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ABSTRACT

This study is about research trends, government systems and policies, and systems and
strategies related to ESG. The study seeks to analyze and understand the performances and
vulnerabilities of each and by doing so, aims to use the results as a theoretical and policy
argument in establishing ESG policies and strategies in Korea. This study collected major
ESG-related studies in China from 2015 to 2022 and classified and reviewed them by subjects
and years. The results showed that the topic of ESG intensive research in China has changed,
and it has been confirmed that the Chinese government recognizes ESG as an important
measure for the high-quality development of the country. This study can be said to be the
first study in Korea to consider the ESG-related research trends and policy implementation
by the government of China.
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= A 7159} 917 BAIE At 23 008 B bl 7|9 AR dbdEr

T BORE AH 30, A A, 9] A= Fo] 87 9 A 89 3F 3
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554 B2 952, 2021d 2 A TR ESG A H= 16070 F <F 80%2] 9871
55% H=vt QAL EF BSG N A= A = Ak s glok 2021d 2
AR 2RF 2xfeAt 438, T Ak 6238, A= A A 173 T & 83 T W 71
o] frall AFEArAH el 71Tt

B = 9 ESG I T, T AT ESG ARtAl B Al AA, T2
L Al2Elt ks EAekaL ofsfgto s euete] ESG A HeEks FHeks
ol&H - A =AE AFsIALA} St £ A T ESG ] BF, ESG AH A
Ak AlZE] A, S ESGel #gE & gEalx] o] 7ol ARk B0 FAdEe] Sl
579 ESG e 2442 vld S5 uinke] 247} ot 22 AAlelw et
S WXL 7] whEell, fevEls olol thek Wds] A4S Shal the-dEke &4
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20213 E] dholi] Fe] BSG # iEe] ey AL gk W ESGell
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ARG} A g dATEe] ok @XM = A8Fe] ESG 8] 3} ESG 7]
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1) Z3 ESG el o M ATE Auu, vA T3 ARe] A Aael AFdske 1d5(2021: 64-83)9 AT
o} Bav} otk AE021)E 7 v F3 o] ESG M RS Avlsiar, T3k A189(2022)%
ol F=re] BSG i FFL oz ATt £ JuE slgih. HEE (2021 263-201)E WA T AR
©] ESG AHEFT BSG 7194 9S TolelaL, ol nlgo R 5 F7o] ESG w3l tiste] =3soick. A e
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= F719S WPdes Bk ESG Aol 71 el A S Rtk 2 ks, FE7] §
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ZE] 5o AT ATATl o & S AA A 742 ogao] YERIREL HlAYAdzle] QloiA
£ FAZ0l ofgo] Yehhs 28 dFeilt). 31, wieE 5o 3 BROUA, WA, BT, 2, iEgk, ek
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CAEE Wik, 1 Ay g 1S FAPE AR Welkiths A8 geldd) &
3] 20211 o]F F= U] ESG A= ESG Tkl o] e e ERIsith

s ol2f3h BSG el B Wslel thEo], H 51kt S 4R ESG ¥
A S5 2 5 A1l FARRleh S13] Fol AAlgh FHd digt 2AKE 29
ahlct. 1ela T o] S| st w ESG ke Bl T AR A
G #¥ o] g3t QA thal] ERlskict.
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I, &3 J] ESG A7d3}

S A5e] ESG AH Al wet = o B I 5egh gs] HEa gl
2017\ d0lk= TESG Hejel AR T AHESGEH (2 BHiEIZ5) 17 SCE T - A
253, 2017)I03L, 201900k Y ARFEl os) 2017'd A9 FR3pole} 3 = Q)
= TESG A #e] 2 AR F7) AR ESGHhMEEL (2 8 hefkisr)s =3 2390k
(g5 44, 2019). 201797 20191 d2] AAE F=e] ESG Ao digk wobd 7197
off tigk AFE A Aoz, Fre] ESG AP ol M 7|4Ee] FaE WS Zlolet
E Utk o]F 20221 AAel| o]=277kA] ZF Feelk] T Wl ESG ¥ A1A
TeEEoe] M.
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1. B3EAI} FHE ESG o
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SR, 20218 109-101)2 7|Go] thA(dFe} #e] - =717, AEAPE, Al 2 of
%, A 9 2R} F)elM] ESG arol| Astar Jlokal Fdek, ZelrksE wiEst
= 9F, ool 71gEe] ASARI ESG EEAll UpAof Fhe E7813dc). SRARE o
T A9} HlolElE TMEe R gt AT A= oIt st ulet o] T A4
o] BAHQ] ESG AAo] 201635 AA|El7] whzolt}

2) SoME 2012d0] TESG 577190 AFEIR 20125, 2015\ 0= TEAALS] A FERESG) Q918 0]83t Fal ko
3k A7y 7} g vt Qloh, BAR o2 ESG B AL ey AR AL 20218958 9ok
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AH e 201737 Z‘EEEP*D} 2017L1HE% ESGe| S XL&} 71%17}%]

W T 7%&&?4 AT P PLO.%‘OI CEis *P‘?M 4787H 71‘§~ q}*@g_ GRI(Global
Reporting Initiative) A|3-5 &85+ $H3F-E 2387} 714 7HXoll WA= F3ks 48k
o} FSHIRTE, 2017)= 2009G5E] 201597kA] skl Liip-ad(Ril 7 Aol
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BHAUK) E3t 3lollA] dE7|de] BSG B8 S 'HiAPde] B e <8kl
o}, SR(E) F29] tlo[BlE gk A, HAUA] WHE FYHOR dh= 3jAke] A
B AP 2 H R A olaS STMIE AL IH R R TIYge] WP AE
BolEslthe 2E deleqit.

2E R, 2021 5] SATAIRE wiskE (A T) 7] BATAlel #ek
S ATedeh. 531 ARe] Al Ak Al 7HA] TS ARk gt U
ARG = AR XS, 7190 SRS 9= BSG W PITE, 2Rl visky 7]
d THS QU T olaFAT oleFE TKESRE ARSIt AT SEAPE
FE whs RS AL ESESG 7P =8k RIS g APHd
I 7] FEOH, PRSIt dutx qol"“ﬂ(ESG BTt AR wist
) T4F 7IYe e IR Qs s TUH olaS EE It A
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v SR 4, 20210 74)L 2k StollA] S(@) T3] FollA] 2070 A=r]%ie]
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2. ESG7} 7199 u]A= AR %8k tjgh ol

SgEA oleloll ESG7F kAo 7ol nAle TAH il dHE dTee
2017358 UeR] Alsieict. Sejel A E M - AT, 20170 30-32) 2016
dol| SAAHA 2Fd71do] wiiel 101702] ARBIARIE 1S FA8te] AlSdelraL =
o] T 7IJUFE 7] 7B ErhRE 2bg et vl Qi) oo} e e )%
3 3 AgH o= vERtal 9t
2|3l N} NS(EML - FRET, 2019 108-123) SAF-E B3l ESG X< 7]
AR FIBREA YePdThE 2S AS3ISith o] i Aaxd S F

o

&, T3] HIEE AT F7IHE WdeR 7199 BSG dHet Az v Aleld
WS A7eRlaL, 719e] BSG el ARlel Atks Asleld g2t vle-s v &
Us Wk o2t AP ke =Y g kS sk

AR SIS #b, 2021: 41-50)2 FollA] FABIALe] ESG 51 3ie sike] A
Q13 R e W] I HIE-S Y 5 Jlral FsGint. 201217 E] 20181

ol27 kA F= AN FHES TR, ESG S LHI} B|ALe] 7L Hlgol] n|H=
FZS ATt IR BSG B B A} B8-S SRS YEinie e
ZABFIAL, BSG Gwre] Wt o s 93k slo] ste] AR glame) A elas
arFon, sRfe] Ay 2Tyl e s 7R Hlgo] vl 4= lrkal sk

e S 4, 20210 71-89)2 2010337E] 20173714 Adslo] - Aol A
T2 s 7] AROE sk, 7]} BSG HEo] 7|l nlale d%F
4 7194 ESG @7 719 487 Atele] #Alolx 718 Fale] wipl &3l thste] <dvet
ek 2 A3 714 BSG FE 2 o] 37HA|(E, S, G) 2Fe mF 71¢e] Aol Al 45
S I S glem, 719 et 719 BSG B W o] Al 7HA] AdF 71} g Aol
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5 2o HAS AT, vde]e] BAEE ESGrE 71 Aol vigk 5%

3 4= Qth= A8 wEskeIth 201135 20199714]¢] Hlo[ElE FEo 2 o] 7]9e]
7 7190 Akl wIxks Rk FARESITE ESG B 9= 719 gl tisl
AR 31 2H8-2 ahH, mltjole] dile= ESG7E 71 Aol disiA wixls 93
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Q
o,

Q- 9Z=0|(hiitiZ, 2021)% ESG7} AlAl 100t ng °J7} sEol PRl el
of TAE ATE UiEdth O Alsed Hlg 28-S SAslaL, Alsedle] 94
JAE), A] BH(S), 7197402 FH(G), AEES —%ffutﬂ(CSR) ofe] ApglelA]
2524 100t 23 7199] A Ad/gd vlgage] WAE AR B g &
Foll dFe 3781 S MIFAL oks 28)0] 719e] ARIH LS olgfsks Aol
Wt & Pl =fol e vehlie Aokl = 4R

FANAWEgEH, 2022: 45-55)F 2015~20199 7 AT 71 & 4660708 <
T Ao F 3 od tlo[elE 53k, AR 7|de] ESG B3 719e] =5 A4
Al A3k A5 BHS FPSe). ESG HHL2 7199] S84l Aufol] 20285 3
Th= 7 Z19] ket

ool FHFEE Ft, 20220 1-24)2 71999] ESG Az} 71999] 73z Jate] &
WA B gARe] Bl ik AR WSkl 20085 201987H4] Adete] -
AH AT P74 HlolEE 7 AR oR SEste] ARE T3k, ol w3l 7199
ESG 23 73ehe S7datslct. o o 2 71 AT dieofelE &-83te] ESG 4xde] 7]
7l nAE G AT, FAl o Eo] £ Aol EAlgks 24 ﬂr
£ AEFCE 3723 BSG Ade 719976l SAH9] Gkl glom, 7ol o
Aol FFrs S o 7199 AE2E TS AS3laL ESG AAE Sl AAEE =o l
3L BSG Ao 71| A& 5dkE U E3fgtial Bl

TP, T H5-] ESG ¥ AA| o] 79dES] Fofr} o FolA HlolElEo]
=91, o] Hlo[EHES ENE ESG7} 2 Fioll 71dell mlxle FZ9] gdke
Folee TEe] veRd Aol

&l
2
&

122 Korean Association on Humanities & Social Quality



Z=o| ESG o7 ¥ WY 58

3. ESG 52 AP 1R gule} ESG FAll| tigh ¢

71996l A= SAA JF Llellw FA) F= Wielk] ESG Ak B e g
e ek o] 20153%E ARk eFolHAMRGKIIR - AN, 20150 26-28;
2015: 129)-& ESG ARFA| o8} Exz} A4 7] BA% G3Nanchoring effec) & &
At TR ARt AR REAIE g 7|l tisiA] YAR mart 2R As
SRlskgint. 2017 dele 7 =N O, T2 ESG FAE vk el &3 A7
whzol] # o] Fwel e e Aol &3

2019900l 455 S (e A, 2019: 37-43)2 1279] S HEREsRCFdsihE
dom s st o] Aol T FARlel 719 dAeRpt 34, A3
2 714 #e] Az sl TRk 3] o, = 18 (20199 AR S
ESG k= o8] 2R AQ1 ik Tl Qlrkar B, SEAINE 2020138 HF= A
ESG FAR= S5 W BSG & elld tids] $83F FAlz we =7 =

2|90l SGFE fh, 20200 42-52) AAEAS B3} ‘ESG o QDI H= 24 2 A
A& ATt oF B3l ESG oS 71x=E & QDI HEY} B APgAR
A A3 ztel7h TRl e bA] el ofF 3l Ul w2 7o 4 7 Tk
AAE =3t

ABAEQ. SEH A bF, 20200 15-41)L 2010~2018'd AT Fd3Afe] FX5S 7]
WO R F719e] ESG AR 7dFEAp L] AR selRs A8 s w8 A=
of 7[HEAR}, 53] 5HY VREARRE VIR TR ESG A9 FALl
e FARGE AF3P= AL g o) BSG Bdlo] 22 SR ] o
ZIEels Wl AL vhayict

2021'AelR= ESG 97} 719 Aok 2] 2ol ol wxl= gkl gt o Ushe
dl, BRI, 2021 24-34)2 QJIAARYS Fgate] A5 JFeISith. BSG 7 SAkE
A B, k= SAlel ke W] R SAte] 2 i olEe] Aot les
RIS 2 Adelk= ESG 918 Zejn]de] EAehH, & ESG 7t s W 3

rJ

[0

4) 202137} 2022395 S ESG] APgRIA=E o8] Siehs sk et AARE W82 272021 6-7)9F W
FR2022: 137-141)S a5}
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ARs F7F oles AThe A4S sk
7}27401] ) S(EAE b, 20220 83-99)2 53t ESG L 7)¢e] FAESS o
I, ESG B3-S g8 vlg @7 A 29 Al 9312 B5) TA BES st
ARE BBt el ksl BSG B9 T WIS ke Fete] TS U8t
The ARake wslict.

20220l A|ollZA3} FAILLEE - B, 20225 2871992] BSG R} 7218 94
+ thelFAle] 7V dd) iae] @RS &3 A = Jrtar Bit). S vieg 1Y
B e A, 37199 BSG Al selARFAKORDD o] 57g41%] ddks: mIAIH,
olgfgl ke FAl BE 71t Al 7R Sufiehs 7 Holl vtk Zhe sk
J2)aL o= 71%9] ZAE} Bl AU olsialy] $1ek MR B AT B opY
2}, ESG] FHLIet 3ol gk AHA <2le] S WAk Zlofet Bkt

A&7} Ml - T, 2022 57-64)2 7142] ESG ARFAI9}F 371 Z2} 93]
o] Aol thelr ket 2000~2020d F=5 sto] - A AF FATIAS &
BoF A Pt 23t 714 BSG AR 37i= AR vt Axg vl FAt
o] BME 7IIs 71 F2t AES A 5 okl Bk

FFADFGREEEE, 2022 91-90)2 ESG FAIFe] gageitel ks = Al of
sto] FE3IGE o] el A= wiyx|e] se] YAl BSG APTHEC] WeTE,
ESG ?XP]T‘:@I %16391/\} gk 7%11?@41 E%):E]-

r
m
%

7} 3 E}_ China SIFOW 2019Lﬂ HE] vid 129 fﬂfﬂu&ﬁ%ﬁfﬁ%&%ﬂ% HEskal
=tll, ESGFAR AP iR wihd STkl QIS
202137 T=9] ESG #A APFAleIM BSG FAE JRdeE 2 oleid AR
B55 uhge dolet B Aol B Aol el avNgh ESG AR A =i
ohz} 20211d0]l 23 ESG B F2 AX 97 F 5717} ESG A B AM W WS
At Bopo), ojefgh T W 712E Bt HEe] SRIE 4 glg Hloltt.

5) ETUTAT I REID) wzd 20199 oF 152 AR AP} 2022300k oF 24720l B3 Aw et
6) 20213 FTolM] E3he FQ ESGHHA AAME et 2ok £l - 4P #w021). [ENAESGITNH TR,
LVERRRGEE S0 #R(2021), RAHTTETESGAMHESE. JEI TR FiRt; 54t #R(2021), DUE FAEEMALESGH
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olgfdt 0| whkEo] 202200 YFtolol EIRRI(FL - FAT, 20220 147-154)
2021d0l] o|277HA] T W] ESG Al SRHES] rF F7iet AP qiRe] S7HE 4
8L, o5 E® ESG A A= v A7) A wolS S8leint AR 2014~2016
ol 5 7198, ol o] An dxs AL vk 2hs skale
H, AN A FAL A5 o2 qpHRet A} 98-S sljof shtal Bt SRR 5
= 7192 ESG K 37 oA} vb7] wliEel] ESG HE 371 <ol St Bk v T
o[e)7} H=ate] ESGHE o] i A FAb 2% o] eyt Al s
7] whell, ESG &7 715 Aol Qlo] vk =7} 9l A ek ek el s 9
AN A2 S e Havt Jokar Byt ol S8l 7ol ARdAola &
AR ESG HloJElE s7Hees HR7F S78loF ghofal Bttt A= #etAola &
¥ ESG H7} Al 2=dlls AdAlslof gickal Befe}, Tefof ESGHEC] &S BHo] vk
gk FAle] T A A F AAL, T ESGHE AlEe] s FX18k= HE 7
ofdt 4= drtar Hi

Aol s, 2022: 137-141)2 F=3 S E#delole] ESGHES] AP A&
&5 vl AF7HA T EBSGHES S AT SRt AP o= Ao 5-33f
o] gkl Feiler, o|= I3l S ESGHE AP Aig-2 w2 Aol wEY Q)
t}h 9hH, S5 ESGHE AP Ee AREe S5 A gL Aeolrh wehA
F3 AR= 53 AR 9 1y 77 BSG 7|F el 2 FAlor]e] 5-g warsie] 2
= W ESGHES] APf-&S Fofob dirhar 7tk

2015\ ESG ¥ A3 2] o] F S U] ESG FAF APTETE S7F] ARFeFAL,
olgfgl APt Z7} A4S wkdste] 202038 AR T BSG O Al SollA
ESG FAR7 aliAet. 1eja #a e s8] e ESG AP 12l=e) A
e w2 el viEe doka Adskar glom, ofE W] flste] T AR

o A Al E7ala o,

=

_—

=

GO BASEAS G AT - 255 #R(2021). [EIFRESGHE TR R L G, btk s Epak
M(2021). FrLOBIESGAaR.  iEASE R G FoMS #R(2021). ESGECHSIE AUMEBLITIL 2565 -
TR AR(2020), ESGILIGS UG, S B L FMEIE M2021). ESGHARFRERRIIFE, SUrs bt e
fR2021), EFEEE KRR 2021, FREESSESGHTT. LUMFELTNGE; AT - 250 #R(2021), [EPRESGH#ETE
B S, RSk
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M, 3] ESG 7 #3}

1. T 9] ESG A

A Z AX= ESG ASS 710 AA
Agto 7 71PE2] ESG Y

E

L
=
il

o
ol

(Table 1) Laws and Regulations Related to ESG in China

Environmental
Protection Law of
the People's
Republic of China

This law was passed in December 1989 and revised in April 2014, and the revised
law took effect in 2015, The phrase “Promoting sustainable economic and social
development” was added in Chapter 1 General Provisions of the amended Act,
In addition, the revised law refers to environmental pollution caused by companies
from Article 6 of the General Rules of Chapter 1, and emphasizes the responsibility
of companies for environmental activities more than before by specifying that “damages
caused by companies will be held accountable according to the law.”

Law of the people's
republic of china on
employment contract

The Act was passed in June 2007 and amended in December 2012, This law includes
principles such as legal/fair/equality/negotiations, and calls for ensuring workers’
rights, The December 2012 amendment further emphasizes the need for companies
to ensure the rights of their workers by adding a section on dispatched workers
(EEARREADHSRIZ, 2017 136).

Anti—Unfair
Competition Law of
the People's
Republic of China

The law was passed in September 1993, revised in November 2017, and the revised
law came into force in 2018, By explicitly stating in Article 2 of Chapter 1, General
Provisions, that “Operators should adhere to the principles of voluntary, equality,
fairness, and good faith in their business operations, and comply with laws and
commercial ethics,” it can be considered as a law related to ESG corporate
management,

Company Law of the
People's Republic of
China

The law has been amended four times since it was passed in 1993 until 20187),
However, there is a perception within China that there are still shortcomings in
ESG implementation through this law, At the 2022 Conference and 5th China Enterprise
Governance High—End Forum)8) organized by the Corporate Governance Research
Branch of the Chinese Society of Behavioral Law on November 20, 2022, Professor
Zhu Ciyun from Tsinghua University argued that modern corporate law must necessarily
respond to ESG demands and achieve sustainable development goals, as there
is a sustainable development system in place in terms of institutional aspects?).

7) FERINEsE SRR EARKAIE AR A tieire st mEAKRM] A7IAE Haste,

http://www. npe, gov. cn/npe/c12435/201811/68a85058b4c8431a938420a77dal14b4. shtml (7A2)<:
8) (2022 3|7] Al 52} F3 71GAMITR I ET0224 2 TR hIE L iARER e D) o]

2022.12.23, 10:00)
e A, Aol

dsirle skl MR EulolAE xsiet
https://law. tongji.edu. cn/info/1090/6727. htm (F: 2023.01.23. 11:00)
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2. 5 7359 ESG A A 8 AA

1) 7H2KOverview)

PR A B e S A A ES S B g g sk

o}, o] ESG AA e ZY([ES5EE, The State Council) 2¥} 71858 SajjA]
oFoIA|aL Qlr}. TFeME AEAIS] TRIQ1 T3 |(TmT A S Al ds], Al
EHEZIZ, CSROE Fato] ESG o AAS Fao g AAekaL ek, 12|a 559
2] B 7R F79 A (F7- ikl s, [E v e
BRI, SASAC)Z} 2003del] Adi=le] 20181 o] o] AR 7HA=RIEE. o]e whe} 2022
T AL Hiel] ARSI T -fAR I S] ARl s, [ESShe R oY i e
FIASHZSUUER, Social Responsibility Bureau)o] AP Elo] Z9}71Q(Hskf\l, Chinese
Central SOEs)2] ESG 742 A1s: F3I8laL Qlow, F711&E= 719Nt i3] hlEli:
Wy KRigeSs, CERDS)2] - =gt =i5-9d =] 9fellr] Hdslar glrt,

(Table 2) Main Contents of ESG Policy'0)

Year Content

* CSRC announced {Code of Corporate Governance for Listed Companies in China), Regulations

2002 ) ) ) ; )
on the scope of disclosure of governance information of listed companies,

2014 * The State Council announced Provisional Regulations on enterprise information publicity,

* PBC, & NDRC announced a document on the issue of Green bond,

2
015 * SAC announced {Guidance on Social Responsibility)), & (Guidance on social responsibility reporting).

* CSRC announced enhanced guidance on non—financial information (ESG) and present revised
guidance on the contents and forms of reports on disclosure of information by companies that

2016 publicly issued shares,

* SASAC announced {Guiding Opinions on Better Fulfiliment of Social Responsibility by State Owned
Enterprisesy.

* CSRC revise {Code of Corporate Governance for Listed Companies) and Establish a framework

2018 for ESG disclosure,

* CSRC announced {Administrative Measures for the Disclosure of Informatioan of Listed Companies

202
020 (Draft for Comments)) (Opinion soliciting draft).

9) FZR(READ Tl tsixE ot FrrliLte] A27Ae Axsiet
https://finance. sina. com, en/jjxw/2022-12-27/doc-imxyaiyh8097874. shiml (ZA44: 2023.02.03. 13:00)

10) 2 F4g @A @2 A 481 =9 Hasiet
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Year Content

* CSRC, adds ESG-related information during investor communication with listed companies to
(Guideli nes for Investor Relations Management of Listed Companies (Draft for Comments)).

2021 | * Peng Huagang (SASAC Secretary General) stresses the urgent need to build an ESG framework
at the China Social Responsibility 100 Forum,12)

* SASAC announced (Central enterprise listed company ESG blue book (2021)).13)

* SASAC established Social Responsibility Bureau,

* CERDS announced {Guidance for enterprise ESG disclosure) (T/CERDS 2—2022).

* SASAC emphasize the ESG system by announce {Work program Improving the Quality of Listed
Companies Controlled by Central Enterprises).4)

* CSRC included ESG in {Working Guidelines for the Relationship Between Listed Companies and
Investorsy.15)

* SASAC conducted a drill in Beijing under the guidence of a Social Responsibility Bureau involving
Chinese Central SOEs and Listed companies controlled by Chinese Central SOEs,

2022

ok

) S2o 20228 =710l 71 ESG BAIAR < i VESGH#k #2457 > (T/CERDS
2-2022)& MR 5 A 5 TA9E Fok =R719El gk ESG AAlS X|&
[e]

(Table 3) Main Indicator of Guidance for Enterprise ESG Disclosure (T/CERDS 2—2022)16)

First level Second level

. L Three level representative indicator
indicator indicator

Resource depletion | Water resource, Material, Energy, Other natural resources

E Pollution prevention | Waste water, Exhaust gas, Solid wastes, Other pollutants

Climate change Greenhouse gas emissions, Emission reduction management

Employee recruitment and job search, Staff security, Employee health

Empl ight
S mployee Tights and safety, Staff development

11) AR e (ETIE) (2016) 10558 Farsiel
http://www. sasac, gov.cn/n2588035/n2588320/n2588335/c20234205/content. html (F3A: 2023.04.23. 10:00)
12) 8 ul8-2 slet filEgHMe] AE7AE Zastel
http://www. sasac. gov.cn/n2588025/n2588139/c19812324/content. html (732: 2023.03.13. 12:00)
13) (eds ElAFESGHE R 19 wiEEstel] teire stk sADCe] wg Fusle).
http://www. guozi. org/listing/newsshow. php?id=10345 (A 2023.01.15. 13:00)
14) ARgel deire sl EgxmiliURe) 43S Fusle)
http://www, sasac, gov.cn/n2588030/n2588944/c24789613/content, html (F44: 2023,02,03, 15:00)
15) (iliAaHgEARERTIEES ) S fEIFA TR EHREASA BEs Je-s Juske)
http://www. csre, gov, cn/csre/c100028/c2334692/content, shtml (742 2023,03,27. 16:00)
16) E71919] A= MEHE(2022: 799-803)9] =l Farsle).
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First level Second level -

. . Three level representative indicator

indicator indicator

Product liability Manufacture practice, Product quality and safety, Customer service
and benefits
S Supply Chain ) —
Suppl t, Supply chain link t
management upplier management, Supply chain link managemen

Social responsiveness | Community relationship management, Civic responsibility

Shareholder meeting, Board of directors, Board of supervisors, Senior

Governance structure
management, Other highest governance institutions

e Governance Compliance management, Risk management, Supervision and management,
mechanism Information disclosure, Executive incentive, Business ethics
Governance

Strategy and culture, Innovation development, Sustainable development

effectiveness

e ANY BA) BT BSGE VIRl AARIAL A ehor, Fislel el
=A9] 5 7145l g el @ R gEe AMse el Adsel Ads &
e ook 7S gRlrEe) Wie 2o Uehhd et 2o

The State Council Province - City

CSRC SASAC
Manage,
Supervisel

Stock

Exchange

(Figure 1) Diagram of the Relationship Between Chinese ESG Policy Implementation

—— | Local SASAC

and Government Agencies

= =ARRE FR7IHER] Vi FEshal =R IdE € SYI Y] Sl
= "R 7ol S S A floll 7 @) Aol a5 AR =

17) 1220 Al M FIGE owholeh. Spede] FA9) Fslol i Huslel
http://www. sasac, gov.cn/n4422011/n14158800/n14158998/index. html (7AA1: 2023.01.24. 12:00)
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AANGEAETIR)7E EARITY. ole2 A S714e] deRiss 'Eskal slens),
= =Rk AP =2k Alste] 2l vtk 53] S| Al 54 =+
714 Higel 7] vheol, =7 =A9E E8 =190 tigk BSG A 32 ESG
Aol| thigh =7 ] Fx00A] FHolet B < 9lor, A SfI9E] Holg
gk =h9). Sl Tl e S s e sk Ve S S
2RYINESZ ST, FRIERZSI SF BT Su3le # 2% el ok 3435t
ESG ¥ W& 2ol 7 A7l a7shs BSG #d el 3L, o] =
= ol FHBES] BSG BEe E7skaL v

1

o}

¢

2) T2 Al

(1) afslo] ZAHR0| T

20209 12, ol FRANEE Ptol FRANE AR P (AR
GBI EAAUD & MESIIERY), ST o} ol PFIMER St i
s1of Asjalolqel] Bt AL ISk, ASAY AL AR o we
BISES S Pslh 20224 19008 te] FUANE FIIPL AT oh
ANs: SRR S0 Ehias aakhEtes 15815 e & dugtt.
NFES] ARIRlol) BokE ST, A1Ae) ol et A whE FAIG S}
5o Zeihn, $34uFAE U FAL0E T 2e aPslel Ea 022d 19
sho] ZAAE: I ALBRIT A7 A2E: PTANRF2A D LT
RHT B HBUA A ST Bl s B2 S5 Q022412 Af51T))) 2D

18) thE327l () - A e A =29] 9ol 2 Alelle =A¢7F EAIgk. F219] FsljolA] FaL
http://www. sasac. gov.cn/n4422011/n17627531/c17633273/content. html (72444: 2023.01.03, 11:00)

19) 202195 P71 (AFAE BEoll 1.2307] =719 3 ARIAJEGL & ESG BalE AR wR71de
STONR 45.68%E, o 22 3 REMIThR7Id X3 F7IdEe] B vlgo] 30uld ZHrhs Bl
=2 FAR M S 21l THsES] 7IAE Fasie)
http://www., 21jingji. com/article/20220330/herald/c1143e78181a97986085f393a41b800a, html (724 2023,02.13. 10:00)

20) B SR (R (2020) 10158 S3A] dastolct. sfde] Rl sir 3ol Ja,
http://www. sse.com, cn/lawandrules/sserules/tib/listing/c/5294523. shtml (A 2023,02.15. 11:00)

20) A% WEE S B H FololAE Fustel
hitp://www.sse.com, crv/lawandrules/guide/disclosure/dailymemo/c/c_20221130_5713151.shtml (F34<: 2023.01.17. 16:00)
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£ Gate] & Aol ARG AR ESG AR} -2 AEEtes a78leirt

@ M ZE7 | A

AR FAAE 202230 A SAARA FFSAF S Ttol=020d 4
A EYIRERA SFT Ei A A MTEISEES 10204451 ), o] T3t 4 2 2712 A §
A FAANA IS AEHERES 7tol= Alls: FA S e rHERINE

2 B3l AAFRANE denae] Aol RS FASES sk, “WF1007]
ol Solgls TR BEOEE MBS 3

£ %o The sphsel UiE G Aol 71 B Shsll. oY E5 294
= BSG Bl Y BF ool Fel ekl SAslel 42 Ea) Bl 24
3} 9 e VAo RA Tt lTATIGES] BolS fshe Fel BSG AL

AAfekaL et

3. 7 S BSG AF

20221 129 "Izl 9 EE3|ox T d3IAF ESG A TR, 1,300
7} IS FEOZ 3to] ESG Z3, ESG A2l ESG &8, ESG o] 4t) S-=(4ipE)
2 W71E Zegsidch. 7F A} 20221d2] et ESG AlG= 56.682 2021139 56,131
o} 0.45 Eohsich

S i ZGox] ESG Aelo] 59,728 7P =9kl ESG &80 57.972 F WA
RO, ESG ZAL 56,54, ESG A|2Hl2 56 472 FAAEACE thik A Btk 2hd of
H] Zolzl S 313 5= 9dgit} 20213 d ESG el 59 33, ESG B 57.43, ESG &
218 5581, ESG Al 56,382 A3, ESG #le- 0,39, ESG E8-E 0.56, ESG
AL 0,73, ESG ARl 0,094 olxlrt, gt 2hda) o] ZfAlT Agsialke]

22) F3 2FIAL BSG Aol disiAe sl MLtHinel AErg Hasle

http://ah, mof, gov. cn/lianzhengjianshe/202212/120221221_3859146.htm (734&: 2023.01.05, 14:00)
23) 9 BSG HoAlse sk sl M) AR S Rasle)

http://www. chinasei,com.cn/lpz/202109/120210925_42407 html (FA<: 2023.02.11. 13:00)
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Province

8

9

Fujian
Province

10

Source: PIETHTHFTIILIA(2018), BRLF - IEESG 2748k p. 13,
(Figure 2) Top Ten Provincial Level Index Rankings in May 2018
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=
ih)

£ 2 APk

i)

T TAROE BSG #d ofFE o] sigker, 2015 o|F T e B A
2 oY Fakol| Whlaro] Tl 81, 719409, ESG FAe) 22 ol &
W3] A7t 318 Folot, 53] ESG A APt Sl= A SAleA ellefFAlskaL
U= FEole} & - S Aotk T2 ESG # o EES 53 VIdEe] HoE
frestaL Sk, (FHEESH), (=sFEH), (FATEATARD, (FERINEsl=3AL
H) Fol Fa B TR o] WE Wbkl nHPEE Beks wriar k. Bk A9
o} S3], FAAULE Bkl =719 WY FIEES] ESG FfE AmstaL
th T 719E2] ESG A7t viid A Fzel l A FE3] Aiths A T=e] A4

o] AFE 7L k= SAele ANE () E A5 Apolr} =A| vERbH, dA) A
Ao Zxi= vkt T4l ek ESG UOEl s ofghe Aok AP Aol
SH3L, v S5 FoE fisshe FAE0] U}Eﬂﬂﬂok & o2 K3t

ESG T2} 9243] S7FshAA 5 AHE AP ESG 72t 7S AzlA o= =83}
= ZIHE] ESG QA4S 54} O T2l Edlels Hoks wﬂs}~ ZU7HA] ESGell o
Trlo] ZolAIaL ok 7 wise] AxdA; 9-9lok vlwd wf F=ro thgh ESG FAt

ukzle o}A] %7] u}ﬁ]o]x]g}’ /\]xl- 9] x}a}xqo] oﬂak 2 AAEn) FHs vk =]
Fe vERdTE 58] By E3te] ARl wet ESG o] mhe el Xdck. 1
2} ofxds] Hojof & Abo] &

@712 - S71A Akl S0 ESGe] FAIE ANsHH vt 2ot wA] w1

A= ohaat 2t 3, uie] ESG Wb dsia Aste] S ESG B B Al

32 rQL‘

od

24) F=oA ESG ¥ BuAME IFNEh= 719 HlS-S 2018 16%0llA] 20213 19%= F7)8kaL ok, AF719e] &
AElEE A7 TPlEct o 20210l 7—}74 28%69}F 16%= ElEc), 1 Fd Baxe] F7leh HAde]
W, d7199 T4, A5 SUNE] AA) siaslior & Aot AAel we} oA Aurh B 8l Ak
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ESG H7H%s= ESG FA} A-82] ZXtolrt. 39] ESG 7} AlFAA= F2 Msdl,
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789 BE ESG Pt WiiEe] thaxl AN, 7[EA R IR ofskd
+ ESG ¥ BFE 9] Fatelar o] AR AR B aeska
t}.29) F9 GRIZF s A&7 Faizd Bk 7ho|=elel#) ‘R&7s i B alA
T, TAFETSP |TH1S026000) E A&7 FsA SAI7 I 193)(SASB)7} S A&7V
SIAIEZ, AR L7 |THOECD)7} aEgt VAT, 7153 AFA RSN
A3 YHF(TCPD)o] s 'TCFD AR IA 5§ FAVIES 7|HHo R So BE
ESG H7PPES] Edlw Agu1 gt} ESG B} Al2Ele gy} Bxe) m7t 2kde]
Aotx] gk Fole Aar itk ESG 7t Algle T AR APEdS arefst
AR AiE T S Wi «olF B9, S8 AHle W HX], wE 8493,
& 1Y 5o YA oJAIE AL, 4] Aolg FEe] adekaL, T Ak

T

=
o Faste] AH vHsE 27t A BSG R 2] AR

pacs

3o

=<

W FF 4] B weid W Ae Ak, 18] Sk T BSG Wh 7

<= S 2 skl AL 2 o Vies i E8skaL thAl HlolEE A= - A2 - &
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’373719¢] ESG & AR R o}y, B B2 A, ARk 2F dlofe] £UX], BEsE ESG FE
3N 71E PlF SO& BSG FHAIAE siblelE vlole sluke] Fekst Agelct, ghH, AR ESG HEE wig-
SAolaL ngdgstElo] 9lo] olzfah dlofele] 3 W HEol o] VEHoz Z ofgdgol k. Fds| gt
ESG 37} AAE 75317 iy 2 AR vlEE Haslh 9]9] 89152 T8k Jul APgellA] ESG A4
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Ml ESG FAl ol =Ro] F Aeofck

EA, T 7199] ESG FH 37 #B& 7O R T 7|9 ESG HE F7H Al2H])
W 7istelet, BSG AR g7 21=VdR P8 SAIHOR BSG Ak Bl Al &
I:E} 34-639,] Alz=zlo] vkl S o3k %__g_s]. FAR T & 4 o) 2] 7|d AR =

It 217G oA Hro] FH3L nlw 71sA, AR ddelels BAPE Hot
M]:}_ 2 Aol 713, FAEL IARE INEES Faskal, £ ESG B o
2} 0] ESG BHE7N 1S E48te] 71999 ESG X 370 oAkE TS Aslekar
719¢] AH 7S SXsfof gt} 53], Al o] WelM v Aol e AL

sto] T8 Zept SUE 37 HERS Al davt vk AE IR s 714
HlE FES Hoigh SolaL RV # 2E 88 ESG 7 9 Al 22
o] AF s Fxlsfof gt

AR, 5= BESG7} B/ds5k]7] $leirt= ESGH=C thet Best HolE dHstal, 32
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= S on|ofl ESG HrpE T2 FAo0 = Flal glom, ESG B} 7S FAAEk
o] A= vkt Hy) B ¢t} wlebr] ESG AR} B8 o] 5 x%—.—zj, 1 ==k
= o= Sgshe AT Aol B, B FAleMA] 7 PE Yl B o
2] AesatA] o2 AdEjolth ESG 7t 7] wAlol e ARt #e] 7]dke A9l T
g B2 A Heks ARSRICE webA] o R ESG ARTFsA Tide] dissiel
ESG FA} #)e] AFdol wet 4 o] B2 ARk-8710] ESG B8 =S Afeiste
RS, AL A, 7|GAMITE T 8945 HAEAR AT 9 7 B4 ZEAls
o] AAReZ Edkof T Ao|h

A F8 APFe] AT FsEAL Aol thek 341 843 vl A3, vE =7 &=
= U2 A¥e] ESG HE Aolo} nlued wf 37 SHNEYII(SFO= o H=o
ESG 847} X3keo] Qe SRARE ESG 847} =9 34 Fab J3ut Fat Heo] of
b ESGH=7} obd & itk EU, Rl it 2 379 AEbe HEe] Aok 8
73, Ak F 71 Al 2 84 S Tl vl fARIE T BES S8R
Tk AofalAnt, A&7bedt FAlE AofelA] eth ofe] w7t B A9 Ag7beEAt
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A A Bl o) EUZh s A bsdt 5 B4 1ol 7K AdAls 2 3
A ol SAKE a7kl Aok, 4 Aol Bl A7) Aol e 37 Y e =
=5 gt AT Fs A 341 AR 9319 WdN A= AEFs Al dE
AR, AR, FAPP ] S92 FaL glnk Bust 88 He 47 A e AR
A 2laTe] SAE ofFsislal glen, fHARe] B AErleEg TANES
olE T8 o= sl it i %, T 2E 3 T ¥ WEe 44
# F2b 43 2 At IS 2Rl

ESG ko] b Azelld tAle] 7 2 A3 oAt elg 318k 71Al0]
th T ESG A ke o} 7] ©AlolH, ESG APRe-8 AES T 7bor,
T4 ESG ARke-8 3 7IEe] Stk A AR ol BSG 7% dlofE] B w7t
HPH B, e gl e, 2] Aol B oS 712olof gtk ok ESG

o] th53kE b e, A f9le X8I, BSG FAke] e Exsh] 93 &
&

M

¢

T 557 BSG W3e 913 7] Ils Auuglct. S5 7199t dyAee 2
Al T 714 Zdolx] HAIE AAGIE 13k ESG oide] Bt ESGe] 4lsh S ¢
) U B F ) 2 Ady I3 BSG AR e, 34 A Fsd 36§
g b Sk ARk 3, 7971 e 5 ESG o] AEARl Alshe o &
o] il TheFRt ESG A 752 $13E aesiel dddrt. S o] BSG =gt
g0l Tt ol FARke] A52de S8 Holdla, 714, T8I, AR AW
W, SEATRe] SR Fote TS Auste] HlolHe] sF 24 B FF HirY
T BASHARE Zloltt. o= T3 ESGO| FxA Aie TP dlaL, S ESG Wt
[=5e HAskelal, S5 BSG ol Alskle] AFAom A e, 71y T 3
, T8 ARde] SRl B, AR Muls B8 el Aedhe Frdks Aotk
=AY, 22 ESG 7Hdx Fojo} P EXoltt. ofF S5l S5 BUSt BEos
A BF BEe] IA SRS F8kaL A TP Hxd 5 ole A Eges
ERESOTRE GRS E S ERYeE. S5 BSG7F a=skH7] Sl 5
3 TPEE Sdistar, SA| FApke] Hels F308] 9% S 7199 viEe s

>
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shof gk, Tela E5 71900} ) o 22)e] ofake Almsha, FA) ESG Bl FA
2 A4 0 A ol Hofelo} et

2. AP

i)

ShollA BSG A9s Al ¢ ww SiAE = 71l gk S
ESG ARIA| 7S Alflok akaL, B9t 37199] BSG HaA] TAl9] g ool
t}. ESG 7127819 7l= ESG FAke ?ﬂxﬂ Zxlo|H, HoJel= ESG 2] &) ,31 o]
2H2A] ESGE] &8/d0] thet heedt Bl FAgolx]  omr} vk i 3
2 AL A9l S B9 ESG B HE BAME ARl FEshs o] %‘—&—6}
T CSRC} Zdato] - A7 SAAAS Allela ERI=ERe], k=t 719 ESG A &
Aol et 1A A= 0:17<461 AREA A DAl Lo, B2 AR, A5 AlH, 29
o7 5 FAERI UE-S *Rﬂsl 28 5 e Bl B AHo] WAool it 8
ESG olgro]l tigh S dlo[E Algmi= 2Nk’ vl 7Fe/ds AL, ESG Al

FAA AR zefeict, webr] g g0 BSG Al B 8 7199] B4 Hled
] f%‘ S TNl skl 21453 AAISKE ESG BA] 11ES E=siol sk}, ESG 7%
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Aelel= o] EFAAU 2= ek HKEX, NASDAQ 7+ Agie] AE29] AL 231
ato] ZHZHolaL $gh BSG RN 112ke AL, g BSG 371 AR AleE
o) B]]. oh;]_

ESG A7} 37h= Eg=lofof 3t T QlZeke] Awd oghs Alaste] 70 &
§71#o] ESG 719} Hlo[HE de] E83leF 35k, of5 2A= 7Ide] FEHo
2 ESG g WeleE fiesfol stk 2Elal S8l Ak Al BSG 8408

3] AElEE fgto e AdyFs] Holz Alge] EePles fisllofk stk
(FPOEh AT, 2022: 39).

ESG AJelA] 75, 2= Avdx 3hejel Helo] dAdsle Sllae Al 2kst
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