SL Y B IR AT A, oy iz By IRIEAT
Ao M IFTERFM, R EREATIRELWIFFETHE

40



B, HRARWER. FEmBF, Mo VIHRTTAHHATE
AR, #EERFR, FataATT, #EaxlEEmgx
WIT. A BEARFNTFEEEFE.

AL IR EE A 2 AR E AL . FRREFA L, R
Lordl, FRLRAVIANFR, RALGH., B, #
MR, WNR AR EE G R IE. EARE.
REE, okt uArm, *ae 21 TEKER. S
HRFECRAEREERZNARFHEEEZTFNAER FRFHD

6. HJ617-2011 (£ ab3RBEREHHRH F0)

HEESVAEETEAT. AR VAR ERELATATH,
RERGE XA R R E (DLFTRRE B R = 0D
(HJ617-2011), #A# T A IFERE HEREMH . FEl R
N, TERF. Sl a7 i,

U HEREFEFERBEOVNEERE A S,
VA EEENERTHURS L AREN R, BTHET
TEHHMH I, CULEERNTRNEER AT EELS LA,
AW I TS BT — 4 H BRI R

REFAHRENA—AMERFE, REFAZETEAHEE
ARG L EIEAT, HPERBITZ LK BT, ©F
T8 AR A ] T B IR AT .

(Z) B A IR FE S BT A oA

41



1. HRAEFZGHEFTSE B4R

GA AT & e A IR R R R IR FAR A AR LRI,
RSV AEGREANEZES VN EEZEMIE R, LE
METAALREGENT LGS, AREERRETTE.
AETARGEATRESFERBWERHAEFTE, b
b B2 Fo IR Ak a4 B L i Ak AR B AT FIIT

2. BN F K

(1) AIE/AZARER: B2t e REERfEFRR,
MEEBTMERA AT NATE, BB, =7 IAENA
TR AR B — E R E A, Flind IR
B AR ZAE,

(2) Pl 2 AR N B0 F AR R R AT AT
FHAETIEAARE, BTG ERT 2 EE, BREL
E—E R E UL LB A AR R AR AT . FIBE, AR T H K
—E TR, VAR FEEEIFEE R N TEER N A
|2 RN 27 X 2 R

(3) —REBHBIF)F M 2 LA N 0945450k R o it
Arfe, I E B IR AT H S, R R LB K,
NE AL BTG, Flad b FFHEAT T ITFMNER R

3. ZRIFM AT

Zaai ERSUHESZRIRET UL, TFEh L
“URe” BEWNTEANZAERFELFTANITE, LM

42



BEBREKR, FhELAFER I EERHE D AT H.

(1) AZIHIHRE/E AR FIL

B F N E R A AN IR TR L, REE BOR AR
" L IR R o B AR R T 18 AR e T Ak 2.13 TR

% 2.13 ERSNRE B WHERIRERBRINRI S/ EARE TN

Frifk Febr s B
1) HARA L IR IIASE: Rt 5 5% B AH IS R2 i L SEEMA 58 A L4
R 5 HAERBIRE RN 8, N LS 52 2H SR 1) B RE A5 R M 4H 21
ISR -
2) BRMCTT TR . SIS IR R LM KRR TT
ToRANHAEE (RIESR ) I F5 SR AN B A s ol oA AR L 55
ISO ¥ | 3) HiEM ARG e A HAR RIL A&, N%ERE:
BREE | ——5HIR B MR SIS B R RS H A5 R B RE ST R A AN Py
PRERIN |
iE —— A
——H ARG, BRRE AL
——HOEE . PR ARG
—— LS it 42 1) 5 it s ) PR ASRR D A
4) JuF—& 5 e, SR NAL TGS PRI SS  TR NI
KA
AN 1] 3 RE B s i 2 S IR IR I -
D KR KSR, REASRIKE; REZEH;
1O B 2>m@=igm%wﬁﬁﬂﬁ%;
s 3)i%:§ﬁ@§ﬁﬁ%a
Wh- 4) FHYIMEY:: T E R B
5) shW: Wi, EYIMRAL A S Gk FE
6) NZ&: AEWIRAL A5 Gk ;
7) K AEGARPE AT,
1) kAR BEBATEHL . A [A]
2) fMbE e, BESEE. BTG
FREA | 3) AMATE AT SRR, P R EIR 5
WIREE | 4) kg E S L
AT | 5) AMbE FEHESE JAH SR
i) | 6) BTXFAITENT

7) RS RN AR a5 EEL PR B 55 S T R AL

RAHITE DL -

(2) ZwHAEETERR

NP IR IFE BN R R R A ek | AL 2 R

43




PIAFEANE, URFEIL., . TFOAn Tt g Z %
Ko Ha, AREHEFEEERMTREANTTE, EHMN
wER N EFEERTH. fEER. S rlAR=
FE . I T 2.14,

% 2. 14 ERSMNR & Al XAREREME SR A RN

1. HEEEH
1.1 BEE
1) fi v B BEAE NI YR 5 THIUE S FL 7R P45 B #2277 THI 0400 54 A A g -
—— X IRBEE BRAR 2R (04 R T
—— AR ST IR T B RIS H b, R 5 2R A R T [ B BT A (34
FH—5L;
—— R PR B HAR R R AU 55 R
—— M R R SR A PRI HAA 2R T 7R 1 R
—— A RO B B ) EE RN R A IR B AR R R I M AT I
W | —— WA A RS T 45
B | ——8 5 G A B B R B R Dk
R | —— Rk it
NIE | —— 3R H A AR O BN 7 LR STV e s A SR
2) o HE R MR R AE 2R PR A TR VA IE AR 5% A I ER SRR, 3k
N HIE IS LB 5 AR -
—— PRI B RFF A A SR AER R
—— [ PR RS B A PR R G, BIEFR SR
3) dp i B R LR S (AR PR RVE B SRR IR IR AL
4) v ST RIS ] ] B 2L 2R AR A T AR R HEAT YRR, DARR R
HF S E HE . R .
T SAT B BN AR 24 e R N DR R
1) XA ERE X IAES A8, Al R PR 2875 1 00 B A A b ] RF 4 e E
FRdg %@%%ﬁi
2 2) ANVIREE 5T e R i B
g 3) AT SR AV TT R IR IS A B ) 3 B8 4% K H brs
] 4) A2 H O T SEIR PR AT B0 B SRR (0 7K i 5
5) AMLTEZE G PRI AIRE 2 TOAE Uy T T I ) 32 BB AR K % Ak AR SR R R Y
AT
6) WAL,
1.2 BFEHRA
1 e et Sui. (R AR SO SR R B R TR SR, TS
NABHIR. BARER . TR . BRI A 45 P
Wi | 2) ek
B | ——He AR R TE, HIASESUSOREAT & L5 BIRE 1 B S i N
&R | BT IEEST
WIE | — T EMWEE . B, ffrixs A 52 REEAT R
—— My 5 IR R B AR B HEAR R AU 755K 5
——EHE, REUGE I ARG BTl T A6 1, PP BT R U i R 25

44




3) BRI T TARRN 52 ROR 2

—— BT

—— ST AR AR SR I EE BT DR 2N O PR S B (R A B 5
—— AT A AR A A R A TR, BRI A SR ST Tk s

— AFERBTEHEERIOR, URERBETHAEEER.

4 (FRAH: FIL. ST ORRF 5B BAR R A R S A B AU P
fIdRE, .

— B RARBAAE . WAL XA

—— A FE A T 5

——HAPRIT AR RE B S EAR R R 1S B — S H S5

— A HLIR BT B F AR 5 45 S SR N

5) L BRI 81T SR A A% AT SO AR AR R i SRR
B AU E B SE A PR SO R I 75 I SO B

DIV RS X6 Wik AR W E SibhielE

jg 2) JLLU B i R AT
T | ) CHITH A TR b
&) EHI ARG BB T8
2. ARIDBTRER
2.1 BEFTE
TR E
D) B4 AL SR TR, 35T R, PR IO B
ey | RSN
| 2 MBS R

3) ORI AL AR, A RAES Remi J ot 5 4L A A AT O Ry

R ik ORI T SRR IS R (g A
WIE | ez,
4> BURE AT 2B I
S) L B BT K 2 DL TR R
D) L B RECE, W WA E b bSO A T R L.
5 A R AL SR VORIV A 2 AR B, ol
Lo | HERE IR,
o0 | 2) B R A
| 3 ATREEHAN ESG BRI TR UGAH), FHT MK ESG
e | USRI (P AR, A,
&) HRECGR P B, DI, R, . W,
Sy PEAILIT 5L A e ESG iR, SR A TR T B
SR TR A B 5 T B R
R
s | pATELE R, L IR MU BRI AR R
i |
1
2.2 HIERE
o G ALEE
FREE | 1) IR W A, 1 R A R R R M S0 R
R | B KA HOFR BB i P ST I, e AT T Al A T BB
R | IR R, R 2
UGE [ 2) SBIA B e st HE TR S HL R R ZAT M AR s s I

SE SN O N T, AR SE L ORI AT R S oI PR B A AR N

45




I REIX LA 55

3) SREGE IS L E EB R R . SRS AR XS LS, e
G PR AR R P LAY 55 R P BN O S X S P s PP X L I A
Rk

® IABEH bR &SI kI -

D) HEASH bR SHETE 86 rTEE (RT); BRI T RIAE;
& 3 LU

2) SEDAET ARSI SRk Bt A AT AR RS (TR
SERG: WHATPPAR S5, A4 T M A S HE m] B B (PR 5E H AR AR P R 1 2
#.

® IZfT S .

1) BN S R ORI L 0 B0 A A SR L S i e KU AL
WA AT H AR S H SR SR AR T A L AR,

—— SRR I AT HE N

—— R MIE AT HE N St R A2 A

20 NOXTHRIA AR AT R, X ARHURAR S JE R T LAV, AR,
SR it B AERAT: T AN 5200

3) XA I RE S Bt ] BB, AR PSR B R AR X S i St
] A N2 R SR A S R 5

4) WA AR, M.

——IE I, HE R, ORI ST s T AU R R, VRS
PRBEEIR, LI 2% R A i A S AR — B B

— XM, B AR S5 SR R K

—— 55N (BAEERT) VB A A RO

—— BB SR I S AR S5 RS R B A L AR A i 4 R A A B R 44k
BRI AR A BT (5 B I 7 K

® N A I R .

JSESHE S SR I DR R R ISR XSG AR LA 5 it AR ) (7 R S S DLt AT N S
B FFARCH Wi S BT S I A o

——JE I SR A B e K SR DU HE R, DA BRI R AR
HBERM

— X S B R A R S DU 5

——IRAE R S E DA AR BTSN KR L, SRR I 2 14 14 it LA 917 Bl e 25
B DU R 5 R

—— AT, ST T SR v it

——E WIVF T AT I AT SR (e S R A R A R DR BT
KJe s

—EAN, A RIAERTT, EIETEASEES] TAER A R SRS NS
AN AR S A S AN

® NI E:

1) BN SEHEFF RS — B A AR H A% T &, S AL AR T
I BATE. HERIESRMPA A R T

2) AL AERE AL TS I, A REA I FE R A BT A . LA
AR LA AT o % 1) 45

3) N

—— R A A A U AT 5

——RFFE A OISR, B R E AR AR AR A IR

— W ORI AR OO B A T A A% A

46




® SN

D) B U A AP A S0

—— e RN E A N, G R b ST,
DA IR RN AR A LAPF i A S SOOI A A A U A 5 I S 8 T s
St AU B A R I 23 A AP AL R 5

— &I, AR AN 2 v BRI 1) M AR U A

—— VP H I SR PR B B AR AR A R

—— AR A S I EOR M S B A AR, A R RSN B
T BRSNS AT UL o

2) LAZ TRl AR ] T o St A B o A% - BASRIE R BT SR AR AR 115 IS
—— R BT E G S AR R EOR SR HE R EER

—— R AR E T RN S AR -

3) FZ IR AN ] 1) B o) ZH 2R A B A R AT PR .

1) A HE 1 28 57 2 R L
2) MATFBET NS A A

o |30 EAR RS SR
%m 4) ¥ G TR A2 7 2
5) RE B T HIIAEE ok i =
6) X ZH ST AR PR 55 1) R 1) O3 T R4 8 25 1) 45
1) VESCIRBE BRI FEAR TR, WS 8 HES 77, AT HE S R
W | HES DORYEABUG s SEAT “ =RIES” AR H e fE s 428, sk ens
TA | M ERL SRR AN HIEE
PN | 2) B
3) 1SO14001 \ilF;
D HEEVEAE. HES . Hivs 2R 8agh;
W | 2) {SYRBWIEIEAT; HES DA b B
5l | 3) Mk EAT I,
PR | 4) WERIREEAT BRI I, PREE XURG A 2
5) il P VAR P A
1) MV FREE R B, SR EEUYEREE LA
T
2) AV IR B FEARH RN BRGNS IR T LA . A5 BB K 5t
B0 T, EHNM RIS, A AE PR PR K H SR
Wi | 3) MIRELE I AT IR AT (A0 K St I H
i | 4) MLIFRE 1SO 14001 IABEE BAR RIE K TR I o W1 S Ak 2 LLor 2L
Pl | NEATHHATIAE, BT 23875 1SO14001 FREEE AR 2R UGIE BN E B
Hil | BT LA R RN B B LA i T AR RS TR) S5 s Aol T F i vt A 7 TAE

5 DLAN SR

5) AP IR S U PR AR T ST DL

6) SIRARHIEE KEUITEDL: SRAF 2 ZOBUR A8 T TRT ML 2 0RO
SR Z 15 D o

3. 5RMARTHIRXR

Ak
Mg
e
55
i

D S5 RERLR: 570G BRSSO R 2 U .

2) 5RIMRKR: 588 R THaA LM DA TR RARRAT S,
3) 5AMMIRFR: WS 5 XA RY 1078 it &l Al 54 X%
NI EA BT PG A DL -

4) SRR AR: S ERREH- LA RENEIL-

47




(3) FEH AT

TEGHFNAFERERD., NefE, EEFZ=

FEANZE, #FHLTR215,

% 2.15 ERSMR & Al K AR R Al AT 3 am Y

bR | NGRS
1. R
BTSN
D Bkl I BRI BRI IRR R AR B AR TR
2) Hed: FrEE iy,
3) XFHLUSATHIRS : & RIS 50 fa B R AE e fI A &5 A3 AT
A MR PRI
4) YRR Bt LR BT 4EE; HuE A
WG | 5) BENAIESAT: AP A S s AL TR IS AT I R SR
G| VIS HIRE AR EWHEE; TFRNERER S SN E 2t KA 70
PR | ZEIRIREL
6) PR PEAn AR A ORI EL: FERA AR SO P e AR R
TR FERE: W25 1SO14006;
7 HLURBE RS : MR IR FEE, AR E e HE s
&) IEW: MERERIRAA; fal s
efalsah; FIEM I BRI Y5
9) HEW: ARG KRB IR HER, AL G IRE). O, R
WEE | 1D HiuRbs; BIRA AR,
TN | 2) BEFEH;
PR | 3D [EARIE ARG R
W | 1) KA SIKTGRWIEPR A W5 4B
G | 2) — BRI AN E ;. R IRV IR Ab & B
PO | 3) bk AR RIERIAE . TR EIE R AE SR
DA AT AEPEgE R R R BRRE KL A2 . 4Rk ML R R
ETEMBEREFE R PR BURS T ARSI R R T S R & A
SEFIRA KK BIRED A s —E R, BERY). (L
FEE. ARAMELESEEE AR S RHDTE; IREFE A NRE
AR HERGE ;BB IR RO AR 1B AT T UAE AT
PR 2) JRFMPIBIWAIEARE: AR EsEE L E; BRARTHE;
s PR b S e AR A B RS g s 7 FAE R RO
iy 3) AP AE IR RETRTHAE LT REE L BEVRE PR s BEUR A R SRR s
] RE VR I FH 808 S Red it s ] AR BB I T R S R B 150
4) i = SRHECE S B I S AR R HE G R = AR
ISR P i it
5) IRFHERGE LI R SHBOM S HEBE S s e R T2
ARG A BAHERCE SRR s AR S5 B i HE B
REEE DL FRIETS B SR B L (BFEE SR
6) Wit RE IR G A I IR . BRI Rt RE PR 85 A 1R 5 B B B bR e

48




sk Kasiital Wi R b 2 B S R AR DU B i

7 BRI (BRKBTIED THARE SRSt T e S A I B B R
FEE KT LB B SRR M S R s BRI R RS e s R
VRAEIAA 2 B B v 1 7t o

8) JRBPIHFEE KRGt ORI MIpLE Bl R de s ER AR St et
Jiti o

9) BOKFER L HIEAEE: 1) BAKP A S LKA S E s ROKAR T
IKIFUERME LS HRE [ A R HPIE K EEE it R IR ey
HEBCRE DL Az Rl FE i (B E SR ).

10) [ERRD A KA EAL B GO 77 A SRR it SR A A AR DL
RAMEREN (BEERE); MREBEBIEREN; GREWEHEL.

1D fafafbss it B8 A ERAEAF SOl HEBORM RSSO0 b fafa i
oot [50) PR 58 HE TR A 42 1 8 Wt S e i A i A S S AR R I s sk
A AT R ST S AT PR B A I

12) WEF TG YRDL AR R : | AR ST AR SRR B i
13) SRERMPIRL ZAR SR 3K I8t HARFITE R AHOCE BRI DR R sk
ERCR s FIEFR G i B 55 ORI TG L o

2. R 5HLE8

R 8
=gl
%
iE

o SHLMEVFN:

1) @57 S OREE PO F A LS5 AT IR LT 75 I A«
——if E St A PR VAR B 5

—— P AR, A BN R

—— DR S RUIR IS R AR A S R 1) B A

8
4%
WA

o SRV

1) HiSGEESR B SE 5

2) HIRHGE R IRBONE L ;

3) X S ER R AT M L DI TR

4 LA DR FRRIT v R AR R P 222 T8 R M I Tt ) L A5
5) HAZIEL

6) IBATREFF PR AT

7) LSRRI IREL

8) M EHER LS

58
79
WA

® SHIMEVH:

1) 7B

2) BEEMBIEFEAT N, OIS BORIER S R A RIR
E RIS A

3) VESEMRAEEI AR, WA HISONHES O AT HE S R HE
75 IO MYEAEGR, ST C=[RR7 R E SRR . s R IA s
Gkl RN NG,

4) JEEEE

5) ISO14001 AIIE;

b
{55
P

o  SHUMEVII

D ATEAL T SATE R 2

2) HEGVFANE. HES HR HEE 2R e,
3) {GHEAEtETT; HiD DG
4) Ak BAT I

5) WEAECEBE O, PR U B

6) i kT v A A

49




782

e

54
il

®  HHMEVHAT:

1) 2 B PR P 0 SR AR sk B KA 5 e el R A R v i, RN R R A
IR RS2 B AT BUG §7 SR B A S it 4% % 35 07 i BRI 55 55 85 H BT
ORIABG [

2) AV IR IRAT U7 S AL B i S T =

3) HA BRI T 5T LA R Al HE S 2 ik I 5 5 K vEAR 5

4y AV B PR BT IR AR (P RS i S N S TS (A B ARG SN St
B0

5) Mk EE. AT H SR A LR ¢ =[RS AT s
6) A T2, &S P2 E X BEE AT A 1.

® SUULIAEE H br:

1) P 1) b — 4 EEIA R H bR S e s Gl AT s AL 1 A

2) SEREEBEIMR H bR AT R HUR) 32 B L S i

3) il Al —FEFEIR H s

4) g AMPAR A B BR N PR RGNS 2 BT BUE B AT EU R (B IR S Ak B 28 /b
FLECHT 3 AR RS0

® PR IRIRSGA

1) MEEARUFRIA =R PR 77k ARSI ORI s

2) PR st AR e AR A T R AR5

3) AV R AT B i 8 S bR 5

4) FEATTRERERE . A A F AR ARSE T I A L s

5) 24k BB A B 77 o BR 55

6) 77 i B S5 RAS PR B B B A AR B IR 5

7) IEibR &S WA R R R

3. BEEREHK

7=
B
(LF3
N

o EHHIHX:

1) % &:

—— DUAE A HE VP o BT SR GRS it () R0 5

—— VAT MAR S . 5B EAAR RAH SN AR R AH IS TT IR SR A
BAEE, BRSNS HEZMERZE; KEEALE;

—— 5 ARSI FR A

—— HARFSHOTHHE R, GRELIT B ARG EEE; W
PR 45 s A I LS I BATIE Ol B A% 4G

—— BRI 7 M

——R BTG KA BT, HFEHRAE;

——RREL DU L2

2) EHEH NI

— NI EE PR R SLE E . R R R S 18

—— SRRE UL A DG P

—— 5 IAEE PR R AR FRAH G O, R B

——NFRE, BSOS EA RS H AR SRR L2

—— ] 5 4 AR 5 A A DS I 4518

® BT RRE

DARHE SN i e o AL 2, FESCitih EE R 48, DL PR 5845 BEAR R (1)
TS, R

2) AFFEFIAIESERE, KAEARFER, NGRS, &R R
FEFEHIGFM IEART & ACBLE IR, ALHE R AT A B 52

IS AR IESPE T B AT & B R S 5 5K, DABIT AN & 5 OO AR B

50




bt kA PR ARG BEART SRR e B ARV S R RE R A
FRAAIATT &5

St A AT T 785 (9 it

PP R BT R A AT 4 A3 e 1) 2 5

WELS, XA BAR R BEAT A .

3) FESUAMEE A RME TN, RO SERUE, DIRTIIES

® IS/ S

1D 5B FE AR R R ARSI B G2 1T A @ 3590,
WL | 2) B8k H R [l

G | 3) BRI BRIEAE T . TS G T SR EE A T L 2R

T | 4) i RIS s Tt B AR T BT 8 7= i Sl E = i A IO 5
5) AT EEABEIH KRR %4

6) X ZH LI A5 IR S I R A 85 AT

® RIS/

1) PG E R S A= R . SRPIE . SRR R
RUFF= it R . REE SR IR RS 3h 2% 5

2) TEFRARIAEZ Ffnr T8 Bk IR 57 T 520 M0 28 45 OO R sl IR 15 A B2 28 2 5

3) _EIRIRIE B A A ) T el R B R

g

e

SEET
il

(4) FRHE

T&216 AEWSMRELVHAITENEEHEEEK,
%2.16 EPSNRESURXIRENESRBEEX

PRt HHAE

1) S IR ) @ H A3 36 1) Bl L ) B
2) KT HLUIRER GRS BRI B
3) T30 i XA BRI H ) 3R

4
H;gﬂ &) IR A
sy s TR AR Ay AR
6) HITHRHIAT I A L
70 KB 0
L1547k
H;gﬁ R A

D EEAT

R | 2) EAT M BATF,
WO | 3) B

) B

D) M AR . Wl s Bk 287 SNt T G B AT
1H s

W | 2) SRS AH CE BT RS BAZ T 7 2. IR B FUBIRN Py S5
Bt | 3) DI EHSEETT R RGBT

4) AR X IME LRI R B T E

5) ARXAMIAEAE B ATV .

51




it A

R TANETAE, EARERIT A EEFE—
PR TREESTENERMETET,

= BR5RTR

X H AT B A A 2R 2 A R AT 0

HAEMME. F A,

EROERK

7 2R ) Y 2% 8, & kAT o Ay 3 AR B

EE o

/\

F—, FELBHEROCARERAETE ML, He
1%%“$§; ﬂﬁ%%ﬁﬁﬂqﬁﬂ.nﬁékﬁi TWEER. fiHBK
24, BRENCERELNENZECEEZE T EAFEREL

TR AER R EGRNG . ZRTeNER. FEREFTH.
%217 EREEEMRERLESR

BEER BEHE BEES
Pl O S K A
H W
i F ESG % 7% S ms i 1)
& it
o /\ 12 /\\ \/I\
ppe PRI OORE AT | W, BRI it ﬁ@ﬁﬂé
g RO, RIS | GETIRERENI |o
MR RIS S | TR, FRA [ Rovor
Tk | s smi TR | e IO EL:
4 H A T
/—\Eo ,E\/—S—%
- ANE[HE BT ESG J5 HIAFAE
SRR
vt SR R T
s A5 T35 R T B T
] CPOEMOIIK PE SR | AR
i 3 4 05
R B B T A
IR R YR
REG | BRI SRR, A N N
M | TG R R |- YL BSG FRESNEES
W | [, H AR

- SRR BT X B AT A
RPN AL S KU 27

52



Jr I FFRAT A

V5
TR R A b
s | s e | ESTERERE MR,
A R P L T
Bk V. JebRiEss,

- EUA AR S AR RS AT |- 45 T00 H 0 12 b
AFISZIA I H A5 B | H R R
oy | BRNLETH T T2 ATRE | S5 5 el A vHRIAn

=7 S A ol LS HAMK
1 ’ - ?:é‘é; o Hﬁ} I RN
- 17, HF—HFETE egiiilles R RS

U DR 2 | IR SRR SR
AR AT ARTE SN | Fig € 0 A
fidESa%. B, UMM T

He, FEeERATRAFHARAZCETHIE N
BAFERNRER, APREefRMFEHRFNIE 2 K7,
KAK “Tm—R” BEL 2GS FTERERAREN A
LBH, KEFRRXAFMTR; ZFEEeTETBRRER
ik EFEr LBV F RN §HEREZ R ESG %6
KH. AN, ARIEFEEFeEEERAIZEm L, FaF
ERRERNELERARESE, FEREREEELHEX
— R OIE & AR R FETNE AW & e &6 e mitE
WAENERZ —RTAFRF AT TR, FHILE R X
Bt RTENEREELTEREAARREL R ITH
WL I BV T AWM 5 RImEI, BEXHEMEX TR
e e N L o

$-, TREGHKCHERR, ThBENTELEES
CENHATEE, RERANERTHAK. TFTHRESR
REMmAETwm, ZOESTER LRERI), BTEARE

53



R, BfnE— R EeER AT EREREe TR
ANREEEF X T ESG By R 35 & 48 % 5K s By fr ]
N, —FTHEIRFHERESEHENANKERE. &
BARFREFAENZERN, FAHAHESBETN “Z3)
EH” FE, AHASERATNHNIEER TR A TR E

&I
%218 GRESHEXTESEFHXRERL

TR mS X 1 SR Mﬁhm
s | MR ERILE ﬁ%%giaam o |
oy kR EEW@EK}%@@E%%%%% 7€ A SRR b g 3 U

fd ) SRI 5728 B FHR 2 B 7
Z 50 GRS

) .

F=, RELV RIS EEERERAZAE AL
RRERI. X THELAVHWAR, KEXed M EH
LERGeEemEr LR, ANFr P~ £ ER .
HEe /A E, FEEERRANER., EREEF T W

THREX, BEF BB L EE R M E S 6K EHREF
A & RF L, a8 B WA e A P A8 AT R R R
B, MEHREES BT TTNNREITNEE,

54




B=F ERIMFRERFASBRLNEL

HMRTHRF. ERF7 e, et XEAFTEINE, &
REEEEFREEIBTERF), TAEXEEENES
EEAMA NI IEE, AR EATNEE AT R A RE
i, NTiRFtEEWERERN. FEENIIFERTLERE
B, MHEZERARRIMREEEFILIETH “RE” &
HEEAEERWNELERR X,

— ERSNRERFESXR

HTHEFAERE. ZFERTEMRELSHNLRRET
EWEEBELE. MEHLSBFWERBRRAETERELSHNT
Wrik b, BEX T T ELRHESFTERE. FHARK.
ESG # % % £ M I HHE &

1. #&ZF

BEZARRAZAREM FERZZNNEENAR
RRKWAER, RERETRHAGEENT KR, TERKS
REIARAGHE. FH. BHEEZEKHEXHSL,

2. BRAOTTHERT

WA A& R R AL, AR . R FRE
BRE®ME, BT EERM VR T X RAE AT U, &
SR T, HEFEE R AU EA T, 20 H2 80 £1R, &
Wi o T RAAG FAE X o B R AL, RBEFRT H

55



WM ERK T E, WERERAEE “hoemERRE
REN THE. RAHLSTHE” WREERE “Ho7
A 5 BRI T L, BRI BT “HaRE
A,

MR AE B T P S 1 3T 0 35 R A Y (2016 F E AL 2 FTER
RHAXRRE), HETAERKARE—MEFHRL. oM EER
RHEFREATHEETERMRFNRE TR ATERKE
FHRFEAR, CH& 6 T EAT A ESG 46, #i1 2w
I EAT N R A 2RI EAE T

HAETERTHNE R R EFaFHiL R CERIFL,
PR IFE ). BRI AR g, 15 f E A frdk XK R %,

3. ¥rAhRFE

ALK, ER -8 RE Tl SRk
¥, BHAEARKBRES. £5. A TIERESHES
KB, BRAVEEFE L HLAFAEMAEL R REZ F,
2007 FAREHE L SRY “HLPHMABRR” BA, &
2010 4F 5 BEAR A8 4 H 2 A — TRy T g B R
PR A

HEBRMAREBEXAREE LR E TR E
HaMmAER L, XRAREEFTRM S ERNELFTATH
FMARFREI — AR 2B A EARRIFEN
tEFREER, HEEAXFERME RO, TEDHA K

\x
\-H
e
S

N

56



BN AR B AE A AT AR K R 5 & R

WAE 2016 F 23K 2w 1% % M % (Global Impact
Investing Network) JFEH —TUEZE LR, KZHFWAK
REWETE A EABECEMN . HEZHX— B, 1]
FT 8 o A b 3k 2 = B o 3R 3 B AT A B 7 A IEE W
Mm%, RERNERARRELER LS, X
RERGMEI, ABFHEERNFER T ETERID
Y] & 8] A R T BT T R

4. HEBFK

ARBAT. EMAFLHEHREAGTN (R THEEZE
SRAZNEFEN) I8, RERRRBENIXEARRELE.
L3 A MR R AT TR S R R R s . Bl R B R
AREMEREGE 2012 438 B BT X LI &€ HRAT,
HE i E RS E T G (KB T E kR AR AT

5, THERT

W AE 2 2R ] RS 4% Bk B K B9 (2016 23R R AR R
HE), THRERARZ —MERRHGWEFEMGEF L&
B|FF . e w VG H R H 5 K. ] DL ESG &
HRAETHEEHROBOE ., THREF AN EEH TR
TLf: AEFAERFL. EEFEmif R, 8
ik, ESGHEWES, IHFELTAEF. ¥HAMEKE
NG SR Erd i

ey

CIHF
N

RN

%
)=

57



=\ BRSMFR BRI RIS

Miatrt e EREFeR KBS L RELE, HirE
R 2 FTEMFER T RN T R EAEIL T &
3.1 frome TXHBRLNAMEFINREMFRT, 2471 F
e R W R SR

% 3.1 EPME R AT TR

B METE | e ghtn CIES325
7T 7 16 J J V
1 TH) i i J J
ESG #4& J J
F BT N N v
#EIX /52 7% Bt N
& J J

i EANEN T B8R AR SARANKRFBRBRELTE, ZREEZIN S LRFE M0
REERE, HARELRRFBSMNRAREHIRRGE,

(=) #EfFE

7T /VE AR 7 18 RO 35 A 1 IR AR VE B, R UE AT
H, UHR A BRSNS . AERERNE T THEE, B,
HRWURKSFTL, ERLEFEEENERE . LA
M. FFEGTE., FHRRRF,

HRIEfr LR 2 HAE Rt R EREKSEHE AR
(OECD) ¢ i [ F 41 2R & A7 ey [&] s o T |y 22 3R OK i 2 4%
WEATHY, R AR X L R EAREAT A HE R
HHECEA, hwEFrREAEL. S RANK., AT, &
MARGH . RAETHEEAR . BEREN. 3ORHE. BRI
D rE A B ER AT hey . #RF THH (LO)

58




M7 TR, 2Tk (SA8000), B4 [E 22k 4 fn
B B\ AT 5146 B S AR % K R R AT
(Z) EdEfrk
RE A SUE AR IR LR AR, R E R
BAREEAE A AL S I P A AR l, ER2AA
AT EEARRE Ay, Hik, —RELZEFIE
fff AR P I N EE/ARR A E &, LR BRRBEATHSTE
H A EE/ AR E A EERA . EHAE  AERE,
[ 57 & 4T
(=) ESG %4

E[

El

=

T AT VE

\
-

|

ESG #AH KK EEILRAHN, WIEFE, £
wESNEEE (ESG) Mie 5 &m0 mEEs, D
IF R % . Bra E 5T EHR % R UN PRI (UN Principles for
Responsible Investment) Z¥ . Ha. Fon 8 6E 7 A
WNEF LR BR TR T ANEER R KL, PRI @& 6 M EIKE
N, ESG 2 L FHZ OMAMTE &, TEAHE:

¥ ESG DAL N K -4 Fo e AT A2

BA TR BT %, K ESG W AEAE AR
552

FoR A HAE L3 F ESG

1R 9 AT W B2 % I 52 e PRI U

59



Z I AEALE, 17T PRI R U ST #9 3% BE 5
JCAR PRI & U 52 9 78 5 5 # A
XA R A A ESG 9] BN N 3% e 5K | FRUAR B A Ao

EREKEFENEMHZ R LR PRMET B, H# ESG
BA R AR, PRIZEESG EA KRB T EHET ERENN
5, PRI %A ¢y (Integrating ESG in Private Equity (PE B
ESG #46)) BA#HIRE T BSG K% ¥ A E GP WHEFER
BRI F BT R K

. HESG AN EAZXSWHFBHT

¥ ESG ENE A EXL SR T EFFHLEFILE 3.2
% 3.2 PRI 5 ESG BN A ZHSRIEIEFHER

P © o GREETE PRI m 20 BSG AR
N e R T 7 — AN HE R I B
i NENEN |+ N ESG RERIHAE AN &R

W - A TR R R A )

¥ BESG K ZANENPRAEERE NI B R R vk h
PRER A R ) BESG 25 R BIH% 3 4
# |- K ESG Hir. BUKMSEE ST AR ILE
7ol H T HEESEE RS ESG &K@ 2 b
e |- BERFHE A EIERKER ESG iE RN 22 5 e 100 1%
|- HEREAFILFEES 100 Kitk)
< HE A 3-5 EMRL K, DIEIBISURIENR . AR H AR DL A %

W7 .
SRR A LR BSG Y
g |+ UREGRATER £ ESG 2k
L fEREAL A AR ESG Il 525
s < B TS
v TR b e R 2 T F O ESG TR
" L ESG A% A 0 S o B L
Pl e | WRESG NI R A R iR L
L EE L s ATHRISERI ESG )T 1
VUL A A O ESG {5 BN S REE (o
ENERE A 2 WS ESG A @
ggﬁmﬁ‘5Lp¢&ﬁ%m%ﬁ&ﬁz

B

60




2. & ESG &N &N 2| £ @ S KANM A IREE
(1) AT ESG ¥4
, EEBAKANMAI, AN EHEEEA
RE| AT, #EREXN ESG &N 0 ™48 F,

&, REFITWERSA AR FTEALKR R T EME
FEZ ESG N W REf ik, FRAE —NEEE N
ZRIAGE R TH ESG Z A%, WE ESGEexE, FEH
X AR HY ESG (7] 2R 8y 2 € 2 i ST

=&, B ESGENWEERES R I A ZMEXEK, F
AT RARAX Fo 7= e A B ALK, 38 H LA 3 4% ok
® 5%, ARTEREEHE,

(2) #%3r ESG B #F

% & fuigiE ESG 4w B, E —ANZERNHER
AL [5] FE A ok M BT 4% % A Mk B ESG R I BY, HE Aw A A i 4
BB L LTRSS L, BB TR, #IRFIBM
REEANATLRETL,

(3) SR mAXH A1

— % TH, GP ¥ m \ ESG H * W4 EEBI, FHFHW
SEP S ZATR W EfF . B, GP 5 LP 7 LI 1 4 F H IR
LR BRI AR IE S, LU ESG B A EAETLWE
J e A— 7 W, GP Niz#EAE LP A1F, M T MEL
ESG 48 X 09 U R B B k. GP #] DAZE i1 —/M4F 3 AL ik

=

[AYay
V

Pim
AU

61



ML FH 8y ESG B AER, §HERS GP 5 LP Z [A iy &0 1T
%

(4) 7 EPF

A4 ESG v Bk 6 B3 R R PRI F R K 67| A4
T, HERANRFEAAH#HTHE, EXpMERRIULR
FH AR N A ESG %N,

(W) FAHEK

R F A LA TR F R,
ot E 4 (Fl4e Pictet KKEX L) #HTHE. =4
REEREFEHA. T HAEGRIE. ATIREM KX E A
KEA AR, §ELHARRATELHE N, LR/FER
FREIAEFTHENN MR FEXE LR ETHT AW
IR

1. XRERERTRIT

2012 4 i 3 BB F 30 28R T G B RRAT
(GIB), £11A%ETH R ERNEZK, TER K TR ETHE
g ENRE, R BEAEY A, BBREAFLSTHER
TRENETIA o 3t B4 3 A FAREH E T £ AR &
Fug, BRANRATAWMER. BEAHR. TESSH &, &
WHAEF TR FTE 2 A E SR EARE, KE R ET
FoRB R AFARAERN R TR, ANTRT —2AT
RN b b B &5 & R S O

62

e

=

it
X

N

5



(1) BFRHHE P

OFFEHRHLTM RIFEHRBKEK, GIBFEZEHERF
AR EBE N FHATHE, WEELEE I E B AR I
T AE, UWREGH AIAENE TR .

THEHAZERE: ERXEEANEZEEERHBITNE (FFF)
GURME K HE, AETE Ot T B A BRI R BB f1/ R
ME, METT RO ERERFRE, UKTHE £4 AH,
MNT #E— 25 T I E B B R E

EPEREBEZREDHMAER, TUREFEERES
HETXUIFRPEAETENITRE. I T —LHFEH (W
rEBRENe@BIM e, TREGFRESERETHER,
HEFE LW T XA mAE e X R ET LR,

Q%K ITfh, ERAAFHWIR Y, 2EHETE
R AW RO 5 K, B TUE T A8 T S B THA 4%
BRI RS, N TELE R #INAE RS & e Xk, Tt
Rl o Rz A R R R R 98 & 3 e

@RBRFE LR T LT E 5 T &M A B K BAT %
ERZ A FEEZBESHEE TN T, NERENZER
BEEE (BB Ta0TRl, Rt FAFLRKEETIHR
WA TRE (AR SCH 38 P AT IR ST D

ERIFEGRIN . ke KA BRI & Y 45 R A
BAE AR FRFNEEE &, PN ER BT/ RHCH 0

63



Zewmil. R, XEPRNSME LM e Rk A& B %%
BRI 5 @ E AT A 6

(2) #FEHE RN

MATERFEESE, BRANKEEHNITEZE#E
AT EF R A RS, FERE. CHRTERHEZEZ W
EHBRUREMA T G- 2R B EZFIL. EERE
RECRTHR AT, TUE Braest . JE B AT b A3 55 AL
BEEE

OREXNZNELSHE. AENEFEHFF TR —NFE
W, 0B T E B T A SERT G R0, HF P RE BB S L
BB Eh, —ERERIFENTESH2FHEF
ML, BENEHERREEEERE HHAELALLER
RECHT AN % E, FERANEZEREEER, BXIE
7= 1 78 AH B B A R BRI AT T B R ST A

@F = F WS E &, S L b 15 8 B3R BUIR L 1F 4 BT
BRI — g, BT H NS ERINIIE ST
FNUTABT AN FE/ME: FeNE, 711X,
TR & LA B SE B by 2% & %0 e S 3% (OB & DL RC#E B 2K RE
®), B R BEEH L EEENEEF I,

(3) XIMERHE

B EHGRB XN Z A 8k 77 T TH 5K
FHRE. ET2RTESRAREREFH A EFE, TE

64



F= A BN A A ] DAR i 5 T S 1 TR B R Bk 45 R AE B
B, B GEBRELERNEDFMETE L EE, 7T
H T E W& € o 1% 77 v LA R R TR & (£ CO2e)
R E SRR E (MWh) BT &,

Ao, EHHAZER W, NE5F (THEAREAK
i) (The GHG Protocol for Project Accounting); #& %% T E
R % B IR % 88 2% 0 & A7 ALAZ (IPMVP) 2 2 4 3% A B
BT

2. PEZEEAS

TXUF G e A4 EFRAEZERBELTENER
AREK, AT EEEZATHR.

(1) £LeWEEESE

BeRLFBERENE TR ETIHALE, LIHRE
TR EH AR, FRNRBET AR A N
BN ERF AR —BREN, THREERFI]. GIF
MHRFLFTRIGEES, HEFNIEELE JhTw
EANE L RBFELRF W E RN, BTN E A
KRR,

(2) ZeWARGHE

QXL WBEEN, E4TENMEFTHRIFEGEERS
AT, BEZRamREQAEMAEI W EEF 74
%774 K o

65



QELEEANETE, £4FE ATEIRSFHEL L
MAT . DMAME R, AR £ TR LA R

@RFELVTIHAR. E4ETEABENIEARESR
MERABR IR, WwEERBETEBE. BERS. 7T
N R )N eI - T R =

(3) #|¥ K

OERTHHE, FeLe B THMET TR,
FerelR. St NREE ., KIEMNRA BB, %
BRE, FERFNFTIVTRENF TR, RAZH. LT F
SR MU . a1 RS L RE AT B T BUR LT
BR. &H77 EE R E S MARTE LW E 2 AT L RAE,
FHRAT s, TLTREBEAURBEER=ARELZ S
WHEAE AT, WTEEEAT AT Eik E m AT A Y
TUE An & & R IR AR FEAT R« TEH R F A AR A Z 8] Y
Ko FHBEN W THENERL, 5FFeRETWE
K%

Q@QBH AR I 6407 a8 KB T E KA IRAE %
ZHRRH. NRFANE K ERF (& B G E =2 IR 3 &
TR T E B A, KRR, T AR AR . R H &R A E]
BERE) FEeRFT AN, TEZMT KRBT ES,
Blam, & a8 E e VAT AR IR B SR A ML #H AT Ko & 3
PCPlm R . # B I A R IR AR R 4D, A AT

66



RERFTEHN W G R E L m~m, Gl £
Gz ERRE A LEMNRATHA R LT BT EH, £
BRI ARIE A TE ok £ 95 A R A8, RIE X S K2
oK A AR EAR . RURR f A ik T I A B RO AR R

@FLEX. TEAHETMERAFMEARK.

(4) BXmE

HNEANER TG R EHREA T R, AFRERAE
HAE, PEERNAAFEAERED, TTRAY Fit%E,
A 7 R A R BRI E , P SLIUE B

(5) M. /&, INEFfLE

Ao TRERBANFZLENER, HAHLERFENREE
B, #ARFNEF. EonsFELTENNMBESITE
fRAEEX, #lEFEHANFFREERERF, 2N TEFRFTHN
il AR ERR )T o

- AR EERFTEHWEZHEERE, FRHEREERFIE
5# K H 2 F W B R RR AT AR, FFRE
T E &k R .

(&) #RX/ A EF

A DB KA DAk DL & /e 2 0 X A0 AT B R 18 A 1R
ARFEAT. FEo, ¥ THERLH HOOEF - ERBRA
S MIIF R BT H TS, RV ) BR B HAL A T BT 3%
B BHARTENAEETEERFENSL, AR, £e

67



ERE, EXWEAE, HaWERRE - RWHEAER, K
Bevs ks, TRy, ETRE. EFRE, FiE
BA L AN R IR 5 B 5 A X 38 ) TR ] AL
B0 A BN AR ) B B ARE I AT B
A

(73) BBBIR K

AR R R SR A& 35 32 JH AR AR A 4ok B R 3 9 3k AR
Al, FdVETRIE., ot a g E A Emk ik,
FHAMGBRRINEL T Z R AN RAR RARTRITLE
A HATEREMNIE, RARRE., REREMLAHRLES T X
RIEER. P, WEFAURARRNEEEARRKLA X,
T RAEMBAER, £—FRE. FERESN T

=\ BR5RR

REEBNIREETRE, LBRFEENEZERKTH
BEREHAZ TR, A TE2RKEHE. EeTEIHN
HieE, GRHEFHTERIRME, AP TRELS
FRER RS S BN EE T LA T E

1. REBTERALEEETENMNEEHE

BAl, WBRARRENKE RS EEEFE, AER
%, ESGEAGREMBRAME., FosRBEWNA, LT
EeWHKEEZHEEFRIEUT LA 7 H:

68



55—, RERHM L = K BUGE 0 4 A0 I T 0% 14 R e
FI R X - £ B A RUE IR R AT A B B, R 3 Y 3
I A ] R S )R AR AR TR Y 2% B BB AT Y 2B R ESG
EoRw, BT RRANNERE., o, NEEEFE
Hia A, Rk 4 ESG W 2 & e I E s B BE AT .

F=, PRBAREREEENHAANRE., THT
FHEfk. fAEfFL. EAEE K%, ESGEa2HNER
T 2RI EESFHRFESEE B MR A EEE
EESETEARIWAMBEEEELATHRARE T %, TN
Al DU R0 Sk e kI BT NI ST AT Y, (R A 2L P 3 i AR
AR, LT BAMREEENKT, Eanxillit
S RAMFERHE.

5% ENZ%, ESGEaRBateNHER . HRK
FRRGE R T EeEBNMRERERFERTHEES

FIWT & 3.3
% 3.3 ESG EAATHEEREASEIENMG R AIEKFIEAZEHFTHINF

L] Jia
- EHEHRAFILFEROL ESG R
BB 5kms | - MR A S5 S 500 ESG 2445
- EREHG TR A ESG HL ik 5450 € AT SEH 5

W B A TR B A VS N F) ESG FE AR

S ESG [a) 8- 5 3O e 3/ 3 e B Y ) L
fifR ESG R I AER B AR I E F 2R L

R A A F R A & ESG 1T

BRE A G A B FTC ) ESG {5 B4\ B4 B PEAG

FE P E A2 BRI ESG MR

SiEatl

© FERE R NS, MHLR A B R BN LB T, AR
B AL XS ESG HE I (7™ A% 15T

CINEEE < BCE LT B BA A N A T A A B3 B A B O 4
% ESG HEMIJE AL, RN HE - MaFEENREE. 200

69



BT R TR ESG ey, Wi BSG AR, I+ HXT AR
ESG [ @ 1) e g R S K5 o

X BESG N 1) FEIRFEE 5 R LA OCEL, AR T
TSR FRIAT = VAT SRR, NI Bk 575, [
B (45 5 7
WEMEE ESG BEH, MWiE—AN 128 FRAEE Zin H]
PSR WS B T AL i) ESG I B, #hnAA g%, L%
NP AT IS VERE 5, TR TR BB URAL 55, A DR IR EHH: Z 3 e Py 1)
1Tl R BB .

2. FEHGRA IS B

SeEe LR RBEIAT HEREAT A X HE A
RNEERE. LEUEALTAREK, ZRESBILNY
R—HaATHRFFANZETLIHN LR BAELEN
AR R ESG B e my AR R ik, EEX T IE
GRONEHTE, BERGEREEARTREN T REL S
TRENE R T ATEERESE R X,

B BRR R A R EAT Y IR R R R B R
AR AT A, FERKTUE E 2 RBP4 X A8 A R ] =
R REEM. ERXWE, MERTHEANRFERE. TR
TUE T SR B R e SERR R L, AR RE R EIE % E
GW. A, WIH M, HaE BN @A E T K
7, ARBERRMRETEINEF, EEEETTWN
ZesmB IR,

70



FUE FEESHFEXRER

FeEeRENRARERES, NARRILESXN T&
eV RFEANAE, IRE6E4 - REEREURE
NEET R BRI, AF T AL E IR E 2 BT f
RUBRZERFEZRFERZER, SeNEeRTAEFHL
RERE, NeMER, FETX2EM. MEXEIFEHE. &
RIEERGEEREF/L M THRE T REENENLGE
MW E. A4, NEIRERAE, FEKAFwm TH
ZEREXGFANTE, MENENFIE2RTRAZR. £
SREEETA . BATHELEERN A LERE, HEF
T EEARECERAER. B, HRIETREREZERIHE,
ARHF T Z AR A 2, FHNEBERE LA

BERNE WS HNE,

MEFREELERE, TRXANE2EZETA. AR
M. BEMEER. HEEEFXETEHHET L HE,
EHEEER, AHAEEEFFTHERFERAEZR, #E4X
2 RIS 0y g — AR A RE LUGRIE AT B B SE R S TR AR A
Hit, TEARET (%4, AXRREBEIXEEFE,
BY R e Atk ELNFETE,

71



(=) £epk

REXATHARGD, Zep ANFEEeRIAFTES, »
FZRBEUNTTAAME S ARTAEZRET 2 FLGEF N
REANENIEFE A ZE2. BERTESRZHFUELTT A X
MR A ET 2RI E L,

NEESURFFHRAXATR S, T HAREEE,
firitae, RTTgEL, BRede. FeFwite. X

N <
BHEeFE,
K41 ARESHRRERESTERATY

&K BRI

WSS | He v 80wl L H TR

Bie | Heve sonl R TS

wlmsES | KT LA

ENEE FIRS AR S R

&
UFEG | FEETET 80% LA b BT H A 2 G i

B b e R AR I BT BB & 4
FRWGHEE | AR RS
P 4 B <

REEEERUELATFAABMRTEZE EZE T & WL
HE. KE BREXTE2EEFEELTTE) AT, &
AT ERTAAWEERE. R, iz, #50. R,
EaNBEREEEN I HE ML F R,

72




(2) RREEKANEE

GeteNmEREHNETRIALZEELTIH
R R, —7mEGREEFT e TREFLHRE, R
RHEXFEerL;, 7—FE, AREKe Ll FizET
A, RIFFSRERETR. RAITIEHE, REZFTH
A 2 6 6] B A HC B ok R K AR

EeMFEeFVLAREIERARUT L XFREE
A REEMS . XF “RZ e, EAXH” RN, &
REEFATH R, ER R e Z B E R T5e ™
KRR RE, AR E S R R AR F R
HEe, BEHWT:

F—, RNBRBEEES, ERFERFEF~VRREK.
TEREANRETY LV RETFeXFNELRANCERER
Ee. BIRETEE. REE2EFERATABE LT QE,
EEATRRGEMTRELH, ERNEREe T BHR
TREF AN, —Fh PR, TheER AN 250,
i, BAREEEET UARKRFF IRV LR, AT
R R el g B AR, wl R R e E R ARAE B
A EFHE A2 E AR W RETE ., EAKE
VxR, HRTABETHRREY, PR, FHREZERA
Pl EFEE S RMT AR, B RAET K ER
e eI LR R B, AR,

73



BREF £ HEERRFP PRSI, H&F 27 LUFBE
REE PR R E AR, T B R P B R R K
Fo, DERRBERELEFHeMRENRE, BT
RXBFWE, —BBEATARETLWVHBRAFFESZ AU
FATFHRKAT, BHMERTRE LTNE. RFEELATTR
2 T F R K2, BT T LB AT A KH
RE, RERHEAPERMENERAR, T HEEH M &L
. IR A A IS S B 33 A I B T A T R AR T BRI
i, MANBRFERERERELNTF, FRECEER
HEH|E, —F HREEBR KRN RATVER EAT, [ B Ik
FRAEREMAAN ERELTENG T RELRER,

= iREIE R

(=) ZQEEERIFEERITERERERER

56 A T IR I 2 AT B9 Rl B R 7 A B BT B
Fe e TR R R ERK EERER, ERTATHE
%, FeEAEE. FERaIPEEEN, 58 HESN
THAT T RBEE. AN, GLERELREeEemER LR,
fr ERIA TS, ARFRERFTEE, AHER. XeTE
ANRNEEEERFTF N ESTARTAR, EFWRIEES
RETERAI LN, FH, A TELRFEE. EoTHE
A A B EBURRER PSRN 7T, ook s

74



5] I 47 8, 48 52 Bk P AR R
(D) T2 ARARARGERCER

Wt L E RS, e ERNERESIRENF E
LR TRGFERBRRELWNEERE. BRTHREF. BRE”

, ERE B HAEAZNHE, BASERABFREERK
o, DAFEREEE, WARKANEZRTEAFE L2, T
FENAWNEFTEFR, HFURFIEF I N EREZANTRE
BN ZEAKT, BHb, ARIEGZEES AR K FEINGE
WIRFRS “RE”, ANARAEES “THEE” KH,
mege ., e VRhERE, FENTREESWY
RTANRFE TEeW 2 £a A P& N RERT,

1. BRFEBFRAE

PEBRNR A E2IEEEZI T AEENLE, NFe
RAAEHEL, BF “F&. #K. EEMEH” WAP&.

(D) EEMB

BEEWER, X408 B AN RFEER S ARG L&
. ZMBEBCERAEEZERE, ZEXNEZ. FEIES
MEFFEA. By, ZeWRIeEAeFTEAKERILITE
FRAAR F M - EARBI AR o Z I B RIE (R 2 2 2 WAL R
N, EBeRH., BIUE&EZFHELATaEeM.

(2) |HHME

HHENE, ZefBMEFeR i, XAE

75



MERKERFRRET, XREFEHEELWREALE. &
FREARFIRG . RERSZE 2T E, ZHBEZR
EeEER R, MARKTHIWAEIAT,

Bk, ZefeWRARENLRETRETR,
RILFATHIN A F e T L AsE R, FE, mENKE
B ERF &M, PREMEeF N TETE. 5
HEFZERBNTRTENER; K5, ARR% 7@,
FEERZEEemMERRER T ERER, TERESE
FEAZ . BESG B A4EZEeR ARG, RIEESRBBEAR
WA I E R A T 09T E sk,

(3) REEHE

RETEWE, EeTENN— 7 EHR A ALz
EHATIRES K, ZHREEARNREE; 57— 7 E0UL
FA BT ARG ER S, FHEPER AL LKL
RBo BZATE, EaF HNHRARHM, RS EHEL L
W ElIE R, A LR A N EIEE KT T &E
£b, AT IELNAI T ETERE, PRESHHZL
VRERAFEER, BAZEIEENRF, AIRIEES T IEK
Hi FY 5

At

¥
=

AN~
H\'\-

ERAE, FeEkeERTEERE P MLARHX
T%& 4.

-J# CTK

ﬁ

28

76



* 4.2 ZEESRAEEIEIT

BAEFHT | RBERRRERE SR OESERREAR
FEREH B SN R - PRUEAIE R G & R
SIS
v ;ﬁgﬁlﬁﬁé’ﬂ%ﬁvﬁﬁéﬁ[ﬁ!i’ﬁ%iﬁﬁﬁaﬁ"]
W - A R R R B g, IRIER Rl
BREH B =~ A ROR R s RAFHIRR Y -
- WERIESHRTE T RAERKAEGFHI. fFE
5t R 1 HEIEEEAT N SRR SERAT R F
ITEUE T AR
RO | i
o M, @7}(?
KA
PEAGIR H B AR YR 2
BB H TR
. RIENE -
Bl e i i 2
BT S 85 5T AT IR
5 A 5 1R
2. A0 ARER
RARBE A E R ABER TSI, W RELHANE
B, AR AEXRAETE EeNuaBiL. EetBESZE

/_%/Tu N %))f(ﬁ%\

EeBENHANEEEFAE, RPN TE

S E RN RS- £ KRBT T,

(1) EREE
E R E R
7 X T 3 BE R A fE
TREIRE . FE. EH.
LU,

BT E W IEAT
EOINEE TR,
TENRE, Eaiz
oKX S R 6 =N ] DA BA 2R

Bk eEex EEHNETAA
B, AT EH L5 x RH#HA,

IR BT S
TERHKE, XANEL
B & &

R R S
XTI A A T A A B A

77




ﬂ

ERGRENZOCERA, BEERESERFEBRENTHE
WAER DB E, HTHELAERANTEESREARE
ER N BB, 4 E A0 A H R e R T R
XN, A4, EREBLERILETIERANE, RIFE
RHENmNEEILRT,

(2) E2BENMNHEE

Ao EBARF o EEFMERY, eAeEFFH
AROER. BB ANATEELARNRAELWE 2
&, HHEFR. AHEE, 2EREMGEERBEFEANHT
THEFBE, B2 TENMNEEEEATF—ERE Lk
FAEEWERERN. FHib, K€% RIFED R &k
EeE 2 EEAAZEIBNNFZREEHERER, 7|
FEGEEANELNAEEHARRCRERES B, EiLlE
NEEXENET T, AHEHANRERTESCHTES
g 3

RELX, Retet AHEEF N RN REIAT L

T %k 4.3,
% 4.3 BEESHIEIPLRIT

PR BT g RS KRB ANE

BRFH R AR E

e Fid —

R E S5AE —

et i 5iEHE —

= VR BRG]
SIE R - P2 I B T S AR T G
~ R R, (B

W

> | ik
=8>
|5
STt

i

% N

78




B G —
_ 4H s fts 2342 W S 2 g ; NTYE
A A TR Py 7 5 ﬂfmﬂ%ﬁ B AGEIREUKCE, BER TRk G xR

= mEXRERS

BFEZEeeBTENERL R, ©YIFEHEIOFNAE X
FikE, UWRESRFEERAXEERE, KEEeTEN
BROEFRNAFENTEERA NN IFEERE, BXE4
B R IRG . FERam it EeRAEERELEENY

NE BB EREESHT, NTIRELLNZE X,
% 4.4 BEESHITEROERIEE

HERA

gkt | PR | oy | g | BOUBRERE
g | SR euhim | g | SREAAA
BB R MR
PN 7
| mnaE 7
§§ e G 7
7 PR il J
=
MR meset v
b ;532% Y
At =5 E EHL J J
- P R iG B
(—) RBHEFE

FiEgEEen R, REELEAFEREARLER
BEEEAFEREAMBEERR, Hib, ReXemE
MEREFEEeSLRES —HET GLERTELE),
(BEHFEREEETIIE). (REREFELTEA
BibhE e & R %) FHRAE,

79




() BEFSERARA

BhHLRMN, XTEEXRGERARE, EEAXALE
BREANTE, bERETHEBEUREEXRLBR T E
T HAF 1R E

1. SRIFHTLHE

SR AFEERECRFRFZECERTELR, XA
BgeaE AR B, A, 4624 RFTERER
B, gANEAEESNREEE . R FRREERHHTHR,
b, - TFAEATHHERET:

£—, MARERERSE, REREABRHA. LomE %
RREXRERANTEEESWNNR RN AENN TR
HHEEAATASZREE, BREEXAI RN NEE, HX
FHERTHSEERMEANDH (bLIFFETH TN AN
). (A FEERIFNAEY UURGE CGMRZED) FAE A
E, WEEREZAREMS, EENFEHETHAURLEKESE

AT 4 % BUAT BAL T 48 A e N TR 40 45 9 B A B S B

F—, ARAEEFERE, ACELBRRATENREE
FaFB. £ NARZETES T E EBIRATNER
RE, FRTHRETRAEZ AKX, HTALIFASEE
BRI EAEZR, RISV EZVEHABETLSAYHEE
AFHATIEH, Flinik 2 A 50%K Lo =8 b H 5k &
THETBAEGFED . W THREINRZEF G X S RE

80



Rt B R AL

B5h, BRE WSSV ETELUTNEF F, B p
W B A AR, TAER S L TR E
kR RRA T B EAT. B4 BB HHE KR
R, BN EER AN EE R T A A%
FATHR B R, THATREELTHUMLE, HH
W FHERRRLE R TG ORAER, WAGEELY
FEERE. B, FRLERELHARBIHRELS
BOR MRS, N BRI B R R AT R E
L LT

2. BEFERAE RN LHILE

% REFREANARERE LS L BAT, HRIEL
SHMBEFTHREN, THERELZENLUELLHLN
FREMHE, TEBARIFERGEELIRLE H 50%0
FHRARETRERH.

(Z) PR ALH

TR TR RS R RIMRARE, #E
EFER, BAER. ¥k R A T I 4 w3
FAN R, §h, AN YERTNAATKER, FA
AL, IS AR, AT
BOEATH TR R, B WSO 1 T A 3 4 93
BRI, MEILREYN. FHEELH T RASREAR

81



MHW . &E, FENELNNEEMEAATRE, &£
NMEGFEHETHERESHEENRS N, BXHes T,

() ERBERELEENHATEEER

ARFEAZEERN, B ERFHI, HENELES
BREERHE, SELHKEE, 2LEBENHATLEES
AT EEATHHATAOR. BEENIISLAFEEEERRE
WER, ZFeEemEERAE., FERTELEUKLESG #
ERFARTTIEF, FREATH BN A AT
AR, NEFETHELWERABREEAT, ARRAZE
. ELEERZEESTEL R, MBI “EeRKL
7, “EeETBNMNTLE”, “UEFRFA” ZAFT#

$—, 2eW B, ELETSEHARME. Zoi
SAEFIEFHERER, METEBEAESER “HERF
w7 CEMBR” R ESGELT FMNARNZ. KR
xR A R

$=, EeETENMHABWER. 44 PRI ¥ ESG 4
FIEF, WETNELEENTWE RS E, FEXK
BN, NREB%7TE, EXEAXLSEIERF
HHIEME, AFBE, WEEFREEXREF;

$=, BRAER®R., F, AZERRZEELNARA A
AR, £4EENFBILAHAEE AN,

82

&

J

5
Eh



AL QBN & &k &k
EHEANRAERE, PEET

(R) ERHEE

FRYUBREEFAZTETEATNG, HRTHS 5L
FNTHEBECERNEETER. ARNEARERANTE
SRFRHFEHEEA Y, HRAmnE SR bR, RutH
SHHHKBARE, FTERERREZREL TS, Ik LERME
R4, EREERTHE. BMELFELANEEFH.

RE(AERRELERAFEEETELE) UATER(E;
BAHEYD ME, BRBERELEEA. HEANLLER AL
FyE, wxEmERHERBEELTL. KA. BRKH
. EeAERFRALERM. TREENAEFRE
MR RER AR K H A ERNENEMERERL, FRE%
ERPBAELR—MEL, EEEXRLFERA. BETNR
., WAKGER., ZLEEANNEEE T O T X
ok, B, ZFEENEEELNERBRERKERS (&
WoAE) HXERA, TRZE MU THEARE, WL E
EeAaZEeLR. RERF T ENEN. BEAERH:

£, BBEME. X6 T ENM N EE(EHEA L)
MER R HTRERKE,

£, HEAE. B (EHELE) HEHRHEXA I,
FENREZERRBERELNARAR, ERELHEL

83

THET, AEmRSERLLEE
FEM BB R F T K

‘I



LR, AFEUNFEANE. BEEE, 2eFFHeb
B, REZEFFHITHET®E: 2ol ERmxI, KL
WET ik “EeETENMATEE” R “REENA &
Ko AN, ANTHIAAGHEAIEREERHITE, B
5% %E, mENTREEGKE “TZ07 AXEHNESX
HERAXEEAT, NERTARMENRE. FRETRESE

ERRPBRE. M ERAEENEFEA T EHEEM K
AT T . EW T 5 A 5 F e e
GeEkesE,

FZ,HEBEFR. "ERE(BRAE) RTH AR,
REMATHREATERHEREFH WA REEEET, &
0 B IR A RS

FW, KEANR. TRIALZESHWEREEER, &
BT BEREBEEIFERAE RS, EMEERTTEALS
“HFENEEE, EsfEedita A RBELEHINER
G RPN

$h, RERE., I TELTFELIXRRELF. FE,
TR SE r K BRIEAE R T AR T Wk s A A F] 3R AR
YR EHATHE

84



BLE BIREWN

ER, EAXARRAANFEEFAIRERENEE
WA, FHEEZEIHET 2 FBROTHT A, WKEERT. &
FEBARELEARNHLZET 2D, RERELS R
SRER, REESTENFEEENREL LTI KRN
A0, ATRETRFZL, BAZEeES, ATTARER
TR R AR & R BT RRR BKIE; B R AL
TUFEESTH, RIIFEELEFNMS THRE LS
K. LRpME, BENGERATE., KERH LK,
Ged TN EEANERTREINE, Eotef K
ZEFAUREWEASZE L, ZeTLYHRRERL, R
BHTZEESMENZOER, AREEREESTE
Hfl . xATHE, TAUTILAE TEEREFITE.

—. MRFEESIFEFERT, SEFAPLRES
FERH

HMRTHF. GRE"®, BENE2RTELA MK,
REZEREFREERRIEIN, LAEREEE, AR
RARNERBEEAET . THFEANZFTEEE, FURR
REFHNERI AN ZRE LA ZEART,

E, ARIEZREESEREFEHA NS RRFE
“Ge”, ANAERAESES “THEER” 0E, FYXE

85



b, FeFlvhERR, FEeEemENTELSNARAT
ANTEFETEeWE LG ARTHENRBERT. B4 LX
AR, MRTHN BB EEeWEX, RAUTILAH
PN TRERNRAELNEECLEREN BN F T
[

F—, WX TELEERSWBEHER, O£ 4 %%
Ko TR — 2 AN\ B &I, FReThel
MHIAEA AT QF TRAHETFL, NEA
REFHAFERN, TERIFZEZLNY EET W FRAFKIR,
IEENKIN. FEWNHER T =77 @ 17T,

=, B TELEREERNER, ZERRTEE
AT VE N B A B OR A R SR R R R e, TR B ARAR AR R
RAK| AT el A Ak 5 8, Bl W R It

=, BN TEEAAREREAM AR EET TN
BEeLBRER. WRE (RERXELLEEEGTALE)
BRARFERAELEREARUUMELLEZLE R %
MAAESS, HTEL2ETEANEFNAIES G A EEBET
W, MENERELEEAFRBLHEZETAKE. ®
WHREAN ., EEN. FAEEHRESEN G ETEZNF +
FFR, REAZERE. RATEZERNQWRE .

0, Bt TESFFERETE, BNEHBHEX.
HTRERNBEAELAEL AN TS EEZNEE

86



REESS5F. Hil, HENERESEITFER N ITEE
WAL, EBERIELNERER, THEEESNITE
=

—. AR eESREEESEY

AHATENE G, e F 5 ML b
HREZR]T, RETENHITER, #BEREESTEN
EATH R M THEESATENEE LI ED MR
BFEERT], BEEEERLR, Hri e TIERE,
B HEEH RN ERNE =AM EENFEEE
PATMEAT, EEMTHTEHBE; (etelhaANHE
NEREEETHELZRE, KA mEEHIT. ThEX. b
FMdHHEXRARK, ahazEzkEE, ATREE2WRT.

= BWERS WA EZGN

HRTENSEeTY, KEEX2ZEXRAFNIATW
BTWe, 2B AENANTEETT “REEL” BN
RAAnZBREZRER D, A DHEEEE SN AT Ie =R E LN
AW e EERR. TRAX IR, mRXAH “—w”
HATERI R T, REMARESZEEEXRESEZTFTFHI
Wo WERZLT %, TEEHTZHES ®; TER
R TRML, XITEHEETFEZERFWES EHRBEZ A

87



F, HEUED R EE 2RI RELEAF

E b, AREAMEE XA 2 AT AR, BEREAFK
Aok et emif, ENXRENBETRNES @, HxE
MTRARLESZHEeF AR T UBLTRERERT R
BETARBREESWNT:; EAGRNTRANUHESR
TTRGER K LRI ESF @, 55 E M W HFTFR R,
MR “ Rt B E B

M. ZMGIABZFIHEMEHAAEITIER

CAHHNERREeEeFERREELTRIEE =7
WA IAEALA TE & F ] AT, URIESREE e Z K #
ERANT, FEAA K. Hit, ETEERZRAMER S
e FrNERAR, REELMENTEIMNIENTIANE
= FNETT R E T, URIES & & AR e AT R A I
HiEM., FR, SEEVE=FIANG RS TERE,
BB E BAT Y BN TERE, HREARALETF
FRARRS BN AR, BiELTLE =7 LUR R
B LEME, FREBFLE AT BRNME THERE; 7
sh, BEF=HFAME T, TUARREEANESETENR
ERFHELSHE RN

88



. TERXEEEFEER

e Ak e mEe K, LF e H AT R AT B R
Blan, HEATHNEETE, T TRESBIFWAZEUZE
PR Ay A BlR, mREARELNT R EL
A RATAE, SR A AT B 2 AT B A T DLE A IR,
FeELMENLIHA NG AR TRECREABR. 7
Oh, BINE Z A MEATTE EATELE L G EIR, HAHEE =
77 LA R A 3R A AT B R AT B B E B DL RO AR Y
S, BER. MEFHENMERBEEANELTE, RILE=
7 AU TP A B s L AR P DR AL [A] A K R AR B —
. Bk, REBFRAETESTENLHT LE “%
el el REEZELERNR T ELTE
B9 % = 77 AUH T AR AT 7 SR AR K ) E Y 2R R

89



