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中国养老金融 50人论坛简介 
 

中国养老金融 50人论坛(CAFF50)由董克用教授联合华夏新

供给经济学研究院等多家机构共同发起，于 2015 年 12 月 9 

日正式成立。论坛成员由政界、学界和业界具有深厚学术功底和

重要社会影响力的人士组成。论坛主要关注养老金金融、养老服

务金融和养老产业金融三部分内容，致力于成为养老金融领域的

高端专业智库，旨在为政策制定提供智力支持，为行业发展搭建

交流平台，向媒体大众传播专业知识。随着对养老金融研究的深

入，为了促进产业落地，贵州国康养老金融研究院于 2021 年 1

月 29 日在北京宣布成立，致力于将自身建设成为一流、综合、

专业的养老金融智库。 
 

论坛学术顾问： 

潘功胜  王忠民  胡晓义  宋晓梧 
 

论坛秘书长： 

董克用 
 

常务副秘书长： 

张  栋  王  婷 
 

副秘书长： 

孙  博  王赓宇  朱海扬  张  兴 
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《养老金融评论》简介 

 

《养老金融评论》是中国养老金融 50人论坛月度官方刊物，

秉承“专业性、前瞻性、国际性”的学术理念，以“为政策制定提供

智力支持，为行业发展搭建交流平台，向媒体大众传播专业知识”

为宗旨，重点反映论坛成员的学术成果与观点；跟踪国际理论前

沿与实践动态；探讨中国养老金融改革与发展，促进养老金融领

域交流与融合。我们诚挚欢迎业界、学界的专家踊跃撰稿，为我

国养老金融发展贡献智慧。 

 

《养老金融评论》编委会 
 

主编： 

董克用  姚余栋 
 

执行主编： 

孙  博 
 

编辑组成员： 

张  栋  施文凯  尤  杨  于东浩  褚松泽 
 
____________________________________________ 
来稿、订阅及索要过刊等事宜，请发邮件至编辑部工作邮箱 

caff50review@caff50.net 进行联系。 
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Þ;íîGáÅ2Z(�+bc£´Z�4d¬£eN;A´Z�µ

¶BR4~6]f�1S 

./@�Å2Gá�!^:óÇªÎgu¯;VêhKÅ24³

±;�Hl÷mÔê+��]+,+øùµ¶£=M+́ Zø_Å2+

´Z�Èûij·� B¼�1k"ljªÎgm.¾¬É04Ô

ê+Xæ45þ+nI4� +["04Å2;WXF(´Z�V£;

Z:uÔê×ä+� oY+µ¶ÅÆ8%'ÒV£<=,-4çpS 

ácâãä<=,->?./@å�ZÖ�!ABC'�NO

//0¦§+ác()*./0123;�ã��!!^%qk;³

ý�>./@234´Z[";|[´Zw@;%Z���|}P�

èÈZ@+�gö´&'Z���rsVWSÛÜÝÞ@�;Å2Ý

¬'Ò;A&CÂZ¶�rÆ�Ìº4ýÂt 
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RST$)*+,-./0'(<UVW7X! 

 
ñòó#¡'./@� 50?�¢ßèæç¥+¡'éêJëì�í

îVW9æç:ïð¨ðP 

 

2021 h�êru$�u�|�$º»VW<=,-./01*S

$%&'*º(] 2035 hvQ)6|�$VW()*+(,-./

0123;º»VW<=,-./01*S&'C 2000h´j//0

¦§;ZÖ´j//0¦§47�mb;gÀY^�¡?.//0w

[b7|[;�T?.//0w[P�ðC[�;þ6?.//04

$[T*gQ$[x*SwAz^;P6�÷Ë-NO?.//04

íî;�P6VW()*+(,-./0123;gd¡½P6yc

 
!"#$%XYZ01213 45 [678
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G<=,-./01$%5tSÒC^;<y�VW<=,-./0

14Í6Î�V;:ï<=,-./01VW¡XY4_`;}Aÿ

OÎÐ|�u�cÿS 

1+VW<=,-./01±YÍ� 

VW(,-./01A(>'�Æ�49�;�[��Ø+Ag

���4µ¶S&'4?.//0¯A$�I·/*$�K·/*4

ßt;/h?HnmÂ}ÀjP67;Ê�szêr+Ç?Ê�T�

Ç./_`4��ÎmJS./01=,-234�ÄAêr+Ç?

Ê�]>?=ýÆ�ÀÁ./èÂS�'î��]&'4�����;

VW(,-./0123AÍ{µ¶SQTU4���;<1,-.

/01´1^VW4{©mù;<�,-�r./01WX?âjP

±|}~;P6Ë-V�<=,-4�ºS 

�1�VW(,-./01Ax��'m%Ýò4µ¶ 

1994h;45ì�Y×89:V1'�³ý��4Ò²K;|�

cG(,-./01;̄ 2×ØY'�¬Ç4�m�!å%~4<1

,-Ò²./01;ÒC<��3Ò@ËÌ%~4<�,-�r./

01!·>?Jë%~4<=,-�?./01SY./01=,-

23¡;<1,-ÿÇ�m�!å;<�+<=,-ÿÇDxËÌåS

TU;X'+®�+b'+�'·x�~6'�Â(cGk./01

=,-23S 

���&'?.//04�J��ÇÈkVW(,-./014

Í6Î 
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1ýþ;$�I·/*$�K·/*A&'?.//0456ßt;

P6êr+Ç?Ê�]>?Æ�ÌºNO?.//0Sçt45ì�

4¿õHt;2002h;x� 652·!K?.á×?.4lI¿ 7%

ã;?/ GDP% 5534XÝ¾g 2000h&'^j//0¦§ã4?

/ GDPA 959XÝ;Z(ihx�?/ GDP4 1/5Sµ1ýþ;&

'/h?.åOHnmÂ;}À//0w[|[47�bS2002h;

&' 652·!K?.�� 1à?;�¡1Á%x��üSçt45

ì�4¿õHt;2019h;&' 652·!K?.×H% 1.6à?;

áx� 652·!K?.×H 6.98à?4 22.97%¾&' 652·!K

?.álY 1960�1999 h|[ 2.99 >�:t+2000�2019 h|[

4.66>�:t;//0a7�±+ÝSY^�Q�;FP6VW(,

-./01;^:9j(ý4ºnÆ��Ç./_`S 

�=�&'<=,-./01AmÂVW{© 

1991 h 6 � 26 ®;�'2Ä�C�r�u./01å�³ý4

ÇÈ��'V�1991�33±�|�#$¬7�y4VW;Ñ^cG>Ò

�./01£�rf^./01]�u>?JëÎ./01u8Ò

4å�S*�(h4³ýVW;&'@ý^cGkÒ�./01%

<1,-;�rh@]�rh@%<�,-;>?lmnopqr.

/01·%<=,-4=,-./0123Sçt?¦9]ì0µ§

4¿õHt;�¦ 2020h�;&'VaÒ�./014?H% 99882

D?;Va�rh@4?H% 2718 D?;Va>?lmnopqr

./014?H% 4.88D?S 
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ZÆV�;(,-./0123VWZ/\S<1,-Ò�./

01WXþ@�m�;À�J��¡ô5s�Ò�./01;¦§¿

�§¨mZ�,;>?§¨{§��_`��;þ6mÂ4�ºS<

�,-¡�rh@�íWX?âAÔ;À%úåVa;�rh@ 2015

h!Tâj?HY�?;́ 1^VWP6³ý�â;9j�Â¡ù�

r]Òé�rcG�rh@4Ë-Î;�Â�rWXþ;cj���

9VWS<=,->?lmnopqr./01{ 2018h 5�>s

t;A{|4+qrÎ423;�TAmÂ4VW{©S 

�+<=,-./01VWXY4_` 

&'C 2018h 5� 1®YKÙ·ÐR¤>?lmnopqr.

/01st;�QA<=,-./01S×2T�;st8wZA?

Ó8;�¡P��4_`~6×Ø#>?4./º(+./JKLM

A�´1^aú;O<=,-./014sMXYã�¾Yst8G

�ý;ê�4,öº�ZA;�AvwÊ²(ê�³Þ4â2m%A

Ô¾@�øùÊ1;}úým%Ú¡;øùdõ4ï¨2�Zä¾>

¦Gá©G�÷ðºð��%;���Âæ��;��k����S 

�1�Ó�sMXYã� 

1ýþ;/Ò>?JK./Zø4LMZAú;edAh#?â

2]Jmjâ2S¡'./@� 50?�¢ 2020h49ÌHtÝÞ;

�h/|�V£./@���4?.áls*% 18�292% 35.16%+

30�392% 12.34%+40�492% 15.36%+50�592% 13.47%+60

2·!K% 23.57%;Z�mjw[�V£./@���4?.ál
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s*% 3000 Ý·!�% 33.90%+3001�5000 Ý% 28.30%+5001�

10000 Ý% 25.81%+10001�15000 Ý% 3.49%+15001 Ý·!K%

2.49%S 

µ1ýþ;/ÒY./JKýþ;�{Fãäì�X)]ÓHS

¡'./@� 50?�¢ 2020h49ÌHtÝÞ;72.07%49ÌO,

JK./Zø4ý"Aì�X)B�ÓH;p�A'�/ÒãäüÂ

4./ZøJKý"S 

���ê�,öº�ZAS 

<1;ê�+,4²~â2»ßAÔS2018h 4� 2®;��C

RW>?lmnopqr./01st4¬Z��Hl�2018�22±�

ºÈ;>?��lUûüZÐA;,@uZ�@+ éÎp2�¡Ã

@4>?;ûüÔË��i�uZ�@+ éÎp2�¡mj4 6%

] 1000 Ý¢J44�,È¾>2uq¨�ø�éÃ@+O�£rÊ

�4À×À¤�éÃ@4>2uq¨r~+>?�Z�r´Z�+Ò

¥�r{{?Ò¥?]À×À¤�é�;ûüÔË��Z¿ihN

lmj4 6%] 12000Ý¢J44�,ÈSp1ºÈ�í�¦Ò+¦

Òu]Ur?¥§üYî;Ôåk²~â2»ßS 

<�;ê�4÷mº�ZASHl�2018�22±<ºÈ;>?+

,qr./@àlZÐA 25%9:k!Öl;d¨ 75%9:�� 10%

4lIl@õ��Þ>?Ã@lS2018h 10�;&'>?Ã@lÖ

àË)>àt|[¦�� 5000ÝB�h 60000Ý;}dG��Èû+

©éÈû+Âª«¬+�®)ó¬B��¤@+#./?·�ú
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¯aûü;>?Ã@ll@�?St^õ�;)qZa°¬<=>·

]f;>?hNlmj¿ 100800 Ý;ÛÜ>?lmnopqr.

/01W�vwÊ²(lm³ÞSçt'�¿õ±Ht;2018h&'

º[!KÊ�+²³Q�éÊ�+²³�éÊ�Qr?¥4h[/u

Zs*% 68380Ý+84213Ý] 49575Ý;mjw[m[4´9Ð�

s*% 74754Ý+93178Ý] 55230ÝSt^cµ;Va>?lmn

opqr./01}À�AÊ²(lm³Þ4?¥}Z(S 

�w]z^;>?lmnopqr./01��ký�V£?H

mbjP;�¡�}C¶·4��S2018 h 6 � 7 ®KÙ¸Vx'

¶¹>?lmnopqr./010Ê;¦i� 30®ÆA 4.45D?

´0;Ìõ0� 1.55àÝS��¦ 2019h 6��;>?lmnop

qr./01´0?Æõ 4.52D?;Ìõ0�mj 2àÝ;m 2018

h 6 ��}�+ÝjaS2020 h�>?lmnopqr./01´

0?Æõ 4.88D?;Ìõ0�mj 4.26àÝS 

�=�@�øù}úÊ1 

'�<=,-./01TU«A>?lmnopqr./01;

}ÀYstý�ºý��Ú¡�m[;*H01ÕÖ4øùdõ·Á

¥»eï¨2�Sük01ÕÖ�î;Ò@ÕÖ+Zø¶ÓÕÖ+«

¼ÕÖRV4ÇC./4TZ®�pÒ@+ÓHøù+«¼øù·Ò

�A{½4S 

��XYðºð��%SYwº4<=,-./01øù��}

NÊ14���;þO¾Â4��Pa;>¦GáR¤¿©./�À



                                                   本期重点关注 

23 
 

�÷ð�ðº�%;íîZÑÒ./ßt4@�øù;![Ë:Á%

ÂÃRWQ�ÚZ;¿©$!�./*>?�ø�Ä®)�÷Å�;

���Âæ��;/h?A~6²òâ2S 

=+º»VW<=,-./014cÿ 

º»VW<=,-./01QA6u>?Ë-V£´T;u>?

Y./ZøËÌ¡ÀÁ>NA4èÂS<=,-./014�ÎVW;

ABC?J<1+<�,-./014�º;:ÆêrY./¡4è

ÂS]^;êrP6ÿ,Ë-¹÷;%>?V£�´mä4Ó=;l

m]w!>?V£S>?�P6w,sM<=,-./01;g�F

G´Z./Ó±;çt{íÓ=Ë-V£./ZøËÌS@�GáË

-V£´T%>?V£<=,-./01|}Fä4@�øù]Å

2S 

�1�aúô)dõ 

1A0ö3¿æ±;y./01=,-$%1>�2¿�a°;

cG=,-©4O¥GåSYVW<=,-./014�ã;�ÇÈ

¯i?J<1,-Ò�./01��w[;edA?J�r��ÉÁ;

9ä(�9:'AZ�^�¦0Ò@u$;³ýDE<�,-�rh

@]�rh@å�S 

�AÊÐcG>?§¨å�;̄ 2§¨dº�!Va�ÕË@

§¨å�dõ;O>?dG�54�GC�A1�+��§¨4ì�

§¨;!¢C¡éË¬�>§¨Sµî;a°./@ÎÄP6;�Â

´Z»ß!Ga0iji;�6a°Y1ÈË��0ç�@ùxS 
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=A¿�c´lmå�³ýedA>?Ã@l³ý;³0mj:

>edA|[¡Jmjâ2mjw[S 

���aÂê�,ö 

1AO<=,-./01��Ìø+́ Zm~++,Ìø+,º

Èlm³Þ;}8Ò>?Ã@l+¬<=>+mjw[|[·]fc

Gj�9�GåSY¯2Í$K�ÇÎ�÷�Ï0å�ù§;OC[

mjâ2V£<=,-./01;cjdg�Ê²lm³Þ¾OCm

jmJ4â2;æçY+,�|1ÈÔË�Öl¾OCUr?¥+¦

Òâ2·;æçÿÇ>?��8Òêrfg4ý"lmdË-V£S 

�AÉ0lU�ûZÐ;ý¢Ç?Ê�]l295Í$+ý¢>

?õ�m~]V£S 

=Acjd�./�@�øù�Ð�>?lmnopqr./

01,@lmno³ÞS 

�=�DEµ¶¹÷ 

1AnI@�Gá�p;Y01V£4Ò²K;æç�ì�+Ò

@+«¼·@�GáÞj´TS 

�AnI@�øù}ú;Y>?lmnopqr./014Ò²

K;+,Òõ@�øùZÐ}�ÂÒõ@�øù»ß;æç�ÑÒÓ

=4ÓHøù+«¼øù+Ò@øù+qr01øù·Þj<=,-

./01>?´Zøù»ßS 

=AY@�Gá]@�øùýþ9äµ¶Ðj}·ãÕìÀÊ;

w!@�GáA�RWÑÒ;0ç@�øùg�ÑÒ<=,-./0
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14P6S 

&A^:a°u�µ¶:ÓY?¦+@�+Hê+Òê+uq·

(>954��;cG95©Pwd¬Gå;°8µ¶Òº;Ô*µ

¶{½]5×µ¶;Í6ãæç8G�54µ¶95S'AcjÕù+

µ¶·(95Ò$;aúO./Å2+���ð�ðº�%4ËÕº

�S 

�&�º»øù}ú 

1A��Z��-Ö��|?.4Pa;�âæV¯AÿOÎ4

@�øù;Z¼nI@�øùï�S 

�A��./ßà;|[�r´Z�º;×ÀP�´Z+Øi´

Z+ùx´ZÓ±;^:a°./014Z@ßt]R1ãä;�â

´0É¢+=�oz+m~èr4./´ZøùS 

=A9äøùdõ;,ÈäZø>ºï�]lI+øù�Ô;0

ç./@ùx]ji;nIíî��}|[��4¢óÎS 

&AVa'î��]'��J��;|[û~�Zø´Zál;

¯i�Â´ZZ4»ß;AwnI´Z��S 

�'�9äû~0ü 

1Acj@�GáË-9�¦§èÂ;º»RW«¬®;8Ò

{í�rZMJKm(4��;9ä@�ZMÝ·+@�´Z�Èû+

@�æ��û~0üS 

�A6aµ¶95g�a°./@´Z4P�Îp1]f;3ö

@�Gá9ä«¬®;g�9(«¬xþÙ+¾aÂðº@�øù
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Úð;OC¿©./�À;g�JKZÑÒ./Pa4@�øùaÂ

ËÕÚðº�S 

=AP6êr�ÂT(;uæ��+,<=,-./01AËÌ

./Zø;u>?/h�zFA0ç;gQÉÊ4P�Jë¾w!>

?Vê{í�jÎ;�6ÛHV£;½68Ò{í��]./��;

nºg�¾lmw!h#?yLRW./º(}!Ü�÷;Ë-V£

<=,-./01;×ÀP�]Øi´ZÓ±ËÌ./ZøS 

 

 

	 #
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!"#./@�ætÚÝÞTA¡'./@� 50 ?�¢8¥B

æç¥Q./@�+�4u�_`Vß4<yà¹;áY:Êæt+

Çç_`+iV£Ó+cj�â+ö´=ÔS��&CµâkÉ¡'

./@� 50?�¢âã4�¡'./@�VW�u 2020�¡;Éc

<+cå)+ä»xÒã4�ESG´ZY./@´Z¡4'J©ª�+

Éåæ+åçÒã4�èéúË@õ(4¶Ó?Zõ¶ÓGå·©ª�

tê<ySëìÂ�Â�ÞT´íS 
!

Y  ZIY[\I]^_$ESG`ab-.?
`ac<defg! 

 

�¡'./@�VW�u�2020�� 

 
\!"#$%&'PQRSI]^_`1212a05 b3Wcbb1 de"fghi6jklmKn

opqrstu78
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1+ESG´Z4VWîÈ£Ù�îVW}± 

�1�ESG4Èf£´ZÓ±îÈ 

1.ESG4Èf 

ESG ×ØÌï�Environmental�+¦§�Social�]ÕÖðÓ

�Governance�;ÌïAqÕÖNi|â�ø�é¡4Ìïñw;?J

Ê�ø�xT4Ìï8�¾¦§AqÕÖ4¦§èÂ£î9wN;×

Ø5ò?û+u�ýó~+æ��0ü·¦§��ÿ`¾ÕÖðÓA

qÕÖ4�rå�+¥u�3+¥u�¡23·;6a�rcGDE

4�ä�rÃ�¶Ó23SESGóXk\nÕÖBqr´Z¡�öé

Î]�b»e4ü£¤4=ýþ]fS 

2.ESG4´ZÓ±îÈ 

Y ESG Ó±Ô��U;F%?ôZ4°±A$¦§èÂ´Z*

�SRI�S×2TK;¦§èÂ´Z4VWõê�:%=>�|S 

<1�|;204Ô 60hä!U;¦§èÂ´Z4ö°��Si

ã´Z�²÷È»emÂ;§Y´Zã��÷Èÿ`]¦§øÓSz

18 4Ô4ùõ§6a«úCZ@V£ûüýM]?.þº;ÿÓÕ

§Èú!å´ZC"Ï+#?+$çB%ìu�r2·S 

<��|;20 4Ô 60 hä( 80 hä;Pí+ï&[·4£'

R¤~>;¦§èÂ´Z4()Ò²R¤É÷ÈÈf�È%¦§LM

4P�;vwLfK4$¦§èÂ*´Z��S1971h;<1«¦§

èÂ´ZÒ@***][�+45Ò@YX'��S 

<=�|;204Ô 80hä¡;F¯ëÒLf4 ESG´Z~>S
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1980h!¡;,3È0+��-b+¦§èÂ·ÿ`.V²(´Z�

��;}Ñ/[×8%Ìï+¦§+ÕÖðÓ=>ýþ;) ESGS1990

h;¶> ESGqH**(01qHÉ KLDæç:ïÕÖ�d¾2006

h;ÎÒ'8GèÂ´ZT�7Ê UNPRIS¦^;�ä¦§èÂ´Z

8°;ESG´ZÑ/Yx45»ß�@(´1^Yj]b7VWS 

���Ùî ESG´ZVW}± 

2hT;ESG ´ZYx�b7~>;3(Gá� ESG ]fÞj

{í4æç·´ZÇ�23¡;ESG´ZÑ/8%1ï~Ô4´ZÓ

±Sçtx��öé´ZÎ4�É�$GSIA*�4æç;2018hx�

ESG´Z4º[�� 30DàXÝS� 2012h4 13.6DàXÝKâ

¦ 2018 h4 30.7 DàXÝ�W5 1�;h/jP@1 14.5%S�ã;

ÙîZø¶ÓGáY(h4 ESG´Z��¡°8(ï´Z�îS 

 
 

1.Ùî ESG´ZVW67 

�Ð�:ì�;678YU�S2018h;674 ESG´Zº[
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1 14DàXÝ;áx�4 46%;�0öx�üÂ ESG´Z��4Ð

�SX' ESG´Z��4º[Y 2018h1 11.6DàXÝ;8%Ö*

C674<�Â��;p~6@~CGá´Z�O ESG ´ZÓ±4

s�S®� ESG´Zº[4jPü67;2018h�Kâ¦ 2.18Dà

XÝ;8%x�<=Â ESG´Z��S 

�V£Gá�;./@@8% ESG ´ZüÂ4cjºnSÉC

ESG´ZÓ±£./@+$%@´ZTZ[�9Ò;2hT��48

Ò.T.S:Sz�67�r$%ºÈq;��IORP�6a;�?.

/õ(P6� ESG ]�ÞjðÓ]R1¶ÓÇ�;�ãP®zr

� ESG]�Þj´Z�îS¾q;C 2019h 1�R¤�w;áYc

j ESG ´ZY./@´Z¡4NÇS^î;a<Â+X'a=·\

A�>4�ecj ESGÓ±Y./@+�´Z4?ÐS 

��R23�;Ùî ESG�R23VW@m%8ô;�823S

] ESG 4�RÆ!Á¥n0;��RGáPmÚ�rÌïñw«¬

]¦§ñw«¬;:¦çtdO ESG 4Ó�;dõ�@ý�;O�

r4 ESG ß�´��R;:!^%Ò²RVác�{4 ESG qHS

TU'JK¯A»eº4 ESG�RqH×ØMSCIESG3�qH�x

�+X'+â~���+BloombergESG qH+�'Iã FTSE4Good

3�qH] FTSEEnvironmentMarketqH·Sd¡;MSCIqHA·

10 >~` 37 >~6R1_`¾�'IãqHA· 12 >+� 300 >

qZS 

2.Ùî ESG´Z�î(÷ 
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çtx��öé´ZÎ4�É�$GSIA*�4æç;ESG´Z�

î�(:%!�ÙÂ�S 

�1�æ-Bµ�î#§üZàá ESG6a4´Z;pAüÒ²+

NÇü�o4 ESG´Z�îS 

�2�Ë-Bµ�î#O ESGß�mä�rBúT4´ZS 

�3�ÒCº»Bµ�î#çt'Jº»;Iz�Ò7Ê+'J

pu7Ê·Vì4qrCI4üJZÐO´Z´�BµS 

�4�ESG�Ò�î#�Ìï+¦§]ÕÖðÓ·ýþ4R1]

G§�Ò´(¿4H2:ï]¶Óê¡S 

�5��öé~`´Z#O£�öéÎß¦u�4~`BZø´

�´Z�z¯D��+EÕFGB�öé¦r�S 

�6�»eº´Z#T4A�Ç(¿Z�����Zá+�4�

Z_`;×Ø�+rs+Èû+<�G§·¦§+�;!·¯A+

,4¦§]ÌïTZ4â~+�;zHù+w�]�öé¦r·+�S 

�7�I´V£�î#´Z�$%ÂI´;Y ESGÓ±Jj�Ë

-V£TZÕÖðÓ;»eÕÖÇ�4êSV£Gå×ØâåI´

Çÿ+Ë-äÓ´K+£ÕÖ¶Ó)OV+ajI´Î4·S 

�x�»ßT�;2018h;æ-Bµ�î�19.8DàXÝ�+ESG

�Ò�î�17.5 DàXÝ�]I´V£�î�9.8 DàXÝ�A~Ô

4=Â ESG´Z�î�W5 2�S�;th;Ë-Bµ�î+�ö

é~`´Z]»eº´ZjP67S 

:Ð�T�;æ-Bµ�î�{A67NÇü(4�î¾X'+
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a<Â+LÂóM]âNOá~!4�A ESG �Ò�î¾®��~

6AI´V£�î�W5 2�S 

 
 

�=�'� ESG´ZVW�P 

¡' ESG ´ZÛðC>^�|;�ê�,öº�mÂSµ¶G

áQé�²lmRW ESG ´Zu�ê�¾Zø¶ÓGá×Ø�ZÔ

C¦0+ÕRÒ@+01·´Z�O ESG ´Z4���®/|â;

Ñ^ÇÈ ESG´Z¼½¾�K�ÕÖ4 ESG«¬®ÄnA�|â;

'� ESGHtS·�Ø23ÛPcdDES 

1.ê�,öº�mÂ 

2hT;Yµ¶Gá{Kg�4cj]x+�;'� ESG ´Z

@�TU�Vjý^�[74VWW�SZ;ªC'�Û�°83

¿4 ESG´Z23]mä4 ESG´Z��;'�ý�4ê�÷m!

$EÕ´Z*%~S2016 h 9 �;¡'?Òì�· 7 95ÎÒVì

��CácEÕ@�234q!LW�;%'�4EÕ´Z|}kX

YÎqwS2018h;¡'ØZ´ZÒ@r�§Y�EÕ´Zqw�s
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���¡;lmï�î./@+01Z@+¦§Õ~Ò@·|}²¼

¶ÓÅ24Ò@¶Ó?;Ë-cGÑÒEÕ´ZB ESG ´Zº»4

PwGåS 

2.Z¶GáÑ^V£ 

2006 h;ÎÒ'U¿ÀPÃ[\ù]^|V> UNPRI;aj

UNPRIAGáÂ¦§Õ3WÞ{í ESG´ZL|456���1S

�¦ 2019 h_;x�Æ 2698 �Gáaj UNPRI;X'+�'·�

'��U=SOlÙî;¡'Ö 31�Gáaj UNPRIS�Gá�p

�;´Z¶Ó?A 23�;Å2}NqA 8�S^î;Â(HGáO

ESG ´æ23`cYðCaÈ�|;9:GáR¤Y�9�Ò ESG

´æZ�S 

3.«¬Ht®Zá 

2018 h;'�K�ÕÖ®«¬èÂ�uÖ 910 b;áx9K

�ÕÖ4 25%S��r:ì�;® ESG �u4ÕÖ~6A@�]

cd+ÿ�+AÕ·Ì05t��+�4ÕÖS��u� �;®

4«¬Â(AÈÎ4efÎ<ggQÈn4�lHtS«¬èÂ�u

4Hn]ÄnmÆàá�RGá+qHâåGá4PaS 

�+Ùî./@RW ESG´Z4��£iÞ 

Ùî����ß+;ESG´Z�·´4¦§ðÓÓ±£´Z��

u8Ò;§B´Z�Ë-ºÕBNO5Â4´ZR1S�ã;ESG´

Z�5P�Øi;£./@·P�Z�4´ZÓ±hÒ;]^;2h

T;t�wb78ÒS�<!X'+a<Â+®�·iO·'�./
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@%I;Od ESG´Z��´�:ï]×8S 

�1�X'a=Õ2¥$%Ò@ 

X'a=Õ2¥$%Ò@�É� CalPERS�AX'Zøº[üÂ

4ÕÆ./Ò@S�¦ 2019h�;CalPERSZø¶Óº[1 3726à

XÝ;% 200(Da=Õ2¥¶Ó./@·% 150DÀ$%?¥·d

�"¶Órs«¬@S(hT;CalPERSY´ZÇ�¡;1ÁôõÐ

¸¹7$¬´Z³È¦§Ìï*4Ð�Sp1´ZÇ�ý"Y;

S%h�67»ekX'd��=4ÕÆ./@öIý"S 

1.ESG´ZÓ± 

Y CalPERSåÈ4´ZÓ±¡;d¡1Ó%$�ä4ðÓ;a�

Aw4Ìï¶Ó]?ºZ�6f¶Ó;�Aw¶ÓR1;uÕÖ8@

Fv*SCalPERS 6a;Y´Z7Ò]ÃAZø�¦¡;/P6¶Ó

�Y4 ESGR1SCalPERSCA�54 ESG´Zjk;%��»e

d´Z45Â ESG R1]G'|}�rZM],öS¯2T�;¾

jk4�è×e&>ýþ�W5 3�S 
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2.ESG´Z�� 

2016h;CalPERSÿO�>Zø�¦\åÈk1¡ ESG´Z�

�q]S!û~´Z%I;Yû~´Z4 ESG q]¡;üÒ�4´

ZÓ±£íî�î;ESGq]Y×Ø!�S>ýþS 

�1�´Zµ¶ 

CalPERS4û~´Zjk�ÇBµu¯;O´ZZ4´�xþ�

@}ø� ESG �@:H;:H4[J�§»eül4�îµ¶¾g

»e¾:H41>]fQA¾Z4ÕÖÃm�4 ESGê�S 

�2�´ZÓ) 

CalPERSRWÜ¼´Zã;ºaYu�Ò�¡ja!�Ó);×

Ø#¶Ó?@´�BÀn´�×eu�P��öé´ZB ESG ]f

�@4´Zê¾¶Ó?PQÞju�4 ESG]f] ESG´Zzj

´��uS 

�3�µ3ê� 

�9¶Ó4Zø#çt ESG ´ZT�+ESG u�G�Éû]Å

£§ÇÈ�op´Z#?]qNr,å´q�·;Ë-1Ì¯AR1

4ÕÖS 

î9¶Ó4Zø#sÍ_î9¶Ó?A� ESG 4u�£t;A

.öéÐM¦]NO ESG u�G§]R1;A.¯A£^u�4B

wY´�4A· ESG _`4uv;A.XY��»e´Z7ÒØi

45Â ESG_`¾w¦*�h1£1*´Z�Ó4 ESG�u¾xÃ

Aî97Òop´ZZÑÒÕÖ ESG ´ZT�4ÕÖ¾yî9¶Ó
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7Ò4äÓ´KûÙ� CalPERSS 

3.ESG¦§ñw|â 

CalPERS sM(;@���4ùx]èrOC CalPERS ���

R19�¡4��@¦�56Sp1èÂ6a CalPERS £ê�åÈ

�+ÕÖ]´Z�Ó1>z!,öP�VW4ê�S 

1ýþ;$%,3È0Gá´Z�j2�IIGCC�419:;

CalPERS]d�Zø¶ÓGá1>;{ö G7êrÿ,Fôõ4'�

õ(;Y 2020h�UÔ*|},2§~¾µ1ýþ;2019h 9� 9

®;CalPERSÎkÞo�¶ÓÕÖc��âXY***P-ROCCXY

�,3È0u�4{{R1;Physical Risks of Climate Change�;áY

§BÕÖ¶Ó)FäÐ�@,3È0u�4{{R1;}¬aú�

r®;9�F+½4´ZÇ�SP-ROCCXY4cG�!§B�r

´�FaDE4u�«¬®Ŝ î;¾XYY�!q!�r¶Ój

k®�CzrM¦+µn]¶�ÕÖY,3u�4{{R1þU4

R1S 

^î;CalPERS Y�ck�öé´Zæçõ(�SIRI�5À�;

áYcj]»e?CO ESG VW]f·dOÕÖ+��]´Z»e

4Ó�S2013 h;SIRI hâk 700 (ê�G�<;�@kÌï+¦

§]ðÓ_`;·¾COØi�´]R1¶Ó4»eS2017 h;

CalPERS £a=Â��Ód:�æç�Ä·1>D8k SIRI Fâ;

âj 1200ê�G�<S 

���a<Â./@õ( 
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a<Â./@õ(´ZÜ¥§�CPPIB�$%a<ÂüÂ4´Z

¶ÓGá;äßV£a<Â./@õ(�Canada Pension Plan; CPP�

4 2000D})?]²~?;� CPPTUZP6ÇC,!./@4Z

ø´�´ZSCPPIB 2019hh�ÝÞ;d¶Ó4Zøº[1 3920à

aÝ;ihÀfm~@% 8.9%S 

CPPIB s%;�Aw¶Ó ESG ]f47ÊF�P��´�öé

4ØiS]^;CPPIB @� ESG �@�Ò(dÃA)R4´ZÇ�

¡S{ 2008h CPPIBVì¶bèÂ´Z�u!T;�u75��,

3È0+[¶�¡]ÿ�r·5t+�;2019h CPPIB Y�:��

�úT4Á¥´Z@¿ 20àXÝS 

1.ESG´ZÓ± 

CPPIB u«;Q ESG ]fg�;ÉèÂ4�r¬R§OP�r

ñø�Ë-»eS�£d�./@Z�4A;CPPIBZ§çt ESG]

fBµIKBÁ¥�í´ZSCPPIB s%;$Ë-V£(ÕÖ¡;*

A1ïFAw4ý"S¬pïý";I´�!��Ë-4³È;}

|[P�H2rñSuP;�Z��§!��8�Ym~·YZ�i

4ã©º�Zø4R1S 

2.ESG´Z�� 

CPPIB @� ESG �@�Ò(dÃA4´ZÇ�Ôê¡S^î;

CPPIB �5dºk�9�öé´Zjk� In�house Sustainable 

Investing Group�]�öé´ZÜ¥§� Sustainable Investing 

Committee�;O ESG´Z|}uN,ö}´�µ3�W5 4�S 
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3.ESG´ZeI 

�1�´Z�:���Iû 

2hT;CPPIBY�:���4Iû´ZK1ÁZ¼U´S2017

h 12�;CPPIB£�N Votorantim Energia¸S�ÿ;8G1�ÒZ

�r;́ Z 2.72àXÝmÛ�C�N´�94t>RºV�kS2018

h 4�;CPPIB¸S1ú�ÿ;� NextEraEnergyPartnersk¡mÛ 6

>a<ÂR�]���úT;Òõ 7.41àXÝS�¦ 2019h<��

�_;CPPIBY�öé´Z+�4´Z×Ë1( 31àXÝ�W5 5�S 
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�2�V�EÕ�Z 

2018 h 6 �;CPPIB 8%45K<1�V�EÕ�Z4./Ò

@S2019h 1�;CPPIB½V�k!6ÝõØ4EÕ�Z�10à6

Ý4 10h�4Èó@�Z�;8%½1>aê�SCPPIB¬V�E

Õ�Z;áYmÛÑÒEÕ�ZXY4P�´ZúT;̄ 2×Ø�:

����R�]����+�öé4wZ�]�w¶Ó·EÕc�·S 

4.ESG¦§ñw|â 

CPPIB ¬V>dG+8%§¥·ý";£ 15�Qéó7Ê·

µ¶GáÒ$;7º|â ESG u�´Zwx;ö´P�564´Z

ê�£ý�åÈ;}Ë-�RBV£ ESGu��¢S2015h;CPPIB

�k��b�BlackRock�]����McKinsey & Company�;Y��

�RP�Øix§�Long-Term Value Summit�S^*x§hÛkT{

18 >'�4 120 (À´Z]�r+�;áY�Ç´Z-�0_`;

}����CP�Øi�´4ý�S2017 h;Yb'� ¸�4 20
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'Újx§K;@�èÈÜ¥§,3u�@�«¬®u$7Vìk

³E,3u�R1®4cÿSCPPIBAÖA4t�ajß¦u$7

4x�./Ò@¶ÓÕÖ�1S 

�=�®�êr./´ZÒ@ 

®�êr./´ZÒ@�GPIF�Ax�üÂ4ÕÆ./@´ZG

áS�¦ 2019h 12� 31®;GPIF¶Ó4Zø¿ 169Dà®Ý;�

Ò 1.57DàXÝS 

çt GSIA49Ì;�¦ 2018h;x� ESG´Z¶ÓZø×Ë

1 30.7DàXÝ;d¡®�á 2DàXÝ;A 2016h9Ì¸¹4 4.6

¡S®�@8% ESG´ZjPüb4'�;d¡ GPIF4Î�¼Z�

LSGPIFs%�� ESG´ZABC|âK�ÕÖÄn;´1^¢w

îZ´Z®���;�g|£®�I�S 

1.ESG´ZÓ± 

2017 h;ÕR��´Z9£ ESG 95åÈk GPIF 4´Z¶Ó

T�;6aZø¶ÓÕÖ� ESG ]f�j´ZÔêS¯2Ð;GPIF

6aî9Zø¶Ó?´Z®�IKã;NÈ�|=ÒC ESG ]f4

$³¤ëÒ�u*+$´^üÂëÒ�u*]$³¤ÕÖðÓ�u*4

|ÀSzY 2018h;6a 17�Zø¶Ó?:¦|À 10�$³¤ë

Ò�u*ÕÖ] 5�$³¤ÕÖðÓ�u*ÕÖSül GPIF�pN

|À¡:¦�µ� 67�$³¤ëÒ�u*ÕÖ+87�$´^üÂë

Ò�u*ÕÖ] 41�$³¤ÕÖðÓ�u*ÕÖS 

2.ESG´Z�� 
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GPIF 6a;¥�4Õ}£´Z�î9+ÕR��´Z9+�?

��´Z9!·d�Zø¶Óu�95�9�÷ ESGõ(�W5 6�S

É¶¦´Z§�CIO�~ö4´ZÜ¥§;Q ESGu�¸¹]d�£

Zø¶Óu�4_`´�1ÿ}9�ÇÈ;ß¦564£ú6�uú

Ó£§S´ZÜ¥§Y�Éè1ÿ ESG �u4ÐKu$;{¡:�

uúÓ£§S 

 
 

3.ESG´ZeI 

2017h 7�;GPIFTì'�IKµ¶=ï ESGqH´�´Z;

:¦%Iã Blossom®�qH�FTSE Blossom Japan Index�+MSCI®

� ESGÏµ+!�qH�MSCI Japan ESG Select Leaders Index�]

MSCI®�¨�©ûqH�MSCI Japan Empowering Women Index�;

}!p=ï ESG qH$%[j´Z4GªZ4;´Z@Ë� 1 Dà
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®ÝS 

2018 h;GPIF ©é:�|�ÂOpN ESG qH4´Z;�¦

2018 h�;GPIF Ox�Ìï]d� ESG qH4×´ZËjP¦�

3.5 Dà®ÝS2018 h;GPIF ½µ¶kZÝ/JPX «w@qH$%'

�IK4ÒÐ;ZÝx��®�üî�Â¡p«w@qH�the S&P 

Global Ex-Japan Large Mid Carbon Efficient Index�$%ÙîIK4Ò

ÐS%^;GPIFTì�çtpNqH´ZÂ� 1.2Dà®Ý4'�î

ZøS 

4.ESG¦§ñw|â 

{ 2015h 9�¸S PRI�ÿ!T;GPIF1ÁYaúd ESGz

jS�h;GPIF\§Â PRI�ud ESGzj;}'@A�d ESGß

�4xþ�@�uSGPIFY 2018h�@¡'@kíî]ðÓýþ4

A+�RS{ 2017 h 1 �!T;GPIF 4¶¦´Z§]¥�Å£X¬

�Mizuno�1ÁÁÂ PRI4Å£×�ÓS 

GPIF Y]45ì�ÚjV>$ö´EÕ+¦§]�öéVW�

Z*4zÿS2018h 4�;�CY 2018h45ì�®�§ÿKVß

k`%��Ìï+¦§]ðÓ�ESG�]fÞj4Èm~´Z�4Î

Òæç�<S 

^î;GPIFC 2016h£ÙîÕÆ./Ò@1>cGkx�Zø

ÃA��¢S!^%[²;GPIF �!È�:ÊA�¶Ózj] ESG

´ZÓ±4ZMS¾�¢É GPIF+CalPERS] CALSTRSÆ�7ÊS

x�ZøÃA��¢4<&*§ÿC 2018h 10�Y´¯¸�;<'



                                               养老金融观点集萃 

43 
 

*§ÿC 2019h 3�YÁ°�ß�¸�S 

�&�iO$%@Zø¶ÓÚj�APG� 

çt GSIA4æç;67Ax��öéZøº[üÂ4Ð�SY

�Â67�öé´ZZøº[ýþ;64Ü¥§Vêkx|$ÇSI

z;64Ü¥§¬k�67�r$%ºÈq;±��IORP±�]�6

4I´ûóq;��SRD±�·;pN�e6a$%Ò@·Gá´Z

�´Zã;P6a° ESGu�]fS 

APG AiOüÂ4./@Zø¶ÓÕÖ;�A67üÂ4./

@Zø¶ÓÕÖ�1S�¦ 2019h 10�;APG¶Óº[�% 5280

à6Ý�� 4.1DàÝ�S 

1.ESG´ZÓ± 

APG 1ÁyÌï+¦§]ÕÖðÓ4]f�j´ZÔê]Zø

�¦µ¶¡;}0«pAd�Y;Shaöé'@Ó8´Z��4

8¼�_�1SESG´ZÓ±²�iO APGZø¶ÓÕÖ�7ÊY

á(´Zæç4ýýþþSAPG0«;zx´Z��A�´Z�î)

þFäÐ�Ç ESG ]f´�´Z;�qdO´ZR1AFxþ4k

�;}�9�Fä4´ZÇ�S 

2.ESG´Z�� 

�1�ÕÖ¶Ó)þ#!ÚúèÂ´ZT�%)+;`cDE4

ESG´Z¶Ó23 

¶·;APG dGx�èÂ´Z£ðÓ�GRIG�jkÉèµ3+

q!®RèÂ´Zu$S$%´Z¶Ójk419:;GRIGÁ¥Â
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CIO h�S´Zjk£ GRIG jk1>ÀÁd´Z7Ò4¶Ó�è;

!,0�öé4��}�´+0ü]|[ï¨Zø4�yØiŜ î;

GRIGjkY§çt´Z7Ò�Ó4LW;µ3]�9x�ÃAIû

´Kû4�qS 

 
 

d*;APGRVk�9Ú¡"ZM¶Ó3¿�KMS�;�ÇT³

ª£´ZÕÖ4Ò$!·d�u�æç+H2«¬] ESG «¬SÃ

A¶ÓZ���´Z4jk] GRIGjk\�!qÇ^3¿;!,0

AwÐÆÊ«¬Ś Z¶ÓjkP6z�Ð¸¹�*£´ZÕÖ4Ò

$;×Ø¸¹ÕÖÀ�+V£_`++,dÈ4TZ;!·A.1(

TZBA.,@´WSESG «¬4ÆÊ0Øk ESG ´ZÓ±4x�

0c�S 

�2�´Z�î)þ#Y ESG´Z¶Ó234Ò²K;ÿO�ï

Zø;níÈåZ�4èÂ´Z�î;}åÈ¯2q!ýÿS 

Zjø´Z#ÃAâ4�Ðø´Z\�Y�>´Z�©aj�x
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��Ðø�öéÎÒÐ��GRESB�SpA·£U1Ì]h�ñw�@S

APG 6a@:JC[/w[4�Ó�÷qÈ4�î!�@:|[¦

[C[/w[¾lm�ÐøK�ÕÖ�Va GRESBS 

Ò²d÷´Z#GRESB Ifra AÇCÒ²d÷´Z4�G4�ö

éÎ\nu¯S¾u¯|}Ò²d÷´Z ESG ñw4u�Ht;}

:ï¶Ó+º�+�÷+ñw·ýþß�SÃAOÒ²d÷4â´Z

/NV£ GRESB Ò²d÷Zø�@;zxàá GRESB Ò²d÷Ò

@4u�ºÈ;YNV£�>´Z�©4 GRESBÒ²d÷Ò@�@S 

O³Ò@#ÃA£�u�4O³Ò@/NåÈ ESG ´Z�î;

}�A¥�¾�îS¾�îÍbYgkK|=BVì;TUYLA

ESG ´Z�î4Ò@ÍbåÈ}YºÈ4�Ô��÷SYpýþ;

APG ÿÇníÈå4ý�;¾Ò@4�îY?Âê�KÇÈkpN

6a4,gÎÄŜ î;APGlmO³Ò@ajµ�´ZZÐÜ¥§

�SBAI�;¾Ü¥§ö´Ù+�+´w]EðS 

�RIû´Z#2013 h;APG åÈk�54�RIûZøèÂ

´Zq]SILPA ðÓZÐq!k APG 4´Z8á]�Ç®6aS

Ý¬Ò¥?ÍbD8 APG 4 ESG y�9Ì_µ;¸¶ APG §üê

�;åÈ¯i4 ESG ´Z�î;}�AqÇ£ PGGM Æ�RV4

APG�u[·;£ APGQÕÖ]´Z7Ò4èÂ´ZñwÈ�´�

d¬S^î;APGRVk PE�Ó ESG�@u¯µ�]lm ESG´

Z;}³ª PEÒ@�Ó4 ESG´Zß�S 

3.ESG¦§ñw|â 
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APG Ë-aj�ï�öéVW7ÊGá;z UNPRI+TCFD+

ACGA+CDP+Climate Bonds·;}Yµ¶¸¹�~j®�öé´

Z´ê·u�«¬S¬£pN7Ê]§ÿ4Ò$;APG�A·ãy

ö ESG ´ZÓ±4Uº;�ã���{¢4èÂ´ZÓ±TÚúx

�´Z�S 

�'�Ùî./@RW ESG´Z4iÞ 

¬OÙî./@ ESG´ZeI:ï;�!V�z�ßtS 

1.°8»+4 ESGÓ±£TZ 

Ùî./@ ESG ´ZA[���04´Z�%;Z�./@G

áçt{íßt;°80È4 ESG Ó±£ßÕ»+4TZ;}�T

Z´�¯�:�;y ESG ´Z¼Ó�j®R´ZÇ�B7ÒR1¶

Ó¡S! CalPERS%I;YdåÈ4´ZÓ±¡;d¡1Ó%$�ä

4ðÓ;a�Aw4Ìï¶Ó]?ºZ�6f¶Ó;�Aw¶ÓR1;

uÕÖ8@Fv*SCalPERS 6a;Y´Z7Ò]ÃAZø�¦¡;

/P6¶Ó�Y4 ESGR1S�÷Ð;m�Ë-I´~f4 CPPIB;

Y ESG ´Z¡©é!¾Ó±%q!;¬Á¥=Ô+�$BäÓ´

K4ý"£ÕÖRWÒ$;§BK�ÕÖ+ør¼·�rFäÐ³E

_`;!'@P��öé4m~S 

2.ác3¿4 ESG´ZÔê 

%kq ESG ´ZÓ±��?Ð;./@¶ÓGá�9AÍ6á

c3¿04´ZÔê;edA ESG ´Z23£(¿´æ234�Ò

e%56;�ä4�Ò�!q./@¶ÓGáY�� ESG ´ZÓ±
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]´Zm~ýþ9(ôøS! CPPIB%I;áck${Kg�*4;

!Å£§+�é¶Ó)+�öé´Zù7+´Z95]d���95

%~24&R ESG¶Ó7ÊYá;� ESG�@�Ò(dÃA4´Z

Ç�Ôê¡S�÷Ð;iO APG YÕÖ)þ!ÚúèÂ´ZT�%

)+;`cDE4 ESG´Z¶Ó23S 

3.dG�54 ESG´æjk 

�54 ESG ´æjk�!FäÐ0ç ESG �@8x4·ãÎ+

�GÎ+û½ÎSziO APG A¬dG�54x�èÂ´Z£ð
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