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Zhou, X.Y, & Caldecott, B.L. (2020), ‘Green assets performance and ESG adoption’, University of Oxford Smith
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Disclaimer

The views expressed in this paper represent those of the authors and do not necessarily represent those of the
Smith School or other institution or funder. The paper is intended to promote discussion and to provide public
access to results emerging from our research. It may have been submitted for publication in academic journals. It

has been reviewed by at least one internal referee before publication.

The Chancellor, Masters, and Scholars of the University of Oxford make no representations and provide no
warranties in relation to any aspect of this publication, including regarding the advisability of investing in any
particular company or investment fund or other vehicle. While we have obtained information believed to be

reliable, neither the University, nor any of its employees, students, or appointees, shall be liable for any claims or
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profits or punitive or consequential damages.
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PATHRE

FEFL BT R ARG ESG S 2 I i AR 4 (B 7 75 5K 2 Al ESG S B fin ] e AR 4 5 1%
PAGERE? I I I YA )R AT I 1, A SO R T AR BB T AR ESG B 2 A SR
o

Wil ASCSe45 BSG SL S (78 7= I 3 AU E o XAk, ESG SRYNANSL B a2
MARNME A2 FAE (CSRY 1B R RIER, EiaMR B EAEF iGN F, Nz 54T
FEAH SRR ZE 7 o X8 N R, ESG # 8T SL B d8 B AR g sh b 99 N ESG (Rl &R
(Renneboog, Ter Horst, and Zhang 2008) . %¢fh % r=y2 I8 22 i S A AL A F) T 26
RIS =/ I H .

BE G, ASCITHE 7 % NAE S S2 ik A gi N BSG JE IS G466 98 7= 75 SR I B2 . AR 40 1hE
G EM S TR FE RN (UN PRI 2016) F5K: RS BEATK A A6 A2 (e i 4 0. 5 7 3
K EEGFE . W CrksRAR, FRATEIE T ESG $ 5% (148 5 R o A% 58 R 40 ESG 1
H ANl DA SCERAN R SR AR B, Bk 2 B AR B R T RE a4 al iy oh 22,
P VLR R 228 BSG AN N & . IhAh, BFFR R I, ESG A 55 53,
AR LRE T =T K . BESG R A B T b PR A, X 2R % 7% AN K gk (a5t 7=
PV R

BAVEE TR AR ESG 5L x SR 85 P~ (LN 52 o P HRIE, {2k ESG SE#x A 24y
KEEEOE PN K IEE EAE . Ak BSG SZEE A 25 S30E H A 52 m 2 38 6k T4k
ESG Sz A 25 G (96 R HEAT T 2 W98, —J71h, KEMIHF 7T R0 ESG s2ik 50 4% 45
R B AFAEE BRI R, 5 ESG SRCE -l A oA st I Q0F eE 71, SE i)
& E RCR A E R B AR ) CEERE ER A R T T KA ERR) (Freeman
2015; Jones 1995), {HW AW AR 3 2 B2 AN, BEBEEEM KR Ao,

T UNPRI (2016), “Greening Institutional Investment”. https://www.unpri.org/greening-institutional-
investment/296.article
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AW IFE W NIIRERE M 55 S0 A58 22 U RLEY, B EER I — & i
FAVIE,  AESUE W 55 S [ 2 IER K

ZARMBHR RN . BT DL X S B 7 513005 ESG M Z A% R IITHE, ASCEM T
LRETT AR TR ESG M FHZFUIARDG, B ESG SEERIHEAT SEMA 4% 08 A X 4 6 58 7= (1 75 2K
(e It s il X SR e B RN . 7T DA E B, ESG BN F 817G W RS2 A FE 7
[ BEAT R, ABAERR SR B AT SRR ATE B DT T, A SAEPHASAE 2R S TR BT A U T
EAIE T AT B T IXRPNR, AT Mol A g 5 3 32 D04~ 5 BSG N
FHRHIEE L o

i, ESG 555 S0z 18 S WU IR 58 RARKAEE B n] LA FA5 AN FRAN ESG Ll
FIRERICRE A i BSC Lk kiR, A7kl 2 5y Ras i 4L 2L LA B A5

PEA R B FRATRBUAG A o BRI, A2 AR5 o i e R SR BT R BE AR B2

55, BSG IR HEZAR & kA B AR, AR T B 26 IR ESG Sk 5
F B MR & Bk, MRS ERERRE. R, JRAOTAE N ESG
FRIE SN B S — G0 — A E Brbm e, BRIy BSG ik 2 Ay s U i sk i Pk ot .
JEBY BORG LA SR OG0, RO Rp R . BT U e AR 98 AR (1 ESG B8 HEIL, Ao
VRANRIZHZIZRAL 7 M AR 3 [X 2 [A) A7 22

B, MRS SRS AR, BORKE M2 @R EA BN 51
RNFAP T EME S, 055 E 2 RIS RIE S 5 = gk, B0, 45
R AR S5 ) BERR SR, TR 3B “PR4” 47 A7 4 (Delmas and Burbano
2011), XEMEIREEA BSG 137/ % J& (Hamann and Kapelus 2004), Hi557H $# xf 4t
£ 7= A AR 4% 1 2T (Polonsky, Grau, and Garma 2010; Peattie, Peattie, and
Ponting 2009; Lyon and Maxwell 2011).

S, ASTHIB RIS B BT P GURON ESG N T Z T8 i 5% R AT is ] T4t “ —ar— ik ”
1B WL 23 0 7K P A B A e v B 5K ) FT Rp 8 i o S ARAT S50 i — Tt Fe R B
“nlr g BB I R AR TR A AR e BT SR T A ERURON R 2. 9%, EARHEHT “—

https://www.worldbank.org/en/news/press-release/2019/06/18/success-of-chinas-belt-road-initiative-
depends-on-deep-policy-reforms-study-finds
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i BB K, B e J R 5 AT R e R B L A BRI AR AL (1) DT
BRI ARG . 2017 4E28 —Jm “—aF — 7 B e Fmigitiz)s, NG ER b E M
2030 MK [ AT RFEEA R Hbm, FEBUFMUG T — RIS E “ i 7 BOE, W
(RTFHEE Rt “—aff —B” FERAIR RN M (HEshe2 9 2 B2 bt A 21 20y
Ee gz IR EER ST %, RENE T REETEGE, Bl T a6
PRFHE, IERA N “ a7 B A K . BAE, i A
BB = —BESCRF 2030 A B AT RS A TR H AR BARSAT T 5. T ATLL_EXT ESG
BB ANAGE M S SO g, i B IR [E NSRS JFHES ESG M, PAfe
BE 7 BN SRR

3https://blogs.worldbank.org/trade/green-belt-and-road-feasible-how-mitigate-environmental-risk-bri-
infrastructure-project
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1. N4

B AR AR BT RO B M H SR &, S BRI TR T 4R 0 B AV 3R SR
Foe T FE B (ESG) SEER 5 H M 55 ST AN AH BLOG & o [l bR Al KRS BT L (2018)
KIL, 2016 44 2018 4[], AERTE HFTTIL R G T ZHEE B~ T 34%. St
[FJ I, ] R 28 < Rl I ) ORI B A LU 4R S I AE AT R &, X, AR B IR
B, WS ARARAL A SR 4515 )53 5 T 41 (TCFD) $2 H i — ZR AL, R o8 il 1 43 €
EORHER R, W (B i 2 (A5 DUAH RO NS (B DTRI BE R S 2K . BEE %7
i AH 9 TT7 AN WA B A MR T 52 5] P RE 2R J I AR SR B Y, K BSG R I N 4% B8 1R 5258
W R DR — 1 T A A BR AT R R 0 K B 2 A ) (Andersson, Bolton, and Samama
2016; OECD 2017; Krueger, Sautner, and Starks 2018).

AR AL B A5 T THT P9 IR 5 AL i kSR 2 A5 A0 g 3 8 e 3 o (1 o 200 55 TR 3%
R KR LR S T S . X A A SR AT B 100+, ST R
W (PRT) ANZ2REF|/RBR A (TTGCC 2015; UNEP FT 2014) 25 [ Br A8 UK B 53 B T 4E
RG] T PR . A2 F AR AR BURF A GUB AE AN T RS S R R AL AT BB I
USRI AR, X PRk BRI T AL SR ARG 6.3 JI{LETT
1B AR A IRBE R RS, BT TR IR Y7 SR (DIvestInvest 2018) . #AT,
AR 5 €8 5 77 5 5 o 7 £ 10 8 40 5 BUAT 2 14 BER AR A i AN 5 e, 3 st ok SCPHLAS
T ESG ERL AUz s

AN T Ve A B 7 AT ESG R A 5% B AH 5% Il L, S4B 7= 3K 7 2 1R PN AE SR
. RS A ARB NAEAATI P BT 4L G SE i ESG SEms, IXFE A AT
2RI BEN (AF]) BAT ESG IR T fem ag (5 = ok () 2

BARGE TR BT g 12 R0, (H H R A “ag @B bR AR

gt & XAbR#E . ARSI 25 ESG SEERANSR BT IR AU E o XA A K, ESG K
RIS AE A AL 2 5TAE (CSRD BB RIEIE MG EFRIE A R HE T, NMix
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M BAE S A ISR ZE T o AR ANK UL, ESG R LA R E R R E s P g9\ ESG
[X 2 (Renneboog, Ter Horst, and Zhang 2008) . %% 7712 8 22 i S Ax A A G )
TR T /T H .

BJE, FRATTE T4 ATER TS B g N ESG 5 T e 0 €8 58 7 T SR K 5 0 o AR
Yo Ik A AL S FUEBCE JE U (UN PRT 2016) E5K: XU B BRI K 28 2 (e gk 4 (0 %
PRI EE . RATE SCEREZRR ,  [BIBT  ESG 5 % 1) 48 F R0 A 4% B 35 K 4
ESG & T3, FF LA IF 18 . BUA SCHRA i) 25 1R 25 3 B Bk R 22 43 8 N VIR 3R B
R B A3, R TR 284> i ESG SRR R R . BN, BFF K I ESG
PRI 5550, RS E R = TR . BSG P2 HIR B KU A 2, X 2 e it
BBt NINRER (587 53 1) 2 R

ARG VIR AR ESG SE B 2R (0 B8 7 (SN A 52 o Hi 4R, b ESG Sk B A F
FOOF TR AT RGO ROR S HEAE R . Ak ESG S B W 2% S 30 A 4 5%
Wi 2 2735 %o T4k ESG S B AN 55 B3 % R AT 20t e, —J7 1, KREMFAE
W] ESG stk 50 55 B [AMFAE G IEAHRIN G &R, ESG SR8CE S I b AR AR B S5 1)
QIHTRE ST, S RS R AN S SR IK A B A ) (il i PR A R 28 AR U7 @ S KA AE
KZ) (Freeman 2015; Jones 1995). {HAHAGWFFLRIA 38 2 (M AR, 238 %
FIEFIK R Foh, EHERARE N NG M 5SS MR R & UK, 'Y
MRS — @ A AP G, HESRCS M % 508 [ R IEAH K.

UNHTHTIR, ESG IR M A FFRIFEMBTE N (A7) Marta st fmR (A .
HeF bR ESG SEERANZR A U™ K RRIIIR R, AR 545 ESG £ 7 MU Q9T PR 82 Y A i
AP R BOR R 7R, BAS ESG BRI Ay 32 FAE 5 — % T H o DAHESD A o [
KA FFEE R

4 UNPRI (2016), “Greening Institutional Investment”. https://www.unpri.org/greening-institutional-
investment/296.article
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AWFFCRSCHI AR ANN = 585 2 B 704 1] 24 44 BSG sRER AN ZR (o B8 7™ (2 3. 26 3
A4 73 8L SCER 2R R AT SRR SR T, DR IR ANAE AR BT S g9 N ESG 5 T %o
OB R R, LAL A ESG SZ B SR G BT R o 5 T K AE IR
PHAHEEAL |, BEBURER.

2. ESG MAFSEEFHE X
2.1. ESG ZEERIN/H

5% (environmental), 4 (social) F/A VG HE (governance) J& i &4 B 1% 3R]
PRSI AN A 2 B 0 B B R AR, WA R, ESG RN AN S B M A b A 23 ST AT
(CSR) & Kk JE I (Sassen, Hinze, and Hardeck 2016), ‘& 3§ K2 AE L%
B, BAZ A SRR AR A 28 7 o WA 5T AR UL, ESG SRANMISE B AR 1) 2 AE % B 1k
b B I N ESG K% (Renneboog, Ter Horst, and Zhang 2008) . “ESG #%#%” —
WS ARSI B AT R B A . B ESC £ S A0 i AR
/& N\ (shareholder engagement) , 1E [ / % [ §fi & 5% B& (positive/negative
screening), ML HLE (thematic investment) (Amir and Serafeim 2018). E. S.
G 7l S REE, A MARNGE T HIEM S ERNER . £ AraBETTH, REAZK
HHW, FEHRERSMIEMBEENE, AAVEYEATHR] ERE R, AN FER
OARAAR R M FEAL S FUETT I, BB ASFEREA, F7RBOH], FFEMIR R (A
G. F. Hoepner et al. 2018).

2.2. HREBF”

BARGRE G T gl 1) 2 00, (HERBE AN “Ger=” R FIERG—E X
FtriE . Eyraud, Clements, and Wane (2013) X4 &P % 10 58 M2 48 %) BRAKik
HEBC 2= S35 Je ot o IX S =35 ARHEEEVR AL, (A6 v] F- A4 5 IR A AR i
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REVED , BEUERCEMBHR . EPRER AR (IFC) ° X4kt %™ I H AENLA# 55 A
iy — xR A, KO RSE A BEIRRCE . RS SO WA
B ATEAERPE. JRALE . Bloomberg Fl “VSVEREIR " KA E SR OT™, WHHAT AL
PR/ M55 > ARTAR S5 AT BEIREA -

TE4 LA, 36T LA 4 AlBs 7= okl oy S e W 7= o SR I SR IR R AR TE PR R
TS — B R BT A R S PR ARIE AL ESG RI, IR ZFhgk ik
VRIS R B A . M IR AR AT Ml 4 b vfE A 4k HE . Ehdn 2019 48 (RRE
OSBRI RTE) °, AT IRIHBHE A e R S  GEEW R
Z2i4s) (SASB) 2011 4Rl E AT\l ESG P e bmit’, Rk T il A1 7 2 (M A8 it o

SO EITRIRA T RS R R IUH PY A Ak 5 F B (L1, Liang, Wang and Huang
2018). 2018 AR (ZRELERIFENY ° g TR ST AR AEHESLAAE I, JE H A%k
OASTE T P T — Bl T . SRR aT U SR SO “ BUR BURAT SRR AT
Rk T A RAT I 2 W 281IE#: 7 (Della Croce, Stewart, and Yermo 2011). Fif
HLGOERIIK, B TaaEERMEELk DR . BN, 2014 F (GREEEND °
W58 T i M AARAEMEIN, (AR OGS BB, BB . (UG R A GIE
TR A BT RAT T, BUR AR AN S S i g

5 Maheshwari, Avendano and Stein (2016), “Measuring Progress on Green Finance-Findings from a
Survey”

8 https://ec.europa.eu/info/publications/sustainable-finance-teg-taxonomy_en

7 SASB was founded in 2011 to develop and disseminate sustainability accounting standards.
https://www.sasb.org/

8 Green Loan Principles was launched by Loan Market Association in 2018. The full report can be
downloaded at https://www.Ista.org/content/green-loan-principles/

9 Green Bond Principles was first launched in 2014 and updated in 2018. It can be downloaded at
https://www.icmagroup.org/green-social-and-sustainability-bonds/green-bond-principles-gbp/

0 The Climate Bonds Standard and Certification Scheme can be downloaded at
https://www.climatebonds.net/standard/brochure
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R to It G R IR A AL S TR R TTAT A 7 1Y BB 3 4 al 3 H A 28 T H (Adamo,
Federico, and Notte 2014) .

Az LT A B T AR R AR CR B AT H L Ry i SR AN
[ 5 Wi 2 i KR P b L P AT AT ESG i U P g il B 7, BRATT I T (10 3 18 2 A X e 22
AE LT

3. ESGCHEEMEBEEF=HTER

P T NAERE T S A G0N ESG I U et S €0 98 7= T SR P2 A A A e e 2 AR 1B 1 44
ST TEEN (UN PRI 20160 E5K: KU BN A R 2 AR kS 6 0 P 3 K i &
TR . PRI [ ESG 4% 7% ) 48 5 25 i A1 4% BT R 9N ESG 5 T B STHR £33 %o
I ) R T

P Bt N0 S (B8 7 K 7 SRATAT AN ESG I FH ey Sk PO 58 B8 AT it 0 XU F 7 P A S B
(Schaltegger and Figge 2000; M E Porter and Kramer 2006; P. Krueger,
Sautner, and Starks 2018) . 4G, BROKHEEZ [IIEHE 22 W PR T U, B M B3 7 i A1 3 %
R 3 E 0] @i (Starks, Venkat, and Zhu 2017; Gibson Brandon and Krueger 2018)
K ESG 0] AT A B ARG B0 55V RS, 725 U, 3 8 XU A gl XUR: - (Clayman,
Fridson, and Troughton 2012), X & X [ 1R 7] G M A #% o sh A AR B H ok . P
Krueger, Sautner, and Starks (2018) f8H, AR E UL RIS A5 XU X IR 73 52
M AR, JE I AR F AR o IR PR AR AR R G PE XU, ESG N H] AT DL 04 94
(Cheng, Ioannou, and Serafeim 2014), K AUFEHEZRH R4 ESG LRI AT PLBRARAC L 1%
A (Benabou and Tirole 2010; Eccles, lToannou, and Serafeim 2014) Flfh & g A
(Goss and Roberts 2011), Jnagl 4t & 5t{L#%# (Dhaliwal et al. 2014), J&/>
FOH F R AR % (Kim, Li, and Li 2014) , BEAK R % f 3R 85 KUK (Clark and Hebb
2005), FIJEAME RAXHR (EL Ghoul et al. 2011; Hail and Leuz 2006) .
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=F ESG SR 25 F A, X SRBEFEM 20 tH4D 90 SRR R IR TR LG T, ik 1l
TH4% Gibson Brandon and Krueger (2018) LAJ Hoepner et al. (2018), fihfi1i#
I SUEWT R AR IX — M 5. Jensen (2001) [ “4 i KAb B R” (enlightened
value maximisation) WLmEM: KN IHME RAHEZOFEAHICE KRR, A
ARG T, 1932 N, AH e/ PLSEM. X —W 4 (Benabou and
Tirole 2010) fRUFHb 5N “473 5 M” (doing well by doing good) , 4
(Della Croce, Stewart, and Yermo (2011) 45 K: B SMEHHK LR 35 5 KAk .

SR, — S OB P AR R . O TR T H s KA. A A
AT (ESG) ily, 18 & MEREE B A7) T 2019 FEdkAT | —BURBL K2 ERIARE, X 300
Z MR RE AT 7B RE, 1AL ESC RIS R MAR R R . 4R ER
X [BI3R R SRR BIUE AE ESG #5E I E 2Bk . X — I B & i B AR A S 2N
ESG $55% Al LAIRAS S i [l , KON H ATt 045 R F AN gt —. St Amir and
Serafeim (2018) Xf ¥ N NAH A4 1 ESG Hdls ) @UFEAT 1 — X &M A, 25 R
BSG de 55 $5 5% 1Bl 3R AH I K — il A ) = 22 S A

XF ESG #2 B UL ft 5000 FRIA [R5 00 AT e F TR = T 5 ESG #5455, ESG R H A< A B¢
VRI A, FESG BE U@ AR FEUN . AT LA, ESG # BT e iR I B iR AR R
K&, ESG = S AR M EIHT, i RTINS, ESG Hcdfs AN H R 7 (1 ik 2
BT N4l £l PR 55 RS AL o

WA SCHR A AN W) 5 R 2 R 25 IR AR B, g &Rl & R ANLE T i 2 R g\ ESG
K =kl A 7T (GSTA 2016; Hebb et al. 2016; Krosinsky and Purdom 2017) .

" Mallowstreet ESG report, November 2019. https://www.mallowstreet.com/Article/b46228
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ESG FY R P W 55 B8 AR Rg e, JF HLEAR 1 4t ™ /#oRo el g, ESG BBk
IR AR, X MR RS T R B R R

4. NV ESG SEER S SEFE MM

2 HAERIK, Al ESG Sk it g, H: E AN AT SE VAR A M AH S 2 4 1A
ANE BRI Z AT o A, 4ol ESG Sk o iy e A8 2 (o B8 7 (U BE MW 2 Ik & [l 471
PSR BEIE N 2016 £E45 Hh Alk ESG SEERGTR I HT7EAR KRR I _ESoma Sk (B8 7 I

Al ESG SEEAIIM 55 STRCR I TR Ik R 8l 2 7t . KREWT TR A R
Ak BSG S8 AT LA TH 45 4f%% (Hillman and Keim 2001; Birindelli et al. 2015;
A. Hoepner et al. 2016), K04 ESG RIUFHIMAVAEAE RA QR MSEH LS, Bimis
YERLZ, FIEE s )& FEE 77 (Ambec and Lanoie 2008, 2007; Laruccia 2012; Orsato
2006; King and Lenox 2001; Dixon—-Fowler et al. 2013; Orlitzky and Benjamin
2001; Michael E Porter and Linde 1995; Miller, Spivey, and Florance 2008) .
AT SRR T ME IR 65 [70) S FF ESG S ik 5 W0 55 S R 2 IR A7 AE 3 IEAH R Y 5K &R (Orlitzky
and Benjamin 2001; Dixon-Fowler et al. 2013; Ambec and Lanoie 2008) .

B T D% T A B AR IR B 5T\ A ESG 3 21 5 34 98 A E R 7T Lo and Sheu
(2007) 3 o %of 2 [E 7 3 AT, RIL T Ak a] FESL RIS A0 E 2 1A 2 3 DE 1 A R
KHR. HETREE MM, Crifo, Forget, and Teyssier (2015) it4l ESG #
Xt A F A PR IX — REEAT T RALEE AL, R ESG SEBOKSF IR, WSSk
DUBRGF . DA [ s R T BT A BAFEA, Liu and Zhang  (2017) K3, /K
(A W)V B BT SE4F (1) ESG A5 B4k ER, #Emmi RKIIZTE i g K. SR,

2 Into the Mainstreaming, ESG at the Tipping Point, November 2019. https://hub.ipe.com/asset-
manager/state-street-global-advisors/into-the-mainstream-esg-at-the-tipping-
point/10034600.supplierarticle

3 UNPRI (2016), “Greening Institutional Investment”. https://www.unpri.org/greening-institutional-
investment/296.article
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Miroshnychenko, Barontini, and Testa (2017) W% 1 b f R4 SR KAV 6 22
Q RECRBAER A2, H48 AL BRI T 23 WARRGE W . X —45 RIR IS
SCRET — AN AL RISV PR SRR I S it T LA BT R 2 AH DG 255 R AT RESE A48
Nollet, Filis, and Mitrokostas (2016) FHIEZRIMEAIH T 1 Al ¥ #E 22 R BRI 5%
GBI R R, RIS TR SCER A BE I < [AFAE U B DG &R, 1l W L m /K1
Al 4L 2% FTAE R IR T 55 B850 o508 ] DU AR ML I K 22 %8 1 R 3 . Barko,
Cremers, and Renneboog (2018) 45t | 4l ESG S ERARMR oM (RS, Al 1%,
WHANFREHE S N B 7 2 T IR R U BSG RIUF I A F]

B2, AR A, Ak ESG KPRV %54k 14 5% (Climent and
Soriano 2011; White 1996; Friedman 1970; Brammer, Brooks, and Pavelin 2006;
Lee, Faff, and Langfield-Smith 2009; Duque-Grisales and Aguilera—Caracuel
2019) 5 & % H = & (White 1996; Climent and Soriano 2011; Schaltegger and
Figge 2000) . 7EFMARFFEH, (Friedman 1970) AN “flb 4t 4 FHAT 4% B A1 LA
7 TR AR AR A B SR A AR B B E B 2 48 2 W RSN ) AR AT 2D 24 ]
Mt . 1ZE5RR T R E S T RF. (Brammer, Brooks, and Pavelin 2006) &
Bl Z5 & 4 2 SUBER AR T 70 5 RO RHR Z A AFAE AR R R £ o (Lee, Faff, and
Langfield-Smith 2009) BT 5 £ W], b4k SRR I 51175 R IR UM C .
(Duque—Grisales and Aguilera—Caracuel 2019) %1%} 2011 £ 2015 4E[6F i EHY
104 X al AT HARCEAE 720, SHEIE R, TIREANFEKEIEZNEE R H Lk
&, ARV ESG RIS 55 I A A7 78 12 2 i SR G K &R o

FyAh P SCHE ESG SE BRI B i i 2 [AAEAE U BUIOC &R, 2 i 4 4k ESG
IKFIR B —E I F AL, BT BSG RIAEAL AN B = M 55 G o< (Riillo 2017; Trumpp
and Guenther 2015; Nollet, Filis, and Mitrokostas 2016). Hi-F ESG #¥&. &
Jiik WEFTII (A BOROLSETE AN E], S A et FEREZE T S 8. WA G i1 4
AR sk 54 ai 302 TR 9< & (Orlitzky and Benjamin 2001; Dixon-Fowler et
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al. 2013; Ambec and Lanoie 2008). fiIfi 5 <, ESG 1% BH FE R PR #EAL AT ESG &
IO X (0 W PR ) R AN FE B

R R BEAEH, JLFE S0 ESG B 5k B (Philipp Krueger, Sautner, and
Starks 2018) . filfun, 2 5 AEPUEI KSR WG] TR 2 MU # 5 N,
IX YR TERL T KU AN [E 4R TG L Y, SR~ FR R R E . Allxt ESG &
BRI FE B AE R AR Tt P2 R R . DAL BI%4 1 BSG N AN Br il g M 9% iX —
MRS AT HEISEE R R, JEHX BRI SR £,

5. WwRER

ST DL ERMR O BT BSG B2 IR RMIHE, AL IILE: SO
BEVEA ESG SEHIBUIMI%, D BSG SEBRAHEATRAMEL A RH R B 10T R, [
N (P BT, T DI, ESG 1L A2 8158 RS R K75 AT
ISR R T AR PERIE BEPE TR, DU RAEPFRRES 5 TRMOTT R, BT
A BL. % TR, BT Nl A P DA 5 BSG BRI
.

i, ESG 5SS G IR PRI 5¢ SRR AR b ml PO A T8 B AN R AT ESG
T RVERBCRE A — 2. A ESG LMV iR, A7 B3 oy Rl H L e fE B
MBLIEA LB FRATRINAF L o Bk, b AN B 3 3 v w] e S A B AR E 0 AR B

£

55, ESG AU MEZANR G ik A A, brAEALERAE AT E S0 EIE ESG 5Lk
W35G B R F M R, BEim s HAS ax iR B A e . AR, AT SR
BSG (€ AN &g 3L — g8 — [ E brbrdfE, D ESG AriE 2 ARy & S b A PE i

4 BloombergNEF (2016), “Finance Guide for Policy-Makers: Renewable Energy, Green Infrastructure”
https://about.bnef.com/blog/finance-guide-policy-makers/
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KM BOM BEFR ST AR G, FARRIRIE . JATT U 8 AR 56 42 R ESG % & ik U,
SV P AT A X 2 TR AE 22 57

W= NSO RERSEE, BURRE N SR RFEL —ETLHENE
W NS RN TR E, WFHEHZ R IIERIEH SR OB S8 70, 4b
FEXT SR A RSSO FE oK, WTRE R W 1T N A4 (Delmas and
Burbano 2011), XN EEAS ESG T3 ) K fE (Hamann and Kapelus 2004), Hi597H
B G SRR S5 1) (Polonsky, Grau, and Garma 2010; Peattie, Peattie,
and Ponting 2009; Lyon and Maxwell 2011).

VU, ASTAT RS IS BT PR GOS0 ESG M 2 IR ¢ R ATE TR “—r—
B B SR C K AN S A e b B S I AT RS R e o I SHARAT ST I — TR U R
“nlE R BB AR AR T R A e B AT AR TH A BRI 2. 9% BEARERT “—
B PR RAESTR,  (EE R R v [ SR] R K Jre B RO 4 BRI AR AL I T
BRI ARG . 2017 4E28 —Jm “—aF — 7 EbraFmigitlz)s, Nl a ER b E M
2030 K5 I FTRFEEA R Hbm, FEBUFSUG T — RIS E “ i 7 BOE, W
(RTHEE et “—aff —B” AR RIN) M (HEshe2 9 2 B2 bt A 21 20y
Ee gz EER ST % RENE T REHETBGE, Bl a6
a7 SR < NG (E R ekt a2 0/ 111 Y D B2 W v o R B S =
WU BR Z —BESCRF 2030 16 B T RFER R TR BRI BB PAT I R T IRATBL_EXT ESG
BB ANAGE M S SO g, i B IR [E NSE 2 JFHEST ESG M, PAfe
BE i ARSI TE

Shttps://www.worldbank.org/en/news/press-release/2019/06/18/success-of-chinas-belt-road-initiative-
depends-on-deep-policy-reforms-study-finds

8https://blogs.worldbank.org/trade/green-belt-and-road-feasible-how-mitigate-environmental-risk-bri-
infrastructure-project
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