ESGR A M {5 Rt Zat & B

R

® H
g HIE U
— ~ ESG R Bl ey 5 2 EEFEREE T 2 ARREEE
— ~ ESG EBFILZEES H
P — ~ ZEEEBEL ESG K&

A EBUARFEEERHBHEESGIRE - ZitEBEIRRGIMERS

— - EET = - EREAPESICERR
= FiAET £ AR
7 e 2EXR

BRI 1 ESG # % 1536 » L3EA » T3eRAF - BE KA FHEASS
NIRRT ERBIIRR R BRI AT

#AEBH 114510 A28 s 2R A8 114511 A 178

ORI YR A A 2025 29 H 13 B e KBk Bt kS
mFrPo i (2025 Fatg kR ARH MY (w) —ESG T
AR I FH T REZFREFAFTEBHIE B
HAREBGNKILHIBE BRLABLETANTEEL A
XRHHBRMRRBRAESEE - AXAZ2BEHT LA RT
(112-2410-H-004-023-MY2 ) #8h 2 3% 5 #F & i R » 1% £ b —
Bt B H o

YOHRARBRERENRIE FEAFMBREEE o R EEH L -
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— ~ ESGRZE T 5

FIas - 11 & 8158 ( Environmental, Social, and Governance,
ESG) ARAWHMER  HE/PVEaSE "IBE g, 8 T8
LH AR IEM B E R o 5% 2B R AT S W A B SR e
DR TEAEMGA - EARNZE - IBEH S (E)
W RORERAGHEN - KEREHE - HARE - EVMEHEEE S 1+t
GE oy (S) M2 TRELs ~ 2 r3kF (Diversity and Inclusion )
WEEER  JAHEE S (G) B EE5EE 5 g%t
FREKH AN EHE NS - R ESG A2 B EM BRI
F A JERA B HE A » 50 AT A% E  fr B 1 SE ok A B
ifi ESG & (ESG Investing ) R[I/Z 58 3 4 A 1 55 N FEFR 2R =X
HEMS - TRAHIRE - g 8RN E R 42 .

ESG M2 B Z B R B HIEIFRHE A I8 ESG H
FAT & EIAE 2004 £EE5AF Y Who Cares Wins FFEf @8 45 » 1A 0

1 “The term ‘ESG’ extends beyond these three dimensions and refers
broadly to a range of nonfinancial information that reflects business
and strategic risk and the corporation’s impacts on its key
stakeholders and sources of capital.” Virginia Harper Ho, “Comply or
Explain” and the Future of Nonfinancial Reporting, 21 LEWIS &
CLARK L. REV. 317, 318 (2017).

2 “[I]t is an umbrella term that refers to an investment strategy that
emphasizes a firm’s governance structure or the environmental or
social impacts of the firm’s products or practices.” See Max M.
Schanzenbach & Robert H. Sitkoff, Reconciling Fiduciary Duty and
Social Conscience: The Law and Economics of ESG Investing by a
Trustee, 72 STAN. L. REV. 381, 388 (2020).
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SEHRR 0 ESG BAETEMBHFAE ~ ik E 3 - SHEp & E
IRIEETE (United Nations Environment Program ) &1F 2 S8 17 IEE
JGF 15 5% 4H %% %% 17 & (1 7% & 2 H] ( Principles for Responsible
Investment, PRI) 11 ESG $5fE4N AFLE BT > JEGEFF 2T
B ABIZHES o KA IR A8 MR 2 B0 E g PR BRI - A =
EUE > fEHY H K {E ( Blackrock ) ~ 8 & ( State Street ) ~ 4%

( Vanguard ) FEZE 3847 2 15F ESG BYLE BUER < 2019 4F 3 B ¥ ]
&% (Business Roundtable ) #4772 I 050 88 A i SR A 7 B R AL
Z AL > BN BT (o a3 A R B BRI (% R 2 B R 2 4 A K
o BRI AEEEE AT HREHITE Larry Fink 2 2018 4
& B A EIIT R (CEO) BY(E IR MER R A S BRI B R B -

3 INT’L FIN. CORP., THE GLOB. COMPACT & Swiss FED. DEP’T OF
FOREIGN AFFS., Who Cares Wins 2005 Conference Report: Investing
For Long-Term Value 1 (2005/08/25), https://www.ifc.org/content/
dam/ifc/doc/mgrt/whocareswins-2005conferencereport.pdf.

4 PRI % 1 #0 & K % F AN ESG AL E 547 # ik KA/ o What
Are the Principles for Responsible Investment?, PRINCIPLES FOR
RESPONSIBLE INVESTMENT, https://www.unpri.org/about-us/what-are-
the-principles-for-responsible-investment (last visited 2025/09/07).

5 WA BEH ESGMAMERIMIEEME EE - See Mariana Pargendler,
The Rise of International Corporate Law, 98 WASH. U. L. REV. 1765,
1794 (2021).

6 %% & A (Institutional Investor) 1435 & AR ZFR/ TR T2
R ARTAELZERT  ERAEL R d > BhKS
MABRERFEEEF FRAKREATFE B & HFHEAR
BEER -

7 “While each of our individual companies serves its own corporate
purpose, we share a fundamental commitment to all of our
stakeholders.” Statement on the Purpose of a Corporation, BUS.
ROUNDTABLE (2019/08/19), https://opportunity.businessroundtable.org/
ourcommitment .
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IREEUR L HE T G ERERS - RS KBRS A A - i
EHGIE T > i ESG & EBMIIEA - LH > FEERE E s
ERRE1% - ESG ZRER 2 AT f] - ERERCRE A ER®
BT EREIR - 23K ESG IR B C HEMECH 2016 £ 22.8
%%EL%Q 2018 1y 30.6 Jk357T > H TR 2025 42 53 Jk3k
o KERPHR I - EEE DA E L 42 IRIEIRE AFOR
&“ﬁﬁ%%ﬁﬁ A ESCG 51 - SSEH T Z 12 RRARK G F R
e FESEEY > 2025 £ 10 H H:[EF 4 (Mutual Fund ) BLf5 8 =
TUFk<s (ETF) DL ESG fEFE# & 2 6,254,968 (5T HEFMHE

8 “[E]very company must not only deliver financial performance, but

also show how it makes a positive contribution to society.”
Larry Fink, Larry Fink’s 2018 Letter to CEOs: A Sense of Purpose,
BLACKROCK, https://www.BlackRock.com/corporate/investor-relations/
2018—1arry fink-ceo-letter (last visited 2025/09/15). {2 # %34 # 3
LZETERAARTHKSE  HEEIT R TERAEMAR
DAL BE AR RA S & IRE o See Stephen M. Bainbridge,
Making Sense of the Business Roundtable’s Reversal on Corporate
Purpose, 46 J. Corp. L. 285, 318 (2021).

9 “Sustainable investing is by no means a new phenomenon [...] What
is new, however, is sustainability’s move into the mainstream of the
investment world.” Daniel C. Esty & Quentin Karpilow, Harnessing
Investor Interest in Sustainability: The Next Frontier in Environmental
Information Regulation, 36 YALE J. ON REGUL. 625, 648 (2019).

10 Adeline Diab & Gina Martin Adams, ESG Assets May Hit $53
Trillion by 2025, a Third of Global AUM, BLOOMBERG LAW
(2021/02/23), https://www.bloomberg.com/professional/blog/esg-assets-
may-hit-53-trillion-by-2025-a-third-of-global-aum

11 See Amy Whyte, More Institutions Than Ever Are Considering ESG.
Will They Follow Through?, INSTITUTIONAL INV. (2020/10/06),
https://www.institutionalinvestor.com/article/2bsx99jnq7snsu39eyrSs
/portfolio/more-institutions-than-ever-are-considering-esg-will-they-
follow-through.

12 See Release: ESG Investing, September 2025, INv. CoO. INST.
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FESH ISR -

ESG J# & #i B #& & % tf & | £ ( Corporate Social
Responsibility, CSR) & /&7 - A EE G EE CSR FEHE Y AR
D P o HIRS RKEGERSH E 2 L38"1 - 2018 A FABIER:
WEETEE L REE 2T/ NEIE RS  EE ST IAS K is 5 PR
BT EANEFR TR UEEHYSET - | FEHE
WL T NEKERNELERN R REE pE—HE > &8
iR EE B ER G A Z Ml > EE 0 DEN &S  HNmE B
ANEEFETAMA - (H7E CSR LT » A 5] 8 7] DUER U A SOF
s T B ECHE T B AT f ke DARS BROF 25 5 K Ab R AL 8% - 540 -
NEIERREIEMEE 7 R R %R0 R A se 2 A Bl E S A B
R HASEF]™ o B o Al 2 fr AABAE 35 B8 A FLNA R # A A 4
& AMER TR - CSR B A EIR BNt g B E S > EMEE

(2025/12/01), https://www.ici.org/research/stats/esg_investing.

BRAEAZHSBE AT TINAHARACEFEXFERZE—B B -
5B EXTF P NE KW 6 0 B 32-35-2018 F 5 EF I E
SR HEZERRET R BB EAE 1648 ' 4002009 4 ;
BRE R AEHEGHERANGEARNA R P RETHZ
TATM—EEERN AT A EMNEH T FOREEZI K &6¥
AEEEH 1L B 70 2008 F 5 BHEE > #ANFENE
BANGNAEG T GH AL E2HRE 938 7 21902007 4 ;
B NEA BN G T DEMFBTRR  BEA
BT HAHAZMRFA A 862011 F 5 #HER > RITBEZFR Y&
FAAT 0 4 R B 155-156 > 2020 4 o

B AR TSRS ARG RIEANNLERE > 25
ek Smk o L& 18 &' 199-240 - 2019 F -

15 “Directors of a for-profit Delaware corporation cannot deploy a rights
plan to defend a business strategy that openly eschews stockholder
wealth maximization—at least not consistently with the directors’
fiduciary duties under Delaware law.” eBay Domestic Holdings, Inc.
v. Newmark, 16 A.3d 1, 34 (Del. Ch. 2010).

i}
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s > EELUEEM B EEVS - EimiETT A FM - BIE%E
K5 BRI - CSR ZiiSssfE & ESG - ESG s st &
fEfERr A ERPek (Rating) > AI{E Ry & A REE SERAU T 2 &
H2% o (e F BRI ESG BURBLE T -

A LT ESG 158 JEH {5 DR B PR A 4% 18 SR B A 15 8 A\ I
IR - H ATE SRR E N TR ESG P 2 2 il b BB & 49 A
ARG - BB ESG s¥ - ERE AWAEKE ESG SHREE
HYAE] - FPE AR RMERM BRI B > e BEFFETER
RER=ERBERANE S FRMADICESL - EE2EER
&'®- X ESC MEMRAFHIEREEEN  EaE L T
EHBUH B THAtER 2 M4 o AT HEUSER AR A (Apple,
Inc.) BIEK Bt ER B H B &t - 9 REBMAFE
e —EREAGET A ESG B BUREL A4t (41 MSCIT ESG Index -

16 “The primary difference in the terminology is that CSR describes
broadly a company’s commitment to these goals. In contrast, ESG
reflects a way to measure the societal impact by providing metrics.
With its growing popularity, ESG proponents are in the process of
developing metrics that can provide a way of measuring CSR
achievements.” Thomas Lee Hazen, Corporate and Securities Law
Impact on Social Responsibility and Corporate Purpose, 62 B.C. L.
REvV. 851, 854 (2021).

7 HEEH AR CSRERAGH TR R HMEAARLEEHR
e ERAAKCTEETTH  XaA K TRALHAF - See Lynn M.
LoPucki, Repurposing the Corporation Through Stakeholder
Markets, 55 U.C. DAVIS L. REV. 1445, 1445 (2022).

18 AL AN T RABRE T AN R LR K LT TR R
HREMBEA (BERE  AWELT) T - HARBEE
AmE  THRERSHREEEAABAMRMBEYE  BHEEITE
BRAINFBFZE N TEBE - RHB 2B REE 2 EER
Mo FHMEIFE  BEBTARENNEEENIHFR  HA
EBEE 118 869972007 5 o
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FTSE ESG Index  Dow Jones Sustainability Index ) » f&FEHEE A~
EEEH E A ESG st i & A B4 s B2 8 HaTak
W AEHYAE] > MRS A B O] BE A F B SRR A O T RIAE
HRABENY BRERNHELAFMER » AFREEEREAFN
= o J AR\ 5] (Proxy Advisor) #11ISS ~ Glass Lewis ZE 35
# ESG f5i% » I E NENM{TERAME - Glass Lewis
BRI 2022 R EHEAFEEGER VR E R LME
F B EREREF A ECRATRANES? BEEHE
ARE R AT ERESGERN S T LEE2 -

1 XBRIEHAYRERR B TRAR TN S FRETHRREFT

Bl AR IR R EBUE RAL QP EABM - mAA TR ET FAARE R A
(# &% BB+ ) o See Roberto Tallarita, Stockholder Politics, 73

HASTINGS L.J. 1697, 1752 (2022).

0 flde T EBEARRFARBEREFAE T AT > 2d B
AERMH S 22 B4 EAEF G AKX S AME N (0ld Boys
Club )= #, % - See Anat Alon-Beck, Michal Agmon-Gonnen & Darren
Rosenblum, No More Old Boys’ Club: Institutional Investors’
Fiduciary Duty to Advance Board Gender Diversity, 55 U.C. DAVIS L.
REV. 445, 448 (2021).

21 See GLASS LEWIS, GUIDELINES: AN OVERVIEW OF THE GLASS LEWIS
APPROACH TO PROXY ADVICE: TAIWAN 5 (2021).

2 BB EEATESI  BAETTAMORELZRMENG TH
ESG w9t - wABEALERHN e REFEREEIG (THL
Ba) bR AEFEGMHR % 11t (Board Gender Diversity ) ## ¥
FOMMBEE N A L@ - HAHMRES TlLayiER » 2F 98
FRIRI — Z 70y AR By ae 0 €45 2020 4 T 2 5] 05 2 3.0-k
BERER  STHBHEFT L AMEARZABE; 2021 £ 11 A%
ST T MBS FRETRRFAED c AXBEEFTN
B2k - FREFEI>AFEHBAEFC S LA RIAMERLAAR
MEFEHH 2HBEAISHAMBEIABEELEE PG E" L
TEARNGEEEH T ERETEANEFERE P MRS
ERETEFERR=Z X — 2023 53 A4%5 € T LHEAA
REBFERATHFZE /R TREBBATMAL 3 A& KX E LM
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RSB IT » #E A E &= HABMREE - DUR E s
BN ZHARE - HREE AN S - e A E R ESG HER
SIHEE N2 H RIS E A ST R B R 30 5 B s 2 2 e FE A
BERT? > SR HT R ESG f5REAE P Ak H 4 i 45 2 s
A R B LAy o T A BL S T S AR e R S AR - S50 H]
I ESG FEAER R0 B T HETH A B R EAEFIRE 1% - ESG ZHF
¥ 5E BESG A ZIEHEE R ( Time-horizon Problem ) » & A&
1355 2 F B 28 > ESG ] DARE (R & HA JEUBe: M BB A AR 2K fh B
H RSB MEFEY - HEEGEE AR TEEANEERIRE

FTEFE O BAMEFE IS ELENHK HFEBEEE - L
TARNG] 2024 FARMEE Y L LAMEF AMLBEEFRARL
#3 BAFRBEAAMER -

23 xR T B K A 5] i Kk H A 69 ESG B AR - A2 12 7 K BTk A
(Business Judgment Rule)sy & Al F » RIEERAX R LK FAIEF
& # ESG 4542 F 8 L 45 A 4% K 89 ] & % M - See Jonathan R. Macey,
ESG Investing: Why Here? Why Now?, 19 BERKELEY Bus. L.J. 258,
265-68 (2022).

24 o % 5 3% % (Impact Investment) < VA 37T B 7 35380 & B AZ » A
Z F b B 6y 0 VT 4% 4 B 75 # B o See Brad M. Barber, Adair Morse &
Ayako Yasuda, Impact Investing, 139 J. FIN. ECON. 162, 163-85
(2021).

25 ESG#Z A AT & 2 —Jwi €4 & (Social Investing ) 474 B # Br &
ATAHFE ZAPEGEEEY - MIFALRTRB - BRHEHA
NE GBI AHFENRETHERALAR BRI & T HLT
A RA B o R B H AL AL ESCGRAFEEEI L
B EAER ZE1Lby & > 3 K44 ik - See Schanzenbach & Sitkoff,
supra note 2, at 388-89.

% FEAMNEFHGAANGRLIEREMMRANGERSHEZ T AL
3% K o 8) B PR AE 89 F ik o See Virginia Harper Ho, “Enlightened
Shareholder  Value”:  Corporate  Governance  Beyond  the
Shareholder-Stakeholder Divide, 36 J. CORP. L. 59, 62 (2010).

27 See David F. Larcker, Brian Tayan & Edward M. Watts, Seven Myths
of ESG , Rock CTR. FOR CORP. GOV., STANFORD UNIV. SCH. OF LAW
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o R EREEE DR R S BRI LN B A RE I AHRE T > He R A
ER A AN G - BRI % o U R R SR AV R B>
o & B E5R Y B 25 AR BGRFE R A A R REA > HISHE
BE AT G B R AL F 752 - it ESG s EAME R e HE
AIEERIAY B ARG B R A fE - TR 5 (L A FIRE R E sk - 3%
RERZ BN EITT R T 7 B SHRII E A SR WA E R
RREDUR ESG AN AFIMBRER? (%K ESG 8B HHIEE

(2021/11/05),
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3956044.

B 3Rk LA HBRAERRBEATHGEAEZEMNEHERE » RR
A B A% AR k0 ¥ E Tk R AR F K 7 ik (Harms-based Approach)
FlBF o N A BRFTROAERRERHAHFTHMAEAN SR > FF

EAITRGBAERGAAB T LR XA REFEELAZ o See
Kishanthi Parella, Contractual Stakeholderism, 102 B.U. L. REV.
865, 865 (2022).

29 “Corporate managers have never had an enforceable legal duty to
maximize corporate profits. Rather, they have always had some legal
discretion (implicit or explicit) to sacrifice corporate profits in the
public interest.” Einer Elhauge, Sacrificing Corporate Profits in the
Public Interest, 80 N.Y.U. L. REV. 733, 738 (2005).

NV HAETRBELE M AAIT LR ERZ YT A - See Robert B.
Thompson & Hillary A. Sale, Securities Fraud as Corporate
Governance: Reflections Upon Federalism, 56 VAND. L. REV. 859,
861 (2003); Ann M. Lipton, Not Everything is About Investors: The
Case for Mandatory Stakeholder Disclosure, 37 YALE J. ON REGUL.
499, 509 (2020).

N XM BAAT UL TLERERERNFA LT AAXRERMY
B %o & AR R Gl B MUAF B A Z AR K 2 8 4 ESG AL
LB B E B & ¥ ESG 69 H 2% F B o See John C. Coffee Jr., The
Future of Disclosure: ESG, Common Ownership, and Systematic
Risk, 2021 CoLuM. BUS. L. REV. 602, 609-10 (2021).

32 See Gunnar Friede, Timo Busch & Alexander Bassen, ESG and
Financial Performance: Aggregated Evidence from More Than 2000
Empirical Studies, 5 J. SUSTAINABLE FIN. 210, 210 (2015).
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Mo 5ROR 0 HARF A BRI ESG 15fEH A R E A N AR BATHE »
B2t o2 N B V4R 1T By ( Greenwashing ) 4b > JRAJ {2t m mE &=
HEBE R ERI AR AAE > MRS R A& -

FEST BRI BT - IR AR N AT RE Rl R (e HE A FERR (A A F 22 6E
ELHAAE ANRIAM MG - R ER R rT e e e & 4l
GZWBH S - R E N E R T AR E R R E R
b - (BEEERETSZ 2R (AREEE) - ESC REH
L E N FE L ESG F51E - 4 AT AE (i At b f (> AT
RENERIRREHSHM - 5 BHEREATEE ESG f5
FREE S T RERT I B N &L & AT R E KB Azt - REIZRERANAE
W EHGEE - EREANAHERREA ESCG &
B HRILK ESG & B - I E ARIE B IEHK ESG
R4 AR\ b B A AT - DAEIFE L 5% o AT AR I A

33 “[I]nstitutional investors’ climate activism is motivated by their
desire to mitigate climate change risks and damages to their
economy-mirroring portfolios” Madison Condon, Externalities and
the Common Owner, 95 WASH. L. REV. 1, 6 (2020).

U ARMEEBAY HFERLABRAFCREEFBEGE LN
AR AR R mAF R e TFLHA
#% o “[T]he litigation elevates the risk profile of climate change from
an ethical concern to a significant financial risk that directors are
legally obligated to consider in order to comply with their directors’
duties under current corporate law doctrine.” Lisa Benjamin, The
Road to Paris Runs Through Delaware: Climate Litigation and
Directors’ Duties, 2020 UTAH L. REv. 313, 313 (2020).

B o ERLEENETAYE  RAFERANFEFTRLEEETHEA
R AN BBk TR AR RN T A S

(Portfolio-wide ) 12 & ERISA# T £ —H# 5 R B] |, T & 3% % &
AETF(FHFEAH ) B %3 #HA - See Alon-Beck, Agmon-Gonnen

& Rosenblum, supra note 20, at 481-82.
B HEALBBEEARNLREATAR AR Abitit
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G EATSLEZRS T, CHEZEHARMAE - £ 2009 1 -
BIE ACFA EBEAT 1,000 KAF R H 2 73 Z A 0 1M
REEEAN (CHE=EH) MREFKEEGCHEREAH
TEIEA BEELEY > WHTELRHIE kg -
o~ ESGIHEHYE Uit R A G HIE

ESG & & B & RIS LERE M 4 — J7 7580 = - 7> ESG
FEEWIE LA B A 55 fe RAL B ZE Al T (580 A oAt BRI BB 182
MR ERLEEN - FREBEER: (Stock Picking) J7=04h > &H
HEBR (Negative Screening) JN/E¥ FAFZE » WHREE SR =E R
e AEERE A EE RN E T - (HA L ESG & RIg
WG IR EE B KA B M e KL Ry B AR - TR A o A B 1
SREE4N A ESG [NZ » L% ESG # 4 (ESG Integration ) » % ESG
PRI 22 W L0 VB A o e B A e A T R R R i H AT S IE SR 5 A
w Y [EIE - 0] DUSER BT B0kt & 2R M I fll 25« (EMREIEE A1
HIFEEEBEMA A » M REEREEM G T BB EETR
& oo HFE - ZEE ARMANEHEMEEEFEEEERS > W25
AFlim i KB Ry B - {2 ESG & R I 1808 = A Fl 25
WAZE - AIAREE L2 i A\ e - A ER(ES
25t##5 (Fiduciary Duty ) %EfE -

Fofieie ESG ##& » 2005 FAERE & T{F/N4H (UNEP Fin.

TAZLRRMNBITF  FRARZHEATE S SBEBRHAFTZIE
WREH o BT R RRABETAH AL ARG AR - ERE YRR
T ABATEHA R LB AAGLATE > ERLER T £
—RBENBELLBEELRE FAE DR B RN ERA
B FMBET ARBATAANZAGEE  RHEEE AR R
TE8ER MRS HE 2K 18 & 423-4245 2020 4 -
37 See Yifat Naftali Ben Zion, Ethical Investments: Correcting ERISA’s
Misinterpretation, 57 CONN. L. REV. 945, 952-53 (2025).
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Initiative ) 5 | » [ Freshfields Bruckhaus Deringer ;£ 2 %
HE - EPEN Z#HE > Ghimal fy ESG FEEEEL BRI HAs T
W AR > 32 EE A Ry B ] SRRV B R B THOAI M 24 & ESG f5fE 2
AT EZ T 2 BT 2015 43 T/E/N4HEL PRI
FHBESEHMERS  HEEZEEBL T » KEANEES ESG
FERE DA PR s - M PRI B - i PLAEABA R 2 2025
F9H A5 16 EEEH NFEFELERA] (Principles of
Responsible Investment) ## ESG # &% » H ESG &M IRTS
ERWAREEE R - GERESEE - sFRIEIE - ESG #&
H R B ERBEE -

B AL - Fif e am 20081 F R 7Y S5 BB PR ER - 3w KF ESG #%
ELLHBY BAEAE > JHAME R TR A5 ESG #% & , ( Collateral
Benefits ESG Investing ) B JEl [ & Fl ESG #%& ( Risk-return ESG
Investing) 3 » &5 Eh% R IR 55 = A Fam B0 H {th 28 (23
Fir Ry ¥ & - 1% 3 Al 32 50 A\ R 2 T B\ e o %2 12 2 i ( Risk-Adjusted
Return) B L ZHEHNZKE » HIl BEEEIEZEH (Duty of
Loyalty ) Z3KT » Zet NEHEEIELIZ i N Z & F 25 e —
BRE M AT E BN 2L ER » (2B 45 55 ESG & RIS & H TS

38 [I]ntegrating ESG considerations into an investment analysis so as to
more reliably predict financial performance is clearly permissible
and is arguably required in all jurisdictions.” UNEP FINANCIAL
INITIATIVE, A LEGAL FRAMEWORK FOR THE INTEGRATION OF
ENVIRONMENTAL, SOCIAL AND GOVERNANCE ISSUES INTO INSTITUTIONAL
INVESTMENT 13 (2005).

39 “[Tlhere are positive duties on investors to integrate ESG issues.”
RORY SULLIVAN ET AL., FIDUCIARY DUTY IN THE 21ST CENTURY 9
(2015).

40 Signatory  Directory, PRINCIPLES FOR RESPONSIBLE INV.,,
https://www.unpri.org/signatories/signatory-resources/signatory-dire
ctory (last visited 2025/09/07).
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BESRFHEE AN » U35 AR e — OB 09T & 2T
75 B B2 BSC RAD BRIRNAR LR — ([
FERSEER (R T » DIEFTABAIN BSG AR TR TS
SEF S 2 TR 1T 1A H R4 A ESG ISR B A
o > BIZE A B BSG R A MALIN S48 A FIRETT Ao i 3
M55 = BRI » ST BB A R P 2 3E A S
£ JE41 A ESG 151 -

REEFREILER G AR - BEUE /RS FELRY > M H
A~ BEEFLEINEE T HEEEOEMARS - A EEVEH TR
KEER S HHIE - (B4 22 fRE > ZEEATEMRETEAE -
DEREHAZEE  REGERER CYSOLEESRR - BHILR
AEERBNI - B VEEAGSTEREYNEELESE 34
16~ 565 35 [REE R IEH NS EES|RES O g

41 See Schanzenbach & Sitkoff, supra note 2, at 406. 7~ % 34 % 4% ESG
HEES L (1DESG 4 S ESGHFREHSHF AN
XFP R ALRELERD ; Q)% &£ ESG ¥ % ( ESG-focused
Strategies ) * BP 3k #9 ESG 542 £ ¥ 91 A M 3k 81 75 09 B 42 - See
Jennifer B. Goode & Andrea L. Kushner, Fiduciary ESG Investing:
Navigating The New Frontier, 57 REAL PROP. TR. & EsT. L.J. 199,
202 (2022).

2 HFAE R E L ENMBAA B R 1922 120k 0 B 1961 £
HRELEIRSFTER RS FREFAMER  LREKE %
HERAMAEGERTEABE - A F BHREFNENAANAKRER
EHEAAM - LM ERE FHERH 202438150 & 2352024
N

B LR THRAMANKREATE > A B RPHRIE-6S5H A
116 » 2000 £ o

“ LR EEDLRFTEAGSERHGAYT A T W HEMAA D IE
WIEHAT L RE | FEEEXHLENRTTA—ZF - %
M 2K EHERERETH - & 1745 2010 F -

b ZEITERDTL REHRFCEKAB LA THEA RS A B
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REDEEAILUE 2% - 40 - (SREHEIESE 22 55 1 JH T (S503E0E
HERSEE  BUSREEAZEERZ  TALEE®E - L A
CEHEG - MERE > BAERIESS 25 ff ~ 58 27 (R (5 5ER AN
{THIRISS 14 A S ERBHERRE - FIL AR ZEEAER
HEBRBHETERBESE -

WET % EWAE R SIS ESG > EEBUFEIFI T E0ZE - &
BN HBEESEY BHERRKE  ERUERERATE SH
124> {2 ESG 4{nl 2Bl RA BRI &I LUHESEE - DIRAEH

mRERT (FHEF 344 F35M4) HAEFELRETE RS
HALRBEGHRET MBEALERS - L FHEEHR > 2362
K AREIR > B 9402005 5 phhish TR TAFTEE S
MR AEMZZAMZIRG 2 EXAHF RS > AREA
ERNRBTEEAFOEY - | 2T EB MNEREAZISH
MEH— B AERNRE A L k28300889
2002 4 o B A FAZFELISKEE 1A kEd T — » Kik
BREZTHAZIET AL  BLSANGEHYABRLAAMA
BB YA LZTXREFHA > ABEEAEZRTEZHNG
MEZHEABAZIHGHRZIEFEF EFo@&2 AT @R EERT
BRGF WEFTHAARBEREFIRASNFOZIETHLERFT
o PEBLREABZIER  FABLEXZI] o

% ZxIERDLE REE 106 2 TRERE FKERTHF
HEHEREAAEHERELNER AR 2HAREEHESE
T A THEARE ZAEA - M EEH 536K T 10 -
' 250 5 2023 % -

47 flde o A FREEFIEEE € 2020 £ 8 AEF T N3 LT 3.0-
REEHBEEE 0 58 TCFD &3 & SASB a2t L+ 2 3B & N
KPR BAAREREZHUZINIRE  AATKRELAEHS
20 LA ERW S0 B AL EFARENE - ASRILRERE T X
BE FEBRURISCEENE KA LT E2HSESGHAZ
SEF - bREREFEEAG > NaBE 30-AFRREEE
https://www.sfb.gov.tw/ch/home.jsp?id=992&parentpath=0,8,882,88
4 (H#EH%E A :2025/11/10) -

8 Pldw ZEHELAIGHER " BBLAAZTREGETA - PEE
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TERRES - REIEFEZIIEBEVBER  BNEZEAZHE
5| EBUEEITEERUAATED - AT B ESG #EA /D H 5 E
PELLRGETIE > 5 s B Z RAIAT AR R » b — T B S8 f 1 ]
e IREUES RGPS B R - WHEILUES - EREIEEZ
AEEBHE T ZEE NS GREEETT ESG & & ? IE AR EREE
FAEE 2 EBUFECRIM®H » DU A& VB SE - [N -

BEBEEAHBRBEEXANREREE) RGBT ATHLAHL
AEMERTEZ ETENEWBRY  HEIPRLERCE
AERZEE ML okl 45 K A& 8] ;( comply or explain
rule) BRZTHERIEZ (WAL BER S ERBTEET A
BEGRT ) FELEEHNBREEEFBRALTHZOEBT 25T
EREBRILAGERE (ERA - BLEE £ £85¢) 035
TEAERED - 2 MRS E RO EE B EHRNFEH
Z P34 3R A hH L ERETEMEHRR - RRES 36
1 0 H 144 - 146 > 2018 % o

49 fpldm o AT F BT ESG AARA T AT AN ME FHE 2 L4
KHEESGEAABEZRE > M aMeEERILE - BNH
FHARORAZETEREARERE S SBATARRE - R H
ESG AABEMRL > M AL IRTE Mo B & ESG A ¥ - 4B X 3132
B3 e Mie (ESG) FABEZI AL — A EREZIHE L
Mow o B KBRS NE 1228 & 1-111 0 2022 % -

0 BAWRALERLERBERARET » 2RFERAXTAESL
KRERES 1B R maER - 5B EHI- kXS
SEHEPHYE 0 10 B0 E 100 0 2025 & o

51 F A HBAHRAELE ESGRALKIELERSLFH - pliw T &
Faz T Na G 30-REFRER, S ESG A A ELAARE
Z— BRI ERBRAARTEREGE - 2HEALARLZHSF
2020 4 3% B Z 84 2 7 8] ( The UK Stewardship Code 2020) » #
2020 4F 8 AMSIE T AR R A ZRG TR > WS T T BMAER
AARBERBIT T HRATEN T AR T LEREF (THELE
P2 ARBBEBEAARSZREER) HBBAE  MERER
NEABIERR (AT ), Bfdeiss] 3-2: T MBBRAATE TR
HZHO  RAMBZ  hRTHMETRZIAAY - BEMRAE
AR EA G 2 EHMT > REMLAKR > HREH > &5 R
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ML EE AR E A AT IR B RIS Cy A s e > LHE > 2
SE AR N BRI BB R R Z B RE? - BEATKBDE T 25
BB EREE IR ATE BB <UL - BREEFEARTEE
BB RS - PiEiZat AF s @t 2 A ER - Fi2Hm
EREES 2R N EDETTRE S « WM - HEUES S Bl s R UUE
FETENREHG - bRl & BAEREUE T EA Y R R 5L A
Gh > EEBRAATRERARISCERME — T - RS E S
e - [HIEFFAIERIE - WIEFrAGERBEMEESP RIKE > A X
BT B A2 NEEGERM ELMIEE R EETTAZERE -

W ER ESG fth— =R MIRE > A 8 & 2 [F < BUE MR
WA P i Yok BLA SO0 - ASCRNBELILLEUERTATE > 25 R2EUA
ST T S > A AR RS N REE NHETT ESG & H]REHY
EEREFER o AR SR Ry TR EUHERE ESG & Z MG BLUE EL RS
A HE HAH B RS AT e A I e i BB k@t g R — 0

8l » EBIIERFERBFEESGIRE

St Ry 2 R 2 H BT R I ZE RE RS MR A A M3 R A A 2
SR D IR Z VAR RS - NS EBENZFEANEHZT

BEMR O MBRR MESEH - RARET BB BBBE.
HERMRANGNGRERF - (355 33T MABE AT AT AR
e A a s (ESG) RAFTA > MiE » > HFARZE LD
A AR R e AR T N AR R o

52 [ RIKFK R G B % B ESG o {2 d1de T M AERIZ AR T2
RHARGNBAEENEBHHG  THRATLETEEZAFT SR
REMALmEESELLITS -

5 BlAEEAREF oS SHARSE HRECHHGTTHA
Z T AN BKAESS 1718 0 8 137-140 > 2022 4 o

M S EEZREH I THERE BERAMNMAMEB IR SL L1
By EZHAREHRAR A2 3AZIHNERLEHFTZAG
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ERE R LA A B E G A B (Separation of Equitable
Title and Legal Title ) Z3 5 - H R (S 5E HAVEERR - BEIZ 1
ZEEANTI B TERUE R A /R - IR o R Ry (o (5 SE I
ZAIREA G2 o Ry kA (A B RE T (E (S RE RIS DUEAT - HEUA
DT 2R - BRZFEAHTNER N R bR A E
HESY GEIERG  ITERBUEEFERB (Duy of
Prudence) fEN > HFT A 2t NEFR ZEHFA L& BEERS
FHBBIIRETM R - EERBERZFEAELLIZ 58 N2 5
HITEFCER - WHER C A2 E %€ (Conflict of Interest) FHHE
4o D2t AHEREEETEM AR 2w A5 - FIHEHES
IEORZEE ALIZ REE N ZEERBYRITERER - MEE
A RE TR B A IR E R T RE R A TE Rt AT B2
B EREFEATR L - EETTARER 250 N B2 25 A A28 fH LGS
AR (R AEE A - RMIEZstHRH F - Zst NEFHEHE G
WE - BEERET R SRS EERY - FEHEHBUKS
57 (Duty of Impartiality) % F=8F5EA R E M - HiE

ERXE>EEMAEZIHEG -

5 X 22 B A% 35 A A (Principal)) 3 # X2 A (Agent) 7 A A A
BAHFRITL  PERMEIREAATAEG LOREHMR » AAL
EHAHLEY  BEREATZEREPERAAIMEH 5 - See
Michael C. Jensen & William H. Meckling, Theory of the Firm:
Managerial Behavior, Agency Costs and Ownership Structure, 3 J.
FIN. EcoN. 305, 308 (1976).

% XBEFZEXRARBEORKBLEGIEHNKRERAHR R LEE 0
% o See Larry E. Ribstein, Fencing Fiduciary Duties, 91 B.U.L. REV.
899, 919 (2011).

5 % PBEEM - 3E 460 B 228

38 See Robert H. Sitkoff, Trust Law, Corporate Law, and Capital Market
Efficiency, 28 J. CORP. L. 565, 566 (2003).

9 fafnaikTAAN (BPAG) BRAEA (FPEF) IKRERAET
Bl o ZMGERA=ZFTEEFA REMNAT LR EGE > — 5
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[ A — L B IR0 7R HE S ) A 2R Y 22 S - B IRt & 162 IR A
B o SOEBRES ZEE ARES LL ESG fE IR AT E A ERT » THEH
TRERE - oy plaEman T -
—~ BEHR

(—) BEFRE

HRERERP AN EEF AR RS > WEHEEBR
KRR R afE EE%1%‘F§£§E}\EL¢%EZA)E@%ﬁ%%  BURERUEEEH
Y2 EEERH R o A 2Rt N BHERT E B A MO B B
MR - HittE B RS Eom a2t ARERY > B2t NBE

(4 B 50 78 24 (6 285 4 e DU S E 35 K ( Temptation ) i
Z25 AR5 A I AL R - ﬁltt  fEELAER

NEHEL BB HESE 2 AR5 BREEME=AZ
Mizm - RS2 > FswBECOCHE = AT ﬁu]\*”ﬁu%ﬁ@gjcﬁT » ZER
RHRARGHBEARABAZTEITEHZIRENA 5% 5
Aﬂ%%%ﬁiﬁA“ﬁ rEEZ R (P RHRARLGTTRT
# ARMEH B PATIE ) © See Robert H. Sitkoff, An Agency Costs

Theory of Trust Law, 89 CORNELL L. REV. 621, 683 (2004).

60 “[Tlhe duty of loyalty, perhaps the most fundamental duty of the
trustee.” Unif. Trust Code §802 cmt.

61 See Robert H. Sitkoff, The Economic Structure of Fiduciary Law, 91
B.U. L. REvV. 1039, 1040-41 (2011).

62 “II]t may be difficult for a trustee to resist temptation when personal
interests conflict with fiduciary duty.” Restatement (Third) of Trusts
§78 cmt. b (Am. L. Inst. 2007).

63 & F (Loyalty) FA# R T & A AR & &K EH 2 k&84T
é%&o&%zAﬁ%%Aﬁumﬁ fZ# - EAELaHEA
F B E A TH B A 5B Tamar Frankel (#k 545~ 4 238 )
Bk B 1260 2016 5

64 “[A]ldminister the trust solely in the interests of the beneficiaries.”
Restatement (Third) of Trusts § 78(1) (Am. L. Inst. 2007); Unif.
Trust Code § 802(a) (2010).
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NJE L2 2 ANl 2 By R B0 LR BT B —Fll 2202 A1l L( Sole Interest
Rule) - A » ZFE ANJELLZ 55 AR 2 B HREEE - HME =5 24
o HEE E S - 2 AT REARAGENE (Mixed Motives )
B > Bl Wi sl € B8 X & % ( An Irrebuttable Presumption of
Wrongdoing ) % » BI{f &R/ 5 2L 51T A (Self-dealing ) &5 [
FEAT B2 i AR s R EURIEIFINE o IR > Zm AMETR
i HZ 5t AT R R G BRI AT -

B ANAREEHF IR IS E =T R MiEZ R S EE
M EARERIRE > EEAMINA L - HAMGEZREAE - 3
SNEENTEE AR RN EE HAREGEHMENBES - Akt
FHFEIE A " A RER] S (No-Further-Inquiry Rule ) 317
WAL T o L - AR EEL S 2 EEANE » Q2R AT
Z L 1% B EE (Good Faith ) B H 4 (A F ¥ (H ( Fair
Consideration ) 7R[d]  Z ARIH 2 AT SHE BJE - a3 ML
P2t N B Flam E2esl AR 28 A Rk - B2 ARERE

65 See Andrew S. Gold, The Loyalties of Fiduciary Law, in:
PHILOSOPHICAL FOUNDATIONS OF FIDUCIARY LAW 178 (Andrew S.
Gold & Paul B. Miller eds., 2014).

66 See Daniel Fischel & John H. Langbein, ERISA’s Fundamental
Contradiction: The Exclusive Benefit Rule, 55 U. CHI. L. REV. 1105,
1114-15 (1988).

6 ARIHI/LHABT  AREAXRAL AT AU HH G0 EET
B {236 47 X & o Restatement (Third) of Trusts § 78 cmt. d(1)
(Am. L. Inst. 2007).

6B FEHRELAALEARLIATETEMHO S AT (FFH
1% A )H & B4y 5 - Restatement (Third) of Trusts § 78 cmt. e (Am.
L. Inst. 2007).

69 See Robert Cooter & Bradley J. Freedman, The Fiduciary Relationship:
Its Economic Character and Legal Consequences, 66 N.Y.U. L. REV.
1045, 1055 (1991).
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S THAE T AT 5 R W LE A 5 (2 i NBEDLZEAE - SOTET M
( Prophylactic ) 2 MIZE L2270 o 40 0E— 2B AT FEARZ 5T A Ry Fll 2%
2R 5 2 F A W85 [ZEE A Ry i N Rz P TEshEs " -
SRR Z 2 N Z BB A 2w NMEEZIRNES

ZHFHIZBIR 2 - HEAK BB S - BEE 2 NERH(R=F
R - S EEE 2 AR ET BIENED  WEHEREE
KZFE N DA 28 Al 2 Ry ELAT Ry BRI

R AL ERBREE NN mEZE  BEEERET
b2 AL HCRFZEZ R AN > B2 ANE S ARRE
BEFERUE T A B F 28 AE A « LA 1980 AT 1 & B AEFLE ( Socially
Responsible Investing) ffl » 256 N B FE R RGBT S HETT L
BLHEM S M ET ZEREEEBCR - Pt &SR - H2Zat

0 ZRAABMEEEN TE-MBZFXA >  PAZTEZARENZS
o fHZEERAETAFRARRLZTEANZ B A&
HHMAMBHREMELRARTFHNITR  HIEAFERZR
B AW PIT T AT RA R B R T
LB > KRR BEPREMR RIS ZFEH N A o See John H. Langbein,
Questioning the Trust Law Duty of Loyalty: Sole Interest or Best
Interest?, 114 YALE L.J. 929, 932 (2005).

N HARHRAREREHRUEMEMNEER M2 RZAFHERBEA TR
A EHEL ] 24 R (Deterrence Problem) o
FhbERLMAREREIABA GBI ERIAREZF
4 o See Cooter & Freedman, supra note 69, at 1074

2 HEERTLHAERLELBEE R A NK o See Frank H. Easterbrook &
Daniel R. Fischel, Corporate Control Transactions, 91 YALE L. J.
698, 700-03 (1982).

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

A B ANAELE  FORBREZRFALEETRE > BRTHA
BREHRELHEME - Bl FHFLETAKIAGALELE
BAEAKLER S ABRKHMNEFHMAAZLEEH o See Fischel &
Langbein, supra note 66, at 1114.
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ANFEZLNEFEMIEZm A BIERE » EREEE
%o sma e - 2R A B HEAM B MR 2w A Z B A 5
REEEBHFEBEBL® - B0 > M2 A \FlmEgE s =
B> EERBOMEILZHAERFEENFFET - 2L £
ESG &S & Zit AFRIFH B R A58 ESG N £ K H 5 Ag 1%
EHAH B E R RIMEE AT - BRI B EIE K E ST
GFKE ESG RERT - HEFEE - H— A ARNE A THEHE
( Default Rule) » ZE5t AMSTE(EFEMF kIR R R LS EE E
19> WA ESG &8 71 > 25t A\ 58 H M IE R 75 Ml 258
W IEE AR Ry B S 255 - IEHs > M Zst AT REIE E—
Fl g AR Ry i fE A 2575 R (Best Interest Rule) » 5256 AR &I
THIEEE - EEHAF - HEGTHGT G ERE2
AR 2R AR ZmLERE=Z ARG - Rt > GhEEEE
A (S 50 B iV LR AGET Bl Rt A FTim#FaY ESG #& » ([H{E &

75 “[A] trustee who sacrifices the beneficiary’s financial well-being for
any other object breaches both his duty of loyalty to the beneficiary
and his duty of prudence in investment.” John H. Langbein &
Richard A. Posner, Social Investing and the Law of Trusts, 79 MICH.
L. REV. 72, 96 (1980).

76 “Plainly, the wishes of third parties regarding trust administration
ought not take precedence over the beneficiary’s interest. Yet, it is
far from clear that the duty of loyalty prevents a trustee from
considering collateral factors in circumstances where there is no
possibility the beneficiary’s interests will be compromised.” Robert
H. Jerry, II & O. Maurice Joy, Social Investing and the Lessons of
South Africa Divestment: Rethinking the Limitations on Fiduciary
Discretion, 66 OR. L. REV. 685, 704 (1987).

77 See Schanzenbach & Sitkoff, supra note 2, at 453 .

B REHERRSEBFAZIRCNET  HAE S HGBRARE - See
John H. Langbein, Mandatory Rules in the Law of Trusts, 98 Nw.
U.L. REV. 1105, 1126 (2004).
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brEE—Fz ARl 2 EATE > ZEABEHEGE - ETRERIIE
BN 2w N EMm R -
(Z) ERISAJE FESGIRE Z 5E/=

EE B 2 e ERIKATE %4425 (Employee Retirement
Income Security Act, ERISA) Fy{rfER AN B TRIRAETE » 5HEH
MARBTRME  HHETREES  RBIAESMAREZ AR
i HEFEZFEAFA - BHEBRE - ERISA 10AHER &
{EEFES M AN BRENTE > HREIHBRRR ZUA « FBiriE
SMMNEARFz: - ERISA SREUE SRR M4 25t AT Ry - EKAE
REFEZ A TEHBATAZSMAREZEANEZHESE > H
It — 25t F % G mA(SEEAE ML - ERISA %85 T LERE
b - BRZFEANEHEGHRERE BBRARGTESMABHEZ A
BH—FsmA = HMmEZ AN G E o HIERDLERETRENE
HEY - smEiEd > W& e ABEAE Fifth Third Bancorp v.
Dudenhoeffer Z£EH18" > @ §5 H L 8 — Fll 15 (35 %5 F)z5 ( Financial
Benefits ) 8 - [(Hffii - 2L AT RHEEHERGELHEI (RIME st

79 “ERISA’s exclusive benefit rule ... imports into pension fiduciary law
one of the most fundamental and distinctive principles of trust law,
the duty of loyalty.” Fischel & Langbein, supra note 66, at 1108.

80 Employee Retirement Income Security Act of 1974, § 404(a)(1),
29 U.S.C. § 1104(a)(1). “[A] fiduciary shall discharge his duties
with respect to a plan solely in the interest of the participants and
beneficiaries and--

(A) for the exclusive purpose of:
(i) providing benefits to participants and their beneficiaries; and
(ii) defraying reasonable expenses of administering the plan [...]”

81 Fifth Third Bancorp v. Dudenhoeffer, 134 S. Ct. 2459 (2014).

82 “Read in the context of ERISA as a whole, the term ’benefits’ in the
provision just quoted must be understood to refer to the sort of
financial benefits (such as retirement income) that trustees who
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E2IMARHZm AN ZM B ) DSbZ ESCG HEEZE & HIY
BlEEf i ERBY - AT AENERE EASSRE - B2
DANBIRRERH 9 E B E 4L ESG $5158 ks 1 55 & - Al HEr
i3 LAAZEE A& A (Portfolio Screening) J57AE & LLIENS 75
TEIRME Ky od E G ST B IR Z #4011 7] BE & [ (K PRI Ay 3 5
g 1% R A > L3 R E SR ISR 2 T RE I A IE A A R
SIEEES > R IEA T Z(55E - ERISA N 22565075 Fy i il
MUE > AR ZEEA ST ES AR 2 AFRENRERE
HERREEZ AR ER YA ESG fEIER A &R - (2
e mEEiE K 2 i AF i H AR B E HA - MEEEE =
NEE RIS 22l - M ERE S E R -

fif SZRE N B LUESR Z 25 AT #5 A28 7 H A > ESG fEIREEH
ASLE AL I > B ESG 1% & o] gE I (ERYHREN > BIRETRT
EREEFRBFEK - ATl ESG & - v E) ESG fafEr g
B A HIE BRI B A ESG 4512 0 tT{E 2 I AR IE &
JE\ b B T 2 - ZEE AR REEE K = WAy w) % > B E

manage investments typically seek to secure for the trust’s
beneficiaries.” Fifth Third Bancorp v. Dudenhoeffer, 573 U.S. 409,
420-21 (2014). See Akio Otsuka, ESG Investment and Reforming the
Fiduciary Duty, 15 OHIO ST. Bus. L.J. 136, 144 (2021);
Schanzenbach & Sitkoff, supra note 2, at 403. {2 R # L4 & 3%
SMTFZAI kR LE RABEFELRBUBEHE  THEARLATRFET
# 848 A % o See Zion, supra note 37, at 978-88.

8 f= A 3% % f£ ERISA T 14 1 & R 8 75 mk A 38 v 4k 4% 3R Byl B B T &
JE B & o 45 ESGHIZ A A M ERME > LHEARE TR
# 18 ESG B % - See Susan N. Gary, Conflicts and Opportunities for
Pension Fiduciaries in the ESG Environment, 74 OKLA. L. REV. 607,
642, 645-46 (2022).

8 See Bernard S. Sharfman, ESG Investing under ERISA, 38 YALE J. ON
REG. BULL. 112, 120, 123 (2020).
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RAEEFRG - BN ESRMBIE - ESC BEREZFRNARMN -
M IR{E fa SE I B IRAY B R HYR IR - HE S ESG Rt AT AT
FERCRIMA#EE (mispricing) $57F > 25 A& R BT A A —
tE Bl = 5L TS R -

BEafiaRe & AR A R » HEAESE > TERBESBELD
HIEHEA ERIEN - ERISA EE RN A5 TES (Department of
Labor) FEXfERE N\ (Interpretive Bulletin, IB) 1735 151415
AE 40 1B 94-1 SRt &% & (Social Investments ) A] {F Fy &% 7%
HiZ#E& (Economically Targeted Investments, ETI) » MEF<Z5E A
AR S = AFEOEM @ 2 & o MRS HRUE - (e
& & FHRH RS 1% 8128 T35 /K 4 2 S - 1B 94-1 A& 1&5 5K /D
HEFFE - 2480025 1B 08-01 HUfX 1B 94-1 B4 i1l ETI AYEEE » 50 Fof&
B IFN T ae T B FF &R M - BERZEAGLETEE
Ty > AE R AE AT ELER A5 B AR Y R DA 77 8808 Al 2= F 10 (2 e 138 58
H— < £ 2015 2 > 1B 2015-01 FHEIAL IB 08-01 - IB 2015-01 ¢ A

8 1B 94-1 {445 £ B % T34 1994 H A ey N E - X7 H T4
StEZRATAFE BT 2B T AARB ERANZ T A
% oo ETI 35 BRI & & 3 % E R BF o 205 K 0 98 5 R R 12 4R B
S AT BRI AETER  EAFTHEERERGERK
Aaak c ETIRM A 246 F 2@y oy L8R whl& T4
W~ T A G AR IEBE R & o See DOUG HOFFER, 4
Survey of Economically Targeted Investments: Opportunities for
Public Pension Funds 2(2004/02/16), https://www.vermonttreasurer.gov/
sites/treasurer/files/Reports/2004/econTargetInvestReport20040216.
pdf. 7 4k 1B 94-1 & & » ETI 45 # B T Al B3t & 2 w4
7Rt &R A F 2 A #EE (“investments selected for the
economic benefits they create apart from their investment return to
the employee benefit plan.”) -

86 See Edward A. Zelinsky, ETI, Phone the Department of Labor:
Economically Targeted Investments, IB 94-1 and the Reincarnation of
Industrial Policy, 16 BERKELEY J. EMP. & LAB. L. 333, 333 (1995).
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EEEBEILZFE NS A R E 2 2 N B 2 BRI RE Y B
FEEST > FH B I [ A8 R B 7K S A BT PR A 5 v T O e AL > B¢
B E AR B K8y o] SR E MRS 2 RE - B
BINFEFEL - {2 1B 2015-01 5 ESG F5 G IF By o bl 88 > 45 7%
AT Al RE E R B EEE - N ESG f5fEIFE R EHE
T RS - TRREE R oy T EEE R Y5 %8 -

25T ERA 2020 4E7E )13 BUM IR HASE AT BT BB 2
#4512 | ( Financial Factors in Selecting Plan Investments ) 7 Al »
AR AZFE AT E N EE S [E 28R 3 (Pecuniary Factors) ©
It > ESG B EGREETF LK - (HDUERHAMIE I 7
Flis 2 ESG & AT o M LR AR & A /N 58 > ESG 2 F5 &
R TP R IR T - A KBS - ZMAINREREE
EUN G ARBAT - 2022 4£55 TEE a8 fn " BT E R E TR
RAE > EE B L E | (Prudence and Loyalty in Selecting Plan
Investments and Exercising Shareholder Rights » DL Nf§ 2022 F5H
A BB B2 S ARSI E I i B ST ES AR E
2 4 ANF 28 S RE Y B b 5 - EEl B2t AE G E AR & A Bl JE b
B BR %£ > WSE & ESG HE » h nif 2t A% BRI FTE

87 “[P]rohibiting a fiduciary from subordinating the interests of
participants and beneficiaries in their retirement income to unrelated
objectives.” 29 C.F.R. § 2509.2015-01 (2015).

8 “The IB also acknowledges that in some cases ESG factors may have
a direct relationship to the economic and financial value of the plan’s
investment. In such instances, the ESG issues are not merely
collateral considerations or tie-breakers, but rather are proper
components of the fiduciary’s primary analysis of the economic
merits of competing investment choices.” U.S. DEPARTMENT OF
LABOR, FACT SHEET, ECONOMICALLY TARGETED INVESTMENTS (ETIS)
AND INVESTMENT STRATEGIES THAT CONSIDER ENVIRONMENTAL,
SOCIAL AND GOVERNANCE (ESG) FACTORS (2015/10/22).
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A7 MR FIZR59 o (EAE MU - 2022 FHAANERES 2R Fr ek - #al K
FEE ERISA AU SCHLED « &4 - 2022 46 Il o o B g i &R
HR T B ERH L ESTE S B A SR AR RE 4 R s R 9
A& 2023 £ 1 H 30 HAERL -

A s% e UF EE ESCG iR E SR R ERM E  (HEE -
FER ARG - 2022 FEHANE TR A > BIF 26 {#)NEZH A
R - WA T EE A (Administrative Procedure
Act ) B 85 3 15 RE J5 HIl  Major Questions Doctrine ) [fj S5 #h EH 3 1792
AT (20254 11 F) 2P R&E R - Stk EE M > ¥ ESG
FE R LS00 ) 135 BUR 7T B FF 8 B 2022 SRR A (IR AR /D 8
B -

(=) HitbF&

HEMEE  ZFERAE AL EHIN G HIERAERARE
Mg > 58 W R E EHK K L L& 5 ( Economically
Indistinguishable ) I » =255 A B & 0] LN IE S $8451E 2 ESG 15
REFTH B ( Tiebreaker ) » [fij 5 0] DU 2K T 45 Fll 2555 2 7RED »
i 77 WA {18 ELAH [ e e B ol B o8 1 = #c E 88TH > 25t AN 19 A 2
ESG Z [fi# s oK Zem (& /7 Rk - 25 TE R SRR A&
FERIEEILY  EEKE N mERE - 250 AR E DUEF A

89 Prudence and Loyalty in Selecting Plan Investments and Exercising
Shareholder Rights, 87 Fed. Reg. 73866 (December 1, 2022) (to be
codified at 29 C.F.R. § 2550).

9 See Brandon Chesner, Note, Another Major Question: The
Department of Labor Should Retire the Tiebreaker Rule and
Reemploy Pecuniary Language in ERISA, 29 FORDHAM J. CORP. &
FIN. L. 635, 635 (2024).

91 See Zion, supra note 37, at 950.

92 Utah v. Walsh, No. 2:23-CV-016-Z, 2023 WL 6205926, at *1 (N.D.
Tex. Sept. 21, 2023).
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9B “[F]liduciaries may consider such collateral goals as tie-breakers
when choosing between investment alternatives that are otherwise
equal with respect to return and risk over the appropriate time
horizon. ERISA does not direct an investment choice in
circumstances where investment alternatives are equivalent, and the
economic interests of the plan’s participants and beneficiaries are
protected if the selected investment is in fact, economically
equivalent to competing investments.” Interpretive Bulletin Relating
to the Fiduciary Standard Under ERISA in Considering Economically
Targeted Investments, 80 Fed. Reg. 65,135, 65,136 (Oct. 26, 2015).

9% See Schanzenbach & Sitkoff, supra note 2, at 410.

% A REEIETHELTT LRBBZEATKANAESGHEYREA
Z — o See Rajna Gibson Brandon et al., Do Responsible Investors
Invest Responsibly?, 26 REV. FIN. 1389, 1393, 1423 (2022).

% See Zion, supra note 37, at 963.

97 See Otsuka, supra note 82, at 161.
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H ELR ] RE T2 = A BB I s B B R3R » (EAAI LR ESG 5
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ga G b o BEFR - 558 ESG 5 R 0022 LA = B I 1F o
(B9 o M [ 50 S i NG B E RS EREIA O A ST SRR E
_.75‘100 s

¥ > HAr¥ ESG f§FE IR 58 &R — 124 > HE &
@i B g &g - A > ESG &aflili A B ol thf i - (|

98 See Susan N. Gary, Best Interests in the Long Term: Fiduciary Duties
and ESG Integration, 90 U. CoLo. L. REV. 731, 745-46 (2019).

9 See Sharfman, supra note 84, at 119.

100 “[T]he financial benefit of ESG is debatable. While there is growing
evidence that suggests that investors are interested in more than just
maximizing returns, and are willing to pay for their preferences, the
available empirical data remains limited.” See Zion, supra note 37, at
971.

VAR THaTREINGAR 2B XX T REALEEAY
2 #7 e BESG & & 50w s B4 91 ok S ey s %0 A &R 46 ESG
B & 44 69 B AR T AR A& K - 7 B3 R R BT Ak 09 3 15 o B
TRAE > BEEBIETATREZ AN NHE L ZRTH
B FHMREKR - BEMLRE % B MARR A A E G

(Stewardship) v #1 B BT B A BT AT 39 % 104 -
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o f8 T EARHIEBUR ~ JRE BRI Y - 20 GRI ZEH]

( Global Reporting Initiative Standards )~ TCFD #ERI|( Task Force on
Climate-related Financial Disclosures ) 55103 /v i (L8817 A
1= 7 2 E iU E Bl B &k » f AB R A SEC AN
ZHE AT G ESG 48 - & A ESG & fl 8 LALLHR B -
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& 39-55 2021 & -

102 See Ho, supra note 1, at 320.

103 GRI # ] 5% 4 3k & £ 18 3% 48 #( Global Reporting Initiative ) &£ 2016
RS T ARG L DRARE » R — A JE MR R AR
@HAEE o TCFD £ Al TM L EhefT BB REAK > £ 2015 F 4
A M HEE I/ aGEE B L% 2R € (Financial
Stability Board) Ff & = °
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Portfolio Theory ) 5228 > 1990 FFEEFH B AFREEFEFE =K
(Restatement (Third) of Trusts » ~fF " (S50 A% 4 ) B4y " H#1E
& ANJERN | (Prudent Investor Rule ) - HAE 1994 F45—AFZ B
(the Uniform Law Commission ) A4t —FEHELE AL (the
Uniform Prudent Investor Act, UPTA ) 1. {RHEEZ LA » FTZEEA
Ry ESG &0 - % SRS WA H & PR 28 7 28 A8 B 25 R I 10 7 2K A 5] 3¢
FORERE o AZRZFE N EHGEEEANFHLEAMN
HEREEZE 2w AL RERE - W H > ZFEAEZE
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104 Restatement (Third) of Trusts § 77(1)-(2) (Am. Law Inst. 2007).

105 jg 56y - RHKEHRERREMR S 22 AW AE (The Prudent Man
Standard) » #4% ¥ 8 &R T - TAE R R E AR 09 0 A IR B M B
M+ A= 5] B PR ) B 7% SR0BH

106 See Schanzenbach & Sitkoff, supra note 2, at 427.
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107 “[T]ncur only costs that are reasonable in relation to the trust
property, the purposes of the trust, and the skills of the trustee.” Unif.
Trust Code § 805 (Unif. Law Comm’n 2000).

108 “The prudent investor standard requires a fiduciary to consider risks
that affect the financial assets subject to fiduciary management, and
the financial risks of climate change and social upheaval are
increasingly relevant to protecting the value of those assets.” See
Gary, supra note 98, at 801.
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109 See Gary, supra note 83, at 613-14.

110 See Schanzenbach & Sitkoff, supra note 2, at 448-53.

M See Zion, supra note 37, at 975.
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13 Varity Corp. v. Howe, 516 U.S. 489 (1996).
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114 See Goode & Kushner, supra note 41, at 214-15.
115 See Gary, supra note 98, at 799-800.
116 See Gary, supra note 83, at 616.
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See Sitkoff, supra note 61, at 1044.

133 “(a) [...] when considering the needs of the beneficiaries, the
fiduciary may take into account the financial needs of the
beneficiaries as well as the beneficiaries’ personal values, including
the beneficiaries' desire to engage in sustainable investing strategies
that align with the beneficiaries’ social, environmental, governance
or other values or beliefs of the beneficiaries.” Del. Code Ann. tit.
12, § 3302(a).

134 “(a) Notwithstanding any other provision of this Code or other law,
the terms of a governing instrument may expand, restrict, eliminate,
or otherwise vary any laws of general application to fiduciaries,
trusts, and trust administration, including, but not limited to, any
such laws pertaining to: [...](4) The manner in which a fiduciary
should invest assets, including whether to engage in 1 or more
sustainable or socially responsible investment strategies, in addition
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ESG Investing and Trust Fiduciary Duty

Cheng-Fong Chou*

Abstract

Environmental, Social, and Governance (ESG) considerations
have become a prevailing paradigm within contemporary investment
practice. By employing ESG metrics in the selection of investment
targets, investors are not only able to pursue their financial
objectives but may also generate ancillary benefits for third parties.
Nevertheless, because ESG Investing may implicate considerations
beyond the interests of beneficiaries—such as broader social or
ethical concerns—it raises potential tensions with the fiduciary duty
of loyalty, which traditionally requires trustees to manage trust
solely for the benefit of the beneficiaries. The question, therefore,
arises as to whether, and to what extent, trustees may legitimately
incorporate ESG factors into their investment decisions within the
framework of trust law. In Taiwan, the normative debate appears to
have been muted in practice. Over the past several years, ESG has
been vigorously promoted across multiple constituencies, ranging
from government agencies to corporations, investors, and consumers.
Within this context, the legitimacy of ESG investing by trustees is
almost unchallenged. Yet it is still unclear whether Taiwan’s existing
legal framework allow investment strategies which are explicitly
premised upon ESG considerations. This article employs a
comparative law methodology. It begins by examining the

Professor, College of Law, National Chengchi University. J.S.D.,
University of Illinois, U.S.A.

184



%5+ AN ESG # F M52t &% 51

controversies and debates that have arisen under U.S. law regarding
the permissibility of ESG investing by trustees, then turns to an
analysis of the interpretive and practical implications under
Taiwanese law. The article concludes by offering tentative
reflections on possible directions for future legal reform.

Keywords: ESG Investing, Trust, Trustee, Fiduciary Duty, Duty
of Loyalty, Duty of Prudence, Duty of Impartiality,
Employee Retirement Income Security Act (ERISA)

185



	0A書名頁_55期--
	0B版權頁_55期(更新)--
	0C中文目錄_55期--
	01-刑事上不自證己罪原則在行政調查的適用：以行政執行拘提、管收程序為中心-許育典、吳俊青 1-80
	02-國家賠償法對於大陸地區人民之適用-張志偉 81-134
	03-ESG投資與信託受託義務-周振鋒(二校) 135-186
	04-證券團體訴訟對公司治理影響之實證研究-鄭士卿、黃佑婷、陳俊元- 187-260(多一頁)
	5D-第55期前各期目錄--261-264
	5E-中原財經法學稿件格式20250910系務通過-- 265-270
	5F-《中原財經法學》徵稿簡則_1140305-- 271-272
	5G-英文目錄_55期--273-274
	5H-購買辦法--275-276



