ClEZR3%30) (2021)
E=+mE,$E 271 ~316 ;T

BIEXFEITSHETE
LAY P 5248\ ESG £ 811y
et

[£] B A - M. S Ak

FAa4F - H B ™ F

SR b A

FE. LR ZHTHATEE TR 4255
%2 (ESG) ¥ W EF/FR&Z K R%K., BT ESGHF
RN T RAZH N SH , KX EZFFAAFE
BT ESG & F,ikH ¥ WA £ 7ESG 5 “ W&
=3 "ESG X 5] &, 3t “ K& = " ESG # & #
SRR KB IR T AL A TR fe F L AR S L E T
ERH . RAREAASH, T A TEIE LR
ESG # 3 : (1) ESG 4% 3 ¥ i i$ 42 3 K o8 5 )5
BABEETHEALH;(2) LEABAT ESG # T
R KIF XA AR

«  Reconciling Fiduciary Duty and Social Conscience ; The Law
and Economics of ESG Investing by a Trustee ,Stanford Law
Review, Vol. 72 (2020).

w94k K % Seigle Family 3 % # 4%

wxx % K % John L. Gray 3 ¥ # 4%,
s FHFAFE B E R BRENERAE LA R,
wowre . REBERFRFEFRELHAR A,
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KGR :ESC # W &ENHF FHNLE E—HARN REA
s R

51 =

TEFRE BRI R IE S AT RIE AT E 57, it
NPEEOTAC RTINS AR 55 [ 1) G052 S35 BORZAE AL
JE 32 4 N BRI EE 005 1S55I SR S Z2on b M B BT &, HXUBR A1l
a4 F AR & BHAT (5 T H Y i S A5 055 B 32 48 N AT 40
A BOR O A A R e L 2

i 10 AR B, TRk A AL B IR T HOBIE R, 32 A ANAEASH £ 5T bk
I BT A2 MR B (ESG) PE, Bl i, ™ By #R et A e w42
O FHROGE , B B EORTEAT 1 B R 25 JE AL e B PR AT . phi I
A E A LR ST RIEN” (PR /N, DLRGHOR #2247 5206 1)
SR 2 B 2 A O I D A B B 220K 2 48 N % i ESG

(1) HE2l, BNEARE ZRA"ETEAERELER AEGRAMAGES
WHRARE X SEREH AL RZRKHEEHZTHA RINEAZAERE
STHAMREA EEN MY EFEL R A ERE R, See Evan Criddle, Paul
Miller & Robert H. Sitkoff, Oxford Handbook of Fiduciary Law, p.170 =172 (2019);
John D. Morley & Robert H. Sitkoff, Making Directed Trusts Work: The Uniform
Directed Trust Act , 44 ACTEC LJ 3,32 -35 (2018) ;Restatement ( Third) of Trusts §
80 cmt. g (Am. Law Inst. 2007 ) ; Restatement of Charitable Nonprofit Organizations §
2.01 (Am. Law Inst. T. D. No. 1,2016). #& F 2018 £ £ )5, £ E x4 R KK P
By B BK B T A BN 292 F 1% G, See Inv. Co. Inst,Release: Quarterly Retirement
Market Data, Third Quarter 2018 (2018 —12 -20). % T/~ A4 W B4 =2 F Z i,
KEEREHRARNT AN, RHEATFHXE, ERAEHEE T, XX EHELL
Wit 1 510 # 76, See Robert H. Sitkoff & Jesse Dukeminier, Wills, Trusts, and
Estates 393 (10th ed.2017).

[2]) See Robert H. Sitkoff, An Economic Theory of Fiduciary Law; Andrew Gold & Paul
Miller, Philosophical Foundations of Fiduciary Law (2014 ) ( hereafter “ Sitkoff,
Economic Theory” ) ; Robert H. Sitkoff, An Agency Costs Theory of Trust Law, 89
Cornell L. Rev. 621 (2004) ( DA T fi #7 “ Sitkoff, 1% 3 A ") .
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L3 R, VF 226 [ 2 A0 N QR SE WA IR 5 5 ESG /R, B Al A)
WO SRR B R 2% B8 =5 Ml i, 18 S 1 A8 52 S35 2R 1 B — Rl
At S L4

ASCNIEZFF A RO, W R 28 1T B HF A 561
ESG BB HEATIFAG , A X 26 x5 37 W BEA T T IR, Sl TS, SR S
& RS IEEAA R (R BRI ZAEAAULE LU T 00 T 4 01 R ] ESG 05
(1) ZAC A BT 2598, ESG 407 i i 48 e U 8 6 i WA i 4 i
Z 3 N2 26, H(2) ZFE N R ESG 8 iy —sh AL 3R A5 iX — E Bk
fii o

M FHTA ¢ ESG #0580 B MR 92, JRA TN 7Eid s oL T
ESG SRM% AT /L IX 26 26 1 KT, 45 4E (1 ESG SR AR L5 A 15 L X 55
AR T HL , B ERR S 1 0T SR/ St e b S, o a0h 2R 415 175 D0 1Y
AT LUE WIS M T . Ak, 5182 LR = H WA, ZHEA
AN EFZ R ESG R . e, TATHOWL A5 2 1 35 =2 #E A#E47 ESG
P BOEA AR R, FATHU 5 ESG B0 0 9835 fz 852
553 A7 AE B A BEDRINAT BT DX 1]

NI 2 T A R A R I A2 FC A B9 BSG e BB BN . EW K
BOTCSTTH BT BUT A B 2P i 338 A L (L4 M A DL Y 3
W) 2, 4, 57 35 (DOL) KAl 1 — ZR 5N )8 4, figk ke
THREEZFCNIEAT BSG B MG IE R L5 ) 2018 45 BUR 1 Jp
A% (GAO) fit DOL %A it — L B4 5 g L0) 2019 4R, Bgedn 4
DOL i A HBUAT (194 T 77 1, LUa 085 BUAT (2 B U] 1R ERISA 3

(3) % -F PRI,See United Nations, Principles for Responsible Investment , The Six Principles,
https : //wwwunpriorg/about/the — six — principles.

(4] See CFA, Environment, Social, and Governance Issues in Investing: A Guide for
Investment Professionals (2015 ) , https://wwwcfapubsorg/doi/pdf/102469/ ccbv2015
nllland33( & 3 22% #h F % & ESG H £k ¥t & L A+ 2 b TH O EHR A KT A
BHAT).

(5] See DOL,Interpretive Bulletins 2016 - 1,2015 - 01,2008 - 01,2008 —2,94 — 1, and
94 -2 ;Field Assistance Bulletin 2018 —01.

(6] See GAO Reportl8 —1398, Retirement Plan Investing: Clearer Information on
Consideration of Environmental Social, and Governance Factors Would be Helpful
(https ;//wwwgaogov/products/ GAO - 18 —398).
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1% 7= [l e KAk 1 2 RBOR  — BobE” . 5 I, R AR T
2018 4FAEIT TARHEIL, 1Y i ZFE NHEAT ESG $9 ( In] i1, jii ok 4
st ) B M L7 SR, TR — B I R R TS
TRFEER , O RERLAR M L AM M IX 148 SR I TR 43 sk B, IR A, B
LR XK AL ) W A LA B 7R 3 I A2 FE N ) ESG 48 5% [n] 1, SR T A5 1 1 25
w5 EE A I A TE 23 8)

H1 T ESG %% H 25 85 i , 5746 N AT ESG #5819 1E 2 M1 57 T 5 o
T 2000 B G BN S B T AT SR RGN (PRI (19 ESG 4 %
W P ARV 2 R U MU B L0 BOE AR ESG HR B0
SE T ORHREE 2N B ESG 3T 4% 0100 41 3% 500 1) ESG 48 %t 1F 78 #E %
I RV R e e A A DL SEAE A B HR B & (e 8 L RS % R
NFEVREE ), DS S I 28 S AR b 46 ) R I 0 2% 52 O 3 (12
JH 5 A A B 5 SR, B9 48 ESG # W S — A, U7E B & N

(7] See Del Code tit. 12, § § 3302(a),3303(a)(4) (Amendment 2018).

(8) fl4n,The Pensions Regulator,A Guide to Investment Governance,2016 -7 -8 (UK)
(VAR A ot REW, AR B3 M4 7 w8y 9 A7) ; Sibhan
Riding, Brussels Warned Not to “ Hardwire” ESG Into Fund Rules, Ignites Europe,
2018 -2 -1(EBEMAZR LW —HERMEB VW NHERE L AAELAER
At ERITHFEMRA),

(9) AZHLEFHEO2 M ETHMNER; E - KABHEKMGIS ) RBE(THR
http : //annualreportunpriorg/ signatorieshtml 2 %)

(10] See Bloomberg Professional Services, ESG Indices Are Bringing Environmental , Social
and Governance Data to the Fore ( July 29, 2016 ), https://wwwbloombergcom/
professional/blog/esg — indices — bringing — environmental — social — governancedata —
fore — asia — globally/; See Michael T. Dieschbourg & Andrew P. Nussbaum,
Environmental, Social, and Governance Investing: No Place to H; Thanks to
Morningstar , Bloomberg , MSCI, and Multiple Global Data Prov;ers,Inv. & Wealth Mon.
29 2017 -11,2017 - 12.

(11) See Maitane Sardon,S& P Dow Jones Indices to Launch Sustainable — Investment Index ,
Wall St.J. (2019 -4 -8).

(12) See Andrea Vittorio, Bloomberg BNA, BlackRock, Vanguard Show Passive Investing’s
Activist Streak ,2017 —12 —13.
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EH L3

XF ESG # W aE AT A i i ARFARME (B KRB, B E— 2
VNTIES i i A Y NS B e AR NS DO SR e 1 14
M, ESG $#E i T 20 t4d 80 AFAR 4L 14 £ i AR 4% %E (SRI) 183, H
F 20 120 80 AR — S Bt Xk pig AE e B 5 1 B 1) 0% st b s B O
S B FLA AR 25 A0 45 3 SR Y 2 T R 4R R T RS el 60 ST
DARZ M Jy #5008 . AR S M W AT 0 s, FRATAE R SOk g — i R B
“ESG %7 [15)

ESG %% 19 e W) s LR T 38 A8 sl 00 3 K 22, BV 58 = 05 300z, 1
FERETE I, IZ SIS S S whEe , IR Ok R SE 55 R 2 FE N B AT
“H R g JF RS2 E AN IR AZ 25 AR R #5005 A AT
fal NAOFI 5o SR, 76 20 fiEag 90 ARARR A 21 HHE429), SRI Y 2 F5 45 18
PN FABEE ZE (“ESG” < G”) X — & FE B v 44 b ESG,
[l AT Ik, ESG 8 5% 1] LA i KU 18 4% I (0 2, DA O 8 9% 2 4
BEE R MR, B, ESG 1S4k, e e o8 A A R Tl
AR5 Y (2% 1, i ELR B T &R S 0AG TIea et 217
MV TG Y H 2577 R A UR A RS KU o Pt RIS 7l SR B4Rl 25 42
o AU VAT S5 P IO 25 . 3 Tk — A B BSG 9 & — g FlAT N,
2 — PR 5 A ESG A B A 1058 55 5 A I 5511
BR,

HRHE 2005 4F— {73 A 52 0w I 0 et (i PRICSE [y 1 [ B 2 Ui =5 55
JIT— & MIFEA T 55 4 ] ), i ESG 5 ¢ w] £ 41 JRU s i ml 2 Ui 45
ESG 9% 517 L 55 (2R A — 38, HHEZMNZE,ESCG NRMHE“ 17

(13) Goldman Sachs, What is Powering the ESG Surge?, https://wwwgoldman sachscom/
citizenship/environmental — stewardship/market — opportunities/cleanenergy/power —
purchase — agreement/.

(14) PR By 2 B % K 3 & & John H. Langbein & Richard A. Posner, Social Investing
and the Law of Trusts,79 Mich L. Rev.72 (1980) ,

(15) ffl4n, 7 2015 4= 1 F #1 2016 4 1 F Interpretive Bulletins DL % 2018 4 1 A Field
Assistance Bulletin # ,DOL J\ 2 H AR % 2 #1 7 ESG, E A L 7 A\ & P iy 4
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JIT AT FIR A S X AR 2 b T (7 L1600 BE T 2015 4R — iy 5 2R 4R 1R
JLPREGA B 224 453 7 56 T ESG M L L5 S E SR AHE ™, IF
FHHX —Z598 AR B ESG [ L, Z BB & FA R A 54 170 1
it & WA RIAE A A s 18 A Nt , SE R AT 1 2 2 4B A X ESG 1%
BRI BERSE

ARILEZA AT 5 —, TA T “ESG #8570 N PR IR
B ESG # % iX — ARIERI P PERHIE . ESG #8982 i Tl M8 sUe 2 E i
JEA B o Tk =7 3% 45, RIS 9 SRICHE k[ Js A 45 19 ESG) .
FAT A AU 0 [ i i 4 B 1Y ESG 2% (2 e XURS: ) 8 lic 2 ) ¢ b XL
W14 " ESG o X Bl T SHLA X 50 4% Bl ESG $EHE (14935 i 402, it i %
Pl RE SR IR SIAL S FEIE TP A RESE SC55 THBR T BLA A2 AR L. F
SO Y, BRE 28 35 (5 FEARL £ (5 FE Y B HE N2 45 A B AR AL (19
Wbjs A 45 ESG i i 15Tk i B —Fl g I o AL Z T, XGRS 9 4f% 78
ESG $5, al LAy — Pl RURR S5 58 SREm o 71 3 o 546 s AT A JHL A DA 1)
1) 5 2 A A 07 3% RN 45 % S s ( A BT 30 2 o i DR 1T AR R ) A e BEAR
PERIAL (BATFR N BB F2 307 ) 2RI W i — 4 R EA T 471

S5, i T KUK T 42 ESG ) 45 B 12 7 77 L AR 5 418 41 F 5 Ay U
PR S U R Y sk B FRATET X I ) Y B B E, Rl i S 2R A
PEVEAS A SRR ARAG I o AT, Bl ST B AL S e UK [1]
i ESG., KM, 3P ST It 07 3k B 58 42— B, 5 BRI 22 5 7 5
FAOE, FEAEAS TR T #8AT BE A A A8k , 4R Tl S 24 17 7 ) o LA 3 7 i ofe
2 (1) ESG MR, XTIl o XU (914 ESG 1 32454147

(16) UNEP Finance Initiative , A Legal Framework for the Integration of Environmental , Social
and Governance Issues into Institutional Investment 13 (2005) ( “Freshfields Report” ).

(17) UNEP Finance Initiative , Fiduciary Duty in the 21st Century 9 (2015).

(18) flw (WML s —FHEEE) (N TFEATHEMNNEEZRANZHRER) W
#E A Susan Gary A ,“ — & EEIL K H T L, M B %48 ESG B & 1F 7 iy
S EEREEMN—# 4", See Susan N. Gary, UNEP Finance Initiative , Fiduciary
Duty in the 21st Century 9 (2015) ; See Susan N. Gary, Values and Value : University
Endowments , Fiduciary Duties, and ESG Investing, 42 J. C. & U. L. 247 (2016)
(*“Values and Value” ).

(19) ZRTXEZ(Z)(M)FH 4o,
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SRT ESG NREHA RN SR Z AR IEFR  MATIA A —FHZ
AR PR OGS & BT LAARA o [RIAE , AT TR A TRE , A7 5 B8 7
ALY AR G M ARS8 % A —E MR BBE 2 Ak o RS e, F T AY B
T AIUESE SRR UL [ 45 ESG 12 i XU [l 4 1 T fEdE . 248 AT DL i
P B K 24T ESG #0958, A #2532 46 AE il — 2 SO 19 & B 23 B
THE AR T [ 4 0 2 T AR B A o] AR OC AR , I HL 32 6 AR 8 52 b
PR S A R0 10 8030 2 300 SR A S AT A, FRAT TR Bt T 7 U B 5847 A
% R ] ESG R BYTTAGHESE .

= T U005 G B B, FRATT SO PREFHAB A B4R F5K
MATRAR, XU [T 4 ESG 232 48 N R SR il P S0 55 o SR 5K 1, X Z 4
NI, BBl M 1o 5 W SR s 0 8 TR 1 19, 1% 8 9 SR st A o 2 )
NSRS o ST SCHK R I 25—~ TR 21 ) SO ——E 31 XU [ 412
ESG £ % 12 45t ] B S 5/ ESG (£ 98w, 246 N4 & F b A5
H—451——ESG 1373 i 1A R4l , i ESG 453 73 IR Y 28w gl iRl
SEFE N AT RE 2R MU B i 0 , BT 5 ESG 190 1924 =], Thifi 2% ESG 13
IHIRRI AT e R A BE Ay, B2 HE N AT LA B A 258 H
AR AT RE AT 377, DR IG TT L 384 b AROH Tl 37 0 4% 7 JF R B
Weshshemg 20)

S0, BA 17 AR LI R T G R 2835 5 FE AL 4 5 48 (R 45 57
A EAE) MR — 55 5N, Fo i 32 B AR RS 2R AF T %5 T8 MR A 45
JEPRAE T B IR 2 Gk rP B SOUE T 9% 58 & 32 HE I 5 — ) 23 Jst
BABISMEIE o MRAEIFFESRFT I ZHEABAL, B8 2 15 A [F] 8ot
EARbR , AAR (S FCAYSZ A T U R R M %5 8 50 = D7 M4 2S5 R AT
32 FE AN T A 5 =7 Al 4, HOBEEE = A M A7 5 285 A H g (n]
W gE AR ) o BETERT & 2 BRI 00T, il # T RilE
SR =07 R4, TE DI REJZ TN 55, 12 %o e i HE A7 R 4 23 e A9 51
PEZAE . AT MR SRV 128 = A0 B HAB S I , LA At 4598
56 ERA AU E TRt I s AT ST ORI A LSRR, A LE AT R,
RS RS T A 1 A JLEOR . SR, ESG #5841 S50 i A 2 405 1Y

(20) Fifth Third Bancorp v. Dudenhoeffer 134 S. Ct. 2459,2471 (2014 ).
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B EORBUA 325 NA BN 22 HE

ARSI AR AN T 2o 55— 45 T A T SRTZ 3} i ESG
P 4R , R B T ) 5 T B9 £ U IE DB i ) 45 28 ESG % i) XU [1]
B ESG, 2 ¥R WAL 22 U oA O LA AL A 858 SC55 T 24BN
F4 BRS e M) 4 5 KU [l i ESG #6580 A B 201 B, ESG BB AR N HT T
FEBFIC BB ETMA G (GO, =& Z A EE . 5 =0
MIE 2B A AR VAL 78 o I S 55 U A2 48 A B XU [l 42 8 ESG ¢
BE, XU 14 B ESG B 7 A 41 1) XIS V81 8 i WA 2 A9 2 9 v, 2
th ESG [N R 52 mlV SifA 75 & R Y 28 T o BE A SRR Y o 55 DU 73

SRR A IE .

— SRI [t @ F4i % ESG 5 XU 41 ESG

(— ) SRI gy3¢3E

AR ESG £ R A 31 5 SRI 52tk , SRI 47 T BOR AL 1 X A4 7
FeAt 2™ din 9 28w EAT B BT R RE I, £ 18 1t 40 (19 — A 3E P, John
Wesley ( LI 2x B2 QIR ) A A 5 5645 1R AR 2 19 &
(TS RIS AZ 5y ) v AR ) sl DA TN 3 e s 7 9 A 5 (an
T A HARA] 20— B8 Ny, X R Rl S B bR 15 BT O 0,
Je SRI [t W 22 Bl <5 il 17 370 H) 6 R, — s I ] i g Ak 52
el T HABHE I A b X AR I T — M DU P i A8 1k B 55 i BT
THo 5—30 SRUFEG—e R G allar T 1928 45 X e — KN F

[21) See John Wesley, Sermon 50 : The Use of Money,in 2 The Works of John Wesley:
Sermons [[ 34 -70,p.266 —267 ( Albert C Outler ed. ,1985). # 2 A ¥t SRI #y A2 J§ 18
B 17 Lk 44, See What Is Social Investing? Who Are Social Investors? ,in
The Social Investment Almanac 6 (Peter D. Kinder et al. eds. ,1992).

[22) f#4n,Russell Sparkes, Socially Responsible Investment; A Global Revolution 46 — 47
(2002) [ # Wesley 33t 4 “ HUL (&4 H 0 AR B Ay 37 ],
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SIS IE USRI S EARAFAE () SR, e S AR
A ETE A DA )BT TR DR G IXURS: R 4 I i g (2

20 2 70 AR R A, T3k S RE T 6 B ol 119 SRI 43 3K 75
TH 2 L) 20 tad 70 4RACR 2] 80 AFEAX, R AR P R B3 B
AR SRITE NG I N H o PR 3G 2 i HE e B AR 1 A 7 o
— S A IR T A T e AR R 4 R R A R RO 200 1 oAt A
DTG S5 Hl FR /T o 3k 260 w) A T4, BV IR) R A e AR A A 7 3l bl sy
SR AL CFR R 3R SR ) 270 35 e AR ik S ke T — A A
FEAER Gt , B P R 23R AT B T4k ol A s (28)

(=) SRI Fig {5 E M

BE# SRI H i &, L IR 8 & 540 BB HIC SR a2 (5 L X A
M H G EE e TR0 S A2 F6 ) R 58 55 5 87 45 3L 55, % & SRI
RN, B SR ZFE N2 48 N B —7 a7 R 55 AT
., N, %R AR A2 H38 19 2 808 AR R % a2 45 A
ISR R 4 o 1R 55 MR — A Z2 ooy st a1 6, FEXURS: [T 4z H AR
S5 H MG BT , & ANFHDE A2, MAT AT 76 B AR A B A w4
PR B IR 2 oA B BE, R Ry R A8, S R R A S A
] Bll 5 1) R LN W) A i) /N TR 8 ) RS 6 ] P A7l (29

(23] See Business Wire, Pioneer Investments Commemorates 80 Years in Asset Management
with the Closing Bell Ringing at New York Stock Exchange ( February 12,2008 ) ,http://
wwwbusinesswirecom/news/home/20080212005979/en/Pioneer — Investments — Comm
emorates — 80 — Years — Asset — Management.

(24) See John C. Harrington, Investing with Your Conscience;How to Achieve High Returns
Using Socially Responsible Investing ,p.47,1992.

[25) See Sarah M. Gantz, Luther E. Tyson,Applied Social Activism to Mutual Fund Investing ,
Bos. Globe 2008 -5 -22.

(26] See D. Hauck,M Voorhes & G. Goldberg, Two Decades of Debate ; The Controversy Over
U. S. Companies in South Africa (1983).

(27) Sullivan £ %4 #& s M 5 9 4 4 # %, See Sullivan Principle’s Author Hopes for
Change,N. Y. Times, 1986 - 10 —22.

(28] See Albert O. Hirschman, Exit, Voice, and Loyalty: Responses to Decline in Firms,
Organizations, and States (1970).

(29) See Richard MEnnis & Roberta L. Parkhill ,South African Divestment :Social Responsibility or
Fiduciary Folly?,42 Fin. an J.30 (1986).
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KREBIHEH (53 4 1942 John Langbein F1 Richard Posner) A}y,
ZAE NN e N BT AEBE A A AR 300 — Bl T 2 PR ) R
[f] 031 L 3 — e A | 5 B S REOSE 9 2 2 A AR R AT IR
REIV N WA B TTE g AR

YRR A TR B O — P8, — 28 AR AE R AR ABUE = 2 /2
TS I3 A S AR B ] Y g 5 2 5K PR MR T o IR O R R R RO
SR A 28 T HEBRTEA 33 SR 5 2 B, 13 0 45 e 43 B8 0% 7= A 1)
PAEB/N Y FEETI, S Ay BB PRROSE AT A 1 55 3
HIX — 2510 (15 75246 N\ 0 28 =07 Fl 25 7% 185 S0 S8 55 B AT I ih %2 1)
R T G 2 T ) S S 5530 AN AR O SRV XS IE S Bh MLitE AT e
AN BT E R

[30) See Robert J. Lynn, Investing Pension Funds for Social GoalsRequires Changing the
Law,53 U. Colo L. Rev. 101 (1981); Robert H. Jerry & O. Maurice Joy, Social
Investing and the Lessons of South Africa Divestment: Rethinking the Limitations on
Fiduciary Discretion 66 Or. L. Rev. 685 (1987) ; The South African Divestment Debate ;
Factoring Political Risk into the Prudent Investor Rule, 55 U. Cin. L. Rev. 201, 216
(1986) (IA K ZHE A B & JEBE NI, X 7 fi 2 o 0 F K £ R 5 A, A&
%| ESG #y X [ [ 4 & ) ; Thomas A. Troyer, Walter B. Slocombe & Robert A. Boisture,
Divestment of South Africa Investments: The Legal Implications for Foundations, Other
Charitable Institutions,and Pension Funds,74 Geo. L.J. 127 ,p. 148 —149 (1985) ( 1%
GHERERN  HANIRAEREREZ NS HEERNESERHRENEXS
BAro AT, X —A I AF RERETRLEMH T XA RIECHOEEDN).

[31) See A Wary Reception for the Sullivan Stand,New York Times, 1987 -6 -8 ,p. 26 ( 4}
ERR, -SRI NS d, EERK).

(32) See Joel C. Dobri, Arguments in Favor of Fiduciary Divestment of South African
Securities ,65 Neb. L. Rev. 209, p. 233 - 336 (1986) ;JOEL C Dobris. SRI—Shibboleth
or Canard ( Social Responsible Investing ) , That Is,42 Real Prop. Probate & Trust J.
p-788 =790 (2008).

(33) RILAA 13% B4R E 500 38 B2 4 7 Fl SOR U B I 2 5k

(34) See Blake R. Grossman & William F. Sharpe, Financial Implications of South African
Divestment ,42 Fin. Analysts J. 15 (1986).

(35) See Maria Hylton, Socially Responsible Investing,42 Am. U. L. Rev. 1,43 (1992);
Robert H. Jerry & O. Maurice Joy, Social Investing and the Lessons of South Africa
Divestment : Rethinking the Limitations on Fiduciary Discretion ,66 Oregon L. Rev. 685,
p.746 —-748 (1987).
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(=) M SRI z] ESG

e B s B B L 3% R ORAGJLH4E L, BRI %% SRI 5 FE 1k )
FEAR KRR b ek A 3Gk e S SR, B 20 40 90 4% 5
21 20459 %t SRI AT SR8, 3898 Ll A =X SRI FEH 7= A T 2%
R L30) BN 1995 4F 3 2005 4F, i SRI 34 it a7, HLH A HAY 9 7= K
. Pk, SRI 440 A 55 A1 i 1] 201 A, HA HLAY 9 7= AL
BAl I 120 2,35 038 i & 1790 42,3875 37

] pist, SRI A7 0 LA B iR G 4 5 3028 T 1809 SR s B85 8
o B, SRIFE G4 W s 28 71 3A B A R a0 A 4 v e ms v o R
IR L HoAh S M AR 45 &, J0F SRI H ¥k ESG, Hk, SRI 34
Frhf i o E Bk SRI FE 4 /e i AR 45 2 000 T oAb 3 4, SR T A A
DRI 1S 2 ) T, DA T 98 i 430 2 ) i (38)

20 22 90 AFAC JAFRR 4k 2N S A RN EAR S . [FBT, Tl
ON ) EEIR S A AR A (4 1 AR 5 AN AT N AR EEOR 1A G, 5
T MR A BN B A g — 2B 56 v, B S WA RO B AR 1 B R 39
2003 4, % - X 31l (Paul Gompers) FxAft - 41 (Joy Ishii ) 14 7
£ - Hy4e H 50 (Andrew Metrick) & 3 T — i i L 52 W g 18938 3¢, Hoxd A
RV B AT IS 40 VR 22 5 SR8 SR, MR 500 A0 T B A 0 A B

(36) See Danny Hakim, On Wall St. , More Investors Push Social Goals,N. Y. Times Al,
2001 —2 —11;Susan Sherriek, A Conscience Doesn’t Have to Make You Poor, Bus Wk
204,2000 -5 - 1.

(37) See Social Investment Forum, Trends in Socially Responsible Investing 9 (2010) ( 7 JA
https : // wwwussiforg/ files/Publications/10_Trends_Exec_Summarypdf & % ).

(38) See Michael S. Knoll, Ethical Screening in Modern Financial Markets: The Conflicting
Claims Underlying Socially Responsible Investment,75 Bus. Lawyer 681,682 (2002 )
CHAR Y, AL SR B HEH L2 EFARERATRRAENREFETUNER #
R o [ B AR AN SRIAT WL EAR P EEKFR”).

(39) REFHHREZ2002 FhHELSMANFRS—Ex A ZE, RNAE b IFSF
IE B — B 3 7 A % By A 3 . See Roberta Romano, The Sarbanes — Oxley Act and
the Making of Quack Corporate Governance 114 Yale L.J. 1521 (2005).

(40) See Paul A. Gompers,Joy L. Ishii & Andrew Metrick , Gompers,Joy L. Ishii & Andrew
Metrick , Corporate Governance and Equity Prices,118 Q. J. Econ. 107 (2003).
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[41) See Lucian Bebchuk, Alma Cohen & Allen Ferrell, What Matters in Corporate
Governance ,22 Rev. Fin. Stud. 783 (2009).

(42) % Karl V. Lins, Henri Servaes & Ane Tamayo, Social Capital, Trust, and Firm
performance : The Value of Corporate Social Responsibility During the Financial Crisis,
72 J.Fin. 1785 (2017) (K 3, E 4 B AW 1 ,ESG W £/ 2B oy A &ty R I4E T
Hond, BEAE LB G4 T H E £ F);John Nosfinger & Abhishek Varma,
Socially Responsible Funds and Market Crises,48 J. Bank. & Fin. 181,192 (2013) ( &
& I, SRI 24 2 AL 1 & D40 T 38 SRI 2 4, (2 4F SRI A 4 78 3l it 3 B9 R I E
%) ,Pieter Jan Trinks & Bert Scholtens, The Opportunity Cost of Negative Screening in
Socially Responsible Investing ,140 J. Bus. Ethics 193,202 (2017) [ £ £ 3., L ¥ Fr A
FEAFV(ERESERTAIFERE") GRF N 64 TR BB o LI T
bR rae],

[43) See Douglas M. Grim & Daniel B. Berkowitz,ESG, SRI, and Impact Investing, A Primer
for Decision Making 4.

(44) See CalPERS, Slanted “ Study” on the Role of ESG Falls Completely Apart, https://
www. calpers. ca. gov/page/newsroom/ for — the — record/2017/slanted — study — esg —
falls — apart; CalPERS, ESG, https://www. calpers. ca. gov/page/investments/

governance/sustainableinvesting/esg.
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(45) See Evan Criddle, Paul Miller & Robert H. Sitkoff, Fiduciary Principles in Trust Law,
The Oxford Handbook of Fiduciary Law (2019).
(46) Restatement ( Third) of Trusts § 70 cmt.a. (Am Law Inst 2007).
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(47) See UPMIFA § 3 (Unif. Law Comm’n 2006) (4 4% 35 & H % & ML BL Al T 2% %
46 & ) ; Uniform Law Commission, Prudent Management of Institutional Funds Ac
( http://wwwuniformlawsorg/Actaspx? title = Prudent% 20Management% 200f%
201Institutional % 20Funds% 2 0Act) (iR 7 & M th 3L 3k 5L ) .

(48) % T ¥ & {z 4L = 77, See Robert H. Sitkoff & Jesse Dukeminier, Wills, Trusts, and
Estate,p.387 =391 (10th ed.2017) (R (fFHFER(Z) )N EE F I ERR
# &4 ) . * T ERISA = 3, See Tibble v. Edison Int’1,135 S. Ct. 1823,1828 (2015)
[ relying on the Restatement ( Third) of Trusts | ; Fifth Third Bancorp v. Dudenhoeffer,
134 S. Ct.2459,2469 (2015) [relying on the Restatement ( Second) of Trusts ],

(49) Restatement ( Third) of Trusts § 78(1) (Am Law Inst 2007 ) ; Unif. Trust Code § 801
(a). Unif. Law Comm’n 2000.

(50) See Daniel R. Fischel & John H. Langbein, ERISA’s Fundamental Contradiction: The
Exclusive Benefit Rule ,U. Chi. L. Rev. 1105,1108 (1998).

(51) Restatement ( Third) of Trusts § 78(1) cmt. f. (Am. Law Inst. 2007 ).
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(52) See Evan Criddle,Paul Miller & Robert H. Sitkoff, Julian Velasco, Fiduciary Principles
in Corporate Law ,The Oxford Handbook of Fiduciary Law (2019).

(53) See Weinberger v. UOP,Inc.457 A2d 701,711 (Del. 1983) ;Evan Criddle, Paul Miller
& Robert H. Sitkoff, Andrew S Gold, The Fiduciary Duty of Loyalty, The Oxford
Handbook of Fiduciary Law (2019).

(54) Restatement ( Third) of Trusts § 78 cmt.b. (Am Law Inst 2007).

(55) 1d.

(56) See Robert H. Sitkoff, Trust Law, Corporate Law ,and Capital Market Efficiency,28 J
Corp L. 565,p.573 =574 (2003).
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(57) Restatement ( Third) of Trusts § 78(1) cmt.b. (Am Law Inst 2007 ).

(58] Tibble,135 S. Ct. 1823, J B sk B A A M B/ F B T - EHAT N, 5 EER I
AT PR AR ATCR 1 AR 18] ey A 12 IR

(59) ERISA § 404(a)(1)(A)(i),29 U.S.C. § 1104(a) (1) (A)(i).

[60) Restatement (Third) of Trusts § 78(1) cmt. f. (Am Law Inst 2007 ).

(61) Dudenhoeffer,134 S. Ct. p. 2468.

(62) ERISA § 404(a) (1) (A)(i) - (ii),29 U.S.C. § 1104(a) (1) (A) (i) - (ii).
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(63) Dudenhoeffer,134 S. Ct. p. 2468 - 2469 ; Central States, Southeast & Southwest Areas
Pension Fund,472U. S. 559,568 (1985) ( 2 4 X F f % Ih % 42 A 72 ERISA I T iz
L)

(64) See Melanie L. Fein, Social Investing in the United Kingdom ( ESG),p.2 (https://
ssrncom/ abstract =3091922) . 7 [& #y 3 4 4E 22 {# 4% GAO Report H# ty — 36 [F 4h b %5
T,

(65) See Ryan Bubb, Patrick Corrigan & Patrick L. Warren, A Behavioral Contract Theory
Perspective on Retirement Savings,47 Conn. L. Rev. 1317 ,p. 1337 — 1338 ( Hx # % /i #|
FRKBEBRNEEDPREREE R, T L RER2F 7 RKEOT X Fofh 5 Bt
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(66] See John H. Langbein, Social Security and the Private Pension System,in In Search of
Retirement Security; The Changing Mix of Social Insurance, Employee Benefits, and
Individual Responsibility ,p. 109,112 (2005).

(67) Restatement ( Third) of Trusts § 87 cmt. c. (Am Law Inst 2007).
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(68) See DOL, Interpretive Bulletins 2016 — 1. 2015 - 01. 2008 — 01. 2008 — 2. 1994 - 1.
1994 -2 ;Field Assistance Bulletin,2018 — 1.

(69) DOL,IB 2015 -01,80 Fed. Rev.,p.65135.

(70) DOL,FAB 2018 -01 ,p. 2.

(71) DOL,IB 2015 - 01,80 Fed. Rev. ,p.65136.

(72) DOL,FAB 2018 -01,p.2.
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(74) Restatement ( Third) of Trusts § 78(1) cmt. f. (Am. Law Inst. 2007 ).

(75) Dudenhoeffer,134 S. Ct. p. 2468.
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Unif. Trust Code § 801(a) (Unif. Law Comm’n 2000) (same).
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Louis L. J. 643 (2014).
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(89) [E#I*(87), §90 cmt. c. (emphasis added ) ,quoted supra text accompanying note,
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(92) See Uniform Prudent Investor Act § 5 cmt. ( Unif. Law Comm’n 1994 ) [ £ 7 . &9 it
BHERRH TSR ENS(ERREIFHEAZEANAE) ]

(93] Restatement ( Third) of Trusts § § 66(2),91(b) (Am Law Inst 2003).

(94) 43t 4- 83 %, % John H. Langbein, Burn the Rembrandt? Trust Law’s Limits on the
Settlor’s Power to Direct Investments, 90 BU L. Rev. 375 (2010) ; Ffrey A. Cooper,
Dead Hand Investing ; The Enforceability of Trust Investment Directives 37 ACTEC L. J.
365 (2011) Related Non — charitable Trusts; Adam J. Hirsch, Trusts for Purposes:
Policy ,Ambiguity, and Anomaly in the Uniform Laws, Fla St. UL Rev. 913, Vol. 26
(1999) ; Adam J. Hirsch, Bequests for Purposes:A Unified Theory, Wash & Lee L. ,
Rev.33,Vol.56 (1999).

[95) See Robert H. Sitkoff & Max M. Schanzenbach, Jurisdictional Competition for Trust
Funds:An Empirical Analysis of Perpetuities and Taxes,115 Yale L. J.356 (2005).

[96] See Del. Code tit. 12, § 3303(a)(3).

[97) See Del Code tit. 12, § 3556 ; Adam J. Hirsch, Delaware Unifies the Law of Charitable
and Noncharitable Purpose Trusts,36 Est. Plan. 13 (2009).
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(98] Del. Code tit. 12, § 3303(a)(4).
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F 35 NFFM A A #.% o See Restatement ( Third) of Trusts § 97 cmt. b. ( Am Law Inst
2012).

(1000 Id.

(o) Id.

(102 Id. § 90 cmt. b.
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(105) See In re Saxton,712 NYS2d 225 ( App Div.2000).

(106 Del Code tit. 12, § 3302(a).
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(107) See Restatement of Charitable Nonprofit Organizations § 1.01(a) ( Am Law Inst TD
1,2016).

(108) Statute of Charitable Uses Act 1601,43 Eliz IC4 (Eng). 1% 3 4 % 44 \ % & 3 4, See
Vidal v. Girard’s Executors,43 US 127 (1844 ) ;Steven P. Brown, The Girard Will and
Twin Landmarks of Supreme Court History,41 J S. Ct Hist 7 (2016) ,

(109) Uniform Trust Code § 405(a) (Unif Law Comm’n 2000 ) ; Restatement ( Third) of
Trusts § 28 ( Am Law Inst 2003 ) ; Restatement ( Third) of Trusts § 28 ( Am. Law
Inst. 2003 ) ; Restatement of Charitable Nonprofit Organizations § 1.01(b) ( Am. Law
Inst. ,T. D. No.1,2016).

(110) Restatement ( Third) of Trusts § 78 (Am Law Inst 2007).

(111)  See Gary, Values and Value ,p.268 —271.

(112) The IRS agrees that a charity may give “Consideration [ to its] charitable purposes...in
properly managing and investing the organization’s investment assets. ” IRS Notice 15 -
62.
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(113) Restatement of Charitable Nonprofit Organizations § 1.02 ( Am. Law Inst. , Tentative
Draft No. 1,2016).

(114) See Evan Criddle, Paul Miller & Robert H. Sitkoff, Lloyd Hitoshi Mayer, Fiduciary
Principles in Charities and Other Nonprofits, The Oxford Handbook of Fiduciary Law
(2019) ;Restatement ( Third) of Charitable Nonprofit Organizations § 2. 02 cmt. b.
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298



TRHEAS XS5 AT 5 4k 23 U3 A 92 BLAY S i 5246 A ESG # B8 i 1 28 3% 2% 20 i

1% 55 BORZAE N B — A4 AT A ISR T 557 (15 RS DR v
BAE R EOR ZAE N T A L 55 o

DA S AR D0 94T S S Sl AR S 55 5 1 — M LAY
TERRRE, MU TRAGE H A B A S . teAh, th TRIEE DR A S
O3 FIE B0 R Ml BT LU X6 ) 2R PG 1O 5 T ik AR S 55 BORZAE A
BT AT AR 32 S Rl A o R TR R, SR A A N A
FY ST 2 U™ WL E , 2% K UL A AR T B 425 T B0 1 XL
IR S (LU S — 43 ) [T

N T VG ZAE N ESG XK [0 i 45 98 2 75 A5 5 38 B8 8 5 AL
FeATx ESG KU iy o 7 = WL (55 =800 ) A 1 5 3, I X A ¢ T
ESG £ % 4 WURS: A ] i 20 i 1 BE IS 5 2 e e b A7 P Al o A . ALK
Wi, % F ESG B¢ 5 M 14 KUK [l R 5 B i i, AT L6 1 22 56 Al
HE TSR AR WAL BI R (H AT 25 B I L (K R ) 2 5 4 F Al
LA,

FATHE IR ESC R 5 A "M EZ M A7 L 5C &R (5 = #7)) ,
DA B 5 5 A 2 Al L o B 45 5 (3 DU ) el BRI A e (58 1 40 )
KA OEF AR BRI o LAEAS Hh 4538, KU [l 4t ESG #5055 AT LAH
AN Tl I S Y 2R o A AR BT ML B BOR 24N
i1} ESG & (3 75#853) ,iX 55 PRI Al ESG £ 5% 1 Ho Al 32454 WL i 2
BT

(—)EEEFEAN

TEARHEH PS5 T, ZAE AR B [0 4 ESG 525 M I, b 2545
P A5 A58, B2 £ KU AR [R) sl /N B0 1, SEbe b 2 4R I
Uyl . HE 2, ZFCY ESG 5 5% 5 W ZT il J A T 45 AL
TEVE R A AT |, 3248 A UR 1 XU A 4 A AR 5 {5 465

(115) Restatement ( Third) of Trusts § 77(1) - (2) ( Am Law Inst 2007 ) ; Uniform Trust
Code § 804 (Unif Law Comm’n 2000 ).

(116)  See Stephen M. Bainbridge,Corporate Law § § 6.2 -6.3 (2d ed.2009).

(117)  See Restatement ( Third) of Trusts § 77 cmt. a ( Am Law Inst 2007 ) ; Robert H.
Sitkoff ed. , Other Fiduciary Duties:; Implementing Loyalty and Care, The Oxford
Handbook of Fiduciary Law,p.419 —420.
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(118)  Uniform Prudent Investor Act § 2(b),3 (Unif. Law Comm’n 1994 ) ; Restatement
(Third) of Trusts § 90(a) - (b) (Am. Law Inst.2007).

(119) See Erisa § 404(a),29 U.S.C. § 1104(a),as interpreted in 29 C. F. R. § 2550.
404a-1(b) , KEEBAEAN BT HRELZHEA LFEMBRA T EHZE
BERFHAN, FREEEZFXANARER TEEHRE,

(120) See Restatement ( Third) of Trusts § 90 pt. 6,ch. 17, intro. note ( Am Law Inst 2007 ) ;
John H. Langbein, The Uniform Prudent Investor Act and the Future of Trust Investing ,
81 Iowa L. Rev.641 (1996).

(121)  Unif Prudent Inv’r Act, §2 (b) (Unif Law Comm’n 1994).

(12) EFE, —FRM R R T H 2w LW T 2 %R,

(123) Restatement ( Third) of Trusts § 90 cmt. h(2) (Am Law Inst 2007).

(124)  Unif. Trust Code § 805 ( Unif Law Comm’n 2000 ) ; Unif. Prud. Investor Act, § 7
(Unif Law Comm’n 1996) ;ERISA § 404(a) (1) (A) (ii);29 U.S.C.1104(a) (1)
(A) (ii) (ERISA Z 4 A B LA ZHEH Xty & ZEH ).

(125) See Dol Fab 2018 - 1,p. 4.
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Ask,Wall St. J,2018 -9 - 17; Kevin Curran, ESG Investors Aren’t Riding High With
Tesla While Elon is Driving ,The Street,2019 -3 -22.

(132) See Russ Mitchell, Tesla Stock Takes a Hit as GOP Unveils Tax Plan that Eliminates
Electric Care Subsidy,Los Angeles Times,2017 — 11 —2; Alex Schiffer, Tesla’s Sales
Stall in Hong Kong as Tax Breaks End. Could the U. S. be Next?,Wash. Post,2017 —
7 -10.

(133)  See Lucian Bebchuk, Alma Cohen & Charles CY Wang, Learning and the Disappearing
Association Between Governance and Returns,108 J Fin Econ 323 (2013) ; Frank H.
Easterbrook & Daniel R. Fischel, The Corporate Contract,89 Colum L. Rev. 1416
(1989).
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BHE . — 0 B A BUR I B9 S SCHRIESE , R RG A f 21D 280n] DI 24
RS L o T34, 28w Z AR S B T RERE 2 2R A BEZ H
5 B, X — R A FIA R G NN 5 — A RINR B A H . Bk,
A FNEAE F AN, G R W% T 25 A i

FEAL e AR BE A P R G I 3 5 B R AT 0, o,
X228 IR, SR T 2o — N 0 IO, {EX 2 B TR ) 2 R R
DU AT B — N I, A T R 2 T N i 2L (L
Sy SR T AT T 1) X8 75 3 O e AU B BB ) -5 Bl 25 %, (R
REBGKIN, “FEGAL” TEFELE R BT AT REXT AR A ], {EL it ke
TR BB A A A AR O

BARFIE R 22 (E H1S) K3 15 Al i B /9 5 F2 A T i 2 A 3 1]
B EATH R L 2= /D WAL R AN (E . B, IR R 2 [N
R IWETEAT B T 0 BRI o RO, PR AN 2 IR 3R AT RE AR A
Jiti (39 S8 Ty A R B BRI ke KUK B9 2 ] — i T A B A
(I BIRIA B, e PRI R A 20 TR 3R MR R4 B A I R U5 S i
PURK R WA P RER S M A o SCHRF MR M AT A 2 SEAT A 22 R BE
W5 | B s o B A BN B

A —RE RIS 50 SCRFOA R E-S PR T A S R 2 A B BEE G
o WAL, 8 i X 2 w ST BRI R B, B RAL 25 03 A ol

(134 FEAEIEEENA, FLLAHA N ESGHEEEEFTEH KA &, See CFA Institute,
Environmental , Social ,and Governance (ESG) Survey (2017) (4 % 7, £ 32 H ESG
EHERWAT, F4 D AKHIENEERENRAE).

(135) See Allen Ferrell,Hao Liang & Luc Renneboog, Hao Liang & Luc Renneboog, Socially
Responsible Firms,122 J. Fin. Econ 585 (2016).
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FE IR R 23453 AR A A Ml 22 45 B g 19 WAC 25 R AU A AU L1200 e 4,
AUEHER T, Al AT DLIE 2 X 4 23 67 53 A 16 sl 37 R4 75 5 X T LUAR
PR R AR 4 3T

SRIMIXLE SR 258 0 R W) 12 252 . &3 AT g 1% 51 ESG
2, DIE IR AR A 25 A Sk il 2 AT B A BOR IR 4F , 3X — S (A
oK T A 7] B, B AF A — S L IR (1) ) — T 2,
ESG 1543151 (923 5] 4 A] BETH I Bya AU A RS . il an, o) BeaE SR 2 1CREe
TR 23 BIAE ESG R A3 5038 m , AH H phy ™ 3 A0 M 1) 1% BURF BUR
AT THT I B DR 14 BT A A AU (130

(M) MR EH ESG B &

ESG [N &R 5/ vl il Z 8] 1 56 R — DA ESG F s %E 5 mg
WA AR TR 53 55 . FEREEJZ 1T, 25T ESG R = B & 8 3R
W 5 At PR 150 0 SRS TR AT IX 3] o A1 Ay H Al RRURR, 5% 9 54 i 75 R 3 3k 3R
o1 R AR R %) B S b 5, e e X 3 e i Bl UE R AT A
25 RS R S5 1 AR A i B 2 ™ A o SRR B R X O R T 4 K
FOMTCRCRAR 22 57 AR Rk (10)

1. TR BT

7 ESG XU [m] 4 4% 5% 14 SCHlik b, s ] 3000 i) 17 S IR R 4 T

(136) See John Peloza, The Challenge of Measuring Financial Impacts from Investments in
Corporate Social Performance ,J Mgmt 1518 ,1521,Vol.35 (2009) [ [ J§l 159 T #F % ,
HRRINKEMET CSP 5442 FFAEMK X £ (63%),22% thdi & &
AR EICRAWKR].

(137)  See Paul C. Godfrey, Craig B. Merrill & Jared M. Hansen, The Relationship Between
Corporate Social Responsibility and Shareholder Value: An Empirical Test of the Risk
Management Hypothesis,30 Strat Mgmt J 425 (2009).

(138) See Ronald W. Masulis & Syed W. Reza,Agency Problem of Corporate Philanthropy,
28 Rev. Fin. Stud 592 (2015) ( X A4 b % # 5 CEO fg # 48 X , 3 Pk A 5 M)
Philipp Kriiger, Corporate Goodness and Shareholder Wealth, 115 J Fin. Econ 304
(2015) (& I f 7 S AR oy A Al 4 35 15 7= AR 8 6 T R RL )

(139) See Mark Chediak & Chris Martin, Say Goodbye to Solar Power Subsidies , Bloomberg
News ( November 5,2015) , https://wwwbloombergcom/news/ articles/2015 — 11 - 05/
say — goodbye — to — solarpower — Subsidies; Michael Kavanaugh, A World Map of
Subsidies for Renewable Energy and Fossil Fuels,Fin. Times,2017 —07 -25.

(140) Restatement ( Third) of Trusts pt. 6,ch. 17 ,intro Note (Am Law Inst 2007 ).
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PIAARICIE A5, ESG PR 3R B U £ B8 S T A T I 2898 . B 0k,
ESG BB SCHF B8 X T BT I R0 B 3l A7 18 7 B, Y e A
TE—Ffra] AER B B 52 55 S i ] RE L (40 Y, ESG XU [m] 41 #%
VRS E A, 8t ESG N R T & , A ] AEfF th i gk R A
8 ) DX A7 85k 75 30 o 1) J B —— AR A0 I3 s JBeA0 O 28 (b2 ) B0
MG VS5 RAE . 522 AR ESG 55 W A5 B T (04 JRUBS A S WA T
2SR FIW S RBLH . ESG #5819 SR H RN X SE N R REB TR A
] JBEAY 3 IO IR 78 A 2 T 5 2 ) XU R L A A (142

ESG JUK [] 45 5% B 5 Wi 14 — I00 45 391 5C 1 w2 0 1) R v AU, ™
(i AR ) (1980 R s XS 2% 418 RS AERAEL B2 Wi R A 2, — 88 ESG %%
A SR AR AT R ) ) T DXL B 5 R M 14 B3 X fE—— L
AN A il U, B O AR R A S M A B ORI
35 4 HAl N INR , ESG PR i Y 28 RIS KR o) i 8 FE v KUKz . —
S22 Bk R W, ESG T i i 2w AR B Bl G ML ) AT RE A B4 19 26
Bo SRITIFARFT A R AR S X — 253 (19

X — S B UL, 1 R A KRG A BE A% 8 4 XU, J8E (7 2 [
) ST o s v 2 A A e ) [ R T 2 A e SR g XU
A7 125 (BB T AN ME— A4 5 3 L1460 dn SR ply T R D PR s ) 9 T
i PP S VR 2 S 0 IR 2 Aol PR o 22 A e XU A T 3% 8 2l AiE XL

(141) See Gary, Values and Value ,p.274 ;42 Am UL Rev.1 (1992).

(142) See Christoph M Klein, Integrating ESG into the Fixed — Income Portfolio, CFA Inst
Conf Proc Q 48 (2015) [ 4 ESG [l % s \42 ¥ it 2, A7 i 8 4 1y 7 15 45 00 B AL 4
KOp L AR K E s B RS B A, e, A B 3 ESG( X # 4 3 3E AR ) W 41 Y
ERAUNERFACAZEGYREN A EELME RN, EF R EHL LA M
LRSI R

(143) See Nassim Nicholas Taleb, The Black Swan: The Impact of the Highly Improbable,
2007.

(144)  See John Nosfinger & Abhishek Varma, Socially Responsible Funds and Market Crises,
48 J Banking & Fin. 1880 (2014) ( 3 ¥ 7 2000 47 %1 2008 4 #y & %7 & , & | ESG [
EFNELRAER).

(145) Bodie,Kane & Marcus, Value at risk, expected shortfall, and lower partial standard
deviation are other textbook measures of Risk,p. 138 —139.

(146) 1d. ,p.136 -140.
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T A L147)

70 THT 7 126 SR WA 55 1 FH ESG R 2R i 1% ESG 13- /(IR 2 &), 3kt e 7
Iy AR AAT AL, A R SRS ATl . BRI LA 2
i, o3 nT DL BE — 00 ESG fiff ik 3 4 ——28 ) F — Fh I8 500k 4, ¥
ESG 1350 IRA 28 R 8 ok . B an, sX 256 4 vT DLW K ESG 1534y = F
Fi 5 BE A BT A 28 m) 0 RS 980 Sy T G b A T A R Y, B4 T
HSE BSG #5353 i FAT -89 45 40 1 28w B 52, 538 3 15 5 ESG 15441
YNGILS) &

35 R W 114 A5 T R 3 LA A P S 1 B < i o O 54 ek 1) 1o, P
SN2 5 AN ) VR O 58 5 s 1) O BB T % X — 575 3] T ESG
PRI SR BIATT (1500 25 I i) A4 RS, 28 W12 T ESG i 8 ok
k2 (S0 S BSG i 16 £ 26 ke Bl i B, 3 5 3503 4 ok A 20, o b
T R SR T SR A [T 2 03X — AN 2 R AT, R 2B Y & B, 7E
JRUBS: ) 4 3 Atk b, SR FH ESG G g AL 19 2 1, HoAH I b 45 5 56 v 48 5k

(1477 See GAO Report, p. 20.

(148)  See Fidelity Launches Two ESG Index Funds,Investment News (May 15,2017) ,http://
wwwinvestmentnewscom/ article/20170515/FREE/170519951/fidelity — launches — two —
esg — indexfunds.

(149) The Dow Jones Sustainability Index takes a best — in — class approach, See 2017 £ ¥ 3
] 4 KR 45 #0T F 4 5 http :// wwwrobecosamcom/ images/review — presentation

—-2017pdf; Mier Statman & Denys Glushkov, The Wages of Social Responsibility , 65
Fin. Analysts J 33,p.41 -42 (2009),

(1500 See PRI Academic Network: RI Quarterly 4 —5 ( October 13, 2015 ), https://
wwwunpriorg/Uploads/z/u/j/riquarterlyvol8_744947pdf.

(151) See Benjamin R. Auer & Frank Schuhmacher, Do Socially (Ir) Responsible Investments
Pay? New Evidence from International ESG Data ,59 Q Rev Econ & Fin. 51 (2016) ( &
A % E ,ESG ¢4 By o 1K 3 32 B9 Bl i F H A
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ESG #9844 nl GE & % 28— KA vl () ESG N2, Jf7E 3L filf 15 Pk
HPFAR X RN BB KR R R . B0 0 E v U — A
A1) BSG PF43E hy — P T8 22 R 32 43 B 194 B o A1 2 oA 3330 [l i L1520
PAATAR S T 3 XU e T [m] % 2 A7 AF SR 17 . Eugene Fama Fil Kenneth
French i it WEE2 98 4% 95 7 PEAN B8 ( CAPM) i/ T A AT A B, il fi]
3 3o S 0 T T AL LG R R A A AN PR R B T A SRR
AR EA T A I B A7, AT L G iR E M B R BRI, 16 4
B 5 B E] RS S I LAt PR 2R US4 i ESG XU [ 2 4% 9% 35 7 B 23 4
F4E ESG N Z 1 2 R 3 AR, v | fie il 56 1 0 AR 45 ¢ J5 D 1+ R %
B SRR — vk ) e i0iE R I K ESG [ R 44 A Fama -
French ZEAUREAY AT DL 5 ELVER 1

3. KT 1A B UL

— S A28 B0 Hi 2 B, B % B T LR ESG I 2Ok
RS PRI R JS W 25 o A, 3 FH T — M RRUB 43 % 5 s 1Y) s o S 4 R 15
IS F T ESG £ %%, FAT R M o I8 i B Ay D I B

S— TEATER G T8 Gy AR ME W 2 8% . RS T SRR A e
WO AR — S0 Ay, 33 B A5 9 6 1 38 5 JAS 1140 ol 55 ok W42k 2 R
ME T LB LR 2 a0 — M ) s S T e . U — R B A B ) S [ 3
xR I WA OL T v K, T DK 22 RPN A L A 5 3 1 R AN
Beah P HIE 4 1150 TE AN 3= B SR BT ud i TIRAE | © 2 5 LS =2 o L

(15 R ABEF % ESG 4 b BT LL4R AP 8 B J5 gt , 38 % L 8 O 3 B 4 BAR R AR
A, See Kent Baker & John R. Nofsinger, Nadja Guenster,Performance Implications of
SR Investing : Past versus Future, Socially Responsible Finance and Investing (2012).

(153) See PRI, A Practical Guide to ESG Integration for Equity Investing (2016) ( 7 & %
https : //wwwunpriorg/download? ac =10).

(154 See Alex Edmans, Does the Stock Market Fully Value Intangibles? Employee Satisfaction
and Equity Prices,101 J. Fin. Econ. 621 (2011) (XA A Tt g # = E 5w # 4
Yk %5 48 % ) ; Jeroen Derwall, Eco — efficiency Premium Puzzle 61 Fin. Analysts J. 51
(2005) (KA VAR E A —F HFEA w7 250K

(155) See Presidential Address;The Cost of Active Investing ,63 J. Fin. 1537 (2008).

(156) {2k BiEHEER A, EM ALY EH NIRRT R R A, T E SR
FHALAAZHNEENEER AR A RS R ZBA M E L ARANEF,
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(157) See Jeremy Seigle, Stocks for the Long Run:the Defintive Guide to Financial Market
Returns & Long — Term Investment Strategies ,6th ed. ,p.49 —52,93 -94 (2014).

(158) See Dylan B. Minor, Finding the Financial Cost of Socially Responsible Investing ,18 J.
Investing 55 (2007).

(159) See Leonardo Becchetti, Socially Responsible and Conventional Investment Funds:
Performance Comparison and the Global Financial Crisis 47 App. Econ. 2541 (2015)
(K FA 2008 44 @ AL 1, SRI 24ty R I & W, {84 2001 48 & 0 T 2k 341 18] &
PAE, XTHEEEBMITNEEEEAREN).

(160) See David McLean & Jeffrey Pontiff, Does Academic Research Destroy Stock Return
Predictability?,71 J. Fin. ,Vol.5,8 (2016).
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FEH RN FRFLLTUAE , TR G PR 5% 728 Ak (a0 FR AR 45 9% 5 s 1) T 1 e 4 0 23
VA S Il B 2 e RS T 0 2 ) W e 4 A R A 7 1 A (162)

4. % AR ESG R

%t BSG [H Z AT BN 4 5% 1938 i —— 5 e A B R 1 58 7™, SR
Jei i 18 38 5y Db gk Rl ——[R) B P] SR R L R ESG T R g . A
SCUEHE R, R 1) 40 SR st ] LA 7= A XU ) S i B A I 25 o H
PPEE— N A BB T B — Rt R 3 80 o B s iy (1680 5 o TR R
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RIWERR R TN R ) R 20 KUK 18 38 5 Bk K A U 2B AR AR A
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(161) KFRHEZIEEAT(FFR)FHH T 9174, See Campbell R. Harvey,Yan Liu & He
Qing Zhu, The Cross — Section of Expected Returns,29 Rev. Fin. Stud. 5, p. 36 — 37
(2016) ; K. Houet et al. , Replicating Anomalies, NBER working paper No. w23394
(2017) (REH K LB A HKEHLA).

(162) See Josef Lakonishok, Andrei Shleifer & Robert W. Vishny, Contrarian Investment,
Extrapolation and Risk,49 J. Fin. 1541 (1994).

(163) See Harrison Hong & Marcin Kacperczyk, The Price of Sin:The Effects of Social Norms
on Markets 93 J. Fin. Econ. 15 (2007).

(164) See Eugene F. Fama, Finance at the University of Chicago, 125 J. Pol. Econ. 1790,
1795 (2017) (it B R AR A h 5 B W BEH " B RE).
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(165) Hermes Investment Management, EOS Stewardship Services (May 17,2017) , https://
wwwhermesinvestmentcom/ us/ stewardship.

(166) See John C. Coffee,Jr & Darius Palia, The Wolf at the Door: The Impact of Hedge Fund
Activism on Corporate Governance,1 Annals Corp. Gov.94 (2016).

(1677 1Id.

(168) See David Yermack , Shareholder Voting and Corporate Governance,2 Ann Rev. Fin.
Econ. 103 (2010).

(169) See PRI, ESG Does ESG Pay off Financially? ,p. 4 (£ Z W % h # R 9 ESG B & 3 AT
P A o A M DL RCAR B AR R TR E ).

(170) See Yonca Ertimur, Fabrizio Ferri & Stephen R. Stubben, Board of Directors
Responsiveness to Shareholders ; Evidence from Shareholder Proposals,16 J. Corp. Fin.
53,54 (2010) (KA K4 40% IR AR W AEZ FHEZ LK),
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(171)  See Jie Cai,Jacqueline L. Garner & Ralph A. Walkling, Electing Directors,64 J. Fin.
2389,2391 (2009) (fFH&®  EREFFLRARD 2B REWE A, BRELH
RS E B HATE R FB, 8 & L5, 235 R M %A %8 ) ; Diane Del
Guercio, Laura Seery & Tracie Woidtke, Do Boards Pay Attention When Institutional
Investor Activists “ Just Vote No” 7,90 J. Fin. Econ. 84,102 (2008) (& £&#,“#% K
XETE U EESATEH I EH CEO, RN = A RAE W)

(172) See Willard T. Carleton, James M. Nelson & Michael S. Weisbach, The Influence of
Institutions on Corporate Governance through Private Negotiations ,3E 3% & J& : TIAA —
CREF,53 J. Fin. 1335 (1998) ,

(173)  See Frank H. Easterbrook & Daniel R. Fischel, Voting in Corporate Law,26 J. L. &
Econ. 395 (1983).

(174)  See PRI, Does ESG Pay off Financially? ,p.5( & % “ T &3k Al 4y 8] B A2 T, i B 4% &
HARASZEHHWE N FREGER").

(175)  See ISS, Quality Score: Data — Driven Insights for a Complete ESG Risk Evaluation
https : // wwwissgovernancecom/ solutions/qualityscore/, % #7 See Stephen Choi, Jill
Fisch & Marcel Kahan,The Power of Proxy Advisors:Myth or Reality,59 Emory L. J.
869 (2010),

(176)  See Joseph A. McCahery,Zacharias Sautner & Laura T. Starks, Behind the Scenes: The
Corporate Governance Preferences of Institutional Investors,71 J. Fin. 2905 (2016)
(FELZINISS e EX R B 2D 2 H AN, BREBE MBS B EHE);
Franks M. Becht, Jr Franks & Rossi C. Mayer, Returns to Shareholder Activism:
Evidence from a Clinical Study of the Hermes U. K. Focus Fund,23 Rev. Fin. Stud.
3093 (2009) (EFAM R E®ZE, FER LG E T BEK).
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U BEBFEFFAMELEENEGHAFERAFAFESEL, EREALHERRLEH
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