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20225831 H, BEENRTHEE T BESHROAAETATIEESHE (DWS)
HMRE, SR ESG E&RR" (Greenwashing) T HMEEHITIRE . FF 6 A,
SEAEN ESC 2 HRATRFAENRSMBAREREIELSS (US Securities

and Exchange Commission, SEC) A%,

FERF RIEVRHALVIESHE. KREE™ VRS IRENE A BR, XA
AGMREIRARE, B ERENE . BIRIMERAS XS A 55 B 347
BRAMTH. B4, THEE? AEREEF RN, X7 Rl ARWAEHEDNIE
RiF. XU THELARFTEERENT AR ER . BR ESC RAESERI/ILTEN
KEPBSE, BEELERER[REVIE, FEARTEE, EFRESTALTHEL
RREIBTEARIRTT, ESG A SIMEHE, £RNA~EEYET LT
REESG R UREMHHE K. Brl, ATHSMHNHRZE ESG ~may el b BB
PWEEAN, EE~RaUxBMEORNKE TS AR ESG ARMNLRER, S
BEERIAREHAS,

EEAMXAMBEAERERTRARNETENGEER, ESRMREENURFELAR
FaifED, NEeRERAFERhETEREN. 2022 £ 8 A, HESKER
H-ZETE (Andy Kessler) 7 (E£/RERHKR)Y (Wall Street Journal) &£3%& 7T (ESG %k

' (ZeREES 0817 )
https://www.amac.org.cn/governmentrules/czxgf/zlgz/zlgz_qt/201912/t20191222_7714.html
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WEEZIRE) (The Many Reasons ESG Is a Loser) *—X, Zflii A% H = EHE
PIAH ESG =R SR, HFRWIRAEARULRFEENMRAHTT ESGRE,
ABREmRESHAATIEZNIRATER

il

REEXFW, BRMNEUED, BEZSFRTHHRN ESG =&, MAAR
TN EEVIME LT RRRIT), MBS RR NREESIELE,

ROBRETRRL iR

H 2022 £ 5 Bk, EF DWS, %K E. AAMREIREN D) (BNY Mellon
Investment Adviser, BNYMIA) % 3 XA F~EEYVIMWEZSREREXHTHE R
BT IR EIGR B EEYWAHUES TN RIELRE T

2022 £ 5 B 23 A, XEIESSKABEE’, IERANEERIRE MR NRETH,
MEARLEHRESH ESC REFE LHAT THIRRGR, FRRTERER. 4416
PER AR E 2 150 FRITATIRINGERBXRIGE. TMRYE SEC BENHEEE
SKitfT T B, MTRR.

Bign, 2020 £ 6 B, sIARCIRMENLIRH EHAS, IERSE® T REURRE
KI5l AT MHBIAL. RFNE. BYFMHFTEORY), ERZHHETHEX
BUR, S REE S WSINRDMRITY . SRR, EFEREARET, £
SNVERRXE T AREENTNME, B, XFB11ER, AP ATHT ERER
ALIRFEERER, PYAETMRNBERE R MEL T RSUBRITY, fERTS5ASH
KEAF S RIF—, ATV ITHFLELE.

2 The Many Reasons ESG Is a Loser: https://www.wsj.com/articles/esg-loser-funds-costs-basis-points-
blackrock-500-environment-green-sec-11657461127

3 @EEDL: https://www.sec.gov/litigation/admin/2022/ia-6032.pdf
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#= 1 BNYMIA E&fTH

BNYMIA % RIxSMEEFH, BTEARE
Overlay Fund Investments*Stj ESG & &
E. BEXREARAXREREMGRSH,
BNYMIA 728 A HEA ESG lRERHETT

EEER

(BisE) % 206 (2) % ZEILRAMEER
HEENEETURETNEENR S Kk
FWFEE, FRBEATRALEETS

7= Overlay Fund #BEtBA-BFE L Overlay
Funds EE£ <& EH, BNYMIA 5 ESG /R
BHENEBHIRSERR . RS HARE
FRATTE SRSy, BNYMIA BRFERoR: &R M)
BB EAKNESG AL EMARTRRE, #
TEMRTERRETTE BNYMIA @EES
MART EHTEMREZR, A A
BRATEEERNESG AEHET TR EL,
BNYMIA RERERM N B EESHAER
BHRTESGREFE. BL L, BEMOAE
SEBETRZHFENRE

BNYMIA 7£ RFP B2 °Hifif i iR S FRiR , BER
M AE R R #TT ESG REHZE. BRFME)IE
BT REX ESG REREMNRE), FH, RFP
[ %75 R BRix Overlay Fund B934 F 5 RE, 125K
BE AN SRIR R BB A AT B 8 Z Bt fT ESG R

=N
EHE

CERE)k) 2 206 (4) %. % 206 (4) -8 %:
I F IR BB B E A S L T R R SEAY Bk
R BB ERRR

(BAERENE) % 34 (b) & HILERIAEE
EME AP ERR RN EREALENE
K, UBLEFHERERRS M

BNYMIA k3L SEMNTER. BNYMIA §= B
FANFE R AR LE 4% R B o) e i AR A0 B 3 A A
ARHATENY ESG MEBFEMIA, & 2020
F 3 BhaZHE], BNYMIA & ARKEIL
‘A mE X Overlay Fund SLhR)REHE R
%

(BEE) 58 206 (4) %&. 5 206 (4) -7 %:
RAE W)X BASL B E BRI ITHE
Fr. WABAIEE R CBRE)ED HLN

ARRIR: SECEM, LM

4 Overlay Fund Investments: g BNYMIA 124t A2 HHE RS
5 RFP @& : responses to requests for proposals, #§ BNYMIA 3 E %% A SR KRR A ITIRAR 88 B

HEE
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AR AT HEEVSIEARELIGEX R~ EEYMATT ESG BEENEETA
MEENE, RIRTENG— ESG HBXIRE, & ESG FREXMNE. FRKEFT
X 7 7 E IR AR H BB K

1. BRE: HNEX~ M KHNEE

BRE (EU) T 2019 FHEM (UHSErikFERA) (Sustainable Finance
Disclosure Regulation, SFDR) °2B1 TR R B Ef2M, SFOR BERh™ &
DAZX FEDHESIHSERNT M (Article 8) | PITTFFEARE A BIRAY ™ M

(Article 9) PARAPRUEST ESG AR AT R F BN ER™ M (Article6) ., H&R™
EEYAMRER A Article 8 5t 9 F"RE"BRLHTEHR, MIFTEFE~RNE L
WA, BRAR. KiEMNRE, SIEREMFHERXEENESMARE, NEFHEK
FHMNWEER, XEKRES TESEE, AMNTER~EENBNERTA.

SFDR EHTHEMFAE LR THS 5% (Financial Market Participants, FMP)
A& e (Financial Advisers, FA), RXBIEFER B FMASHAE, ©TFRIERK
REESH™ RS, BAlt, SFDRE—ERE L#m T HttERMMX A ESG

BRRREHRE.

2021 £ 3 ., SFOREHAN, STHS5EMYES LB G T
MRBBARA RS, NERSEANTHELROTAEM, Ba1, SFOR HARE
AR, ERUEITENARE (Morningstar) AFF S K B3 B UE S & M
B, U ESG = RESARA R, BE 20224628, BECHBT 1,200 S/EKH
Be7 B TR ARE,

6 SFDR: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088
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MR & BRI BN SN BN, AT SFDR GIEHR—154. 2020 F, ME
miAs (9333%77%R) (Taxonomy Regulation, TR) 7, SEHEZSKAEZE, BiF SN TUER
BER, AELCVNEFENESAEE ERMRUHEN. Bit, RESTERNAL
MRAFBEARE D ERGRAMTIFEN, XIHE-—DHERTEERBEREERNL
THRAEZNE ., 2020 FE 4 B, RREKEYH (European Supervisory Authorities,
ESAs) SBX&HIE T (MERAFRE) (Regulatory Technical Standards, RTS) °, i
— B IFEERTIRENRAE. TER. RAFR. 2021 £2 5, RALEVMEH T
BITEH (EBERARRAEY 1% 202254 5, RBZRASEL T RARK",

2. XEH: BRESHBRRELRKENERHN

ZEME SFRINBHRRITH. 20224 5 F 25 H, SEC 3 ESG 2 E£Mw
B ESG BALBREEREPRETHNEERERR

0

BRI DERDRAZEEEXRESHERNELS, SEC RUEN (A AT
&) (Investment Company Act) FEyas & FN (Names Rules), EKFMIEHE /AT
EPBEHEFFMERN 80% A THBMRF PR ERE . 1271 BH#H—DHEIE ESG R
EEREIM B R BBV B RBIREHELZE M. RIER

7 TR: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32020R0852

8 ESAs: ARUMRITLEIRS (EBA). BUMESSTHERRE (ESMA). BUMRK IR FESEER
(EIOPA) Ft[EIZERAK

9 RTS: https://www.esma.europa.eu/sites/default/files/jc_2020_16_-

_joint_consultation_paper_on_esg_disclosures.pdf

10 Final Report on draft Regulatory Technical Standards:

https://www.esma.europa.eu/sites/default/files/library/jc_2021_03_joint_esas_final_report_on_rts_under_sf

dr.pdf

"Sustainability-related disclosure in the financial services sector: https://ec.europa.eu/info/business-

economy-euro/banking-and-finance/sustainable-finance/sustainability-related-disclosure-financial-

services-sector_en

2Investment Company Names: https://www.sec.gov/rules/proposed/2022/33-11067.pdf

13Enhanced Disclosures by Certain Investment Advisers and Investment Companies about Environmental,

Social, and Governance Investment Practices: https://www.sec.gov/rules/proposed/2022/33-11068.pdf
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E, FERAREKETR ESG AES5HMIE ESG AR ZE. BRI ESG AZEAREK
MES, BAEATFEHRRPER ESG SRMAIE,

TR ESC REPNRAZAENESTRAME), ESCRALKEREENRE
KREARAFRBE . TJHBRNTENGEE. TRSEX ESGC REGHTT X0k,
FERESABERIEEFTERE ESG KIRAR SRR AH . FEIRETIE)F A
FIRMEAEERNKE. BNXNTRATTRE, BERNBMNTRAT,

® 2ESG RALKREERBNENTIEANR
mAE A& [t

REEENMAEHENESERHERRT ESG REXMESMN
BFEM, FBREHSEER EESBHRBEPRER PR, ¥
EHEHMFEEGTRESFEANERE, ZRERTE T U T=Fh%E
By ESG &4

B4 1.2 E5E% (Integration Funds): ZFIREFRKTW ESG RES5E
i ESG 4 | ESG AEMGANES, FIEAMMTE ESC BEMARRALE, | 13.50

W R 2.l ESG HE SES (ESG-Focused Funds): ¥ ESG EZ{EX
EREFIEXERENES, NIRHFANIKE, B1aRELH ESG
ERREHE T 3R

FmfEE (Impact Funds): FREMAEFE ESG LMMNES,
R EH & E B iRt RER

it | BRENS SATEEARIEN ESC AMBEETRORS, K|
o | REHEXHREASEMESEE
e

RARREERFREEN ESC REMHR S AAXNES
RETAH | SEHROIOMER, BNREDIIRESTRE. FREES |

IRE FHBHNESESNNERREEFHRMNIOMES, BHEzE
SN SR E USHE A AR TT AT EERIR

ARRIR: SECEM, LM

B, MISETRGEERARBANHE. BRTREERRIENEEIHE
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MAEBMNTEMNE LA ~BEER EBNAITRELETEFEN NS & Su#H
7iE. SEC % 5 Hester M. Peirce 121", ZEFMGmEMANT, HALEDRIFLE
BV ROE M, Biim TRABANESRR, RABEBLTENBRTRBENER. K
ASERERAFENLEL (UN Principles for Responsible Investment, UN PRI) i
", BUE'E&E%£ (Integration Funds) "5, ZRFIAESWRNAE ESG X
MARBR AT BRRESWINENZIE, BL SFDR MAKHII, HSKBRHE MY
a1, FIESRE—MIHERE,

3. BEER. KE. BRANTRFNKEFTHEE EEIRFHRTE

2021 6 B, BERULLERAH (MLESINTRUEEESRBEEEESEENT
MIBER-ESG B4 ), BERAERLENR =SBV ESC B #iTE T ERIRE,
FHEENFIH T L ETIATH ESG ELFIR",

2021 %10 B, ZEMBEB (HM-Treasury) X% 7 RE 154 % B EE 2K (SDR)
FOSNES 2 B8, X R ERE E RO IR HXNIRENE 0, AMNE BT iR E
B ASHINNERE, MEFREESHAREZINETE, MU EE T
HFro

2022 £ 6 B, MAFIIEFMIKRZR S (ASIC) EHMIE LA ST —MEE%R

14 Statement on Investment Company Names: https://www.sec.gov/news/statement/peirce-fund-names-
statement-052522

1> Consultation Response: https://www.sec.gov/comments/s7-17-22/s71722-20136241-307272.pdf

6 Circular to management companies of SFC-authorized unit trusts and mutual funds - ESG funds:
https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/products/product-
authorization/doc?refNo=21EC27

17 List of ESG funds: https://www.sfc.hk/en/Regulatory-functions/Products/List-of-ESG-funds

'8 Greening Finance: A Roadmap to Sustainable Investing:
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/10318
05/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf
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2022 7 B, FINEEREIER (MAS) &7 ESG E&WBAREAN, ME
o EF KT ERAEN ESG B XUk RS AR RIS . £ E BARa 440
AL R E SR MBS MR

Br: A, BERA-EENMEOIESHE

kR, ESGRAZFL HETSMA. BI2HICT 2020 FREFE AUk
HE 15T 2030 FRNARIEE, F5E 2060 FRTscBakPFl", B SKB Wk E
PR A ERE ESG BABMMSIER, RIBE=%ELIT", 8ZE 2022 F3 5318,
HER~EENMELE ESG 74~ R4 1,082 R, F8EMEIXL 18,223 27T, E—
FESG TELFESHIBERBEL. SHLER, REMA UN PRI HHHEHER
SHgK, BZE 20224F 6 A 30H, FERHMESR 102 RYMEEE UN PRI,

% How to avoid greenwashing when offering or promoting sustainability-related products:
https://asic.gov.au/regulatory-resources/financial-services/how-to-avoid-greenwashing-when-offering-or-
promoting-sustainability-related-products/

20 Disclosure and Reporting Guidelines for Retail ESG Funds: https://www.mas.gov.sg/-
/media/MAS/Regulations-and-Financial-Stability/Regulations-Guidance-and-Licensing/Securities-Futures-
and-Fund-Management/Regulations-Guidance-and-Licensing/Circulars/CFC-02-2022-Disclosure-and-
Reporting-Guidelines-for-Retail-ESG-Funds.pdf

2 (RS ESG A EHRE-2022 F—FF)
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#& 3UN PRI HE R EBVMEKE (BZE 202246 A 308)
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BEEL, ESG BRRIEERTMALIRM T RiEH , 1R1E Bloomberg Intelligence
oW, #2025 £, ©¥k ESG AF=FEBIY 53 H{ZET, Mt AERARSHN=
Dz—ME, BRTHRARATHNZERE, ESC RAESHETEESHNERRE,
EREREEVMEARE —RIHMS | SBERENE R ESG R FREH ., £H],
EARSFT. fEHSREESESESENVNHERMNKSISHEEETKERES
5 ESG A NEHES., 2022 F£6 A 15 H, #HRESSHF N THFERATTER

MRERS?. BRI2EHRESN A ESG RAEHNTITRFREME, BRI 7L
RTERARERRE ™M, ZRERIMIAEEATR ESG AR, FNEMILT
ESG RALZTIRAA, MIRZEETERIT, FITARRBEZFZERENNLEFESIR
REEARIRN A ESG IRAE

22 ESG assets may hit $53 trillion by 2025, a third of global AUM:
https://www.bloomberg.com/professional/blog/esg-assets-may-hit-53-trillion-by-2025-a-third-of-global-
aum/#:~:text=As%200f%20September%2C%20the%20U.S.,%25%200f%20smart%2Dbeta%20flows.&text=T
he%20%242.2%20%20trillion%20ESG%20debt,0f%20the%20past%20five%20years

2 MRESSFEN THERATIRAHA R ERS:
http://www.ssf.gov.cn/portal/hndt/hndt/webinfo/2022/06/1656942104009318.htm
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AT RE, DRIMETHERANTIE. FX L, BRIARET miRiaRAE
A Fie, EEFEARFERGEREERIEN, BRARBTHNETASREF T
BAFEEY AR E MR ANELAN M. 6, ESLEXT ESG
HENEFRK, PR ASTMN ESC HIEREBRE, FRVIMRENNREEIRRZ
tttE. NERFIRE, BEURENEREZFTHNEL, INUFTESRTHEDTRE
HARZIZE., BR, RERATY ESG FEREEHNEARE—. LHASEERKERE
AR, BIRTLE AN E. THEWRRZRZGMSERL, BARTEENVERTE
&R T —EPAR.

MUFENR~EENMMME, Bl ESG KAMYB S, FHELEERERLTH
AURRSCEI, RANERBERITEEAN, XEINENHE TR Rak Lk, EIER
ESG A EMBHKAERES, A B NKAVL.
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WAL T 2016 F, BREERBN T ANMRAZRA LT ATEESTSREESENZT WA
. AR S BT

= ZEZ&E (Proxy Research)

»  AESRENPETFE (Governance Risk Screening)
» ESG#uE (ESG Data)

= ESG &1 (ESG Advisory Solutions)

BNPZREBHE MR RA A TERENANFHSE LHASNEE, UKIKINERR. 7ER
RER, HERHFFERATZINSREXR.

BRR AN KERA

Email: contact@zdproxy.com
Pi%h: www.zdproxy.com

Bif: +86 10 8498 6699
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