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ERIFERECETERT

—. W&

SRIEEER—REENS, BEHENFREREREE, SN TEEFERERERE LM
HIERR, BBEERIT/ (financial intermediary), it & KRE EHEIREHL AET
Bk, FmEEAEPREZERTER, BeRENEETGYR. AEHPSRIENS 1T,
FEREEEREBMENARSFIT AR . FRREBEG . BB EEER. R
EHESE, BAREHPEREH (credit rationing) KIETER, MEISEIBSEATEERINE
SR E/NMNMERANE ST R, ERESHBETF R, M5IRFHENESHPFER (financial
exclusion) WIfERE. * AT, HSERESRMENECET LR, ERSHORESRES
B HE (sustainable development goals, SDGs) BEFZ1%# (Paris Agreement) Byt & &
T, SRRELENEERHETEAC, SUNERERARRE, &oRBREERE
REmRIRESRREAE THARR, EECQMEEAEERS L Et §ER; HURESRE
TEREAEIT G B B I R E R E SR Bl B TiafI A FIRE, HERREE
KEZEHEHEORERNEEET.

TERBEREEE (corporate social responsibility, CSR) #y#aH KT, MHE
BT TEREEMNE (BE) mRtzst, AR FEEEE AR F R R ARE,
ek B TR LIRS . ERAE. fEELERBLELISEREEN#ERS. HA
ETNRR GG LMREN A (MNEHREEEAE). BIitRARES. RERSGHR
BISEREE, FINEHEBAMKE 2E (Peter Senge) FTS: [¥EAEEELNTER
ZRE, BREENEARLEL, FACENZEOFEEREZEZE, HESENRAE,
MEAE] , Uk TERNEERERVER, WHEESREROMNE SRR TFRNAER

S

B

i

T EE AMEE BRI EILRESMESEREE IR RFERRR. AUEERE AR B 02-
8674-1111 ## 66874; fHE: 02-8671-5905; e-mail: hlchih@gm.ntpu.edu.tw,

Y& SRS — (SR A R S RS BB (A B TR RS B E S EE R % IE
BEANEEEEEYEE (adverse selection) BLEEMERE (moral hazard) FIRIE, WELER, BSRIBER
EEENPIEER RN R RS = R EE R, 88 RROERALRGRSREHESSE, HBRY
EE EORBBRATEAREHSERE SR SRMEBE RN ESEAR B RRERRRGISER, g8
FEFNR R ESRESRERNETE, KBREERR. THERNT, SRREMEERENESEEY
INBERANESE R, MEKESWEET K (FEAMERES). MRSREEBTERGER AR, HERTL#E
RWEE SEET KOS, EREREAZERE, AR iR R EmaRiEE RE, FEem
HRER AT BRI M S S SRS EN T, Hit, SESEe T EREERGIZERS, miEEsutE
ESRBETROESR, SRR EERR—,




i

1. PHEBEE, AECERE (BOSTINBEEG) TRk, cElgEEEag—
RER, EEEERTRHEFRVINSR, SREEGERESEL G T TREN E R

, FRFERMEERNSRER S, EREE. ENE R, SREESREEFED
EafeftH, BB ERAE CSR FEMTHEREMSER, E&E. RRSEETHE TR
ERES, BUNREHHEIECERERA CSR WEESH, BEZCERTENESRE
B, EECFHTEREHENR, BYREREFEARREATHRIME. BREAEE,
EREE e LR S BN AT E /(.

of [

rm%

(—)H5EEH

R B, AWFERIH R ERNER S DERERRNEEL G RERFRINE, WAEEE.
G 2HEY BB SMAER, REMECRMGRTRENITERECREE, B
REFEAER A, HE e R B E B FUFIBORE . HMBET [EX¥ER e gE
TREGRAMBEN WHEGmITHEEWT, R eMESREELERIRTENA
S,

(D) RERE
REFERE LS HAMETRD, B
L. T ERERES:
2. RIFEA SN g B AR SRR AN, EEE, 25lE:
Bk :
1) 7REFH] (Equator Principles, EPs);

(
(2) kR A] (Carbon Principles);
(3) Bl &R/~ R (International Financial Corporation, IFC) #E¥# K #38

R&:
(4) BEBRETRZLZIRA (Principles for Responsible Investment, PRI);
rE:

(5) BhE Bl KE (BT 8 )R R (Principles for Sustainable Insurance, PSI)

SRR AEREIAEEE (World Business Council for Sustainable Development, WBCSD) # 1998
FRESBE-REHEHE EEt G BEME RH, ¥ CSRM TN ER: [EETEREREREER
REEENTRRERSE S E, WEthntEEn af =] , RBEREAE. BIEN. BIRRE. &
SHENFRFBBEEHES.



R1T:
(6) BrEBIEESR{TIRA] (Principles for Responsible Banking, PRB);
it §FEBE:
(7) 2B KEMEREEZEEEDE (Global Reporting Initiative Institute; GRI Institute)
FIAEMEREEME (GRI Guidelines) HHfZE#E (GRI Standards);

5t & TR E:
(8) BB AMEREEE (Dow Jones Sustainability Index, DJSI);
(9) Bl FTSE4Good 8%
3. EREEEZNEECETERE? EEME:
SRR, it EERE (socially responsible investing, SRI). EMAFME (product
fairness). A SEESEIEME (microfinance and financial enpowerment)
4. EEERCLEMGRCGRAVHERE? (BEERITEEF):

—. ¥R ENERES
CER I B A A FE AR A 2 @ B S B B R LR, BT G
JEFERPELGEENEMTFH.

TER, HPemMER (Pl SREEREHE BB SRE M R AN EZEN
% A (Henderson and Pearson, 2011)) B ZEEHH (FIa0: 20124 BIFEER AU SRR
Libor B &Mt EME, SUR2015ETREHNSEEM (Volkswagen) SSHE RS EER) R
B d 4, 201512 H12H COP21 @R T EE 2RI ERAERHFE (Paris
Agreement), EECSRAVEEHABMZIIREEI GRIER, FERMEZR SR
s> CSRERURBM B R, (e 5 T R FEm & AR B, B3k THEHE
FEiit & RRE BTG TIHEI & AROEEMRAZFERCSRZ A, ] IS+ Bz H
BIFTELAIR, EERCSRIVFAEIRE, MAARASRAMBEIIHE HERRFNHSES
MAEER M2 HE, Bénabou and Tirole (2009) 7RfEk, TEHEHIEEIE T EL TSR
TSR B RS EABNRE, THBUFEESRERELME (HRBUNAE), FTLACSRES
FAZRfRRE btk RN e —, T EARBEMEES 75 T HCSRINFIZ IR, CSRIEER
REEE 4 IEHRIE ],



T, CSR W2 EI2M A ER, LHEEEAERE G R EREER
TI°, M BSRBESHTELRBETINS, MAECSREFHEMIENMIELSED, BB
WEHEHE CSR MM SCETFER Journal of Financial Economics, {{ZFCSR#HE
TEM BB RS ERREE, HR, BTER, SR ATFSEIRRCSRESE
AR EBORZ RN, SErRBEEECR, SR/RNARMBEES (Barnett, 2007;
Barnett and Salomon, 2012; Choi and Wang, 2009; Coombs and Gilley, 2005; Freeman,
1984; Friedman, 1970; Godfrey et al., 2009; Griffin and Mahon, 1997; Hillman and Keim,
2001; Hull and Rothenberg, 2008; Margolis and Walsh, 2003; McWilliams and Siegel,
2000, 2001; Orlitzky et al., 2003; Pava and Krausz, 1996; Petrenko et al., 2016; Roberts
and Dowling, 2002; Simpson and Kohers, 2002; Waddock and Graves, 1997), Z\FB{FE
% A LIRRE (Strike et al., 2006), RERZHE (Ioannou and Serafeim, 2015), BEHHA
(El Ghoul, Guedhami, Kwok, and Mishra, 2011; Dhaliwal, Li, Tsang, and Yang, 2011),
HRERE NI (Graves, and Waddock, 1994), ZEREH (Kim, Park, and Wier, 2012),
R AIE (Godfrey, Merrill, and Hansen, 2009), BREER AR (Kim, Li, and Li,
2014), FITEFHE A (Goss and Roberts, 2011), 4 H Al FHHIER Z (Dhaliwal,
Radhakrishnan, Tsang, and Yang, 2012), /2 &% & B & A A (Luo and
Bhattacharya, 2009; Mishra and Modi, 2013; Lee and Faff, 2009; Godfrey et al., 2009;
Oikonomou et al., 2012), EZBREMER (Giuli and Kostovetsky, 2014) EF, ELES
CSRIYEAM T, RIS IA LA M B e R EE R .

TERCTEZERLETGEE, HEFH1930FERKE, mEREER, THEE KE
BEFEAVEE (Berle, 1931, 1932; Dodd, 1932; Friedman, 1970; Alexander and
Buchholz, 1978; Jones, 1995; Jensen, M. C., 2001). ° [EERFEZELCETEZIEA [

SeEqn: Academy of Management Review, Academy of Management Journal, Strategic Management
Journal, Management Science, Organization Science, Journal of International Business Studies, Harvard
Business Review, Accounting Review %%,

FRSEEE, W, WRE (2016).

SRS EIEIIE (2008) BR 1930 £4K Berle (1931, 1932) #2 Dodd (1932) FifIiEEEE R AL EEES
ERMERENPRZH: 11930 ERAPATRRELEE, All Berle (1931) FREHE AZBRIIMEE
JEEBHZFEA (trustee) MIEHE, BEEMNF "ﬁﬁ%ﬁ?‘% Dodd (1932) B FEH, i AERRERRIIER,
BTG S22 B IERH R, (HATR e B A RS ZEE A, HEESRENFIATRE, Dodd
(1932) R AMEE BRI ZRHRARAG, Iﬂ:@ﬁi&@ﬁ%l WT, BeeEMRRRA RN G, Berle
(1932) [EIfEFEH, Dodd (1932) ARt G &AM ERERS <HHE, MEMEEEENRE, ENEBRTEENR
. MIRGRZEEAER], KEEEAARERMTILEEY, AERERE, hsErds, MEAREERE
BOEH, T B EE R EE, A Berle (1932) SBBMEEEELE @Tﬁﬂﬁiﬁ%’?nm REEHHBRRAR,
o IR A R 4R, T RRIFA %, BT 1950 FR, EREEHZELH Berle 78 1954 FHIFRAY (20



& B I AER | ERCSRIZMERE, MRLAR: (1) CSREMEER? (2) £ENE
MCSRIGEIE & HEZEMEERNCSR? (3) FUEEMEARICSR? RS
FOSRECHTM 2 H 3, MEIAMEREERIR L & HERE, R A BN BB, A
M AB TR CSR GBI BAERL. Martin (2003) DIEFEAER (virtue matrix) %
CSRIEEND BUEESE, EFEE8MNE. FEER. RIgE SRR,

MFR—FR, B ERRFR R NSRS T IR BT LAY e CSRIGE), ArLiEZEiT
ELECSRIEE EFRM BREsde ey [ $&] & TTR] . HE, EMERESHICSRIEE), &
TN AR FES A REGRRIER, RRELES GRS E FAEN, MRt
HIE M. AR & RRICE LGB A A R R A S S EIAVES, DRSS (IR 5
FEE MRS CSRIGE, MAERARELFENVRFED, hikmakRERED
GlE=3

F—. BfEERE (Virtue Matrix)
NESAHE (intrinsic): CSREYERIBRR L Hit & HBRTE R )

3. SRBEIE (Strategic) 4. #ERSE (Structural)

T RETHGHBRESTHE, HER
LEEC(RR)ERY, FrblaRERAl
BEAN, BHENEC (RR)WEREE

TR THHEESRERY, H2
GiEEC(RR)FEZE, AL
{2878 B 2R

FEHTE (instrumental): CSREZMEM BB T

2. ZE#[E (Choice) 1. 3B R (Compliance)
Fremt g RGEES A, R THE TENMSR. RMEENEETESES
CEER, HERLEMFteg AR BEEEE D T ERBUFINEERTE

K, Martin (2003) REAFLERAGR RABFP R #3EETREER CSR
EERVER, MERERTHIL §HEREAEY, ER2EL CSR BHRLGHERRUERE
B, FRARSE ANAE#EAEEART (BRERAWRS), BIRE SRl BRI HE®
EMBREAAEE), REMEAIMLOH R, RBENMATRPHRIF SRR 2L RS,
IR BZERES TR SRR 1A CSR 158D, #ERA RN RRIIMEHERN R ED EET
BHER, HRELEE A S EA RGP TN (BEARRE), SEEEm

#fr) (20th Century Capitalist Revolution) ZFHHAE, 20 F£§ifA] Dodd WinEHFETE, A
FERZ it 2w, MMEERHKRRAE] .



B, EEETHEEN CSR EERIH, WeR THH§REREHE, HaREFRERN
WS, MOEREFIARE, RTeEEsERNTS. °

RIE EER, EREFZSRARFERRBIER CSR EEILIRIAMRE MR BN
B, FRERERK. B2 Martin (2003) #ITRMSE CSR BN ERIES, BEAM
BEAD, FERBRTREARZ AEEH (intrinsic motivation) Z4t, R ABREEEEA
BHA (BRERAWE) FEREEIEREMEEENREE CSR HE), BEBERST,
R YE LR A B TR S oh i RIS VS BN ES, R FRRERME. LHEMLE
NG Pl 2 BRI I BRI CSR 1GE), BRI FRMR R —E =M BER CSR
EE, KEGEE HRERZRR, ~gREEEEIR AR HEE R IER CSR EE,
RO REEL G HIHI B3NS CSR IEEIRIAIRT

i
l.

=, eRiZEdEit & T ARRRR B RE AR R SE

BT, SR EEtETTIAREEREREMALRERE (K. REHEBEE
mBafREs) b, Wik, WA EE SRS R, REELRAIREEERTA
LRI BRIKE .

() Hisx
1. 7*ERH] (Equator Principles, EPs)

TRER A HSRMBEATIR TR R R e, ARRE. My EE AR Rt g
JEBg, T HEAR B ARG R B R AR B (due diligence) BEETER K
(Epme, 7

RN CEEERS [RERRERBERE | (Equator Principles Financial Institutions,
EPFIs), 12003 4 6 HiCE), 2006 F£#THE AR, 2013 £HTHE=MR, H£F 10 HF,
BT

A 1: FENSHE

SIS HREBE(2015D) B . MRS, REIH(2016),
=55%: https://equator-principles.com.



EEEMREETRER, (ERAHNEENL & FENERNRE TIFN—H0, EPFI HRE
BRI GNREE ENER R EE 28, SR RERRR SR R (IFC)RHREE
ot & iR . HER=EsME:

A JE - HERHBIRN GBI RN /B0 kSR . TR BRI R A R 2

B - EREIREN & RS A FREER RN/ REERD, MEE—RERRE
B, ELRERSY mI A 5 i e e A T T DA 5

C Bt GRS SR T B B 2

JRR 2: BRSEAt & # G

B EERTE R A B B ENESE, EPFI K& FETRENL T4, 19 EPFI K
BT T, MRREERERNRENT G ENER. & FLEE LT AT, e
ME. ISR E IR ER 5%,

JRRI 3: & ARSIt €

FMEEEET GRS, EEERER MR, HRANET . EPFI &8 R
AEITS —EiEEa R G MREGNE AR RRETrERE E R E ARG
— ST SeE HA AR Thse e ia Ent @ IR BRI RE

JRAI 4: BRIEANR &8 R IR R E R R T8

B EEEF TS A B B EWEE, EPFI §EREFHBSER—EREN &S
% (Environmental and Social Management System, ESMS), 4+, &FEER—FREE
it & #Et#) (Environmental and Social Management Plan, ESMP), FELUEEZ{58
BHBRNEE, BESBASERRENRRINTE. §%FIEREERES EPFIL K
B, &P EPFI LERRERAFTERTE] (Action Plan, AP) B33, /EFEA] AP
B EMGRIERERT & EPFL B R BRI Z IR RA&GE.

R 5: FlIEMERMERN 28

HREEHTES A 8/ B EEE, EPFI §EREFHE, HERRA—-EEBER
b LEEEN AR, FEEZEZEEMEMAZERGHRE T AR SHERE 2 ETH
(stakeholder engagement).
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JREI 6: BeaFisHl

P EERETES A BHESRENMER B #HE, EPFI K% FH—ERFHES
(grievance mechanism), {ERAtGFERBEEHER (ESMS) —#4, HETEEFIE
S e 2 AR R 2 ) A et R ER SR AR I BRI RO R

FRI7: BiIEE

(1) EX@E

HREEHTES A BRI RERNEN B EBNEE, —RE% FEEEHEN B RS
Mt g M, $eHFE X, BEEENLgEEE (ESMP). ntgMBREEHEIZHN
(ESMS) RIFIBHERE S BRI, #IT— R EE, W EEW) EPFLETERA
LI, WFEEERGRFERERA,

(2) EEEERNEERIE

RS R R B R R B B TR R, RN AT ER
RTFIEE: () SEEROTHRE: (O)HEEEEMOTE: (N EELEENTE:
(d) AR B HT LT L O 2.

JRRI 8: A HEERRK

BRI —HEREPE TR REREZIPIMARRH SRR AE MK (covenants) . ¥
FrERIIEE, & F_ERME UERMAAR LK, ERTEEER LS T HEE —YIHRRER
AL E R, BHRAERA

JRAT9: R BRI

(1) EX@#E

B ERRERE R AR P RE ER A A SR E R R A FHE B ER®E,
EPFI GEKFTE A BHHEBMNESHRMHLMEN B HEERE— LB it RSN, 5
ERE P A AR BB BT ER, ML ERTE EPFINEEET.

(2) HEXEMNEEME

11



BRATERA 7 h BT RN EANEE, EPFI M ERERE EX AR H BB E— 2Bt
GHERSERN, REREFEFAERERREENITER, HHLERS EPFIAE
BEA.

JRRI 10: #xkEFMZEHE

& PSR ERBR SN G S GRS T DIEfER _ DER, T HEYREE A thdiE
i 100,000 ~AHEREE, & P hE B EIERE Bl E RETEUKERAREE . EPFL
EEEFERERNRIRET, EPEFERAREEEMEEAESHARZHNEERE T
R R IR AR AR .

HRTE 37 [HEIRA 94 REREBIRT T RERR, T HEFELET BERRISRIERE
HHRkES (EPFI Reporting). HEIELENIR LERAEARESREEEZRERA, HPLE
REBHEZFMHET (201564 3 A 23 H), HREZEILEE (20154 12 A 28 H). 5ILEHE
T (2017 £ 12 H 4 H). HEMEFEAEZERIT (20194 1 H 23 H). a#mRIT (2019 F 11
A 19 H). KET (20202 A 27 H), WRZ_FTR:

£ REEZBFERAIN SRS

SRR 17 H (adoption date)
BiRE&E 23-Mar-15
(Cathay United Bank Co., Ltd)

K& 28-Dec-15
(E.SUN Commercial Bank, LTD)

BILEHRERT 04-Dec-17
(Taipei Fubon Commercial Bank)

HEEFCRRIRT 23- Jan-19
(CTBC Bank Co., Ltd)

BHRT 11-Nov-19
(Taishin International Bank)

KERAT 27-Feb-2020
(Bank Sinopac)

sLARERRE A EE TS, ZEAEARRRETEE, R —EHRE R,
7R T 5 PR T ol i 2

(1) EXESMEAZEERER 1,000 &ETHEEMELFRE (project finance
advisory services).

(2) EXBEMBASEREEE 1,000 EXTHEERE.

12



(3) FFETEMEFEENEEHRCAREH (BRETFERANHORME):
(a) BRI HELE -HLER, MHREEE PR ERWEESHEZ L
FEHIRE.
(b) EFMERED 1 BETT,
(c) EPFI {HAIH) &5k A&sE (SRE S EUESART) BZE4 5,000 EETT,
(d) BEFHAIREED 2 8,
(4) BEEK (bridge loans), HFHARDRWE, HESIEHER/E L EEE
MEERMESRHEE LR AR EFCETHRE.

R E TR IR E BB W ARE R, EERAEB Y MRS EE R,
MARRERIHESERE LS, REFgHREMEERENARITE, g HREREN
MEBEERREAESE, A EPTI GBS H s kaRE AR e,

2. BIKHI (Carbon Principles)

WRRZE=FAE &R (Citigroup Inc.. JP Morgan Chase B2 Morgan Stanley) A
BRTES |, EeRIBBEANENRENRERGTEETRIER:, sEMFH il H B R = 258 MR E
. 8 LR TR L B R SR L IR 6 R REIRAIRZE (energy efficiency). RIFHAEEH{ERRAETR
B (renewable and low carbon distributed energy technology). {Ei#ftEEERE R 2 BRI
(conventional and advanced generation) &S HBBME FETHM. EL % AIGRIE
2008 & 2 AAn, DAKEEREEm & ARE P EEEE 100 HAEEERVEE.

3. IFC (International Financial Corporation, BIfE&R/AF])ERE KAHHE

IFC #BPHFURTT, IF T HRRE R A e BORERYE (Policies and Standards)/®,
. BREHEMGEME® (Environment and Social (E&S) Performance Standards) (2012
FEH . BE. BEEZ2HME (Environment, Health, and Safety (EHS) Guidelines).
BRI G EEERZ T/EFM (Environmental and Social Review Procedures Manual,
ESRP Manual) (2016 £ #7) B KEBGR (Sustainability Policy) (2012 £ 5 #) U,
HEIT R i & B T R ER e

83;%9}% https://www.citigroup. com/citi/news/2008/080204a.htm0

2% IFC Frif e BoRE s
https://www.ifc.org/wps/wem / connect/Topics_Ext Content/IFC_External Corporate _Site/Sustai

nability-At-IFC /Policies-Standards/ .

13



Hefr, 2012 FEFAMVREMLAGEERIITE, BEHERHRE/\HARE, g (1)
BRiit FEEREE R, (2)8 THETIEHR. 3)EFEBEEG R, (4)itRER. ZRHER
. (5) LMiVGEIEE M ERZE. (6)EMZHRERFEERERKELEER. (7)RE
RAER. (8)XLEE.

(Z) B&

EERKERA] (Principles for Responsible Investment, PRI)

IE AR 2005 EXIHERBHEEMERLZR (Kofi Annan) EEHH TR AR SR & &R
AIFE B REETIE. HRE 12 [EBRROEBATHEE 20 ABRRER E%E E XA 70 A
BEREE. BEEUFHBREAREGEE, MoBREHEIFEHRS X (UNEP-FI) BHSE2
ZREAR (UN Global Compact) #2006 & 4 AFr3REGETERESR S (New York
Stock Exchange) #%. ZRAIEHEREERE. &E. BMEREHBCES EHEE T EE
(environmental), it ® (social) EL/AFIAE (corporate governance) 21 (f&if ESG)
ENHERE AT RS SRR R, REREETRSREBRE, PERRATN
AFNAEE AT G EEBOR. 2019 EEBHIRANEBEE SRR 2006 19 63 KR
2,372 %, sELollArE EHBEESEDE 86.3 kKT, WE—FrR:

Assets under management (US$ trillion) N° Signatories

100 2750
90 2500

80 2250

' 2000
70
v | -
50

1250
40

1000
30

750
20 -

—

500

250

0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
' Total assets under management Asset owners' assets under management —@—Number of asset owners Number of signatories

B —. %% PRI WIS#EEE . EHEE (asset under management, AUM). ¥ PRIWE
B % (asset owners, AO)HIE H EEEEMEE(AO AUM) L'

W=tiR&#: https://www.unpri.org/pri/about-the-pri;
https://d8g8t13e9vi20.cloudfront.net /Uploads/h/b/r/priglobalgrowth20062019 50545.x1sx;
https://app.powerbi.com /view?r=eyJrljoiZjA20TASMWUtMzc4OCOOMTZhLWIyZDYtYTc3NDMzO
GE10GFjliwidCI6ImZiYzI1NzBKLWE50GYtNDFmMS1hOGFKLTEy YjEzMW JkOTNIOCIsSImMiOjh
9
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FZIF AR a2 TR R IR P A RS — (R R T K 2B E/EER, FreflERu
BiE. ERNERVERAERRY. BERELEEPREREETg. Hit, FFARE
FHBEERER, UESBAKRTERMEHFAS NET. BEREGRE,. EEHEE
&, MHEMAREZEARHSNTIZER . AREEHRER.

PRI EAHEFA, ESEREEZIFRRIRLES IR, Lo alRHaT:
FRI1: BFEEETRESITERRIRETMA ESG KRR

Principle 1: We will incorporate ESG issues into investment analysis and decision-

making processes.

FHI 2: RFFRRBREBHRAEEALK ESG WA RFIRFEEBORERE

Principle 2: We will be active owners and incorporate ESG issues into our ownership

policies and practices.

FHI 3: BFEHRMMREOUARIKEER ESG 55

Principle 3: We will seek appropriate disclosure on ESG issues by the entities in which

we invest.

FHI 4: BMAGERBEFXRTEE PRIGRAEEZERT

Principle 4: We will promote acceptance and implementation of the Principles within

the investment industry.

R 5: &MEIFEIE (R TT PRINERH

Principle 5: We will work together to enhance our effectiveness in implementing the

Principles.

R 6: BMEHNETT PRI NEBEERETRENIRE

Principle 6: We will each report on our activities and progress towards implementing

the Principles.

(2) R’

Kl (B#E) REH] (Principles for Sustainable Insurance, PSI)
KRB BRI FHERE (sustainable insurance) SRERMGIERY 1k, BAMER. Fb. B8
BB ST, REAVEREE. itg. AFRNGRE (REMONGEZ ESG), DIREMRTECRRRA(EIEE
(BIEEFERMEANEE) PR ES, A E T BB 2R, KIERRE



HEEM, B R, RRAMRIMBRGER. A S (EERE . e il
KR,

RESRRLERERAE T, BEYRERE, mELERAMYLERGEEE, ¥
FEERILEERS . B s R, WHERTE AKFKIERR, REEEHRELE. I
AT R E T R, At EREAEE— AR KT,

REFERETREEMEEAEENELERE, MEETTEUMS: BEELKEEY
fRM—E T AR B E AP L ORER S H NI RC B A EA MR ERR . TR AT TSR E &
ESG ryBkE, W IEHIAXSRA. AAHEENEERN R, BEhAREZEIEe. Jit,
BT DA E R SR e rh Z Bg LA b 1 (F A% . ESG EE M EHTR
IR T R RSN, (TS RE R R BB . WL, MREBR—(EHE
SANESR, REEVAZTERWHEEHERREEPMWASE ESG F1T.

TER— R E A, BERRESREAN, REEIEEERGEACERTE M &ryK
ERE, WEHLTNEERNAG. MREREEEAES Rt EE BSG 10EE, #ERR
PEE—EEEZ Y. BREAENEKENLE. HRE, #% ESG BERKHKER,
AT AT EnL & Bz AU1TE) . AT B H RIRI AR 38 .

Kit, PSTHIEECER— R SRR, REME T — R LAFiE %
BTt &, PSTHERARIZAMEREA I FABOI B HR F R AT RE R EEE. BT
ERGEEEE, PSUSEER TRMAMFRNER. EREER, WEATES], DKHFE
FATHY R, SRR R EE B LA S REEE, XEMGLT HER RHER R R AL

A 1:
RFEMBIRRFE 1 ESG BEMARRMN AR EES

We will embed in our decision-making environmental, social and governance issues
relevant to our insurance business.

FATHATEI R LA T A RIE:
(1) AEI%HE (Company strategy)
o HARIESGHECHEHRETA TR IR, 74, BHERE AR EETH
ESG ##

1=z

2% http://www.unepfi.org/psi/,
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BN TIFTEMEN B EE LIS 3 ESG 2R (6B Mt i A 2\ B SR
o 1 ESG ZEEG ABE. JIMHEE THEEE (employee engagement,) e

(2) REpxEBEAIR (Risk management and underwriting)
o BAERFIMREAGATREHATH ESG 38, I THARRGHTEEN ESG
o2
o FEEITHZE. AL 2. TREEFT, K ESG FEESALFZ ARERE., &K
BB AT R YRR TR
(3) ERHERESER (Product and service development)
o BEAARERE E RS ERE, WEP ESG HEE EEw B i AR EE
o BRBCCRHLEE AR . RigEE ESG BENHBE

(4) BERENEH (Claims management)

o REAURREZGE. A, BRIELOIGEWME ERE, WHERBERENREFRILIE
SR R R T
o BE ESG BERBE. WRERENRE S

(5) $8EEE1THR (Sales and marketing)
o HEREEITHEFIRVRE B BRI E R ERER BSG 3, 1 FEARREEEME

B IR BE B
o TEOREESHEANRGSHYAIREEE . FIREBARICER, MR B R R ra T
=

(6) B#&EH (Investment management)

o % ESG BRGNP RERREREETH T (EUNERTTHKRERA
(Principles for Responsible Investment, PRI))

JRH 2:
RAGHEEFUKBEBRGLRAS 1, DREAHP ESG BEFM, ETHER Y BERRSE

We will work together with our clients and business partners to raise awareness of
environmental, social and governance issues, manage risk and develop solutions.
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AT TR A L T FATE:

(1) BZSHLHER (Clients and suppliers)
o SUEIRSIBLIETGEIEE, W1 T G ESC BEEEATIS, WHRIATER
ESG #EM i ER
o RLEFAMEREFETE, HEfIEE ESG FE
o B4 BSG HERLIERI S A HBE B h
o BXENEZELMLIER R ESG FAE N B AN 18 5 Bk s 20k

(2) FREEEE. BREBEZHEDNHEM (Insurers, reinsurers and intermediaries)
o 1B PSI gES R
o TG ESG HEM AR MG EE HiGEERE 2

A 3:

BRFGEBN. FEBRUREMAERBALRS S, DMEEREL XN ESG HEH &K
ZATH)

We will work together with governments, regulators and other key stakeholders to

promote widespread action across society on environmental, social and governance
issues.

AITRITE B DL T R RIE:

(1) BuF. EEBRUKEMBOEFIESE (Governments, regulators and other
policymakers)
o WRFEMEMNBUR KRS AEZERE, DUEERRHME. BIFHE ESG FEM RiF g
o HIBUFAKR FERBEEE, UBBES MRS kR a7 £

(2) HMFIERMBA (Other key stakeholders)
o HEBUFHERA R IEBUFEBERE, DUE AR m e v B R b i i A B 2 2k S v

FE%nRE
o HAMZEDMAEZEDGHES, BMME THE ESG 8l HAEE & iR i g
ESG #58

o HRETFDUK FERIRIER TRt AR RS, DURHERERZER ESG BRI St EHEF R E
o BRBCRISIER DML G AR ESG BRI RRAI IRy R b B

18



JEAI 4:
R EHHARBBERMER PSI WEEL B EEEREHE

We will demonstrate accountability and transparency in regularly disclosing publicly
our progress in implementing the Principles.

AT TE G T = 5%

o Tl BrREEENFIREE ESG AERER, W HEHHARBEELEA
o ZEABRRYIE R SEHE SR

o HERE . EERH. FRTEREUREAMAERMAARES, FAKER T IHRE
PSI #ATH5 Arae EE LRI EIE

() sBfT

BEBETEEITHA] (Principles for Responsible Banking, PRB)

EESFRITIHAI  (The Principles for Responsible Banking, PRB) &E&ESH (20194F) 9 A
22 H-23 HEEBSEAS, B 49 HBERLL 130 KETALRBE. FLPTEHREE 47k
ETWEE. BEBEZUENRS PRB WERA, WTLRREUTAR: (1) SflaEEsR
BRELAERNGEEE: 2)SmERHEKERE LAEEREXES: 3)RMAEIHERE
EEEEEEEE, FIRTREEHNA (49)RMWRRS M EKESREBREEREAET
i (0)BRELZESI & WP MR IR R e B R R EEE A M, RS,
AL B B SR TR fE R, AR T AT R B A AR H B R B R RE Al B IR
REZ WL G ARANEEE.

I

BEESITRAETEEE -2 (Alignment) . ZEHEEEFRE (Impact and Target
Setting). % P& (Clients and Customers). FIFFRAZESE (Stakeholders). AERA
HEI Al (Governance and Culture). A5 K EE (Transparency and Accountability)
FEARER 23 AIERAIT

1. —3¥ (Alignment)
EEBITEREMERE (BREIRE. BIEE. ATHREEFR. TESH(SREAMN)
F%) AREAEE, Mkt gfHEREH—2, TEKERREBEEORAERZE. PRB
M TAKE (BRATHFFER) SRATERAVZLRE, YMIHERITSRE B @R EE R
B, IEIRITEREME R R B AR, sRITHEEEMAAL, MERML & EREAISE
A, HRRTANERIIEE.
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PEHBERE (Impact and Target Setting)

RS REREE N At g BRI E e, R AP, SRITUHEER
MR H . BIR. it e EAR BRI, WARKRK., REHGHTS
USRI R, Sl BE AR IR B o H AR

K& (Clients and Customers)

RITEEE MRS A ER T KEIER, BRNEERE. BEGER. ATHFRER.
LHEeRH (SRust) %5, RTEPUREARTEEEALEERE, HRITHER
Eiee, WRERRITERNRET.

HIEBRARE (Stakeholders)

EfRIRITIR T LA EEMNERARAGES, DTN ERRASRRITKEEREE,
RATAI ARG T R B e E I b, 1T HSRIT N EETRM, MRLASK
BAETIEIRTTE), DUGERSRRE E G Em .

ATREE{L (Governance and Culture)

5 T BRI TR KRR, ST LAER RIFRAFREEHE b, SR TR DT
A ELIRIT K R IE R ERGETTIEFERS, ERMEE M ASHE A E R HR B RITE
TTRIMERAE], EREEERTREEIL G ERRE, RFEREEMRTHTSEE.

NEABRBENRERE (Transparency and Accountability)
ERITHR K EER LA IEE, TEESS, FrtERITAE AT v IR
EIRITAEMF BRI B METEIEEGE, & e R TEE RS TR ES,

(R) tEHERTRE

[ZRAEEREEERHE | RAEERESHE (REMLSR)

WA LR 1997 FHFFERIHB CERES 1R IHEARBERAHES), 1099 F UNEP BT, &

[ Z2ERKEEHREEEBEHT | (Global Reporting Initiative Institute; GRI Institute) %
SLRIRT BT R BN KEEREEME. §EE IR EREE AR E A M e
ERFFRME, DIERERAKEIEEFE 268 3R S K MR, 2000 3
iz —CGERAIMERERE, 2002 5 (X, 2006 F£E=MR (#HER GRI G3), 2008 FAIHEH SR
IREERF I (Financial Services Sector Supplement; FSSS), BHREZH T+ HEHE @

20



TER S RRER T RIS (performance indicators), HH7EEIHEL S - TY H {5 B2 gAY

EBER, € FSSS halE A SRIER SRR R §HT:
FLE: KERFIHSERRRZD AL &R R TR B kR R IE

BTE: AEHDHHEISRIRBRIAE X

Z1&, GRIXJ? 2013 & 5 AIERFEAM CREMERE M) BORRA (61 G4). G41
FoFEE A EHEBEREARMENEE (material aspects) HREIE, WERGHLEHYEHE
W AER, DSt ERREAEHGEEOREN, YEERNATREBEER.  GRI
N2 2016 5 10 A 19 HHEH TR EEREOEEERLE: GRIZEEE (GRI Standards),
MRt T — RIS B IEM B E AR ILRIARYE, A EHRAES E T AT (economic). B
¥ (environmental) B2t (social) HUZE (fifE EES), fEHEARIRKR, WEPBESE
AIEREEE (SDGs) MHEM. GRIZVER 2018 4£ 7 A 1 HERAEAR G4 i, 5K
BER CSR AR FriZeE,

S
H.:ﬁ

ER—fERR, BTHFRARLNETZME, IREITHAEXRER] GRI ALHEH #1720
H) GRI##E, Frbl GRIBERHERS AEETEMEL, DFEBITERARNAIIER, RRER]
FF, GRI AFEEEHLRERER AR, 8L ZERMT

B FZE¥ (Universal Standards)

GRI 101: E##¥(Foundation)

GRI 102: —f##8% (General disclosures)

GRI 103: E#5$#(Management approach)

FFEFZE¥E (Topic-specific Standards)

GRI 200: € FE PR (Topic-specific standards economic series)

GRI 300: %€ FE BERT(Topic-specific standards environmental series)

GRI 400: %€ FE—iit & %% (Topic-specific standards social series)

PSS B (2014), FRRE: GRI G4 EBIURERE, BERHE 626 #1, 23-26,

USRS 2B 178 (2016), GRIMERINZEME: 2016 FHHERRZEH, SSETEZE, BSI LEEER
G55 AT, FHLER: https://www.bsigroup.com /LocalFiles/zh-tw/e-news/No160/GRI-Standards-
intro-BS-Alex-Liu.pdf,
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EH L, GRI ERMREERRHRERL R THREEOEFRME (guidelines) BiE#E
(standards). R KPMG f 2017 F5{HF 49 EEISKA 100 RAERARAFETHE,
TR R 2016 FEEERLL, 1 89%HA R RAR EMEAmHEER g T THREETD,
#E 63%HIAFHR GRIAIHBITER RS R G REHRES BRI 250 RAFME,
B 5% R GRI fsHBRER RSB G R EHREE, REREER TEHAMBRE
B2, HEEERRNAET @ ETREETERBEE®Y,

(73) CSR &R F
1. ERKEERERES (Dow Jones Sustainability Indices; DJSI)

B KIEMTEE (The Dow Jones Sustainability Index; DJSIT) fREEEEHAF (Dow
Jones Indices) BEEKEMHEEEH/AT (RobecoSAM) FriREd, FAZGEHEZIK. EEERE
BISKIB{ SEKREE TT IR IR R SRR B R . HARID 1999 813, BE—X &
B ZEAEMIEE . DISI G EBEEKEET#E (corporate sustainability assessment,
CSA) R#HBREHBPVE K, ZHFEEZRFTEEE, BRI (economic). EIE
(environment) Eifit® (social), B EES. DJSI R ELEEAKTHEELMLE =AM
BHRE, FTEAEERNERARREHNE. ARNAREN. HEENFHEAANST
(media and stakeholder analysis, MSA) HERENFREREERS. R LAEEZHN, E=
RHEEER (D REERYE, FEEEEEHE TR, AR RS ER AR CSR
K, RIGHERELDEGRRE, MR=FTR.

RE=TMOALEAREER: (1)EELGRTEE EES ZXKEE, MAFRREZE
EHE R h— AR, Jt, EEHEHRTEE TARNRE, BERAFREARESELE
BEN—ETHAME: (2)EEEEmE et GiEEr—ERE, R, RFENRESELE
EER TR RO EREED, B TRERRCEEEED, ¥

M=tiR%# 2017 KPMG Survey of Corporate Responsibility Reporting:
https://home.kpmg/xx/en/home/insights/2017/10/the-kpmg-survey-of-corporate-responsibility-
reporting-2017.html,

PRIRSH R (2015).
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K=, SEKEMNFMEEE (Corporate Sustainability Assessment Criteria)'

#E B (dimension)

1B HE (criteria)

FIE#E (sub-criteria)

T

AR =

ERGHE

FPTEHER EHFESE
HEHEES

NEIREBUR

R Sz
LM R

EREWEMN

AL A B R K

S 3 S PN 0]

BRI ERRA LN (MSA)

JERBR A e i 2

JaB v B

JaB  HEA L

Ja\ g S

JeR gz ]

JER\ g S

BRI ERRA LN (MSA)

ATRSFRI 8T8 /8T
SRR

TTR~FRI: fRE

TTRSFRL: R

BT HEERS: BUORRHIRS
TTRSTR: B8 KB
TTRSTR KETTEEER . PR 1R
IR EME B R AT (MSA)

ER A

MEEE . HEEWRMREE. AIFEE. RARM
& (gas portfolio) . KEBEEEATISE %18 (grid
parity) F%

IR EF] ERARA LT (MSA)

B5

BEHEE

EE8 (assurance)
#i[# (coverage)
BEHRES: BEER
BEHES: BER

ER A

REETERM, RIERNE, EVSRNE, EREET
8, SERNEE
BRI ERRA LN (MSA)

it &

ANTBEAFERE

ANEIRZ BREHE KR RAE
ANNERRERIETR
A AAHE A 22 AN R

92228 Dow Jones Sustainability North America Index # Dow Jones Sustainability United States
Index Guide Book (2011),
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AFHIRG5EEH

BB E 2 L ARG AR B T B
BLERUHRARE N < B 43 Lo (5 B TR

LA RIRERONE A B R Pt S A0 S Bl i i Mt
BLERRBAR B 2 A B4R
EAERE G B

e B e P A A R MR A A

HEAERHBARF i S AT

BT MR RS

BRI ERRA LT (MSA)

35 TAIRRIEHR

FRERAN T /7 28
55 T RASERUEE
BRI ERRA LN (MSA)

ERARERBHEE

BRSNS - FEMBZRA
GlE=3: VL =+
REEREERER

it €

(social reporting)

EE8 (assurance)
#i[E (coverage)
itgHREE: EHER
tEHRES: BER

e B

tEES. BEERRNZE. BRAE. EYHHE.
RIEmERES
BEESEMEBARA ST (MSA): B ER EA
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2. CSR ER BRI AL ER FTSE4Good 88

MRBEBHRL S AT 2001 F 2 AAM T FTSE4Good H8# . EEKFIA FTSE4Good fEEH 4
X, FrEEREE (R, BN, EBIRER), FRRFR\ERARSGAENE. ZRAEMEME
BfR. DK EBRIEAERE = RFERNEZE: ERE. ZEER SRR RIMRERTES .
M FTSE 7 2014 5 9 ARG THH ESG #MEA %, FHEALEE 300 EEE, WE A
o HA 3 ASHALZE ESG, MEERADAIIT: 1. RfZEE (Climate Change): 2. /K
EJMA (Water use); 3. &% KM (Biodiversity): 4. {FHRHEEJE (Pollution &
resources); 5. {EEHZ % (Health & Safety); 6. 25 T¥#EH] (Labor standards); 7. Af#
Edjit[% (Human rights & community); 8. JBEFEE (Customer responsibility); 9. K
E¥5 (Anti-Corruption); 10. M ZEBHE (Tax transparency):; 11. JAfEE#H (Risk

management); 12. AFEHE (Corporate governance).

Climate
change

3 5 3
Pillar Pillar Supersector

e Biodiversity
exposure scores relative pillar

scores ESG
1
Overall Rating

Rating

Pollution &
resources
Custome,

"®Sponsibiji, & safety

1
Supersector
relative overall

rating

Human rights |  |.abour
& community | standards

Supply chain:
social

B—. FTSE4Good ESG FH &R
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M. SRIEEZNAERERdaRE?

BEERD EARIRRT =S RN A A FERCEUE SRSRRR T80, B RS mER et
FRTROER, ELEFRGORE: SRBRBREIGR, WMRHREEERN ARG R
HHEE: SRR ERERNREREURHER/IRE, REEMREQAFLESELE
BEERE SREEERESHRENRNEZNMATHEEF: SRR EZINAE M
SRy AED [ eREE | WENESE.

(=)
ERENAEHGETREN, NRSREGRERREES [HEER | WEX, NEWRRE
EER AR E A R RENT SRR, BEH L, WREHEMEARNS, ¥Rk
akiamiE R FR, HECRRBEEECREE S NI SRR R (AR EEEME)
I, MEREERNAREERTEEE ORI MFERBHRRE R ), AR AAE RS
HERE(BREERT) Z—. ENGEEREEREFEANVEESE, FEREFTEERITE
BREAEL TR RE RIS EME - EP R, SFORNEREAIEMES, wEEREREA
BERMEEMEHIEIE, TEAREE: MEFIEBREOR. TRk, BiREHEEREE.
AR EEFARMEE. WR(CIRTESRE N8 TEAHR A BB R R RARBRAR 2 b A e
BES RS, HUREZREHE 2017 £ 1 A 1 HE 2017 4 12 A 31 HWERHEHET, FEHk
SERBIRRERIEEW, EhRImNAT AN,

HR, BTG, SRSEE ERRERERCERREQARREET & T
REL, MTAESFREEGRES (shareholder engagement) HIfEEL, Hil) CSR REUFHIA
AE B CSR RERAFHIAT: SMEHERE SREMFULANTHFER, T
BELAE OB B E SR, SREtEREHLEMNER. Aam e ER T e E REaE
mBfR BRI EAR: SREENYUERMA SR, BERARERSREETRIA
MM HAENARESES, RBERPEEEXMEREES, 2 ERMBHE (financial
empowerment) KJHH, L LR, SRS CSR ALFHEREEEHSENTLEME,
MmenAREEr g7 EMALARSERE (k. REEBEERERE) b, FriigReR
S FFEREL,

=253 https://www.cathaybk.com.tw /cathaybk/about /about /principle/ .

UESMMRE . EEH(2011), MASHBEAEHGET, FEAATE 109, 25-44; FLEE (2010) K
HEE-ERNEEESS | B [ SRECERENEL: BRSSEENERER] .
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(Z) HEEERE

1. Bt ERERE?

KEBAKBHEELHREHwE (USSIF; The Forum for Sustainable and Responsible
Investment) HJEZ, MHEHTHRZE (socially responsible investing; SRI) i KEHEE(T
#% (sustainable and responsible investing, SRI) g% & AFEMIREHRIKE, KHREZ
FIZEE (environmental). L& (social) E/AFEHE (corporate governance) Z={HK R
(B ESG) #IAS B/ —ERE 5 ABORK, LRI S MERCER B BS IRIHERm
HEAEFRAS BR8N, FRMEHENFER. SRI K TEBEE CSR RHEFH
AFEEE H CSR RHFRAMERAT], KSR HEEEEREZNAFR ESG £HzHt, Hin]kE
SR E R RS, SEAFNBRRAG FIREEE, EXRKELAFESE ESG
BRI, B —FERETHEE (sharcholder activism): HLE SRI Al &ETIHEKRE
(community investing) BGEFZEIRE (impact investing), BATEZERE M SRS
(micro-finance institutions; MFIs), {E#SHZ A% SENREHERE.

2. it ERERENRRED

it G EERE B2 A ER B E, RIBUSSIFA2016EAT BT, 2T 20154
JE, EBIEELE ALISRIRI EITR AN SEES. 723K ETT, HHILERSHE (asset under
management, AUM) #921.6% (F5THIAUMBE1.1TTESRI), 20104, EELEES
12.2% (8T AUMAE1TTRESRI) (ME=FrR).

$10,000
$9,000
$8,000
$7,000
$6,000
$5,000
$4,000
$3,000
$2,000
$1,000 -
$0

$ Billions

1995 1997 1999 2001 2003 2005 2007 2010 2012 2014 2016

M ESG Incorporation Only M Shareholder Resolutions Only Il Overlapping Strategies

SOURCE: US SIF Foundation.

B=. XEitgRERE1995-2016F IR RES

Y=t it (2015a),
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IRIREON A B B (& # (European Sustainable and Responsible Investment
Forum; Eurosif) B2 EAiEEZE#E (Global Sustainable Investment Alliance; GSIA)
20165EAYFAE, BRNR2015EMSRISEE AEREE12.048ETT, EAUMK52.6%, B&
wiE—4, ARSRIERMNERKZRBRE ANREFTR. WEHFR:

Table 2: Proportion of SRI Relative to Total Managed Assets

Region 2014 2016
Europe 58.8% 52.6%
United States 17.9% 21.6%
Canada 31.3% 37.8%
Australia/New Zealand 16.6% 50.6%
Asia 0.8% 0.8%
Japan 3.4%
Global 30.2% 26.3%

Note: Asia figure includes Japan in 2014, but excludes Japan in 2016. Eurosif used a narrower definition of SRI
in 2016 than in 2014. See Appendix I: Methodology and Data, for details.

Y. 2XitgRERBEREREACEETENHLE

3. Mt EERENTIRZ—: BEAREREIF

2007 SRS EERIK, ERXUSREZAIRE, it g ElmERERERITREA
HETLEAITR I R E .. E402009 4 2 HEREHHR (The Wall Street Journal) B3
BEMEEBETER, KEBSHA FTER R ERKIEFE AR ERN BT BR85S
(short-termism), THEHITHSEEZE, © 2000 F 9 B, EEIEHEEBERS A4 —
I BE#RT —HER, B TEXREREEFERHEEAANGER, EREEEHHE
BHEAL, FEZARPESERE R ER R EESAL B, *' 2008 &£ 1 A THERR
LS E GG 2SR ERESE. ~ EEESHRT (Deutsche Bank) HJ#ITE
th B CUHE IR TSERIAL A B I UK Fr AR FE R A il a AR BB R, R E R R EERB AR
—EEER%E. »? Barton (2011) ESE (2011 F) BHBFEETHER [FEAREHE
(quarterly capitalism) 2R EFIRE BEERAFEHENR (BIEERART T —F

“Samuelson, J. F. and L. A. Stout (2009), “Are Executives Paid Too Much?” The Wall Street
Journal (FEBRUARY 26, 2009).

212009 £ 9 A 15 H2%it @ &5 (The Corporate Social Responsibility Newswire), [Kicking the
Short-Termism Habit |

22008 £ 1 A 6 HW TR, [REZETHIMESBTREERE] .

%9008 4£ 3 A 6 H Spiegel Online 8 Josef Ackermann, [We’ re Not Barbarians] .
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HIEER) SR RIS M EEmGI A REER IR E (A R&D) KIHE, HE Jensen and
Murphy (2004) BEHRREGEEZ R EEURNEE.

B EiEm AR, BEpEAEE A EnHI R £ REi Rk B IR EE, K, &
ERREEMERNRA RN EZRETREFESHANREN (FHEEEREAN) 1
RERBREAERNRLFANVENES (BT —F0&EeR) A RGEAFEA SR ERE
WzeR, DOHRERBIRE NREAZARNRR: Mot HMEREAN (BEUngREIRE)
EHRRARNRARER (FN—FERE=EFEROER), A RREARERMESLZHR
ERHIEE ST, TREE E R RS (B IR ) o

RREBRE AR ERFEG S ECEAREETLENNTE, BEEFFLHEMRN
RAEITHRET, H4E Porter (1992). Bushee (2001). Wahal and McConnell (2000)% . #7#
B LR, B DI EH IR EIN B —IREE R EHEERE (conflicts of interest
hypothesis), PEMEELE A GEHEEEEREHORN, EREMBETE, * Stein
(1989) FIREIKREEATHHIRERES, HERAEHE GERRPBEENER 5—IREEX
FFRERE BB (efficient monitoring hypothesis), IR MEREEEREAT UM HE S
e, MHEE NG FTE: SRR EEREEEMEER (corporate social
responsibility hypothesis), 7RENit&BERERIBEBILE A\ GEHESHE AT,
o mEE KR sk s, BHERESHE ngilRERE LE ST ERERR
B HREREHSEMEE B, e AEEFERRE T EREAE. HEgEERE
MR THEER (WEAAR), EEREREENNGREA M EESEL g EERR (B2
# CSR FEHMERENOFTELL, W DISI. FTSE4Good B2 H &) CSR HIEERR), ALl it
Bib, BRAFNRARE (EN—-£R2BEE20EER), BEAFRKEANDZEHRER
T RERGEAIR BT, T REHE T B iR R HERL

R RIS B SRR B Pound (1988)52iH,
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SRI (socially responsible investing)

shortterm focus
e cut R&D expenditures

SRI encourage e forgo !nvestment !n human capital
S SRR > Irm e forgo investment in CSR programs
Investors ¢ behave in socially irresponsible ways
(to meet current earnings targets)
integrate long-term values N
sustainability, and ESG factors Iongterm FOCUS
into investment analysis and ¢ invest in R&D

stock selection e invest in human capital
A ¢ invest in CSR programs

. . ¢ behave in socially responsible ways
. providing reference

* or guidance
L]

Sustamablllty'

® Dow Jones Sustainability Index (DJSI)
® FTSE4Good Index

e Calvert Social Index
® MSCI KLD 400 Social Index

BT i @R DR EA AR AR S

4. BUFEEFER - HERERETGEFIEME? (ERER)

BTETHELEEIRERTGEIFIRM, RIFVLCERERAS . REMESRE. &
WEEEEHEEEYE, BB ERMANARZERE (Kurtz, 1998; Bauer, Koedijk, and Otten,
2005; Barnett and Salomon, 2006; Renneboog, Horst, and Zhang, 2008; Edmans, 2011),
Bt Em AR, BAERRENEESE, SRR REEGHEREE. MERK
NGRS . TS NSRBI E N R B

(1) BREEESHERBR

Renneboog et al. (2008) &K FF4%MHEEFREMarkowitz (1952) HBAREHEE R
HREHE kit @ B ERERIN S §REME AREHAERFEZAEBREHE
SEEERN AR ERRE, FEERERBERE, FHRMEZEE TR, kR
BRI R I . B g BEEREAGEEFNREREEEFT LR, /REFLESG
REEN AR ELAGRRTES,, EREEBNREHE AR TSR EHGHN—ETES,

Pl (SRR @) 5/ RS,
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e ER 2 BEIRCREE (RRTA] DA By bR 1 B Red e 20 i), R, HER®R
By ERR R RERM, HR, nmERTRETEEREXROME, MELTERMEE, 2
BlskER, BETS EENZEE: BEANESGREFEM EEINF, BEBHWESGREE
B BT, BECHESGRBEM BHESHERE, REDIWESGHRIEM BRI
iy, —iRpyEESEL @ T ERERGEC, WA EED, ERHP—iRrHEESER
FEUMBERRFE, REESGHNFE, MUGEREREBNAGREREA, EitE@H
ERE#EKRE, HPAESGHEE, UNERREREBHEAREERRERTA, FUHSE
R—FFREENE, HERTRETERENTBRM.

MR EHEHREFN S, SRIBBREHGLASFERERNZESGRHA, 1€
MR ERE RETHREHEGN—EFES. AT, —EREREAKHRER20-303 A6/
RNRAFRERL, SEESERGE AR B 28 F] 4 (Brealey, Myers, and Allen, 2011),
il HAR#E Campbell, Lettau, Malkiel, and Xu (2001), {ER&EkHEEZE RS, EHE
e IR ERBIARBR LAY, FrUZ R a7 BOF [ @ Pr is B R R SR R DI (. (A, 40
RSRIFTEBHHREMEGTRAEE T720-303 AN NAA RKRE, HEMAEHEE R RS
HORR . FEMmPASRIERR 23 B R R EE B 2 Heam R ERCINME, AT RENEHE 2 SRR R .

(2) FIERRARAE RERRS

R. Edward Freeman#(#& 2N TS RAEHEEE, HP1984FREFI FHHEAER
(stakeholder theory) Ti%14, FFREMCSRESHERBEEHERWER. FIFHEFRA
HERR S EHEENERMAAZMAET LML (implicit contract), JREIFIERRARE
NFIRES AT M E E RN B AT Bl &eR, RMEARRAZRIRPCSRIEGE, 1mHEt
BARRAEHMBEELIHEFNETEY, FaesRErt &8 (social harmony) fif (/A 7] B
ERRNAZHRBIREA, RMeERACFP; [HEARRITER CSRIIEEIR:, HEK T HiE
MY, FMERFAEGTEARNES (BENATRISREREHNAFTER), HHAFTH
A FFRAFRAFTERNTR, RHREARERAATRE EAEMEER. K, fF
BRAZO AR R B CSRIERE AR BEREEEAPE. »

Renneboog et al. (2008) i&f&Freeman (1984) Hy#kE, Rt gETRENREHS
MEEE—EZRVRERS, EEREZRIREMLSAESE LR EREECSREATEI T

2= 2% Schuler and Cording (2006) B2 (2015b),
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ANF], RMEHANES, t&EEREGEEFRENTHEN. Tt gEERERERNETREN
JEBE L, ANERE BSREREREES (less diversification, better selectivity). KRS8 L
it G B EREPENCSREFUFHI AR A F R RN, RIFE it a6 % (EH
[, BRIt & R EREGENCSRERE M AT, RRENFRMRNZ LB HERLT
HIBATR, EMAKRGER S ERBERA SR ECEBFE(EMB LRI, BESRIRES
EHF) W, Jit, ntegBERERNEECSREFIFA TN E H CSRER MR AF]
HRERE, REME, MEEBRENMBER.

(3) THBAEEHIRE

Moskowitz (1972) BREEETZAIRE LA RKNCSRERIEHTE, WileRRkETEER
CSREFMAHERER, e EMAEFRCSRTHAFAREMBESGEANFE WEETFCSR
IR ERERR . BOHER, ARFRABFRRETINANERKE, BIALIE TR
FRARFSET, MEHGARFRRMBESIRARITRE, BRETSEEMAERTFE BAF
REEFRVEE, RRTETEREERMEKRERIN (MESHMBEEYTE), BRED
L EMEEER. RiMEFECSRAUALNFINREEGHEM, THRCSRIYBARNWREREH
Efle AR & RERE MR BEECSRETUFHIAN TN E HCSREFE M BA RN, &
A S M A BAER RE R

(4) BB NRITER

R#EMackey, Mackey, & Barney (2007) H#&&E AN RFEE, HeBEREHATREEL—
B EHEEBRERNTERERNZE, AREECSRNAFRREGRPHMBEARNEHE, 7
TRz gl R, [REMREIT: EARFHEC N ERCR R, MRRETS LFEE
—HAMGEEEFIORE, MEREARRER, T8 EEENMME CIME, Tk
B LN R CSREF FEGIEE R MM BEAFRABIRPCSRIGEIEARIARKHIHE
SMERED, MMTEREEREELEAFNERE, AFRERITGRARZHCSRIN T, &
EREEN, RMARERNTSEEN G T, REEEEIN (KMERRMEGRE).

5. MUFEEIFR - teEEREGHFIENE? (TBEHR)
KRR ILE D AR BB RN AL, Bl R ERERT R FHIHRM.
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The MSCI KLD 400 Social Index includes 400 US companies with high ESG ratings relative
\/ I SCI to their sector peers and that do not have significant business activities involving alcohol,
tobacco, firearms, gambling, nuclear power or military weapons. Seeking to maintain
ESG Indices  an approximate 90% large cap, 9% mid cap and 1% small cap size segmentation, the index
targets sector distributions that are similar to its parent index, the MSClI USA Investable
Market Index (MSCI USA IMI). The MSCI KLD 400 Social Index is a continuation of the
former Domini 400 Index, one of the first Socially Responsible Investing (SRI) indices.

Cumulative Index Performance—Total Returns (may 1990 - sept 2010

800 ——MSCI KLD 400 Social MSCI USA
700
600

W\ 606.80
\ 546.95

500
400
300

200

100

0
04-90 04-91 04-92 04-93 04-94 04-95 04-96 04-97 04-98 04-99 04-00 04-01 04-02 04-03 04-04 04-05 04-06 04-07 04-08 04-09 04-10

B . CSRERERBHIBRES—RRE R

IRIBRTERERE, RFATERIEE Freeman (1984) WIFIERRABREL, SERE
Moskowitz (1972) BTG NAERERE, #E &% CSR RBUFHA TR HRTRERIEMS, H
I CSR RHAFHIA Rl B RIREHKE S FrUAAIRT & & R E HRER AL TR & R
EEREREMAR CSR REUFNARIRE, FREHRERSHEH CSR REAFH AR
ZHUES, FREERGER R E R . B AEETRH CSR RERE (MSCI KLD Social Index)
R R B B — R EHE 8 (MSCI USA).

ERESMHERAERE, tEETREEVREN R L EER THHAEERR, |
BIREATHERE, HREA (B CSR EN) G7tns HAEMKRAEERE E, FEAR
BF] CSR RELRIFEE, AR HMHREH A G R E .

RMEATIGRET D EAEKIE CSR EFWHS, RECAESIS2MMRaIscR
4% Renneboog et al. (2008) ¥ SERIEFH, Derwall, Gunster, Bauer, and Koedijk
(2004) HRIEEEIAF 19972003 SFERIERAELL Carhart (1997) HRTFEREST, RRBHR
MAEBIBNREEE IR ENREHSFERTRMESH 6%, WBIERNWETS
BRI R BRENZREMZ 3 (eco-efficiency premium puzzle), Gompers (2003) HIiR
% 1990 ERERAFNER, BHEEENFRREATIFRIERE, WGRGENARRREEREE
FIRE, FEREHRMZSE 8.5%, Cremers and Nair (2005) WHEIREDRIIRE . WREM

= B%: hitp://www.msci.com /resources/factsheets /index fact _sheet /msci-kld-400-social-index.pdf.
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FERATRE, BATSRMERS LAEKE CSR BANHESR, SoItESERMEERH
AT Journal of Financial Economics FJE24l7 Xk Edmans (2011) By, HBEREVFELEIE
BEVEERKRETY, BLWMEE (employee satisfaction) EREENHEA, FE 4
T (54EHR) FREASRIEZRE L, ERERBEAEE KKRELTHHEERS AR
e B TR EE MY G AT GO A B BB TR (B ). Edmans (2011) 2
LIS EBER 100 KEBAF (100 Best Companies to Work For in America) K& &
THEEEEBREES.

H T (R Levering, Moskowitz, and Katz (1984) 82 Moskowitz and Katz (1993)
Friks, BR2RIEF LT E#EE (Fortune Magazine) #FFHEFENM, KEEEEIN
ETHMEEE, 1 1984 £33 2009 £, Edmans (2011) BT ATEEHREREEE
IR 35%HIRERM (BRI EEGM. AR, EEam. SEeeRm). JRARTIEE
LA B HFZREHEGHEERTS (Market) SFEHENEZE (Industry) B2 EHREIZ
(cumulative abnormal return, CAR) HEERHENENT 54 HH. MEEEATHNE, BS
RENERETIHEEERE, SRRELATHEMARN CSR it (BNAELREE. AFR
B, BRRESS), KEVRREAREHRINE, SR EFFRENERENS, 2HMmM
BESEIH R, »

Panel A: CARs CAR over

Month Market Industry

6 2.11 2.21

12 5.57 4.72

18 7.26 6.65

24 10.36 8.66

30 11.50 10.36

36 15.73 12.88

42 18.63 15.92

48 21.03 17.33
24.10 2057

60 24.21 20.68

Bt. MRLHEERENAFFEENREESEREIRERR

AE 7 Freeman BEEK Moskowitz HIEE:, #fRt §RERETURGERER CSR
REFIINFE], TREBFRIRMBHES. E2, IWRERNBHRRE, HE—RILFREEN
REMEMAIEREEL CSR REUFAFIREE, Rt §ETREELRS RER—K
LFEESHREHREE - RFNMBERINE. BRFE L, FMEAFN CSR ZHREAEE

SRS EEE, I, MitEE (2016).
Y= 22 FEdmans (2011) FS,
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FEEL L DR, FEEMEROIRER. MR EREREAFAEENS, —
xSRI SN R B RCEE KA EER, M E MR ERNREAMLEAT T E CSR £HE
AT HR, RFREENVFERNEALHEEBRNRNEE, E0—-SFgah—XK, A
D—fe AR S AR S AR AR it § R ERERRAEE 2R Fit, MREANS
# CSR BANERZE, TRENEET D BARM X E CSR EARIE, (Edmans, 2011), it
GETRELALSREE AR R IR,

#t Mackey, Mackey, & Barney (2007) HJE ANRIFEEMN S, CSR REUFHIATFIR
BRIREMESEREMS (FERETSER CSR EAMRENKERE), mEERESR
FRPHEEARENEE. F, Freeman #EEL Moskowitz HYERELLLESE RS CSR RIUAF
FA FIRERE AR, FroURi & B IR E e AIE RS B R 5 & CSR RIUFHA
AIRIRERRE, FESR R, ERRAARE LANEEAEEN, EERERUEER
HEER (Mackey, Mackey, & Barney, 2007) [, it & &R E RS AHE FIFH
R BER. B2, teEERELRESNRERIFNWRPMBES, MEREAN (0
%4 EfHEN CSR WEERRFATHE, *

(2) EMAFHE (product fairness)

TR, HREREREE, 3o N SMERR RS, THSRESEE L SmEEE,
FELBEEHOEBESRE R UK EENREAN, HE [FERALAC] & AT
58 R ZE MBS, BB RERNTEAEMMEREE (Henderson and Pearson, 2011)),
2012 FNFEAESRER BEBIRE, J5RAVBIFR Bo R AL BB AR Y iR BORTT R B OR 2R
(Libor) H&#EesEt:, MESMERALAERD HEMRERBIRR, WEERATHEGE
FEmERER], 3L EmEEa TRER & RREP AR, WhnBRE A Bt & Ak
RIS AR BNt & ARRIGEE, EMEHEREER (BRENX) SfRBEGR Wt & ARE
FHHRZ—, [RMEPEREMEREAHHRL 2009 £4e%E G T EHRE SHRHHER
o, BBt REAE LA &Rl (responsible finance) MEIRBPEBEREHIATYE, Hiz
2 [RMEEIEEEFEREANTER, AT FEEAMMTENRE (Hear how
we meet the needs of consumers and clients, treating them fairly and providing support

when needed.)] , &/ \Fi7=,

VIR BB (2015).
YIRS H MR (20152).
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Citizenship at Citi ' Responsible Finance How Mici MI inance Works - Environment

Read about our Citizenship . Hear how we meet the needs of Citi Mic vides products = Learn about how we are reducing

priorities, mana gement approach - consumers and clients, treating and servi e than 100 .~ our environmental footprint. A ®
and stakeholder engagement them fairly and providing microfinance institutions (MFls), See page 31. CI I
on page 7. . support when needed on page 12. networks and investors that lend

to the under: dS e page 20. |

BN\, TEBERE 2009 30t & 3K (k&G ERFA L HER

MEETE, BHithrs (2014) e TERAPE] EEARE, REPEEZEET
ZAEE TS E BOETRERCETI L. MARRKEOERNFER TR SN EZ2ET—,
RENEREERAN b REPARTIHEE, HXHRAREERIEN 5 REBRIT IR
3.6 {5, BUEREANRIHRMZAED 11%; FEREH 5 REBRITZEERERFERER 5
REFERITHEER 6.5 (5. BEEEETIEER, EERAN S XEFBECEEEZREE
B/ 5 KRG 3.3 18 HERAN b RFAZEEERE RS/ 5 REWLZ 415, BRE
URAHHBTIEIURERET R, SREHBTOEEESRR. FETENRR,
RHEELSBXSNVERREEEREAECTENNRE, X [TAF] iRk @EBSFR
m), 2

FME 2, Barber. Lee. Liu # Odean (2009) #REEMEANREEMEERE TS
BlRE, KA BERE, MHAREBR, AHERENREEEZSRELRAES, FHEA
REBNEERVESSHENHRM. SEKRTEERE 1997 EHHEZLR, RHERE L
7+, HREAREEETRESERN —HEESR TR, AMEENERILKRES, EfR

LY EMRESER TR TRRENRY, 2% BEEEE (2014),
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ERFLEEH, FRUSESERRIIRERN. Fik, MAREEAREEEERZS
e KR, RTREERM. REE R ERELEERER LIRE.

., ZHFBRITEENTSMETLL

e ] E= E¥/4 RE &R ENE E/4 rEaRx
IR 0.043 4 247.9 1 0.023 1 1
/B8 0.035 1 175 2 0.024 3 1
JTK 0.039 2 174.5 3 0.028 6 3
TS 0.042 3 128.8 4 0.029 9 4
#— 0.067 9 115.5 7 0.025 4 5
EiES 0.057 6 58.6 13 0.023 2 6
=B 0.050 5 76.9 9 0.028 7 6
|t 0.089 15 121.6 6 0.027 5 8
TTE 0.059 7 78.9 8 0.032 12 9
HEa% 0.083 13 70.4 10 0.033 13 10
JEFN 0.076 1 30.4 17 0.028 8 10
ke 0.063 8 51.1 15 0.036 15 12
Jke 0.115 16 61.7 12 0.032 11 13
{558 0.072 10 67.3 11 0.044 18 13
TR 0.089 14 36.8 16 0.032 10 15
KEE 0.081 12 56.2 14 0.040 17 16
k& 0.164 19 123.3 5 0.056 20 17
E 0.125 17 20.8 19 0.035 14 18
B= 0.130 18 18.9 20 0.038 16 19
R 0.226 20 225 18 0.052 19 20
Fi5 0.085 86.9 0.033

5 T AFREIR 2008/7/1 ZF 2009/12/31 BHRAHARE B 25w 31T ZHFERVEE  REFKEE - B—5FEZ
BREMERVEE  RE KB RLUZHERZ B A BEETTINE T - EEREENEEARIAE
(K3 100%) @ FREZELATIT -

BE b, FAEREAREER ZEEEFEENZE%E. Shen B Chih (2009) DAGEKRTRE
B, BHREE S TG AT I B M BN e T E RS, KRB B E R
BREHKRE GFREN) BEFHEEAREE ZHEENEE% M H Shen B Chih (2009)
PR RERAIE IS EN, BRGERTRE NSRBI AR E LR
RMSZAER, MR HE LR EEN, BESEILAZ I HHEHEE, Wt—2k
SRS E R TR AT RERE

ELARHBIERE I 5, EEEATE(E)EE L TEEENE - EE: [#TARER
FIRREGRRE (&) R ERIT R — I AN KEBINI—E AR, BREREE IR FREALH
ARAECHEEIN, MEETEEEHIENES ] , ZEURE 100 £ 9 A 28 HIZIE
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& [ BT ABEMIICETEE MR TR (8 E R EE, METETSERL
FHERBERENMER IR, LERATERBITERZAEEHHE ] . ERREEELR
FrE% 825 R E AN IRE R ZH AT RER T & E2e, TRENER B2 i B E s s 58
BEER B SR AR Z TR,

0.20%
0.15% ’/.//\‘\
0.10%

0.05%

0.00%

Yo ‘—@—Jﬁ@-/‘f@;@\ 2
00— o O

-0.05%

-0.10%

-0.15%

—@— Recommending Bank
—O— Non-Recommending Bank

-0.20%

B L. B EEREHEENSAE (recommending banks) EEBEHMHISRE (non-
recommending banks) EHERIE 8 HHNPHHBKRFENFFE A BEIFHR

EmEARBEEEEEERS T LVMIEITIRE, SRR THREREREII AR,
WEHEREER G SR EARBEEAZARBNILHHA. I, IRFEETHEZEN S
s, HEEERGEERERCVEARBTEERECR, BDERGEERETEMELR
FFEEITR 5, RecemitERmHEERERL, MRXERNEK, EHRR, EZRT5E
ATRE AL HERENI SR IR RAESE 2010 48 11 ASREE 293 HIRHEEEH: [ REILUE,
BERBATRRIE RERXEE BMESENT, MR SRR REESETE
BEANGYEE] P FENS, EEBREEZRARFEMERRE LRER (BN
BERES. BEEGEHS), B 188 ] Wik EEEEREEZBARFEMER TSN
BAE, B TAAF] iRk, SR —EESmERE AR &EZ.

BB EE AR GREMSE) 2010 4 11 A9 203 IS [SER TRV IRBERY HBILET
B POERHELUNNEA ]
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BEEEREE RO E AR TIEAZ Lt [RAF ] iRk, EESHESREER
RHRE RIS EE RS, AR EeeaE AR TS, M2 EEETATH
Bk, #LREEL, HRREANRZ SRBRNERTBHETEEN, CMERETREN
®EHK (Braunstein & Welch, 2002; Lusardi, Mitchell, & Curto, 2009; Acharya,
Cooley, Richardson, & Walter, 2011), FIAIFF% EE%E AR FikZ F AR H I AT
RITEF, HIHARREIERAEMNBGEK, RMBUSH L Eg A& LA REREER (Willis, 2006).
WILER AR E N BB AEE TS, MRS REEZ AATEE, KRR L
REHBITREMENER, RIREAS HERF G,

GEERHTR TIRAEETSZRENNE, 7§ 2009/1/1 BEIATEHEL B HHIche s itk
H, BRBTEECFEASETENES. GHARHRENT, ERFEZETENE, '
PR BRI, B, HER. Mk, EWEEREM (2013) RBETSAE, RIVEE
MG EREEE TR RN R . @EEEERT SN ERESETREERTRS, %
SR ET R RES AN —. PUIEESEE ERToEN RS ET H, SHEE
WABHRENE, EEREELEFRRTOEENRERFEEEREGRE, PR [T
] HHRR. W, FHEEREEHE I &5 R R IT R T E A T G
TR A, AEERERFERIENEARES, FEEFRRITHEEZTSME R
MR, Sl [TAF] BBk, i—K, ERREEERESERRE, BR5[ES
RENSHEET SRS, RMAMREETSCRE. EERTRENS, EENSFET
R EHE, JERENSZENZEEG.

GEEERTSBREHENTSNECE, BERARERERERTENES (FN5E
FLLEAN), KLU EET RIS, NREHESEEEEE G, EREEHE
HEmSREVERRES, RARBAHERTIHERNGE D, WIESHNRS, MR
SRARBITCEZNBERE. ALSFEEELRITEECTSNE, SRR EENR
BE PR

BMRE LA BORE B E AR AFR CSR FE, MEMREM GRS . Bir. A
EHEFHRILF CSR FLEA, HALMeEARET RMHS, REREEEEEEE G
Yige, BAFZEMER CSR Mg @ AR HEMERBOEL, BEESHREE (12
FHRER) HEFH BT (REREILRA ES T B TIAEEERE), WEINREASZAF]
BRI B R (MR BRI EA RN E SEA), NMEEES CSR RIE
NFEIZ A BEACE IEE R B

aiul
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(M) A ERESMEBME (microfinance and financial enpowerment)®

LB HEE (Muhammad Yunus) BEFAERIT (Grameen Bank) f» 2006 F3L[FE53H
BTSRRI ERE S 2 ENEN: TR L 9A%M TS 2 REHAR 40%M A FFTHE
B, RFEMA 0% AMERE A L 6%RIFAE: MHEEHAEE—PIAD—REFE
RAEES 2 58, B0 10 BOAD—REFETERES 1] . ¥ MEELEHEEER
EEBESRPER (financial exclusion) HIRE, BEMMMENGERNSRIRE (. R
REz), MEDAENFERSESNERRESSE, EafE0N%EIZT, thifEREasEs, i
T —REERAE S, RBMOMANT -RRERZHE, BREZEANESE, Mt
RAGEERBEEE 5

Developing countries have a third the deposits

Figure 1 nor person of developed countries

Number of
bank deposits
per adult

0 05 10 15 20

Value of
bank deposits
(percent of GDP)

B Developed countries
[l Developing countries

Average

bank deposit
(percent of GDP
per capita)

Source: Financial Access database.

B BEPEREHMRBHRZBRR

EHRIRIE: World Bank Financial Access 2009 5

RFMFERITRTHAREY Financial Access 2009 #REEEH, 23K 68 (EALHEA 27 (5K
FESSRRE, ELEHSRPIRBRERE. RIEEREABRE, URHCHERR
WP EREASRITIR S 1.77 (E, [ERZEFRRTEEREAIRITIRFHRAE
0.52 ff:; HR, CH#BBERAMEFERGBEKER GDP AR 76%, WHZRESPHETE
R 42%; FHEENR, CHERRNE-FHFNTEEREEA GDP & 4%, FHHEHE
RANEZE 120%, RFEBHPEROEFERPHLDERIDGERREE. HEhHEMmEK

ARSI 2 MR B ER (2011).
BMLA style: “Muhammad Yunus - Nobel Lecture.” Nobelprize.org. 3 Apr 2011.
http://nobelprize.org/nobel prizes/peace/laureates/2006 /yunus-lecture-en.html

40



RN, PR SEEERS LA AEE G LR EmERTRE. R L
/A, A SRR ERR T RUEENEMEE.

ITERESEGETNECHRET, MEERRLFR THERKEANE (BME) BAt
5%, WIRFIREFRBEE HANE B RARER. E2, AREREFEER, MUIRGEESE
e E LR, EREESHIFENMERAIE, HRERERASLENERZE). HRER
HERAE, FafBy BaERnt GRENERENERR. M SREEERERER
(group lending) #E:RmAHTHH] AR ARRERTTL & B AR5, KiIBFER & HERE 2 H
B A BT A s B R E R R, FRC I 52 I DU S BRI AR (5155 ER LS
BEEZEMREEAS, FFEEHRERBILE: EIRAR, RUSHEREETHNES.
EAE RS B B ARG BT, R DA AR R A SR LRE T, BB EEM
N eRsRaERERE SN HE SRR GRE, KREERE SplmERssnt
FERINEIFTRZ—,

1. fR SRR S BRI

N amt Bl RIS, AT [ERRREE ] 2K TE & (credit rationing) #id. fEHR
BRI —ERER RN HP SRS BB ER A ZENEA N BTSN E SEEF K
B, WEEANHBEEECNERE (adverse selection) BEEMER (moral hazard) HJfH
B, EHR, EeEBREEENAREFRENHEEBL R RREERER, g3
AREER AR G RIS EE S, HBRVEE: EoRBRETERETHRERE
R A SRIEEERNESERAR &R SERERETER, FERERALRG/HESHE
mERERETE, WRREEER. EHERIT, SAMERMEERENE S E/INAER
ANEEFER, MEKESNEETR (G HRE). MReREBEIE AR, HE
TR DR A& SRR RAVER, (EREBENERS, Anseg i LtnyysERaEr
fEbRfEE B E, (1SS A BRSNS 5 S R AR A TR

HE L, AR ERERE SN SRAHTREI DU PRER B8, KR
b SR AR RN E A T A B R R B R E kR R, BEE BRI LS
HARESINEVEAETRBE EEXMRME S, ANEERERKILER. L8 —FER
BEEREEREELT R FERET—): [ EEERAER—EEERENRRE (group), MY
SRR ETREE—EA, RUABRRKREAN, BHMA SRR E AR E TIERE,
AR EREAL, —BEMES, MR SREEEETG T 0L R, ERHEeREAHE
EREAN, FLAMMETE, —H&ES, AT-XEZTLMEM. BNREATER, HMA
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UETEISR T (R ERME) | . EEEFEN, FRAMEHBRHER IR F, Arlin]
DAt B B i A e (R SR RO s FERE B RE B i M AL SR iR IR (R s &, B
MR R E X GHAEE, ATl CUR Bl eat i (RE kR e FRlRIRE AL
ik, BEESIHEARANTER . Jit, ZEEREE S SRAHERE LUK 45
Rt &R AT, KIBRTEER 748 SRR AT R R L E ek i, R
5 RS B3I SRR AVERR

Group lending

®

® @) Fr

<:> (:) SR KT LAV S S RS
1T [EAERR) B [ EREE] 1
B, MHEERD TR AR
{5 P T S R MO,
A T AR

E+—. E8ES (group lending) HEELAR

HR, RTERAERZ), MESREES - HEENIREERRRMGEE, ARREHEM
EEGERT, AMIE THERELERENHER. MR ESREEET, XE2%
BEEY . RENRBESERBERY, EEAEERMBENERE, mEREMEHEE.
it & hRMESREER N EEN I, BARER GES, BBE [HHEsHN S
—2£ |(forgotten half of microfinance), [4%, A SR HERITEFNTIEEER (pre-
loan savings requirements), REIEBEREMER, WASTEERBAEFHENEE.

WESREER L EMABEE, FEEENHEBRIEBUFHER (non-governmental
organization; NGO). & HIit. SRIETER. B R RITHEBUERT, EEEETHME
SRCEBNEERIT. MASHBUZAARIREN RITE S M SRR RS, L5
U 2006 F-IL[FESE HEAIT 2R, (RN SRAT EREE AL 73,000 BN HEHGEE
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700 BAHEA, MEITRFEZ (AREXTEEAENEREATRNNWEF L, BEA
FERERE), BERECREEGE 60 BXe. BNRTRENSRBRBEEERER. B
BEX (BENENEE). EER FNLEAREE). MALEER. fFE. BRES.
RieEE. EERERTEH 199 FEEINFERZEN, <2l EHGEE, FigEn
MRS CRGEREER 143%. *°7 MBI SRATIR EACHEREE] 40 SEBR, MiE
FZkpEEs. EEEE. i, EIfE. B, HIE. BT RMERR, EEMHEETIEEZ T
Pl e, EHERE S ERR A M SRR TR RRMfEEE T INRHE
A% FEREERTT (Deutsche Bank) it 2 BREFFAMAY SRIHIHGK TR KAKIA 2,500 (FETG
KR BT SRE SRS 10 1%, ERMRSIRERANBREZRM. ¥

2. MESHMYFREXNSRMBETTUHEN AR

AR, M SRR BN AREESE, TRAIEEF MRS T ENE A TEH
EeREDURFE SRS, REANIEEFNHEBEN R RN FHER, 513 AR
SRIFEREGI A RIE (mission drift) FYESE. EAEEEFAIMESRIERE Compartamos 1°
2007 £ 4 AT IPO SHEE 4.67 (B£7T, BHL T ENMALERIEEET AMBITIESE A
B RCRHIME S RiBE#HE SKS Microfinance 7R 2010 4 8 A#1T IPO E#E | 3.58 (HETT,
TS IHIRE PR R R ERE, MR EMESREER S AT S A/ ERIRE, KiE
4 AR RR R B 2 AR Ze, ARME SRR & URE RO RRI M B TR E R
BRI, FEEREHZNEER, ERT TSR AN E SRS 2,
H GBI E A TS B A i i 18 i 552 . B2 Compartamos HJ#EE%E Carlos
Danel £ Carlos Labarthe RIFE % B A B0/ R, e DUERE A TSI E it Dk
BELKEES, WA BRNERE, SRS BIEETHERCR, HERRER
HRE, ER DB RN . LE IR AR ESR M SRS RAT DA R E A

SMLA style: "Muhammad Yunus - Nobel Lecture". Nobelprize.org. 3 Apr 2011.

http://nobelprize.org/nobel prizes/peace/laureates/2006 /yunus-lecture-en.html

THIIIRH AR B E RSB LA E B R B M SR A SR BRI, JREE
BRI AR SRR, RHFERTREER BiG B RN SRS ILBREA K ER S, MR, BEFERE
ZHEFHI SRR T RE G R BRI L TTER, RMEKALLEEFRRE B RO SRIEEE [H
BER, FETE] NRIRIR.

= Malkin, Elisabeth, 2008, “Microfinance’ s Success Sets Off a Debate in Mexico,” The New
York Times (April 5, 2008).
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FEREEATS, HEMATRENENEITESIP ERE 2,500 Ko%K, T2 LIEKE
2, MHERHE 1995 FRFEREEEZER, »

RIS 5w, A SRR R S IER R AR RS RIS R B A R, MERE
REFOHE. SEFFTRABRROE SRERMHENEERE N ANEE I ANTE, B2
A SRR E R AT SRR O R, RKIORMESRRRATRER OrVEEE, BEFHESN
—RFIITZE, TARL—E R R Rl

3. HRAZESRFE MY SRER Kt T IR

H RIS B SRS Z R A SRR S FRE R M @ BT, WrLIEE
It E B R . FERE SR EIERES GEA MU A SMEEETSE, |
DB SRR E BB R RIE R &), TREIAR SRS r] DUE M B Ry, S Ha AR
SEURRESGNWER, EE—K, EHECRRAN, ArEENLEAESGHHASH
BEETRENHE (MNEERAFARS), MHEB A G5 REREE S TR, Z=H]
SR H R RS BUAZ SR IR B R SRR A 1F, DIPAREFREEZEDE
K, MAIREEEAERZETERXECHERTIIREER.

4. SRIZEFE B e BENERS T - TEHEER (Citigroup)

TR 2005 FEEAL [ fEEEEMASRESZER | (Citigroup Microfinance Group) LUE
HEFF BRI ERIUG (financial access) AUFUHEEEEIE . K2 AMESE (The Economist)
15 2005 FR K (EEEERHEPHESERA R ORIRIRT, WiRRICESRITIERER
LHBBIRNCRITVGE, WA REREEMEAMERFLRS, TeE im0 E SR
BEEAERAE B E A NERF R S, MR DS R E i S R A
HENER PR ETES, DOTREANEHBRIRRE 2006 FAHEREER (Financial Times)
IRNEESCE R LR SR ELE B B B B R AL SRR S TRROTR:, KRB AT LA Bl A
HETG R AR ERN SRR .

ERTCEER RGBSR E SRR ER R, 5 BE. ReEHE. EXM5.
oG, dthr. FE. EFEASREELE. FIREEEER 2006 F1H8hEE &K
A SRlEkRE Compartamos ZITHEHHFIRITHIBIIE SRR (International Finance
Corporation, IFC) {5 LIIESET 5,000 B3£I, HESEZREANED, RESWEmnE

=218 Muhammad Yunus, 2011, "Sacrificing Microcredit for Megaprofits," Op-Ed Contributor, New
York Times, January 14.
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EHIRRRERE AR E=E 0 b, A, TEEEEIRR 2006 FEAFER FMO 17Kk
ERE KFW 817, #£F#E) BRAC MEBGGETEEESRL, RPRREMTHESE 1 E
8,000 E*#7t, BRAC BAPENIALZ EITHME SRR FEE FIMHR.

HE L A eREEERE RN eREER LB FRG HRRESEES
A SRR B R RIEREEA UEA) 2B, RESEEEIEEEENE
SRS TR, MEES T SREM,. MRMEHLGERELREAN: Hile
AIEEREAES E LN E S ESRAMARBEREGD L (e R R KA SRR L
Rt ERFERE N ERLEMGHT, WA URLREERTNE PR, WatEd, EikE
G5 N T S R AR RY PR T R — e RO e S B RATRO (5 ARG R, TR K EL SRl
WREE PR, NI, BT DU SR R AR SRR R B2 R [ ]

(trailblazers), *

FH. ERAERANSABEe EHLRROME SHBBETS/E?
GEL) BRI
[ YNl
EIRE 1o Bl
HTEER xedll iS5
B2 PR BERE
El e (iR
FEEE )5
W S TR A 1R
B9 lpi| 2
AR A e - FE AR NI 28 S HEH LA
] il
st e
HA NERE]
AP Il
EH
HRIHZE
FEM ENM
BE=H %[
Hfafenn N
BTE JI/IEYN
Hin febdbse
FBAER B LLEE
FEPITIER (PEFE) EEES

R EIBENRF 2 [ EEERESRERERSE ] (Coalition of Community Development Financial
Institution, Coalition of CDFI) #fii5: http://cdfi.org/index.php?page=info-le,
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HECEE (FEFE) -
T ()

Tty
BH

e,
PATARAE |
N HHRL
HTRZN
L=N
BH

EL S
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i, ERCRteREGRAMBGEEE?

E S EMAEEE . i 2HEESRMENEE, HivEREERNEN R, Hrem
EECENGETESHMERMBEER, HEENIGIENRTETEEE, RHRHEBUT
BIBGEE . HEFEHEEE CSR ERE: MSCIESG KLD STATS, #1744 ¥ & 5T

o 5 sk o ok M R B R

(—) EEBIFERBEIFRZE R

Schuler and Cording (2006) ¥ CSR B3R EAER (corporate financial performance,
CFP) MR MR, M TIRH R, HEAEHR: RIFEEMER. MERBA
TRIEAE . AR G . EEAGEE A ] A, DIRARHISEiR 2 B T e
CSR £ CFP 5z, '

1. RIFEHMEER (good management theory)
I E R EITH CSRER (B corporate social performance, CSP) Ei#7#) CFP,
Fr/78 B iRy E PR REEL SR 2 MFIRY (Alexander and Buchholz, 1978; Anderson and
Frankle, 1980; Davis, 1973; Frooman, 1997; Ullmann, 1985; Waddock & Graves,
1997), KAk, Bt g RREHNER AT 2 CSR EEIE ARG, CSR RIUFHI AT G
RRTEIFREEREE RN, RMELARERER CSR B, b EREHESS
PRARNM BN, m#E CFP #£4. £, WHEmERHitgARESR [Flft] (other-
regarding) HLEFEEE, Kb, Mg TH#E CSR RERFHAT, MEBEZAFMR
SENER, REZAFANKE, EEZARLESFSE, EL5EE CSR REFHA R
ek, IEBPARY CFP, Wik, £ LEMBERIERZT, REFEHEMERAR CSRIY
K CFP B IERAE,

2. FIERMARZKB A (stakeholder contract costs theory)

FHMRBRMEE=ZEE(—) TS, NERRAERTSCERNERRAZHALEE
FINIRE MR, MEIARMMEMMGAGFLARATHEEMIRIEN T EEAT s
FiZ 8k (Sen, 1997; Swanson, 1995), #TMEAFBRAKER CSR EEh Hit & KR HE
S ENE LE BB TR, FFRes R ERt RIS, TAEREEA RIEEHE B MR A Z IR (%
A (Jones, 1995), {EIMAERSA CFP; EEARRITER CSR WIGEEIEE, FERT I

H=7R%% Schuler and Cording(2006)$2#7E 8% (2015D).
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MR, MERBAEG TEARRNES, E0A TR IEZREERHAFNENSE,
W AR HAMAERBAFRAFANENTE, HREARNERRATEE CFP, A
Ith, FMERBAZEAE RS CSR HRHEGIEAZE CFP (Jones, 1995),

il

. FVERAEER (private costs theory)

IR ERAFABAZRR CSR EEIR, HAFELGELENALNEZ (public
benefit), [EE/\FIMREFEBHAAERR (private benefit) ATE &R (Aupperly,
Carroll, and Hatfield, 1985; Friedman, 1970; Preston & O’ Bannon, 1997), ER7E
PB/AF CSR EEFEANA S IEBREFEE EME AR ABBERE R g
B IR R RS R R IR B, PrE 4R 22 RS AL A Byt it
gH&, B2, ARLETCESERFENIERERSE, MHZARRRAES G HIE
fEze R, FUERARINE, WENERAR. Wi, HHERAS CSR (RHE CFP &
BaMZE, WHERIRE S EEEATERER AR CSR EE), FAGERREEREERE
BRI, ©

. BHKEEMEE (managerial guile theory)

R E R DI (Jensen and Meckling, 1976) BERE. HPAAFIRIREELL
REEEHANTR UL EREFGREPE S G E &3 #IT CSR1EH) (Jensen,
2001), TEARKERZARHGHE L, MARARSEEDOER L, REAREHE
#LL CSR B4/TEFMBCZE (Tirole, 2001), #ififf CFP EFERHRA L. R, It
HERE CSR ¥ CFP BB &MEZ (Preston and O’ Bannon, 1997),

. AJR#EHEE (affordability theory)
IR A A FRNM RSN AN S, THEMEERNRL CSR EEHEAR, B4l CFP &8i{E
FIA BT GETR IS EEEET, €M CSR &2%%F CFP ZEWHER, MAETE
CFP R, K, GRS CFP ¥ CSRIRIREBIEMFZ (Schuler and Cording,
2006).

T

. CSR #2 CFP #Bi3% (CSR irrelevance theory)

BB CSR B CFP EBIERHL, 2% McWilliams and Siegel (2001). IR
BESHWE, S—HERAFTERN CSR B9, S2EAIREAFESEGHER H

AR AR E — SRR AT, FVE R AT RATH RN CSR EE L B ERER SR,
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REZAFEAEHRE, SFEEHR CSR WAFEAER CSR AR, MHEREARR
GERBEERS: KEFRHRA R DAL CSR K%, JREIAER CSR KA R B8
FER CSR AT, B2ER CSR AR EZREAER CSR AT, A EARERE.
WRLL HREREGL, EEiR CSR WARERHTERMERESH CFP K, TEiR CSR
A B R B R CSR BATLURTF CFP, K2R, FrUEISE (EE%) i
P, #EiR CSR EAER CSR (ARG EMHERFR CFP, %1 CSR & CFP ###. E
TEEEA R, CSR E CFP MBI EBHERR UGS (ERFABES), B
Wi CSR EE CFP HERMER . [BAGERE, WRAHEFE CSR KA R EEBLE ER
CSR A ABERIIEE (ZAISEKIER CSR), McWilliams and Siegel (2001) #) [CSR
FRaR ] RN B RO,

(2) ERBUFERTHRFHR? BEMEEHRN CSR BURZ EEM:

NEMERBA (EMREABEEES) HPARNEELEHEEBECR (iR CSR
TEiR CSR) EEHR CSR BENRRRE . Mackey, Mackey, and Barney (2007) fE325
HENE CSR WRIFEFEZRFRH M, BEEEEREAY CSR NRIFRERSBRAE
I CSR, MEREANE CSR WRIFEHER VB AB TR CSR, IHiE CSR FRIgREERT A
AT EE.

E—FE, REANRF CSR RERR THEHA? AIRAL CSR EERERAFARRK
HWRERE (BBER), RENERGRFLE CSR, Al Mackey et al. (2007) A5
#riE CSR. Mackey et al. (2007) 3478 BB AL EHIRA FARRAH S ER CSR G
B, MR EELRE NS I CSR B4R, SEBMMAENAFERE CSR GEEH#E
BOESBMRSE. BARERENRE (BBRTEREREE) EREAFTRER, BT
EERETHAMMNEE 254, BEHATN CSR EEERGESBMENSE, Kit, AEA
AR AR CSR EHGHIEAFARKNREIE (HEARNWRSRENHEE), mEF TR
EERERERREELAFKRE, RMEAARBNTSEE. BRN, AFRRARERR
EME CSR EEIMRGERAFRKESHENIERLA, AERZEEAR BNTHSEER
Ko

WA, Mackey et al. (2007) 5, Bl GEEREEHR Ll CSR ZRFHFK
BmkE, ARBRABSEFRR CSR, HeESBESHTIEEN. EH—RIE, Mackey et al.
(2007) #RFit GREREEHR CSR WIRFEFEHGHLCE, SMERERANER, RE
ANEGREAESE CSR WREF: ERE MXMHEBSE SR, BEAXEENER CSR KR
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. A, EHREAHR CSR HYfRIFNETFEZ R 22T U#R;, AFR CSR RIS EREE
HIBEBE ? Mackey et al. (2007) FRRARAFSAFEM AR CSR RIGHIEE, AREG ALK
R, ABHEETEREEGEEHKAFR CSR WEAMAER (genuine), EMFEZATERI
BAFLEER CSR EE (REAFHENN CSR REEE), MEHTRERESGREE
REAFRIF R, MERARHSEEN TR WE+=). ’ik, HMAEMTAE CSR BOR
BN B AFRMBHSHR AR, AREFEATFRE CSR BURSEREEER T FHHE
R, BRAFRNFERAA (BNREANEREEESE) RRENGEFLHF CSR EER
BT, BEEMMENLERTAEERAREERERE, AIR—ERfFEENEREE.

Him =5 CSR (Commitment to CSR)

WRAFRCSRECRAREL SR EANREF, QAR EERE AN CSRIRITIRER, F#&
ARZERRCSRIGE), EREAHCSRERFEER, MERRARDERRPCSRIEE.
P HRE ARG ISR, RN R EHEESECSRRRE (WAFIA). —2K,
BERZ AR B AR A RS ERPCSR, BATHKRE NERGRRZL AR B CSREAH LA
B, EMmHLSRIREANREZAFNEEEG TR, MHEAFRRE Tk,

............ RAEZECSRKIRPAIE
ZABCSRETIR

CSR CSR
A ATA 4 AEIB

v

» Year » Year
BEE EL2E BE3E Year
34 ZN=F7] LB e

B+—=. TRREMNCSREBUKHERENCSREGE

50



(2) tEBIFEREFEFHR? NEMBAFDENEERAR
RIRERHAR RN, CSR E CFP ZEERBAR. KABAR, EZEMEEABREHEER. W
Griffin and Mahon (1997) ## 1972 £ = 1997 AR CSR £ CFP Z[EBA{RH 51 &
XENFER, MEREANZENHEE 33K, FuNE IR, EnEE8E 19K, FUIERZE
LGRS 64.71% #EAR#E Margolis and Walsh (2001) #JFEZ, 7k 80 B CSR
B2 CFP Z FRAREISCRF, #IAE 53%H) 23R CSR #j* CFP BIEMPE, A, X
# CSR %4 CFP BIEFFES IR LA MEASLE. * Schuler and Cording (2006)
RELLEERERO T, SECTREREAEREED CSR BURHREZE5], HEM
IR E L E B R KB R A ZHERRE, MR T —HEEEE: HERR
AR TP

R R (— ) BRI B A R ER AR, AT T R B AR A LR AN R
Hi CSR B CFP ZHIfFfEZ EMRBALR, TAE BT i B T i s bR B T & 2 B
%o #RTM, Schuler and Cording (2006) F8fiE L mIEAIEREX CSR # CFP AR E
BRIRAGR B T HF B R AP ERRRER, MEFERAEFHE (information intensity)
BLUERMEME (moral value) FTEAZFE, URZBANERHBARGTET - (FREIEHNER
RAEBEFIMAEEERE, MESE CSR FRIFWARZERER, hedENeHEELK
FRAITR) MRE, #4& B, Schuler and Cording (2006) A, MR MZE=ER CSRE
BRI B BN AR CFP (REMBUFEEIFHR) WES, LARMERERE (WE-+=8
[t R BEMEES A,

RSB, A0, WiREs (2016).
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Yes + Relationship

No relationship

— Relationship

No relationship

No ) i No relationship
No relationship

ﬁ%ﬁi@ﬁ@ e 3] Z’%E&‘ﬂ

AFZ CSR FIEBIRA FIERIRAR FIERITR
HEHIE A 8. MEE EEEER NG ETT
BAFE? BHEE LRI 2 —B0E?
g EAL
BN 2

E+=. CSR 8 CFP EFEZRKRMB (Schuler and Cording, 2006)

E—ERGE: CELEBEHHGRARARM CSR BEEINES, MEIGESEHEZEANM,
HEEFENEFRBARRRTIEZEEEAG, WHNEFRBRAREERN CSR EFHT
CSR # CFP Z IR HER BT, B0 McWilliams and Siegel (2001) B5E, EE
BRI SR EIAEEHATZ CSRIEHH T/, HINHE/AR CSRATERIER, Mg
CSR e/~ FIVBTERI L .

EERMERFZE CSR BBEAN [EHRE | BE. EAEEREFNERBAGNLE
% CSR RBUFSUEMHZS, BHEEHR, CSR HRARMBESNZESEE., EARE
Z=ERARZE: (1) CSRMHHEEATHAF BITRATEHEREAN, REMERAAEE
IR (AIFREFER. BURESEEE) s, BREEMECSNEABREGILARIF#MZERN
HERK, RRERGEMNERAARELARR EXEN, BEEF ] (2) BABUE
RE, MERA: (3) AR (BEFM TR CSR B (reputation) HIAHE) HHFE (H#
17 CSR178h) E4H CSR EARTERENEABE, HFAFHBIESE (EX CSR B1TE))
ELNE CSR AGEREEENEABE (ZUEimEEBRaER i Er AR EEA N
FNFBERE, WBEHRERNVEAEE): HAF (BERMETHI CSR BBHAFH) U
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HELR CSR BNEFRENEARE (RSFFRRAGEEEREN R TERE)
B EREAEEE), RARMBEEESN CSR BFAETFEENEABE. L, &
STAFH) CSR B FERMEI LM, EREMT —HEE, HEgRra28t—8 (RARiF
NFBEEFNEABRERS) MHZETEZEAMIFERBRE (RRFA RMERMHAR
REEEATZ R, MIFrENEAEERE) GE2ERAN).

#F. CSRBE. CSR BFLEEFFEE (Schuler and Cording, 2006)

CSR &#
T s R
AT PERATEE RERHE
CSR #&
A BERAEE FERAHE

B, EHAENERRABSLEAME CSR BENEARERATHC (JRENKEE
FIE) MIEERNFM, TRIMZEE CSR HRARMBEEINEATGERKNWER. K
I, EERMHEEEEEEET G ARBZEEH (genuine, sincere), A1 LlEE(Z)BEFTE.

B=, WREEWN CSR EEEFGREM, WAMENERMGNBEIER, M EH
RARETEE R B it & AR LB RAR [Ffth] (other regarding; self-transcendence)
M7k THE ] (self regarding; self-enhancement), HEFBIHRA S AIRER 2 RS M 2E LR
FEENER. Schuler and Cording (2006) 5, #E [Flft] EEZFIZEHEAEAN (B8
BE) HPIEH CSR EAGEEERNHEIAFNER, #iMeBsErEE /AR ENER
BHEE, MHPAR CSR AN EERIRMNEE ZIEHIA R FIRanE SRy, E7F
BAGR A [FIf ] (EfE#5E T B EE CSR B BERRs, RIFIERMEARESRIN CSR &
MERLEIET .

B, ZEIREBWAEFRRAZREST 8, TR LERCIFEROITE (BImEE
SR ZREZEFEM), TN R BN FTgE.
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(M) EEBIFERERIFRCERIT

ER S 4R CSR &R : MSCI ESG KLD STATS, #{T7h¥s ¥t &S THMEE
BRI R B, Y

TFHIFGE, Mackey, Mackey, and Barney (2007) FRESHE A% CSR HRIFEFE%
MR, RFEEREERE A Y CSR WRIFIRERZRAZIRR CSR, MEREASE CSR
HIRITRE(ERE DR ABIRR CSR, MR CSR SKMGRERA ARG EE. EE—RIE,
Mackey et al. (2007) $2Eit @ FFHEEEH CSR WIRIF FeZreHecE, SmERER
RAMER, BEAGRESP CSR MR [ERECEMBEEE AR, REAXGHEN
7 CSR BRI, I, & AER CSR MRIFNETRE S 22 T osi, AR CSR 5K
I B PR RS YUBIE 2 Mackey et al (2007) FESUIR/ATIEEHUUE CSR HEIKHIEE,
AREGEERHE, ARHgEEREEGREFAFR CSR W ANMAEH (genuine),
BIEZ AR BRI AF L KRR CSR E8 (MRAFHERNN CSR REREF), mEHERE
ERZGREHPZATRR, MERARTHEEN TR, FHit, RAEETEERR
SHATE CSR BURREGE IR AFMBESIRAR, TREFRAFME CSR BURGE
FREREE g FAL. BT ERE DIEE, M iEfER (2019)FEHEE 1995 4
% 2015 F-EE A RNERRETAM URIRA A EREA(EUEE BB EEE)
R ENEEFAF CSRIGEEREHEST.

we%Ft: CSR()RIRAFES t M0 CSR SOR(IRIR CSR ZhHE: MSCI ESG
KLD STATS #&): ROA(t+1), ROA(t+2)8 ROA(t+3)BISBIREATFES t 11, t12,
t-+3 HARFROBA B R (B EE#RMMZS . returns on asset; ROA), ROA #EARA R BHER
BIF s Market-to-Book Ratio(t+1), Market-to-Book Ratio(t+2) B8 Market-to-Book
Ratio(t+3) B BIREZATES t+1, t42, t+3 BB BB (TSR EEL:
Market-to-Book Ratio), #%HZE#mARATIRMBELSEL: CSR premium(t-1)=21E7E
5 t-1 B EATISRE AR CSR R, ZHEEEREREALER CSR HRFE:
CSR persistence ZFEAFRZGHE t-9 HAEE ¢ H(H 10 F)89 CSR BEXFHEREXETS,
WIRZ(E), Al CSR persistence=1(=0)., FJLAZEIH CSR(t)FEEFFRBABEERE, X
NFIER G EETT RS BES: 2R, CSR(t) * CSR premium (t-1)EF FEEE S
BEE 0, ARAFEERBREAY CSR MR RIGHEE CSR A (FBEZEWR), R

RS R B AR ER (2019).
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HIR T BBHERG &%, CSR persistence FEERREEERIE, ARAFSFitgEEL
JERHET B (BT IR, DRIMBHSCT s R AdEA .
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#4. A CSR RIS E SR BN FBEERRKETRER?

Panel A. Dependent Variable: ROA(t+1) Dependent Variable: Market-to-Book Ratio(t+1)
CSR(t) 0.008" 0.007 0.001 0.001 0.053" 0.026 -0.031 -0.042
(0.001) (0.006) (0.611) (0.628) (0.037) (0.314) (0.317) (0.185)
CSR(t) * CSR premium(t-1) -0.667 -0.028 17.811 -10.219
(0.303) (0.966) (0.031) (0.201)
CSR Persistence 0.003 0.003 0.033 0.031
(0.000) (0.000) (0.000) (0.000)
Control Variables Yes Yes Yes Yes Yes Yes Yes Yes
Year Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.442 0.442 0.456 0.455 0.606 0.608 0.616 0.616
Number of Observations 643 643 643 643 643 643 643 643
Panel B. Dependent Variable: ROA(1+2) Dependent Variable: Market-to-Book Ratio(t+2)
CSR(t) 0.012" 0.011 0.003 0.003 0.088 0.060 -0.006 -0.013
(0.000) (0.000) (0.391) (0.387) (0.007) (0.075) (0.896) (0.764)
CSR(t) * CSR premium(t-1) -0.846 0.059 -22.039 -12.388
(0.194) (0.929) (0.008) (0.154)
CSR Persistence 0.003 0.003 0.034 0.030
(0.000) (0.000) (0.003) (0.008)
Panel C. Dependent Variable: ROA(t+3) Dependent Variable: Market-to-Book Ratio(t+3)
CSR(t) 0.016 0.014" 0.004 0.004 0.105 0.066 -0.013 -0.030
(0.000) (0.002) (0.387) (0.436) (0.017) (0.172) (0.834) (0.635)
CSR(t) * CSR premium(t-1) -0.871 -0.164 -19.403 -12.889
(0.248) (0.828) (0.043) (0.160),
CSR Persistence 0.003 0.003 0.034 0.031
(0.000) (0.000) (0.005) (0.0096)
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AN

8

HER

AHselk Gt e AR, SRR EEM R TETEREE S LR 8. B
wm EMAEEESE, Gir2EMEERESENAER, FEREHRAYREMENEETEE
EERE, e TR R R R, RIt2t, RITRGBIU TR ©

(=)

(=)

(=)

RESEBBEXBIER LOERE, THRABREMEBNE
REAMFETOERESNER, MRCZERMWRHET EHMES CSR, BFEHA, mAR
=% OSR Wik ABEZit g RR SR MAFSRFD, FERZER, FEAEMESEM R
S Cieran

RESEGRBEELESHM. ATHEEFERERR, EEEE

SEGR 2020 FREREL ESRERIEE, DEGHEIL SR, &2 ttRE
T (World Bank). Z—+E##& (G20) REARKESIEGZE (APEC) FEMEHMAT
BECBELESRBOR, THRRSAMBTIBERBOR, TR EER, BEKE
MBS, SI8GRIZE. MAERERAREEmARN, ShERItFSThRESRS [T
HeR | BER--AWEMEEANCERE, NAECHFEN A NRUEELEHAAE
BRENSBESNRE. © ER, £EeR 2015 E4E [ SRRBEEATHEER ],
Wi 2019 FEE [ SRR EATHEFEATEER ], DRES [ RERITHRCESE
BHRgE] , SPATREFRAFEEAN 20%WiRTHRTRE. =, TERER
TREREAGR 2014 F2FREFRAEIMEETIEHER], THEEIRE 2017 £ E—E
[k ESRITEI AR ], REREKEIEFIERN AR, SETHEZRERA, RAR
PEARSEERITHYR(E B i B ARYE, IR THRIT R IR B E R RO

REEFRE SR OEH R ERERB LT, DUEEHREEERE

MREHERE SRI BEESNERE, FIU ETF. £EES. SREBREHEER
B, HR5IBERBES. REEAEERERREARA, B CSR BRI AR,
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