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(CF:d 1 1 1 2
a4 2 2 2 1
% 3 3 3 3
Ak 4 4 4 4
L& 24 19 6 6

## 4k : Long Finance, — B/ #|#F 5 4O

HEASR, RANSRTIZEERAN], AREALESR, AReREEKL, ATAR, #F5A
TOGRE R E. 2020 F, HRALRERIRHLFAINE =2, AV ARG T, FEATTOEE
KRR ARI EACLE TR S A, AeRERBT —EAAGEHIE. RAUR, EBEFEBTRT
AREEREAAREE: —TaALRTSRERANG AGE., ML, BHFRIMMLTRe®RTZE
EEgRA: B—drd [ ARRAA ] HEEHFE, AEBRETHREREG SR, RN, &HKRHN
Fiblk B oy E@ A7, @8 [ A0 68 | FIRNELER, AAM ALY ST, LFR, &k
AT GRNATEEEELTH, TR ZEEFAFRL, Al 2REAREFRET E, &5
i 38 BT AR 3 696

BRI, AheRELLARL LA (GDP) Mk g@amAk (B 2-1) , RE&I LK
BE A, FEEREBBREZE A FF A, ZRRERELHKE, AHEFEH CFRHRNRER) 4

ZHRERST, (ARBDRAEBLEBHL) , 2020,



B T2 ERET G, REBRAT HFEANBERLZP O L, BA], AARALAREBRFTHREEH,
REKRBITREFHHTZ —, 2ERAHAXNKRBREFOZ—., 2R KOGHEFAREINE R H T,
EHERAWAETEPSZ—, TLAEFARAHABRETARSL LRSS — (K 2-2) ,

B 2-1: @A RKRESLREELME (GDP) #ibsl (4 2019 FARA4EFH)

(%)

24
22
20
18
16
14
12
10

20002001 2002 2003 2004 2005 2006 2007 2008 2009 2010 20112012 2013 2014 20152016 2017 2018 2019 2020

FRRR: AEHIE, CEIC, —AMFFRT &, H@BAK

% 2-2: HAHLBTHERFE—F

¥% H

L% ARBTREFHRTZ —: 2020 FK, HHBA 161 M BMEIT. 17 BA RF AR ITF 12 M2
BHNE, HPR 43 MM E TR AR TR, HBMATH R, 2021 FE _FETAAR SR ER
SRAT R IR BN B B R B A 19.8%F2 154.0%, iE &4 Bl BRAZ 49 8% F= 100%.

BE HHRYBREZTHERATHELEINERER, BNF=, RARRERTANIBRETELAT S, Bk
BARRBIE DB 2014 5 11 A & 2016 SF 12 A i, AW AT L& 5 Aif iR hl 2 5 A & = B 3
ERUES) AR

HH HHADNFHEREETE., BNEITREEANER KT 5. 5@ (@] 4201747 A3 8
MiE, [é&iE | #2021 %9 A M.

TEX HEHERTBNRKGBRBEEFEFOARARTEEFO, BNERORELE PO,

i HERALRRAAHRRET O —, LRFLALEBELZFFHRERE 11.3%.

IE. HTAES HBETHARHATHE, AFHIAETETAERI LSBT AT HZ3, FEABHRA R S TR
89 MSCI #7 4 & 44, 2021 4 8 A B AT i th B R e Bk XIeAEaga £ A JLAT A5
Ho BRITATMAGHEBS LI, RARBGE—ROALEBILH T,

EARE XS

HERERRKARGHEFARE EGEE, 2R RGEAART T ek, RAOHEFARK
P, RRKEAARKINER ST . FENOARTEL-FET T LHEFEHGRTETAR

"
s
i

AHRR: FEBR—E, FEHAHERR, FEILHHK, —BRHFLT S

211 R EFTH: R TFTHALLR LB L@ i sF 2k

HRGRETHRELIEN, KREXF. 1970 FRL, PALENEAETERELA, MME AT
GHRBRRRIFE KR, 2K, BERETHERT 1973 F K. 1997 Faakm Rt . 2008 FIR KL aEH
FrRM, THE—AEBRARREDHE, BRETHEARRERGG ALK PE . 2012 FAk, &

S B HARAT,

2019 I EEATA T AT H R AMELR) , 2019,

4



ZHHAERLETREEET ALY (B 2-2) , e LrERBAK, BLARAAFTHLARLEE
79 Hodz o
2-2: BRI ETAIKBRARNARBEERT R

(&) ok b T EKE (B) - H AR LT EE B RHL (A (&# )
5 - - 5,000

4 - - 4,000
3 A - 3,000
2 A 2,000
1 1 I I 1,000
0 T T I T T T I T T T T T T T T - O

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

THRR: FEIHH, —BRMFLT S

2020 )k, ABZAT ETOLEL 2170 K, TAL 47 FEBHT; HF, NedbEL 1,319 K,
TAEL I8 F B, AETALEAR (B2-3) , BHRIEALB78IEAEN, 15484468%. 2020 -F,
AR R F R R BAF A L A EE; AT BT A NN A AR LR AL, BAAHIBRE
T BB HN 53%. NHLFARBE AT HOHE) T L, RERANRETTHBMEDZTE
Mo e Bk T 5 09 BB Bl R R KB RIN I AAE T B

2-3: Wb EARLTHRE (BEHKR, LFANRRENSE)

(f8) NG HE (L) =0 {58 TET b (Fr ) (%)
1,400 - - 90
1,050 - - 80

700 A - 70

350 - - 60

0 - - 50

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AHAR: FEZHH, —BRFFLFS

aiR#iE (2014 F 11 A) . K& (2016 5 12 A) K@Uk, NEE 2FHERNBILT 5.
2015-2020 M, MR HAd @ X HHFA R FINIEL 80% (B 2-4) . RIRBB T HAENA
B B A BTN B3 B 89 29%, 5 BAE 48 T A Fe 4l % B T8% A2 T6%. 2020 4, & F A& F AN
i 6,000 EARE, RHFANSBECKAEIHBILTIEY 4% (B 2-5)



2-4: BREBEHLOXD 2-5: REBBATELFAAN

(BREAARYE) mihid =sd@hxdh (EAARK) gt TH S (£3) (%)
30 - 6,000 - - 4.2
' 5B R T RS (L)
25 | CARG: 78.7% 5,000 i - ‘ - - 3.5
) e RN/ BR R TR
20 | 4,000 - Z b (FH4h) L o8
15 | CARG: 79.7% 3,000 - L 21
1.0 - 2,000 - L 1.4
0.5 A 1,000 A - 0.7
0.0 - 0 - - 0.0
2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020
Q1
THRR: FHZHH. —BARFFLTTC TR BHF, HEEKR

B 2018 544 A 30 Bk TH LS E, L Petdtinn [ RRTRRME | 6903 ($8 5 E74
HAHAE) | AR KRIBIB T HMH E AR K EWA N B T LT, 8 A K AL
EEWMETER. AFMEEES, HEHEN AW H N EHRETTHOBLELEE (B 2-
) o MRE 2021 47 A, LT MHEHELELA 157 M, Lad BELET 2B ILPE 2017 54
38% LA E 90%., H b, L& LT LA ey A AN S LT EEd 2018 SF49 5 R LA F] 2021 F
¥ Fay 36 K, AANHBIRETAZE 960 EAT, HLTAATMMERITREAZNE —. £
W A EBRE T, CRREETHERTHFEERBOTEN N, EDHFBLT AT HER

2-6: 2017-2021 FH BT HH BB THEEL BT E>H

(g #T) H AR N B) m A A H N 8 L EE A
4,500 -

3,750 +

3,000 -
2’250 - I
1,500 -

750 +

0

2017 2018 2019 2020 2021 Q2

BHAR: FEZ B, —BRBALPTS, FilBE
ik BORRE 202167 A, AWAHAGREAE (ERETAA) %+ AAFaAHAHAG, HEEANQEHE (R LETRA) &
T AT A BAHEA A,

212 AT AEBEBR KX KFhtER

ARAENEREGRET G, BEFBMATHERRALR, CHFRTF G LT AR R
BURA BB T, PllokRGf el drazF, £ 2009 Fa L BURRFAFI. @k +
F, BAT SRR, ART A REIZENRARATRE, RESARETEHNEE, &%



AATZEMNHEWRAAT Y, EAANK, BAPRFR; LAZHBERERETRRRXGT S, 16
2020 F M [ B A 4517869 34% (1,960 15 £ T)

1997 £ 2020 4, WH ARG EAANERALTEET 5.6 45, E3] 24 BT, FHLH
EAi 86% (LE 27) o fb, A GMERA BRI (EHALTY 52%; LAl RAM LT 1.1
BRAT, FHLEEEE 1%, 2020 FHETHATHETLGEA 43 BISEL, HEHE 5%,
B4k 12 FrR4F A (8 2-8) .

2-7: HFERMBEALFBEA

(BEHEL) wIMEA S mEkkAE wEUR O SR REARAT  mRRRIMHTRAE AR Akd X
2.5 ~

2.0
15 0 I I I
. s
0.5 4
0.0 - B
(£§ <9@,ééb@59(§§?(§§L¢$?r§§>¢§?(§§b¢§§(féprﬁéprﬁsbd§b7§5bd§ca§§yr§§br§$bd§$r§$b¢§9<§§9

FHRIR: CEIC, #%i8 @K

2-8: MBPATHRARKFTRLH

(BE#EL)
5.0 -

4.0 A

3.0 {

2.0 f1

) :__|I |I || ||

0.0 - . . . T T T T T T T

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FARR: EREBRERAH, —BRHATT

2017 7 A, %A [4b®id | L&, BATRBHET, &E 2021 F 3 A, mAFA LRI 2,450
LBRAFESR, AARHHE 253 HAARY, IMFHAEREELD 5470 8% T, HAEH 3.4%
(B 2-9) . 2021 59 A, THHRFCLANHEAE [ @B | LRHHE, AAZR 150 EH, K
XEBH 40 BAARK. MABL@ IR LE@LEBMATHZO—RRM, ARLNIRERET $ T
AERE., pHABRRF ZEER, FFAGET RE AT HEENE—F T EREE,

\ %

N



2-9: BB AARKFFERLELFARKHANILE

(fg%_i/\?&*%) G A AT e—brh (%) _(Zoo)
-
|||||||||||||||||||||||||||||I|||||||||HHH

2014-06
2014-09
2015-03
2015-06
2015-09
2015-12
2016-03
2016-06
2016-09
2016-12
2017-03
2017-06
2017-09
2017-12
2018-03
2018-06
2018-09
2018-12
2019-03
2019-06
2019-09
2019-12
2020-03
2020-06
2020-09
2020-12
2021-03
2021-06
2021-09 3

THRR: BT, HEBAMR

B4 2-1: PRERRABIEIME R

WIS FKILIMA R T AR A=A S FARTHAE (o) o FARKME ORELAH T KMH)
B AME AR (AARKHE, AELEHLOHER) .

HARAERRKROGHEAARBEAT S, A 2007 5B K HERATERBBITH —RARFHELAL, BO
H—ARARBFEATHOE AR, LFR, BHEFARTERT S/ LB TH (A 4
W) MR FRT . M&ARM$EK$%Qim,é%%ﬁkﬁﬁﬁﬁﬁﬁiﬁﬁ2m4$%m&ﬁ%T&T
75%. 12BFE R B GRS, FERERERABITABEZGETHI,

FEAEARBME AT, EAHAEEI P EHEABEY 90%, B5 2,120 &, AP s ER LR EWNETA
FLEERER K. RBEBASTZ00EME, 2021 F 1-8 A, PHAEAMEAETHMEL 1,300 BELLE, &
2020 R AT H 4.2%. BiF, HAB [ HeE | YAEPEELHMARTLE. PEELHAOBRETEZHA
R BEMN, MEBRTEEAREIZHITHEE, FAR [dGd | WANTEFETK, BAHAERNLE
F 6 BB B AR A

Sy
N e e e

4

RH2-2: EBETH

BETE, ARGLLBIRER, SABEICAER S @0 KEN, 2018 FIEH %k LEERHH? |
81, 2019 S4BT B KB, BT ERAETHROKEMK, 2020 F, BRARLTHAALEE |
57 [STAGE] , 4T K BB NMKEESHTRTE . REMEFAF ELREN [hEfTHAEREY |
3B . 2020 4, FBIEATLOME 120 BET, kit 2019 FHE 20%, AE AN H: b 30 |
34 KR B B BT PR AT A F IR B K. 2020 4 O A, P EBUTAHT [2060 4 A | 4 BAZ,
BB AT RIS [2050 b Ao ] BAZ, & B AGREIT 7@ EMARIZE, AARKOEES |
PESTLEE TS S ST !

____________________________________________________________________________________________________________________________

o e

213 KEFTET: MRTHRRK BERA S LHER

EERPOIRAR S EREFS, LEENE _ORELLP S (£
EEET Y, TAREZENINRE HHM Gl TN E K,

HFAEBAMTALTNE KGR BRE
KARBRNH) , KB EBRE

\mﬂ ‘Fﬂn

8



1

HEBTATHRBERTENET S, TR Twa] A3 A FEAYG [ FEEARRET 2§52
PO HAE |

2018 &, HBAZH NG (BRHFEEL P SHL) ‘25 F =, kAmEiedimik, L+,
A E R HEAAEMAEET T ERARY, REBAAERKFT KT ST 0L AAEH. REZGET ELR
LA, HAEYHRAEA LR (8 2-10) « S5R, MEABENRZHMeRAEE—FifE, §4%
EEETHEENEE T IHABRA LN I ETIROBHIES, TN ETERERBELRGEE,

B 2-10: #FHB R Ak T EEHEHE

(BfE£E7T) [ ETPEE s L
5_
CAGR:12.0%
4_
CAGR:12.3%
3_
2_
1_
0 - .

2014 2015 2016 2017 2018 2019 2020

FHRR: FREER, FHLRTER, IR LRTEE, —BERFFL P

ERBERETHERETEAM S YR ENATET, BE 2020F, AN ELGT ELAE T
49 BRAL (HA45BREL) , BEEAH21%. FF, é%%?aimAéza%»ﬁé (H5F
& 18%) %%5% Q%E%1N8 (&#M%4% s BB @, AT ETHERAEBEMES
%£<@wﬁﬁ FEN 69%) A EHAND N, BREELRK, 1405 HE £ 54%, LAARAE
(30%) , HHEFEAHARTLER D, %x&%Aim2m9$%3%m@&£4mm(ﬁ%
21%) o BAATH T ERBAAE, P ENRMEL 10%, TLARTHEHIE LK (B 2-11) .

B 2-11: BBRAATERBAIN D> FETERMEEEEH

m A%

m N
LN 2

(B 3EM B3 5 )
mEH (BHEXREH)

Jb & M

)

AHRE: FAEEE, —ARFARTC

4 https://www2.deloitte.com/content/dam/Deloitte/cn/Documents/financial-services/deloitte-cn-fs-international-wm-centre-
ranklng -2018-en-180904.pdf
SHEBMEAERETHFEAM, RIgRA, v e, SHE. AMH, WEAHFESGRT E,
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___________________________________________________________________________________________________________________________

2/ 2-3: BREAAETECET SRS

WHT G EREBE AN R T EEET R RE. 2021 5 9 AHELGBREREE [ 5 EH
M|, AFGHEBKEENG NI ERS a#%/%& BEARTEAMELONRIT &FE, RAHT
BATENE G E oo B ) RAL R B9 4E AL € % 1,500 B LA R, BAREREAH 100 & AR

A, HH. RIFRMNEFLRBEETERELOTRAT, HEHTE (LR RYEHFEEME
%%%%»ﬁ&,@ﬁﬂﬁ&uAS%@F%ﬁé%ﬁ%@J%ﬁARM&mEmML%T&ﬁﬁé HE
THREFEMB 27 BEAARYE, LA XSBERALRRTANREZ —, FEBRT L4 N6 2021 F
4 AHKH Emi&}%&lﬁﬁé’ﬂ’aﬂ%\uﬂégam ?‘]%%R*f’é‘«%ﬁégwéﬁéﬂ%@ﬁf, KA EHR, £ E
. ODHBEFHELERNE, HEBLALESN R AT ORERP LIRS (FI1aHH 13%) .

BREMBAANAERTETCETEARESE [ 3ARE | RELBIRYG, WHHBAR P 2R
IR EREARBANE, RAARTEECETZOENFRIN . FAFBEBRES L6 é’ﬂﬂéi)ﬁbﬁi/fﬁ
(k 2-3) s 3‘»%’7%"71?'1:, MRTHER, R RAH AR,

___________________________________________________________________________________________________________________________

% 2-3: AHRREBRARKTEFCATERUNET ARG LE

N i e B e e e e e

FEEEHEAR #4E
HAXESRNE o BEEWSHRZAT (MAXLAELR N FA) HRA OFC 4T H & M4
(OFC) o 2021 MFHFBMBHAAERIOAREAFTER LR BM LB OFC BEZEFAMA P AL E

R REEF ARG T, LRAEMAS 100 AT

HARABHLASL o (HMRAOBALMEE) 42020 F 8 A 31 BFi#, GMPIERELLTERBUAMRTELEY
(LPF) T NER
ErhESRES o A% REITs £ SMMEHTHRE V#MEHE

(REITs) e A3 REITs ABFELHFHAIEF G A LMSET, B EEROZT TAABZATRE QLT
EARALA 10% 1R
o i REITs #9453k LR 48 % E R 1869 45%42 % 2] 50%
o Heh#IiAE REITs, THMRBEETAEAR A 70%, LR AHME REIT 800 % # T
RARBAE e 20204F7 A, HALREEHEMAOKRE, §ELTARBNTAEHF M E TR
e 20201 AA= 9 A, HHBFE MM T MAREINE PAAMB FALGE KA F LM AL
FiIRAEREE o (A2ARHBM) A20195F4 A1 AREXANK, HALTHASL CRAELLEHE, WK, BRAE
BEMIE) EHRA—ZHRT, ATELHAFRGB L
RELS e 20214 5 A 7 BA, HHREXFi (BH (537) (MBS RS TR) S0 EE), HoH
B A4 P AT TG AR SO IR 0% 69 A 3 AR
[XeBdmeH] « £2008 FHisrEsifd, A 10MAAFHRENLBREFTRBRTRAMG SIS LLERLE
o HiBA NI BB HEA 2015 F AR, ARE 2021 F 3 ARFE, Nk s R HFREas 3.381%
ARM, £ALL R FHDHET A 212BARN

AHRR: FREFEE, —BRHFLFC
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£ 2-4: FEFETFIGOHAEH

ARFEELHRY ESG GR¥E., A fN3)51E) REALZRETFITENIRE, AEBRIENGETF
N R T MARRTE R AL R AN FH T, HERFEGE 2020 F 10 ASTTHM I, 2REALETE
BEERAEFTHF R A EAN A, THBTEEHATHE. RETARTREHE, ESC HUBEHAZIMA
F—Z W EQMB, 7 ESG 320 Skt — A2 ER kil — RN MESHE, MEREHARAGARRM
RZRMBETHEET,

Bob, LFRERETELRAT EEETEOANFLZ —, EBEE T 4L 2019 FastHERT ER
5P 6B T BEEREAMMG 25E . 2020 F 11 ], B BUREM T — 0 Bl AT 3 BB AR 093534 U,
Z2RAEFTRERTELD FEREBEGPHMEB, LBHFMARTARZTERTERERG. MFE
BAERHEFBNE—S SR, FETEEAERTEVRE LLATROREZMH.

e e,
o i B o B o

\,

21.4 RigTH: RirEEBRT AKX HRF I &

(T+wza ]R3 "G BEBELBRRAREE T SHHE, AT RERREENH R
B BB FES . BAT, FEREKRMANRBRE T —, BE 2021 F 3 AR, FHELHA 165
RldtRey fRiR N 8], JtF 95 M & EEMk =, Aok 70 MRS AIE N RE T 20 18 B K2R 2o
&R 20 KRR S)A 14 % P &k

BB RRER S AR TR, RRESEBARE FHRMALY 3.9%. 2016-2020 FH, &b
E/REBEYTHEE L 6%, 2021 F LF 53 30708 B L. EEHEI AT E, BAAZELHIEE
B, ERTLBENLERNSEAKR, —REHAE—kAEE (B 2-12) .

2-12: HEARBRELEER

R EAANFEGRE s A RPREEHRE n —RRGALEEHLERE o — BRI ANBREEFLHEE

100% - E E E 2 E i
80% -

60% -

40% A

20% -

0% . . . . . .

2016 2017 2018 2019 2020 2021 ¥4

AHAR: RIEXEERH, —BRHALT S

ARG IH AR 8] (Swiss Re) 2021 5F Sigma #R-5 a9 #4576 (& 2-4) , 2020 F & #fkx T
R E R % 9,746 £, 2HHLF Az (M2HGEFE—) ; Ko EFE 20.8%, ¥ 14 FHEEF
IWFTBREGERE, RALRE —. REGHSERE, FEHAZRBRABILSALFEELAHLITZ
EBR., Mibfed K, Libdmiaddi, TLEBRRERIIERRTHES ZEFTAAZERR,

6 https://www.swissre.com/dam/jcr:ca792993-80ce-49d7-9e4f-7e298e399815/swiss-re-institute-sigma-3-2021-en.pdf
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% 2-4: 2020 S ARERTIHFRE

WE e BEAR  ABERRRTE  AFRRAERL Rl A ReBEE (%)
(BRELL) (%) (%) (%) (£7) S HRHL
SHHL &AL

&% 73 3.4% 1.16% 92.2% 9,746 20.8%
[13] [2] [1]

£B" 2,571 1.8% 40.25% 25.0% 7,673 12%
[1] [3] (5]

FE AR 656 6.2% 10.43% 53.0% 455 4.5%
[2] [42] [35]

B A" 415 -3% 6.6% 71.0% 3,280 8.1%
[3] [19] [16]

A 35 12% 0.56% 73.7% 5,638 9.5%
[24] (6] [11]

AHRR: HERBEERAS, —BRHHG R T
i THREHE, CATARNEK

R 2-5: BRHERD ARRKR, BFREAEFRRFES

ERBERR. FEARGEHAERGERZN. K XEE B EFF BN T RA L ERAF BOR
(k 25) , aHLHhatk, BRRAFEARBRFABGERE, £ —F—% ] BERFGERLXEE R
T, BRALEBAREBRRAREE P A BBRARAFRRAELGAE. 356 aKER, BRR. EFRRF
—MRR A E R R EEG T —AE. § B aRRR RSO N S M, TR EEN 8] M B 8] 69 - e
EATRERBRR GRS EAE, FIFHZEARR TS, 2AAF@ 7,000 ¥ affkne] (REARRER. W
HEFH) , £ 500 B P AHARHCHZAKNE: KA, PRALERA 8H AR (L 4HA
kA, HARLANHRARERG KB RERB S (Qob ERERBRA RN, FLUARRARNE]) .
2019, HABFHHEEBLRR A F B RN BRI RBEHNAKBR 31K, LEERH 651
B, EAET IR 11% (H 2-13)

B 2-13: 2019 FHKK. B afkNd. EFRRESBRRTIHLEAE

HHR%, 0.70%

HACARIR E

0,
98.90% 1.10%

2B A %RKR, 0.20%

A5k FAEtREE (P&ID
0.20%

AARIR: R EEE R, —BRFALTTC
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k25 B#HELEB Ak, BREB. FRARBRFABRBEEOEL
FEEEHEA Hh
25 8RRk o AR B BRI N )BT BT R
o 25 8RR B F A 50% AIFFAR LR
o PR B AR 8] 89 7T AR R 5 B
AR s HAZLNERLEBRKRAGNE [ FTRARTOOMMARAME ] (HK]D TRLEHFHS
o REFRIRA S FH 50% FIFA LR
o BARRI N S TR 69— BRI EH T4 50% #4340 5T &
KR o HARMRIR A 8) 0947 — AR £OR 4 X 9 RIR B EH TA 50% FIIFAR LK
R FAEFREEE c HEFAMOKRE (LIELHAIETERTERR) THB LAERE
o SHEHAE R IR & £ A 69 B AT AR R SR AR E B K

g AR E K o RAAEAT BRI AR R A 09 7k B 69
o AR 83T HLE B A
PR AH o WRa A D &: £ 2020 F 6 Ak, —HA AR MEERRE D &P

o [Heafilid | RAEFH AP LA B & A E RGN S RO IAEFH: £ 202056 A
Ja, LA RN AE R R M — AL BRI B I AFARAE
AHRR: RIeXEEH. —BRHHFLT

22 FHBBE BT CHRRELE

AR eaE S, FESFREEANRARET,, ERE. HA. §ETEARRAABKRAE
B, R ARG A S HAL AR BRI T R 2R T A EREE, FRESBNEBUFHEBGARF
TRZ., AHEFEREAEBABARNALGRE, FEE-RRIAEEEN . B AT R
FURABAA WA F RS, AAEZEHAZBLERNERE— I FTHRANBRARGET LS, RAFE
B4R HF .

221 P RBEMAKEBRHEENARR LA T ZREREL

EREAAFBNBHRIHEZ —, PRAKFEARASETAEELBRELNE L. P RBEF A
(T+wa | A3) PHARTBEMELEBRR P SO HRRE T AW, 4 BBUTLELEH 4
RT R AHFWAEREE,

2211 BRE ( [+wa | AJ) RFABFAW R

(T+mza] A3) REATEEGERRSL, CHMAELES, AFEFERABRESEF ML, B
ERBAARTEHBL, BRTETEFSARREEZT S,

2019 4 2 A safh by (2 il K Eﬁ%ﬁﬁm%»&&m PRLEAR AR, BELRIHT
VEABAERATBRARELELBRTO, ASBASLBRAENBERLRD, BT ABBERELE, £

THEBCALBARKBR NI RETHTOATER, CIEEKRIIKRARBTREEGELOIA T, BLRAEFAEFT EOA T,
VAR 5 S ARAR kT AR AR ESR AR é&%ﬁ%ﬂ&
S [FPEHRBREOHBEMAEABR] T, SRRERRANPHESTFEBRFLSEZ KO L EFRRDE, ZRAKR NG
A A B Z KM TR EK,
SEFRBEHRR ARG ES, P&, E¥. EL, BUGHAR . AHEiR, BF. EHEASF.
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[—Bha | ERN, $AERATAXBERES LG FETHILIED LIRS 8T e B 5370
IR EE, REERESHEMBTE . SHBEREELRBREHOEEL DM, EaRNETE&GINE
o

Hits (T+wa | i) REGEDHEFLAGEELOHEHE, TR P BBUF [2060 4 F 4= |
Fof BAF B BUT [2050 # P4 | a9 842, HHFIITEXERKE LTS, BAlFERMEARTBUT
RERFTEMBARR, BITTHFHRREN 30 FMH:; mARZTRTHZETEG, AHEEEER
WA BB S S H AT, IR B ERSE. EBRAIET, &BTAEERS REE NI
SRR, A BT & X NRE BT RE T F ) B AR

2212 HEBFHE 2R ENLBT HE®
2021 F 2 |, HAREIFEMH (2021/2022 F BB FAEEY) (UTH#A (AEE)Y ) &

AAKEBERE., FERMEEE, RRELERE AR AAREFABOIA R, (FAEE)
E— AR T A A GRG0 A R IR AR

(1) ZEFAFTHIES, AIHAT LG LT AR, REANRFTLEHEENRTEL, ELH =
LA R, RKBRAREE RS A

(2) WIREETHUOSIABER, RAFZBMAGLECEEFRTHEE LBEANNIE, KEH KB
TdiE | (€74202149 A 24 B @) ;

(3) BHEBBRUEERF S, BHALEMIE, BilEN LA XAEMNE, EIHERUE
M) (27202110 A 19 B E X MHE) .

(4) Z2HEABAARRAGEEPTOLYE, FROBEZFTHEFTAITAKK., Ket2E A, 25
B PRARIR N 8] BB R BUR, R AR FRR AR E R T A LI GLCEE)

(5) BIUFBLREFARBEESIBELHE, BARAEERNARKESEFROAELE, 15
[ —H—3% | EHAEARFEODILRE R IEAH, RAARFHOREZES,

£762-6: (2021/2022 £ K AL E) AL EERL 63 HERX

f

L ORERARA, BRESR. AL REEK, FE, HRETEAEERGFREHRAMFL. £
P BEATRETNER L, ARRAANTEAMEEE TS, BRETFS. REAFAREZ TS, #
| EARMAEG, AN LEFET S, FANATERELS. BHAR, LHYNRELEFRlE
| mMA, AXHEROTRETEE. ANZEARLEBERRERG AR,

i e e i e e e e e e o

____________________________________________________________________________________________________________________________

710 A 6 B2 %0 (2021 FHaBME) b, HERFHHELRERE T AEEE T &, Ed kK
JIR T HBG Tzt —H: ZRATATHES., IHERFAREEE. RATETEPSHRS A, F
N AR . UARESLSBEAR V&,
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RBEB S04 E R A bR ARKREMGE, Ad R ([Twa ]| £22]) .
(EARREERI) . ARKFEBEBFHENERT, &5 SKELBABTE £ E ERILEK £
LN D PN

___________________________________________________________________________________________________________________________

27 2-7: (2021 FHBEHEL) F 28R

FAFREABAREGEREH (T wWa | RI) , TP IEFFBLE—FTHERNNLZTHIB L
W, BREEAAREEYS, BLBRAETEPOCRRAGRETET SHR, T2 AMELKELEPS, RIED
R E R SR E TR, b, RMEEUTETARESR S

(1) XBABIHRGEHEIARNSE] CBRAT) E—F & LT RFFEBAT S ERLKL, EFER IR
Bl &9 05 N 8] 89 B ) R

(2) BE—FJABRARF AL QR AFTE, BAARKES P TLER, QHEFALRABTAIHAR
BEATR, ZF [BME | O H WO ERARTE RS B854,

(3) WiBERBRGLRE—TRINRAEMRANTEELEHE, RABBT ERME EZ P OHAL;

(4) ZHBZFEEZEMNIE DT HEHEA L S A 2ok S RO, LG EBEERALBERELD
TN, RAFBMEABRNGETHE LaIER; &

(5) BB e akAtH, ENHAARTRTIE S —A—55 XV &R A, AR L HRIR = 3 b9 o s B AL 3)
AR et ERER,

___________________________________________________________________________________________________________________________

e

e

222 HBH T EHEEERBRERNE AME

EAE G e e AR R, MBUFHAERARAREBERIRK TR, FRERENHET
WEREOKE, Mo ARGBEBLRP S, &M2L, ARFBERL, ESCGRAARTEERD
B =AM B AT R TR, ARBAEKXOERESN . MAEBEITEREAARTESF O,
ESG # A B4, UARF A ERHREEZT SF 7 @HA BRHFGRFIEF AR ERE,

2221 PREEER, AR BBRILRE XA

B BT R T, ARR BN Z RGP, BT ALRRIEHA R B R84
P, R E O, BN REART AGEEER, BEAREAART P OOBLIE, TR
RRELTEHARE AR RS,

PREH AR L TP REERE, EEBRABOARYE M FLBEAERERSA, TRELRY
HA A P E RE . B AT ARK 09 B AR R AT B ERE . RBERAREH Lem
Bt 2021 F = F B BAR BT, ARBALHSNERMMHBIEILE243%, mELT ERRAFEARE
ZOEMHEAT E. MEPRARARS - KEENE Y E@H - KREHN, ARTAZAIE, ).
BH. FHABBFRARIS P EEL T ZHGER.

™

Al)

BRI BB R @42, ARNO) 25R4E R TERE A, H3E W BB,
MTAHBRAEHARG ERESFTEARENEK, RaBFTL2AANARE T £, EABARAELF
FE A RAARFRFBZSANBERER (X 26) , ARRATEDSRALRTERENELR &
Bl

H> m% \

ORBEE L sE, (FHSMEBEETEAR (COFER) ) , 2021,
15



%2-6: PH ARBRAEERIAZKBK

B B PR MR A

2018 %6 A 9% (MSCI) #7735 458 DRI

2019 4 4 A B E R ARG AR AREEFEG 364 & F B B AABCR AT HA (FPREARAB RSN

NB B 2R a9 tE A A5 50)

201945 A THREE #1000 % A B%

2019 % 9 A KA AL A R A K 1099 % A %
(S&P Emerging BMI)

2020 %2 A BAKBLRHFATHSTNL 1087 NS FANILEF ST RGAARE B 60 5 R S+ B B
% %453 (GBI-EMGD) JiE ik %

2021410 A R BEMF K (WGBD #3618 A Mo LA T B BREAN, ZaLTEE KL WGBI w94

FAfiE 5.256%

AR — B T

REf, & FT—5%—%  BRELBEHBHEMAWHE (RCEP) ERT, ARHKZHLNH LK
FHORAGF. [—F—% ] GREAMMEZHE, EAEET. RRLEHENESL . BRER
AR L@, REXAERET . $ERYG . ReEZARARTRYE. FheaT 5T A%, RAFHESA
SERBERGEE, ERAE%, [ —F—% | BT BRRGEGEZRFE B RAEA RN
IMEPEI

#7 2-8: HAMIuL$E RCEP R BB LT Sz

20204 11 A, 2K 158 (REBEEOEFTR, BA, #H, LN, HHRF) LXEZEBRLBE
HHEWZ (RCEP) , 4#W e HHEBER LR LT XABE HEBHA,

HarEsE FRAENHAEL, AR EA#RE, U5 EEMANEZCARLERTRERS
N R FA R FEEAS, 5 RCEP R B AWEE A HIEEET HUBEAWHZ =, BRILREREBIESE
TR AEBERRE, BREHELBRE. MEEERDERTK, FENLBRETHE RO TEALGEE
RERFERE RS R R ELHNLHRTFE, BAARKNLEZ K, ¥ENLHHRABLHP O,

____________________________________________________________________________________________________________________________

2222 ARMERZAR, ESCETHKEFREZLZH SRANRY

ME A REHAREMAEFTHBEEFE R ZMZ, ESGHRT. e tak, THELRASFELES
RRABIBINAZ AH] . 2015 FHF 0 (CRW ) ET 25 L RARE R BAR. £ 2016 FAMUN R
Mo tTREESEE L, ke oA BT NERAL. £F, T EEHFRE 2060 FATE R F Ao,

BE—KHFT, 2REABFHAEATHRER, BT HIEFH ESCG HARTHE &
fho (2020 FAKTHGHRE @MY BT, 2RTHERT TR T £iE7) 3563 BE£ T, E345%
FEWIGHERET EN 36%, EmEKR. £FBH. B AREMNFRIGE L LR R, Refinitiv #4528 712,
2021 SFHRLEFZE2E K, AR THELRELRITEE 7,776 5L 7T, rﬂtu@ﬁ& 57%, H+ ERbE
AB4BAT B 19%; %R A ITEE 3,650 54T, RESFHEL—Z, AW, SFERHE

M ARTHERAHE, (2020 F2KTH5H A D) (Global Sustainable Investment Review 2020) , 2021,
12 Refinitiv, Sustalnable Finance Review First Nine Months 2021, 2021.
16



(B ARRIN) 895K, BURF AL EAREITH ESCG MARBRLIAEER, ARFRA K. TLALKR
BN, STHSEREBARRREER, THEEBME &R A LR

AhLke ool — b, TUBRELSRTHGEERE L., 2ot AR IE. B
FeE B, EEORT LRSS . R EOAN T REKEF K-FEMEM4, ITETHE 2B
ESG # # ieta,

2223 AHRABARERE, 3 FLBABRHTARE

EANTHE 4.0 K, 2RELERH—HAARESGEXEE, KRB ALFR, RRFEY. BR
. WBE, LFHFRHELLRFEGHERK, SHHNELBRABBENY TSRO ERT E
(Virtual-Assets 2 Crypto-Assets) . & AL4EH AR L0 E R K@ik, L+ oissk (DeFi) |
ERVERE (NFTs) . BB FRRAMNGERTEEGHL, BRITRAELT ARG AT EH
BIBRZE FE, AMEBEE LFABEIER ARG T FREXEALETH K.

TR BABEARNTHRE, 2R TEHATHERES) . TENEBRAMLE AR ETHENZ,
HAEAMASTERBKFEEAR DR AT PO, RFTEATACHARBWNY, BalAKTEE
BAERXHFEALERETE, 2021 FEBRF AN —ZEARNIERARTERFTEROKRT A ELE

(Animoca Brands) , H¥#2ifi# NFTs &4k A HA & ik-& 4% (Smart Contract) 4MHay A4 £, @
GWERARRER T EME. METHELAE, ERTENBETLmEMY ;. F%6 VASP (Virtual
Asset Service Provider) B &2 &M N g mey, REERLA S5E T BT 2RS4 E,
HEBRTELARREDVHGOAAHE, BFTAROT ELRBER,

%78 2-9: %e&FHAKEL (Tokenisation of Green Bonds)

A% RH (Tokens) % B (Coins) REAR . HAREE 2k &% E¥% (Cryptocurrency)
Coins AT % ¥, HHAA KN L EEALAM, @ Tokens B TWiEAL %8, TURLTHEEN—3,
RET AR — 3k BfafR A, £ E 2R,

BB SLARAT (BIS) Al fo b 4o o di b — 1k & R A IL A1 834 Project Genesis, & il |
HETRERET, RZAH T —B%E a0, A0 LT 2METHADRGMA, Hlm—rBREAMEE |
BT ES, EHEARRAA—REL, KRSEi/ HAXWADRIL, 0T SRS REF, |
FARE LB S BRGE, HILH, WBAFERTE, £ —MkCRANERE L, HEFTALE |
FHERAEK, HEMEBOT LT ELTEOOIMLEMED, MEAORTRTHAADGEL |
AR, AEAR AT, TR LA RS 15 B E R, KAPVBIAA . 2 BiE kSR |
b R RE LIRS BTG, RIS AR B S AR AR S, A AN S SRR R |
4 RHEE, AR BELARAL KR, §

o e

___________________________________________________________________________________________________________________________
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% 3F A% BEAARREH I
%H: kZ

A 2004 & BT EXAMARR XSGR, BAARRETIZLEAHTREREEERRE TS
M- KA, ABEWNTEF P AHERLE GG eREH LM LHRT # S EH RS,

BAT, HBEEALALBEAARKE TS, FMERALRRKOHEAARKE
ARBISEZSH PO, RRGHEAARMERT G, AEF BRI R IAT 8B
;’k’fiﬁ{%ﬂiy/\&m47Tiawé{]%q’i&o

e, | KAERF
RALE, L2h

&R FRARE RSO RA SR, HBARFBRBLGERTRT S, MARKEBERLEY R T
ABR PO E EAIM . BEARARBE KR AT T R ARISE— AL L5 4 T AR BB 54K,
BAEERBAZ—RE, &ETARGTHEERZENRPARET KRG THEAR, FEREFARKET G
{z Aotk AL B 3L P Ao ik fnE £,

METRERE NOFEER, ARFRBHE T AIKAAFHEENSZ KRG ITAE, —2F KIRP
TAT Nk, BB FAEGRBENEfBRRET AT E M REEK. Am, F8 2 ERBUS &R
P, AGHEEREAR, PTREAAKREAGHIEZ —ERNfIEe)diE, SHATBEETR
AETHFFRIETENFME O, LIEH AR FRELZART F O ML R Fo R A FIET

FE XA B YA A ARG KA B ATEE AR A AR R ARG 25, A2 LR R R AR AR UK, X
B RBEMAFIEE, ARWH AP 22 WHAAET A TROESBEFART T OREGLH. B,
£ B H AN PAGE R XHE A8 AE T, FRBILBERE, TERLEFARRTTIZRAL, TEA
REER B RS HE JREAARGTSME, ITEHARKELEE SRUOARKF LR L. W RT
A B, BERFAARTETRT AR NZETRE, FAEHNTEHZL T Mtz
. @A T OGEERA] . RRGTIGRARE L@, FTHLREGAERE N, RAPMR 0 BARE
R OB EBABRENG SRR FER, BERAMBARGTEGARAG, FELRAARK T OH
Wl BTR.

31 HBEAARK TG R A

L@ et EFE, fiﬁﬁ ARMBABRAEE, £ —Bh$ ] E4T, FEEEFERLSF
SEE T, MAARKE TSR BT E EREH, ﬁx%%“}%ﬁkﬁv"i?ﬂikéﬁﬁk/%/\?’x*“{%%#&éﬂo
BAEX, AARKBEEBAG KT ZT, &FEEAART PR TARBE S A =A% F

3.1.1 R4 FAR R R

2004-2009 & & B4 5 A R T 2509 AR R Ao bl RS B, 2R RABAA R B R B & EA
RUEH 5 xH £ (B 3-1) . 2004 F, HBGQBRATHIE HEANE P R|EEBAREIRY, Ab&EiE

18



FANRET G5 EeREE, 2007 F, HEEE TARKIEEHE 2% (RTGS) ; B, B RREHKIT
BEEBEITT H—FHRAARKMAS. 2009 F, PRARBATHREIZIZE HARFEHL KX, LHFHH
BEHAARMNGEHE, AEXHBRAREBBEAE, BlF, HHRIPEFBEDTRBITARYE B,

B 3-1: HBEAARETIFREALLEE

| 2004 | 2007 | 2009
s HFBHBRITHLS s B ARMBPEREN s BB HARKER
BAZEPE R E 2% Rl
AR IR o HE RO EAT * BRARFBRMGEST
2005 2006 2008

FHAR: —BRFFLT S

B12 AR TR IR BB HRRERED

HRBERARTT GRS BB RBE R TG LR T LR LBk (B 3-2) .
2011 47, B M BA RS ST IMRARIL A H 3t BKE (RQFID o RHEAH, SHBARERALLE
NS HEHRNERT NG, BRARBITHTENNE AT Ip05%E, MR, BEE, Ae7
@, R AAEAE [AHiE | EdE, E— ST T HE BB T ABERE, ¥FTARKR
AN&BA RN ERAS], LERBBT HBEENERRT 5/ BRI T H OBz, BAA
R BB 2015 F 1811 ] B AE M 8 Aust, 12 2016 FA R A4 N B R B K e ) 3 2k A
(SDR) H# & T4, BILRITRAARKINERMBY T REZIEER, RAKAGRTEAART
— A& &2 A2,

B 3-2: FBHMFARETHRBEEE B

| 2011 | 2014 | 2016
o BBARMAKIES * BAi@IE A o Fd@aRAE
BARIE A 38

© ARFmABRBRRHLAS
T RISGRHE ) RRET

2012 2013 ’ ‘
| 2015 | 2017

c RALmARH + Bs@fiy 4@ T IbkyiE
FHRR: —BRAFLT S

3.1.3 BREM KB

20195 Ak, HBMAARKETHERT X545 -ME (H3-3) . 20195469 (SRR RERER
RBAZ) PAET HBME A LR FARF EHIBAMRE T @, KHEQRAEEEAHARN SRS F
FHRH R ATRIE . B, RITHRFARYE (DC/EP) 8. 20204, BARSITHABLRE LML
BT AIBF R Bikthik, WR AU d R 094,000 TA R (4,700 L) Ik K £5,0000E TA R,
(5,900 L) 14, fk BB AH B ARG T HRE R S ARK AL

1B g, (ARYE SDR B REABEAEARETS) | 2017,
WA BTG, (PRARSITESLESREIEHGEETELHRME) , 2020.
19



3-3: HBERFARMTIHE R HE A

| 2010 [ 2020 | 202
(FBARRERRE P BARSATRE B © REHE BAHLR AR B BME
REME) th SF RPN A S
o A
o FATHFARN Lot o
DC/EP R % 38 H I e | RS

o HREF Y BURTFEAT

FAAR: —R AT S

2021 5 3 A, BER ([ +wa | AA) 8, kLS [EREEARKRARIL, BET5ESD
o B TIEIE, BEUARN A bR AR A SEMA] . 2021 5 9 A, HEE &
i ] E XM, PNHEEETMETOME ASMELRE [ Edil |, ST AR E 8 A AREEA,
B AR BEAARBTEARA LS. 2021 F9 A, F,@=mn%§m«@%m K BB [958
WHHE | AR R AA@A) |, ARRE [ 55 aE | $4RBEXMy, Wit — Bl iiErEe
R . 2021 F 10 A, RINTARBIF AR BEAT 50 e F AR T HBER, TABRAN
W Ty BURF B, BBRBAARFTEATSOETEINBERAIBL, B2 —HKEEH, SEARGHE
FARGEBGRT RRBEREM,

3.2 H B A ARG TG B REIK

BB+ EFOERE, FHLRALEKRROWEAARTES B, EiEFART T 2ERKL, A
ANRWESNER HRAL, #EAANRBFERTIGRAL, A5 F BRIARTZ AL E, ARARS ETF &
o B AT A oo AL AR 77 @ ARG P AT .

321 FABALRRANELARK TS

HRHREARE T £RGT R, K 2004 FH5BEAITAHBALR P REARKRSGHIE, THEER
BRAGBEREDREAZ A NBEERANETBORY, MALF, ARTATLREREALALR. &£
2009 “Fi B A H AR HRKZE, 2010 £ P BARBITATBEE BHETARKE G 5 & Ha A
HE, 2ERHFHADTOARKDEARAANSE S, EEARK TR RFE KR, 2| 2012 F, A
Rk LM AR BT RIS FRFEALS, 2014 F, FEARK T 203G EF 115683 &1, E2ESL
"E B, 2015 5F [811] B4, ARMERGETEERGOFERME, FEARBT LA LT

=%, HE 2017 5+ A4 XHEEHA (8 3-4)

B EBK, hRAE, (ARWABBRPZR—RATHEREETAEDRK) , 2012,
20



3-4: HBBRAAREFT &RAE

(EAAREE)
12,000 -

9,000

6,000

3,000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021*

THRR: FBERELE, FAKBEBRYEFHAESLH, —BRHFL PO
i AHARWERAGHE, *2021 54 5 ARSI, L€ F0 55 RERE

M A RARAT 2021 FARN BIRLIRE) 6943, 2020 F K, HHARBGHGBE (1 e
BRITREBRREHRE) 57209 B AARY, 165BLIRERMENY 5.9%, 1590 458 11.9%'S,
2020 5, HBARB AT LR B AZSHELA T TRGH LS —, TRHELF NG E (BAETH
AR BB B A 2441 1E) o 2021 5F, HHEAARK T &ML EERFE MY, £ 2021 F
5 ]k, RLBAe @5 8500 & AR, BasF Rz,

3.22 HBAEFEBINARESHIMA R AL E

FEN=SZ ZE NIRRT ARKIY BB AT AL AR, BIFEBE N A BT
TG HAEARAE A, 7&3‘»’é&ﬁkﬁka\‘*kﬁi‘iﬁﬂi4‘f/\zﬁ4‘ktbﬁ5’ I,

2020 F, ARBIZMAT £ B0 EE 284 Fifa L, HAREGARTZIMAT £ BARE 13 B,
AB48 2 B0 46%, iEiE AL B DAL 6 AT Al Fe F "LLé/Jﬁ. (H 3-5) &

3-5: 2020 FA RN FHHAA £ 3 BB A3 B 546 L

..
#, 1.1%
£8,2.3%
#HA,1.6%
A&, 2.6%

A%, 46.0% Y, 3.7%

TH S, 2.7%

%8, 2.5%
WG, 1.2%
*H,1.5%

#H, 5.4%
A, 12.9%

AHRR: PEARBLT, —BRHFL PO

6 B ARSRAT, (2021 F AR BBERE) , 2021,

VAR RBERHEFHER B R, (M EBRES: AeTmEEAR) , 2021,
21



323 FHERERRAWEFAARKIERS F8

HTHERLRRROEAANRTIETY, BHHALTRNEZIINH BG4 %, BERF AT
(BIS) #=F— KW\ ESITAT AT SR ARETHKGEET, 2019 F 4 A, FEARKINEZ SH &
BRXAHEA 1,076 BE£L (& 3-1) , BBRMEAS Aot f =5 G A3 mL AR EINE S
Bgiefe, HERIT MR LRFZRINER ST, BAXSHHEE 6,330 &£ 1T, #AFMEAL#%K (6,320
BEL) , BHEGARE TS BELRLIERHLEL 6.7%, THAOARBIIER D B ST
17.0%.

% 31: ARBINEX HFHEHEIRIHA (EET)

i % ¥ AR
201354 A 495 243 239
2016 54 A 771 392 425
2019 %4 A 1,076 567 426

AHRLR: B Tlﬂ-ﬁﬁf"f‘f, — B R H AR e

324 HFHBRAERRANEFRLAREHELTY

HHE-BRBERAARKHEA (B [ B0 ] ) WBEEETH, 2020 F, 22K 80%M#EF ARHIR
FAEBBATE, PREF—AABOR L& BHEAARTRAAT L. 2007 F7 A, BRHHH
A BETF—MARERA; 2009 F 9 A, MAIEREBATARKERM: 2011 F, ARES
—ZPBR, OEBREREARITANENEN LGSO ESE SEAAREHEATIHAI B
B

2015 SF#, MBFARNFE R LD EE L MARBK ELFRELTRBCROBE, ARKEMEAE
TERE AR, HN R ARKERRET FRIKG. 2014 £ £ 2019 M, ZLSFET RIS 149
ERE 42 %, BITLELK 1,968 ELARME B E 494 ETARY, T#HiE75%° (B 3-6) . #EE
WK LR, ERFEBRARBHAAEABLCRA 2014 5F 3% 0509 —F20 ([ 3-7)

3-6: HEARBREBITRBERALITERA

CK) — A (B —e— TR E (A (& RARME)

160 - - 2,400

120 | L 1,800
80 1 L 1,200
40 - I - 600
: | N I Y

2014 2015 2016 2017 2018 2019

THRR: FELRERR, MEFHAEY R, —BARHFTLF O

R EE, (BE+Twa] AINTHBFELEGHE) , 2021,
et EH R B, Replies to initial written questions raised by Finance Committee Members inexamining the Estimates
of Expenditure 2020-21, 2020,

D FHemEEE, (FHERT A 2020 F4# (2021) ) , 2021,
22



3-7: HFERMEARFERFRMR

(e LA RH)
4,000 -

3,000 ~

2,000
O T T T T T T T T T T

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

RiR: HRERERR, —BARHFLFC

B, BEEBCEBER A LEFARFHATHORFY, BAMNEARFRAAEGENME ik
AL FARR T, 2019 F, HFEAMBEARRRARRL 1,686 &1, @ofaFAedf Aol 735 A
BN RAR A RAL Y R A By w52 —22, 2020 4, %‘%ﬁfkﬁ FARBAEARAELCEE] 1,798 1& T,
TR AL TAI A A R FRABART AR AEBEATONRD), BEFFEARRRET 5A BALH £,

325 2RI HIPRBL LI RERZARYK ETF ESofiTA S

RER SR R AS (ETF) BF RS T BRI TR EHGGNA RN E K E 52
%‘«}éx%ﬁﬁﬁ/\i]‘ax%ﬁffq’%ﬂ% x5 ARH ETF 5%, 2020 R4 m R #EAE 130 ETARK, B
K EA 5,000 B TARK, HEE AL REARS ETF 2R £ 2 H A (X 3-2) . 1,
AHABLEZT H-FHER 1,295 EEHK (1,151 BARK) R HTE RAE-FHER 49 4K
(43.6 EARK) AR £, ARK ETF B AR AL 0.04%4 1%, A RKREZH.

% 3-2: 2020 FEBX DR LT EHINXHAARYE ETF BARXHE
AXHE (BAARE)

5 A ETF &%

R H 34
ERXHAT 42 13,010 52.5
BB K LB A 1 8 00
LRLE E RN 1 0.3 0.0
& ABHLDH 3 126 05

THRR: &AL, — 8w HT P S

N

7!5"%1 %é#%#—%&*ﬁ{%/\& ,E)lcrh%; /Tiowﬁ‘:'l’/{/\?\#'kf %é’]k—r ﬁnu'fﬂi&nn (f{ 3 3) /\F&%%
HIEERARERGARBEITAR, 2019 F FBARBEHNE - FHEIRRE 48,0427 5%, A

A kG aEIR, (FBAAWFMIGHATE) , 2021,
2 A RSRIT, 2020 AR EELIEE) , 2020,
28 hitps://www.hkex.com.hk/-/media/HKEX-Market/News/Research-Reports/HKEx-Research-
Papers/2021/CCEO_HKrmb_202103_c.pdf?la=zh-HK
24 https://www.hkex.com.hk/Market-Data/Statistics/Consolidated-Reports/HKEX-Monthly-Market-Highlights?sc_lang=zh-
HK&select={EB2ED362-B7EA-4B69-A432-5A893CADDE28}
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RERXRZTRARITAERT HEMT LM, 208 RS, BARXTRBEGARELZE AT ZHINH P12
g —, EARBRREELILZRALYE/E T, ARELITA S A SR EREZERK.

% 3-3: 2020 AR H BRI BRI TARESTERKE

Lk P

X5

e B me Bt
EBHAT 6 1 8 0
CME 4 2 0 0
ICE # m3f #0835 B 2 0 0 0
IR X B PF 7 1 0 0
EHBESHA 2 2 0 0

RIS GBE DA, —BRETL TS

3.3 &t dk A ARKE TG0 R BAKIE

KB RARGE TG ARERR EEAMERNAL, a3, Wi, 6 8FRFARTTIZLFL
ﬁ&k%& EEEBRFES BT HRKE S Ve, EEBMEFTGICHEEA EEGELT,
HEARA LS P LT HARFARAB A4 d 2014 5469 19 &, 3 F 2020 4 11 AJ&#) 109 £, K,
@%ﬁ%%[%ﬁkﬁﬁﬁ%%%i BB A BIT KB R0 RIS, REB LR KL RLMES

AR B RY B AZ A A & B d A AR T 500 5 R4 [ RIARE |« BFBRLRE 5
B, RUALFZEWE I HANERT Hlrdbict, TROLALAERS - KERE., $—KTHA,
AR S3m AR 5 Ao i LA 400 4F B R SR A B AT B R L el . ARAE T BAK
K& R BE AR (AR BELRE 2021) 26, #E 2020 Sk, ARG EBRLEHR (RI) 72
502, ARABRIZEHFLEINEZ, MBHELE (0 ETEH BB 51.27 o5 2B T E N
B ESAL A5 30 26.17 A Aad ko9 £36 (k 3-4)

% 3-4: ARBHEAE WAL B b £ 45K 5 ik (2020 5)

BE 8 £8

Y 4 AH ERVELE 3 #H4 ZREEE 3 #H4

Bl BAREH 21 % 5 60.5 % 1
IR 3 2.2 % 8 44.2 % 1
B A 1.9 % 5 38.7 % 1
#HHRIHE AREZpZ ZF K AEAR
Bl B R A 5.02 3 51.27 1

WEEH  BANAELLM 17.0 % 2 24.8 % 1
HhE Hdo 14.7 % 1 81% 2
Hing Sk o 1.5 % 2 13.5 % 1
HmE Hikdho 13.1 % 1 10.8 % 2

AARR: BIS, THBREKALINK, FRAARKEREGRFATAH, —BRFTFLF S
3i: %% 2019 FRE

B G ERHER, (FBERHEAELRTE) , 2021,

26 o B AR, K2 B BRSSP «A&lewﬁizmw 2021,

TRIGFBAARKERREEFTLH (MD %4, $4A2012 5% — K (ARKFBRBLRE) EXWE, AR BRE®
EFEF ARG TR AL, J%%@zkﬁﬂﬁa%ﬁﬁﬁﬁ R S AT HIHEEE T BIATRR TR R RS
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BATA R B IR A MBS B, BARENEREA, CBARTBRAARKTHARGERER
TR, RAMEGEWRBLERRE, ATHREGTHFRABLGMEREZ —. EARAHBERY
BB MR R EATHOER; CRAEATLHER S AR LB TME TRKARK. 48
L2 T, BB ARZ LT, EREBELPETHLHB, AR BB G 2 & &Ky 45E
Je, SRERAANRET 08— 5 R RARARE MR, BB MEARKOBEAARK P S, ZRE—F
BRATHEZ, LKA HEHARYK BRI ESR,

B ARBEEAFA (T TWa | AI) BB, FEMFEREEERARYTI5HAF00 5 RS
%%%EMT&ﬁ@

331 HARBLBESFT ERE T KIRFA

%%?l%ﬁﬁ%%%%k BEARE HAR TP LT RE 3, AR AR EHGIHE, &
HAe i@k F e M REBT R, F, ARBORT TR BHLUREER, FETIERE, $EaFA
RAE e A, 2017 FH4s, ARBZRTHRIMLEEHBGHET B, 2] 2020 54 K78
BAREESMAL2EET A 216 E51, CEREEADTARGBEUALEY 3.2 452, E—4
FOHEBE—FERBN . PEAARK R, AHEFHELAAPPLCEBRT ESRE THEZ L,

I, THATREHGIECHEE, AARKEHZONETELERR LR F, BEARAHLKRE
ERENTEETEEN. LERE 2020 FHERIFHBREE, BLEFRTIRIT 425 5E 6= TR K
B, AARBEFHEEREHRMEEA R, ARFRT, ARKERN < E7A T BARBATEE G T BOR,
M EL, LU, BAAPABEAE (B 3-8) , AR ZRNEHEELTARKEE AR, RATR
(IN:ECS-WEIE SN

H 3-8: #AARY (CNH) ZAAARY (CNY) R£1ER

— AR &R AR

7.2
7.0 A
6.8 ;
6.6 1M

6.4 -

6.2 T T T T T T T T T T T T T T T T T
P L PP L PP P P S F P
O N O N 0 N NS N NS N N
A A N I A

AHRR: B, HAAR
#: HAERE 202149 A

BIEEE, T&, (LRAEAERTAREBRLGE RS- AT BB TRGEREBE Y , 2021,

B P BARSIT, (2021 FAREBERLHRE) , 2021,
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3.3.2 K AR P 09 XHMAMBRLERG T ATAAR

AR BRI T KRR A RS SN, — 2R AR A T o TRIE, BNERRE AT LS
ik, GA—RALE ETREREBNT AT LD AL, FEIKE R IR T A B BT 0 MR R
Tk, 5 —F@, ERARAELLTRIOEALT, RaAARE A BEN, B4 &RHLARE
TR RN T IS RE, CEYEARARHARKNEC,

AT, BB ARRRTIEGHERLSRTY, AL QRENEERRET AT REEN AR
Fal i@ B MSNRIR 69 KRG Ko &AM P QA IR, MR RUAE R AR EESIEAMMA, G
— P BB BER A 2RI T RAE R, BRI NARR T AR, AREAE, KEE,
AerR, FHRE @ | A#E FRAENRIBEIAIGRTHAD [d@E | FLHEEXRERE
[ 353 ol | AR AN o N, & — PR A R Al £ 2ok 5. MRS EGEAE TARKEL] &
T, BEBETARFER, BUAARFENEL, S8 EARTSREL, ARFINERRE,
P AR KRR

B ARIRP ZY R IE BT, FEFRBIE o P REE B Ao T &8 F AR T 2554 53,
TETR A R PRI ) B HE, RETIR KA R ARG TS E, —BATEREERR K™ LR E SR8
AR AR, MEPRET AR, ZERME, FENMARGTERL S FIRAFPMEVALIE,
BEMRAR A LA R AR 509153, AR B KB A AR EH AR G0,

3.33 [ —%—3% | 18% = RCEP 2 T AR5 3548 Bl ) #7418

[—%—3% | 1830 BT 2, ABhitmid AR BB LA, 2020 F, dEE [ —%H—3% |
LHRBARARKB AT £ EALE 453 ZfE1, FHEE 65.9%, 48R HMA RS BT 8
16.0%%0, £ [ BN BB EEREADLAGE | QHHEREAT, AREZCARY ELE AN AARK RS
RRA. ANIIMERG TSR A [ —HF—3% | o) [RBABEA], EBARET ORI —HeEEMHE,
HBIEY BRBRBEFELTABAARE BN T Ha TR aHE, MUBRREE [ RARFAEERN A
A A A SEMAR ] o SRR, Rl kadRA I —F—%] LOARFRARZRET F6.

BN, AmEHEBEMAWEZ (RCEP) 74 2020 #k 4%, PRHEX BRI TERT %—iE A8y
£ aIR A, HHBEH RCEP s B AR NARHERAERA T KA IR, AL AEMIEPHImAN
RCEP, A &AM AHHE AIAERE TR L AR 3 AR R B B 6948 B #4842 X,

3.3.4 K FF W5 BRI XA R A ZAM

& B G BR 4T F B ¥ CBDC (Central Bank Digital Currency) #9% 3583, &% &% 5
AR, PHRETHELGHRFARK ZEZZRERARTENR. T, FBEARBTAHAIEE R
TEER (G20) 5 BFA&MAKESFE IAT18H, FFRRITRFEH AL RSB E A,
2021 5, YEARBTEFEEARMCETELETHFEZHEREL, RFmNBRRFLRITAH
F.8 (BISIH) #3369 % ¥4k 2 FEH4HE (m-CBDC Bridge) "8 B, RRE & H4E RN EFH 6
HHUARY, REEHFRINBEAEFTHE, FARIIARKTZRAABIL RS WHE, LS R

0 b B ARSRAT, (2021 F AR BELSRE) , 2021,
P BARBATRAEARTETE T, (FERFARFSGTLEREOLE) , 2021,
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FOBFIOAAIHFRTFHFTERK, EATRALBREE-IHF T O FELELART EH B0

1% o

3.4 R ZH

Bl — PR REABREEARGE TG PFOEBEARG R [50#% 9ER, &ETRAT S
TaEF, BEARGEERES, BHSHARKET AT, & —F 555 BB 8 NI EIN GG
A

341 g R KB ARKAFART %

MR, BABRFELRAABHA N Ao T RITHEGRTY RERAT SO T ML, LF, S, HE
SRAT A AR KB AR M ARBE BN FERAMANL KA FIRBER LR ATIHE AR HFHTIA
By, PBRRRHARGEEATE, 32F RHOARLE 4 1,

Bﬁ,*ﬁﬁﬁ*%mﬁﬂ%ﬁ%iﬁ%i 2020 A= AAEE 9,027 £ T, RESHAY 26 1%

o HAKGFBAIS BN T F AT EH (@%%@%%ﬁ T BFBETFEF) , AAMBRE
B W R R . B8 BN IE AR TR TR A AR R, REMA BAMUE &R E AR
U A AR )&Jﬁﬂi]ﬁl\w&q’aﬁi&#ﬁéﬁ‘fal HERER AR, &F 10 A, KT ARIFLEE
BEAT 50 EAMAARK T BUFE K, RN B AREBEITARERE, LT HERER
A RHEAT R H 0 54T 202, R — BRI A 35,

342 BEIBBRUAAREIME. X HEBZF

BEGEBBEAANRG T GHOARTRT RS, EBRRBIARGELT . FEH LS AL
{%i{ﬁ%x&&#& LAE K LTS, L —& Tk 2019 FrRage, [E A RN A0 TETRSA, BAHH
AENEBEWE, FERSEERTIA LT XA LT &KX AEF R LR E Lk
«}éﬁ”*f’l**% ARHE, ARAHERBEHFAARGELRGEE, F5, AR E, FTUAENREH,
ﬂ%f&é\”kﬁ%i%éﬁkﬁ'x%:+ﬂ REEAMN TRAER | A TREBR] 9@y b, AFAFNIER
HiiE —H M EESE EAARY IPO HILAME, E—PIGEARKILNIMER,

B9, TUASBIAL S kK L ey PR AE L ek B AR L E AR, MEER (UrBAA S M AR
XY BEFEEREARLS LR GMEE, EEREFALHHM LT PR L EN N RTES, AR
AL EAMEEMB LK LT, A 201954, LBk EFTHNIEIT 13 R, RSB
K ETHAGFIRANA 34 K, TIEATL L 4500 &£ T30, PHARAARKE B EHAL Bk L7,
MErEfRyTEMEESTEER, BIKEREAR, LAMARI] LEHKRZONZEH,

2 248, (ERGELKBARPPT) , 2021,
33 ’\/“:"Jxa 2012 5 L ey et i, BLA RN E B R A TR 842 2014 F L 6§ THBIT AR 6.00% 2 8. FEX
VAESR REEEIMERIL, HBFH A 2019 F 12 AR,
34 https://www.hkex.com.hk/—/media/HKEX-Market/News/Research-Reports/HKEx-Research-
Papers/2021/CCEO_HKrmb_202103_c.pdf?la=zh-HK
BAEK. EFHEF, (ARBFEATHEREA RN BRI R ) — P B = 57 09§ A2Z42) | 2021,
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343 FFARKAREELL, AIXRARBTFETERTARK ES

MEARWHELEEBMGE— PR, ARWEORDNSEE MY, AEVETH,RAR
AKZEEARGE TR HARE T EWBE &M,

EROAARBERELHPE M, UBRARE R LABR ST T E S, &ATULL
A Lt — S ZARKIIBHFTIE, MBEAREHERA, ARBHKBEAARKEREZR ETF 9 E/H
%7,M%ﬁ%ﬁA&M%#g&ﬁ%%A&%ﬂ%%ﬁlﬁ,uﬂﬂm@ﬁ%%ﬁ%ﬁﬁ%ﬁﬁA&

2

W ‘-%

o

Bob, HEERERRHAGRRTHZ—, TE—FEFARNEORR ESAEH, LHFHFER
P AR AR RIS AR AR £, ERRATBBAMY [ RN ER T AL ] 0%,
BT BL AANRBEEATH LA FHEA, SBARK R R4 L5 KA BEAT, oA
AR B P, ik AR B LEAL,

3.4.4 ENRAET RSP

EAEARBXZR R HEMTAM, BRBENTHAR. E—ERATAARBNRERRTA
ST T ERIEURS), —RRAAFTEARPERH L ERETRANAEXZALMEE, LA F 1
B, BAEIRFZASRAEEBNHKE T AR,

8 2018 FEMEEMARKNEO G AT SN ELEMAEIL AT A LHERRRRS PO
(INE) EX L, PRNMGIE T HRIFAECTII KT ERLNE, BHARSH BB RAHITEDY
BREE, TERETHALEESELRIE T HERLZH—RAEEY,

REABREANREIZT S (W EERER L, FMB SIS, KERRXHHN. &
MNIAE RS PF) RABRAESEG Tk, EEERZBRBASSH, b ARKEABE, £T,
BRAGEO KRB ST BbiTES. AP AARFEG ES, £FAKF K& @ H AT T %
FARBEFLE . AIAEEAENR TR NAERETH TR LI RGEA, FEARKTXRZH @
AR HTIHHELRIMIA, A3 RSBANIRAHLBL Y, YEHEAARTRTESTR,

I, FBLTRNEHE, AEEXLHHATHMNERGXSH F v (QME) A-F6, HRIEXR
BiEAEFANEFEXNIHEX, ERREHRMABAANRKEEAG LY [ Aol | #4), zyx\i;al"lﬁ’l‘
TG E — FERH AR A KT T SR BT,

345 THBEREKBELAARBESH F O

EARKBRLBRSET, FBEARKGRAARSEBIBE, TIRAE & 2RI A AR b
SRERI

AR AR 25‘“’35%7?‘7#&# poa ‘?:El/\ﬁdrﬁ?«ﬁ@} e E ek A T, 12 B A3 AR AT B A 9 AR R A
P BIBLAT BRI 4, BB AR A EHRHAFONAREEETR SRR A THORDBES, EkdE

36 https://www.ia.org.hk/tc/reinsurance_specialty/ILS_HK.html

S B KM, (2020 F AT EBE TS RERE) , 2021,
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AR BEBES, BEFTLADREEAMR, i FEAITOANRYTFERIF &£ N3E N © 5T 55 ek
,él B 3’% Ey\%g-ﬁﬂ 7)11., ??}J 'Ti °

BHAGKAE [Hde:d | CH@MERLE ZHRBEIHELEEZIBENS, OEALAIEFEAET
%, PHRFAREAAFTBRES LT AP REZEH 2% (CMU) AR S K R2ITREHER LT RABGEL,
EARBEEEATUABRRLHE S SHF FETRITDEL S, AL R IR AEARE T OREAD)
P,

3.4.6 BT HNIMER G T REEAE R

(T+wa ] /B) R=eE [ B9 ERERRALAGE | 0945, ﬁA&“lW%%%ﬁw'%
BB RAAR AL NIMERG ERH AR, ERN, FET MRS R H AR A S BR X
BRAEREER: mAERRLE, HETUAE [ —F—% ] @K, EX2a@ BB HMA#H < (RCEP)
FERT, B [ AART bR ALZ A LA SEMAR]

HRRE T —%—3% | BRT, RERENBEREAL [ —F—5% ] BINZEZETFE
w3 AAARKEREALCHARTES, [ —F—%] AXREAAT L, &F
#aRE ERT AR ANABBRRTE LR LR TREERD, HARKTEELAH R
% | &1ER B #&.

HAARME BRI E K, BATAEAEL T ENBRGEBABRIBEKXT, X [ —%—5% | &
BREREFPRZHME, SR aRTRES e, EX[—F—3% | H280, FAT2AXELLEHE (B 3-9) .
2% % L, %yf*w*%J%B@?lA%%%,tﬁulﬁA%%L AEHERARRY T BR
E, AR AMEAMAELS AR N ER, Bl LBEET AR,

B 3-9: BAfP AR [ —#H—% | SRBAFTRELETE L GERRE

m ’ i o R &
% . b R gL :

% I % LK

i B R T AR AT

FHR R —BRFFRPS, HBEE
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FRFAR [ —%H—3% | BERAARWEEITE L GBRER L ARE BBRMAER, AR BB
WEZ—F, BE 2020 K, PEE 220 [—5H—3% | BHRARXXZTEE AN Likthe, £ 814
[——3% | SHRBRELTAREEFELMS 2HR, HBEIIHEET -6 FRRESEOART AR
HirAe kT ER, BE [ —%F—3% | BRRAARKFOEZARBER, RALLHAARK GG EfRE
FR, M AFPRAE T —%—% ] BERZIHMFREMELT, HBRARKRIIMEA G A KABRE (B 3-10)

B 3-10: ARPHEE [—HB—3 | EHERAARBRITELHHESLR

’ Hofd \ ’ & o iR ;
—%% | . P E % F—i—3%

‘ AR K eSS ’

AR : —BRFF L, Gl 85

o=

B3

_________________________

_________________________

347 TEFFARK SRR IAALNELH T

MZ#HF AR (DC/EP) AR EAIGF RET/ KR, AR XTET 247, HFARFEETHL
Lo BAMMEAMELORERHF AR AH L, HREAEREAR A4S, MR F AR GH
BRI, HRBEFARBTARBEN —RABY . FETAARREIH, ERTEERE, AF%
HEANRE Ty @B TR R E AL, AR F IR ST AR 2255 I AT @0 & 6 B

B, ARBERE, BASARTEEERIR, 1 éﬁE&ﬂ ﬁ%i%%ﬁ*\ﬁ#ﬁ%ﬁ
EEEBNBTEE, HAFARZIRToBESMBLER, WERTFAEE TR,

N-"

HHRLT GBI, RIEERYE, SHAERTEFERNARE, A SBERLLASAH
Fof FHETHOE—FTHERAGEETN., ARFERT, FETHLASEHEL T LHRIN0MH
FAR MBS R W 4 2018 254769 WIT (Wealthin Token) 422021 M w 49 [ A% | (Round
Dollar) . 20216 A 8 &% i [ £a:414 2025 ] #9463, QIR ERER LAY, LA
MR SR RARAT OAE, BN R A A B R EATHMARR, BFEREAZER, BRESBAHA
T, #ATeBAHBEE & ] F. FBERMN AL N EGRT 55 & TR R R A5 5 048 BAR
BB E, LAEBRREAARKET EmB T, B, T RMITER,

b=, ARARAIBEHRFARFEESGERN, OEINECHERHELBRESRAEEHR (Fibs
RRAOVETHE RMAERAETRE (2021) ) BT, EXRGER. RESFEAFH, BRER, BRSHFHE
ABHF, ARMEIH G HRBAHAARKEBREAEAZAE TR TH, HFARTAHAARE
B R G A R B, BRI\ F ARG AR A BB AL A BT BT A,

B R ARARAT, (2021 FARMEBRBALREY , 2021,
N ABLEETELE, (£FHNME [ et 2025] %) , 2021,
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=, HRTRABWMINRATH T EH G5 ARK, ERBEIHEBERFARFT T TR T IR H—
B I ATAZ AL, BERF 4T (BIS) & G20 2 #4944 [ Multi-CBDC Arrangements and the
Future of Cross-border Payments | 045, i kAT HFEHAE T 22 L ANG 12 EEL, 2 —4F
ZRE. BRAEYPGEL, BTRGEI [ ZH LT | EHEBGIE, 2021 5, FBEARKSR
HRFAKFRCEERE T BEESEMRSHK, LRFAT S HHELETHT A4S (m-CBDC Bridge)
AR, HABRFAREOSEENFHESATREHF LARARERE. FEeTHTHERR T M
B AT 47 2019 FA= 2021 FH A T HF H BB LA OB A8 H, 2021 59 A 28 H, m-
CBDC Bridge ¥ #1441, 4 BAf@LCETUT AT LB RFHRFTER AL E IR, AR,
HEATUARN A FEL, $FFLLZRAARLEBESA LA LG RHK, TRRFLHRERFARE LT
Foidl GG # A IS I AT MK, RIBRE T AR ARG REIES . A BT, FBEETMERS
HFARGEARBEE IATERERN TR 51, LERAFTARFLINRAT SRR EHEREA
REEHWGTEE,

40 BIS Innovation hub and others, Multi-CBDC Arrangements and the Future of Cross-border Payments, 2021.
41 BIS Innovation hub and others, Inthanon-LionRock to Mbridge, Building a Multi-CBDC Platform for International Payments,

2021.
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F4F FH: AOQLRYTHELE T Ui ESG HRA &L
V4. B

B, ESC HAATHE LAY RLE NRREAL, RAELRET AT HOHAEY., FEANE
B KA At & 09X R Y 7, FELFCHERRARNEBALGEKE LT S, SR XA
b, &% ESG HABBRMELR I IEER, ARMAEXNERZM. FARR ST S, &RALY
FERB P RREREP S, L ESC RAATRABRLMFRBROEFHEL, AEnAB
) &I H it 2 akb O ESG BA B, HTRE—M%, FERMIEEET ESCHARTHRG LK
BAR, BHEZIRALRNG ESC HAEA, THGEX EZFHE PO, BIRRTH ESG F XK T ui |
g PS, BEGSERRERNEBRESH T Shom e 26 8 BEET .

A4k ESG RE A RAFBG TR E, NBESCARRARLELBNEREILK, 247
&% 4e ESG AR A S B EME I, AR BOL R,

4.1 ESG BT AL ER

HF, ESGHEMAMTRAALRKRIEL, RALRKTATHRARTGERLYZ —, FEE
R A BB EARE ESG #E R4, HAAAZE RILRR ST OO, AFBEHNE
FITHEBREENFTOD S .

2004 4, B4 B ek msk (UNGC) £2—wih (EFETRE) 0L+ Hk3RE ESG W
WA, 2006 55, HAB [ & FERT RAALE | (PRD Rz, F57 PRI % B RAG A Lk 7R
B KA D E e b ar A0 M ARIES), ESGC BRAWHE ) RETE K, BIFRALRT EMAH (Asset
Owner) #=% & #4% (Asset Manager) TR A ZE, HAREEN., F ZBEFTHELEMA
H# B, ESG #ALAE LIS RABUF B E#EN ZTMA, ESC HITHGHFEEZLLEZKFLE
R,

____________________________________________________________________________________________________________________________

#74-1: ESG #AHTHG L

[ \
; ESG # 3 i % A48 & MM i & K @Aty st b, #5E5% (Environmental) . #4& 34 (Social) = |
| N3%E (Governance) BAMAMFTREMMT # X, A—MHRGIT %, khmT, WK, 4 |
b OFr e 8] 61 SO0 £ MARM B AR T E B Bt ESG AR, ke bRk, RERRT. AEYE |
LN F. TR R NS R A G Ao s, TR A A IS A A 0 TR AR B AR, e |
| e AR RBRTES, APREK ESG BT, LOKMMIEIEEAIREAT R ARON SR |
i (Venture Philanthropy) . # &4 & (Charity Finance) . % %4 & (Inclusive Finance) %. 1i#i, #{AHF i
E%ﬁﬁﬁiii%,%ﬁ%mT?ui&&mo g

______
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_____________________________________

2% 4-2: aHHEZRETRA (PRI

2006 4 A, EBAOBRGIHEFT, [ &7 E /R | (Principles for Responsible Investment, PRI)
B ER ML, EAMERNETENAE. FETEL. F TR ERABARO L REL, A ERETHGEY
AREMMA. PRIMATERT R L A: WIRE, LeFi61E (ESG) B & M AL ik Ffa Al 435 4 L
(Active Ownership) #9F%A 3R . &4 PRI a9 KEMN B M A ATERTEL, $F PRIRES 6 78R
A, 6L3E4F ESG MAMNIR A AT AR F ., SBIPTRE 690 8] FARITESG A Z K, HE &8 FEHRE RA
HEAFAAERT, £ ESCHRAHXALAZSTHFWEALT, PRIFEBRMESIH ESGRA AN A GEEAL
BT EMEZOHED I EER,

e

,
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
\,

" https://www.unpri.org/an-introduction-to-responsible-investment/what-is-responsible-investment/4780.article

MET 45 ESGCHREAMTIHAERE R KA, EEHmRFkeIMBE, £ E 2021 5F 9 A K, &%
PRI % & # A% €48 12 2006 569 100 KRB & £ 4,375 K, B2 EEFANT ZAEE 2021 F=F 54
i 120 B1& £ 12, BARTHER AT H Y (Global Sustainable Investment Alliance, GSIA) %3, #&
£ 2020554, ARTHERET T AT 353 ZEE£LT, 82018549307 BEREAHEEKT 15%,
FHAAEFE 13% (B 4-1) B, 2K EMARGBTAEZBEA mE, 2020 FiE 5 2,901 2 £ T,
#2012 F09 26 12 £ Lk MA@ 100 45 (B 4-2) 44, 2020 57, % &, AERTHEHERGBITRESL
Fix %) 7,000 15 £ T, %P1 2019 F49 3,580 1% & T w4545,

4-1: 2012-2020 &R THA KT T ERR 4-2: 2012-2020 44 skdk S H AT
(BE£T) E£ L) 9001
40 - A
35.3 3,000
30.7 2,500 A
30 -
2,000 A
20 - 1,500 -
13.6
1,000 -
10 4
500 A
26
0 T T T T T 0 L
2012 2014 2016 2018 2020 201220132014 201520162017 20182019 2020
FHFR: GSIA, #HEEME FH IR CBl. #@BEE

EFAR, 2RTHEGLALLERBRERNER, F2FRARANATETEARLERI & HEE
(Morningstar) #4%, 2021 £ % %5, 2R THGELALFAN 1,302 £ (B 4-3) , FlEE
95%, A EETHEGAALIEME 224 B8 £ T, FlLIEE 104% (F 4-4) 5,

42 https://www.unpri.org/download?ac=14962
BB RBOEBN, £FB, e K, BA, KFEMNZ5MAERIEFTH, 51 8: GSIA, {Global sustainable investment
review 2020) , 2021 4.
44 Climate Bonds Initiative (CBI), Sustainable Debt Global State of the Market 2020, 2021.
45 g b
46 Morningstar, Global Sustainable Fund Flows: Q2 2021 in Review, 2021.
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4-3: ARTHBELTLFRFARN 4-4: LRTHFEALTETERAL

g £ ) (Bfg£ 1)
- 2.5 4
2,000 1,853 22
| 1,523 2.0 -
1,600 1392
1,200 ~ 1.5 -
800 - 1.0 A
413
400 — 0.5 -
0 — 0.0 A T
2020 2020 2020 2020 2021 2021 2020 2020 2020 2020 2021 2021
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q2
TARR: RE. HEBRAK TARR: RE. HEBRAK

4.2 ESG BRF ALK BT HGER

ESG #F ABERTHKF, ZMtadEk, REFLELAE, 2016 41, RENTHERTF
ERAZLGAE 2 90%, ZMAktb % 2%, H#EALLIES 0.06%Y. LR F, AFEBM A Lk T
RAHAA P ESG HE AN EIH T, &4 ESGHM T HETEE, A PRI ZAMEFHEm, 4%
EAR KT G E ) FLA, Ki@ﬁai% BAME A% ESG AR AT AR, ESG A& & it e
BAT LB

i, i mE, HBMNESGT AR RARVIER, BEREMLZER K, 2021 F10 A, %
B4 B Z/Yen A=3F Z #1404k Finance Watch B & 416 T A k& e 2 akds % (GGF) R#TH L, HHA
23R 80 A&k T SPALIE 41, BHRARSZHEEELRRT O, EEKRBELEZALK, L& &F.
A, RE. EIL BN, FHY, SRASBELERAHLKRNG ESG REAEET @A RKKES
M, SAMTNERES ), BRET 5 RESREE.

4.2.1 PRI &£ 444

HE 2021 F 9 AR, &BHEM PRIZLHME TT R, P 54 74 2019 FARKLK, BT
Ak ESG BE HmAL YW, RARFEALAE (F 4-5) 9 REBAELRAE, & PRI Z44#
AL AR 48R0 1.8%, #H4EEMeER 22% (B 4-6) , BB FE (72 %) F#iix (62 ) , 12
BEREA AR KR EIE. KEORBBRAERE, 77T EPRIZHRMEF, TENAEIE (5024
R KIRBRAGHRR) , FETEME G5 K, FZFRBHEME 9 R,

AT A5 B GSIA 5 EHRE (2016 FALRTHE R T @) (Global Sustainable Investment Review 2016) . % 2018
FF2 2020 FH9FEHRET, GSIAMLT LA, g X, BA, BENFENARAMEIZT HOTHERET T EOAE, K
48 Long Finance & Financial Centre Futures, The Global Green Finance Index 8, 2021.
49} PRI B #8316 T 443, https://www.unpri.org/searchresults?qgkeyword=&parametrics
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o B s B ARAT ALY A RN 8] A BT BEi O 2018 49 A 26 B
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W B R ARAT I A RN B) A B AT SRR RBMA A 202144 A 23 R
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T B SR AT R AT RN 8] A BT AR 202141 A 151
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Castle Peak Power Finance Co. Ltd. A AE A 2021 %3 A 4 H
o B s 3 ARAT ALY AT RN 8] 3k AT HAME R 202144 A 23 8

FHAR: HKEX, #i8 B

52 CBI, Hong Kong Green Bond Market Briefing 2018, 2019.

53 CBI, Hong Kong Green Bond Market Briefing 2020, 2021.

54 https://www.legco.gov.hk/yr20-21/chinese/panels/fa/papers/fa20210906cb1-1267-2-c.pdf

%5 https://www.hkex.com.hk/Join-Our-Market/Sustainable-Finance/HKEX-STAGE/Product-Repository?sc_lang=zh-HK
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B, HEHAFREERELET — A7 AT0ERER, EHEERE ESC BT ik, A
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WEITAE4 (TCFD) S TH R M L HHiE, 2020 , AFFRBRARIZERZLT T @42 T E48
B B %, TR T IRE AR F HRHA BB T . o, SR T RRRERZ —0E AL
474 2020 5F 12 A 4% 7 PRI, BAT, & BAHMERIRRGA G HRREE PRI, ¥ ESG =& &
HEREEEBERAGERREN S DB, ATEGEL,

4.4.1.2 T & 3tk

WF, EETEETEMEEAE ESC BEEA ., BATR, ERBETS 7087 —2HE, 2EMER
FRRARTER. 2019 F, EREEGHET EMA AT EMHAEN ESGAZHE (FE 794 TH#AR)
BRS, A EMARAN ESC BE AMMMANBRET AR T, AHTE EPA A4 ESG HAWMFS
&, ViR ARRGRAZH,

W PRI FHMABRA, HBLEA 65 RARET EFEZEMEEEZ T PRI, {£45438 1800 %K (&
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56 hitps://www.hkma.gov.hk/chi/key-functions/reserves-management/responsible-investment/

57 https://www.sfc.hk/web/files/ER/Final%20CH%20Survey%20Findings%20Report%2016%2012%202019.pdf
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62 https://www.cr.gov.hk/tc/companies_ordinance/docs/NewCO_C622_ HL_FullVersion-c.pdf
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for Net Zero) A [ FE £ aR#%4R4EF %8 | (Net Zero Financial Services Provider Alliance), it 847
A7 2050 FZ A7 iE B F RHR ) B AR, EEH 2 F ey B AT

____________________________________________________________________________________________________________________________

2 4-4: BAEBRTHEELXHMB% (SSE)

(

| 2000 4, Mo EARRGMER PRI FRABAKLF GRS T THAERE HIE% (Sustainable
i Stock Exchange Initiative, SSE) , & AR —EARK-F&, HIHF RS et hi 5 B F Mk H &
i R, WETHRERE T @A TENRET, BRELFEE ESG AL, &E 2021 49 AKX, SSE £4 112
i Rk, A 60 K42 ESG L4553, 26 %AF ESG 13 & W HE A L sl ayigal &K,

i e

\

............................
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4432 KX BT

(o

R HVE B BEREEN T TR, & ESG H A AR RO E MR 12 H R AR
HEREBOEFTT, BEAVRHLARATHSERRTMEOIILEAL, AXHWEZHLETRER
o

N \mﬂ

o

’

R 4-5: RHAKTHARELF6

BCHHA R S A (EU ETS) AR KWK T g, BAlE 31 ERKES, HEL 45%HECE TR
B HEL . Refinitiv 8943 BB BT, BREHAR H B RN S 2 HAME 2020 F2REHA X HAREE
88% . BRHHARHM AN I ER GG AHNEZ 5P (ICE) ABUH LRI 5P (EEX) o ICE # &Rl
E o AR A BRH AR BN E AT ES, BAEEN 8RR NN E AR T ES. EEX 1%
£ LR RHEARBLH . MR B BURHELE S, TR 04 AR R R ILE & o B A 69 48 B A A 2
Beadagi i EasiEi o ¥, BOEHEMT. BRTRTForbiE, ARHEE, LERAE
EFIAELTH .

B
b

e

___________________________________________________________________________________________________________________________

£ 4-6: TRAEKTHFAXL 4

2011 4F, PEMBHREFEIBRER ST, LR, RE. L&, T, #db. BR. KINELEM
KEBEAEE ST BB OEAMER S T . 2016 F, @ HLHANBEZ—HA T, 2019 F, L& 8
BXBHBEGRZH T AL H A 1 EH, LHHEALEB 20ETARYK. 2021 57 A 16 B, 2 BEHHE
AR S EERBRRIHITHAT, BMAARHHEEB GO 2000 2 REELE, BB Rk R
E—ABRMNHETHBA. RE 10 AK, 2BEETHHTHARILE R R E 2,020.2 &4, RIFRH
9.11&T, H#IBEFAE AR ERELEG .

o

BRIRFIE DA, BTG AR AIRF KT 54 O BaKT g, WE BRI RS, REKT 5
SREEWALRI AR KERMEBRABRHA DRGLOR, FZEBEEET S EXHHZARRAF £ AE
BRHFBAR; mABAT IO LRIWOIHT AN LA A B, 2B T S IR ERER R
WL R, ERETHOLIEBNET I, & BET 5P BT 5,

WMRBE T ZFOELRI ST IHER (EHEE, BREREE), F=73F4&E (TR
By ERAR ., KB AREE). RHFE (BRHHN) FEETHRE. X HWEST Uy A

RERERES. AHTEOHEFMIMREAFRFESFET EFIREYN, ERFEHABRME. 2akE
o A

EAXBRTERBEHROGME, B, FAFEHLBIT L, X H00F LR IET R RHEEAZ,
BRBEA WS, FRAEREF

AL ESC REA Baf TG LT OnT, AXHMEART U SHFE, T—HETE
RS 5F 5 A, HmHERITY, SHEEHHFBR NG, EBEZRETEFARLETIGLEE I
4t A BBHEE K92k X 5 -F 46 Climate Impact Xo #%-F & 4 Rz A R EA 8 K69 e R HEiF ik
TE (i FHRE, AHEE), HOLEEKHEHRE. 8 A, LETLEZHEERERE 2 [ 4% EiL]
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BT, WOEERETHIER, RRALRT S, INEAFARYENWRM S, LHREBE
A%

HAREMERLHFE T EMB T RER, MEAEFRTER. LR, BUF. BE#ME. Bt
TR CofB%teue) R TRASTBEIRTHO I, T2 TAET CRRLHG—&
5. 202157 A, HELEATHELBSBERE M SHIRIaT S TR, FEEEEE
S A BB S P T, AR ERRERERESME, 9 A, BT EHEHILE MG E R
BRI L B PrikiB, ARELLRRG—aT i, WEAABRFABRBEREBFRA RE, HREH
BMANKEBHR—ETH, 10 A, HETEREEE (2021 FHaEH5) PRE, [ BA$ L EREE
WINE LB sk sk HEA R A ok o MR O4E, B3RS EBERRABRBAT D P ST,
BRI & BN A B NS &0 T H 4R A akARAE, |

ssh, 2020 49 A, Hitskeepm e ghns [ 47 ] (Carbon Connect) #F58 B, & &
BB L O RRN G — AT IREE T DA, FATRATIRENIEI R S R, NSRBI ke, &b
CE LU PN

4.4.4 BUTEE F AR

Bl mT, FEBUTEE ST HRARLRFOBCRRE R AR, &% ESG MM BCRAERT R
A, EEBBRAELKFEI

4.4.41 RFBHK

BF, ATEBRRBMEARR 2T R FIES, REBUFEE —Z7BR#ER (X 44) , K
HAESEHE B E R AHZNT ERE ESG ek d B4,

& 4-4: FEAFEBURH ESG 48 M BE A

B M BRI

2018 %2 A £ 2018-19 R SCHIH % b v 4 4t A AL L IR 4 1,000 R85 089 T4k S R 481733 4o
Horh T AR T I, BAARBIHITHAGRREEAOLETY, FERETHLAMG L
7% 80 %% .

20194554 47T REA 10 8 E L0 HRITEEM K.

RE T BT B4R, £ 2020-21 HBFAHL L, Mzt AR 554174044 660 &5 Loy 4k, &
3 2 B AR S B AL A

2021 %1 A BT S MBIFS AR, 28 H251BEL, BABHARBTIE, FRABRERT .
F2011-22 (4 BFAE 4% T B S e R A3 3] | a9 LRI K 2,000/ 4T, AARSFEFEHRIT,755

2018 %6 A

2020 %2 A

2021 5 2
F2A ALK ERR, D ThELTHE BTN .
2021 % 5 A B EeE R T e f T R aak T o3t 3] ) 4551, I A BTG BFEAT AF B RA BRI

AFFRA L L, AR ERRAE 250 BAEL, #3A2021F5 4 10 AR E, AB=4F.
2021 %8 A ERAAMFETGREREME, MEERNLRAEREEZBMARTH

THRR: AR AHEE, SFAMR
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2018 4, #HEBUFHE [ EFAARTHI], £ 2019 542 2021 FHo R8T T mELHEL 35
BEEANLEEEEA, UBITANACHRTHEE, Lk, HEBMELAIEL [LeFm RT3t
3. T4]heTHEELZTHHI ], BBHBAUAFBITARBRITGHERATREERLS, T &
T AR, B A BB & BT H R A ek P S A Mz,

4442 B EFHR

B, FANENEERIELNED ESGATHE 2RI BLMT REW I/, 2H X ET ESG M
M B E B (K 4-5)

% 4-5: FHBE MM ESG 48 M BUR
A BRI

2019 %5 A EREE TR [HERTHERTE | BEERRG MBI, &4 LERTIEMR
NETHREC LTS (CGF), ARTRERELEEEREHBTIEAERYFHF

&8 R 5.
20206 A B (R THERITEORE), AHERFBRTENGERERERE TIZE,
2016 53 A AEAE B AR R A ).
2018 % 9 A MM T A %AER |, L2606k ESG (BRI AREAAIERIR) HREA%
¥, RELERESCGHMBT AR, HHFERAHAARLKELRT C=ZMFdE,
2019 % 4 A HE B ESG AW ELRG, £KESG AL A WBURAIZEETHE,
sEd 2019 % 10 A 2019 FmEgL, FECLELMALEIH AR THGELLRESG A2 HI &,

20194 12 A HE G R AAE, SRR R PTE R AR Bl Aok BT AT AR ESG W E Mgk,

202010 A #HEGH (AeQHBFFA) e BAETHH, ¥2RA Lo ERTBE P HEHE
RERG, tERKEOBRTHERE.
20214 8 A HIOFIETH (Ao@EBRFTE) BT A—iBH, MAESETEERRTHINL
B4R IR A E BRI F I b R ARAR B R R A E
FARR: AMA AL, HaaR

R, HEBERSEERBLAES R THE LRI BRI LE, T—RFT2HAK

T HEAGR GG B AR, i&*kﬁﬁkﬁE&3ﬁﬁ%Lﬁﬁ%&ﬁﬁ Blde, &FBHRRITHRHEE

MWtk ez (NGFS) ¢9m B, LR RFEAM M HHE T4 (TCFD) &9 L F#4, HFE SR

1#,2 NGFS. UNSSE. TCFD # & B &i%#ﬁé#ﬁ iR E ga (I0SCO) THGHESE

NS EH, EARBEBE U THG LRI EIEAN IR, FEEZ W BEBRM RS ED
(IFRS), E/&%$ARTHEHAZEGF .

20205 7, &% /. Bh. MEE, RE AL AT 5 RBUFMMEE, BEEESAER
PRl R Rz [ e THEEBSRET L ME | (ATHMATHFEE]) E AN R e
FE B ARAE, §AWMALBRITERARGEATILA R, MhEBGGKETHEKE.

2020 4F 12 A, B g thsk e T Hoeae Rsd 3R 6 B 2/73mA: [1) mike
AAEARM SRR 2) EHAMEAM TRAES B @GRE, ARARBEL, LR %t;!?r%‘f%ﬁ?;
3) RAEMALAY 4N HAE, RENB IR EATHA LRGN E: 4) SR E KA AT THAE,
HF RO GEATHEAE: 5) RBENRFRGIH, RETEAASELRYBOKEERT S
6) /mik BB A B R A1E | 63,

63 https://www.hkma.gov.hk/gb_chi/news-and-media/press-releases/2020/12/20201217-4/
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4.4.5 A &4 8%

LEAEMESCARBAY, XE. TRAKME. FREANZEBFLTEAKEESCHT . AT
RBARBMAIZI, SR ESCHEELREL, R, ANRAF 7@, LEEF TR LHMER.

4.4.51 HF ¥

2019 5F, #FH e amoinihe (CFA) 4 PRI #9HAAE 5, ESG £ £AFT AT B N BE
AR AT ; ESG AT RAESR AT ¥ 1T ¥I4T ESGC BAWMEgEZ —%, £HH, HFAERFLEE
%% (HKU SPACE) F#A5M3% T A M ESG#H . THGHE T @R E LSRR, 2 AATRA,
M AAT EEFRERFTRAE, VAR BRETERTRMH ESG L EAL At 2 EHAEOT K,

EmFliiny ESG HARMA T @, FAWKENENEAHRL, BAAMRALRL, 5 KEH
BTHRLETHEHRRENEZEE, REXE TR, 225 PAESERE TG AR, # ESG #& 4
THEABRAEMMGLREZER Y., ALTE, SO KRERARNARLLEHEFHE (CSR) A7
BHEREGOT S, FBFPLKENHETHEEE TS (Centre for Business Sustainability, CBS)
Fafr B3 T KRS 697 4348 308 £ 325 %0 . (Sustainability Management Research Centre, SMRC),
MEFCHRART [ FBLETHEEEALEK ] FH P LIRS CBS 24 5 FRMALEAGT T4
MegEhamE, ERY, ALFAGTHERTHEERAR, FEASREMRITOHF A TEAHRE
HER, RETHRERZSEESGL¥ETHK. ESG & F A M LA o

4.4.5.2 4T 4L

HB e e g (HKGFA) 2 AX R E3R 6 ESG 48 M 6947 4042 —. HKGFA s 27 2018 <F
9 A, EFMAARRMAIE, Wikke LML, AREERA, AR EGREEXEE%E S
AT BT K ¥ T/, 2020489 1, HEKCEBRMDEHEEINGEEE, K Riks EfmPIARAT A
gBoER [GRAXSERRELRBA], BEADAAT. KT DK E LA, BAT, &
BBE I TRy, e, HERE, BRMWEEAKETERHHERSRAFAMEIT/E, L
FUR, HEXEEFAT 2% ESG MM eIt el EE eSS (IESGB) 7 2020
S, §AIGEESGREHRT . 2 FELE,

4453 %%

WRF, FBERNIF BRI AES ESC HTHG RN ERETHRR. bkt ksh (MiFe
BB SR 2018 42 2020 5, HAETAA (KB [3R%, g 285 ] (ESG) R%) # (D
HHERLHENGRR [RE, AR E % | (ESG) #HARL) WHE, AESH AN ESG £ R a95
BRBEBFEKR, 202158 A, &8 HEMTAA (ARGBGREZ: FETHEERABBHERT
B EREAT ) B RHRE, AHFBERNL ESGC AT REAETEER.

64 CFA & PRI, ESG Integration in Asia Pacific: Markets, Practices, and Data, 2019.
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4454 L@

Fikeit g B (NGOs) iiAaiE, #REAARKRLIANF, THRANTROBDTLE, &
LA ETHEERES, RANRKOKKEERF T BELT KA A, o RIBEREKF T HGL
Fe AR B 6 5 B RS A N LA B AR A, T AR A M ESG A &8940 e RATAY S 3RAL &
HBix. 2020 F, RAFMEA BRI ARBN a6 B &4 (EFFAS) fd 7 &% 418 B R
a9 ESG R #3333 [, AR T E/MFAHE | (CESGA), B AR AmERRAT £ ESCH
& 69§ B A

4.5 F B FEE T, PeBRAE S

ERRAA @0 ARG THE £akob S F ESG HFBL 7@, §HORBINRES, LM
£ 49155

4,51 %%
4.51.1 T 58

B ESG #AARMA AL R PR, A b BEFE N KA ek eid, ESG KA LKL
RFEFAEAIM AR T T HBAE K. BAT, 2RCAAE 120 BE XiEKEL 2050 F7T F Ha4%
b, RAEEAIM G AL L, A ESG HA ALK, P ENRAFBGEEIENRID
®#7, LMFHEARFERG T HGEE,

ERBEHRBTHE, BHAERFREFNRTHRERARILAEL, FREEZTHR 2060 o+ 4= 8
12, BERRIAHLELY 100-138 ZELARNES, FHTHsZE 4t daoRE, FERA
30 Fay sk G AR T R E KAFiE 487 FAEARNECS, ARdhae H4sk (OECD) fa#l, 2016-30 4,
[ ——% | BRBAREFOGELERTERE 15 BRELYT, FEATUBREBRBER, HEAK
ESG & A# P B Nife [ —H—3 | BHREHFMOBAT TR, WAL EGEFEAERT,
Bl L mA R ER T EMRE,

BRBEA, HEBJFEFREA 2050 FATE R F A 10 A MAGTEHE R (2021 F56 B4R
&) i, A 2035 FRZAMFRARE, KAEHTHARBERE, TAKRR 15 £ 20 FHAY
2400 12 #&TIRIT A RE A8 AR WA, B L HF B AL F IR R £ atkis 5 H
RAEZBRTRETHE,

BETHTE, 2HREXSH TG WRE . BAT, BRARLRKE —KKTH, # Refinitiv 494
3, 2020 F, BRHELAER HH0H A 2,099 EEL L, MEARETIHZIH LR (2,377 18) 4 88%. ALE&T
WY R A 260 1REL L, E AL 1%, P B AHLRE — REHA R, A 8 Ex 7 XK T

65 FE XS RIEFNATHAERARLIE, (OF B RIICHE R KRG HBERI IS I EH/E) , 2020,
66 https://finance.sina.com.cn/esg/ep/2021-09-29/doc-iktzqtyt8866633.shtml
7 BE, (ARAAKERTHERE T THEOMEMER) , 2019,
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BB A 257 BET, B4R 01%8; ERVNALELKERATE, AT HARNAE
K EE M. KBRTRIRIE, FIERR A B RS S b oA @ B B4 8 BT,

AEREMHBTE, ESG BAWREMELKRZOAM L LIRS F K, 4o ESG 4., BE. FR.
), BBEBEGFLEMRGF, AeR, PRAEEXTROTTT, SRS 4M a9 EERGF KLAF
B AR X E, MMAROERZLEE LWE. RIERREE., KR %R, kEZEHH.
AR EEBM., X HAAMIRG T, FEOSHRRBFERSBNR R FESY, EE—FXT, 64
KRR ARBRE ESG R EMB T oHE, KRENTE K.

4.51.2 BEME

2019 4ty (SBRKXSEAINAL) AT EREARNGE SR P O EE, AFBER
BELRmRBETRRGBALH., ([Twa| AI) CE—FWETERELAR ST O, BEHT
EEEP Sl RREZ PO TIE, TNk, HHCLH ESC ARMA T @ES, LLEER
TR Ao & E IR 7 @ LIRS, Ak, HBTHER LEEH, BRENET ATHE ESG Ak
AR, ANTEH A% EHA f i R AR R ERT L.

4.5.2 P

%% ESG ARBABRNWREAREAR, HAEINLRRE A KRR, ARATENEN [BR
B lo SBREBTATHEMARNY — LG RRAT M. BRETHT @, BRENE LS IKF
R Iy & A R R R R A PR, RF, BOBRA RS CERAERLET SRR MY
Z—, WmBARAERT LK, BRTH ETF RGN, SMEE— AHREE, ERIHBET R
W T BB KB, AT @, FRLAERBE . ROEEIKG AL, EH Y ESG
BRRA AR HARGE KT & EBRIE s F 4.

ZRESCRHTHARENTHINCLANFIEH, THERNEH TR, &% ESGHA T HLM
FZAERRR, TRAFLHRMEYNTE (BRZTHM ESCG HAFTR), UABEFXEALDT
A iEd). ECEAL, AT LRIE AR TR, FETH LLkZE ESC HAABLS
MRS ATERE ) R

THBERIEIPMNLET L2 e RIR 0 B4 % ESC ARBATHEHRES ., £ LR
FREFT, X HHAAhLEK ESC HANWELRS, n&btArRR LS CHMTHEAMELS
F & AR ARBLE Y BOR A L, B QBT b 3R T @ © IR AT eI

ESG At # AR A4 ESG BREALRBARRNRAR K. HAKRNE ZREE 509 ESG
BEREID, BERALRBEERAL, HEL S0 ESC REAL: REMME. 2P A. BEK
WAE AL RER S ANRM TR, % ESG £ EA LR BHFORELERE.

68 Refinitiv, Carbon Market Year In Review 2020, 2021.
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4.5.3 &3

FREEERAETOER. G RRYGTHE BT of ESC A RAT @, ALk, REE
. FERA . HERFF ST BOET

B, FARRERTS, RARAEMLOELRIEZ. HAAGOE AT HRE, ARBERER
MERREEHRE, KEHEBEEFEEAT ZRAWL, THLERENG DX e BBAEREET
ESG # &k & RAs. TAR, AABTEMT L4 ESCG AR R B RN AL AH LR,

Ak, EREREFTAN, @@, #H [ —F—%], BLEFLEEAENEERAENT
E[——3 ] 54 ESG #a A B4, B ANHEIIRET OF o4 B IR T A T2 NG HR,
TTASEBRER ESG ¥ AH T A MNMA [ —%—5% | SREFMOBAT TR, LIRH NZTH EES
AT ESGHREAME K, AlEZ BB EKE

R, ®BETOSFMGRRARER, BREARNM A, RiREZLRALRELKF, LK
Bkt ESG HAR A AR — KRS . deal ik, ESG & A R1E R AIRIEA A2 K Z 093P, 23
#H, AREFEFEFERSGER, nEBCEMAT EFXMBABOHESRF .

B, EHF AR, &EEHF ARG EREE A KFEE RIS, £2022F QS #R X
FHE T, HBA SAAKFALFIA 100 & ALXTHEREETRETE, FEHLLMRIFHH T
Ao, ARTEARE LiE— miffe ESC BT AT RAMM BN, TiEBBA AR ESG KA AT
SR E b L

sz KBABS. AEFBEERLENTT ZBERG ESG BRAELETHG LT O, AAEHK
o9 fs, HBERERAALKESG HFETEFT S, BERZTH ESG £ EIRMG b SA il e R4,
BEEAERKREBENESREL ST OARGREGEAEETY, iR XikERE ESG £k
By BERY. FEAT T, THHEREEL, LAFBAE L S ARAERE,

4.6 BURE®

K ESG T ALK, T AN EBOEEAYR, ARFEEESG AN ERIK, KM
Wh, FHTHENEAT 78 LH AR ESG AR AME—F KR, HEBMAHESG T ELs
EEEE foy - A NN DB Y A

4.6.1 &#@:E £98

HFRRARGATERTBR. BTEHE. FHRERIUTAM MM GebELS) £, &
ALK A TIERT B, EFARGTENAL, TERE, 2PN ESG £RWA Faifan =
MEF, ETEFEERS AN, MGEENRESE, $33F KT 569 ESG i, 4 ESG #
ST H A R TR R A R R AR AR E AR B S AR AL

HRTENAA T EEEERIREAMBEL B, RA LA R IKEHRG KT F, 1) &k
SERIIEASR T RAMEZT M B4R, Pldofe 2050 FATR AL R FRAM, 2V RE
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W3 RHAAR LT P F, AHTIGRIFATDERN. 2) BE RSN T EAZ T £ Y
b AR AZE. BB L, 2020 FXK, 30 REEFHENE) (AFHEAEARS 9 BREEL) Boupkn
[$E% E%13% | (Net-Zero Asset Managers Initiative), it &z&4§74 2050 77§ B4 440975
Rk, ME 2021581, ZBHRMEZRECEH 128K, AT T EARARB 43 ZEEL, 28+
E—REBHEAES, EHEP S AT ERMELNIF [1BH ] b, BFFAESRART EALRLEN
FEHEA

A X HESGHMeRESRMGAMAET, 1) FHRIELLF B T LRZ[UFEILITHESG
E S A D], AR ERGRT, RITTGRM, FHEAR ESC £ T AN, HEA
M aAl K & ESG AR BN K. 2) FEHZREBLFHRBIER, BB ARE R
% ESG E A, EHARKXAIH, Pl diag P ioth, St hkeF s, ARFEELLET
H ek @ ey F K AT T

BEARLBREEBFTHBHELBAAMES, PREFLSZBTHOTHR. EBNETY, 2akkid
EERRZT S, fhxeaied itk EET®, FETEZ2ERN. SRKERTHRES
R R E [HTHEEAERG ], $REBELRABRRELSH PR EAAE, £aib/RR b
BRAT R, Al By, WERIATHERIAE ., PHEFREIRES, AR SHLEHMAET S MT.
BRFEFEHTD, BOFATBEAHMH, FREFLEEFBETHOER, WRETHOEBENE.

RRERMMANE L AR ESC AL BRI E. AROBTHRAE, EaPA, TREXERL
ESG Al 69 % K ikfz, ERBBEARLOTHEL, AESCHFRATRBIFORKEET S,

462 Z=F R EME

BHFNMERITERBBRABRATH ESG £ XML T &, ESG ARMVAMFEMELRZOMMEE
RHE K. BEZENZRRBGE-AHAT BN OHKFIEY, LEBOLERSGEREAZEZN,
EMRSGBRBRNE S BERFBBUFA40 M #AE %A ESG R XIRG ARG E EREBR L H, ¥ HH
FHRATERAH BB 22K ESG 2 ERAG T,

HEMEBITERAHRKN ESC RAERAR TP S, BAT, HAEMMBHELKE. RER
69 ESG AIg & A AN b EMERBBENE T ER, LR . ZREAET ESC AR FHERE
71, EEA R REARR R E AR 69 R EIRA R, e RAFR RS, RAF B R 77 8335 B g 2
MR, BHEAe N ELHEAEXRERAEABAAMOGERESR, S—ARZTFES ([ Twa]
BN HHA B AR R E R E P S AL,

HFBEOEEARGEN, KERE MG EERS. K P H R T, SRR 400 60 £ IR
FREA GRS KR, FARILBEHRE, FHEHMMABRNERE. flde, AFTBRNB, —F—3%5
AR R A B G ERIRE BEAM, RIAB R TG RMBE oG 8. st EMRa A,
AT B RAIH T K, BFZAR A BRHEE B H B EE., 8. RH PN, #H AT, M
B 5 & KR A

69 https://www.netzeroassetmanagers.org/#
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463 X5 F &
4.6.3.1 BXXHA

REAZE—F ZE STAGE F6, FIINRSAHES. EIFRH. Ple, 556 7, sl
SRABMNT G AT R, Hdh THRERE | R BT THRIINBM [ IR ] A3 #E,
— 7y @A BT Y A e BT 31 4R ESG RIS RABS AL LA, AL TEAEET X, A

____________________________________________________________________________________________________________________________

£ 4-5: S A ABT RS [ &ATREAZ | 69 & B3t

f \
; 202146 A 8 0, AMLAZHRGTHARTER, RENVELERAT RORLEIFEAR, £ |
| A ESG T H B, MM AT S [ SRR | 69 A BB g 246 CICERO (A |
PR B RAERIEBG R P ) il T4 Vigeo Eiris 1E & [ 4k IZREAZ | A3 RS W . B erid LR |
D AR NG LARAS BO%MMNR AL ERES, EVA 50%M T SRS REDRAKANLE |
DR, BB ek AR 5%, R MR, BTAR G E R AN B SR, LR |
LB RRARR, BTN R WML . M LR, e R [ AR ) SRl TR A |
D, ML BT ;

"HHRIK: https://www.nasdag.com/solutions/nasdag-nordic-green-designations

____________________________________________________________________________________________________________________________

REBTHFER, BRESANFTMBEEREEFEITAN ESG RF . L1245 iR i
L, BBRME BIEINEHF S X, E— T RARETH BT AH ESG 69344,

4.6.3.2 X HFT

RERSARARNEZLHFE, BEBTERABABERLXBENEBREL ) Fofaa BB A
RWRTG, X H T4 ESC AREANEZRE, 25 BLFRE . &HBIK, THEHE
Ak, AT AR, A s — B8 TR T . B, K24, SAEEEHTFET
VA B 7A v B 77 1) -

—&, BERARABENRTHT, HDHRENGGE—H T, ZABEXETBROEBREH T
B, BBBBHE Ty, ERRTERRNRNCHGRIAEIHEE. LHTFERATELER, TR
TREF, HEFBEARDESLRBERHHER, LTUBER G2 TP CHER @A, BRETE
Fa L TAGERIINBERETE, RAXBBERT OIS EREATHADN, HFEIHLERGE
M. BAT, SHRARAELELBBRCRIEMBY, AREIEREREEL —&TY, KIRL
[ o577 i@ |

—R, EEIFEN [ —H—% ] SHkE, ZR O BERG O BEETY, TAELRENA
BBHRABET EX HATET S, FERARGEIH TR EPIMN, ZHIRBAKE 2R A BBH
FAARHFEMAE, XA ABMUMARESRGELERFETFE. HLRAK, FEETHEMHE
HABEL 5 MR EIRGO TG AERE, BFRAABFE, BF, §2, XHOFERD AAMMMK
M, mATBENM, Bt [ —F—5% ] BRABBRHADENLRTHZYFERET O,
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4.6.4 BT
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related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial instruments. All inquiries by U.S. recipients should be
directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with
the applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC"
under relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal
or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government
approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these
restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to
buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the
requirements to file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on
the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-
103”) in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an
offering memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada
has reviewed or in any way passed upon this research report, the information contained herein or the merits of the securities described herein and any
representation to the contrary is an offence. Upon receipt of this research report, each Canadian recipient will be deemed to have represented that the investor
is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the
Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”)
[Co Reg No 201306644N. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a
collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses
or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to
institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL
via the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Japaninvest KK (“HTIJIKK”), which is regulated as an Investment
Adviser by the Kanto Finance Bureau of Japan. This research report is solely and exclusively directed at, and made available only to “Qualified Institutional
Investors” as defined in the Financial Instruments and Exchange Law of Japan.

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is
directed at persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is
available only to such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments
should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net long or short financial interest in excess of 0.5%
of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published previously
in Chinese or another language

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International
Securities Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument
2016/396, which exempts those HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect
of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website,
www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in
Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and
Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports
covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of
HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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