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҅ɻ  

̂ѿ̃ ӈȁ  

ESG ̂Environment̃ ȁ ᴪ ᴋ̂ Social̃ Ὲ ̂Governancẽ

Ώ ĔSGᵣ ᴑҙ ᴇᵣ ̆ ᵬ

ҹᴑҙ ᴇṿ ᴇᶭ ӊѿȂΐᵣ ̆ ῃ ֟ ҙ ĔSG

ѿ ̆ ᴇṿ Ȃҍᴰ ĔSG

Ҭ ⱴ ᴑҙ ȁ ᴪ ᴋ Ὲ Ȃ 

 ῃ ῤ̆ ᵖҌ ԍ ȁ Ҭ ῤ ̆

ԅ ץ̆ ꜚ ESG Ḥ Ȃ ᴋ

↕ ᴋ ӈҹľ ȁ ᴪ ̂ESG̃ ῀ ‗

Ŀ̆Ӟҹ ESG Ḥ ᶫԅ

↕Ȃ ᴋ Έ ↕ΐᵣ Ҋ̔̂ 1̃ ESG ῀ № ‗

̂̕ 2̃ ESG ῀ ̂̕ 3̃ ᵣ ESG

῏ ̂̕ 4̃ ꜚ ҙ ᴋ ↕̕

̂5̃ ⱬ ᴋ ↕ ̂̕ 6̃ ᴋ ↕

’ Ȃ1 ֓ ↕ ԅ ֟ ֲ ESG Ḥ Ҭ

ᴋ̆ץ ꜚ Ȃ 

̂ԋ̃  

῀ ȁ Ҭ ESG Ḥ

’̆ ῀№ ῒ ȁḤ ‰ ῏ ESG

̆ Ҭ ESG Ḥ ’̆ҹ ῤ ESG Ḥ

↕ ₮∆ Ȃ ̆ ῃ Һ ESG

Ḥ ̆№ ESG Ḥ ̆ ҹ ῤ ESG Ḥ

ᶫ Ȃ 

ԅ ȁ ȁҬ ESG Ḥ ῏ ̆

Ῥ ῒḤ Ȃ №≢ ȁ ȁҬ ҈

ᵝ ╠↓ ңҩ ֲ ѿ ESG ̆ ῒ ᴰ ׃ ȁ

ᴆ / ESG Ҭ῏ԍ ESGḤ ῤ ̆№ ῒ ῏

                                                   
1 ȇ ᴋ ↕Ȉ̆ https://www.unpri.org/download?ac=10968 
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ȁḤ ‰ ῏ Ҋ̆ ᵥΐᵣ ESG

Ḥ ̆ ׆ Ҭ Ȃ 

ԑɻ ɻ ɻҲ ‟ 

̂ѿ̃  

1ȁ  

Ҋ₃ҩץ ꜚԅ ESG Ḥ ̔̂ 1̃

├֜ ᴪ̂ץҊ ľSECĿ̃ ԅ ≢ ᵬ ̂̕ 2̃ ⅞№ԅESG

̆ ԅҌ ESG ̂̕ 3̃ └ ESG ֟

↕Ȃ 

20213 ̆SEC Ṝ ESG≢ ᵬ ľץ̆

≢ҍ ESG῏ Ҍ ҹĿ̆ Ẋ ȁ Ȃ20225 ̆

SEC ȇⱴ Ὲ ԍ ESG Ȉ̂ Enhanced 

Disclosures by Certain Investment Advisers and Investment Companies about 

Environmental, Social, and Governance Investment Practices̃ 2̆ ḱ

῏ESG Ḥ ҍ ↕̆ ESG №ҹ

ESG ̂Integrationȁ̃ESGҒ ̂ESG-Focused̃ ⱬ ̂Impact 

Investing̃̆ ῒ ESG ̆

ӥ̂Prospectusȁ̃ ̂Annual Report̃Ҭ ᶫ Ȃ 

̆SEC ḱ ȇ Ὲ Ȉ̂ Investment Company Act̃Ҭ

↕̆ Ҭ Ғҙ ῒ ӥҬ ₮

ӈȂ ֟ ԍ ̆ ESG

↕̆ ӈ 80%֟ Ȃ ѿ

֟ ԅѿҩ ҩESG ̆ ESG ‗ Ҍ ῒ

ז ̆ Ӈ ֟ ҹľ ̂Integrated FundsĿ̃̆ Ҍ

֟ ҉ΏESĞ ↕ᴪ ᴰ Ḥ Ȃ3 

2ȁ ’ 

                                                   
2
 ⱬ ȇ̔ ⱬ |ῃ ESG Ҥ̆ ῤESG ᵥ ᾧñ ᾴòȈ̆
https://www.governance-solutions.com/yanjiudongcha/134.html 
3 ȇSEC proposes new rules for funds with ESG characteristicsȈ̆ https://www.ogier.com/news-and-

insights/insights/sec-proposes-new-rules-for-funds-with-esg-characteristics/ 
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ԅ ң ESG ̆ iShares ESG Aware MSCI USA ETF

Global ESG Select Stock Fund Investor Shares̆ ῒ ᴰ ׃ ȁ ᴆҬ

῏ԍ ESG Ḥ ῤ ̆ ֟ ׃ ӥҬᴪ

ȁESG ̆Һ ῤ 1Ȃ 

̂1̃ ᴰ ׃ ȁ ᴆҬḤ  

׆ ң ESG ᴆҬ Ҋῤץ ̔̂ 1̃ ᴆ̆

ᵖҌ ԍ֟ Product Brief̃̂׃ ȁ ’ ӥ̂Fact Sheet̃ ȁ ӥ

̂Prospectus̃ ᴪ̆ ̂ ԍ ꜚ ȁ̃ ȁ

ȁESG ȁ ᴨל ̆ ESG ῏

̂̕2̃ ̂ ȁ ̃ ԅ ̆ ᴪ ľ

№ Ŀ № ESG ῏ ץ ľѿ Ḥ Ŀ № ף

῏ῤ Ȃ 

̂2̃ESG ҬḤ  

№ ᴪ₮ΐ ESG Ȃ № ESG ץ ҹҺ̆

ESG ̂ESG Integration Approach̃ Ὲ ̂Recent Company 

Engagements̃ȂῒҬ̆ Ὲ Һ Ὲ ̆

Һ ԓҩ׆ ̔῏ ȁῈ ȁ ҍ ȁ ҍ ȁ ҍ ̆

ӊ ȁ ῤ Ȃ 

̂ԋ̃  

1ȁ  

ᵬҹῃ ῏ ӊѿ̆ Ҋ₃ҩץ ꜚԅ ESG

Ḥ ̔̂ 1̃ ֟ №ҹ ȁ ֟ ̆

Ҍ ֟ └ Ҍ ̂̕ 2̃ ꜚ └ ȇ

№ Ȉ̂ EU Taxonomy Climate Delegated Act̃̆ ESG

ꜚ ԅ └̂̕ 3̃ └ ESG ֟ ↕Ȃ 

῏ԍESG Ḥ Ҋ̔ 

̂1̃ȇ Ḥ ᶛȈ̂Sustainable Finance Disclosure Regulation̆

Ҋץ ľSFDRĿ̃  

̂ĩ  
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SFDR ԍ Ⱶҙ ҩ ҍ ̆ ֲȁ ȁ

Ὲ ȁῙ ȁḠ Ὲ ȁ ῏ ֟ ̂ ȁ

ETFȁḠ ֟ Ȃ̃ 

̂iĩ ῤ  

SFDR֟ №ҹ҈ ľ̔ 6 Ŀ֟ ̔ ῀

֟ ľ̕ 8 Ŀ֟ ̂ ľ ֟ Ŀ̃̔ Ḇ / ᴪ

֟ ľ̕ 9 Ŀ֟ ̂ ľ ֟ Ŀ̃ ץ̔ ҹ ֟ Ȃ4 2023

҈ ̆҉ ҈ ֟ ⅞№ №≢ҹľ 6 Ŀ֟

54.5%ľ̆ 8 Ŀ֟ 40.9%ľ̆ 9 Ŀ֟ 3.7%Ȃ5 

 

֟ ᴆȁ Ҭ ֟ №

῏Ḥ ȂҌ ֟ ESG῏Ḥ Ҍ Ȃ 

҈ ῍ Ḥ ̔ 

a. ῀ ‗ /Ḡ ̕ 

b.T Ⱶ ̕ 

c. ҹ ֟ ҍ ῏̆ ̕ 

d. ҍ ѿ ̔ ֟ Һ Ҍ≠

̕ 

                                                   
4ʁSustainable Finance Disclosure Regulation ï what you need to knowʂ
https://www.privatebanking.hsbc.com/about-us/financial-regulations/sfdr/ 
5ʁSFDR Article 8 and Article 9 Funds: Q3 2023 in Reviewʂ
https://assets.contentstack.io/v3/assets/blt4eb669caa7dc65b2/blteb288741ba8635b0/653a6bce6175b1040a2aaf05/
SFDR_Article_8_and_Article_9_Funds_Q3_2023_Final_(1).pdf 
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e. ҍ Ҍ ѿ ̔Ạ₮Ҍ

Ȃ 

֟ ̆ Ḥ ̔ 

a. ̔ ῒ ᵥ

֓ ῀ῒ ‗ ҬȂ 

b. ᵣ ᵀ̔ ῒ ᵣ ᵀ ̆

≢ ᵀ ȁᶏ ȁ ΐ Ȃ 

c. ̔ ῒ Ҭ ̆

ESG ȁ Ҭ ESG ȁҍ ῏ Һ ȁל

ᶛ Ȃ 

d. ̔ ῒ ̆ ₮ῒ

Ȃ 

e. ‰̔ ԅ ‰̆

‰ ̆ ᵥ ֓ ‰Ȃ 

f. Ḥ ̔ ῒ ᶫ Ḥ

ץ̆ Ȃ6 

̂iiĩ  

ESG ѿ ҍῒ ῏ Ḥ Ȃ ̆

ԅ ̆ ֲ ῏Ḥ Ȃ 

֓Ḥ ᴆȁ Ҭ Ȃ 

̂2̃ ȇ № Ȉ 

№ ꜚ ױ № ̆

ѿ ̆ ᴪᶏ ԅѿ ҹľ ‰Ŀ ץ̆ ҩ

ꜚ Ȃ ‰ ȁ ҙҒ ≠ ῏

ȁ ‰ ᶃ └ Ȃᶛ ̆ ԍ ⱬ ֟ ꜚ̆

‰ ῒᶏ ̂ Ῥ ᶛ ȁ̃ῒ ’ȁ

                                                   
6 Taxonomy: Final report of the Technical Expert Group on Sustainable Finance
https://finance.ec.europa.eu/document/download/9101b639-ebe5-413e-9c86-3e291722899e_en?filename=200309-
sustainable-finance-teg-final-report-taxonomy_en.pdf 
Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on 

sustainability related disclosures in the financial services sector (Text with EEA relevance)https://eur-

lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088 
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ῒ ῃ Ȃ └ ‰ ̆ ᴪ ῒ ᵬ ȁ

ѿ Ȃ 

ᴪ ȁ ᴪ ‰̆ 67ҩ ꜚ

ץ̆ ױ ‰Ȃ ֓ ꜚ ̔ Ῥ ȁ

ȁ ȁ ȁ֜ ȁḤ ȁẫ Ḡẫȁ ῾ҙ Ȃ7 

‰̆ ꜚ №ҹ҈ ̔ ‰ ꜚ̂

ȁ̃ ץ ‰ ꜚ̂ ̃ ҍ ‰

Ҍ ꜚ̂ Ȃ̃ESG ᴪ ѿ └̆ ᾧ └

ꜚ ̆ ‰

ꜚ ᶛ ⌠ѿ Ȃΐᵣ ᶛ └ Ҍ Ȃ 

ꜚ ⌠4 ᴆ̆ ᴪ ҹ ≠ԍ Ȃΐᵣ

̆ ꜚ ̔a.ѿ Ạ₮ ̕b.Ҍᴪ ᴋᵥῒ

ז ̕c. ᵞ ᴪ Ḡ ץ̕ d.

ȇ Ṝ Ȉ ⁞ Ṝ ‰Ȃ8 

̂3̃ 20225 ̆ ├ ̂ESMÃ Ḇ ῍

Ḇ ῏ ׆̆ ȁ

ץ ῏ ֲ ̆ ESG ₮

Ȃ9 

̂4̃ ԍ1992 ᶏ ľ Ŀ̆ ╠↕ └

֟ ↕Ȃ ׆ ֟ ᵞ ᶛȁ

ȇ № Ȉ ̆ ᴇ֟ ׆̆ ֟ ľ Ŀ

Ȃ10
 

2ȁ ’ 

Ҋ ԅ ң ESG ̆ AMUNDI FUNDS EUROPEAN 

EQUITY ESG IMPROVERSDWS ESG Defensiv LC̆ ῒ ᴰ ȁ

                                                   
7 ʁEU Parliament adopts Taxonomy Regulationʂ https://www.loyensloeff.com/insights/news--events/news/eu-

parliament-adopts-taxonomy-regulation-/ 
8 ʁ ʃ ʄ ʂ https://research.hktdc.com/sc/article/OTczMTI4Mjc3 
9  Rust, S. and Rust, S., 2022. EU securities watchdog delivers anti-greenwashing supervisory briefing. 
<https://www.ipe.com/news/eu-securities-watchdog-delivers-anti-greenwashing-supervisory-
briefing/10060189.article> 
10 ʁ | ESG ESG ñ òʂ
https://www.governance-solutions.com/yanjiudongcha/134.html 
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ᴆȁESG Ҭ῏ԍESGḤ ῤ ̆Һ ῤ 2Ȃ 

̂1̃ ᴰ ׃ ȁ ᴆҬḤ  

׆ ң ESG ᴆҬ ̔a. ᴆᴪ

ȁ ȁ ȁ ֟ ῤ ̕b. ̂ ȁ ̃

ESG Ḥ ῤ ̕c. ӥ̂Monthly factsheet̃

̂Fund commentarỹ ῤ ̕d.ҹԅ SFDR ̆ᴪ

῏ ῤ Ȃ 

̂2̃ ESG ҬḤ  

SFDR ѿ̆ 8 9 ֟ ᴪ₮ΐ ESG

ȂESG ѿ ȁ ȁESGᴇᵣ ΐᵣ ȁ ᶏ

ESG ̂ ȁ ȁ ̃ қ ҍ

ᶛ̂῏ ȁῈ ȁ ȁ ҍ ȁ ҍ ȁ ҍ ȁ ̃

ῤ Ȃ 

̂҈̃Ҭ  

Ҭ Ҋץ ꜚԅ ESG Ḥ ̔̂ 1̃ ₱

ԅ ESG Ḥ ῤ ̆ ḱ ԅ ᴆ

̂̕ 2̃ ԍ Ṝ ԇ ῏ ̂̕ 3̃ ESG

ᴋ ԅ Ȃ 

1ȁҬ  

̂1 ȇ̃ ᴪ ᵝḤ ԑ Ὲ ₱- ȁ ᴪ

Ȉ(Circular to management companies of SFC-authorized unit trusts and 

mutual funds - ESG funds) 

2021 6 29 ̆Ҭ ᴪ ῒ ᵝḤ ԑ

Ὲ ₮ ₱̆ԍ 2022 1 1 ̆ ԍף 2019 4 11

₱̆ ESG ῒ ᵥ ESG ᵀ Ạ₮

̆ ҹץ Ṝ ῏ ҹ ESG ᶫ Ȃ11 ₱

ԍ ESG ᵬҹҺ / Ҭ ᴪ

Ȃ ₱̆Ҭ ᴪ ԅ ESG ῒ ᴆҬ Έ

                                                   
11 ȇ ᴪ ESG Ȉ̆ https://www.avaval.com/zh-cn/research-and-insights/SFC-Issues-

Updated-Disclosure-Guidance-for-ESG-Funds 
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Ḥ ̔ ESG῏ ȁESG ȁ ֟ ȁ ‰ȁ Ḥ

ȁ Ȃ 

 

̂ ⱬ ̂ ̃ Ὲ ̃ 

ԍ Ḥ ̆ESG ESG ֲ

ᶫ ̂ ESG ESG ‰̃ Ḥ ץ̆ ᾟ ᴆҬ

Ȃ Ḥ ᵥ ESG ץ̆

֟ ESG Ȃ ĔSG ѿ ᵀ̆

ץ ᵀ ᵥ ῒ ESG Ȃ ץ ̂ ̃

ῒ ᵀ Ḥ Ȃ12 ESG ₱ ̆ ׆

Ҭ− ȂҬ ᴪ ᴪ ῒ ҹ ꜚ̆

ᶛ ῒ ᴆҬ / Ȃ13 

̂2̃ȇ ‰↕Ȉ ȇ ₱ĺĺ Ṝ

῏ Ȉ 

2021 8 20 ̆Ҭ ᴪ ȇ ‰↕Ȉ̂ץҊ

ľ ȇ‰↕ȈĿ̃ ḱ ȇ ₱ĺĺ Ṝ ῏

Ȉ̆14ῒҬ ҍ Ҭ Ṝ ῏

̆ Ạ₮ Ȃ ȇ‰↕Ȉ Ṝ ₮ԅ ȁ ȁ

ҍ ץ̆ ‰Ȃ15

̆ ₱ Ԋᴪ Ṝ ҉

ȁ Ṝ ῏ ᵥ ῀ ץ̆ ΐ ̆ ᵀ

                                                   
12 ʁSFC publishes a new circular on ESG fund disclosuresʂ, https://www.onc.hk/en_US/publication/sfc-

publishes-a-new-circular-on-esg-fund-disclosures 
13 ʁESG Series - SFC Circular on ESG Funds to become effective on 1 January 2022ʂ, 
https://www.lexology.com/library/detail.aspx?g=528c48ad-5c96-404a-9bfc-fe2c0f154d2c 
14 ȇ ₱ĺĺ Ṝ ῏ Ȉ̆

https://sc.sfc.hk/TuniS/apps.sfc.hk/edistributionWeb/gateway/TC/circular/intermediaries/supervision/doc?refNo=2
1EC31 
15 ȇ ᴪ₮ ˻╤ ѿ Ȉ̆  https://www.chnfund.com/article/AR2022102115004185368544 
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Ṝ ῏ ̕ ‰ ̆ ₱ ̂ ҉ѿҩ

ῤᴋᵥ҈ҩ ᵣ ⅞ ֟ᴇṿ ⌠ 80ַ ᾝ

̃ ᵀῒ Ҍ Ҋ Ṝ ῏ ȁ

1 216 ᵣ Ȃ 

ΐᵣ ̆ ῏ ’ ̆ ᾢ ז

ױ Ȃῒ ̆ ԍ

ҍ Ṝ ῏ ῏ ȁ ץ ῒ ’Ȃ 

 

                                                   
16 ȇ ᵣ ᵣ Ȉ ᴑҙ ⅞№ҹ҈ҩľ Ŀ̔ 1 Ὲ ֟ ᵣ

̕ 2 Ὲ ᵣ ̕ 3 ↕ ң ץ ᴑҙ ῒז

̆https://mel.xmu.edu.cn/info/1012/19098.htm 
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̂ Ҭ ᴪ ̆ȇ ₱ĺĺ Ṝ ῏

Ȉ 1̔ ’ ̃ 

ȇ‰↕Ȉ6.2A ԅ῏ԍ Ṝ Ḥ ῤ ̆

ᵣ ᵬ ↕̆ ᾟ№ ῏ Ṝ ῏ Ḃץ̆

ץ ᾟ№ ’Ҋ Ạ₮‗ ῒ̆Ҭ ̔̂ i ῒ̃

Ṝ ῏ ̕ ̂iĩῒ ᵥ Ҭ

Ṝ ῏ ̆ ҹ ≢ȁ ᵀȁ ῏ ΐ

Ȃ17 

῏ԍḤ Ȃ ᵣ ᵬ Ҍ ̆

ȁ ̆ ᵬ₮ ̆ Ḡ ⌠

῏ Ȃױז ԑ ץ̆№ ꜛ ῏ Ȃ ֓

Ҋץ ̔̂ ĩ ̆ ҍ

Ṝ ῏ Ҭ ⌠ ̂̕iĩץӥ

Ạ₮ᾟ№ ̆ ῒז ̂ᶛ Ὲ ̃ҍ

̕ ̂iiĩ ῤ ̆ ҹ ’Ҋ ῤ ̆

℗ ῤ ᴋᵥ Ȃ 

2ȁҬ ’ 

Ҭ ᴪ ľ ȁ ᴪ ↓ Ŀ18Ҭ ԅҬ

ң ESG ̆ ᴑҙ Ҭ ῃ Ṝ ESG

ᾝ ֟ ̆ ῒ ᴰ Ҭ῏ԍ ESG Ḥ ῤ ̆Һ ῤ

3Ȃ Ҭ̆ ESG ֟ ᴆᴪ

ESG ȁESG ȁҍ ESG ῏ Ȃ 

 

Ҏɻ Ҳ ESG Ḫ ‟ 

ᴋ ῤ ԍ ̆ESG Ӟ

ҍ ꜚҊ ғ̆ ҩ ̆ל

ץ ⌠ ҈ ֜ ȇ҉ Ὲ ĺĺ Ȉ̆

                                                   
17 ȇ ╚Ȉ̆  https://www.sfc.hk/-/media/TC/assets/components/codes/files-current/Fund-

Manager-Code-of-Conduct_Chi_20082022.pdf?rev=a680d9a05ec14f1fb7a1a079c3c1660f 
18 ʁ ȁ ↓ ʂ https://www.sfc.hk/TC/Regulatory-functions/Products/List-of-ESG-funds 
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₮ Һᵣ 2025 ȇ ȈȂ ԍῈּת

ESGḤ ̆ ESG ₮ └ Ȃ ᾢ

Ҭ ESGῈּת ̆Ῥ↓ҽ№ Һ Ḥ

↕̆ ҽᶛ ֟ ESGḤ Ạ₮ ץ̆

ҙ ESG Ḥ ’Ȃ 

̂ѿ̃Ҭ ESGῈּת ’ 

Ҭ Ὲּת ҉ ESG ץ ӈ ESGҺ ҹҺ̆

ῒ Ҭ ESG ᴇ ‰ ̆ ESG ȁ

ȁ қ ҍ Ғҙ ̆ ῏ ᵀ ΐӞ

Ὲ Ḥ Ҭ Ȃ ESG ∆ ̆Ҍ ץ

ᴋ ̕ ̆ ESG ESG ̆ᴪ

ESG ̆ Ḡ ȁ ᴪ ᴋ Ὲ

ᴰ Ⱶ ȁ ῀Ὲ ᴇṿ № ҬȂ 

2021 ̆ ȁ ȁESG Ὲּת 200 ̆

4600ַᾝȂ19 2022 6 ̆Ҭ ȁ ȁESG

Ὲּת ῍ 242 ̆ 4420ַᾝȂ Ҭ Ὲ ᵀ ̆Ҭ ESG

ԍ 2025 ⌠ 20-30ַ҆ᾝ̆ ֟ 20%-30%̆

ESGῈּת ⌠ 7500ַᾝ Ȃ20 2022 10 ̆̓̀ 89

Ὲ ԅ 606 ESGῈּת ֟ Ȃ ̆ Ḥ ҩ

ֲ ᴋ ȂḤ ̆

ֲ ῒ ᴋ ᶏ ᵀ Ȃ ESGḤ

Ҭ ᴋ ⌠ Ȃ21 2022 ̆ΐ

ESG Ὲ תּ ⌠ 1294 ̆ 8692.76ַ ᾝȂ22 

̂ԋ̃ Ḥ ↕ ῏ 

                                                   
19 ʁ  |  ֦ ʂ
https://investor.amac.org.cn/investread/tzbdtzxjc/tzbdtzxjctwcp/202203/t20220315_13367.html 
20 ȇҬ ӥ̂2022 Ȉ̃̆

http://www.greenfinance.org.cn/upfile/file/20230413092041_835145_16008.pdf 
21 ȇҬ ᴋ 2022Ȉ̆ https://chinasif.org/products/csir2022 
22 ȇ ľ Ŀ ̔ESG 8692ַᾝȈ

https://www.21jingji.com/article/20230525/herald/a785bd80b3b6198b370c739ffbb59d74.html 
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2016 ׂ̆Ҭ ESG

̆ᵖ ╠ ҉ Ὲ Ḥ ̂ ᵌ ȇ Ⱶ

Ȉפ ̃̆ ӎ ᵌ SFDR̂ Ḥ ̃ № ↕

̂ ‰ ̃ Ȃ 

1ȁȇῈ תּ ├ ᵬ Ⱳ Ȉ 

2014 7 ̆Ҭ ├ ᴪ̂ץҊ ľҬ ᴪĿ̃

ȇῈ תּ ├ ᵬ Ⱳ Ȉ ҂ ľ ȁ

Ŀ̆ Ḡľ ≢ ̆Ҍ ≠ ȁ

ᴪῈ῍≠ ̆ ȁ ̆ ῒ᷅ז ֲז ῤ ȂĿ ҈

ѿ ľ ̆ №ӊῇ ҉ץ

֟ ԍ ῤ ȂĿ ץ ₮ ESG ῏Һ

ῤ ₮ԅ ̆ᵖ ESG ₮ ӈȂ 

2ȁȇ ̂ ̃Ȉ 

2018 11 10 Ҭ ├ ҙ ᴪ ԅȇ ̂ Ȉ̃

Ҋץ̂ ľȇ ̂ ̃ȈĿ̃̆ ֲ ₮ ↕

̆ ꞉ ֲ ESG ̆ ȁ ᴪȁῈ

Ȃȇ ̂ ̃Ȉ ԅ ӈȁ ↕̆

ԅ ̆ ԅ ̆ ᶫԅ ץ

ᵀ ᶫԅ ҹ̆ ֲ ᶫԅ

Ȃ23ȇ ̂ ̃Ȉ ľ ֲ ץ ᾝ

֟ Ȃ ȁ ᵬҺꜚ ֟ ̆ ‰ȁ

ץ № Ḥ ȂĿץ ľ ᴆѿ̔ ֲ

ĿӞ ῏Ḥ ̆ Ὲ

̆ ’̆ ֟

̆ ֟ № ’̆ ᶏ

֟ Ḡȁᵞ ȁ Ȃ 

3ȁȇ Ḥ Ȉ 

                                                   
23 ȇIIGFҧȇ Ȉ Ҭ ᾝȈ̆ https://iigf.cufe.edu.cn/info/1012/1081.htm 
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2021 8 ̆Ҭ ֲ ҙ ‰ȇ Ḥ

Ȉ̆ ԅ Ḥ ↕ȁ ҍῤ Ȃȇ

Ḥ Ȉ ԍ ҍ ‰̆ Ḥ ȁ

ȁ Ḥ ₮ ̆

̆ ҙ ȁ ֟ ȁḠ ȁḤ ҙ Ḥ ᶭ ₮

Ȃȇ Ḥ Ȉ ҙ ȁ ȁḤ

Ὲ ȁḠ Ὲ ̆ ꞉ ѿ Ḥ ȂҬ

ֲ ֟ ̆ Ạ₮ Ҋ

̆ ’̆ Ҍ ̆ΐᵣҹץ

Ҋ҈ ̔̂1̃ └ Ғ Ḥ ̂̕2̃ ᴪ ᴋ Ҭ

̂̕3̃ Ҭ Ȃ ꞉ └ Ғ

Ḥ ̆ ѿ Ḥ ̆ ֟ ῏

Ḥ Ȃ 

4ȁȇ῏ԍⱴ Ὲּת ҙ Ȉ 

2022 4 26 ̆Ҭ ᴪ ȇ῏ԍⱴ Ὲּת ҙ

Ȉ̂ץҊ ľȇ ȈĿ̃̆ ₮ Ḇ Ὲּת ҙ ҹ

ᴪ ᴋ Ṥ ̆ ȁ ᴪ ᴋ̆ ҍ ᴪ ѿȂ

ҙ ESG ̆ ⱬ ̆ ᴋ ̆

̆ҹ ᶫ ⱵȂ Ὲ ₮ԅ ESG

̆ Ὲ └ ESG ̆ῃ

ҙⱵ ȁ ᵣ ȁ └ ȁ └ Ȃ24 

̂҈̃ ESG  

ᵬҹ ESG Ḥ ̆ ESG

├ Ҭ Һ ├ ң

ᵬҹ ̆ תּ ӥȁ ҬẠԅ῏ԍ ESGḤ Ȃ

תּ ӥҬᴪ ҍ ESG῏ ȁ ȁ └ȁ

ȁҙ ‰ȁESG ῤ Ȃ Һ ȁ

Ҭ ῏ESGῤ Ȃ ῒ ҉ ң 2023҈ ľ ῤ

                                                   
24 ʁҬ ᴪ Ὲּת ҙ ָӇ ʂ https://assets.ey.com/content/dam/ey-

sites/ey-com/zh_cn/topics/financial-services/ey-csrc-opinion-on-the-mutual-fund-industry-zh.pdf 
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ᵬ№ Ŀ ̆ ESG ├

ESG EȁSȁG҈ҩ׆̆

ESG ᵀ̆ ESG ᴇ̆

ΐᵣ ԅҺꜚȁ ꜚ ᵬ̕ Ҭ Һ

├ ԅESG ̆ ԍ Һ ESGᵀ

ᴇᵣ ̆ Ҍ ҙ ׆̆ ȁ ᴪȁῈ ҈ҩ

ESG ᴇ̕ ԅEȁSȁG҈ҩ ̆

ȁ ȁESG ̆ ESG Һ

ᵬȂ ῤ 4Ȃ 

̂ ̃ ҙESG ’ 

ҙ ESG Ӟ ԅ ESG ῏Ḥ ̆ ESG ᴋ

├ תּ ӥȁ Ҭ ԅҍ ESG ῏ /

└ȁ ȁҙ ‰ȁESG ȁ қ ҍ ῤ Ȃ

ESGҺ ├ תּ ӥȁ Ҭ ԅҍ ESG ῏

/ └ȁ ȁҙ ‰ ῤ Ȃ ᾢ

├ תּ ӥȁ Ҭ ԅҍ ESG ῏ ȁ

/ └ȁ ῤ ȂҍҺꜚ Ҍ ̆ ҉ ESG

ѿ └ȁ Ȃ ῤ 5Ȃ 

ɻ Ḫ ∑ ῗ  

ԍ ╠ ESG Ҭ ESG ̆ Ҭ

ESG Ḥ Ҋץ ׅ ̔̂1̃ ӎ ESG

ӈҍ№ ̂̕2̃ ӎ ESG Ḥ └ ↕̂̕3̃ ӎ

ֲ Һ ꞉ └̂̕ 4̃ ╠҉ Ὲ ESG ׅҌ⌠ᵝ̆

҉ ESG ᴇᵣ ȁESGḤ ̆ ӎ ESG

̂̕5̃ESG Ḥ Ȃ 

ⱬԍ Ṣ ESGḤ ҉̆ Ҭ

’̆ ₮ѿ ESGḤ ̆ΐᵣ Ҋ̔ 

̂ѿ̃ESG  
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Ҭ ԍ ESG № ‰̆ ῏ ץ

ԍҬ ESG № ᵣ ȂESG Ҍ № ‰̆ᶛ ꜚҺ׆

ҍ ꜚ №̆ ץ ESG №ҹҺꜚ ESG ꜚ ESG

׆̕ Ғ ԍ ESG ̆ ץ ESG ҹҺ

№̆ ץ ESG №ҹ ESGҒ ESG Ȃ Ҍ

ESG ̆ ץ № Ȃ 

ԍ ESG ΐᵣ№ ̆ ץ Ҭ ̆ ESG

ֲ № ᶭ № ESGḤ ̆ ῏ ╠Ԋץ Ԋ

Ȃ 

̂ԋ̃ESG └ ῤ  

ԍ ̆ Һ ESGḤ ῤ ‰ ̆Ҍ≠ԍҹ

‗ ᶫ Ȃ № ESGḤ ҹ └ ̆

ȁ ᴆȁ Ḥ ȁ ῤ ̆ ץ

Ҋ₃ҩץ Ȃ 

1ȁ ᴰ  

╠ ̆ ױ ҹ ֲ Ҭ ESG

ᵌ ̆ ‰ ȁ ᶛ ESG ҍῒז ̆Ҍ

№ ESG ȂESG ץ Ҍ ҹ ESG ᵬҹ ESG

Ȃ ⱴ Ҭᶏ ԅ ESG ῏ ᵌ ̂ ľ

Ŀȁľ Ŀ̃̆ Ӈ ESG Һ ף

ESG Ȃ ȇ ↕Ȉ ḱ ̆ ESG

̆ 80% ֟̆ Ӟ ȇῈ

תּ ├ ᵬ Ⱳ Ȉ Ȃ 

2ȁ ᴆ  

ᴆҬҍ ESG ῏ ӈ Ȃ Ҭ ᴪ ̆

ESG ӈ̆↕ ᴆҬ Έ Ḥ ̔ 

 Ḥ ῤ  ΐᵣ  

1 ESG  (1) ESG ̂ Ṝ ȁ ȁ

ᵞ ȁ ̃̕ 
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(2) ESG ’ ESG ‰↓

̂ ȁ ȁ ҈ ӥ ̃Ȃ 

2 ESG  (1) ESG ̆

Ҭ ӈ̆ץ ᵥ

Ҭ ̕ 

(2) ESG ‰ ̆

֓ ESG ‰ ȁ ױ ԍ

ץ̆ ҽᶛ ESG ‰̂

̃̕ 

(3)ESG

Ȃ 

3 ֟  ҍ ESG ├ ῒז

ᵞ ᶛ̂ᶛ ץ ESG ֟‪ṿ

̃Ȃ 

4 ‰ ҹ ESG ESG ᵬҹ

‰ ̔ 

ESG ‰̂ ̃̆

‰ Ḥ ̆ ‰ ̕ 

‰ ῒ ESG

̆ ‰ҍ ῏ Ȃ 

5 Ḥ ץ  ⌠ ῏ ESG Ḥ

̂ ̃Ȃ 

6  ҍ ESG ῏ ῏

̂ ȁ ӎ ‰

№ ȁ Һ ∞ ȁ ҈

ᶭ ȁ Ҭԍ ѿ ESG ̃Ȃ 

3ȁ Ḥ  

ESG ESG ֲ ᶫ ̂

ESG ESG Ҋץ̃‰ Ḥ ץ̆ ᾟ ᴆҬ Ȃ 
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 ΐᵣ  

1 ᵥ ESG ҩ Ҭ ESG ץ

῏ ῤ └ └̕ 

2 ҹ ESG ESG ’

̕ 

3 ֟ ESG ῏ ̕ 

4 ҍ̂ ף ̃ ̂ ̃̕ 

5 ESG ̆ ῏ Ạ ᴋᵥ

Ẋ Ȃ 

4ȁ  

ⱴ ̂MAS̃ԍ 2022 7 28 ֲ

῏ԍ ESG ₱̆25 ԅ ESG

҈ Ḥ ̔ 

 ΐᵣ  

1 ᵥץ ᵥ ҉ ESG ̆ ҍ҉

ѿ ̂ ̃Ȃ 

2 ESG ᶛ̂ ̃Ȃ 

3 ҹ ESG ̂ қ ҍ ꜚ̃Ȃ 

5ȁ ᵣ̂GHG̃ Ḥ  

ᴪ ̆ Ҭ ESGҒ

ҍῒ ῏ ᵣ Ḥ ̆ ῒ

ⱴ Ȃ ֓ ҍ ῏

ץ̆ ҍῒ ῏ ᵣ ѿ ғ Ḥ ׆̆

ᶏ ESG Ạ₮‗ Ȃ ֓ Ҍ ᵣ

῀ῒ ESG ↕Ҍ ֓Ḥ Ȃ ԍ ᵣ

̆ ױ ῏ ᵥ ᵣ Ḥ ̆

ᵣ ᶏ Ȃ 

                                                   
25 ʁDISCLOSURE AND REPORTING GUIDELINES FOR RETAIL ESG FUNDSʂ 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 



21 

 

6ȁҌ ≢ ESG  

SFDR ESG ѿ № ̆↕ ԅҌ ≢ ESG

Ҍ Ḥ ̆ ľ ֟ Ŀ ESG ᵣ

‰̆ľ ֟ Ŀ↕ ѿ ֟ ֲ

‰ Ȃ26 

 ҉̆ ESG ᴆ ᴰ ׃ Ҭ Ḥ ̆

Έ Ḥ ̔ ESG ȁESG ȁ ֟ ȁ ‰ȁ Ḥ

ȁ ̂ ԍ ESG ȁ ȁ ̃Ȃ

Ҭ ԅ ҈ ‰̂

̃̆↕ ҈ Ὲ ȁ ῏

Ȃ ԅ ꜚ ̆ ֲҺꜚ ̆ ԅ

№ᵣ ̆↕ ̕ ֲ ԅ Һ

ῤ №ᵣ ̆↕ ῒ ESG ᵣ ᴇ ‰ Ȃ 

̂҈̃ ῃ ESG ̆ⱴ ESG Һ ꞉  

╠̆ Ὲּת Һ ῏ ׅ ̆ ץ

ESGҹҺ ̆ ץ ᵬҹ ̆ ᴪ

Ȃ ҙ Ҍᶃ̆ Ҍ ӂ Ȃ ̆

ԍ ESG Ҍ ̆ ESG ’Ҋ̆

῀ ESG Ȃ 

ҹԅ ESGḤ ҍ ̆ ֲ └

҉ ESG Һ ̂ ESG ̃̆ ↕ ѿ └̆

ᴪ ᴋȁḤ ȁ ҹ Ὲ ӊѿ̆ Ӈ

ҍ ᴪⱴ ESG ῀̆ ≠ԍ ῃ ҙ ESG Ḥ

̆Ḇ ֲẠ Ạ Ȃ ̆ ֲ № ᴇ

꞉ └̆ ֲ ESG Һ ᵬҹ№ ⱴ№ Ȃ 

                                                   
26 ȇ ױ ESG֟ Ḥ ‰Ȉ̆ https://index.caixin.com/2021-05-12/101763825.html 
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̆ ⱴ ҙ ESG ̆ ҙȁ ȁ ESG

῏ ȁ ̆ ꜚ ҩ ҙ Ҭ ESG

Ȃ 

̂ ̃῏ Ḥ  

ESG ESG Ҭ ȁ ȁ ȁ ᵥ

Ҭ ESG ̆ ҉ Ὲ ESG Ҭ

῏ ̆ ΐ ҹᾟ№ Ȃᵖ ΐᵣ҉ Ὲ ESG№

№ № ῤ ̆ ᴪ ѿ ̆҉ Ὲ ԍ ESG

ԇ №Ӟ Ҍ ’Ȃ ̆ ԍ ֟ ESG № ’

ΐ Һ ῤ ̆ ҍ ESG ᶫ Ὲ ᾢ

ᵀ ץ ̆ⱬ ᵣ ֲ ӈⱵҍאָאל ESG

ӊ ⌠ Ȃ 

̆ ѿ֓ ESG ҍ ΐᵣ ᶛῤ ̆Һ ҹ

ESG ̆ ESG № ̆ ֓ҩ

ΐᵣ Ȃ ῤ ̆ Ὲ

ᴰ ׃ ̆ ᴪ ᾧ ҩ Ȃ ֲ

ESG ̆ᵖץ ESG ҩ ̆ ῀ ̆

ᴪ ҩ ֟ ѿ ̆ Ҍ ̆ῒ ֞ Ȃ 

֒ɻ  

ȁ Ҭ ESG Ḥ ̆

῀№ ԅҌ ESG Ḥ ̆ҹҬ └

’ ESG Ḥ ↕ ᶫԅ Ṣ Ȃ ץ

ESG ῏ └̆ ESG Һ ꞉ ̆ ESG

ӈ ≢̂ № ‰̃̆ └ ESG ȁ ֟ ᶛȁ

ץ‰ ῏ ESG ̆ ⌠ ESG Ȃ ҍ

ֲ ȁ ⱴ ESG Ȃᵬҹ ֲ̆ ᴪ

ESG ̆ ESG ᴇ ᵣ ̆ ╠ Ҋ ѿ

ү ESG Ḥ ̆Ҍ ESG Ḥ ⱬȂ 
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1  ESG Ḥ ’ 

1ȁBlackRock Inc: iShares ESG Aware MSCI USA ETF27 

̂1̃ Product Brief֟  ׃

MSCI ESG№ȁMSCIⱴ ȁ

MSCI ESG ԅΐᵣ ̆Ӟ ԅESG Ȃ 

Source for 

MSCI ESG 

Score for the 

funds 

MSCI ESG Fund Ratings as of 10/3/2022, based on holdings as 

of 8/31/2022. Source for MSCI ESG Score for the indexes: 

BlackRock computed the index metrics using the formula and 

index holdings data provided by MSCI ESG Research, as of 

10/3/2022, based on holdings as of 8/31/2022.There may be 

material differences between the fundsô index and their parent 

indexes including without limitation holdings, methodology and 

performance. ESGUôs parent index is the MSCI USA Index 

(99.73% of ESG ratings, 99.73% carbon intensity coverage by 

MSCI ESG Research) 

Source for 

MSCI Weighted 

Average Carbon 

Intensity for the 

funds 

MSCI ESG Fund Ratings as of 10/3/2022, based on holdings as 

of 8/31/2022. Source for MSCI Weighted Average Carbon 

Intensity for the indexes: BlackRock computed the index metrics 

using the formula and index holdings data provided by MSCI 

ESG Research, as of 10/3/2022, based on holdings as of 

8/31/2022. Measured by tons CO2e/$M sales. For MSCI ESG 

Fund Ratings and more information on ESG metrics, please see 

the next page. 

How the indexes 

are built 

The specific exclusion criteria are based on revenue or percentage 

of revenue thresholds for certain categories and categorical 

exclusions for others. Please refer to the respective index 

methodology document for more information. 

Excludes securities with an ESG Controversy Score of very 

                                                   
27 ʁiShares ESG Aware MSCI USA ETFʂ https://www.blackrock.com/us/individual/products/286007/ishares-

esg-aware-msci-usa-etf 
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severe (0). MSCI ESG Controversy Scores are on a scale of 0-10 

(0 represents most severe controversy). Controversy Scores 

consider a companyôs significant social, environmental, and 

governance impacts by identifying company involvement in 

major ESG controversies, adherence to international norms and 

principles, and assessing company performance with respect to 

these norms and principles. 

Optimization is a quantitative process that considers the market 

capitalization weights from the Parent Index, ESG scores, and 

additional optimization constraints to select and weight the 

constituents in the Index. 

MSCI ESG 

Fund Ratings 

Source: MSCI ESG Fund Ratings as of 10/3/2022, based on 

holdings as of 8/31/2022. The most highly rated funds consist of 

issuers with leading or improving management of key ESG risks. 

The ESG Rating is calculated as a direct mapping of ESG Quality 

Scores to letter rating categories (e.g., AAA = 8.6-10). The ESG 

Ratings range from leader (AAA, AA), average (A, BBB, BB), to 

laggard (B, CCC). The MSCI ESG Quality Score (0-10) for funds 

is calculated using the weighted average of the ESG scores of 

fund holdings. The Score also considers ESG Rating trend of 

holdings and the fund exposure to holdings in the laggard 

category. MSCI rates underlying holdings according to their 

exposure to industry-specific ESG risks and their ability to 

manage those risks relative to peers. These issuer-level ESG 

ratings correspond to an issuer-level ESG Score. The Weighted 

Average Carbon Intensity is measured in tons CO2/$M sales. 

ESG % Coverage is the percent by weight of a portfolioôs 

holdings that have ESG Data. Carbon Coverage % is the 

percentage of a portfolio's market value with Carbon Intensity 
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data. To be included in MSCI ESG Fund Ratings, 65% of the 

fund's gross weight must come from securities covered by MSCI 

ESG Research based on ESG Coverage (certain cash positions 

and other asset types deemed not relevant for ESG analysis by 

MSCI are removed prior to calculating a fundôs gross weight; the 

absolute values of short positions are included but treated as 

uncovered), the fund's holdings data must be less than one year 

old, and the fund must have at least ten securities. Please refer to 

the MSCI ESG Fund Ratings Methodology for more information. 

BlackRock provides compensation in connection with obtaining 

or using third-party ratings, rankings, or data. 

ESG Risks 

A fundôs environmental, social and governance (ñESGò) 

investment strategy limits the types and number of investment 

opportunities available to the fund and, as a result, the fund may 

underperform other funds that do not have an ESG focus. A fundôs 

ESG investment strategy may result in the fund investing in 

securities or industry sectors that underperform the market as a 

whole or underperform other funds screened for ESG standards. 

In addition, companies selected by the index provider may not 

exhibit positive or favorable ESG characteristics. 

 

̂2̃ Fact Sheet’ ӥ 

ԅ ȁ ȁESG ԅ Ӟ̆ ԅ ᴨל

̆ ESG῏ ԅ Ȃ 

Investment 

Objective 

The iShares ESG Aware MSCI USA ETF seeks to track the 

investment results of an index composed of U.S. companies that 

have positive environmental, social and governance characteristics 

as identified by the index provider while exhibiting risk and return 

characteristics similar to those of the parent index. 
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Why ESGU? 

 

Sustainability 

characteristics 
 

Investment 

Strategy 

This fund seeks to follow a sustainable, impact, or ESG investment 

strategy. 

Risks Product Brief 

ESG Glossary 

 

 

̂3̃ Summary Prospectusӥ 

Investment 

Objective 
Fact Sheet 

Investment 

Strategies 

ñThe Fund seeks to track the investment results of the MSCI USA 

Extended ESG Focus Index (the óUnderlying Indexô)...ò 

ñThe Underlying Index is an optimized equity index designed to 

reflect the equity performance of U.S. companies with favorable 

environmental, social, and governance ('ESG') characteristics...ò 

ñThe Index Provider begins with the Parent Index and excludes 

securities of companies involved in the tobacco business, 

companies associated with controversial weapons, producers and 

retailers of civilian firearms, and companies engaged in specific 

fossil fuels-related activities...ò 

ñThe Index Provider follows a quantitative process to determine 

optimal weights for securities, aiming to maximize exposure to 

companies with higher ESG ratings while maintaining risk and 

return characteristics similar to the Parent Index.ò 

ñThe Underlying Index comprises large- and mid-capitalization 

companies and may change over time.ò 
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"The Fund adopts a passive or indexing approach to achieve its 

investment objective." 

"Indexing eliminates the potential for substantial outperformance 

of the Underlying Index but also reduces certain risks associated 

with active management." 

"The Fund utilizes a representative sampling indexing strategy, 

which involves investing in a representative sample of securities 

that collectively mirror the investment profile of the applicable 

underlying index." 

"The Fund generally invests at least 90% of its assets in the 

component securities of the Underlying Index..." 

"The Fund may engage in securities lending, allowing it to lend 

securities representing up to one-third of the value of its total 

assets..." 

"The Underlying Index is sponsored by MSCI, which operates 

independently of the Fund and BFA." 

"Industry Concentration Policy: The Fund will concentrate its 

investments (holding 25% or more of its total assets) in a particular 

industry or group of industries to a similar extent as the Underlying 

Index." 

Risks 

ESG Risk  

To the extent that the Underlying Index uses criteria related to the 

ESG characteristics of issuers, this may limit the types and number 

of investment opportunities available to the Fund and, as a result, 

the Fund may underperform other funds whose underlying index 

does not use ESG criteria. The Underlying Indexôs use of ESG 

criteria may result in the Fund investing in, or allocating greater 

weight to, securities or market sectors that underperform the market 

as a whole or underperform other funds that use ESG criteria. In 

addition, the use of representative sampling may result in 

divergence of the Fundôs overall ESG characteristics or ESG risk 

from those of the Underlying Index. The Index Provider may 

evaluate security-level ESG data and, if applicable, ESG objectives 

or constraints that are relevant to the Underlying Index only at 

index reviews or rebalances. Securities included in the Underlying 

Index may cease to meet the relevant ESG criteria but may 

nevertheless remain in the Underlying Index and the Fund until the 

next review or rebalance by the Index Provider. As a result, certain 

securities in the Underlying Index, or the Underlying Index as a 

whole, may not meet the relevant ESG objectives or constraints at 

all times. 

 

̂4̃ Prospectusӥ 

Fund Overview Investment Fact Sheet 
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̂5̃ Annual Report 

ԅ ӊ ̆ ᴪ ľ № Ŀ № ESG

῏ ץ ľѿ Ḥ Ŀ № ף ῏Ȃ 

Fund 

Summary 

Investment 

Objective 

The Fund seeks to track the investment results of an 

index composed of U.S. companies that have positive 

environmental, social and governance characteristics, 

as identified by the index provider while exhibiting risk 

and return characteristics similar to those of the parent 

index, as represented by the MSCI USA Extended ESG 

Focus Index (the ñIndexò). The Fund invests in a 

representative sample of securities included in the 

Index that collectively has an investment profile similar 

to the Index. Due to the use of representative sampling, 

the Fund may or may not hold all of the securities that 

are included in the Index.  

Portfolio 

Management 

Commentary 

Investor interest in the environmental, social, and 

governance (ñESGò) attributes of companies was 

mixed during the reporting period. The overall rise in 

ESG investing in recent years also led to increased 

regulation and investor scrutiny. In October 2021, the 

U.S. Department of Labor (ñDOLò) proposed a rule 

that would expand the ability of retirement plan 

sponsors to offer ESG products. Five months later, the 

U.S. Securities and Exchange Commission (ñSECò) 

further proposed a rule to require climate-related 

disclosures from public companies. However, focus on 

ESG-related policies continue to broadly support 

interest in sustainable investing. 

With a negative global macro backdrop, the Index, 

which includes the stocks of US companies, declined 

significantly for the reporting period. The information 

technology sector detracted the most from the Indexôs 

performance, as rising interest rates negatively affected 

stocks with high valuations, particularly in the software 

industry. Slowing sales of online advertisements 
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weighed on stocks in the communication services 

sector, while rising costs pressured the retail industry 

in the consumer discretionary sector. On the upside, the 

energy sector gained amid strong demand. 

In terms of relative performance, the Index 

underperformed the broader market, as represented by 

the MSCI USA Index, while tracking it relatively 

closely. Relative to the broader market, the ESG 

security selection process leads to overweight positions 

in stocks with higher ESG ratings and underweight 

positions in stocks with lower ESG characteristics. Due 

to the ESG selection process, the Index held an 

overweight to the Information Technology and 

Industrials sectors, which detracted from relative 

performance. Conversely, underweight positions in 

Communication Services and Consumer Staples were 

additive to relative performance. 

General 

Information 

Availability 

of Proxy 

Voting 

Policies and 

Proxy Voting 

Records 

A description of the policies and procedures that the 

iShares Funds use to determine how to vote proxies 

relating to portfolio securities and information about 

how the iShares Funds voted proxies relating to 

portfolio securities during the most recent twelve-

month period ending June 30 is available without 

charge, upon request (1) by calling toll-free 1-800-474-

2737; (2) on the iShares website at iShares.com; and 

(3) on the SEC website at sec.gov. 

 

̂6̃ Semi-Annual Report 

Fund Summary Investment Objective  

General Information 
Availability of Proxy Voting Policies and Proxy 

Voting Records 
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Risks Product Brief 

 

 

2ȁVanguard Group: Global ESG Select Stock Fund Investor Shares28 

̂1̃ Summary Prospectusӥ 

                                                   
28
 https://advisors.vanguard.com/investments/products/veigx/vanguard-global-esg-select-stock-fund-investor-

shares  

Investment 

Objective 

The Fund seeks to maximize returns while having greater exposure to 

companies with attractive environmental, social, and governance 

characteristics. 

Investment 

Strategies 

Under normal circumstances, at least 80% of the Fundôs assets will be 

invested in common stocks of companies that meet the advisorôs 

environmental, social, and governance (ESG) criteria. The Fund will 

typically invest in stocks of large and mid-size companies located in 

a number of countries throughout the world, including issuers located 

in emerging markets. 

The Fundôs investment approach is based on proprietary, bottom-up 

fundamental research conducted by the advisor. The advisor considers 

the investment universe, sector-by-sector and region-by-region, 

looking for companies with strong long-term fundamentals that also 

meet the advisor's ESG criteria. The advisor will place an emphasis 

on the following company attributes: (1) a proven track record of 

effective capital allocation; (2) leading ESG practices as determined 

by the advisor through an evaluation of how the company integrates 

material ESG risks and opportunities into its corporate strategy. This 

includes a realistic assessment of long-term ESG risks and 

opportunities, increased transparency into the company's ESG 

practices, management teams with aligned incentives, better 

governance practices, and thoughtful resource allocation; and (3) 

confidence that a wide gap between return on capital and cost of 

capital can be sustained. The advisor will then examine issues outside 

the scope of traditional research, such as corporate culture, 
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̂2̃ Statutory Prospectusӥ 

 

̂3̃ Statement of Additional Information (SAI) ⱴḤ  

adaptability, and employee engagement, to build conviction in each 

holding. 

Risks 

ESG investing risk, which is the chance that the stocks selected by the 

advisor based on its ESG criteria generally will underperform the 

stock market as a whole or that the particular stocks selected by the 

advisor based on its ESG criteria will, in the aggregate, trail returns 

of other ESG funds. There are significant differences in 

interpretations of what it means for a company to meet ESG criteria. 

The advisorôs assessment of a company may differ from that of other 

funds or an investorôs assessment of such company. As a result, stocks 

selected by the advisor may not reflect the beliefs and values of any 

particular investor. The advisor is dependent on the availability of 

timely and accurate ESG data being reported by companies to 

evaluate their ESG criteria. The advisorôs ESG criteria may, at times, 

result in the Fund becoming focused in the stocks of a particular 

market sector, which would subject the Fund to proportionately 

higher exposure to the risks of that sector. 

Fund Summary 

Investment 

Objective 
Summary Prospectus 

Investment 

Strategies 
Summary Prospectus 

Risks Summary Prospectus  

INVESTMENT 

STRATEGIES, 

RISKS,AND 

NONFUNDAM

ENTAL 

POLICIES  

Environmental, 

Social, and 

Governance 

(ESG) 

Considerations. 

 

Proxy Voting 

Policies 
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2  ESG Ḥ ’ 

1ȁAmundi ֟ Ὲ : AMUNDI FUNDS EUROPEAN EQUITY ESG 

IMPROVERS29 

ῒ ҉ ᴆ ῏ ץ̂ SFDR̃ 

 

 

̂1̃ KID PRIIPŝKey Information Document Packaged Retail and Insurance-

based Investment Products̃ѿ Ḡ ֟ ῏ Ḥ  

Objectives 

  

                                                   
29 ʁAMUNDI FUNDS EUROPEAN EQUITY ESG IMPROVERSʂ
https://www.amundi.com/globaldistributor/product/view/LU2151177073#productsheet_section 
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̂3̃ Monthly Factsheet ӥ 

Objective KID 

Benchmark KID 

Managemen

t Process 
KID 

Portfolio 

Review 

 

 

̂4̃ Fund Commentary  

Portfolio Review Monthly Factsheet 

 

2ȁDWS Group֟ Ὲ ̔DWS ESG Defensiv LC30 

҉ ᴆ№ ̔̂ ã ᴆ̂ Previous Performance 

Scenariosȁ ҙ Past performanceȁѿ Ḡ ֟ ῏

Ḥ PRIIPS KIDȁ ӥ Sales Prospectusȁ қ

Legal notice to shareholders̃̂̕b̃ ᴆFactsheet̂c̃

῏ ᴆȂ 

                                                   
30 ʁDWS ESG Defensiv LCʂ https://funds.dws.com/en-ch/balanced-funds/de000dws1ur7-dws-esg-defensiv-lc/ 
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̂1̃ PRIIPs KID̂Key Information Document Packaged Retail and Insurance-

based Investment Products̃ѿ Ḡ ֟ ῏ Ḥ  

Objective

s 

 

 

̂2̃ Factsheet ӥ 

Investment 

Policy 

The investment universe is among others defined by environmental and social 

aspects and principles of good corporate governance. 
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3  ESG Ḥ ’ 

1ȁ Ҭ  (BTN065)31 

֟ ̂Ҭ

̃ 

̂Ҭ

̃ 

ֲ ESG Һ

 

ESG  ᴆ ≢ 

Ḥ

 

(AWD544) 

Ҭ

 

(BTN065) 

֟

Ὲ  

ESG / 

 

ҙ ᶃ/

 

ᴆ 

̂1̃ ֟  

 

ӊ ӂ ԍ ֲ ҹ ԍҬ ̆

ȁ ᴪ ̉ ȉ̂ESGȊ̃ Ҭ ῒזῈ Ὲ ̆

׆ ֟ᴇṿ Ȃ 

 

 
 

ESGᵀ 

                                                   
31 ʁ Ҭ  (BTN065)ʂ
https://apps.sfc.hk/productlistWeb/searchProduct/getDocListNoDate.do?lang=TC&ceref=BTN065&docType=OD 
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Һ

 

 

 

̂2̃ ᴆ 

 ֟  

 ҍESG ῏ ̆ ֟  

 

2ȁҬ ῃ ṜESGᾝ ֟  (BQS212)32 

֟ ̂Ҭ

̃ 

̂Ҭ

̃ 

ֲ ESG Һ

 

ESG  ᴆ ≢ 

Ҭ

↓ 

(AYX421) 

Ҭ ῃ

Ṝ ESG

ᾝ ֟  

(BQS212) 

Ҭ

֟

Ὲ  

ESG / 

 

ҙ ᶃ/

 

ᴆ 

̂1̃ ֟  

 

 

ӂ ץ ȁ ᴪ ȉ̂ESGȊ̃ ҹ

↕ ├ ├ ֟ ץ̆ Ҭ

ᶫ ῀ ṿȂ 

 

ῒ ֟‪ṿ 70% ԍ(i) ├̆

ṽ├ȁ ṽ├ȁ ȁ ΐȁ ῒז ├̆

Ρ (ii)├̆ ῒ ῒ ֲ Ҋѿץ ↕̆

ESG῏ ̔ ῃ ↕ȁ ᵬҍ (OECD)ᴑҙ

↕ȁ Ꞌ (ILO)‰ȁ ᴪ ṽ├ ↕ȁ

ᴪ ᴋṽ├ ↕ Ρ ṽ├ ESG↕̆ץ

ῒ Ȃ 

ESG ̆ ң ĺĺ Һ

ῤ ESG ȉ̂ESG Ȋ̃ ץ қ

֟ Ὲ ȉ̂ Ȋ̃̇ ҉

ѿ ESG↕̂ ȉESG‰↕Ȋ̃Ȃ 

                                                   
32 ʁҬ ῃ ṜESGᾝ ֟  (BQS212)ʂ
https://apps.sfc.hk/productlistWeb/searchProduct/getDocListNoDate.do?lang=TC&ceref=BQS212&docType=OD 
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4 ESG Ḥ  

ΐᵣ ̆ ң ESG ᴆȁ Ҭ ԅҍ

ESG ῏ ҊḤ ̆ ᶫ ̔ 

1ȁ ESG ├  

̂1̃ תּ ӥ̂20221205 ̃ 

̂ĩ ̔ľ Ҋ̆ ԍ

῀ ᴑҙ № ̆ ᵀ ₮ ESG 

₮ғΐ ⱬ ᴑҙ ̆ Ҥ └

╠ Ҋ̆ⱬԈ ֟ Ҭ ẫ

ṿȂĿ 

̂iĩ └̔ľ

ESG Һ ̆ № ᶛҌ

ᵞԍ ֟ 80%ȂĿ 

̂iiĩ ̔ ѿ Ҭ̆ Һ ESG

ᵀ ᴇᵣ Ạԅΐᵣ ̆ ₮ԅ

Ȃ Ạԅ Ȃ 
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̂2̃2023 3  

ľ ῤ ᵬ№ Ŀ ׆̆№ EȁSȁG҈ҩ

ESG ᵀ̆ ESG

ᴇ̕ ԅҺꜚȁ ꜚ Ȃ 
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̂3̃2023 1  

ľ Ŀ ԅ ᴑҙ ESG ₮ Ȃľ ῤ

ᵬ№ Ŀ № ԅ ESG ȁ ȁ ҙ ̆

ꜚ ᴑҙ ESGᵣ Ȃ 
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ľ Ŀ ԅ ᴑҙ ESG ₮ Ȃľ ῤ

ᵬ№ Ŀ ľ ֲ ȁ ├ ҙ ל Ŀ

№ ԅ ESG ȁ ȁ ҙ№ ̆ ESG

Ȃ 

 



53 

 

 

 

 

̂5̃2022 Ҭ  



54 

 

ľ Ŀ ԅ ᴑҙ ESG ₮ Ȃľ ῤ

ᵬ№ Ŀ № ԅ ESG ȁ ȁ ҙ ̆

Ḇ ҉ Ὲ ȁ ᴪ ᴋץ ᴪ ᴋ Ȃ 
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2ȁ Ҭ Һ ├   

̂1̃ תּ ӥ̂20230920 ̃ 

̂ĩ ̔ľ Ҥ ╠ Ҋ̆

ԍ Ҭ Һ ῏҉ Ὲ ̆ⱬԈ ֟ Ҭ

ẫ ṿȂĿ 

̂iĩ ̔ ԅ Ҭ ҩ

Ȃ 
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ľ ῤ ᵬ№ Ŀ №̆ ԅ ESG
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 ESG ᴇ̕ ԅ҈ҩ ̆

ȁ ȁESG Ȃ 
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ľ Ŀ ԅ ᴑҙҺ Ҭ Һ ῏Ȃľ Ŀ №

ԅ ֟ ҩ Ȃľ ῤ ᵬ№ Ŀ
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ľ Ŀ ԅ ᴑҙҺ Ҭ Һ ῏Ȃľ Ŀ №

ԅ ֟ ҩ Ȃľ ῤ ᵬ№ Ŀ

ľ ֲ ȁ ├ ҙ ל Ŀ №

ҙ Ҭ ҙ Ȃ 
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ľ Ŀ ԅ ᴑҙҺ Ҭ Һ ῏Ȃľ Ŀ №
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ҙ ľ̆ ֲ ȁ ├ ҙ ל

Ŀ № ῏ ҙȂ 

 

 



66 

 

 



67 

 

5 ҙ ESG ’ 

ҙ ESG Ḥ ̆ ԅץҊ҈ҩ ᶛ № ̔ 

1ȁ ESG ᴋ ├  

תּ 1̃̂ ӥ̂20230531 ̃ 

Һ ѿ ľ Ŀ Ӝ ľ Ŀ ESG

῏ Ȃ 

̂ĩ / └̔ ֟ҬҌᵞԍ

80% ֟ ԍ ESG ᴋ

Ȃ 

̂iĩ ̔ ҩ ѿ Ҭ̆ ESG

ԅ ̆ᴨ Ώ₮ԅ ESG ᴇᵣ ΐ

ᵣῤ ̆ ₮ԅ ҹ Ȃ 
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