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Abstract

Corporate Social Responsibility (CSR) has become a synonym for risk control or
sustainability in the modern blueprint for corporate governance. The mission or goal of
CSR is to coordinate interactions between companies and their stakeholders in daily
operations, and to identify and control companies’ non-financial risks and manage to
strike a dynamic balance between company profits and interests of stakeholders. With
this dynamic balance, directors can manage any possibilities that may affect the
company’s financial performance effectively, and shareholders are able to trust directors
for sustainably operating the company in shareholders’ long-term interests. Stakeholders
can also communicate with directors and alter any decisions against their interests with
this interaction system. Finally, inclusiveness, the goal of corporate governance, is
achieved.

To achieve this goal, non-financial information disclosure legislation plays an
important role. In the past, information disclosure aims at protecting investors in
Securities and Exchange Act. Investors estimate their investment risks as valuing
financial information related to companies’ financial performances. However, they fail to
recognize the importance of non-financial information which causes them great loss.
Non-financial information illustrates all non-financial risks companies face in their daily
operations by means of revealing companies’ narrative and quantitative information
which is a first step of practicing CSR. Companies examine their interior activities, and
gain trust from shareholders while protecting stakeholders at the same time. Sustainability
starts from transparent non-financial information, that is, the transparency and disclosure
of CSR information.

This thesis focuses on for-profit companies’ mandatory disclosure of all non-

financial information while practicing CSR activities. It relies on Environment, Social
il
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and Governance Reporting Guide in Hong Kong Exchange as the experience and legal
framework of non-financial information legislation in Hong Kong, and mainly researches
on the defects in our current legislation and possible solutions in Taiwan. Because of the
difficulties constructing non-financial disclosure legislation, our current legislation,
which we legalized earlier than any other Asian countries, still has not effectively improve
the quality and quantity of non-financial information. This thesis manages to initiate a
series of reforms to improve the disclosure quality by providing FSC in Taiwan a possible

direction to follow.

Keywords: corporate social responsibility, for-profit corporation, non-financial

information disclosure, non-financial risk, stakeholder
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DR HbEEANEREBEDBEZA > ASUFUSERGRIE BIAT R L F
By Rt
F IR DEAEGTEIENERBEK

RO ER T RENEM R TRABICFYS  m—FHhakeh LRER
2] 1930 F4X Berle #4% 2 Dodd # I/ "0k Loy £8 - — ey LA
AALBETRAURGERH G FEFEABEROBRRAAL T N EARELEE ? |
BA B 5y B A 38 v o 0 B —— % R AE £ 32 3% ( shareholder primacy theory ) & #1 &
Bl 44 A32 3% ( stakeholder theory )o H 1% 6923 A A B MR ST A B HH AL A
HEEERETZ B TAURYERAELAEE > LA DEF N RN
FTEME XFEERGTRENER KOS MEART LRI RO ERL G HEY
BEEH RMmban LA RS 2E P MELALT N EARRLY b— AR
RP R B bR CRBE R R IL G R A E AL R AN B A AR

SHELERSFTEEF LRI TENG  ERE A EmLE S -

T R iRAESBAMAE £ E - DB REAG EHL LB WAL RABZRGF5 > MBAN L
AZNBEBAEGSEEG T LAk (2019 ) A3 A E FEARRA B RRBR A —
BAEAEPC ) (2HpEEeHmE) 1H1E B174-

B ERE BHEERERERA R BT R EMAA =% dNEAXGTRES B
S XA & 435 b = ik b 443134 - See Margaret M. Blair & Lynn A. Stout, Team Production Theory
of Corporate Law, 85 VA. L. REV. 247, 280 (1999)

YOAET (2011 ) NEASEANRGFE DEMBTRR AHA BT BEAZRE)
B 66-83 5 23k : TR o
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% —#k Berle #1 Dodd #4242 1930 FX a9 47¥:%
F4£ 1931 4 > Berle 4 o0 Hhik 23 L R X TR LHB LR ELR
5 BN S EA G RPN T OIS —— R REM I o Berle #0428 A Ak R
NEABEENREAZRANRRAEN LG F RO BB LB E SRR
FLUSLSRRE AL BHKRE  MEEEAHRA N A A28 N3 (for the
corporation as a whole ) #9413 Mm# AL REHL (concede ) MR » BIERAAAT &

— %k  mAART Kt sk o Bk Ara s @R (entity ) REKR

HEALTEMR " AL T NG NS &EH RN NIIETadkeyH HZR L8
FHAKBERALTHRABKRRTIHENF S BHEREELNNHEEEZRRT S

AGHN ~ BB R AN ER S BES (Fl B ETAESIRESCRE ) RE23
SEHE N BRI T B R T AR AT e A 3 - AR B 2 BT 0k ¢ TR B ( equitable
limitation )» F P @M T A ERBRANEEHFZRXEAZKATHER » —B3E
R A SbHE A1 B JE B IR A Bl gk » ERRAF NS BRI RS — R P AT ay B AP
AER TR RA] > R4E TREAF NN AMARERS VA R
REARAER T BB R A B MEREARF: o %M B BRG] TR A2
N B) JE BB AR A 40 B R T B AR By o

fa4 > Dodd ##zH RX PR ERA > N A e FE JL—RwT K
WK BRI NS RE —— B AR ASE TR LRA—EE A
ANGZRFE  GMALETRRERRAEERBE > ARG ERL - WA E R

Beff ot @ AR BFH AR REELHMY b BERBANETHS  OHBHARR

20 See generally Adolf A. Berle, Corporate Powers as Powers in Trust, 44 HARV. L. REV. 1049 (1931).
21 Id. at 1049.
22 See generally Dodd, supra note 5.
B Id. at 1161.
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BRI TEROESL  LRAR  NEAEEHLIBE AR RF B MBS IL— 4
BRI - 2RE B » TEREFSE TR | AN EB AR EHELR
BIFEHCAHANBINGRRELMMOE E RobdF i £8% T FMAL G
ARALGYEE L AR B IR B ENRRA B ZAT  EWELT - BATAS
BAERP B/ 8] &5 o Dodd #4x 45 N3 PR R B HH A ETEEYE > KR
NG BT BEF NN RBEEALTTE RN EEHMBERGRIEA
(attorney ) #2 4% &)\ 3] 623 A (trustee ) HRRARH R A& RA] %5 » 4
Bk BTl EHEA BB R —— LB AT I D E BUS R 2 B Ak -
B RBERE  BEFEFHCH BN AERLCHETANIREEE AERZAET
"RRREBAI G MAZ AR > 3B oRAIE Berle 2ASATRISH NG BAZ : N ES
B R R F) % M 18 %

B 2R Dodd #4#% £ L3 sl & P sk e 2 4% £ £ 32 % ( constructionist theory ) 14
NG EEEAAFEHMMGA > GORRAOFRZY  BBEH Py R H3R
HNNARGEEMEEBSNFTHH G BpAHT DA EARLEE ? W KR
AN K o B4 Berle #4% 204848 9 B &9 X F ¥ 36E & Dodd #£3%%° » 4o B A7
XEREM ARAET NZAMRANZEE R BHNA IR RNTR - 8
FARARBELCEBEGRNEZZRELRNANVE  REMYNNEEETIHRE A
"B BB AR BEE W RBAITHE MK T R AR BER e R TR
TR N ) B H IR T AR &) RIF A g > B sbdtsF Dodd i A iR 93w A &

FHEMIERE -

24 See Joseph R. Shealy, The Corporate Identity Theory Dilemma: North Carolina and the Need for
Constructionist Corporate Law Reform, 94 N.C. L. REV. 668, 689 (2016).
25 See generally Berle, supra note 6.

11

d0i:10.6342/NTU201904154



B R RABRALIE /R R A B R AL %
FEBEENER CEFBERBEBILE AT I RE I R4 1970
£ RIIFAE S HAL ko B AT SUAT A - A A & B AR A8 B 2 3 04 0 SLORBGR N
G TR A G R B RAB AL 32 35 48 Dodd 203% AR A A R /1R AIE B R R AEY
F& 1970 44X, » Milton Friedman A " A3 A& FAEK Z3E A TEHFHE | E5RAR
BRI RFAREREBBAGTHEL  RAREHRBE NN EMMEFHLE
RAEAT A WRIRERF KN BEHAERERERAFER( AR RIERE
BO)NRSEEEN (X BBUT )REA G RS XA M Rk & R B -
£ % Stephen Bainbridge €M RIEME B> ARAETZE S T A
BARLAABRA BRAIL ;0 RA T BRA N R&ERFH Y B R
BEFAREBEBRARTE AASERGEEH L £EFE  REAHKR
ABEOAREIARLE SRS AL ROEHEANEEHRROKE - KWK
REMIFHRRABZR AR ERTERBAEMAAGH Z  BAF EHAA
A B ARG Z R RGNS ot e FERNICERIHE B1TE
BT RN BB E Rk BREM (AISER S B AR B
A AR ERT RPN R A" MRRA B R AL LT AR

REMIEHGRME RRBRAEARNE  RREMIEHZ TN A LA Heytbix

26 See Thomas A. Kochan & Saul A. Rubinstein, Toward a Stakeholder Theory of the Firm: The Saturn

Partnership, 11 ORGANIZATION SCIENCE 367, 368 (2000), cited in Andrew R. Keay, Moving Towards

Stakeholderism? Constituency Statutes, Enlightened Shareholder Value and all that: Much Ado about little?,

22 EUR. BUS. L. REV. 1, 4 (2011).

7 Berle (4% 87 1954 /K32 2 81 Dodd #44% —+ FATH0 R BHG B T8 > B E 03 &8 4 it
AHEE MAMEALHBRRET - HEF ATHBE 19, R 17

® EF o AT4E3E 19 A I8 -

* #k M Bainbridge # % H R4 F R T MR AN KL EHH MR A" &8 F T R KBS

% » B % FMEAE W ( Director Primacy ) #9 % # %  See generally Stephen M. Bainbridge, The Case

for Limited Shareholder Voting Rights, 53 UCLA L. REV. 601 (20006), cited in Keay, supra note 26, at 5

30 See Keay, supra note 26, at 6.
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PR AREMLF R L BRA B R RCIER R A AR N 3) 09— BAZERN
R AL R A 3

BRI RAR LI R R AN N F bk e R R R ER AT AR
IR FEENES AR RE T AR E ARG E  R3LB 8B LS F fJE
AE B URHTREHLEG LKA ZGEEE AR R FEMETEE
BRA ARG ey H - 34 AR RAT 8 £ & ( shareholder activism ) 44 H i B

Z TP B REALIL R T RA M GELE - R B AAE S N 5] 188 2 I R AR

BHE X ZHNEUGANFBZATREREFENE T AEHMHBAEEFT i
THEGEREEE A BT RAEED A BSEUHEERL T RHBREms

H]E 4 AT 3 3 fm Bh 7 A A 09 4T 1R -

ALK B A AAL @ R R RA L IR I 2 H Pk B m AR R T
HARME AR B G TAES > FRER A ERGBAEREMA HewE T ER
BNE e BERBRKR N5 8 RBELAER AL GBI A E MR
AN EEEFTR -RM o NAKARES LA A MAE LRI
KA G ) HREPRAEZAREGHILENGR > R NAZERE > Eik4RNT
FEZ R B e g TAE dodb B @ R T A1 B4 ATE 3038 4 2 8] B RABAE R

BATE —BBRAHNERBELERAR  BBEEHUAREIRE LY
F =2k A EMAAAER

TN EARRE? BB REETRRAN A B T FH A

EF . AT 19 B 1922 -
32 See Mohammed Omran, Peter Atrill & John Pointon, Shareholders versus stakeholders: corporate
mission statements and investor returns, 11 BUSINESS ETHICS: A EUROPEAN REVIEW 318, 318 (2002),
cited in Keay, supra note 26, at 5.
33 See Martin Lipton & Steven A. Rosenblum, Election Contests in the Company s Proxy: An Idea Whose
Time Has Not Come, 59 BUS. LAWYER 67, 67 (2003).
3 See Henry Hansmann & Reinier Kraakman, The End of History for Corporate Law, 89 GEO. L.J. 439,
448 (2001).
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WEEZ HEEABZEARYOAEEAAIESL EATHAARES RER L% %
AT NG RE AP EMAARSE AEHERZELS BRELEARNRESR

EraRey3EA T A EEE (R RAERHGA) BT BRI REETH
H B BRI ESmANE @Bt E BFAH NN E BRROALEZA A %
Vo (RN EEHENEERARE BRAE 0 HELFENE F N AR RERL
HEMBAST LOBES -

ERAEFEMAATE RS RA > NABEEFTIERBE" ARRAIERA 5

RANNEBEEBRBIEARETS > E2ANEFRAT AL BHRHREEE

ml

BEFRS RHATERREEIR B BEHANIRALALEIREZ O

TRE AMS BN CRIERRRGBEHZE N MFRELFFEZHT N

>

N B RARR R B RR BB B AW AEE AR R - FUERI

ay
iy

— &
BEATHEARBANS T AL EA 2  HEBFRAMB 2438 ZHA R4

ANIZE 2 ¥ Reg B3 2 ¥ ik #——R. Edward Freeman R|32AEE " 735 , &

T

METAFPREZAE—WES 27 T FTHRLARZVYE EH AL HAR
HeEET > BT ERROT  GFEOATRAASMLS  Bitb 0k (F
FLLeke e Ty &£ 2 &bk Ry Adam Smith FREHE G RR B b7
HRBHE ) FARBAEMGEAERGREFL TR -

A2 FEMGBAERERENCERL G EIE EHZHIAAIERZFE

35 See Keay, supra note 26, at 6.
36 See Frank Partnoy, Adding Derivatives to the Corporate Law Mix, 34 GA. L. REV. 599, 610 (2000),
cited in Cynthia A. Williams, Corporate Social Responsibility in an Era of Economic Globalization, 35
U.C. DAVIS L. REV. 705, 705 (2002).
37 See generally Martin Wolf, Countries still rule the world: The notion that corporations wield more power
than governments rests on flawed calculations and conceptual confusion, Feb. 6, FIN. TIMES 17 (2002).
B AR (2007 ) HABHB EIH—— NG TR AR ) ( A LELHE ) 93
By B 164-165 -
3 See generally R. Edward Freeman, Some Thoughts on the Development of Stakeholder Theory, in
STAKEHOLDER THEORY: IMPACT AND PROSPECTS 215 (Robert A. Phillips ed., 2011).
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HERSERGHEEHFRENTRE RAT Tt ¢ A _FmERLIENF
BT /L& o Freeman #4 £ K3 P45 -7 R Zdefl MG AR BT - R
AFRERLEMRGRE LH " RIIFCERGTHERDAL AL EANTHAAST
4% ( corporate stakeholder responsibility )» & B R34 ¥4 & B2 8 L 1235 L4
RIEFH EEw AEMBAERNARALER G EEREATRE R F3K
— e Ak RET—ERRDT RAKRR » mAT FAEHGA 95
FOAFTL RRERAEMMGBAZ—A -
# =08 AX LGRS

IR BB T I F R RV TR 2 A2 B R AR AL I 3 S 4] A
BAER Y > BARFTUA L X EHABHET EEH gl BX G F
NI FEMAEA L ARG GRS RA Ry TOREROR ? £/
"N E) JEAHGE (RN el RIER R R N 5 R AdTAE sk AR R
BT R R N 5] BT ARMAAEE Ak 86 B R A MK MR
FBZER A EHABAERR AN AT £k A ( quasi-public )» E b 3] 48

B HAFRHAAART RBONTEANG BT RTn TR AER N ERE 3

)

WA AR AP LR R BEME RN EHAAERE L ELYNE
ERIDBIARE FH o

R RAFARL IR RFFBATH 1970 FRUBGHERY EZABRSWHELEERAR

0 Freeman #(4% 332 2 & ¥ 4 & F 422 R % ¥ ¢9( anti-business ) > ¥4 & F42 #ik 4P R
932 48 1 Rwg 5 38 4 ( strategy management ) 4R &) A — AL AR 09 AT A 46 T — AR SRR 09K 2 A
A RAeARIR L o Id. at 218.
41 See Williams, supra note 36, at 707.
P ERRAABDANBRARGTEZIEE  2ERATR A AT LR G AR LI 6B A
CHEF F AN JEE T RA E A AZA] B o SeeMark J. Roe, Political Preconditions to Separating
Ownership from Corporate Control, 53 STAN. L. REV. 539,566-568 (2000), cited in Williams, supra note
36, at 719.
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MAREERE R AMLFRERDMEER D LEGH - LH & 2008 F6) £ wkigh
Mg ekEaRAe T T RAGITA L ARITRAY > BRREMITH— HI| A5
WEs TR (RN E K ) REAYRLUGERN )X A ETHMABAZIH G - £
AEFORIT ERROGFR SHPRAHLLHEL2HALT > S EE R LB MR
R IE NG AL R A H A0 FIARY » o 2 25k BORE IR 3 #A F B 4
ARG AR T —EATRAE——RRTUEBHEHGAEN TRATH
REAFIZY - A M > A ERGAERBEANNES T FEMAEA 8B L—mE
HEBHEE AR NS B ey AT | —EHENE R A RREMER A
NE) By EE DT NG &8 — B B AR 8 RAXRA| SR KA AT
BIEZFARAT 200 Fay) T NG @B HEARRAEN N REATIHBEEZARES
% ——BP/B 4R AME3E % ( Value Maximization ) v J& » ) #1] & B 14 AZE 3 4r &
NABEEFASBEEAN AERELTR B LT ANGH ZHBEF
( shortchanged )+ X2 5t A 7T AE B Aw B &40 o

AW LA PAE AR R LA ERA T RENREI TR K —4

FER 2006 F5] ANE)EF ey " B X% RA %A ( Enlightened Shareholder
Value ) | BA & Jensen #4%prt it » A E Bi1A AIEH A Ao — @ 05 E B4
A G A EEHEeHEAEEHERERERNADERANRA NS RAF Z
B AT R AR E A E R AR A T B X 1B A4 KA % ( Enlightened Value

Maximization ) ;4" e KX A AR L Ll a8t A EHAAE B LA G HE P

43 See generally Hilary J. Allen, The Pathologies of Banking Business as Usual, 17 J. BUS. L. 861 (2015).
4 See Williams, supra note 36, at 720.

45 See Virginia H. Ho, “Enlightened Shareholder Value”: Corporate Governance Beyond the Shareholder-
Stakeholder Divide, 36 THE JOURNAL OF CORPORATION LAW 59,71 (2010).

46 See Michael C. Jensen, Value Maximization, Stakeholder Theory, and the Corporate Objective Function,
22 J. APPLIED CORP. FIN. 32, 33 (2010).

Y AgET (2019 ) HAAFELEHGEENBEAAR ——RBEZTLOEA G EEEBY L
EREMIERES o PEMEEL ) 188 > B 50-51 -
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B > RA G Sy R RAE IR i ——Bp 2 8) 88 R sk RAGR RA 5 A 2 5]
h— BARH) X FE CEEW - I IE R R 5 69 S Ak 4T R R IEIRAL - MRk
EHARRAGTTCERZ AR NNHAEGH T RGP > & 2% EREREA
EhREARTHERATEAM P LOEAEAENGAELER AR EKE
B IR AT ER 0 REALE 2018 Foyns) k2 BEEY > FER 1155 295
BTLOEMGHEE—EEMRE > RILEaR Y i EadT -
AMEMAARGRUECFEFLATETHETAZANM e E > RIS EE G
RIEWHE R ERFEPRE—EEREZNFERD T AR GG — %
e EERAEMGAT AN o AR AERARF ER A AERZ L R Edward
Freeman #42 X RO ¥R G FEERAL A EF THAATE THEAZZREHE
o EFHEFNEHMAANLELGTTERBE N RENBH 2EAGTEES
ERT e  —FmHREREMERG TR AMASTAARRG TR H
A mES T e  FEREANNDEGIEF TR BT EH > EH
ABET >~ N TR EERBARFBRE AR BENHEREA A
PN G LB AL G EERE
B & a4 2001 Feh 4k F( GreenPaper ) ¥ & ¥ g RIERX M A
Fasb A @ MR LB IR AL B EUREA EMGEAGZE T 69 0 i
BREGVFEARZH T AMOCEAGTRERBRENZIRLB & AR BEE
RECE—ERABRAECRENEARRE RABTRHGEERAAAE L £2
s SB A A% #, ( going beyond compliance )» 3t 4% R 4% ¥ 3835 - A& Z d 4] £ B4

A EE TR REABAR SN SGE P OHEE PRt T RO ¥4 6 F1F:

4 Europe Commission, Green Paper: Promoting a European framework for Corporate Social
Responsibility (2001), at 6.
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"ZIEOEAAAE  HERA S A RORE BRAEHMAEFEMAEANT

2 DEREEXLLE HENBZRBEMRAEZELY dLlamasdsd  TUF

ReL o wa WEHNAHBY RINERARTTERGETH M Lotk A
BmAEE BRIARATOEDELER A HNE R EBEMARENTA &

el

AR RAETUNWE > MBS T G AXRAEE T 0% T 83505 LW #|

ERAA Y RN AN F RS EIEARAERRE T A

¥ BENREMGARB LR ork AL -
o PERTRAEREBRREMERIFAMN : UL L2445
HREILERCTRIELARRCERLRR a9 T EME%E - T—EMAAZ
EAEA G TN R Lo fTiT AR 4N 8 BB B R TH%RT
B RZNMOBENGE L AR R EHEHR BB R F@nE B THRE
(regulable ) ;2" RTH & 94k HF BB RARATH ELARKRF AR
AEABERREMIERAHERAGFE_BED T - ABTLEZR T o AF]E B4
A B ER LB AEHMAAEREIREEIRE T HRAREETTBE -
AXZAUNEFELRARR LAY ARACELCREIERMEER
FHTAERBARENE AL FZOFIL - ERAE 1980 FK > % HMNELEIFIAF

TR ATE 33T 8 A E 14 Ak 2 ( constituencies statues ) B #5RI47 R tE e 2B

Y OEBBmEAR G NG G E P http://cge.twse.com.tw/front/responsibility ( #& 14 % & B
02/24/2019 )-

NV BRMME G 2011 FHNOCEH G HFEONER T CEHH UL TR EER O LN
TEERK RALTERIALENHETHAGA CERELSETATFRLGEYMANETRE
M 5478 da"??ﬂ"\#‘-ﬂﬁi#f* A EBMAASERATARSE - M RAXATIRE £ A L £ E - European
Commission, Communication from the Commission to the European Parliament, the Council, The

European Economic and Social Committee and the Committee of the Regions: A renewed EU strategy 2011-
14 for Corporate Social Responsibility (2011), at 6.

YR FABREREERLALERGRENET X EEF BB ad e e & AR5 &
¥ A %%'Tiitb@ﬁ{t‘¥3i FiE AL¥ER e RERBELT ANNABMHES K- £
Fath BRBHERIRIA - FEFRSR > ATdEE 17 R 24
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FRRRAEME RN I MA R G ARE R E  BRMESEE 4 LR BA 858694
TREZR RBLEZOMHLEX T LRMER Z ¥R & TEFANRE
AmABRAARAGHUAERRBEMERZEZHET > HRT " AHEXERBHE
( enlightened shareholder value ) 2 L7k X, » 438 A b KBk 7T AZE AR R H
WHERGAEBI GO =50k MTFHBEE —th=—FTUL L FHE -
F— KE%

B EBE N A G AR REMES > ARERATHRECERGEE

o FRFE AR S0k ML AR RABALFE S L4 ARIE F AT R M BUS BB R £ AR AR

EHMAANGAZ L CREAERENETE » T RSUE 2 24T 875 51 A 67k 22

B—2 Bk

B 1919 F ok - LB &M SEBH ERL NN RRTH EHE M AARBILY
BEER N5 EF & RAREAE KGR RA B AR RATERZ R HE? < 1984 £ 5
B s 2B EZE ZHW € ( American Law Institute » F 4% ALL ) @8 " N343R A :
¥ B3 3% ( Principles of Corporate Governance: Analysis and Recommendations ) |
H ¥ Section 2.01 F# " BA|/ 3 % B4Z K474 ( The Objective and Conduct of the
Business Corporation ) | K3/ 8] £ T 145 2k 50 T 442 HAT A R E R R A 5 &
AMeZ By RTENEREFIAATENER

L 4o Fl B K AK ok A

2. RAGEIHAFRTNTETARZANRESL S

¥ T AT483E 19 B 34
BOHFEF (2009 ) (ERAER G EEZIERETE ) (EREE ) 16489 > B 38
34 See Ho, supra note 45, at 77.
35 See Shealy, supra note 24, at 687.
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3. BHRE—EREHBRLENEEM  AE - HFHLEBHLEC
S AR B AR R LB RE RAR AL IR 3 T AR T A #2 i% R % A ( profit and shareholder
gain ) (B BMEYT A B EREWARERNZBHEES RN AL L4
DERTALCEA ST FETRAIB TS KM ALL Y35 m e > Na % FAKR
FBRARCRAI TS » LBRHESE  HEXALXZBHZEHNEEY -

SHE NS BT AN SR LRAAE TR > HELIRHLTAHAFBS R

>

] 5 e ko BB FUM &9 2 8] 7% ( Delaware General Corporation Law ) #, € 2\ 8] 43 2
Sligak c REMPHAMFTEB A - B4 LB N 5% ( Model Business
Corporation Law ) ¥ % 3.02 (xR R E " REREZ AR LN » NAFAH—RL ¥
MR L BT A AR ENS T E X a4 ¥/ 3) K New York Business
Corporation Law ) # £ i — 5 2 N 3] A 4 A0 EF T AR P A8 A 59

FB 5] 1980 FRGBEE BRI N BRANEEHE DEERRAZ
AN kA B ( BERAMZOES T FHRA  HREHEH T AAY
NE AT ) 2 R ek o A E A AMGRE LAY s HBF AT

1. #F¢454 29k R( nonshareholders )&y 4| 35 L RAEAT R RH HL 2 B4 -

2. MAMOERREBOSE T T - HEE - AHAREE -

3. EFFRSEEENGRMAGHAS -

56 American Law Institute, Principles of Corporate Governance: Analysis and Recommendations § 2.01
(Tent. Draft No. 2, 1984).
57 See Melvin Aron Eisenberg, Corporate Legitimacy, Conduct and Governance-Two Models of the
Corporation, 17 CREIHTON L. REV. 1, 17 (1983).
S gt (2007 )+ R BRE—— NRE DI EAGTIE ) B 203 - Ak BEHIRAT -
¥ ph3tE X % Eisenberg #4%30 4 » 3% 3 BB B 5 » 5 AR E SR A ABIEAT AR R A
BRAEGITERA  BAGTHRALBREIBEERENNERATLOHERLE - 218 1 R¥Ek
A48 17 B 177 »
0 B4RsE (2019 ) (HNAAGEEANNLERE - ( THEMEREHRE) 181 4% B 210-
211 -
1 See Thomas J. Bamonte, The Meaning of the “Corporate Constituency” Provision of the Illinois
Business Corporation Act, 27 LOY. U. CHL. L.J. 1, 3 (1995).
2 Id at 7.
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4, FTERZEELHHREHETRA -

5. EFE/ESETAMEeEES -

HOERANARTRABRRANNBEATRZA » B3 &5 H AN 3
BABRR AT BRCRRAE Sb— B0 —— BREBER AN A
3 I A RACRE R A B B2 8% o L B RIEZ MR £HDAHFE M AL
RTEFHAGHEF ZLHRERRS ABLIRRRAFAEREREE  EFHE
i ¥ ATt ALI #% Principles of Corporate Governance Section 2.01 » "5 #f &-3% 3 %
BAEFE > EFQRRTREGIS -

PERT AR STT AR BB > A1 F B4R AAE 2 3] 888 R R P 9 R A R A B8
A EMAARRIER R0 " S RAEARE - AARLERREFERELLE
AR (LRAHABR )T EMmE > 548" 2 HA ( permissive ) a94] F B 14
AR A EBR S BHNBATR IR X ( REM A LM £ R ) BAFHE R £

TagE—RBFHRACHEXGRIKAN » RZRKEFA EZBHS L0 EFH A
AZ A HP > R bR A 2010 F MG ITE B A > S8 — 69 AR M &

TR RN RORE Bp 4258 3 AR E 2017 F A bR A o5 M % RT3 A F B AR AR

63 See Anthony Bisconti, The Double Bottom Line: Can Constituency Statutes Protect Socially Responsible
Corporations Stuck in Revion Land?, 42 LOY. L.A. L. REV. 765, 782 (2009); Shealy, supra note 24, at 692-
697.
4 See Edward S. Adams & John H. Matheson, 4 Statutory Model for Corporate Constituency Concerns,
49 EMORY L.J. 1085, 1102 (2000), cited in Shealy, supra note 24, at 687.
© Zak o AT4EELT - B 1L
8 See Bamonte, supra note 61, at 7.
67 Wﬁﬂ?ﬂ” HEEARIATEI AR MR oy kK HE I 24 EFaHATHMAEANAS
FomAT BR  EFHQAMNBRAMAULRAOA ZZAT > e AE X AA R e "B AR RIE
14 A L Fa{L - See Nathan E. Standley, Lessons Learned from the Capitulation of the Constituency Statute,
4 ELON L. REV. 209, 214 (2012), cited in Shealy, supra note 24, at 693.
% 8 A" £HA ( mandating ) sLiEME K > A B BIAR AR hod2AE R SR X —HRER 2 — 3 KA
o See Bisconti, supra note 63, at 783.
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BEEMILEMALEMER > TUELYGAF T HAGEAE R CEEHNE LR
BB A F B AGHOEEREE SR AR RE MR MR G L6 R
kB A E MR AR ERE AR EREZRE  LH A E M S AR R RIS
EAEESHETMGEBAIANERANETFRLEAANE A THGERSZH
KA RN RREEA T R IBS LR R DA EFMAT
R B RALGHEMAGAZR  BRMAFRMEAHRGRA LR Ak
MEMGAMKAL S REEALE L ENATROER——FENNESHEY
BB WM N LM -
=2 FlBlx

£ EBEHAET  RRRBA EMABAGRG ZOIEEH D A RBRER
ARG REFAEATERE] N > 3 RATE TR R BB A5 e A SR X3 AL RAR AL IZ 30
R FE LR FHEMGAT ARG RRREERZS KA HERE A
1 0 A1 E B4R AR ARAE £ B LIS B AR T 4R R T MU RIS e AR T
SRR B RA BAD R A AL o R B TR F A AR ATIE AR RERL I
EZ AEFREH LABHEROME  FREGEAIUFEHAAREEZ

BATF MR RA| B0 SR AN LBRGAERR RIANE FH8 8

MIWE NGB ELRERELZHEAZRG D CHERORREMNERETETE L

% See FREDERICK ALEXANDER, BENEFIT CORPORATION LAW AND GOVERNANCE: PURSUING
PROFIT WITH PURPOSE 238 (2017).
O ARBERAETRNANCERPRAEARG  REEHFTRRAROREM  LREEREM & T H
FEAAGRRETRRRAFNZN L E REETTHRROEE - HEF  AT4B3E 19 B 38
See Keay, supra note 26, at 15.
2 See Adams & Matheson, supra note 64, at 1096-1097.
See Keay, supra note 26, at 16.
See Bisconti, supra note 63, at 784.
P BET o AT483E 19 B39
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BHT NG RETA MARLEABRATLE ARREKBAZ XL A4 EH
L ETIR -

1953 £ A.P. Smith Manufacturing Co. v. Barlow — &% » ;A T N3] g
AA—RBHEFARWACREFTARLRAFTETRS (BRA XK S #HZ 4
BMANSTF T ) MBANNFRERZIREE > sb— LR#ERE R T
EIRBAH NN BEALERGRE > A2ERAFRANANNHRITAHALZ AN REF B
ZH EHRRGEBUTAR (wh IR ) 7HHE B L EHE (free enterprise
system ) Z 47277 - F M) & » Dodgev. Ford &+ ¥ F|7@45 6 RIS F R At 2
THEAMGEANE  RAZEGLEBREAEEBOIRAA TRBMERN &
AREHFER  ARRKBMABETUARA 2 BZHRZEAMHET - M 1968 £
Shlensky v. Wrigley &7 » Rl R R E 6945 EH X » AR A& % ¥ 774 B ( business

judgementrule ) & &3 A /N MG BIER RERER T 0P H AL N L

&%w

BN B ARBEAT B B ML T & T A TR ROk IR B 0 % HI B0 B M RRE S A8 BRSO R
PRI IE TR AR B RA B R NS EFHA L AR A BN B A BR R E
RIS 2 5 L Bk e B 38 b B E AL 8 a9 B R R 0 AR BRAE AP, Smith
Manufacturing Co. %& ¥ AR 4R 2 ) B8 - AN RAA B ERMAED -
—H R AL NSRBI BARR AT ILA ERAAGR B L

FHENNEZHRGHELAARENIBRR KA ZA S ( reasonable

76" A.P. Smith Manufacturing Co. v. Barlow, 13 N.J. 145, 98 A.2d 581 (N.J. 1953).
"7 Id. at 161, 98 A.2d at 590, cited in Morrissey, supra note 1, at 1015.
See Morrissey, supra note 1, at 1017.
7 Shlensky v. Wrigley, 237 N.E.2d 776 (IIL. App. Ct. 1968).
See Morrissey, supra note 1, at 1015.
81 Shlensky, supra note 79, at 181, 237 N.E.2d at 780.
AR mBEEEEBEHRAEFABERENAE  FRR EMARE mtagi e FE K K - ik
B BN Y A2 b 3 ai‘ ( reasonableness test ) LA R EAGELE I - 488 1 Bk - AT 605 B 214-
220 ©
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connection ) 2 LAEY » R & 5] 604 3 oA P 12 H 4 AR 3 A

‘E‘

R

EHAZAAENEE A RPRERZIEATIE LHBEBAT SBF 0

A

b5

14 A% 2k ( quasi-constituencies statute ) 3% o 4o 2 % 89 1968 = Revion Inc. v.
MacAndrews & Forbes Holdings, Inc. &% » 123 M & 2 kTR BP 38 AA E A AZ
F) 23 A H SRR R A 5 A S LB B85 A Ae % 2 » ™ Paramount Communications, Inc.
v. Time, Inc. &% 75 B R 3& AL & T B B 2 £ &4 > Time 2 3] F & Paramount 2 3]
F 58 69 0F B8 7 & ™ 3£ 3 Warner Brothers » 5 %A R &A% 8 T Time 2 3] & ¥4
IR RAEBERBENG) FAORAA EMBERROF B LT - b T 4o 445 1%
B FOM AR A F B R AR HGT R 69 R 3 P 3 RAR M A - AR T H e R R 1 40
HIRTRARFE A o
P L RBITT R, S BORTREER A9 A A F MR AR AR F R 94018
B R ol — M —— B A EMGANF BT URA T AR FAARRKN
FHEEAGEHBZATR  EEERKTIA EMABAGROZREIN - LAEH LK
R BEFEMAAN R T LR P BEBE-FENABRHERAGAELRA &
FEEE - AXEMRALER  RREMIELH ARG LR A CR&E£EZ A
EHAAAIERG AR R FHGAEREREHR AT EMAAIEREREH

eyt EEALERAHLIARNESTHYENET MY SR & A — B
¥ =18 BBk

FEEACEMR G FIEAART RN EEEP AN HEF B XA RIBE 3

B AET o AT483E 19, B 40
8 See Standley, supra note 67, at 219-222.
85 Revlon Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173 (Del.1968).
8 Paramount Communications, Inc. v. Time Inc., 571 A.2d 1140 (Del. 1990).
87 See Thomas W. Dunfee, Corporate Governance in a Market with Morality, 62 LAW AND
CONTEMPORARY PROBLEMS 129, 136 (1999).
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FERX O REMERAGIE LR R R L ARER M A" N REAAHE
BEFEPUTERORET » £ REMITH B EHAAE SR Z PRI P HE
2 Tk

2006 - AN ERBRBHEROERETRENBE - I BEER
& 14 ,( enlightened shareholder value ) &9 3Lik# X, » MAR L% % Fi6 KR R A %
AMeAEZBHZ R REMIERER T > BIRFFBEA THAAZF ZY - oot H
NEERE VT2 M £ F A LN 3) i 6) &% ( duty to promote the success of the
company ) £ F o) FER 4T

I fETARKREBETRZIER -

2. A RI A -

3. AREBET - HEH R E AR S B KRR e L B

4. e EHREGERBRNBVE

5. N RREHETAZIERGLE Y -

6. ANTHHRRZLFMY -
AHTHRBAR NN EFBELEBNBRALRKERA BRI - HEFHETHAEAZ
FBBNEFRERNEHZA T FATY - P EEBRHF AR AGRIRIZHER
( permissive ) &9 3Lk AE X #8402\ 3] kA3t 45 %/ 4 ( Company Law Review
Steering Group + F#% CLRSG ) # bk Xty L& R A LB EH AR R E R R
BEIERY CENEFAHEE NN PERF ER L AR PENRETRE kR

RN a) & F A E T E F B8 4 B8 18 - BUS M ST 69 R BT > S 8] 4 2R A

8 See PAUL L. DAVIES & SARAH WORTHINGTON, GOWER’S PRINCIPLES OF MODERN COMPANY
LAW (10th ed.) 501-503 (2016).
¥OIRRME (2012 ) (HEROCEMH G REXIHGATHERAHRAILT ) (EABHEAT )
30 {,‘ 388> B 29-30 -
90 See Keay, supra note 26, at 21.
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BREEANBZRACAEZBAZ ALK BNIF ETEB AP THRE REHE
F A AZ (ingood faith ) /2, 3] 28 K EAF B A Ml 6 L H AR AR A R o btk X
KRBT EF 2B HEMA B a8 REBIL A RIAF B o9l TRAMGRE B E
FRHEZ AL TN B ARG - B2 R L B o) 2 3) 0672 R A
-,L/I‘— °

B RPAPABAAAE XA 25 IR PR BT e AFERI AR > B R 3R3AT 2 3] a4
% ( the benefit of its members as a whole ) | & 7~ & F R 45 R A4F € BB eh F| Bk R
BENGRELTHERE S A MG A BSOS E » HAkLERTHE

FHWAEMGA (Flo BT E D RARERELEFBAANHES ) A

i

bR B R BB AL RAZHNER B EFHEH SN L ERBRAT L

]

A THERIBEAMNZ( AR ERFNEZT A - AKX REAREREEE LA

K

aoeRRad )MAEERNBEN T EHETHBOH THAA 2B RF ZE M
BE?AZENRAB NI RA—BTHEARTRR G B LAAER AN R
H e
=2 Flblx

W ZB G F EMAAGK  RENESE 172 hERETHEMBAFR
M B RE g & - B QRS EFRAN) DA GZRR  HTHFLTH

FEHROANZTREAZBESRASTRANL  VRAEABEFTEFEAL EH

! CLRSG 3 A XA REEH " % e X | ( pluralist approach ) + &3 £ F4F (B ) WK R
$IERE RA) B MM IR A TR B - % TABB X TR T AR KALRR RA B 902 80 A R4t B AR TF
o RS AMBE RO RREN BT EFOL T TAEAMTEM RMA L ERAERANOE
KIS AKX AR RS - 2 R (2009 ) RS EFEZINBALEY )
(B BE4E ) 164 #8 > B 6 ; See Keay, supra note 26, at 21; SARAH WORTHINGTON, SEALY AND
WORTHINGTON’S TEXT, CASE, AND MATERIALS IN COMPANY LAW (11th ed.) 357 (2016).
92" See WORTHINGTON, Id. at 358.
93 Id. at 357.
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EEHEEAH B2 ZHGEN o &£ Winkworth v. Edward Baron Development Co Ltd %
MR EFH N HRIFE AR NFEER R AU T HARA A
AREAGGERMAAZREMMARE > MAALEFHL (FAHEARA )AL
RBFEMNNNEECEREREGNFREEAY  RmiETRD R E L E LT
B AR M AR > B4 Yukong Line Ltd of Korea v. Rendsburg Investments
Corporation of Liberia — &% & RN NS AR TR > ERRB 2N FH
AAF LB RE N 8) B AR R RE AR AR A ) #H 2 F AL
BHLARREFATERMENS) KA RGN > FRNTRERERFT A
BiEFRROEGEM( MARNEREARESH LERR AN EFAEA K &k
A B R ) Bl oL FIBTITH AN S A B 6 R KRBT R G U BEBEER
BILRR AT RO N RAENHZ  ERFERBERT  ZREA—FHEHREZ
FTENEIRAERBZAENAREZTEFT BN RHEH - R ETURR
HRBEAEEHRT DA EREANE ARREFARRENRRES » Bk s
F BB ABRNENLEHARRZBTBIEE  FIEGASF EARMK
MTRAHRABEELE S ZHNELS  BHRYLZFHERERMFTURARLR L

¥R G HFENER -

W E—RAMAEMGAF B LA TRREH AT AR 4% A

FHGAFZN L ERIFEFRGMAMS » EFAEERT L EA T HAAAF

4 Winkworth v. Edward Baron Development Co Ltd, 1 WLR 1512 (House of Lords 1986).
P AT EENR  TEGHAFNBZRU 2REHA  AE R N EFLEFRFMESE
REBFHAREFEE > ERRBAENINEEMERL £ o See generally Re HLC Environmental
Projects Ltd (also known as Hellard v De Brito Carvalho), EWHC 2876 (Chancery Division 2013).
% Yukong Line Ltd of Korea v. Rendsburg Investments Corporation of Liberia, I WLR 294 (Queen’s
Bench 1986).
97 Re HLC Environmental Projects Ltd, supra note 95.
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ZHBdh B TRTOEAGCRERAN AL  Z X - EFLRFIRRHEL
3) AR S AR R LA G H N A T RS R RE B RN R ARI R R
A ER  EEREHLBMEHEG IR EFEERREBAEZRERFT 04
N E T B A E R AR LR R Il B e 9 AL FlARey - B8
BB XM R BEAREBEOAR £ 172 B AECHRAEFTNEE 20 A
HEF T LFA— BRI -

B RE_BBREEREHLAHBA NS EH LRI RMAE
FafA G  HEMGAGKELER TS LEREREABE N R B Ep MR
ABREMIERCEIATZAE  FRFOCREREREFE TR THGAF S
MNFEROE ZEAT AL EFH EHF HAAS S MR REHA 5
EIREDEEREMAHBA M MR TR REFEATE ML RBEER
R RERREMIERAL  BELTFZBM LT R T EFE Rat s

I DN ERANBEAETFOHRRER ARATHGANHEL T AN K
BB B LEPRSEHEMGAGH ST IERRREMAZEHE LT
B R A AL 32 3 SR A T B AR AT 3 R Fo o

= palEERAREFREEREHEHGALEFTRBEAAEZANAR
ZERHAUER - LBHELEET HARNLETEVE N 00 K@ A&k
FIERIEA G EE R ARREMIE R E R HEX — HF R R O
BAEw CEAALGEPRARGPIRLEF FHETMAAFZ ZAHE - S EF
FRNANEAMERMMHRAREFR?  BoAEHGALRED LTI RE

AANEE ARG F ST H s EA B AR RE & HFHAAGRK

% See WORTHINGTON, supra note 91, at 357-358.
9 See Hansmann & Kraakman, supra note 34, at 9-10.

100 XRINEB OEATFSTEFTYEL » 48 5E= (2008 ) pasEatagiiET—aH
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BB R RAB A S & R ABUBE AR R AR A3 3m A9 AE R

FEH FABBABALEEER/E

mﬂ>

THAMOCERGTRERTFARBMO N L_REH RACERSRIE
Haa ksl B EG— N ome c FELENAETBEERLET AL THEL
Sl EFHEATHRI TR KM ARG BEACTEMESR a8 EHHA
SAFAEERNBEERERARAERBRRAA G > ™ LEAKGEEH A T4 &
BTHBI NS ERZBE AN G HFRIELTRERBABEEXRREBEE £2
SIMEEEBE XL TRBRENZBEFRFIEFHE  FENIXZHRSOE
SRR A B R EAE TR bA € 4245 B A ( socially responsible investors ) #4 %
mpREEF

KAWL RA BRARCELGRERAARN EREFRMEEAE? R
XA ELEAHABYORNRERRER SRRSO A e BF
ot NE AR ZHER RRSBHGLEER G TENZEMES M ERE R
BEFEOEZRA -MERBERF O EHEH QRREHFRARALERGH
ERHERT RN TR EEEABBITHTRENRG S AL REE L30T
"HHCER G HEZIIMH AN BB EERERA T AN RHE
AG FBEF R LA AR A EN LT NBEERHZ AR ANRE - &M

WARESERL G IR TERT %00 B4

EeEs ) (A LIEEE) 1008 > BT6: B%FE G ATHEES0; Fﬁ% R (2019 )-C12E 2
SlAgRiEH Kﬁ”%ﬁ‘/?/??'lz%#%**%‘/‘“%*a MER (2 MErfRk ) 1518 R
17 -

VN EH RO ERGREENNLHF LR HET  AT4E3E 19 B 28-34 ¢

102 See Iris H-Y Chiu, Unpacking the Reforms in Europe and UK Relating to Mandatory Disclosure in
Corporate Social Responsibility: Instituting a Hybrid Governance Model to Change Corporate Behaviour,

14 EUROPEAN COMPANY LAW 193, 194 (2017).
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F—IR ANAEFERBMR

EARBERRNARANAEBELTRHER T TURERZ 6 EAMAE - — 18
REGTIHGEPTAEBEELE KRB LR RE — S E& - BT HEE
e E LA ERAMETFE > MAGRERATIHHRARETERBE 2 &
SR AN AL BERLTHLENETRNORER » 2T MR LERTHEHHR
e REENTHUABE R THE S Gl RERZH L& BRI TN H
B RERRMUB LT FAR QB B EAAEE > T BRI 56 53R R
AR—HREL-EEXHRAGDL HEEAROCRREERTHBRSEERR -

FHATIHELEL K TN EARLPEBEFENET RBEARARNI AR
—REEREARE - NERBEAZHNGEARHER G D ETRHA L0
KGR EHEL » #mE B RS IERR Louis Brandeis AikB 938 T A
RIAFHI B R B BAREERSHOER - HA{Z IR R 00 R A g A fo
RZT  MABGRGER  EMERALAERFE(RFSEREFE )ALk
AL ABALERORAELSAR HJELERL B AETE P - RBEEAR H %
U RERE FAELATHRLB Y ERABENRFRERTAREZNF&
RE BN LB IR oA A A KIERIAR - ARIEATTRE AR R A B9 F] 35T &
RIZARA (Agency Cost ) WM R M T HEERABS > BHERT THXE > M
NENIERBESRTAR LRI KREAREGTO A EWMETA » BHREHRE

A—BEBENTE RLEREEFHENEERTLNOIT A LAY BTRAHDEA

Ak

BB ERTEAANBHEMHE 2 ARBBE > BHR G EE 36 AT AR

103 $B3 B . LRUH R ARFOHER - BAR 2014 F4 413 8 -
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1700 3 JBEIE T A 3 RS AR A RO EIROT - SR R B R A BAH EABE
SEI TN US T ER-NPNCLE R E ST YT TN EE R P T
WFH EBHR G ERATEA R T HRERBIIR LS R — RIS AAYE
NEABEEEES EBHBRE c RELRNAFE Y B BHRE T4 o 4735
"RBFEER NERTPLEREERE REMEAPBEREAGERETAEHE
o BRERIFERIEMFH BN A TRAADTNBERHZHE > MBLEET RS
A—HEE o PR T ARRMBAARK o BT ERBEESER T RELE R
e -
=R CEAGRENRERETES
RREERGEREELEF R REZURFERETABNIEBELEETER
HEBOAMBEZHEAR RRMS LM EXELFRARD R
Bk 22006 Fey B NS EE 41T REFBE R > MAED 2014 FHE 414AC
K& M4 ( strategic report ) ATERAX, » B K £ F48 FE A H N 5 A RAL S
IARSATIRE - Bon AR gt R b 3] i B R Lk Pl 8 1 R T K s 3] A AT AR
BERBR  BEERBERGOHNZRIPENEZREFHESE 172 TN
5) ;% & %% ( promote the success of the company ) 2 & 3 434" » Mm% ZHA &
VEBAAMAERGA( BT HEH  HEL REHRER )G FRE
H# B %R R 0L Regulation S-K #6 %, TBE A 69 B3RIB B > 45 45 R BIB WAL &
FAEEEEM (materiality ) mME B L XBFE -
P LR BN FE A D 6918 FE B B B G T OB kH T RERE X BEBY

EREY  CEHL ST EEMMBRAAIRA TRRAMEZAMMIBEEBRBE Z— G

104 See WORTHINGTON, supra note 91, at 75.
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koo PEMAGFENARL" AERE 0@ w > MIEEMP LN GHERAEA -

o)

UHEE TR EA G EEAR M e T T A B R RS ABE AR
B TR TR AT it B KBS R E R R RA BAEA HALE

4b

‘rm‘y&
oub

AIREARERY > A S B H DRI ZLBOERE -

Eh AmFEELsE BAT A S R EIE a4 (portfolio ) 2 Jal M % X A% SR AR
ERAEMAANERAE  DEENFRTUFERE e den
( environment, social and corporate governance » Z B ESG Z= ARH % ) Afaey £ T

B DRI R a1 F o E A R 4R B S A BN E) 100 gk
B e T B MR ETLGER R THRAMIL Rl - LMt E BT F TR
PO EME - R EZE T BERpEE ( riskidentification ) &7 fE o @IE 69 AR 52
Bog TG EEARRBOEREAE T RGN REHERER: B TR A

FEHMABAT R RERHELAORAFF ARAREERH N ARITFAG LS

g

T UK E R A E R FRIEAET 0 B b @A & F AR B T S B SR R AR
BeRA G > BEZIRAEZTRADNERE LB ELRA

B BMEAENER— B AL RS A ( shareholder engagement ) Ik % & &
4y —38 > B A B ) B AE4% B 2% B B ( Principles for Responsible Investment Report )
TSGR AR RN G IR EA G B MR T AR EHN NG B ¢ BURK
PléeayrEae'®™ KmEH L EL G REFFTEZHN A ERRTELNELL

BEERHBAGEL NN ETFEAL ENNEMBAF B AERY ZHAAZK

105" See Barnali Choudhury, Social Disclosure, 13 BERKELEY BUSINESS LAW JOURNAL 183, 197 (2016).
106 See Ho, supra note 45, at 81; Barnali Choudhury, Id. at 196.
107" See Thomas E. Schneider, Is Environmental Performance a Determinant of Bond Pricing? Evidence
from the U.S. Pulp and Paper and Chemical Industries, 28 CONTEMP. ACCT. RES. 1537, 1538 (2011),
cited in Choudhury, supra note 105, at 196.
108 UNEP Fin, Initiative, Principles for Responsible Investment — Report on Progress 2009, available at:
https://www.unpri.org/about-the-pri/annual-report-2009/704.article (last visited: Feb 27, 2019), at 34.
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REE B THRARD 5L R RO TRMEANEHARRG OB AR A B TH
M B R EAR AN 5 £ 8545 F 84 BT A M KR R AR R R 389 T AE
Rt B & A FRILAFREHTAHARFRBREREAENRE L) EDERLTR

FEAR IR EHEIF R R X 4 -

ik 0 2000 FRE (R ) BANXALFRABRGHANLREGTLES
SEATREOMAEBRR'” LBEA XA F N BN R B R EAIRIER

A By o Fbas ARG FH K 7 A BE SRR ERILE AL A E M4
ABE1E > BATLA AR 69 BB FAGRE R E AR SR TR O ¥R & F1E
WAE—RNNRRBGEEF  REA NN @R WAREAREN G

MmAB R 69 BN B L F A E 2 L ZHRB RS -

BABAHEMBAFBAARNNAREEFTHHEMABATES £ BZTEL

PR G AE RABE AL IE S 0 RFE > H o IEAL R 2 BB R A & > S BARGR Y
BROUEERMERAER FHRALEDRRAEBMERETARE T T BIRAEEAM
FARA N AR R B Mo SR - Bb o TS BAH] ARIERT
THEMERARYE  CERCFENERAAZEFETNBEEZFS T —RANE
Blfa AZ e M B MR JEMBE R 08 E L BB TAMARIEMH
BB EH L2~ EXANIFMBERARLELY TR RTERGHEE

W FHRAECEREGTE  RKERERATRANIBHEIENS R RRAREBEL

109 288 U (2018 ) ( SIAL ¥R G HEBME—RMAAZIN LGS EHE (A 2k
B3k ) 205 47

N0 2m8 0 KB4 (2018 ) ( A ARG E T RN FIRERE R ) B2 RERES
B9 AT AR 43 3 5 See generally Ronnie Cohen & Gabriele Lingenfelter, Money Isn't Everything: Why
Public Benefit Corporations Should Be Required to Disclose Non-Financial Information, 42 DEL. J. CORP.
L. 115 (2017).

1 See Ho, supra note 45, at 80.
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HEAZFSHAAME RO BRHBE KERTRAILTEL A —4K" R
B R BN G e

18 4% 4 01 75 B A8 Bk Rl R Bl 6y 2 > S IR B B oRAR FBUE R T LGRAF
AARA N BRBENF B F BLET  HES HEH FHA R
A EFEMAARG  ABERK OGNS NHBERE T TR AREH
EEELY RALEGFAREZER ZEAAARARTRBEZ B SH B RR
M IE A5 BB BAR BB B me R A AT HMAAF R ER > £ 3E
AR A BEE AN B EREEB T AU ERL T RENRITENE S
AR £ B o8]k %% 2ACEXFEOEAGTHEEL—RATRZIT » T
REZ TR A5 HEE ARG ERBE LS 2 0¥ ¢ HIERERME

HEERZBEMEE -
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$4%F FHBERTABEEHAL

AXELE—FEBZE—HPHOCERGTREBEANBERHZMB LI > T
AHMAOEAGEENBTNBERL NG BRRAFEMAEAZREAGLER B L &4
Vo E BG4 RIbZ RO EH & FIEH M6 B G BIE B A LAT o T3
(R GEEAMGOE N FHMAN B TR B LA]  RBEDERA BREEF
RAREHH  RABFRAL SEFARARAMBERENBRFTREAMFR > Bk
PHELERA T EMIBFAN -

AEBABAMIFMBERBE LR mES 2 AR ES - £ — 8 AJEH
BHERGE R RIEFMFERBFEUAC RGN N ERRERHHBEAT W
ERE AL T BB E R FERZARE KRR REE B B sl
BRI RAER  RGER I RN TERAREAEERE NE_FR
M ERNZIBEBNAMTUARAMIBEE b TR F2G A G EHEHEE

18 & &y 89 247 > LA B AT & B ko T AL B IE A5 B AR 3 oo L 2 B A B -

F—8 JEMFE WAL

JERA RS B R AR T R A 154 0% B L 9N outside the traditional financial
information ) 89 B3 | A " JEAB F A £ a9 4k ( narrative ) B 0 KRk
Yo AT R T AR SRR B AR BT e A A F 3R RATOLIR MRS BB R F AR Bk F A
BFPHEREH EZTANRR Z > Bl ZBEM & 3H6F 1 & ( AICPA ) a9 B4 53R 4
5% % B & Jenkins Committee » H 4 1994 ey #3R4E 5 R BB T IFFHF AN

AR EF NN AFEHEAENEE S RBELE R AR LR LY
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BENMEBAEMBE R TRALEET EMBERINA TARAKFTAE
ZoEREFK -

b MBAEFEMBENREORGEEARZZHAE B A T HILE I

[t

BEN BPATA RS R EMF TN  ANEFRERZIRGEFW LEEME 7
ho o 844 FAEHE ( CSRR ) K& 4R4% (SR )~ HHE & A4 (ICR ) F@MRE
(VR) ...... 5% BRATORSELEAN " FMBER MA - ETHOL
EAEFEMAGLAMSE TENERT L SHUR RN LF —AERER T
WA R KA R LR Bk TR R AR A e R
EES T LK

2014 SFayek 8454 2014/95/EU kM5 BN R AT THA M A RE &
T REAMARRABHERBZER  RARLTHPENGE R T
WAHSBLEE &R T A e 48 SR A ( guidelines )& th AR IR MBS HoR2 4B H R B -
AR 5 ERAHER B ey & B BARRAEIEH /1 (non-binding ) & & BB RF &
SA ISR B E Rk TR AL 8 THE - A3k B ARARIE TR Al ey #7
AR —— AR B — BB TR L TAEERARERGER  REL I
FRHEEH  RAEMBFHMAR ey RS -

M EMZEREARLEIF—F ko GRIEFRA BE B R 20T X

FHAERFELSRRL RFTARLRE  LEBRZGEFEEZ T XA EE

12 AICPA, Improving Business Reporting — a customer focus (1994), at 11-12, cited in Axel Haller,
Michael Link & Tobias GroB3, The Term ‘Non-financial Information’— A Semantic Analysis of a Key Feature
of Current and Future Corporate Reporting, 14 ACCOUNTING IN EUROPE 407, 407 (2017).
113 Jd. at 407-411; Robert G. Eccles, George Serafeim & Michael P. Krzus, Market interest in nonfinancial
information, 23 JOURNAL OF APPLIED CORPORATE FINANCE 113, 116 (2011).
14 Buropean Union, Directive 2014/95/EU of the European Parliament and of the Council of 22 October
2014: amending Directive 2013/34/EU as regards disclosure of non-financial and diversity information by
certain large undertakings and groups, OFFICIAL JOURNAL OF THE EUROPEAN UNION, available at:
https://eur-lex.curopa.cu/legal-content/EN/TXT/PDF/?uri=CELEX:32014L.0095&from=EN (last visited:
May 1, 2019), at 2.
15 See generally Eccles et al., supra note 113; Haller et al., supra note 112, at 412.
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ey R PR B AT BIRR b e JE B 48 Bk B R AR B R R g dE B R A (M
FIVERBAH M T S RA] ) RRBERB AT IRLARFEHRRG L
ol IR B R B e b AR A B8 A — BT R 2 L F ( components ) ##
T RRRE N 5] JEAB T o JE RS B3N ko BSR4 5% (KPIs ) &y B84 2 A B %
o BR A MEAENIFEMBEENEA Tt LRHBEETH  HEEH
¥ s % £ e A6 o

SR EPRHL - T BGRIERHFE B R 2R AR JE A RS R B AR
BERRBEBNZERAREANGKEAAL R ABBREAH > LT EAENE) ¥
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BRnE)EE T BRERAKERE O ARG LNE =8
mWh BN E BB ARG EAE BRI S IGIE  IRIE A @ = KRR IE A JEM T
ERZREHEA s ARBELET N GEATROEH S TEREZFEMWEL L

F2M4% 1 BERBET LT ANMGHIGLEERLTRERETRLF 2ERAEGH
#41# & ( Global Reporting Initiatives, GRI ) A7 2 GRI £ 81 ~ 4T %48 & BAKAT
EFHEMSRAEAZER AMA L GRI AT A 49 GRIERAMEA NS s ¥

’

HEeEEREZWENBELE BB TR BRARGIEHE T IR H M

i
N

DI UM TER B RESEXF PRI AL -

P8 FHBERBEZILEMNHEBY

S

MR MEAM G B MNIERR G EAROERFERR KT EE - EE

116 See Haller et al., supra note 112, at 422.
"ML R G RETH TR | FE 2R LWLAR DT EMATUTRR DRI
SEAGRETFR > REFAHEE BEREGTRBRADE - |
W8T 568 a2 2 L N8 B 2% 23R4 i#&—*"r{};/ﬂ}( Global Reporting Initiatives > GRI )
ﬁﬁz(myﬁw TEBBRBATEH M SR A AR X EAGRAT—FEZ DL TERS

o 38 T 3] P AR ) Z 4R ﬁi‘dﬂ,&ﬁi/‘“}ﬁkiﬁﬁ TRy BERBRARETEZR  BEDRE
éé(ﬂLﬁﬂzﬁukﬁ
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WiBFER— X GRRBES TG E B IBEE LT BRR sk BFEAT ZEMHEIL
BEEF I ATETIFMBERBEX LR TREXRENEA LB G 2 ERE
My AL BE AL B 0 BESL B 0 A BN FEAR R KRR R o) — B Rub A
BRI RN B) A RAR N BT AR RZAEE Y  UARBURREHRF AR
MIEMH AR B AT EBI AL B AT IREREERHLREGERLA
BHEARAHEE  REBEIEMHE TN L FHEB ) AT -
%—8 NaE®m
$—H REHRE

2015 4 OECD /7 t# /\ 3) 34 ¥2 /& A ( Principles of Corporate Governance ) % %
THMTBERERE  RAT > BAT DA G M RAERR R MG TN
3 P A € % (material ) F55 » IEMHBRIN » G0k FRA HA N E) 06 | TR
AT RZEFE M S A " €2 (materiality ) > FHBREMRREER
HHEHFBEREERAFG AR EFEENRETH B L TEE LR TR RZH
B BREPEMZ BT AHRE BREHEGHRRHERGNLE NN EZEE ML T H
RV ey IE B B ARG A EAAE E e E RSB N Flho N 8] K B & BRI IR
HAR G R FHEEEAGTMABUSHRE SRR A LR A EEHERF
FL#E OECD KEFA X HENERFRAER  ARIEEVE —EHRAANRER
GHEABESAGBRRTFEZE R BB ST P IEMHE B R2HE B
BB A EHERB A ERY RSP ER MR E AEEEHIZE 2R B

MEREETAFETRE  FRIFPAZERFR > THRENTH - M X BERA

119 OECD, G20/0OECD Principles of Corporate Governance (2015), available at: https://www.oe-
cd.org/corporate/ca/Corporate-Governance-Principles-ENG.pdf (last visited: May 1, 2019), at 41-44.
120 Securities and Exchange Commission, Business and Financial Disclosure Required by Regulation S-K,
81 FED. REG. 23916; Release No. 33-10064; 34-77599; File No. S7-06-16 (2016), available at:
https://www.sec.gov/rules/concept/2016/33-10064.pdf (last visited: Feb 8, 2019), at 205.
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(SEC )RIRALIFAMA ¥4 REAAMBREREETRAA AMBETLABE -
RIFARGCRGILERALLEFZEFT  HATHARABLEEZHAN -

AR ERA KOOI RAELEEHRERG RELA AR THEL) X
FRACELERRERAM AL GHRA  REIH QX FREAA G F K

ME ¥R EGRERERRHERLLEMHMB " EE2HHHRE > HERERE X

AL YN EEREEZRALREFM 2 KM 2018 6 A 22 BB EFE R E
@ ZEBEBESEBEL  REERBHEE A I/ 5) Hermes = F S EE - 4t

HAEGEHNOMBERE ABGERE SIHs BIMNB -FHELFEES
BmEgAAE A T AREATR P BT REAEARRER R ENET FH
R AT ¥ FIEMGIERET @A AT A AR S 0 AT 4 ek g
H— R NGB AT AN EEEL ( THESG 25 ) LA T BRI E E
Bt M KA SRR S B REARESHEA —F AL AL H S
IR AR G BT ER E AT RS AT MR S S — R 8 o A % & bl IR IR L
NEBE R BIRIEH] > NS G E BB EA R FRAMGILE - R% > T LA
MEMBARMZIEAFERY QX ANMBEEHRZETASRAR  WEH RN
BBEN F= S8R E T oo e EA G AR R BRI R 0TS

EFR— M4 EFE RALERBTARPFEHRIFENHSL " RAF A (total mix of

121 Business Roundtable, Principles of Corporate Governance, Harvard Law School Forum on Corporate
Governance & Fin. Regulation (2016), available at: https://corpgov.law.harvard.edu/2016/09/08/principles-
of-corporate-governance/ (last visited: Jan 29, 2019).

122 Jeff Leinaweaver, Is Corporate Sustainability Reporting a Great Waste of Time?, The Guardian (2015),
available at: https://www.theguardian.com/sustainable-business/2015/jan/06/corporate-sustainability-re-
porting-waste-time (last visited: Feb 29, 2019).

P SBFGEEG . RHAKE0 KA THREED  RIALEMMALE - AT ESG &4 7
ANELE , 5FF] 201810 A 11 8 -

124 See Virginia H. Ho, Comply or Explain and the Future of Nonfinancial Reporting, 21 LEWIS & CLARK
L. REV. 317, 322 (2017).
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information ) | —AMKA > MIEREFENNAGMBERRALY » LUARE &I
#% & ( social responsible investment ) E3h238 B 89458 » NI G FIERB R KE
%5 J&( sustainable development )k ¥ & BE/EHREAMS E4 24 26948 18 B 120

R ERARI D IE BTG B3R - flhe E B ST AN E A RN 5] A @ B Ay SR
PITERFEFRHRNIRIRBREETRAELEERPENE R AEBELEEE
RERNNEFEOEEZHE N 2L NENNLZEHEALEERE T EHFERD
ME AR RAERME N THRXLBAL - Fomim > Ao aAETHRE
RUZAAMTTHEMS RAv s FTREEPE MAREALLZERONE
EREME  MAAHELFAETRIERRIFMFEANNUFERE KA QS
B B A FBh wa i e 4 0 Bk JE B B RAB Bk Fl A sLRP AE i TE A AR
MHARBEZROALEY  RAATZNRAARF LN ZEFMBERZS
— B &E
BB AR

£ RESE  RADHKEBRAANAKLERRRNEL - 2iEEEE €

( Financial Stability Board » FSB ) & sbak 2 A 81 R 4% 4 B MO MR E R T BT

=10

A BIRRRERCERAFIEAIBREAATRENERZZI— AHRE LR

% £ ¥3% 35 B 4/E ( environmental liabilities ) X T Z M AR E R AP ERET AR

125 See David Monsma & John Buckley, Non-Financial Corporate Performance: The Material Edges of
Social and Environmental Disclosure, 11 U. BALT. J. ENVTL. L. 151, 184 (2004).

26 5 sk S IS TR EEAL & FOR I B LA 6 K €A IR M 600 TR R4 - See
Monsma & Buckley, supra note 125, at 168-170.

YTER L ABELBEEER T EME BRBIRA S E R AW S E R IR AN 3 AT
RERNARARLERGEBE > B R AIEEEHEA KM LT AL & o See David Mosma, &
Timothy Olson, Muddling through Counterfactual Materiality and Divergent Disclosure: The Necessary
Search for a Duty to Disclose Material Non-Financial Information,26 STAN. ENVTL. L.J. 137, 199 (2007).
128 Task Force on Climate-related Financial Disclosures, Phase I Report of the Task Force on Climate-
related Financial Disclosures (2016), available at: https://www.fsb-tcfd.org/publications/phase-i/ (last
visited: May 2, 2019), at 8-9; Id. at 184.
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B BARAS > B AES R A AAANBER TR EROBERS 7' L
Z RN R R CE KRB L BAR AR XA LM E0EA » ARRE
FYLE 5 LRI A RBUR A 5 T AR IR B IR A48 6 8] mER ek
BpolmE MR EMRTEELTRUN)BTEL RERBE REXRAKME
BRAM  FREMELK S Fad) (H¥ 1 RARBANKREEHE ) a Ak Ea
AP HIREY BB EARETROZREBORA R EEILET ANRETM
B E KRB R LR B R A S W RRE R AR BE B E L ey N R
FHRMS

H5h o ER R T AN RITE E K -2 BABIEN DS B RATHGER
B XA —— R M AT 8 X & (risk-related activism )» & AR A KAELE AL £ 8
BB AFREAG NG E > R NG LB  FREIBHERR e FIEMH
ARG L —F R E NG BRGTERX MM EE RBMAGBRREF S FmHRP
RAHEARRVMBREALRE L LR REHEEIENRRG A E - Amag 2008

FomGHUAR RRCHR T ERG DB ERENAC I H AR S ey MR

[1

EAERB BT EIE FMEA AN B2 % %5 A (beneficiaries ) & A HIZZ
SMNGEEEHNNNBENERT WEHEARBTAT R hieg e E 754
B3 BARME NG B iwERIFMHE AR TRRTL NG BT B bR
ey BEIEEIBE > LA R BTAB N EBHER - FE LRE 2018 £ 2 2020 F

Ay G ER T A B RS BRABICRERE AL EEZNE &

129" See John W. Bagby, Paula C. Murray & Eric T. Andrews, How Green Was My Balance Sheet: Corporate
Liability and Environmental Disclosure, 14 VA. ENVTL. L.J. 225, 338 (1995).

PR R BREGER REGEEMMERALBWHRZE > ST 2018F1 A 168 -

31 See Virginia H. Ho, Risk-Related Activism: The Business Case for Monitoring Nonfinancial Risk, 41 J.
CORP. L. 647, 665-668 (2016).

PN REBRAARNEREY A AT REBRRAHER 0 2B &F G MRANGE
@ (2018~2020 )» & 5 - https://www.sfb.gov.tw/ch/home.jsp?id=807&parentpath=0,648.806 ( H& 1%
BIE B :05/02/2019 )
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b2 B o B RARH T Ae A H IE A RS B R 6y E AR 4G o
B RETHER

FUBERBE RN NI BN E BB REY AR T -Gk €
fefa 3 L& A AL @ (other-regarding ) 23] ' —fx 8] - A HE KM
W EME LAY AHRBTAEGNEER —PEERE S RAFAEEHERB
FEHI W NS RBIZ BT AR B IEM BN N RFERAIXE MGG
BREEMEMERATRBGER Rt BT HERYNEFLER G T
HBREABFEMBAM ST RERY ARG THERELAEHHBITEEREG TIE
BN AT HERBARME R B ZHFETELOBELREA HEL XL AR
BT -

RARBHRATBECERL T RAEALBHELAR LN R > RN TH AN
GREFER| A AER G - A B ER A RS E B XA AR RSB EREHE
HBENANBENREIE - RRAN  F— REBAE > N BRBENFHMER
AT R EEFRHRD plloNd —FBE RERARATZRBE > AL
RYAE BRIBELEEREFERE B THLERMEGE N BHROFHTREERE
MERL  BEBRASWHERGAEEBRY F— ZHEHER S —BELEHL
WHEARES FREIAM S B RGNS B EN BB A T b te » 55 B BAMES % &

AREREOEZ A NIEARRN BN TR BEERERNBELIEMH

PRI RGN EA S ER G HEBRNG DG BT ER G HETARAT N B
FRETH P AOERGREITATHA T BA¢474 ( other-regarding behavior ) 3£.% 39 69 1&
AR GAEMELBERES BALSITAH UK AR L BEZ BRI A - See generally Allen,
supra note 43.

134 See Arjun Adhikari, Corporate Social Responsibility: Voluntary or Mandatory, 8 NJA L.J. 185, 190
(2014).
PORRASARBAETLEER B EB SR EREEIBEORINT ALAE - AXHN R BT H
R e
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Bl RAERGMATHLRERET BERL J0HR &ReHF " ek 8

MEFRA > SR BT RBFEEFZ B o) LERUB R — 8 E e B8 iR
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R AT PRIGCAZILRGBRNEAERZERZEZ LR ERAFH
HRBEATERS RS EHERIEMH BN MAERTARFEANRLE GBI
PR B AR BRI T @R LA A AR TAFT—ZEHiaR ki gRY
BIFR B B RN ERBENBFF R AR mEZ AR AN AR GTLEE - BENHZE R

KEBRERALE R G EERFIFZANS R FMBEABERMES -

B p~EEME

o
|

F—HR REEHLEELGTEIE
FIH BB 2 8] BAT © E A & FAE  RA SR A LA B 2N RARA B 4 -

SEYERCEEAABE LS MRS TURAAEAR RAR BT LS

)

IUE

FECBETUFREA L NS NGRS RARBZE LS 28 F
FREAB AP L ERERENBIT BN TR LA HR S SRR R
FEEBR  WAORLE L MR AU BT NG EEFTTUA - BAHBE R
A BEXRAEFRAZLEQAHNBTEGTREBNTLER R RRFEZEN
RIEERTRE A —EEEREFRO DN RN AKBHEESFT LS
PESLERP —FRGRERTRX  —FFERQAFEERELK -

— 18 % & 04 JE B R B 2RIB Bk B ARt 09518 € 24542 (indicators ) &R AE
W NG R RENNIGERMENER NN ABFRFERAE TH N

BEBIT I LENBREGRAZDAETRERR ARAN AN BHATHR

136 See Ho, supra note 124, at 323; Adhikari, supra note 134, at 190-192.
137 See Securities and Exchange Commission, supra note 120.
138 See Galit A. Safraty, Regulating through Numbers: A Case Study of Corporate Sustainability Reporting,
53 VA.J.INT'L L. 575, 621 (2013).
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ROABRHNZTF P - RAEXAHLBHERNBIELOER G TEN ARNE
B EFRERERG NG BT BATRAL G AR AMARSGRA > 3F 5 A8 I A
¥R HREHRZIAE > MALFHAA NN KELTHLER T RIENMSA AN
AR R XA MG O FE PR AR TR Rl AR R R By R
MEE LA HSENFAINBIARFETE Rt REH S EL G TIE
BB EF L BAFAAGRAB G -

—HR M EERE

%@

LB EENCELBRAE AR HER M T Wi EZRAE TR
FHS - F— CELAARABNAEMAAT T %o fTHE TN 2 E) - f
JoZ BIFMFE MG T 5 TH E L6985 Re&-T UER - 3 B AR 4558 F] F B
BAREIRIE B T EAF N BF R AR R TR RERGEET 55T
T LHERRBEAR YA ERGBRACERE  ploFREELH NG E
(vegan )& H@yfEEH %3 NARUGMETRELSRIFBE @m0 F =
AL G A4 3] 6 BB ( public scrutiny ) - AR & H A 8] 46 A LA b 04 3R4E 1AL
RABWHF LR EHAAEFEN NN HERE FREAEME £
EWEMBENBERE S DT LGEAE G R B R RHY) -
REAECLERERZY RACEZARTUALEL" RIKE KRB - UF
# 2015 F4]2 6y ESG #3REE5] Al > RG34 BRFYIARD EEZHERA
BB AN R T R T B 6 IS JEMRS B ORAE B A B R R

e T AGELRIINELHNBENETA ( impact capital ) BB N IEBH

139 LRI ALENGRAZBTAT KERRE | AN EL B FT Z I - See Patricia Romano,
Sustainable Development: A Strategy That Reflects the Effects of Globalization on the International Power
Structure, 23 HOUS. J. INT’L L. 91, 114 (2000).
140 See Choudhury, supra note 105, at 189.
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2007 FiERE 24 0 BSEHHIRARI| KR BTRAAGE AEEE » LUARB -~ #Hjo
Wl mERZHGBER AR WIEMBERBEE LR AL EEZHFRENE

tkHle L g -
H=R wofTEl B H B

BRLARFE L JE AR BB BRI AR X L B T—H B R B RIRL I 3]
BEOFIRDYE - FRAMFERGE B ENEREZRARALEREBSE W
FaE o BERAGRELFS FAOALEFTERR > wlTRIEEHRLHE — SR
FERFE B RMEMARENIEL T — F o B 2B W B IR 4o & 367~ 126
242 B B kTR B R B E PR A BN R R IR B
MAZNEXEEEZEMER 2 BUAREREAETHE N hsk DA TR LY
BOEA?ATAIEERE L LEARMAKERZREBEEIN » HibmHETREAY
SR EEEZ -
$—3 B/ERA

BT RAG R LG E R NAB F RGeS L eyt Bk B FE IR
BERNTRABERARER NN ERFRBRA BT IHRELHR LT R
MAMBERBEBERARAZEROCAETFRAAF S ERERRETEALG T H - AR
AN Wi Eay Nl thAeJE A NS RE A BRI RAFZER T & HAMEAT
o E) A B I — R A ARE IR EAT (privilege ) M Ik (right ) ' > f 23]

BEEZMARAENGBERATELEA T FRBRRET N EERAM

MUHHRAE  mERAN I ZBHEIREEAI AR ENR BTN F@NG  FHB  HT
5% (2018 ) ( A GHEAR AL A ER KB ENREARZBRI S ) HreHKRe
RERERRATFAER X o
142 See Securities and Exchange Commission, supra note 120, at 53.
143 See David Millon, Theories of the Corporation, 1990 DUKE L. J. 201, 207 (1990).
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Ao NEBRMEA  RERAMIK > 25 FEFTLORMBAMRKY BE > A
WEARBEEFTLAMREEEAREABEHL2EE 20 - ZHEARREE
BNE) s HAEABEGEERAE > RA N AHEIFE S &L RBRLAGTH
#EABE-—RARAEREFEAL -

A ERTEREAEUR > A B REZERIAUELE  ERH BFHRB
% & 4 695 251 M 2R M Externalities )i % #2 47 ) 11 #4( Collective Action Problems )o
REZEHOHHRE TR E ASEHANE CRE - EmRBPPELE
BlAk & %08 Y B F5 3R TR 2 B H &% 0 LIP3 AR A 38 AR TR 355 R IR R IR
BFH s mEMITEPIAARA] FFATE N 8) M6 W4 B 3 ( prisoner’s dilemma )
FEE AP E AT ARMG NG ARy  AREBHFAERN RTBHE 4
BE - RMEQNETAFREZERHIATOBRE MR RAE—FREEL L
WEBE ARG SHRNERERAERL_FE NG mA—ERETHTHT
—BERBEARBCE RN HRRE M AR FIARBEA NS &g B A
B R H148 o) & B AN LN 5] BT > 3t B R R IRIE E AR
A BRI AR

BE -BEALRAEREZET R RAAABEMEEGRA(ZEARZSE
BB BBERA  AALEFIRAN L > dNERE T ER T O RERGE
#k ( antifraud prohibitions ) FF ER % - AN 5145 F B May g - MmIEE NG A
F445 E MK ( content-based ) 4945 & £ # 'Y » BBAE R H IR A KB ER L

78 0 H L AT M SUBK Z 3 3l » B B8R TR 98 & N 8) B M AR o BT A IRAR A B A AT

144 See Robert A. Prentice, The Inevitability of a Strong SEC, 91 CORNELL L. REV. 775, 822-824 (2006).
145 See Frank H. Easterbrook & Daniel R. Fischel, Mandatory Disclosure and the Protection of Investors,
70 VA. L. REV. 669, 683 (1984).
146 See Jonathan R. Macey, Efficient Capital Markets, Corporate Disclosure, and Enron, 89 CORNELL L.
REV. 394, 414-417 (2004).
147" See Mosma & Olson, supra note 127, at 142.
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5T #/FE 2B d o AXGRARREANIEM B R RIEE L > ™A B IEMA E AL
FHRE CATEARER ZOABBTHREBREH NN LBRIBERL
ARST B ARAR R B LL > 7T B A8 B R 4w Sh R AT S0 FEIRRMBE - R ERF LA

BCRE S HEXBERL TH EHN QA NEALELELZH TH

BEBEALRA  REARMTHRHINBEHXANPBEREGH'Y -
BEEBATHLAE S VT UFERARRR — K TURRR QN BHERT RO

HARBB N Qe BEE AP REY NG BERABTOERNAREE A
RIRA G BN THRETENRBENZTERE KA NNHETHREN R
HRNGREDCE HeMmEBEEMBG A REENEMETLER  BFW
BRERTHEREI AL ZHTE HERARNNE  BAFTRELBAETERR -
Rma s £& % 2015 FI ) ESG 48 F oA R - A T M50 R4 3 0 8] HUAR 69 Ko
AHEORBEREEHBE NG M AHRLHEKEF ( cumulative abnormal
returns ) 69 £ £150 FEp4E — RO N E R F B RBFEIEMHEE M L5
ITRZHERRBARZFRABRRAEG N EZARBEFTZELIRAR LR L
B RA D ITE MBS REZRAELFMGERBENRR  Zob" —
B8 A (one-size-fits-all ) | 4 A M BT ERERE » KNAE) 5 &EH T4 B AT
N kA Kb B3t nishil > EE2ETEERARRNBERELERARILE

BT AR+ BLE S T A6 AR & BRI ( trade-off ) 15T+ folka At

2ok A ESG A R EFE B LT AT HEARZIH LR o See Haitian Lu, The
‘legalisation’ of corporate social responsibility: Hong Kong experience on ESG reporting, 24 ASIA
PACIFIT L. REV. 123, 142-148 (2016).
149 See loannis loannou & George Serafeim, The Consequences of Mandatory Corporate Sustainability
Reporting, No. 11-100 HARV. BUS. SCH. RESEARCH WORKING PAPER 1, 30 (2016).
150 See Lu, supra note 148, at 146.
BUpr R #sdk ((trade-off ) s A QB R LT AR AN EZMHEMHZ TFHOER > REIN &80
RERTRAFH " BRAE o AT RFT IR B AR F ok ml ey A ks A RmARHEMT » KT A
T#% FERAREILE > FRTRAATRHABEMEBIEr LEBRERAZEE -

47

d0i:10.6342/NTU201904154



BEMXABHAE - BH A8 E 0D ) A H AR 69 18 AR 2B LB ok v LR
ETHAE AN RNBEREH T LN MEEFTEE AP LN TL
FER WFEZEERENFESERTENBEZR  FEPED -
% =2k % ( greenwash ) #95% &
NEAIMAERLCERGTREARASHETRNBEAE > AN NI AF —EL
BRI KRERE  KEE PN ERIEHELBNNNARG  KAMITE KK
FOREREAGIMEMR RBBEALBEHF NN LRETRAER ok i
F3ey H LA (Monsanto ) % 249 B P E M A LB 90 BAZ AT BN R ALK
BRE ERATURARSEZNRARVER BARRR RO HBRENLE - | K
Bl HLARERERRZCEEY WK ARE S0 REF A » I T R &
BERREN SN EEREEEBRGARRSES ML L ZORLER THE
nig T RERE RS T HEMAAEENR o AMERESREE T RS
EELARED BHREBGHERNDCEL G EEORFALESL A LERFH
HRANE S BRBRA ERBRARA T " k& (green-wash ) > 34 N Fomm AT
FHE WA T > A ARERAFEMIE BN RHIBE - HFE R T EE R
FBNRA RMASALEZHENAMEARTSANBEZ P L LT LR
TERENRBIRATARI SERBTALBRRE R MNEEAT XA ZARMIE
HHAMANNETPERNBLEZAN > LARBHFER TS EBERBETR

BN E > AR BIEER AL G HEHAE -

P EFLEARARER EFHE NG IEME AN - R IR S - See Securities and
Exchange Commission, supra note 120, at 14.

153 Zito » Cross 4 %) : ZLF—EBH T HHEL > BIBE MNP0 2013 £ 9 A 3 B - http://e-
info.org.tw/node/89829 ( &4 %% 8 : 2019 %5 A3 8 )-

154 See Cohen & Lingenfelter, supra note 110, at 132; Securities and Exchange Commission, supra note
120, at 14.

48

d0i:10.6342/NTU201904154



PR B 4o B) B4 75 B3R A ST RE A 2 8] R th ¥t — 4% > FM B E MR A F
e dof BT LA RN EAZ AR EAFTRTREARGZIRA L ER ok
T EA A E R BAPREEG RN AL EEAN SHAEEREL - FHH
A ERBATEEAEG TR N 5] BB AR REE L N 3) 69 BUR $1IR i statement )
ENAABRPEBRYHAET LRI TREAIEMH E R EEHIHFLEEH
TR AR A LR B IUR SEs F R BT A mER X YR KERAE R 0
AR CHEERGEE M B E R ERA GRS R EREFMFERBE
WA A8 FER R 09 kA TR R ST LAEFR N 8] > 3Bk SbORIE Y B IEAT A ML
5 R T A& o R e By I A B R GR 1B EAEZL B M
B M EFRLRS

REDBL TF RRLERAZ X HARTER R ATEBEIEMEE

MERERBTAROERRAL IR ANAR G RERBTRIRARE 54

€ RAERE RiE/E#%F (ethical investment ) F7 4 2 69 JF Bt B4 R IR F B A

FIBT6R 2 % A M L B bR R BENRRFN SRR CHHEAEGER

R BT TR S T BRI - 2015 FREEZFATENS
SRR KBIEHE 1970 £ 2 2015 4838 2000 f3 4 M ESG & R 2 3) B ok
( Corporate Financial Performance ) & F 355} %5 LA & 60 & 48 B 64 405 gk - 25305
Bz T EBEAEBA RS L IE A M ( nonnegative )» #3384 " E#H4E

% & ( long-term responsible investing ) ¥ 2 7 BAT XA BRIE A A EMRE

155 See Gary S. Guzy, Reconciling Environmentalist and Industry, Differences: The New Corporate
Citizenship Race to the Top, 17 J. LAND USE & ENVTL. L. 409, 416 (2002).
156 See Benjamin J. Richardson, Enlisting Institutional Investors in Environmental Regulation: Some
Comparative and Theoretical Perspectives,28 N.C.J. INT'L L. & COM. REG. 247, 307-308 (2002).
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MERERE  BTURBREAFN GG E ARG BRER B« LHLAEHN
#7735 ( Emerging Markets ) ¥ Z R L EAwA R » B4 BEX B LA BIE
#] &% » Morgan Stanley 7 2015 F &) FHEA RN T » KERBEALARERER
B R B A A4 (tradeoff ) 17 -

AR FRBRARBEEFNLEFRZREERADER T EETA K
N E A L BN RN RF LA B X BRI Y N BTG R
1 e Rk XA &S84 B A FIBT N B A BAEMGAF EshEx FE 0T
ERN AENRESRRANELRATANNBANREAR  BEERATER

LERGRE  MABBRIFREERTOERE 7 BULERRIRARA LR

Frik CEMHERIEREREALE TR ETRLE
WE (G THIENERFH CERGRERT AN ERELET AR
RBHEA L FH o B REIFEMB ARG BHIBE ORFTRFENEL X
EAH (Plho 5830 BB BARE ) M IR B E 2 A LT TR AR A kB
HKEMB/ENERZ— ©
BEFHRALRCEHTHATER - £2006 56 F - AR —BHRAEARTE
ERAREABE RN ETEQDELIRELRXSZE G ( TH SEC) ZK&H A

TN 5] 8 B RUAE S B AR A AR 6 B RS R B RR 1815 4 Natural Res. Def. Council (NRDC),

157 See Gunnar Friede, Timo Busch & Alexander Bassen, ESG and financial performance: aggregated
evidence from more than 2000 empirical studies, 5 JOURNAL OF SUSTAINABLE FINANCE &
INVESTMENT 210, 227 (2015).

158 Id. at 223-224.

159 Morgan Stanley, Sustainable Reality: Understanding the Performance of Sustainable Investment
Strategies (2015), available at: https://www.morganstanley.com/assets/pdfs/sustainable-investing/su-
stainable-reality.pdf (last visited: May 3, 2019), at 10.

10 priE @ % JE s B2 £ A BUA S 4% 20 25 7T LA B B 094 €48 & & 3 See Cynthia A. Williams,
The Securities and Exchange Commission and Corporate Social Transparency, 112 HARV. L. REV. 1197,
1299 (1999).

161 See Mosma& Olson, supra note 127, at 163.
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Inc. v. SEC %£'2¢ » NRDC B & K SEC 78 #]/NF 3] 48 R Ir 5 TF % Fanad
EmARALT I EREHS B X RE KA SEC A # FREAMET A REE
BERE A RAG e RRRARA LA RGELE BB ROBER
BN BEARERBANC  ENE—FRBELS T T RO ERIERH AR E
ZHEEERM BETEAEL LAFRAELAEIEHRMA RS ZROMLA
NEEPSEMBENGBE—F REAHNEB TG EABENERERE
REZEANA"T EEH ) HLFEMB T RN BB ERTF TURLELRE L LR
- B AEBAREEHRMBELE ARIRANE ST RIEA - IEM B RIE o5
175 5 b B o
£=8 IJEMBFERBEXH

HRIEMFB B NG E B QIR - ASUFEH N LI B 3RB E R4 8
X B3R CHBERRZ RN AR REAATRAORLEH RE-_BE
— B F NG D ERATEEZEFNER LD AERTEER 0 FERWBRIEME E NG
BLXHELTREZRFANEMGALECELTRERB LY T 2R ;- BRAR 48
RIHN AL EHL G EERITZRHMANEE s A0 e T MMM EN LA
AVER MAEETA LR BB RERYE = KGR e IE T B NI F AR
o BRECHERFZ AL N EFOERELZTEZ L AHAX
A 2L BRI R Es - AT LA A IR ORI E  H R
EHRW - BEXXAABEEB S AL BTEMBE B ELRAAA TITH

AT e

162 Natural Res. Def. Council (NRDC), Inc. v. SEC, 389 F. Supp. 689 (D. D.C. 1974); 432 F. Supp. 1190
(D. D.C. 1977); 606 F.2d 1031 (D.C. Cir. 1979).
163 See Romano, supra note 139, at 109-110.
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FEdb e A0 AR AE A 0 A B (FR ) 30 S IR B AT R AL @ & K 64 B ARAR Tk
BATRBAG W IE - BED A GUA—KTH NG D ER G TIER
FERARER Btk B RSUFE4H 3 — A& 0 5] 9 JE M7 B I8 Bk 5l A E
32164
%—IA MEHE

%3 KPMG ~ GRI ~ Bt A4 B 3% 353 2] 2 ( UNEP ) & 3E M A 8 7432 + .o ( Centre
for Corporate Governance in Africa ) 2016 4 i} B &9 23K K 4E 3R & 75 HL9 B R BT R4k
ERECTIEREYCH 64 BRI CIFMFH R ANEHEH - £A 383 AR L+
AL =2 B meERE s =2 —ABFEM - £ OECD AR Y - ¥ %R
B BRMEREGBE RN BRI ERGBRE BB EZZR ( LLEL T
GRS RIRT R EH R ) BN — R B RS AR A LR A A
S B RAMEAR S B SRAE DA R ILR AT E A B BB R R TR g %
HEHBE QIR EMBERERE'

%—2 BRMEE (voluntary )

EEB - MR A NS T RIEESFREA " EAM ( materiality ) 578 38 4]
BEUS NABITHEEEZRRAFRUELEE T EARLC Bloh F0E
32475 % ( Toxic Substances Control Act » F# TSCA ) Bp 2 & & B & & o525 4 04 3%
BRI R R 2 — Rl B R IR LR B ( Environmental Protection Agency, »

T4 EPA ) ERALEME X HEXBEAMIEN T L GHRERARR

1 FHAGCENIEMBERBERLAR - FEF L B4F > AT4B3E 110 - B 25-70 -

165 KPMG, GRI, UNEP & Centre for Corporate Governance in Africa, Carrots & Sticks Global trends in
sustainability reporting regulation and policy (2016), available at: https://assets.kpmg/con-
tent/dam/kpmg/pdf/2016/05/carrots-and-sticks-may-2016.pdf (last visited: May 3, 2019), at 10-13.

166 A 3Fim (2017 )( ¥ HERLFMBERBE LR ZIAL ) B RERELL2E L
WL R 138
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MRécsh i Bidf R EPA EMEE A ML E R L H 2R AR LA g
R sk ddy | 42 TSCA + 3 AR RFRX T EPA - 12 EPA RIBEFAN Z
Compliance Audit Program under section 8(e)¥2 TSCA' Civil Penalty Policy # F % #.
NSRRI LR ERBGHRRA EHRAFZEELCRERREGALEA
FAtEIR AT B> ESLEAE R AT AN EM B ERBF R — A Ll A RA
MAE F ORI X R AP HPTRR LR AR E ARFE M4 AR H1BEIT
A EPA 9 AFMEE FTU#MMOER > FREAFENHEREERKR -

P E B T 5 h BIERFEMARGIFEMBENBEKR S BHFEE EF
B 6 F 3T MR > LAARAE (sticks ) f2fE M BN E) T ARAMAEE o N a1 4B EIEM
HERZFARE AL E K INEARS > R A ER G FERANABNESL VA
b N > BAFA8 B HRAAME RN E L BB AR KA — B R NG AL g
KERE R Tk

RTREFFEAFREARFEZ BREEBES  dAFABTENIEMGE
AP HFHEINCARAERLETROBER AL TANRGHEARRHBEAR A
2015 £ B[540 4% 4 7k 4% & % B @ ( Financial Stability Board, FSB ) 7& 3184 #,1% 48 B
Bt 7538 % 2 %) 41 ( Task Force on Climate-related Financial Disclosures, TCFD ) %
Bl B AR EEFe( BRWE )T LA - § AFIRE NS B aE
SBYIE > NERBFHRAGE BB IMBFRRO T AHRETE A8 R

wE Fo Bt F B AN G T TCFD 5 h ERmOhRERFEARBEZI NG L

167 See Bagby et al., supra note 129, at 253-254.

168 Id. at 256.

' CSRone ~ &4  AmyLin 43% ( £ % : BE B HBAx & ¥ AMAH B4 ) CSRone K&
&P 452018 £ 6 A 11 B » hitps://www.csronereporting.com/topics/show/4898 ( £ 14 %% B : 2019
#£2A428)

53

d0i:10.6342/NTU201904154



FEORENARBEABAER AFROMBAL R MG LA SHE AT B8

PR B IE B RS B BIAR A9 X, 0 £ 2 B3R 218 3% 48 4% ( Global Reporting Initiative,

GRI ) 42 B %442 % {1k 48 2% ( International Organization for Standards, ISO ) JR32 4% 4 ¥

BABERE CERLGHEERERIFMH A NG H OB/ ELET] > Tt ER N

NEMEZELEBRNESAREHEBNE THIFMHERBEEF AT > 2F 5
B R ARA DT MR E FAER

R > L& K &4k XA A #iE (soft law ) X ARAMBEMRIEL - LR B
HERALBENEASRANBEFHERAMBAE R BIEEEARATAE
G AN RETHERFALE BENERELRE > SECFE&4d » A
FaTEAE % IR % A 5 & &3R4 (misleading )» 54 J8 #4582 3% 148 5 4F L 38AR (30 2> 3]
BIIRIEBUR ) A AR E M RN EZ R X E ROB T ARBEARBER— TN
RABHFRGEEFRT EZMA N BB EZR - Rub > It F 360 8 Bk
BERMENFEERRANG] B EARHERNNEGTRIEH R RART A DER
BRI EE I F ERME BTN EHFIBE - AR RRER A MEMBHER
% =2 #%+%!4% % ( mandatory )

BE BB ERRAFFERFTEBELEEF B oarArill - IE M H & 3R
FEHRAENEBELFEEEIRZY ARALBABAVEREALABREARZ €34
( materiality ) |42 46 A 7R 4148 E 2 B8 - ™ £ B A M IF M B 360 R 4148 & 51K
AEFEFEROBEENEREZT » REZR BB L BRRHMEE A N5 5%

FAEFEZERZ B HA FHGALIFSLFEMBFARABEIERZLFH F 5

70 TCFD #t %P R BUAT A7 e 64 B BRI S 3R I M 3R 348 B8 E 41 45 M R AR ~ B R UK
2 & # 7% o See Task Force on Climate-related Financial Disclosures, supra note 128, at 3.
171 See Richardson, supra note 156, at 345.
172 See Gerard A. Caron, SEC Disclosure Requirements for Contingent Environmental Liability, 14 B.C.
ENVTL. AFF. L. REV. 729, 749 (1987).

54

d0i:10.6342/NTU201904154



BAF B AR AF] B A8 B 69 B L AR E AR 5 B AT IR AESR B A S B F o

FRZ IR A REA B EEFAAERARE " R RMAAMGE BRI
o) E BN E) R R 0 BN S B FH B Reg 43R ( Strategic Report )
#HFEARB NG IEIRIE BN R BRRRAZEFRBHWRATEL  #FMAAST
NEBZRETREEGHBHEMODNNAR  BREABEA QA EMAAERE
P2 Bk
F—B BEHRETZHRHIBE

EERBEAEEERT  BRBEL—FO0MNE —F P HERMEayk R
£F5 21933 £ 435 4% ( Securities Act of 1933 ) ¥ 1934 S 84935 % X 4 7% ( Securities
Exchange Act of 1943 ) #4a % SEC EE & th BB FEAEL - 4809 k3 - LB 05
REOERBEDT N MRAOFPAITERFZIMRBE  BHRHET I TER
L BERREBHAFHERLRE BT NIBEE (proxydisclosure ) AR 3] & A B HHY
WBFE AR A kR IEAE F6) BN R BT & 24 ( materiality ) St
FF S Tk AR ¥ - 1933 FF 5% ATAH 69 Regulation S-K % B & ¥ 4a 35
B AR A NS LB BN ERRI A MRRAL A NZIBERLCLS 101>
103 & 303 57 » EAL@IF BTN E QAN » BILEHAAMRE L 3] H AR A
B - PR T AR 42 Regulation S-K 45 2 48 69 JF ot 7% &AM 45D - BT HALT &
ZMEW ARG LA E X E M 0 AR H k4 Regulation S-K 45 8 M %,
18 F R A o

B ER T ZRGEMBARBEEHNESMR 2B/ HEZ AL AR

EFRE RN —BROERBATHCEELRBEAZIEZNAIL AR MBS L34

173 See Mosma & Olson, supra note 127, at 145; Williams, supra note 160, at 1207.
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FIM B B NG F AR Z LB RRBEBARE A RRIE LT I
TAMAYAE E B AR -
%8 NaEkzaeEE
REIEM IS B MBELFGEE - AL BER 1993 Fo48 £ AMHFH

( Operating and Financial Review » F#% OFR ) H#* 2005 & G th » B K2
89 7 % 373 ( Business Review ) X & 2013 $-4% 5 #&- 1% 3% % ( Strategic Report )B4X, »
Mtk B A 2014 FH 2603t TR ERBRIFMB A AL B LR -

H B RATH R %3R4 ( Strategic Report ) & /EHRAL 1993 489 OFR » SA#k {7
o 8] $HAk @ BRI FAE 69 B 3 ((accountability )1 B Y ASH L FME( R
BMREZA Y —— BETRUAEFREZ I U FRNET L EZH/E
HEMARR By B R EA & FIREN )RR DEEF 1724 )
QY BATIES - $Heb o 8] ik 33 ( Corporate Law Review ) 324 - (&% £ £48 & %t
S HEE SR AR A ho sk B & AT B R P o ( shareholder-centred )75 e

MERARRM A ARANIFRHERAAMLEEFREIRIT BERLEALE
"EEM REAAAR RILHABEH FARR  BELZEARA TGN
LA @R E TR AT SR RIRR AT XAHHEN > HARIHARE
#2 o 7 R MR ( Strategic Report ) A& 348 v 3] ik 2T 69 Ik B 3%5 B 348 B 0%
#oHILEARU BRBEATHZENTFE MEEENNNEERE AN
RESER-THRIE

% =2 #84E Rk AEFE ( comply or explain )

B BRI AT HATRFERY RPAEFTHAHBRHNERBE

74 A% > AT4B3E 166 5 B 121 -
175 See DAVIES & WORTHINGTON, supra note 88, at 717.
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HE - 3RA R AT A £ & ( principled pragmatism ) 78 X, » LA JR 83 8958 H] FBHh
BL— 47 BRAM T %> B EE LN BRAES BB ET RS - AERR
B BIMALERSRE  A— L BB RBHR ARG » REBREEZ
2014/95/EU 45 A A4 % 8 78 RARFEAL XS o g 818 AR X - IRIFER AWy
2014/95/EU 45 4 ¥ 33745 X5 | 15 RN 5] LB FE XN 3 A MR €
A~ REE BRI HAZ BRI - R HsR e ARG da4E (KPIs )» % 4
THREBEER NARAFRPREAZHUFARAGALREHN  R2 » k4T
b AR BUR 2 8] B RN R PRt — i # B 432 ( clear and reasoned ) %
FRAETY o R M B4R AR 2016 FRATAFAE 2 BAE A B K > LB 2016
F 11 A B 2016 FEA" a) s & A& E( @3t A IEMFE B R )RA] 2016( The
Companies, Partnerships and Groups (Accounts and Non-Financial Reporting)
Regulations 2016 ) ;3% 37/ 3) /% 414CA #1 414CB 44 » 45 T £ 5| #1880 8 od "
T8 RARFE | R R NFAB I MR B RN B B R R RS 0

B R AR BB RN 1992 F oy 1&48 413 % ( The Calbury Report ) 4%
HHEAHBEASNE)SERAEHROTERNARE - BER—HAEA GBS ME L
SR o R AN T o BAAENE BRI RS BB RAARE F BN A

BEBBZES > MARGTHRARTNABBFARHE S BRRMH PTAE A LABRSE N

7O RAIERAERBEKX AL GBS E 2008 FAMEEFGHRA X" RE - B F R4 ( Protect, respect
and remedy ) | B o See OHCHR, Principled pragmatism — the way forward for business and human
rights (2010), available at: https://www.ohchr.org/EN/NewsEvents/Pages/Principledpragmatism-
BusinessHR.aspx (latest visited: Feb 28, 2019).

177" See Joseba F. Gaztea, & Alberto M. Fernandez, Comply or Explain in the EU, or the New Human Rights
Reporting Obligation: An Analysis of Directive 2014/95/EU, 9 CUADERNOS DE DERECHO
TRANSNACIONAL 285, 288 (2017).

TS FEBLWITET R AR R3S AT4E3E 166 > B 107-108 -

179" See European Union, supra note 114.

180 The Companies, Partnerships and Groups (Accounts and Non- Financial Reporting) Regulations (2016),
available at: https://www.legislation.gov.uk/uksi/2016/1245/pdfs/uksi 20161245 en.pdf (last visited: Feb
28,2019)

57

d0i:10.6342/NTU201904154



5) A AR MR RRABUR » AN RE Ay eI B ARREN ) BTAREN - B
b A SR ARRER A T AL A B RAE Z AR 18! o AR > N B) JEE B ARFE ~ o fT BRAE A
R RP)? — B A A R RER R e BB A 1992 F BB 4
HONE) G EH I NEE AR A — B B RMREAA R
RBAN ZARR NG BB ESRI AN TRAERER AL M
Y RARFER A R AR SR AR BARA S BRI AR ERE
B KD EZE @ F R RBLETRFTFZIFEE -
F=0R KM (B4 ) SREH LR

#UiF( governments ) 4@k B 4 £( financial regulators ) 2 % #7( stock exchange )
R A ¥ 2% # M (industry regulators ) 223w K TAE A JER R BB Bk H 2 &
#1% > KPMG # 2016 F & B2 2HRKGERBBRMARMEI S - £ 2016 £
MASZZHIFMHEERBEELHRGBRAAEE > BEBURAETHBEMRRL
F—RABRMBBESLR FELAWSZ—AARMETERL > KD B EBUF A
EEHEFTATARANEE N HRAGMEY LR AN EFPHEELERALRS
RBENKEERREAEGEZERHER RS KEERTHHE (South
Korean Five Year Sustainable Development Action Plan ) Bp &} ¥ 2 — » &R %k 2 —
wie R Tk -

RTERN 2REEENANNBNBET RO ETER - AL

RERPT R Ay L AR S JE A BAIBH &M A N PATE > FFA A L&

181 See Andrew R. Keay, Comply or explain in corporate governance codes: In need of greater regulatory
oversight, 2 LEGAL STUDIES 34, 280 (2014).

182 See generally Financial Reporting Council, What constitutes an explanation under 'comply or explain'?
Report of discussions between companies and investors (2012), available at: https://www.frc.org.uk/do-
cument-library/corporate-governance/2012/what-constitutes-an-explanation-under-comply-or-ex (last
visited: May 3, 2019).

183 See Keay, supra note 181, at 293.

58

d0i:10.6342/NTU201904154



A I AR B ORAR B R R AE R AW G IEANE KGR Flhe T — TR
Bk AERA > AR ESG LB P RESARI LS BHIMMBIREA
M FERZ—  BRLHER TGRS TER A EA &R KA 5 R[R89 H E
7 R oy g R
ARBEHZE  BABRMBFEARNEZT EREZREAL LT N3] M

-

el FMBERBEBERRZIHZAR L - FHRZHREDING > BRM

\'.X

AL THEEABREEN SERXTAEFEBRS HE R0 F LS & BUF AR
EHMAYG  RATEFHH WA NN GIEMHERNBEZREA I EF L E
¥ AMREENIABR - Bl ABH ey TSCA S EAMRIRERES L E X E KB
FEREAEAAMEN - ENIFRBHERG 2 0HE AT EAEFZANZINBT SR
BV RS ERARAATRE ZRLETIFEMBG A RBHNBEZ LR >
BRSHEFREE ZHASH RV MM EAT R T EEN NS HBEDE - A
st $e B ey 8] T Re EAEZ R B - PR T8 FH A0SR T IR E R IRE A9k B R 54k

POMSEBEHHSZANCENRMEER  LEBREEAL AW EWH &
FRAG B F AP D E A - Bk d A ¥ JEM RS B4 B R A

FRUCEANIFUBERBEYRTERT  BATRPA RV B oo @IT A4
PN N B A R E A KA B) e JE B RS B RAR EALEL'Y - B350 AR SN G
Be)— 8 PAARA > —REA X ERERAIFMB A RBF LR E RO EET
RHHERERE NN EERE EEREEFREGEERBBH L LR FRE

FoEBI R G E E & -

184 See KPMG, GRI, UNEP & Centre for Corporate Governance in Africa, supra note 165, at 14-15.
185 Id. at 16-17.
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%=1 BEXKX

H

THEAETEMABHBEGEMHERAZ BN NERNERPRTE
EHMOTXBEZIN FRAFMBANTANBELR AL LT okl T
BT RO B HRERBEANTERMERLNBENFRET T - Ao B
B AKERE DERGEERSE AN FREREBENBEL X > b IEat
HEAREN N ARG EHEEREAR LS OB E > LB L L% B A%
FTRAEEZRNNYRATRA R ARG LERE HN P AL EMT
AR NTEHE LR EREACERETAERLEZILZRECAB( MAR
Fif ETAENG) ) MRBEEEHLERA -

L SN o 3T A R RSO B F £ JF B RS B AR Y B AP 3R 45( integrated reports T 4% IR )
WA D — MR ENBEGFRAYE > 2013 FREAMBESMIREW G ( The
International Integrated Reporting Council, the IIRC ) Bp %44 7 BI S 8 A 3R 2 22 4% -
2017 3t 4T BRI IR AATERMBCAE™ 2R IR £ AR H > 2
ERRTRRABRRKEERE T TEREZHELFR - AR FHERNEHRE

W -
# A HFEEB

KPMG # 2016 F it B2 2B AKEEZRARXRARREHBE T  ARYEBEHZ
NPT E R ERCAHEHFCERNARE  FERL B LS ENH

ForplhEZ R EHY W F AATAAIRE] £ B 69 JE B RS B 248 Tk 47 AR AR T

B ME 2017 £ TA 1600 R A GHl A VERE o B LB S BB MB RARE - See
The International Integrated Reporting Council, /IRC INTEGRATED REPORT 2017, available at:
http://integratedreporting.org/integratedreport2017/integrated _report/performance/increasing_the pace a
nd scale of ir adoption.html (last visited: Feb 28, 2019).

187 See KPMG, GRI, UNEP & Centre for Corporate Governance in Africa, supra note 165, at 17.
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EAERERZ T BILE M EREE R A NS BEHHEILE MR BRIb
Z AN FERI B FHEBA RO ARBCR B 698 8480 4o B ATE R
FERN G HAAMRBORZAGFE ey A8 M SRR BRAE F F o AR A N 5] AR
PIJR BT B 2] %) V2 & 04 45 T IF B 7% B 3RAE R AR o

A R R A — A F AR B E R BB E s 3 R 8] —
FREBURKARAAEFEOIA LT RIRALTEIFMH AN BT LBAMBE
B M B B T S B R AR R AR B A SRR AR SR A A A AR ARAR AR e 0y TR
- HFOERRAEGTE R

UEBERGETEMAMT - SEC SHEF I IE R 15 RARFL L B 2 8] 5L 7R
] H 3% 5 % s > Regulation S-K 7548 ZLBRA 69 A R RIB Z x4 - 5 a8 &
B LA R BERAA A NARBFEEZ ETREE N 2002 F69 SOX A F
( Sarbanes-Oxley Act ) A] & B %7 % T Regulation S-K ¥+ 4 B " % 32 1% g ¥ 175 4K
JLER A E 4k R uh 3t ¥ 44 ( Management's Discussion and Analysis of Financial
Condition and Results of Operations » T 4% MD&A ) | B2 B E » LR AR/ E
Z R

# Regulation S-K % » % 101 38 (item 101 ) 3K/ 3) 32 4t % 38 g R HLIE A
FEFEURNNFEZHIPHE  HH AT AL BANEZRRREERE
E( 23R M R E e B BIER )4 M e S $ 4 24 ( competitive position )
WAEREA A LERFBER AN AR EMEREL -2 T HLEAZRTAELA

FRMEE AR FLZH - 103 5 (item 103 ) 2 Ko 5) & i ¥4 d4E 47 B2

188 Securities and Exchange Commission, Commission Guidance Regarding Disclosure Related to Climate
Change, 17 CFR PARTS 211, 231 and 241; Release Nos. 33-9106; 34-61469; FR-82 (2010), available at:
https://www.sec.gov/rules/interp/2010/33-9106.pdf (last visited: May 4, 2019), at 12-21.

189 Regulation S-K, 17 C.F.R. § 229.101(c) (1) (xii); See Mosma & Olson, supra note 127, at 149 and note
41.
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AR BEEMY  EERF > 503 B EZ MBS A ( environmental
proceedings ) 10 s fplho NS BP A @ EE 10 B 24 S4BT 2R IAP A5 wA
ERTEAMNEITHE

% 303 18 (item 303 ) A& MD&A BB FE » & £ RIEMH LB E L
PP B FHRMIEE c HE RN B H B AT LE N KRR ERAFHRN
BB ERAK AR RIRRIRBEE a4 4R - SEC ARl w3 A P42 T %
2 MD&A +H H & Byt R A A M 42y 8 ( qualitative ) 2 &
( quantitative ) Z 454% » LA 7 AR 3PAE N 8 BRI > kTR - AR ER

MR A G A A @A MD&A BB ERB 7 - Am#E» SEC M3 > HE4E

E

FEAT RS T — KA > SOX FEeyped - Mgk SEC £ MD&A Fi ¢ &%
BIRE S - R B RN HRA ~ FUTIEARE N 8 A L2 69 WA, ( internal procedures ) 7
FNNBMZ ER G OREAE AEEEE  WREF SRR RR LS ¢
UL HA A SRAT ~ AR ¥ AT 60 & Rk A K 2 AR RURSTAE AR > w E T A 8 HAA IR
B s BB ERYH  TEGRLLBAREFREANNZNERETE
R R p A € BB ANBEES > RERA SR LRFAN KRG
FERE > o AT B H 18 IR T FBFRMER - 2L 2013 Foak ki

AN E A R AR R A UL B E AR R E R - £ KPMG » 2016

Uﬂ}y

HAZ ARG ERBARARRERE Y - LRAVOBEREIFE T RHRZ S

Pogkim o BHRKERALERGTTERGRAXETOTAZ— KB 0O

190 See Tracy Soehle, SEC Disclosure Requirements for Environmental Liabilities, 8 TUL. ENVTL. L.J.
527,535 (1995).
91 Reg. S-K, Instructions to Item 103, 17 C.F.R. § 229.103.
192 Deloitte, SEC Interpretation: Commission Guidance Regarding Management s Discussion and Analysis
of Financial Condition and Results of Operations, available at: https://dart.deloitte.com/US-
DART/resource/48d27524-310f-11e6-95db-c112f4d2d06f (last visited: May 4, 2019), at 3.
193 See KPMG, GRI, UNEP & Centre for Corporate Governance in Africa, supra note 165, at 17.
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B &4 7t miT RALERMBEERZIENE  BEMH
EMGBAF S RF L LH BRI - BN B ELERBITLER G TR
KERRAHEZ A MAEKL -
F=R FMBHEARLEDHFE
HEBRBSZ=ZTHROFERBERBEEZRT > GEH LT FEEBIEMG

Bz 2w % LBEREMTRAL LA NN BATEERGTEEZIFN AT
SEEA NAMBELHEREFMARR SR F S REFFHENH KMbah I E4E
& B NG RRIEE

AP HRFERARERGREIELE 4o GRI RERSER BB EREB > 59
TNARMHENNBITHCEEF VLR ETRM A TTTRBERB F > ok
N ) RN B ETRARE T o P AHI KT B3R  BRQARLBEE
BRATH G BREEH e GloR BN a8 AR A 548 Ee) REMRE - BPER
NE) SN RS 2T REFBRNNRNEHATFEDBELNEE - KB E
BEHLAN)EFENERIEMBEE N B@E G E N RIBEZBBANE
RSB EFmE TGRSR |  ARSIEEZFMBENBE -
$—B #MEEE ——BRAERRERE

HAHAR ARG ERBEOEZE  BEYEANEE R T EMRAOKRE
PREFAGNEHFELOES ALEBURTEEATBRARASB 3R 2H UK
(R EAEHBRIRRERE SRR IRBGRE T QR ESE LT 45
B A A T 2 RACEY S R 3] B FRAE TR RS R A B A E B R ARES - AR 2R
REARREZEREOIFRBENR > SV RPERBEREGNES -

B3 2014/95/EU 452 PR A M7 KME S ETUU A b EFR A BIRREEF &

WMEAZ R fplho B A B 69 23k 8 4 ( UN Global Compact )+ OECD #y#5 B & ¥£35 &
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%448 ( OECD Guidelines for Multinational Enterprises )+ JA & B A7 & & 0% « Bty
GRI A EMEEA] KB ZRFEAME - 2 E LTS Aréahleg L ER G TIER
EENRENGNESE GRI £~ ATERFRBATER M SR A @A 2 ER)
Aok R A ( SGX ) 7 2018 443k ] 48 b 7T 5] SBT3 % 04 B N3RS 42 15
% IR BAAE A R o

R BRI EAREAR — L@ ey s HAR BT RN EEMERZEE 4
HRABEFHNAM T MAAR NG A - RB AR ERGRE T H——
GRI 7 48 3R & % 7] ( GRI Sustainability Reporting Standards ) &%) » £ X 2 & 5 4 3

BRAAZER 33 BEEAEAZE - A P@ALE (Universal standards ) il i A7 A
mak o 035 koA GRIAZE A48 B9 69924 £ e ( Foundation ) 4 @Ik 4
T3 % o) — 4248 % ( General Disclosures )+ A BB 3] € KHZATIE F 4t %
( Management Approach ); 33 38 4% & £ #24% % ( Topic-specific standards ) A % £ 7
FPEZRME  8F BRURA G E DN EERERRE SV ENWAB ABE

o #5189 & » GRI A — X2 6948 F 5 A %+ ( requirement )+ # K F A
( recommendations )¢ 45 31( guidelines )= 38 » $ 7> 5% %] F 38 2 8] 2 40 &4 ZA( shall )
RARE B R P70 B 09 FRRE - ST AR F IR AR B A BBy 2> 3) JE 3% ( should ) #k A
B kBRRE N BAAKRIEIT] TR HFAAMRIZN T Z o ium A0 sush

LBy B) R BR L SR A IR L 2R B 3E 1B PR AT L 64 3035 ( assurance )42 T AT 4E 43

194 SGX-ST, Listing Rules Practice Note 7.6 Sustainability Reporting Guide, available at:
http://rulebook.sgx.com/net_file store/new_rulebooks/s/g/SGX Mainboard Practice Note 7.6 July 20 _
2016.pdf (last visited: Feb 28, 2019).

95 CCS &£ ¥x&mH P » GRIEH 2#AZHE #2018 F£7 A 1 B 2@EAK G4 2016 4
10 B 19 B > http://www.ccstw.net/2016/10/19/1019news/ ( 4421 E 8 : 02/18/2019 )o

196 BSIGroup » CSRGRI G4 2 pR B 2h82 37 % BR £ £ 4% #2 » https:/www.bsi-group.com/LocalFiles/zh-
tw/e-news/No150/BSI-GRI-G4-transition-Duncan-Fong.pdf ( &4 :8 & 8 : 02/18/2019 )-
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ZERBRABERTREREY BB = RFNEILE RAERIREG NS
Bb7T A 0 R3F GRI R H 6y KEMME > B T I B A\ FLAE M oh
PERZREZFTAEMRBZIERETL U T IO EM T RIERN T A -
$—8 MEEF-——ABFX

NBFRAHEEIRH B NNER > AAHFER T 25 3R AT B 53R 4 0915
FRA LT AR I B NBZ AR BN TRABF A TER O LEEN
XEMBY N ERRRN I EAEE  BILERBARR T —FHBNEHESR
HFF o ARABEMT B3R BAGANIBERLBITOER G EEEBREE
B2 o RXATIE B RAER G EERM ARG R AT XETNIERH B NB ER
b o M ERARM T KB &R (R @B R € ) B RS K AR
B BlaeF B 5 (HKEX ) A a) EAR E TR A2 sk =+t (Big > A&
B g REIT] ) RREAT ARG YA T EHE ARE | A SHFER -

B RBAAGMEIEREA P2 REL 2 MARR BEAEHE
FHIILHELATFRBANAREEZ NI ORNAIBER T _EHGAFSARR
B IERM BB Bor bl mN @ AR T HHL -
=8 MEELE=—EEH R

Bpf 3t B eg > 3) ik 0 A MK A 3R 4 ( narrative report ) 3t 5k 87 UHRL A 2 3
BEFMBGERREBZIEE PARZRRNRLEMRARRERE - HLBHER
PR A T TR R - BbIME - RIFEFBE NS ES 414C 15 i 2 a) (DR

A RSN ) Prd by Reg MR A L SRR N 8] B ey P A ( fair review ) BB

9 D KBER GG BATR EAE R IR EAZ B 4 AA1000 55 3 & 3% & R A& ISAE3000 323% & R,
LB BEA BILAERSEERLSEZNNEN BBBIANLNE = E% (AAI000 XA
ISAE3000 % tb # ) > BSI Group - https://www.bsigroup.com/LocalFiles/zh-tw/e-news/No131/AA-
1000_with ISAE3000.pdf ( %% % 8 : 02/18/2019 )-

8 N BELRBAXEHE -
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4B % ( principal risks ) $2 7R # & 1 ( uncertainty ) 8444 3t » 3 B 89 % 48 % LSRR
Fl B G2 4k 454210 -

PR XAE T N 8] 18 ey R MRS RAUESA MR - RAAHEHF LN
FMBERBHEREBEX > BT EFAZITHAFRBASAM HALER T A
REIEH N E) IR A A FE eyl o AR AT AN I B B AR ML 2R AR E R
B o 3) BB T oy AT RIS - HEFR LR AE T e i AR E S
FEMFHEMER > NaA TUREXFH B HERS A EMAAR— TREHK LA
BE TR EE FAAM G B GEELBEHIEAET RAZB £ 1A TRa18 45
R ed o B ko 414C 155 7 BHE LW 3] (quoted company ) s.7E4% &
B JE R FS B A PR T R B A MR A A H NI BT BT UR
A PAMFAENNBERIAR P HABERRBFRRBEGREZ RS T
R o

At LB MEIESR  BERAR L = EREAFFR TR RSB AL
B NS B LA S 64 B SRR IR o A5 o SR BT AR AR B3R - B) JBAR N B) ik 414CA
B Al4ACB t5 & £ /w2 m M e38 & - R4 BR8] hodRAT ~ FRIR A 3] B B2
AT ) AT AE X AR FEE ek 3 2014/95/EU 454 P o JERA B B3 » £ LB A ER
BAESWHNE AL BRALNSEE 44D E3TH HRRE > Na R B2

H LEBR B 45 & P AL T 69 B hw g o
BEA N

FEBEAAFMBEALBEHE  LHNAMBENATSE  LER

Regulation S-K 4 MD&A #4948 & & SOX A £ » #3103 M4 % Z B € K&y JE 5%

1992006 Act 5.414C(1)~(6).
200 2006 Act 5.414C(7)(8).
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BMAEAERPABEE R K0 E A7 REAERERZT  REKMERE
BEBRMERNNBEY  ARAMARBAR G REST AR NS " HF | AH
( financially relevant ) {Z &4 & HEXEARSL L MM LHHTHEARALZ
00, B R EMB B MMBELAE S AR PR EEMHE R HEERMATT R
B AMBLE R > UEHFERE KNG %5118 E AT A JER B AT AE LR T 4T
HBRAMLCHBERRZOEMBRENRBEES > TUEREMBE R AL DB E
ZoRH S AR EAE RARRE HE o AR I by RN B RARAE LA X 4Y 18 B
BRHBERFEN BRaAMEBERFERER ) MR X R EF ¢
BB R EARE R B PR IR EIEL BT sER NS B 3RE B — 28
HBEENT T
B AR AR LNBENE LI FRANANFBEEEE  ERHRMEE T
FMBERBEACERGTRIE  KEBEFRA L EZRI A RNE AR BARIR
BAndo AR A B REBGRMETATGH LB BB RBF SRR X35 A
FPORCEFFLE mE R BT RBHENFE > W AARE > BEF AR FH
FHEXALEFERAT N EREBRIZETHRA  EREBAHBERHH P
RG] PRI RAFE REA AR B AR RBRFCHARF BibhofT &K
Bl XA AH WA TETHNE CREHBERITE RS
AE - KRAZIFMH BN DB ENRED EATA NP ELENTRZ
SEMNBEEALLEL LA IEM TS B R AEATR SIS 5 K B e F F

B4 AAF AR UL R AT B 0 BUR B AR R b AU H AT A 8 i 445 AR B AR -

201 See Macey, supra note 145, at 413.
202 See Mosma & Olson, supra note 127, at 156.
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FEHT WBRIAE—FH

BROEMGTEFENEMBEE MR E AP ERRHER T A KN KL AF
Hie BB AR RBEIEFTHLGES - FBHERA ( TH HKEX ) £ 2015 FiE %)
(B HEREBREITC ) THESG#HE453] ) T RE LH a4 2016
FAMGAEE R ARRRAE AR e REGRE( THESGHRE ) &
M & 4 2007 Fe) HERBEEIAACARZBA UGB AAA LT A 2B ELE

& EFIEARR B MBS G AT o

FHONENEREERBER MO EAL G RIENIEMH B MNAL 2014 Fayn
8] f&p] F20° > Section 388 AT #L A 4 ) JE tH B0 % F4k 4 ( directors’ report ) 28 4
# " ¥% %4 (Business Review ) ;» 2 P &5 4&45 Schedule 5 5 2 2 :7 4 7 A
SEBOBER  RAIKABLENREN  EHERBELE—
(a) EM M5 ISR IR BAT R 247
(b) HUATFTFEFEF —

OB BBEHARER &

()N BFHZNNAE ERLENA MEERRABOENL » A
() »e|EERE ~ BRERMIER ) E R M AAEIA LB NS BT A LT R

e H A6 E AR - ZGALTHZRNN A EREE > ML

2 HKEX fEdbpisk T 355 2@ R &% 2" %% ) BE74t# 25672 ( Governance ) 2 %1
ool ER R AXBERAT XA FRRE - AL ESG AR 4% -
EEE AWM GEGRECEAE ETRA AL A G RAREZIE - BT AT A
ESG #&HF R4H4 3R RN FMBANRABE » AXAKEHEMR  HABELA ESG
e e
205 Bursa Malaysia Securities Berhad Main Market, Main Market Listing Requirements, Chapter 9,
Appendix 9C, Part A. (29):
A narrative statement of the listed issuer’s management of material economic, environmental and social
risks and opportunities (“Sustainability Statement”), in the manner as prescribed by the Exchange.
00 AT B RE ) LA RAE( AR LETRA ) F 18.05(6) kB BB F NS HER EXR
Bt ay3R3E - LA M -
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S ey ELE B BAE

2014 % # €365/~ € ( Hong Kong Institute of Certified Public Accountants ) %4
AR MBI NG EHERERMBE - 53 FPREA KK EE RE W
OFR #R4&7%  Bp R RAT R MMEZATH » b L5 T KT RER - wF
Bl AR A% SRR A SR 0 AR NG JEM B BB ERE » LB E—F 5
ZEATRE BHERETAERATE S REFABR ARG L > M 2015 F12 8 -

MFRE TR L3k HKEX £ EFHANE +=F" mAEFFETE
FHITHE 1391 #5——ESG 454531 BRAAA LT A5 A 2016 FheL/Ad B
ESG #4% -

EEFLHWESGREEINEAARHEEVREA = §— FHEARANK

a
Al

H

(

HRBAM o F (F ) B E AR T 5 ( Emerging Market ) 2% » 748 B B 48
HEMRATHRAE S BRERAENRAXHARIZBIRFIRR: =
FHERGTHREEEIAFLTFRITLEBERMHENRL (FFTLE
PR Bk ) 2 ESG RE4551 2 2 B2 > 93 EE MR AYE - HKEX #¢
2011 g o FFAEEA T A LBURAIT B AR AN RREAH AR T RAR
PR EE B A MEN AR ETBIEFT R £= B 2016 2@ F

3 ESG BB E 21 > HKEX B E MBI RYISTRE  ERETE 454

VT RME RN FREBEBER AR FEABERARES S AR
CHFEREFTAEMNN B ZBHRG TN FZHAREBLRIREHRALNT]

( private company )» & £ € 345 5 RRA BN T RAZ 3 FE B B £ B ERE o See generally the
Companies Ordinance, Section 388 and Schedule 5.
208 HKICPA, Guidance for the Preparation and Presentation of a Business Review under the Hong Kong
Companies Ordinance Cap. 622, ACCOUNTING BULLETIN (2014), available at: http://appl.hk-
icpa.org.hk/eook/HKSA Members_Handbook Master/volumell/ab5.pdf (last visited: Mar 10, 2019), at 5.
209 i\ﬁ(ﬁﬁ FRELN AN LR BEBRERR B A T RRTH  BE - HNREEEA

R G5 RRGERKERRGEF T - R JEFABLIA ML - b7 B IR A E T 358 9
JE‘E l FE A REE R HHAEMSCI REHFEHFHB R RIAT  MABE KRS EEHET 57
B AN R4 ACSTIB TR - A2 ko T AT SRS B2 0 BHEATAL - 2015 4 10 A
2 B - https://finance.technews.tw/2015/10/02/emerging-market-2/ ( &£ %% 8 : 03/13/2019 )-
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M T HEREREEHN  RERBELETE LR E Y BHIEE
AURAHUEBOER A SH  BARERREROPAT -

FAERR  BHALORNC (R G EETNBERLE = F— A &0 450
TREBER ABBENNBFLARBEZEFRE T4 RELETEN
BT AR FRERNEFT NG F A4 ESG#HEFT] - N EHEMR
IR AR B AR B PIEBR L RRBUA TR BN AR - B A X474 ESG
WEFR IR LLBIE A6y X b o

AT H i AEH 2011 4 HKEX P44 %) ESG RE45]3%4% > THAAEBR
e B HA R BN E $E AR 3P ho AT SUAR > B =8 Rl A HKEX 23 TR R AR
ZAE > 34 H = 8 L HKEX 81 % R ey ot RME AT %3546 5] 69 s #3108y
R -
¥ REFF

HKEX B4 EM ESG R&EB{H AL 2011 F/& > AR EMNEERA TE L
B RN AR EHREERFIR s LT NGB ELELGTTIEMM I AN
b4 HKEX (9Bl R @ A2 BREB & L > RE AR R RGP E P REEL
N 8] $ LR AR GG SRR A AR o AR AR AR A48 N S MR A 2013 £ B — REB)
SlEREFEHRREAREL > ARBEBRAE X HAAKEERLTRERRBEN
REMEE R ZEERAEFE - HERFIME2A2E - HKEX 5 # £ 2015 F42 13§
B R ARG IR - HBURE REA A/ ESG BB FE LA EMEE FI5F It

R RS RRR SRR H A -

M0 FeE o AEHOKET AR BME R ANk X EH > mAZH - CSRQRT - 2018
12 A 3 8 - https://csr.cw.com.tw/article/40684 ( Z&448 % B : 03/19/2019 )o
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¥ HKEX # 2011 4454 64 % — 4 ESG 2R 245 7] 3530 42! ( F4% 2011 4
ol ) WHEBRGREZRNAT ARMEEAHEF S - N ERTRE
BEBAGEEETERORHNIZ—REANAE T EERE  AREILER R K% BE

EH S ENENGBELARHAOHRTHRABERL( W BHREE )R AR LB FE
51 (4o £~ B ) BEF 8] 47T AEHRAT B 5 48 8k 4o GRI k4545 & ~ 1SO26000 A+
GEAEET FETIRER] > AREBEA L ER G RIE4 MO IEMH E R

HKEX 4 £ b @meq 3R » A 8ag E-T 0331, - 42 2011 4 223 K
371t ( Asian Sustainability Rating ) ¥ » HKEX 7& 25 #{ 37 + A2 % % 5 A7 KB 32448
Bkt PR ERNFE ALY RBR - FA LT a8 R EHHE  HKEX %3
BETEZO LT AIHNCER ST TENLTHERERAEARSD » KR4
A HBELSER G TIERS T @I RHAES - Bt/ 2011 £5 A7 A#M
BBh %3 B NG Al R R UL ESG AT BB A E AR E - &5
AMFROFEHRER 103528 £ & T/ > 2#EMAER ESCG REFT @Y
EEmERM -
£ BB R BRI

#2011 F 6935 51 330X ¥ T 2 > HKEX A8 ey BUR & T 2238 B
PHE o £FEF LT RSNFRYBESEA G TIEADM A NERERM

B4, 02011 5 B > HKEX M4 BB LT A 4o ¥t e B EANBENT

20 HKEX s 3%3 0 (B3 - e R % 63mE353] >(2011 )> B 6-10 » https://www.hkex.com.hk/-
/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Environmental-Social-and-
Governance/Exchange-Publications-on-ESG/cp201112 c¢.pdf?la=zh-HK ( #44%]|% 8 : 05/04/2019 )-
212 CSR Asia, Asian Sustainability Rating 2011 (2011), at 2, http://www.csr-asia.com/summit2011/down-
load/PR _ASR%20final%20press%?20release _20110926.pdf (last visited: Mar 20, 2019).
213 HKEX » #7483 211 » B 13 »
M X ig PRI E 52 8
ARG BB AT AL PERFERE T 45 é&‘ﬁiﬁ I%ﬁ 3BT B I e
() BXEE G F R ESIAR(R AR S E FARUE)AR LT HEAE
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Veyy ~ B - 3 0LIR & 0 5] bR AR 09 3 4o D% - HKEX 45 2011 S35 3] 3530 x4
Vel LN 5] B RAR BRI A G BN 4E 3] - AE D S A E A G HAET B
FELERREBRIEY » BEBRBEE LT NGB TR -

FELR B - KRR A ZM E 24 > & HKEX £ 2011 45 51 3530 XU+ B AL#Y
gtk e o 2 2011 3553 Fwx - HKEX %A 64 @304 - 5 50%
ESG #R&455] L B EMAN LT RAI T ~ REMHE BT » URREFHITI A

BARAGEBEPIRFTRET A HEFRADEE FMM AR 4 @A =
JEEERAEE L EA » 127 L & K HKEX 480\ 3530 = 5 b5 48 1 0\ 3] % 4515 3
#2012 44 B > 4R¥E HKEX A eh 34 ss (B Ao REEHRERT (T
#2012 3575 skmaass )27 Hea & T 106 R B LT3 MEREA
(R A asahefEBIuE HPEFEENRA LA IRBAETER
BAE22RELOBRBBRAAREDE AP —FE AL F LA AWE 100
REBLETANGKE > BEATHBAERAE SO LT R REEAFEY
ESG # 4% -

BAROHZRGT BEDRELRS > HAToE HKEX B2 R A ¥R
ERAFTK > AU THMER 2012 F355] %4848 Py & LR HKEX a9 &

208, mepg 4k IR AL

(i) BB EEFFRENTEEMILR(A) AR L FERE

(i) AR ETHETABAZ > DA RBRIEGH NN EZROEZR L ;

(iv) ETEITAGITEREHGABIME

(V) TR ETHRITANAR &  BEALFFEHNRRRER R

(Vi) B REREIE R B -

521 BATALEEE R MGt wE R ETERAERNBEFAE -

215 HKEX » #7483 211 » B 14-15 -

216 HKEX » Bl AT:x » & 16-29 ©

A7 HKEX » 34t (3B B REE3EF3] )(2012 ) B 6 hitps://www.hkex.com.hk/-
/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Environmental-Social-and-
Governance/Exchange-Publications-on-ESG/cp201112cc_c.pdf?la=zh-HK ( #& 14 %| % 8 :05/04/2019 )-
218 BlATE > B 6-10 ©
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Aoy X B A MBI E A IFBUR AR 3530 & R A7 & HKEX T 20 ESG 3k
LRINZFERERSZEHXAFERA - TR EBEMPUTIR R > @ 15%R
BREAFFETRSHELRABRREHEILFR LS - Ag 8 HKEX 93353 -
BRI LT R HARECERTHEERA TE R0 BHNBHELREHT

ERARUNBE AL ARE R NEBE - BT RN RFEZBEHENGC
fE > B ot B BRAE 7 LA S 7 e B A vl R R B 2K M AE sk ] B - HKEX 32 5] 1 4 & 4%
FEA KRR LGB B BT R R 2 5] 7T LABRAE N 3) B 46 B 0% 38 31 S ko 4748 5
B BL T4 2015 57T AL 3R 545 51 _ I+ 2 8 78 AR A -

—  BERERMBESIEAR

HE MG adEE ( THAKPS ) REBEWBHERLRALTLEN 554
B 45AZ B R A8 BT ESG e 4k » ik s 3] iR A 3L 8 BB 7)) 25 B B4 64 57
2 A EBIHEORARLE 35 & LR A B IR T A 1K 8] 45 & &)
TR - HKEX RIEERA - B% EARETRAMEETNE S2 B R LT AH
FLEMGTREAMOBREER  EHLIMAFRDREARTAES BT
EhadEr@meEA R T as kB FENE G A LS EHy N
S RBZBEABRFEMABAR EBY L ERLTRETNE A M L4 Bt
BAPEEG T BERKE o ATB AR LEBREEBFENRERLE B KPIs
EBRRREZERSHER » TEAL A RAE T AN FEFHGS LG
AERR BFEHLE BHLBRBRALA > BHFE KPIs REL A TR EHHE
Brad  BPMARBALELT M RET FH 8 RERMEHBBER
Wkt Na LA FHBE AN EH T AT T Ry kR 32 BRI 73k

AET1 5 Ak SHEP AR PR HKEX 3R 2 B IR A MR a2 8] 7T AU X 2 B Ar B 84
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KPIFA% 4 & £ R E R X Z B BB » B R FRAA N3 E—REL -
= BAEF BB

I E AR A BSGREIE T RFSRARMERE Bl 2L R
KPIs JE#1 GRI KL 158 F 6936454830 > DA 8] 94T B 45 » & B AEdR 4
nE)E—F A FEIE] o A HKEX R AE A48 HE ESGMENF —F > —%ehak
EEIFARER AIERGER > B RIFIREAR RO E RE B FR £ HKEX 694 4] 56
B2 X bR R AR B AR 2 o e ESG #R4545 5] B AERE L H A 8L 35 312
oo 2 S LN B RAN AR FTARBRGARRGIRITE R E - KM
HKEX 2% BRMEAZE KT AHLF TH RERFELRLOR ARG H
e R RB ERIA TSNS B MY -
m o A EE R FA

FHREMANEZFTRENZTRL KAy LT RAAHEERER AR
RITHEARNLRL LR > BEZES O RATUTE LY - HKEX 332 4%
ERAARME Y ESGHREET - MENAFTRRBE=ZFAFHEEN > AR
B R BN AETHRMN B RBHEBITAZ - AIA R BHZE ALIEBUFH
e ERARA - ESG REFII BER L RAENZRAANLBEE AT S FROIEMH
TP ERSL > A HKEX & B3R 4 » ESGHRE WS B EHNFH LT A M
TRAEBEREANEY RSB LIERARLEGZRGELN ) THF E5ET R
BN AEAE B T SR | O A BEE) 5] B A -

% 4H¥15 E A B ey BB H

219 HKEX e % ESG #R4&15 7| 0% BpH 24 R B0 B 455 45y » B BAI Z G A TR
RBREPEH RGOS B EZ AL QRS THRAN - 288 : HKEX » #7483 217 B 8 -
220 HKEX 42 2012 #353] 3530484 2 5k =F - # ESGREIE5]FMABERB S LA BB
WEATRAE B S F HHR o 28 HKEX > FAT:E » B 42-50 -
21w EeRIANY 4% HKEX » BAT:E > § 12-32 -
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MRTEEwBEERM K R@ 6933k HKEX 438 T K69 8 te 22 18458 B8
Beistsm P AXEELER  EBEORENIGRE,LE BEFARE T #7348
BEAE AT HRBENE KRB DHUESBEARREENEHS X - £EF
NEFme)E L HKEX AR HE AT AN NG EF B ELE MAT TR
MMEEHFENE T @ > HRBAEGNEFREINHRERZERIAREEBE S

HHAT BRI ZERLLB R LA L L REN G hons] G FAIE R T

B ERMBRBENE ST & > BN ESG LI RAEHMNEYE QA THREBE
NBETSNRTY RAREZEENE T A ABRLBIA BAIFEHH > AR5 = -
% Fon REEE T G Mk

A F i E RS BRI T 4o 0 2011 82 2012 S8y HKEX ATk L3540 R 4
BB LTSRN E AT AELABE T AMRAZ L > BIb LI RBCEEAT
FES ML E R R BB R TAT A mug#k € - MAE R » HKEX &+ 5 k&
IR AR 2015 F ( BpgBRey 3 Fo04k ) ESG #RE45 914 A A £l N 8) L AR 1
BUREE o TS ARG E AR % B E AR R AP .

%R B PR — st HL g )

F2 2012 45 5] 5048885812 - 2013 F % ESG 3R&4#511F A FMARBH
FBWERBEFE  RIFE O ERETRA > ESG ML »AhwRiEH( T
1E3R 3%~ Bk EEGRARSLE ) LML HE S EER - ET AT
UAE B BT EEEH RN ) KRR — 4 FE P KPI A45 % - B 518 KPI
FARBRE N TRRABTHMBEF AT EZHREHEERARN - AT R

R AR 8 SRAA BB -

222 HKEX » 77483217+ B 10
23 EgriE . B 3441 -
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AR B LA B A ey BURE R - £ 2014 F HKEX $1 HAb 48 R 34T
B R AR AL P TR S R B TR A B9 AL 0 2014 F 6 A HKEX BAfz #3 B] E i 2
5) BSG # & A REBHERE > 38 T 21%WEHER s b =2 N &r
17 R B4 48 %24 5 2015 4£ 4 B & Bloomberg - Ae 693A B 3L 8 » HEEHIIE Y
220 % & & LT3 (4464838 20% ) 7 2013 38 F o ESG R4 - 15 46% £
NAGREME L P RS AT EAEZR(100 44T L ey L2 38( &1 AR )
FlBF i B4R B3R E 090 8 F AN A T B E ey L8 s HKEX 24 B R

THEE BT B E ey X 5 A ESG 4509 & R B - i LA R T 4o > 42
Z BB B FEHE LR L RZH NG FR EHFE - 2012 5 HKEX a9 F 3 K
RE S BRSBERHFEESGHEYNANMARANEBBTANERUR G R
5 P &Y 3R B HLRE

FELE FH2014 FOMNAEPICEACTET AN EFRETEBEDL
FHGREL N AALFE PE > BRE - XE RN B Mk BREE
BBBE - #H RN B R G BakeRE? s aEER N S EREX
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4t eT th gtk 45 2 6) KPI( fldo 3t BT ABMIFKE ) ERR LETH 226945
FRA o B BFoAT AT - HKEX 448 F R R & 7] 4 B IRA% R 09 54 Bt b B AF

"B BRG] o H e RABE LY
% H18 3 (assurance )

TR NGB ELE  SHNBARARER NN FRE=ZTRE
RmEZFREHNEBIAERET TR AN T AL ES R KPI g9t E L
ERAMERE  FHEHELRZETURABAAABMBILETANA R ZBHBGES
Behs ™ WA HKEX A —EBEiEaydbl 4% 2 548§ % ESG By A stk
( effectiveness )

# HKEX #9335 » HRARFEME A FFRREERL  BEARDE
Al R B AT AL — AR E ZHRE R - AENIL - ESG 58930
FARY R R BN E) BATHRE LB Ay LA RS S REm T
ESG &5 A EAmEL AL AMSAEE WA E HKEX g R Tt
LA AEHEE AT FEEE N EARATEREFE  BAEE BT T X

FBARTAT  sba3G e ETHRB PROSEELLME (PR LEFMAZEE ) B

299 HKEX » ko fTEH 3B« A @ ROG R E? (k= B AR R ERIET] (2018),

https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Listed-

Issuers/EnVironmental Social-and-Governance/How-to-Prepare-an-ESG-Report/app2 kpis c.pdf?la=zh-
K (H&4#%%% 8 :03/24/2019 )-

20 HKEX > AT#5%£ 232 B 23 -

261 HKCC Response to Consultation Paper (2015), available at: https://www.hkex.com.hk/-/media/HKEX-

Market/News/Market-Consultations/2011-t0-2015/July-2015-Consultation-Pape/Res-ponses/cp201507-

r_IN89 c.pdf?la=zh-HK (last visited: Mar 22, 2019), at 7, LGIM Response to Consultation Paper (2015),

available at:  https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2011-to-

2015/July-2015-Consultation-Pape/Responses/cp201507r_IN60_c.pdf?la=zh-HK (last visited: Mar 22,

2019), at 5.

262 HKEX » AT483% 224 » B 10 -

91

d0i:10.6342/NTU201904154



BATE RN EAMBUR KM ER SR TR ERHNEHRIFRAZ : 2G4
3 @ % ( societal governance view )~ ¥ R 23 @ ( political actor view ) Fo 3 % 77
&%) ( competitiveness view ) 24 » 22551 % 45 $L5e $) HKEX 4% ESG #R %74 110 a4y
BRASGE AT 3% @b ( competitiveness view )+ 4 2012 £ & 2015 442538 X
P R 353 B LE VT fo KA BT AHMNESG B BH4BE — A A LB H Ry
b E B BT RIMEPTR LY TG S8 S AAEHNHBENT S TRAML
HKEX #7352 89 X % Bp & ESG %3148 & 04 ik I A -

AE o 3% BESG A5 69 E  REH X - BHF WA BT AR FE
BB HEHLREYILEEHARTRGEF LB T LER  TUFRE S
AL R EHAEE (RFEES  FI > BREZARKE ) A7 TUAES FN
A LS By E B RS HORAR BRI M S AR N R R BTy AR R AR E
BB RHEA R T R KR T > BERAZMIERT RN FEES R AR
# 5T H  HKEX Arsged T B —F | 484 2018 £ ABMTHESL ¥ 2T R0

x
4 -

B8 BRI SILTE
ERAMRSEHBONEE K EE8 HKEX B h e B HMRE AR E R
HHAESG BB HE AT HR THEALET 342016 =2 &5 % ESG 345

2017 55418 EREH ST SR @ KPls» BB FMBELHREL - LENEH

263 HKEX - A7483£232 > B 15 -
264 See Jeremy Moon, Government as a Driver of Corporate Social Responsibility: The UK in Comparative
Perspective, No. 20-2004 ICCSR RESEARCH PAPER SERIES 1, 1-27 (2004).
265 See Lu, supra note 148, at 142.
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JE QSR AT 3RE 60 0 H X - AN H B EER  ERER ST X ARBIFF L
L B ARE IS E E0%3F HKEX B AT A @ESJE A 75 B3R89 5 4 B 35 A 47 »

BHELAEAT—EHRREANL T m by o
% —38 HKEX # 2016 » 2017 # 2 ESG % M 45 426

HKEX £ 2018 4 5 AMEMIE BB AT E T AR T EATE 400 LT 2
3 ( Ttk A3 )7 Aoy ESG 34 § 4 547 8 451 ESG R4 69 5 R B
A BIER @Y IE K REAT ¥ ROE A 45 Bty B A IR 1T A4 48 BomAm BB AT A
A IR BT DLIA B E RS 6038 B K o PR R BUE B o 8] % 848 ESG b5
Gl ERESELERE  FoNABEKRERES  Horae T BTTE &
H— B FEFRBEKEN AR A > RARE KR EE B FEFR RGHE
HTEEZHE @G EFRRWFAALEZE @B » LHSBERFAZERBERH
TEREA -

T RFETr & By A A R E B FEARBE NN EEEE AR
B 693 d >  HKEX Em kA" #nAn SRR  AERE0E R LE
FRAEB(ETHRADGRE  FEFHAARBEEEF RN EGERER( L
THRA Yo BIMCHETAREEFRERR R EeREERE  BLAARETH
FARATE R o BT B EE RBPITAELT B ERENE -

# 22016 ~ 2017 4 ESG % B4R & 230 4 R & HKEX #3t 2 ESG F k&2

6 HKEX » A Bl 2016/2017 F# T ABERE - AT REEFTHRE AR SE (2018 )
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Ex-
changes-Review-of-Issuers-Annual-Disclosure/ESG-Guide/esgreport 2016 2017 c.pdf?la=zh-HK ( #%
1% %% 8 : 05/04/2019 )-

W A TEN A GAE—EPREFSRZTGEAMGEN LS GHITE A% - 2B 1 5AF
# 7}55 PR3 » B4 CEATE N $EEZ % ) https://www.hsi.com.hk/static/uploads/cont-
ents/zh_hk/dl _centre/brochures/B_HSICSc.pdf ( H& 4% %1% B : 03/24/2019 )-

268 HKEX » AT483% 266 » & 3-4
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IREE R M BEIET AT 400 FHAEAT BN EME T ESG T8 FE20,

PR AL ERNG A EATEEM I c UTAX G HKEX #IBER @ - /7%

@AM ZBHERR - BRAELRBNNHHFRENIF L

% 22016 ~ 2017 4 ESG % B &3 46 R27°

(v) BREBATAE TR @

(V) BV BITAETHE

B DERE GRS FHE BABITAE e
() 74 FMBE=A0A NEA 100%
(i) BHRAFHRT 39%
(iil) B FIBE - S EREGME 61%
B B AT AE S HABITAB L
() BF2311BER 38%
(i) EF 9 BARALE® 80%
(iil) FF 7 ARALE @ 94%

BRER (98%)
A EAE (73%)

AR s EEFTHEATE

HABITAE S

() 2®EF N3 tehlx % e9iTE

(i) 2 @EF A3 ez DagiT ¥

RMHFE (57%)
4e 3R (20%)

B IEEIE AT AN LS BEFTHE R

145 RIFEIEATAE AL

() EAEEATA 36%

(i) JElEFEHFITA 38%

B3RO BT ERZMFEITE AT AE L
() PTARAEATA 2 (57%)

(i) BHROE/TEEM NN RSOITE | 28 F%(62%)

(i) B3R CETEZM AL LA RAGITE | T¥ (50%)

0 A 2017 ok B4 1A A 2 A48 BRI NR @ ey KPLs o R MMMy 2 BRH A
2017 449 ESG #% » $0L% M 54 —MIB A B Aot -
270 Fk KR : HKEX » 374832266 > B S ©
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—%R BEREE

FMMEHR > 4B 80%M AN EME I AU LWIBER @ » Kordazt 11
BB FERBHRF TGN RALERE EEMG > RV BRANGNE TG TR
"ESEE (H# T3%RANENET ) TLESLREHSy 2NN BEEFAME
A—REAEEN; H—F @ REBAXNNEFTHR DAL BRIER (£ 98%
AR NE T ) BB E T3 BEBEBmIe Y5 (38842738 )7
MER TR M NS EE ML HBE S & HKEX # A7 H 3 KPIs £ £
B RAEFEAZ L X BUR A EFEHY o

LiHRRNNMHBRBAEEBEBEABNARE  HEHRE W=
RIUEAE BRI 048 FE P BT 9 BAR T S B FIARE %48 5 BUR 1385 ey
1B FEIA B AN G 1B EBOUR L] S 848 A DL e 2T T RIS
nEmE T FRESRR A #EHR ERGFET > HKEX /78 3 k 45
FEHBHETES -
5% IT¥E®

Mt 11 BB ER OS2 HEB/IEANS] T W RHHZETET A
BHHME (57% ) HEHMAE (46% ) AT ¥ (46% ) M Lbfsl K8y Al A AL iR
¥ (20% ) aak¥E (22%) RAMFKE (26% ) BLBHETHNREMHE
BBERTEMTRBEEM R - REFWBEREH L INAEMAALBE
ARERM S BHMETRAFMTETRERAL R FINE S EFHVEAATHAA
AEHBERERSWTE -

KRmABYL  BEESRERAROEREARSEERIREZMIMFEEENL

271 HKEX » #7483£ 266 & 8-9 -
72 R B 19 e
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Blap R By (67% ) 27 > RN THRERE R LR EN 475 2R ESG %
oA PREALE GRS THENRBHERENHNEMNAABELR S
ISR EREBRARRA AL A BEMEZOB/ERX > ST ENL
SIRRE B EAFR— R EBEEH - AMA RN TR EZH L IEBE  RHE
R FBOEREIRAEREREBESLE R4 -

B W ARRENTE

R e ESG 34455 P KR A& - 12 HKEX N IEH - 4L € R B 6 E4R4E A
B 2018 i Bay F ML FA— AR ESG TAE/ 48 | #hss Z 1 - BT ESG
BMBHE > N BRI —EEEREFCTRRGIRIR A TRE ST A %)
MR B OHESBREEANBRH ESG UA NG EHA AT RBAANER » it fEzT
RAROBMERD CREEFGRTOMN AT JUTERIAF( BITRIINEER
PSP ) S > THEREURNNEERMBOERRTE EEFFMAL
ESG &6y & 8 AA > 25 B R E AL 69 B E R PUTH T a9 BF; - ESG R4E 4
1%L AR B AR -

B AN BELYE L ERE  52%8 08 £ ESG & i E R
RERA—FHEHBALTHER EZHIIAARZEN -BESBBIGFF—BRA >
AL B ELRAET BN KREFTHREE > MA NS 2IARARRMEMGIFE
BMIP AR Tt AN F RN AL BRR DS eBE B FEHRE
B H ey TAE - {2l R N8 B KRB KR T AR Bk L E AT

F = 0 RIEYE B RARFE O PR AR e HAEMBEKBE BT T8

DEBMERS 4T ARBEBNNEEFLEWIEY » HKEX B LAY £

273 HKEX » AT483£266 » B 22 °
24 B AT:E > B 12 HKEX > #7483£252 B 5
25 HKEX » #T483£252> B 9 -
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BT RAMMELEFEEL BT S A BT LT B > R LM e BT
UFEH - N E) R ERERARBRIEEABTHAEHENE G > mIF=F wEAT
THERACTE: ASAERARBEFLSA " BHERL 25 HKEX 45,
DB B 1B BN AR RAZAE IR = AL E - TR A B4 ) 3548 B R B2
BRI — & HITXABILATHR PR RBIRAR N B IETia 6 248
HHNREFR > HAETMEAZREARK > d7 ESG AL ETRAE 1391 154
B E RN BN RS ARG ER BB S TR E Y.
% =38 £RHE
23 E AR EHA BDO #2016 2 &8 % ESG B M4 » BESHE
L 5] 4 ESG 3R AT AR AR 7 - o4 2018 £ 9 A w9t jeds 1277 gk
# 400 FHEARE GEM E a3 ( FAtANE) ) &0 H By ESG R4 > L
NI ESG &S CBEAFIEA BETRAEFBSLTAHBEESCGHREZ =K
K
1. #2017 ey 8EA b » 2018 Fagtk A2 3 & KPIs 948 3B B R ik
T 7% EE2HBEHHRRNN AT 24 (# 5%EFAZE 11% ) 4

BAE THRARXSNG 1R TARXNEZFHESTRELZBRAT -

TOTRFFSROTAHRAMET ER > THRA S RE TR AR N HA MITA » L4584
ITARABR B Y E MR LETE - MAZREEBMURILZWECTZRERTITHRESE
BRAAEREFENT  REFHLELERERIMF - £BEHERAT > BARGHLBETAZELSRE
Bl ok BAEF( ETRR ) FERMEERLRBITNREERT > RBREFHLAM( LT
A VAR F TR EFBANILI - RAVTT e @A ME EBN T A AT A REL I M H ek
REEHME - EHAETRE BRI RGTHELIE EEAFRBEETREFITAGLET A - 1 h
%88t HKEX o( L8] Y#sF7——8 R #87 (2017 )» B 1> https://www.hkex.com.hk/-/media/hkex-
market/listing/rules-and-guidance/disciplinary-and-enforcement/disciplinary-procedures-and-
enforcement-guidance-materials/enf state 201702 ¢ ( &3 % B : 05/04/2019 )-
277 BDO, BDO Survey: Second-year ESG Reports Show Little Improvement in Level of Disclosure and
Limited Governance (2018), available at: https://www.bdo.com.hk/getattachment/News/2018/BDO-
Survey-Second-year-ESG-Reports-Show-Little-Im/(Final-Eng)-BDO ESG-Survey Media-
Release.pdf.aspx?lang=en-GB (last visited: Mar 25, 2019).
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2. B HKEX XA Z RN FRE=FAE R P = H A7 ESG #

EUNENEMER TRA 4%NH AN EBE = 7 RBERAEH R
sgReE (1 2017 £ R85 T 3% )0 54 AT B IR A AR B 694k A 8]

GAEE PR 11% > EE BEERT R om RIF0 2 8|17 R 18 F a4
ARG - 2T B R 8 - B AR ESG Be A 1 B R A4S T A
ERGABENEE
3. RADHNE EMKE ESG G ey kA RS M BAZA BN ESG F3ney#3

FERKRRGBERITE - AN P RE 17%89 > 3138 F4a B 6 Kok & B
%o EEWL 2017 £ 7 7% 2l REARE FHFE LR F AR
AINRH 4% N 3 AR B T & FR T MAER BAZ L H A F ol A
EHMR > MmBAEARSE P8 FELAPAT ESG /6 &) B3R BB e £ 12
bEA 1% -

WL RER T4 KA DNAMAERAL T Mk K& - @AM ESG is32 8

fE 2 5 P3N0 6 3B M h) - BEBE KRB0 BARI A K —

7 9ME EY 7 2018 4414 1200 RHE B LT N3] BE&2 Fa 78 - B
FEI#FE T Al REEZR 093935 L8N A % 60%e N3 $k AT %Eir
2) ( box-ticking ) , &9 7 %4 /% ESG 4R 4453 » L AR S HeMEF » BB
¢ T @18 ESG # % ( approved the ESG report ) | ik A2 #% K 4o {7 % 32 ESG J& &
HIATENIERBE DTN B PARAN EFERE BRI BN H

ABERHKEX X 5 HAEMAGATHER AT b LT ey R A& 46 A

28 EYGM Ltd., A review of Hong Kong Listed Companies’ progress in Environmental, Social and

Governance (ESG) disclosure (2018), available at: https://www.ey.com/cn/en/newsroom/news-

releases/news-2018-ey-a-review-of-hong-kong-listed-companies-progress-in-esg-disclosure (last visited:

Mar 25, 2019).

M EEY BHHAEMETY  ARENUNNEEERAPITREZR " RE | ExpR N KB EY
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B it kA S BB NI FREA -

¥ 1% » 2018 4 Schroders 89 23K #% B A K0F » £ 550 L H A 6% B AR A
HHMEE R ESG G - GIERRTHRNEHGZFBERKER D HERERER
o Kb B FEE > KRB AT BLBANLZT QST R4 25% (#5818
Rty 24% ) BHOBRBEARRAKEREEEBEATHWEALRS - LBAK
HKEX §274 % £ 8] /843 B AT B B KERE LBk > B R
T imuy L 8] #a ESG 76 32 04 fE E > 1818 A8 L 8915 JE % & M2 i ESG #4544 &b

H2HE A o

Jit

F=IR &

¢ % ¢ HKEX #9 F R IME 1 E Ray3pm~T U soid » % LT 23 8 ESG #%
BAMRKRGES EH > B REHN ESC EMBER T2 FE BN 3R
PBRAKRE - FFHRBHERBHEGHE AR AT R £ZHARINE] > £ 7 &
B ARBAE B A G BB A BN R A R e S E ey E - HKEX &
WAE RS AT RZB N HHBRUREGBOE L ARBTG5
BT ol B SR E  ERERFTTRA L S ERTHI AR GG N 3] 54
AXRAHRAZ—BHTUERLEE KM AELZELEOASRYE -

—BRREHENABERERFERRBANRRIR A EMEALEL 520

FHAEESRR BRERRBEEERMOBETAB M AL ABUCRAZ GRS - AW

$ouk i AR AR H 8 % F @ ER o See EYGM Ltd., Is your nonfinancial performance revealing the true value
of your business? (2017), available at: https://www.ey.com/Publication/vwLUAssets/EY - Non-
financial performance may_influence_investors/$FILE/ey-nonfinancial-performance-may-influence-
investors.pdf (last visited: Mar 25, 2019), at 3.

280 Schroders, Hong Kong investors most concerned with governance in ESG, Schroders Global Investor
Study 2018 finds (2018), available at: https://www.schroders.com/en/sysglobalassets/digital/hong-
kong/pdfs/20181002 press_release_global investor study sustainable investing en.pdf (last visited:
Mar 25, 2019).
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HKEX fe355] P Rk F @R ALK ER A REREU E2H 34 RS
NEFEREZR  Hib NI TREEEIEM o AXWAHESGHRE ' TR M
& BRARABE ProsbisE BREELZE VR ANESGHREI 0" ERBE P

T R4t HKEX £ H3R5% > A @R EIEERE S > FHRE T —FBRAL 23

q

B ERMH BN R EERESGERE EN R RME 2Rk AR
NE R G E AAE 5] PR KRR A MR B RER -

Who E—gi ey & s c HKEX # 0¥ g REif @SR ANELRT
et /1 ESG B8 EA LB EE FAS B AT M TG P IRA ML s
R BT YR AR R RR > RBEASE G TEGERES L H 3R IFMFF
BB ELHERRE BRACERCTRAEREEZ FRYBTHGTHERERA
B/ EMALNETLSEF  AMARREDED 6918 E R L F B EE RT3

Bk o R DA R SR AB T S BT -
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FAF BREAEMFHENEEEHZRIAERS

BREBFMBARBELNZINGBE - ATHHHBRBARTIEMG B NG
Tk AL B W > B AP — i AL B AT R AIERH B ER A E > 2R
BEFT(AR )X hBRFREER G RERS ZHEPERAMEIT L) FRME
ATRBRFREN N RERTHBELSNMAAST T RFBEN T A MIE
PR AR B MM B 5 R F RN RATER s R A B RE AT R
BTRGBE E; $ 6 A d 5 A CRERR LB STH BB 8 KR T 4

Rzl BREBATRELF DERS RIEHRTEARTE R -
F—8 RBREARFTIERBEREGEXSH

KBS ER G FIEER EMETEND 2010 F2E 55X S rRuEEE &
PO EZETEBA) YR EETH TR ( THRAOLACEEEH TR )

HE144F 1 BHFARE X80 T AW LT ELEA TR LOEAEHTIE

AR R AL HIBIE A R R KGR E...... EMEE 2B EFE
WA ELBATFRANTENNAGZZOEAGTRETA » UEFRLRFEH GRS

BEE e FEBTOERLTRETH TR ZAKENRE > B ARM L TR DN
ERREAGRRFFURBOEBRRAL - ELETEEHTATE 44T F
BOYHEEFEERBLIORERA  2—HA b EHEFEERBE » &
CEMGTEEANBEATFTRITAETEEN T TRLIFEMBENA
BAERBRSAEALCERGRIEZ 5 LEL 2014 F 11 A EHEELARSH
PR A IR/ 3) 8 Etm B 5 47 438378 =98 T KD RET A RE - £5
MEREMLEEL EREGEOGEHCREREEZ EPREANNHEZZH

RERAMFRAL  BAFEMER T - JEMMYT LT A HF P REEA
101

d0i:10.6342/NTU201904154



GEAEREZFEME > AL B TR S JEEAE 0 IE A A A8 F R o
PR F 42 2010 F LAAT - ARBAT NS FMBATHRFBAEANLTE R RN
BAT NG FRGO NG EERERNHRAZ R LR FA T wIEMRGER——
"(m) BATAEEEEN  DAHBER RELHE  BECAR  RORF ¢
NECHEEMEE A REHAAL A S RETEHMRIT IR E AL IERE
ATHH o 2B E > BRBEAK TR ERBELHFFT LA 2000 F S &5%4]
PR NFEAT NGB E » REAATREZ B REMRERTBOEHERF L
A8 > BURARIA GRIT B BAE R H R RAF EMAAMFRBEREL Bfm - AT
RECEAGTEETH TAGERARBRBEAES » AT AT N 8 FREAT
RRFAENNAN BTG RERY 0B EREMET CERA A G RAE
BAl BHEEIEFFAITE RAEXNBECERLTEERSE S RAWFEMBEE
HAE TR B EMEA LR R ER -
BOEBCRETHEANR 4 45 CELCTETBREIUBET A6 4

BKEBE GERENZUBR B ERNIBEE RBRRA#T F 52

-
R
>
B

e FEOBATENMBRESGZAEOZEEARAL TN E - BANE B -
B2 THEEHESG MEIHET (FFT LA ES REIHET) b » AXALFEHA
FA W EMBERANBELS B EANNBERAB G —_ B EMNBE > Z 05 46%E
BMBERENEE AT EANEBRRCITZAF NN EREARZITLE
R BT ERELBZH NG BB E  BIEAR » AT H 5 5 mH&E
ARG A RBFEED P L (R ) Na)GHlRPREER G RIEREZFEIE

PLNBABSAT NG B AT R ER LR  Na) R EBITH B AN RA L EAT

BLRBAM NG GEYENIBEEAR B3I R R H L EARAXEHTZAAMRA -
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ERFAEATY AMBEIR AT RANBEATEER BT I F =8 v
N ) B A EAR B BRI IR - 3R R B BUAT IR B B SRR AL 46 @ BR B R L
HRRILEN > R E G R ELBRAREE S ESCREHEITI G ER » mARE R
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Xy
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SEMECRE BWARZR LT NG ZHF N R ITREE =8 ATAN )47
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