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—G-LABM =R E-HSIS: \

A=BRF ‘FEAE, BEEH NFAEBESURPIZEUNTE, EREHUR, BRHTHR
BEl. BIBRRE—NSRERSSESRMESIRAESN. ARFIBIER, EWAERMENS
BRFAMUGEER, EEEEBERCAITIER, UHSIKENZMERZINBESITIC,

FEDBRPHNERDURRE, XEFTHER ‘2" 5% ‘&7 NEE, FMRE/EMATILZE

ESG Tﬁ"yﬁ{:
Ji L2, e oAb

72 HA
15 =2

PN

ESG#R& (hif “ARIFRE" ) BEBKE (E) . 44 (S) MIATSEE (G) AZMAIRER
FEMRIRFIENN—MIREER" . ESGC REBEF - +HHEAt+EATSRXERNHTSHIERE,
HEEEKSESEFAAMENURERTHEFRIHEEFHNXTTRERRE.

W& ESG IREESAINME, MBS ANMEETEIIN ESG REFER .. BREATMNSIT,
£k ESG EE£ R EEHEM 2019 FKA91.28 FIZETHKE 2021 £XM 2.74 FZE7w°, HmEH
K7 114%. ESG REERERSHENRE, EESXTERNZEF, CARNERSHMENREZ—.

& ESG HSMEnREEH, RERZRMW AN ESG R EANMRHMRIFERK, (B7 ESG 1RE
RIS ENR . MBI ARHSHE, BalEKRFHELR. FERLERIEH, ESGREBAEFE “%E” .
SRR RRE SRS FMNENDE . SEUK, 1RIE - DEEES ESG 2—1 “IBENRE” .
R ESG (anti-ESG ) E£IHM. ZREASEHESHE ESC “%ER” HWATSEHEEH—SIETLK
*F ESG REMKITIE,

@ UN PRI.AN introduction to responsible investment.2006.

@ Morningstar. Global Sustainable Fund Flows Report.2022.
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iDEE1: ESGIRTFRINM S e ?

N
J Curtis % (2021) &ZF1E Michigan Law Review 89i52° £ 51 ESG £ &R &

WA FEEHWHEEAFIEESG BE, FEERABEMNEM:. —2 ESCEEW
NN EIRER (MIREENNA ) REEBHIEESCESES; “2ESGESH
BHVSEREEHIFESCEEE . FEFHXN 280 X ESCE &, ENT
2018-2019 FENEIBAITON, BEREKP. ESGC ESEMAFER A EFA
tbIEESG BE&ZE, ENKIAREKRGEZRILIF ESC BT,

I 3 1% (BlackRock ) = F & & I Ananth Madhavan 2 (2020) k& & 1
Financial Analysts Journal RJHZE “% 05 . EER ESG #5585 (alpha)
ZIEEEREBIERRX, FEPTT 1312 XEERNLFESREHEE ESG
DEL. EER. XISEFEHAUKLBEUWE (alpha) ZENXR, ERER
H£H alpha SEFHEX% ESG o#MZ BFEREHEXXE,

BERTARTHER AR 2019 SR HHIRE IEE. TFERES5E
SFEESEMSERAELIEEEER, ERUFEESHNEEN, ZHRET
2004-2018 8] 10,723 XE MBS RIM: 1) IFEEER ETF 5€
FHHBEESR ETF £RERKDTEAFERIT LNEEER; 2) IHEESH
TIRELLEFZE R/ 20%, THEEDH N ImKNEE, THEESHTITR
EZRBNTESHES, EBE—EEE LRI TITRIF.

CHEF T2 Alex Edmans £H 2020 FRIE(E (MKER: H
A ANMEA R SCIt S SMSNE) ©FIER.: BFACWAIRIZSEXENE (6
MRATHSE, B “A2ER ) , SERBIEFARKNE (B “MSEH ) .
Edmans A3, RERBZEHMZERN “DEKE B4, BANESHNEZEXRE
FMNE (FINRTAVEF ) SFHEIRRAIER ., BMASCIERRIER, NRAR
ITHEEFNEE "5 WiER, EKPEMS, SEREEWAIREMAR
ZOkEHSTET, BUEEAREREHIZRDEN . ODIER, NKHKE,
ART ESG RIlE “MARERE" NMIREEGF.

@ Quinn Curtis, Jill Fisch, Adriana Z. Robertson. Do ESG Funds Deliver on Their Promises? Michigan Law Review. Volume 120,Issue 3,2021.

@ Ananth Madhavan, Aleksander Sobczyk & Andrew Ang (2021) Toward ESG
Alpha: Analyzing ESG Exposures through a Factor Lens, Financial Analysts Journal, 77:1, 69-88,DO0I: 10.1080/0015198X.2020.1816366

® Morgan Stanley Institute for Sustainable Investing. Sustainable Reality: Analyzing Risk and Returns of Sustainable Funds, 2019.

® Alex Edmans.Grow the Pie: How Great Companies Deliver Both Purpose and Profit. Cambridge University Press.2020.
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IBINTY ESG MARFME, WSOREES T8E ESC LURFMMIENR . FIT,
BEMEMELRR "B ATMKRE, ESCRAELFRLERTXLERT
RIRRMY, NMAXLERTRBMILZFIEM T BESRITAHREIR . BRPiER, ESG
RREFBRIRMEOTAIBEIREK “1TE"

AQR BIIAA . EFEIREE CIiff Asness 7 2017 SFEXIEH”. BEAS 1
M=

Flugum %0 Souther (2022) $t32£E LA SHMT KRG HkkEE
REIVSERB R, EugEEEEPREAEFE ESG Bir; MAUSHIUL
FHRZERY, W URDHIT ESCHEXIAFEE. ESG Birs Nl S E e
FRUSHEIEREN “BHERBO” , SHESGCEEEZERTTXLEMS &I,
EREL,

Smart beta I8HURHRE Scientific Beta £H 2021 & 4 B kfmi—II5
rhigt. RAYE ESCREFEKREFEEMENR, EXHXLEIREHITRG R
&, Alpha B&fRAE, HEUSHEIRLIR EFERBEFTIRIFFIXEEF
WO, MAENN T ESGHER .12 R BTREA, HIRBFEX ESCHIXITE LFHAT,
ESG BERBHIERESKE K,

Hartzmark 1 Sussman ( 2019 ) &%t Journal of Finance A5t ° B8
RE ESG FESHESTLIKS I ESREFENEE, EHEMSKERMHRM
F ESGiFRENHEEES, (FEUREQINEIT 20000 REEHBE S
ESG iF &k N EMEH TR, HERKHE.: 1) mEXHIHPEN, ESGIFRIE
PNEESBSREE 120 2E7T, M ESG FESNESNERE 240 ZETHNEE
mA; 2)IRBIHERE, ESG IR ESNESNVS RN T ESG FRENES.

@RE2: ESGIREFREMNERIITA. MioFEERNTSHEENG?

%73 Dikolli 2 (2022) s MEXEHFELMHAR LY. ESCHEEERTIE

ESG EHATREM ESC RFRERIRBAT. FEAM: 1) EEMNESCE
ELHMHBEESBEURRKRESFHRIIMS (ES) REREMATIRE (G)

@ Cliff Asness. Virtue Is its Own Reward: Or, One Man’ s Ceiling Is Another Man’ s Floor. AQR, 2017.

® Flugum, Ryan and Souther, Matthew, Stakeholder Value: A Convenient Excuse for Underperforming Managers? (September 13, 2022). Available at SSRN: https://
ssrn.com/abstract=3725828 or http://dx.doi.org/10.2139/ssrn.3725828

@ Science Beta. Honey, | Shrunk the ESG Alpha: Risk-Adjusting ESG Portfolio Returns, 2021.

10 HARTZMARK, S.M. and SUSSMAN, A.B. (2019), Do Investors Value Sustainability? A Natural Experiment Examining Ranking and Fund Flows. The Journal of
Finance, 74: 2789-2837.

@ Dikolli, S.S., Frank, M.M., Guo, Z.M. et al. Walk the talk: ESG mutual fund voting on shareholder proposals. Review of Accounting Studies 27, 864 - 896 (2022).
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J BRERRE; 2) I—EREEHESPUHAERRERREESHENRE, BEHE
YR HESERZER LZFRE, HEBERMTTERFRENCRRAEIFIRE
AT AL ERI R o

Dyck % (2019) %&£ Journal of Financial Economics B9 52238 . #Hl
MIREEERRES5ATAE (Engagement) BEBIRASIHNREMMS
(E&S) &M, EF 2004-2013 F[EJKE 41 MEK. 3277 R pIHER, (E
EMFREIM: MREWABRNANGIRZEFRILFAES, WEH E&S 5
5. HERSNEREEEZS 5288 ERIIE IV TREKRZEN R E&S
NERSMmEF, AMENXLEEI L.

_

Berg & (2022) $#tWEEHFESHN— MR LM, ol ESGiFRLE l R%
ERNTFEREHNEERZN, BNFLESFOZM+IER. 2T 2013- W
2020 i8] 3665 REE _EHATIAI MSCI ESG iR H, ZWREM: 1) &
I ESGiFRTHLSH ESC BEEWEAN, RZIF%; 2) ESGIFRTMEM
KHBESSHO WM TR, ESCIFREFMSERAMN EF, B EFRLL
TR BEIBIMES; 3) ESC IiFRERM TR AAAS HIRERETM,
BRWREATIAE (G) 4R EXNTH ESG 75,

BEEFEERFERAEE 2021 £ 5 BEGEH". ESG RANAEFT
BRI EREWBAVSREMTEEKER, BRNERELSHS
B, Hie F ESC RREFBIZESHKREWE A ZTUEEENRENS
HI. SISRMNEFRASB R EFERE B ARBIMRAIFAREI, BUINRK
REHRBX “ANRE" (95, SKREWRTELEZREEERSHTE
IR, ABAVSREE, FRRIAEEM, XMEEERS ESG RE
BRSBTS REREPR,

Heath & (2021) #MEEHSHTRE (SRI) ELMAREL. #HE
RIEREF (SRI) ESHREUNECWHREBEMUE ST ZHAFTETF 2010-
2019 FiEEERWHAR BRI ST HMULEE, KNEE SRIBSFEESH
AR ARIY, BAVAIMBRIMASITARIRBNE. FEIAN, HRETERZ
FRBEWITAHEFEFEMEIINEEREMNEEMA, BEREEMEFBEE
EARBRME T AEFNE., MARRERWTARENELSFERIZBIR.

@ Alexander Dyck, Karl V. Lins, Lukas Roth, Hannes F. Wagner. Do institutional investors drive corporate social responsibility? International evidence. Journal of Financial
Economics, Volume 131, Issue 3,2019.

3 Berg, Florian and Heeb, Florian and Kélbel, Julian, The Economic Impact of ESG Ratings (September 4, 2022). Available at SSRN: https://ssm.com/abstract=4088545 or
http://dx.doi.org/10.2139/ssm.4088545

14 ESGXaSHEIER. 2021458, https://www.sohu.com/a/466810999_114986
® mmEiHREE (Negative Exclusion ) : $BESGERIIFHIS AR RAEZ I .

@ Davidson Heath, Daniele Macciocchi, Roni Michaely, Matthew C.Ringgenberg. Does Socially Responsible Investing Change Firm Behavior? European Corporate
Governance Institute - Finance Working Pape
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R ISR ERRINEEREN RETHR” M ‘ERIBL7 , 8B
SELIHSWE, RMAA “ZEF” , SHHBYBAERERNYSERESR
KiEFARE, Fancy A3, HEIABDEMEKT ESC RRESHERBESFRE
ENFHRFRBNRZAS, HPRESMIFELAMBE “RITE" F5
HE B REVLIESERRNIMS &N ESEEFNIAIT ESG RENXZ
ATREIRERN, MARLENESLENYSERATLEL

37 (BlackRock ) BIE B IHFLHRAE Tariq Fancy 7 2021 £ 3 Bi 1
xLlll\

AfE3: ESGIRFHZAMGFENLE “iFiR” BHES?

3.1 “IRER7 )RR

HiBfE K% 2021 FM—mRIIFIEX ( “Bx
. BREURIEXA—TREREL ESG kR ) P,
BT ESG 7 ESG ERKEBEBRIIA R
&, hIKER ESG B8, 15aIRHRHEMEIR,
BREFE R B, fla, ®WERIFERAYE
Bt % S EERISERR R TIA—E; Nl A
ESG EA—"1IES, BRZELRMITE, NS
TEMITHEECEWRKRIEIR, BILSEITAXTR
BAYSEER SRR AT E A

ENERSUEREKEME (2022) *O1iF
THELEHRSIMEREN ( EHAS ESG Lk
Zf) PR 133 REBAT ESG £, kKM “&E
8§ THERE LHATRNKRERKERRRE
EitFR, BEEERE. BREFRN. RXKE
SRR RRATI MK EERR L (FETE
t, BT “RE" TAMLLER, Bk
ESG IREHTFEARKREBICHRIXREEREL
HIXIPS o

@ Tariq Fancyf£2017-20194 aiB{EBlackrock BERIIFEHRAE, & ‘AREREER" .

Raghunandan #1 Rajgopal (2022) %k
2 7£ Review of Accounting Studies B9 iff 53
B, HRTFERAEESRERES, ESG EiF
BTN ESGRMEE, ZHFREET 2010-
2018 FEXETHH A ESG HEESE, KWEXT
FE—R-EEQTEHEEFHEENIFESCE
SFEENEL, ESCGESFEMNRWEETS
TEAMREAZAENICREE, EHRENAE,
ESG E2tHLL HtbE & B o et E BRI EwmH
BEEMRE, BEREZASHEIAIBREIRGRE
ttEtEEE 5. BHEiR, ESGC E&XHIRDE
W EERKE ESCGHEXEENHMERX, B50
BYSCPRARHEEBUR X o

f/RiE LIHAFREEHY R E ESG E£IREHE
& ESG UMM (2021) 26WM. EMESG
HEE&SCRIESGC XUA(E. 555, ECKRPFHF
REEARIMNFRVNE—HEIFH ESG MEE, £
HECRKRERRESGIFAHINIRINETHELZE
BEKE, BEEREMTHREBSNESG “EiF #

@ Tariq Fancy. Financial world greenwashing the public with deadly distraction in sustainable investing practices.US Today,2021.

19 Stanford Sustainable Finance Initiative. Carbonwashing: A New Type of Carbon Data-related ESG Greenwashing.July 2021.

@ BB ESCGIREN 28" 5k B [J])EFR,2022(21):52-56.

@) Aneesh Raghunandan & Shivaram Rajgopal. Do ESG Funds Make Stakeholder-Friendly Investments? Review of Accounting Studies,2022.

@ PRIETIHAFRR. ENESCGESR “tRillie” 47 2021.
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A8 (WEMFE) ; HX, ENESC EE£5k
993 R EMARBHINE 34 RAEIKET 2020
FRRESHANEE. JWEAR ESGEENE
BIRAME ESCIFRAD, MEERAIMEIERE
BEIEERE,

(&%=%A) (The Economist) Z¥& 2021

ENYE (REEREZEBRK? ) “pHT2
KER AR 20 R ESG £&, K. £BEKAAY 20
K ESG EEMRBHESSNMSIRZHIRIER
RURAZE “BF TUNESBEEHF—H.

Ban, XLEREESFHEIHE 17 RUAME T
fIBRty, B 6 XEESRRTEEEANGHATE
RKREF, 2 XESFEHREXRGHQTIIEHE
EMRG, 1 XESFE—RPERT ©A; 1tsh
#B ESC E£RRB T HE . BEEIRER.

CFAMSHIEBATHBE DS K EE Matt
Orsagh £ 2022 FH—XRiFFERTY: KBH
ESG EE£REHIEX ESG 1IREMNFR, HdY
BRMN—BHEREIEPEHIEEET ESG
&, OrsaghiAf, FEX—O@ENFEERRIH
=3 “ESG” HIBBHENFINE, NTISH TR
BEmY “ESG” HKA; MAX—RBAUFE
IBFHRE ME ESG A EMIKEERE.

3.2 ESGHREAR—, iTFRERREL
Avramov £ (2022) & % 7 Journal of

Financial Economics FHIF5*1B7~: ESG iE

RETRAHFHEE, I—FHEHSSHES

@ The Economist.Green Boom or Green Bubble?[EB/OL],2021.
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EMNEREAXRE

BIRiIZ RN FH R EIEEET FRBIRENTER, N
migMFetImERE, FIFEEEIH
TIEHESMERIEE., FEETO6REEESGHF
FALID® 2002-2019 FEEMEERE ESG iTH
iR, EERTFRERONEEEN ESGIFRAH
EMNRETE, ERETFENGESGIFRZ
BHIXERMEFIYRE 0.48, ESG iFRAHEELES
0.18 ( XEKER QAT TEAE—KIFRNENE D
NHEFRHUSIEE 33 i, BEAIH S —RYEHTESE
5947) o

KRIESES W ER EHAS ESG IFNEIEN
52 (2022) 7R Y. ERITFENETFER LS
AT ESG iFMEREXMERE. ERBX. %
MRETF 7 RBIMIADIEENG*HER LHA
SHI ESG TN EUR, ikt 234 RaUFKEUEE
BRI AT, BREESGIFNERNERME.
EREY, FETEIIERIE X T —0.09 F 0.62
ZiEARE, HEXEMEPAIEN 0.24,

FREFANIBE (ESCESE: EEKE
FIREPNABSHE) (2020) 184 FRIFER
M AREHTAS ESGIEREREFEEEES
5, EROCWHFESKIRZE &N, BB
7 ESG EEWMNEZEM, IRET ESG A
ZRA, ZREMARET, NFKITRNEZITAR
300 P RAIESGIFNFEREES, FHEX
FEE{XH 0.33; ESGIFEMESHEITRESH L
RMEAPR . HLIEEHIS 80% LA EHIFF 300
ABRISH ‘L, IHENEREERBUERF
i® 300 &1 33% HIATNA ‘LB, SIIEEM
BHEREN “ L ATWSBIRE 0% F 1%,

2 IEMA. Another inconvenient truth - Is ESG investment doing more harm than good? March 2022.

2 Doron Avramov, Si Cheng, Abraham Lioui, Andrea Tarell,Sustainable investing with ESG rating uncertainty. Journal of Financial Economics,Volume 145, Issue 2, Part

B,2022,Pages 642-664.

2 Assetd (Refiniiv) . MSCI. KLD-MSCIIVA. #i#it. SustainalyticsFIRobecoSAM

@ RNES ARESGIFINMARRIELE:., IMRSIERE) [R]).2022.

@ MSCI. FTSE Russell. Sustainalytics. . &Rk, HEMERRKEBURBE.

@ HEMERERKE. BENE. LHEHNENSE.
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3.3 5EBEZXRESGHRSHERARX I

EREEIRIT (BIS) f£2021 F 9 B RERR
EEREHEEY. ESG REH B FKAN G
kK, REETTIEFER ESG BEF-MiEKERE
FOfEE. IREE X ORI RZEXE N EBER
HEZE, FBRXMIREIMS 21 tHEEEERE
ARF 19 LK EEIRFHEELLER, NI ESG &
FEHGHETREREEE K. BIS BIVGEDIIESE
IXE ESG HiMA R, SEBRITFEREAS
REBX ARG RIGEEN . 158 ESG Hizniy
EHE. WEFEASNRHOMIES.

EHRBEANAZEE—HAABF#EZ2R
SEH2 (GPIF) BiIEFES TR FEH A (Ej
Hirano) 2021 £ 6 BEZ XipIHE=". ESG
REEFEEKITSR, BAEESEEE ESG &5
ERZMERER. GPIF BILE/ENEA ESG BE
AsEEE, RET—L “KB” §OMUEILE ‘st
=7 (BEFIAN GPIF PIERZEIAAE, B
SO IERESHT ESG RFHIWES, AR A{aiRaT
toEL ESG.

%4 : AffE, ESGIREEML? ©

% & U= B 2032 Alicia H. Munnell 1A 3.
ESG R &ZFZABRFK, Munnell R'x, ESGES
EERNMBRTEEFRITEEINERREASH
EHEIER, SEHEASRNEEEIFL. miH—
£, IREIEEXRRA ESG IRETLUREXE .
IReEWE BRI A SME; N aEl el LR
XSRS R I IRIE IS S A E XSS | WE

"\

[R&Ertth£ (IIF) E£/E Tim Adams 1
2021 EM—IXEIFHERT". ESG BRESGNE
Eh—#e&EHEREK. Adams /£ CNBC T
FEARRICIENERTTICHIEY, HElxt ESG /Y
AT R EHESBEHEERANBENKE
Ko MAELERE, BEALFEATMAREEXRT
FHRRESEEIR, 202000 FREENEEK
IR, URNSHMESmmizmgR. Mzt
2MHESIK, MEARITIZSRARNERIT DX ZHVE
x.

JPMorgan B EEREREINFREIKE
1k B 3% & & Dubravko Lakos—Bujas £ 2020
FRH—REBPET®. BFREEYEWEE
HRIXERE, ESG 2K “IEEFKIBX” -
Dubravko KA ESG#R%E (E£ ) &£ 2019 &1
BIEIBEK “KZKR” , 8 ESG iF&KEENT
FEAERREEWSHET . AL, 2020 F4BHY
HEEET — “ESCRWBREEF" , EiX
TRAME, ZEFEEETIH ESGITFERS.
BEAEBIR ( HEEK. BIBKMNEARRLIESR)
mENEI,

FRAYIEERRY; HE—MN ESC REFRENEE
TR FERWE E S AN RIRS I

(BFFAN) FEXE (—RFEEHIRKIR
%) SNl RE ESG RE B EIEEMIRERE,
BEEHEINMZEEEESE ESC KX, MAZRME
MFXMER, XEIEH, ESGREMARZ L

30 Bank for International Settlements. Sustainable finance: trends, valuations and exposures[R].2021.

@ Bloomberg. Beware of ‘ESG Bubble’ , Says Ex-Chair of World” s Biggest Pension[EB/OL]. 2021.

3@ CNBC.ESG will create financial bubbles just like crypto, banking body CEO says[EB/OL].2021.

@ Business Insider. JPMorgan's equity chief told us why ESG investingis ‘A bubble in the making' - and explained how to avoid the reckoning when it bursts[EB/OL].2020.
3 RLOABKRT (FFZAN) INEZS, RmRE/RERR (The Wall Street Journal ) 2021611 BRUEBIIRE ( AERESGIRATL? ) (Where Will ESG Investing

Bein Five Years?) .

8 The Economist. A broken system needs urgent repairs[EB/OL].2022.
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EAVTERSMEMER S, XX FNSEELEFE
MEXEE., BESCRAFTERREE-LEE
ITHEERRMCRE, BRETETRDE BER
HZ, EFENREEREENELRDG “HINED
AR , MBEESHNENMBHNERNES
B AR AR BRI e A AT

BEXFEEFRAVTHEEHID Todd Cort
N9 RRFABRIIRERREBEHNZ D ESG 18
tr, AT KEIER ESG HIEBIRHERKENS.
Cortf5it, ESGRERKBHERNMAALRE: 1)
E—EBEBVUSLEME (financially material )
f91z0 ESG 18R, BRENWBEEFXEBIRER
ESG B\ —BMEMTILLM; 2) K2 ESG R
BRI . BARWHIAEN, MHESFIREE
ST LUBISIZIEIX L ESG RS REBINE

ESG # 1 1~ 8 RepRisk B9 #1 17 &8l 2 &
Alexandra Mihailescu CichonikJ3: KER&E
IS EHIER “ESGIRE” , Cichon £, H
FIENLFH, ERHHRDASET ESG K&
(BRI ARRFNS T SET L BWE ) SEHXE.
EENREVSENNERKXR, RARESGIRE
BABE— "% = ‘2" 09, Fiar
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HaREiES. “G8" WA, REBERES
B2 BRII—EUE

MEKEBRE, EHHNMSERA R ESIZE
KXEFINLIE, IRBEGERAHERE “NEHEEL”
REMN—EXENRIEREGT, REEGREE
FIREANHIHNEABRESEY, BUS5SEFANEEE
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2 B1ENet Zero Investment Framework of the Institutional Investors Group on Climate Change (IIGCC). The Paris Aligned Investment Initiative (PAIl). Framework for
financial institution asset portfolios from the Science Based Targets initiative (SBTi)% .

53 IZIEHAIBIRIISRID: 1) BREFEN (FIIFEAR . FIAFSINESEEIRESY ) Bbll; 2) BRPNIEREE (FINihE. SR8, R, SaEss) pdl,
64 IZIEHAY R UER: SFIEERE T ESCGRUMNMRSBESGITA IR, REHEEHFIINE,

55 1P SR TRYES SR HIRRAS .
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[1] Bank of England. Greening our Corporate Bond Purchase Scheme (CBPS)[EB/OL].November 2021.
[2] Bank of England. Options for greening the Bank of England’s Corporate Bond Purchase Scheme[R].May 2021.
[3] European Central Bank. ECB takes further steps to incorporate climate change into its monetary policy operations[EB/OL].

July 2022.

[4] Monetary Authority of Singapore. Sustainability Report 2020/2021[R]. July 2022.
[5] European Central Bank.ECB provides details on how it aims to decarbonise its corporate bond holdings[EB/OL]. September

2022.

57 EEZRYTIREHICBPSATHEEEIE: 1) BFHIGEEM (SIREXRIESEERX) ; 2) BASREEIRSESS; 3) CBPSSEMIMNFEIRE,; 4) CBPSHIREMIESR
REATRRE; 5) REEGTHRITASR; 6) GREITABRPIESERNERN S .

5 European Central Bank. ECB provides details on how it aims to decarbonise its corporate bond holdings. September 2022.

59 MAS. Sustainability Report 2020/2021.July 2022.
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XS D IrSCEIRE . B AR, NFERMFIRME
TERER.

21 RIT5HEENG

2B RITE REVAARLZNSIRXEE SN
KA RMELETE, A AFMESE LEEE
TMaHE, EXELEF, DHERMMNSIRXEEL
OFEASFEMASEIGNXEERSBH; XiE
EINRBERE—ITWEBNXCEIZ B 2T FE
BXE, NABEEREXKERENEEEEXET
MEBXCHDTMEXIE Z BRIKEXKER, BEH
RiRN. B, SR FEEE 4
PSRN BRI ERIVESIEXIC S RIEER
(vulnerability metrics ) ®, LIRS £RNIESE

25



N EEASEERERHE

7 National School of Development

NS EHERIIEME .

TEREXEEDWLSE, RIMEYRTASIE
fRElG. 2018 &, F=RITHART “BLMT B
AFHRERXEEDU, NTLBEDSFZ
EHiRTT. RIEINFZESHFENAIBD REFAN
EIRAVFERXEE (Vermeulen 2, 2018) . HiF,
BihF) g7, BOMRGFIR AEZESEIERE. B
RITEZNRTHARTHNSEBSMAFZIEE
XS, BERBEWENXE. 2020 &, ZER
T ‘BT mLE” SEXKEEDMRERS LS L)
SR T NSEFRERER, R T EMINGIR
BT SIEXPEE R H TSR B IR HAVSH,
FRMNEE 7 RENEIIMEXIE, BXEEDT
“# =% 98 — (ACPR # Banque de France,
2021) . 2021-2022 &, BMNRITEEFETH
IREREN, —XABKEFERB LM NESD
Mk, —XAMRITIWBE TmEMNEDMR, EE
ESERENCIIMIENCHIERM £, &R 7T mif
X &z B 898 B & I ( Alogoskoufis 2, 2021;
European Central Bank, 2022) .

2.2 RN

BRISEVALLSN, SRNEEERSS5HHE
miZEESEXC D s A SL B 3aH, Both
FERELRZEFHNAER. 2018 Fig, BKaE
BN EL/EY (UNEP FI) HE7T 16 RE
IMRITHRSENR ST SINE, XBBESF
A T RN EX T RITE B ERKX
SEYE I (UNEP FI, 2018, 2020) ; 2018 &,
ERKBENEERSTUANRAEHT 7RI
BIXEHISH (Morgan Stanley, 2020) ; 2020
Fie, CFRITEmHEHABEXKRSFTINE, &=
2021 FEHEE, EEMIRISERRSHISIEXE S
WERTAY, @i, EF CAHSRTEShRT
AR, HIT T SIEREEDUEANE S TIE™.

67 https:/Aww.hsbc.com/investors/results—and-announcements/annual-report

"\

NHBEEEZNREER, PoEMNEETEED
RITIKSRTAE, FRETSEXRS AR EREED
$EIR, a0, 2022 F2 B, i RRMIATRIFI0
FEERNREENR, REIRTHREZANESE
Rpg D rERII TR, &% 2021 FK, RERY
B 40% MRITERFSEXBLNNEEUHES,
BEAN 19% BSIEENNERN BT Lfrss
& ( European Central Bank, 2022) .

=. FEIMMEAERKIE ST

31 BESHMEIIFRSERE S EILEN
S, REEEEXTSIRREREEE
KRR o
HESMSRBIFHARRAE, BREKE
EWTz. —HAE, SEMRRAERE, PE
DFREPNE, BRI2LREAN_EhKE0
E”, MRERHLEIE, SCHWHBRTEaR. F
£E, B—HHE, SHBASEK. SEERR/N
MERMBEXEL, hEShTE, JEEERE
BISRERKERMEEHER"; BRMENKTS,
RIS R OB SRS PR O N & A TR .
& ER I it X REAF R BRI RS
HEIFEH A, EMNRFEQNESTL WG R
STEMEE, NxhESFEESHERBE,
FEHARE M ERENS EAZEHINE,
RESHTHZSESHTIENEE ., BREHE,
HE TSR I ER ST AR SR ER ]
BEEA—F (WE 3) . BIRERBENEIN
T, ENEFREMOR R EEEmE XS A
FRIREMMNIS; RBBERT, SREFENISEED
THEEIT SRR AR AERN ST SRR TSR
EAZN (NE2) . A RE, —LRHXEER.
B2 EHREEENT SIS FNRTT, B

60 a0, 2022FERIMRITSIRENBEIF104RTRIRT; 2021 FRERTASTFES/FRAERITHFEENNS , RABRRING; EBHE2023F i m TIFEEROFAEUR

185,

69 https:/Avww.finextra.com/pressarticle/91586/citi-to-utilise-climate-stress-test-kit-from-sp-and-olver-wyman

70 20205F#E, KIFEAOEC ( https://oec.world/en/profile/hs/carbon ) o

T WFHIRUERFE . SERR)\WERMXMS, mENSEREFRGRSFMSIEFERSMRAITE, FiI, SHRI0SMZZSURMIBNXL DAY NE KSR T i

5520E (vulnerable 20) A&,

26



I SE KRAVAEEUNEG, EMELUSHIAR 2 BN e iR
HIMIERT, WXRERISEJeEmER .

_ HFEFEHR A FHIRGISEL; 4.96;5.94%

. REsEAFREEMTL; 4.49;5.38%
HT b filk; 46.47; 55.60%

BIRFRAN IR 4.36;5.22%

3 hpETIEIEREKETL ARSI

iE: B (B12m) , #E 2022 F 5 RHiE
KR RIEHIEE (TUELRESIHER) , BERGES

,
eWOW  mENE |

28 om | |

e [T B2 | | mEss
” g 1))

e jred RIBH

18 |
|

2 hEREEN I SIREM D TIESR

T (FEEE 1 St EEIE

3.2 HREEREPIISRKIE I HrAISEEH R

EXTSEAR RV BIRI Bk, FERD KB LR
NP EERRFRSENEEDWR . TFK, FH
E— LRI RRERERNN R SR E NN TAE,
BEILHERSKTL, FFNEXEIARENRE
KTEIRREESENFERE". TR - £/t
Mg iERE, HEEBDFATNARRAAERT
RAIREREFRE, EXERER JNNZEBR.
ERSEETFERERMFE C-GEM. C-REM.
IEEA. IMEDICGE. IPAC %, FRkKFEH L&
HERTL. RENER, AB5ERERNRE
ERARIERR S ( ARRRT, 2022) .

BEEREZR, PEARRTEENESHRE
M BT AR ESIRE RN SRS ERIFIN.
2021 FFHEF, PEARRITHY 23 RERRIT
FRAEREDWNASIE, BEKB. K. I
=R (XS, 2022) , RATRELR

RURHEASS | MOFL. | TRERCESSR (T5)
HELEEE— RN BN E, T

mAI=. BizdRLEFE—ENRBRYE, WS
(RIERIRERZPMH. SHARZKE, BB
FEESINERIENESTER, RZRFEE
Mg S tr. 2021-2022 F, HEEeMEEBEFF
BT RINSEREDNRTAE, 253HRIT. B&EH
Ehirer el 2EASIERNEHT TET NGFS

BRNDH, BE—CERENE, BEErE.
m, EBETEBE 80% EMAVRITEARENINR

TE, BB QANRRIINFN RN E RN E &
AR, el EEREXKREmEN (Hong Kong
Monetary Authority, 2021; Kelvin 0 Andrew,
2021; Ho %, 2022) .

3.3 Bk

HarkE, RESREBIEREXKRSFAE
BT ELERR. RELENNE, @EInEIERO
A ELTEANE .

SIEXPLEXEIEROM N ETEERT, T8
AINEREES, EAWKRHIREIRERA™E. YUS
HIERERZ SIFE D) HE SRIER I FRERSIEXIE
DiFER—ERE. HTFSRVAGXTTEE =1
TERZEEERS, EENITER ZEEHINEF
HEA", BHE—IREMNSIRRIERN AT T 40RE
oJtbtt, BSBE=HIMBID B o TURFRESFIN . [E8T,
55 EXRBOBXNEBBL+2RE, FINETF
eRENTI D EEE. BEFSERES R
BUESHERS. »—AHH, BFErSENKR
SRR EARRE, GIAXSEERNIE. wxHk
M E e E i LR B AV R P RN & K ah <

SemERENKESITMABERMNIEER
mKR, BietHREEMbERESS, Bal, ARR
SR, "D HINMMEMERITUHSEXES
TR KAE, DhENFEER, DiTERRD
IR FATRTS, XA ERX P B IR R in B BUR B E
EHEITRZIBESE N, g1, FERITEHITS
1B&XPS E R, FESONERER—E (U
TUES. IAMEBEEEA—H) . BRREM

2 REFRMESSEXEEDUHPERRTEIERT. IR, XURITE, ERXIMREER. BRSNS, RRNGSERMEARIAE. K. 1. ELESHES

SR,

@ fIan, MlEHET . BEFEFEEMKERHIEFE TS EKERHMEF (ECB, 2022) .
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ENAFIEFEAKIEN B . XLESBZERS
BEER. B, WTFRXEMESHRTIEFTmE
IR SE 23 B XIS RIS D RN ERINVARIE, TRZE
BRIADFRENDFRSIREDNN, ZHHAHBIELL
FEUR XS SEIEEEY
RORFEEENSEXE ST, BRIERER]
HFERXE s riEE I e ERR, BIFRRDRS
MM, LA BRER @R R E e R E KT B85,
RV E VAT RS IERY XS b A0l
WL
3.4 RE
NEFRENREXIEDITTEBRZE. REH
=3, PNERECUER. TNA. TR, AR
NEWREREZ . BiReMTEFRURREMEXE
RS D EH TR IS0
FRMTETWHIERE, FESRHERE.
EESEHEYEME. BENY. RIEME=
HIE] AN B EREEE IR R L5 KIS
BRESHRRVBHIENTWEERE, HEEXKE
DS LEEERM. BN, WTFEATERREN
]iE, Yg— BE . CREBPNEER AR,
MEHIEREFTO RICESENEH. &E, &2
FERBE =T EIEARR, WEUEHITIMERIRIE.

SE Nk

"\

MR KT EHRENRBIRERENIEER
TEMiES, ReENMHERTLM. fan, E
bR EFFRE T SUEREDMAAIRIT—ARESLL NGFS 15
SHEM, FEEBHITIISH. RRIVEEFHF
INTTTRKRRVEIE . K0, HEFEEIENRE
it (NGFS sk Hfth) b, SEFRTISTEZERE
P EREBRMPEREEERERNSIERENER
IR, FiEcHaemomEERRST AL, fluAF
K—HMESNEG SR, BITALTRREEDM
BN AREREXMEER—NTRSERTE
23K, FERKRAESX RV SERXE S
RIEEK, fian, BRUMRITEHITE T LASRE
FIMERT, (REREPDRITIRATUUMERIE SR,
HRITINEEIZRBIES M B #7717k D, F
HHEXBIER

HARSMERNEN 2 BB EAE IR 2 EHE
RAINYS . HBIARRITRSEXE ES R AA
SRR ERIAN, REZXIXILESHIERE,
ELUBIEFIRA RGNS . EosElile TER
it E, FEMREBRAUN, NESELEER
AP WEREER, BEFREZREX. B HH
HENEDT, NERBERNs%E.

(1]

(2]
(3]
(4]
(5]
(6]

(7]

(9]

ACPR, Banque de France, A first assessment of financial risks stemming from climate change: The main results of the 2020
climate pilot exercise[R]. 2021.https://acpr.banque-france.fr/sites/default/files/medias/documents/20210602_as_exercice_
pilote_english.pdf

Alogoskoufis, S., Dunz, N., Emambakhsh, T., Hennig, T., Kaijser, M., Kouratzoglou, C., Mufioz, M. A, Parisi, L., Salleo, C., ECB
economy-wide climate stress test[R]. 2021.https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op281 705a7735b1 c.fi.pdf
Aznar-Siguan, G., Bresch, D.N., 2019. CLIMADA v1: a global weather and climate risk assessment platform, Geosci. Model
Dev. pp. 3085-3097

Batten, S., Sowerbutts, R., Tanaka, M., Let's talk about the weather: the impact of climate change on central banks[J]. 2016.
Battiston, S., Dafermos, Y., Monasterolo, I.J.J.0.F.S., 2021. Climate risks and financial stability. p. 100867. Elsevier

Battiston, S., Jakubik, P., Monasterolo, |., Riahi, K., van Ruijven, B., Climate risk assessment of the sovereign bond portfolio of
European Insurers[J]. 2019.

Battiston, S., Mandel, A., Monasterolo, ., 2020. CLIMAFIN: assessing climate physical risks for banks. Presentation at UNEP
FI webinar.

Baudino, P., Svoronos, J.-P., Stress-testing banks for climate change—a comparison of practices[R]. 2021.https: //lwww.bis.org/
fsi/publ/finsights34.pdf

BCBS, Climate-related financial risks —measurement methodologies[R]. 2021.https://www.bis.org/ocbs/publ/d518.pdf

@ MORBIERD BIRRESHTUARE . ZRINASEAN, RIRTHZSDBESAHIRERME TRIERS .

28



/.

BIBERSE | MOFiL | SEEESS6SH (3R)

l:l ENSRBEATRE Climate Policy and Green Finance (Quarterly Update)

[10] Carney, M., 2015. Breaking the tragedy of the horizon—climate change and financial stability. In: Speech given at Lloyd’ s of
London, pp. 220-230

[11] Dafermos, Y., Climate change, central banking and financial supervision: beyond the risk exposure approach[J]. 2021.

[12] Dafermos, Y., Nikolaidi, M.J.J.o.F.S., How can green differentiated capital requirements affect climate risks? A dynamic
macrofinancial analysis[J]. 2021. 54: 100871

[13] Doukas, H., Flamos, A, Lieu, J., 2019. Understanding risks and uncertainties in energy and climate policy: Multidisciplinary
methods and tools for a low carbon society. Springer Nature, -Subsidiary Doukas, H., Flamos, A, Lieu, J.

[14] Dunz, N., Nagvi, A, Monasterolo, I.J.C.S., Approach, F.S.i.a.S.-F.C., Climate transition risk, climate sentiments, and financial
stability in a stock-flow consistent approach[J]. 2019.

[15] ECB, Climate risk stress test-SSM stress test 2022[R]. 2022.

[16] ECB/ESRB Project Team, The macroprudential challenge of climate change[R]. 2022.

[17] European Central Bank, 2022 climate risk stress test[R]. 2022.https: //www.bankingsupervision.europa.eu/ecb joub jodf/ssm.
climate_stress_test_report. 20220708 2e3cc0999f.en.pdf

[18] Farmer, J.D., Hepburn, C., Mealy, P., Teytelboym, A.J.E., Economics, R., A third wave in the economics of climate change[J].
2015. 62: 329-357

[19] Flori, A., Pammolli, F., Spelta, A.J.J.0.F.S., Commodity prices co-movements and financial stability: A multidimensional
visibility nexus with climate conditions[J]. 2021. 54: 100876

[20]1Hafner, S., Anger-Kraavi, A., Monasterolo, I., Jones, A.J.E.E., Emergence of new economics energy transition models: A
review[J]. 2020. 177: 106779

[21] Hilaire, J., Bertram, C., A sustainable and responsible investment guide for central banks’ portfolio management[R]. 2019.

[22]1Ho, K., Wong, A, Lam, S,, Lo, V., Asseesing the financial impacts of climate-related risks on Hong Kong-listed non-financial
firms: a forward-analysis based on NGFS scenarios[R]. 2022.https://www.hkma.gov.hk/media/eng/publication-and-research/
research fresearch-memorandums/2022/RM01-2022.pdf

[23]Hong Kong Monetary Authority, Pilot Banking Sector Climate Risk Stress Test[R]. 2021.https://www.hkma.gov.hk/media/gb_
chi/doc key-functions/banking-stability/Pilot_banking_sector_climate_risk_stress_test pdf

[24] Kelvin, H., Andrew, W., Effect of climate-related risk on the pricing of bank loans: Evidence from syndicated loan markets in
Asia Pacifc[R]. 2021.https: //www.hkma.gov.hk/media/eng/publication-and-research researchresearch-memorandums/2021/
RM06-2021.pdf

[25] Mercure, J.-F., Pallitt, H., Bassi, AM., Vifiuales, J.E., Edwards, N.R.J.G.e.c., Modelling complex systems of heterogeneous
agents to better design sustainability transitions policy[J]. 2016. 37: 102-115

[26]Morgan Stanley, Navigation the transition: managing climate risks and opportunities[R]. 2020.https://www.morganstanley.
com/assets/pdfs/Morgan_Stanley_TCFD_Report_2020.pdf

[271NGFS, First comprehensive report: A call for action: Climate change as a source of financial risk[R]. 2019.https://www.ngfs.
net/en /liste-chronologique/ngfs-publications?year=2019

[28]NGFS, Occasional Paper: Case Studies of Environmental Risk Analysis Methodologies[R]. France; 2020.https: /lwww.ngfs.net/
sites/default/files/medias/documents/case_studies_of_environmental_risk_analysis_methodologies.pdf

[29] Roncoroni, A., Battiston, S., Escobar-Farfan, L.O., Martinez-Jaramillo, S., Climate risk and financial stability in the network of
banks and investment funds[J]. Journal of Financial Stability, 2021. 54: 100870

[30] Stern, N., Stiglitz, J.J.J.0.E.M., The economics of immense risk, urgent action and radical change: towards new approaches
to the economics of climate change[J]. 2022. 1-36

[31] Stern, N.J.N., Current climate models are grossly misleading (vol 530, pg 407, 2016)[J]. 2016. 531: 31-31

[32]UNEP FI, Part I: Extending Our Horizons[R]. 2018.https://www.unepfi.org/wordpress/wp-content/uploads/2018/04/
EXTENDING-OUR-HORIZONS.pdf

[33]UNEP FI, Part Il: Navigating A New Climate[R]. 2020.https://www.unepfi.org/publications/banking-publications/charting-a-
new-climate/

[34] Vermeulen, R., Schets, E., Lohuis, M., Kélbl, B., Jansen, D.-J., Heeringa, W., An energy transition risk stress test for the
financial system of the Netherlands[R]. 2018.https://www.dnb.nl/media/pdnpdalc/201810_nr-_7_-2018-_an_energy_
tfransition_risk_stress_test_for_the_financial _system_of_the_netherlands.pdf

[35] XIHEE, BHIRSEMARSIEXISEIREEN[J]. TEERE, 2022, 9-11

29



N EEASEERERHE

7 National School of Development

"\

AR TR 73R |

EK ™

EERPHNERT, eRAEZENIEeE
REBUR B EFISEBAI R BIAT . ARG RIS 2RI
WIRZENE R MEBMITERZER A 2E
RSMRERIERMEM T E 2 mNATF RS IR
HIPkbhE, FHEEBEREIN.

—. ERIATERZENES

BHEBEE R M ESRERMGEe R T A
EMLMERIE . DTSERVRAFEUREEL N BUT HIE
RIR B SRE . DERBES, LR ENSIFE
BRI ST UBUERIB R BRI, AR, K
hiIpFMIBESERZFBERARITIIENETER
FE ‘R . FEERESHELISIFLAREF
BEENEREE, SEERBERFTRATIE
MISCHE 40 2 SZ 1 o] SERIBR AR AR L.

WS REZIEAEMNRAIIIZES ST
HRERNA. ES. FELHELE/NTFL, X
EEREFIEARBZE S FNEZFIHAR, W
SERAFEHEROFHIERE @M., X"+
ZEK, MERAOSIERNY, HESEER. X,
el MM~ RFEENEZESIT EFRET X
ST, BHE—ERRENSITEM, BHRELL

REMIKIAESS, BRENERTRAESR. TIMER,
ENZUEBRERINEIESERRGE, SEH
REPMGEIRERK; MUEERNETFHRZENT
WEARHIRBUERO K, BHRZFH—ISehIRESE
FIEEEH T SZ5H .

IRIBRESAZEARZR (GHG Protocol ) ®,
EARHEB T LA o A= e TR—Rr4ETF
NEFESEFNHIBUENEERAIR, 52
FAIZEIRAIMAIEIRS; SCE Z2EEE, k8
FRAFTBFRERINEB DM N =ERERE S,
SEE=E2MEEENNREEN, 8FRITER. A
BErE. REBEDNF 15 PR, —RmMS, LA
RIS TWAIEN, IAEZERIREERN
BRHER, BUSBE—FEE ZHEA, mX Lt 2631
BERERXOIVED .

53Rt ARNZE, GBS I1ZE kKA
MERLD, BEAREEWAIKHENETEREKR.
RE—ETE), ErEEFERECAREEL
PR, wWABRENERBRZNLAREEIE “F
X . EfFIEFERELS COP "F 2021 EFRI—
AR ER, 25 AMNESVEREIR I SHIRHE
MEFIEESHASIEERINEN 700 EZ£",

B KRNI ARE RN SFL LR ERAARER . (FERBGHIREZCSRSIIHFEARMARFRIIRE L. TXELRANSFZESRMLR=ARNELT. KERERNRTFNE

PRABIRFEL T AN, XERER.

7 BESAEZEAR (GHG Protocol ) REEREFEMAL (WRI) AR AFELARTIHESS (WBCSD) B1998FRAMESFIRMNERIIEESAHMZERE, 0F:
(RESHZERRMIZESRENE) (RlMEs CBES) REMRENE) (FREDBBREMIRSEE) Il (RESHRERRNEENSE) . ZEREEERS

MEPRFNESD . H55%: https://ghgprotocol.org/companies—and-organizations

7 COPR—IERAIAR, mIrF200065F, FiSABIKETETE ( Carbon Disclosure Project ) o

@ COPYAITHEE: https://www.cdp.net/en/articles/media/finance-sectors-funded-emissions-over-700-times-greater-than-its-own
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E/ RN EBREFBIRRERIIFRIZEN
k. 2014 &, 14 REF=ZSRMINERIIBZES
RIEXER (PCAF) , BRFRRZSRIIGRAE
W SwizE s % 202011 B, PCAF K7 (&
RITIBEESKIZEMIRESEKERE) (@B
“PCAF " )™, iZAEETF GHG Protocol #E,
HIFETSIFEBXAVSEERETL/EA (TCFD) |
MFEEMR (SBTI) « &R ATsh & T HIM S B
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THEXIRRE SRR E

BEGENNE—BEEXTISMNERIZES
%, BE2013 5, RRUESHTET (REER
METeRAFENEIES]) (BFR “REks (18
51)7 ), ESTERTIITESEERIERR
. BIRRES (185]) REWNEEINE, £
ZRTFIHE ‘MERRETIT BIRRNFE S
HiEHIZE., MEFERRE, KESRVOBEEE
—E U ERERE S LERIEIT K —ERITHIR
HM S 2RZEE, BN PCAF fnE—, BEE
EEENEaEEgnILS, REEnREREhE
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Climate Policy and Green Finance (Quarterly Update)

AR SEHIRENZETS L, B1F PCAF fR/EF
ANTilTiER . M BKREHIENZEEZRTIT
hIR I E AR REHRE( FIANRRE SR 1551 ),
AN BN RIZEERIZE

2.1 PCAF tRiERE T

PCAF trE 2RI R B EFR 0 DRI 2RI
HIRmMFENRZENE, SEETUESHIIG
mESFHNE, HPSRIEESRERIKET
BRfRESAR O ORI SIRE RN SHE.
RES (ERIpE) B —3RRHIB RS2 EE.
PCAF tmEEF GHG Protocol $IE, HBXHARK,
DIZEMUTFTMSREENWRIAZ, ML T2 7
RMRBESHEERMESIREDE (R1BIET
PCAF fNERNEARSE) »

‘REFIENHINE = HREF x EHRE"
& PCAF R OB R, Hh, “HREF"
SERRERERMODIRBRAALLE, LXK
—RT, EeRESEZEl (3E) 2
LR P PFABRIBAINERE AL, “BRHRE"
RIERRANAE, BEREREATSR. Fia,
EIREMRUFENBA, T ERIVVEFRENE
HATRIR, KM EREZ EhilidX—5F/
A&, X TR, iIRZEME &K,
EHE 2RI E T X —FRBEHIREE; R
ERMER, RHIMEN B ZEREW T E—F
A S 8. PCAF fEETX—1O0A,
X LRI S R%E . IHRR SRR Akithr=.
AT ERR AN B TELR, oRIFIET
FHRZENE, FRKIEARREREENT =2
E, 97T 1-5 M UIERESFH, FHEK, &8
IREHA

% 1 PCAFRERBARIESR

AR EBEXDREEREESNER
RASEESREREENE; FES
BRERFEER~ R WEEFNS (B
BiNE) —HAVRAEER

B#Y

® FEFEANKE LN SRECMIRERAATR . (FEREHIREESRSTFERRAARRFNE L, tXEA AN SSESMTREARNELT. KARENEITFNE

PRAFIRFELTIAABEN, XEER.
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HIEIES N 1-5 NEIERETFSFR,
FR1NRERS, HBERETCEAE
5-10%, F% 5 NREERK, HEIRE
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80 WRI/WBCSD. GHG Protocol Corporate Accounting and Reporting Standard. https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pd
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® ECB Press Release. ECB takes further steps to incorporate climate change into its monetary policy operations[EB/OL].July 2022.
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% ECB.2022 Climate Risk Stress Test[R].July 2022.
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% ECB Press Release. Climate shocks can put financial stability at risk, ECB/ESRB report shows[EB/OL].July 2022.

97 ECB/ESRB Project Team on climate risk monitoring. The macroprudential challenge of climate change[R].July 2022.
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% ECB Press Release.ECB provides details on how it aims to decarbonise its corporate bond holdings[EB/OL]. September 2022.
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) MAS. "Being the Change We Want to See: A Sustainable Future" - Speech by Mr Ravi Menon, Managing Director, Monetary Authority of Singapore, at Launch of
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@@ MAS. Sustainability Report 2020/2021[R].June 2022.

@ MAS. CFC 02/2022 Disclosure and Reporting Guidelines for Retail ESG Funds[EB/OL].July 2022.
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@ MAS. MAS launches Financial Services Industry Transformation Map 2025[EB/OL].September 2022.

@ Reserve Bank of India.Discussion Paper on Climate Risk and Sustainable Finance[EB/OL].July 2022.
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