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ESG #2455 IACA "L 1Y
HE Bl [7] b7

W E AR MR BEMA-ZRE IR AR ETERAT M E ER NN
ML, ESCGHARANA XN EH T A —H . FABKTHRELEZ B, L HE
“HRFTE"SER B Z G, R A RHFAAAZRENFHELL, RERE . HEARL
AHMELEZERWA AL ARATARTEA R A~RKIE, T ESG 528 EEH A B R
X FEXMEMN, ESGMETARATBEHENZO, AR E LM AE HE . EXXHR
BWIHER. MEN QG HERERALEI Tk Fm., £T 0, WAL %Y ESG #
FEA R E L, ROESHEE A EEREN W H LY ESG AR EF mips B
XA B AR R AR TR AU A Rk BT B AL M T a Bt AR B ESG 5 A A B KRR
#Y,

X $E ESG AF®BHE ANAFBHLSEE AFAR

IR B R R X AR AR R R, T RATX B e A
FIVEIRANGE R — UIAR 2 AR AR AE FI AR . (HR, — B T 28, ATt & il , 12
JETCIRAEAFIY 72010 4F AR 27 22 h S 9 R 28 5% (2 W) B9 0 8 ) AN e 15 3 A 3 TR e b 4R
& T A AN SR AT S P AOEN . & 2020 4, FREHA &R 2505 RTHKH

w o PRI K 40k 2 B RR I 4%
e YK RFEREREE ., AXREZRASPERETH R EEN A LA R ERRES
YEWFSE” (W B 4% . 21CFX077) B2 51 .
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A RRTHE A R 155.7 1K B AT PR "l 11 g7 58, C1) AEBEE 1993 4R (A RIE)
5 RSB TT, T A w1 AL S PR A KPS 4 & AR RS T PR 5 S
PR 1 58 Ty WA T ELA ) 3 1R AR DA R 28 ) 22 T Ak 2 D 68 19 & 45 3 o 3 [ 20 ) i B2
AW E LY, AT, AR EE AT O O BB A FIA F]AR P Cenvironmen-
tal, social and governance, ESG) [, & 2751 3| 2\ W] o] F¢ 25 5% W& A& J& (%) 55 20 (8 1 B DA
ESG AN KA;E D) 24 v K S iy B & S ALHI AL 5, 7 2 0 5 L JRATTA 58 12 0 28 oy 55 2 4
Bl w0 AR AL 4 ESG i A B A 2w R ARG Y rp 2 Dy 3R 0 AT RS kR
5N N iz I [a) fA 4 AR ) R S

— . ESG B4R 5 2% v Al 725 K J i il BE AL B N AE G 1

A R A M T 2T Al RSk R R ALV e NSRS — T R A, A RIA SR
R E R4S T ARSI N AR G N KL Tt S sk R L Ar S, AR
VAR K e e AT i T ONEIB SR 22 B TR 2 R I b B R S D L FRAT TS I S = A B B

(—)“ARZIE"HARXRAAFELRE G EMER

“HBRTTE IR0 FE 1) AT RFSE A A ) SR A, 17 i, S S I I A IR ST
AFRRVRAR, ©8 A BRSTAE W E RO KT (9 R4, 3 [ ZR BB A Wl BT s 8% 5 . TEBR
YN R Il » 9 i 47 2225 A 52 5 28 W) Z W) 3 L AE 2081« 5« BLURE BN 2% /R #F (Johan van
Oldenbarnevelt) A4 JiE T, 7 22 A< E[VEE 24 7 Sz I 18k T 508 8 ey i A Wl o 5 BU A4 2K 7
W HEUR R AYJ  i%28 FLARFHES — UE 728w B ) L 10 40 — M) ELAS 1548 B 0%, 4
ZHRWA RTUE® B 2 FF 2R 28 2 200 FEZ A ) FHRF RS HRAWE A, R
EIVRE 2% W) S5 Y A 2% ) Sk A R M 4 B SRR AR B0 B AT BRSTAE S e il el b
R B A E KT, 00 MR A RDE RO AR B E 2 )L ANAUA BR TR 1 3R 18 B

(13 BIWCPESGIHEX 20210, 8 E K4 5 Ml http: //www. stats. gov.cn/tjsj/ndsj/2021/indexch.
htm, B J5 Vi ] H 391 :2022 4£ 8 4 10 H.

C2) “E”RUE4 Al PR 52 e 5 P RR 2R R BUR 5 S7 5 S H A T 22 Ak 5 R) R0, 491 4, 24 PE RO AL 4
PE LI ST G AR I BT RO B R 2 e T A [R5 GV 4R R A FTR R A 7 ik AR R S A T
WX 2N FL I B 0 M 5 DA 0 4R R RO B R S A PR 2 R 19 7 74 % . See Thomas Lee
Hazen, “Social Issues in the Spotlight: The Increasing Need to Improve Publicly-Held Companies’ CSR and
ESG Disclosures,” University of Pennsylvania Journal of Business Law, Vol. 23, No. 3, 2021, pp. 745—
746.

033 GOWIHEIF - MUPEA AT MAEE « FEFCARTE IR ESZT M), BIFm &, LG AR
M HE 2019 41, 56 35 TT.

C47 ZOLCH) R SE (AR BV BE A R« B0 b A 2 2 5 ), UMM 38, 4k 22 ) 2 SR 1 AL 2016 4F
Ji 58 11—12 BT,

(5) ZIEDF « RARRW (R, BT BIEE R, T 55 BB AR 2017 4EAR .58 67— 71 TL.
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I REVE S 100 L2 A ) A3 B A Ty . AE T KB A 98 L B Tl i i TR A B ik R R
F 19 el Bk BUR A O T b AT 2 R R e, C60 P AR mD R R I L,
A BRI AEAE R 4 29 T HL il st T B U B BE i, ©7 04 M F T A AT IR A R A%
BEOA W) AN o ph I T A Bl 1 AR IR AR TR A R T D R BRI R S R R 45 U LA A AR /)N
JBE AR A REAE 1 A RS FIARAS AN W] BE A7 AE . C8 I T0RE T WL A4 28 W) A B 53 48 J2 8 2ot 25 9501
HH I EAA R A, 9

(B A3 — 42 1902 , A BR ST AR ZEAR KRR B 1 i 6 B A P 2 1) 52 S R4k 4, 78 5 B B2 A 1 3
T %I E S BRE S & R AR ZE I (shareholder primacy) B 2 48 i, 7 ME— B “IE# 7,
WL 7E 1905 4FEH HL4+ 1Y Lochner v. New York %81, CLOVER ) £ 55 9% 78 401 249 N 57 325 25K 1 11
Ui AEJE TAE 2 2 60 /NI E 2 A5 A 1, Je 28 VR B DA O X 7 Ml 4 2R 7 114 A T skt 25 R ) #45
FF A BRI R AR AL, YT B B B A AR 25 R A . BRI R A R
RE LGN RBoA U 48 S 0 B R R AR R 2 A AR RO IR AR M (e KL B
Al M e KA BIROR L 120 1919 43 [ 3 4 1) Dodge v. Ford 2, H 4 W T 3% Be Xt AR =
P B RS 0 1) 5 B B i RN Ry 2 A 2 R E AR T S BB AR R 25 1 L0 SR R AR R 25 kB
T B A SR — R B AT G BRI, HE 20 AR A RTHETE 2 Y
JB AR 25 AR ER 45 0t L5 1 3L T i 24k S,

(Z)'FANABE" ARRAFEARARTZE

ON IR A B AU PSR 87, S I AR R SR R T R SR s R A T RS
1o RS R TR 4 K R T s 4. BT K« {AIF] (Adolf A. Berle) FUMFEZY « K B M7
(Gardiner C. Means) 7 1932 AE(BACA B 5 B0 A7 W ™ ) 28 B8 A o, 412 1 56 1120 ) o) B2 AR a2
JIt A5 AUR Sl BURH 43 15 1) 26 MLAE BT L AR 28 ] B 28 ph P 20 BN 0 “ P o 2 SR T sl . R
IS A R W5 s HAE A D B2 A S AR PR S3 B 7 22 95 sh R DR B o AR B e T8 ] AT

(63 SO » K /R RE O B f 22« (TR £ A7 (2 R R s ), 2R oo BRE, bt K i
fAt 2021 AFERRLEE 70—71 T,

(7) ZWGOKEY - whiw S () FH « DU 5 o ml BRI B S5 ae M) GF 2 o, %
Roobnge, db st R 2 AR AL 2012 4R L 45 9—11 7T,

{83 See Henry G. Manne, “Our Two Corporate Systems: Law and Economics,” Virginia Law Re-
view, Vol. 53, No. 2, 1967, p. 262.

£93 See Roger E. Meiners, James S. Mofsky and Robert D. Tollison, “Piercing the Veil of Limited Lia-
bility,” Delaware Journal of Corporate Law, Vol. 4, No. 2, 1979, p. 351.

(103 Lochner v. New York, 198 U.S. 45 (1905).

(113 See Kent Greenfield, Corporations Are People Too (And They Should Act Like It), New Haven:
Yale University Press, 2018, pp. 31—33.

(123 See Jill E. Fisch and Steven Davidoff Solomon. “Should Corporations Have a Purpose?” Texas
Law Review, Vol. 99, No. 7, 2021, p. 1319.

(133 Dodge v. Ford Motor Co., 204 Mich. 459, 170 N.W. 668 (1919).
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FRo R M NTER 2,

20 fibed —HAREAUR SR 2 BT AR R SR AR 7R 1925 4R 2 1929 AR, % 5 B AY TE
KT 120% ., O SR IR K AT S A RITAE AW B S RAREG . AR
Bl 55 1 H a8 Lk S 2R 5 A5 ik B b Ak S A RIARC L EA NS 5 A4S AR R
SRR T MG IS e ol A BN R A 0 Wl RS AT R R T R 5 e M R T T R 1 ME R X
b F J2 90 o3 WA 04 32 380 8 B T 98 3 1) SC B B TR 96 R A« R 7E ) (Alfred D. Chandler, Jr.)
ARy B ) 1 B AR AR, G150 {H iy ot — o L e [ AR A B BAS B Sy e B B 2 WA B G
SR, AR, A R 2B B L TR Ll Ak Ok B ) 5N R Z RS A A R g 3
SEMTAR AR 28 1B o 8 pl Ry e 3, X 28 ] 353 5% T %) AR M ) B e ok B OC i . BRI IS
FANTEGE A1 32 e AR 2 7 ) P — 0 % Z BURCN (1) 0 Ao CI6T TR Sy JBe R AN - R g W — i) 28 Ak
AN ERPE AT B TR AR, O AESE E FIAE A . Dodge v. Ford £, ANk B B AR 4 5
TIHHETW S AR AR FEEREN T A& ANEEL HEREEHN, THRIEAKRAR S H#E2
i o (18 LTI o Ik T 25 SRR P 25 [ Xo) 32 22 178 8 0 Al V82 A A [ 30 ) A JBiT , R %o ) ke 3 30|
AR T 4R E 0 R 25 E AT I IS A A 2 R SR T 2 8 Y IE AN U AR I A 25 L T2 A
A AR 257 190 Bl WAL B Y AN I T aE S ORI AR SCCS I T AR A A LS
T T (corporate social responsibility, CSR) A &t JF A i 28, 200 3f 78 a2 7+ FEAR B E
KA. 1 BRA AR Z A 51 T2 0 9% & L BIRCN HE R B AE A KR s R E AR T X
Kk,

(Z)ESG B AR B AIHELZ R A E

M CSR 2| ESG . it i Xf 23 7] 288 & J 516 B B 4 th & Am e BT 20K ESG S 24 R AT R
SR JRITA TR T 10 . fE ESG gk 28t 2w, WA [ ek 322G 41 21 2 Rk E B 1L

(143 S WG /NGB « RS (1929 4R oK S . B 32 W R oI Tk [ A8 35, 10 0 48 K 2 i
2017 AERRL 55 20— 21 B,

(153 See Alfred D. Chandler, Jr., The Visible Hand : The Managerial Revolution in American Busi-
ness » Cambridge: Belknap Press, 1993, pp. 1—2.

(16) See Amir N. Licht, “The Maximands of Corporate Governance: A Theory of Values and Cognitive
Style,” Delaware Journal of Corporate Law . Vol. 29, No. 3, 2004, pp. 652—653.

(173 Margaret M. Blair and Lynn A. Stout, “A Team Production Theory of Corporate Law.” Journal
of Corporation Law, Vol. 24, No. 4, 1999, p. 753.

(18) () FLH 2R MATE G (3l vk FLAY 2 B B0 JRAR B 19 BOIR S Al bR AR 38, 1 AR
#2016 4F R 55 43 BT,

(193 S WRERKAR (AR Z 1 3 SCHE ) - ety 4 th A 43 22 AL 28 W) 05 19 K ), 4 23 Bk 2% SO R4t 2020
AF ML, 5 107—108 T,

(201 S ULELRM 2 Al AR S BT X 24 R L BIE IR L2 50 ) 2010 4R 55 3 0155 82— 83 L,

21 SR L 20 (A A AR S AR AR R IR S AR ), 1 AR MR 2007 4ERRL 5 50 T
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PAFEFFIH R E UANFIE R IER T ARS8 L RS2 50T i fF8e & 8 2 8 1 5%
F. 1220 2004 A, ESG —ial7E A AR MR A& 0 & ) (Who Cares Wins) HiE 2
oy C3IZ A AN FE AR T 3 b i A BREE 4L & TN 3A B 2R LA AT Rl 7 S, AT R
AL FRFEL T A AP f Akt 25 O . S L 6 B SRR ST T B3 A 4 9E R I 40 21 (Principles
for Responsible Investment, PRD , #E3¥ ESG WA F K., HAl, A T 60 ~EEK K
PR U B A Al B T X R 5t S EE S WA A1E S K RAL 4
P | B AIE 25 2 45 W 2R 2% 51 25 A 20 | [ B b o Ak 41 20 55, 10K n AT i Bl 3R I 55 Hi 45 o8 X £l 28
B At 2 KU T4 AR F 4 R T 5 22 kR Ol B B0, (20 7R b, FRATT AR 5RO, ESG
HNA SR RRENE LA EAE XA T TRt R RN EE LN E R, FE
FEHAE DA Ty 1

%— ESG M T At Ssitm s  AEE M+ E . WER 2P R (FTSE RusselD) | ] j&
FEH(MSCD) L B& 2 4% (Refinitiv) %5 [E Br A1 4 ESG PEM ML B8 bR 1A 220k F . H ESG 3E4r B9 4
TR A A AL ST . WS R ESG PR N A IAEE 14 A5 T AL AR W) 2 RENE R AR
b5 Y 5 B UR IR R A K R A A T B E ST AR e AR AR IX 55 AR AL
SN B BB W s mL A B XURS: A B BGE B B OO R AR B — S R 10 KO
RIS AR Ak . A SR BRI 15 e 5 IR B IRBE ML S L N D BRI L i T AT R 2% A 26 R A AL
S VA FNARE A FIT R OB R RE ESG — Z 48 b WA 45 9 IR A L HE B IR SR AR 57 3 T .
PN O RPN T S AN N SN/ S el i i TR 1 (1= L /A 3 el
X4 EEAE P FEAUN CBER P S Y A RAE AR SRR, L2 R D T AN TR

(223 X P4 1 ¢ 28 TF AR I B (CERES) 516G B SR FLA0 38 7E 1997 48 &R T 2 8RR 5 18 1L 41 21 (Glob-
al Reporting Initiative) , AR 2000 4F & Al 1 F A 42 BR AT H 28 & S e A5 HE 4 . 2000 48, Bk 5 R 42 sk 3 2 L 41
(United Nations Global Compact) i 37, » /2 ¢ | i B 4 2F i olb v] 5 22 % e 19 1 b 4 21

(233 The Global Compact, Who Cares Wins-Connecting Financial Markets to a Changing World , June
2004,

(241 See Virginia Harper Ho and Stephen Kim Park., “ESG Disclosure in Comparative Perspective: Op-
timizing Private Ordering in Public Reporting,” University of Pennsylvania Journal of International Law .
Vol. 41, No. 2, 2019, pp. 252—254.

(253 FTSE Russell, FTSE ESG Index Series, p. 2, https://research. ftserussell. com/products/
downloads/ftse-esg-index-series.pdf, last visited on 10 August 2022; e A ,see FTSE, Integrating ESG
into investments and stewardship . pp. 4 — 5, https://research. ftserussell. com/products/downloads/FTSE-
ESG-Methodology-and-Usage-Summary-Full.pdf. last visited on 10 August 2022.

(263 MSCI, ESG Ratings Key Issue Framework , https://www.msci.com/our-solutions/esg-investing/
esg-ratings/esg-ratings-key-issue-framework, last visited on 10 August 2022.

(27) Refinitiv, Environmental , Social and Governance Scores from Refinitiv, May 2022, p. 6,
https://www.refinitiv.com/content/dam/marketing/en_us/documents/methodology/refinitiv-esg-scores-meth
odology.pdf, last visited on 10 August 2022.

(28) S WIRZELA A R AL S TUE L TR STE Sl eI 2 8], (/b 2% ) 2008 4R 55 1 1, 5 31
TUs il K (A Rl D88 5 SR iy AR 5 3092 4 Wl Ak 2 ST AR A St 27 (0 AR 1L 22 02019 4R 268 5 #1568 72 BT,
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55 T ESG BRI A A 542 09 38 B AN R SR Al TE SCME AL S T AR IR S AR, A ]
(4123 BT WG el O TE B A B H b, 00 AS 25 A B R Qe . C2O PR, A S AR I A
RlAE S TR S L, AT RE & R R O A BRI BT ) 06 T . B0 M Z T LESG B HA A
M N A TR A B T RE S R R R s T T E R AT AR A 5 A FR
DA Ok S HE T G 1) A e L ANAAS 53R 9 D X A 2 ) PR ) BE TR AT . B 2 ESG R AT 2 F] 4
T — RSB bR WAl S W AR B a2 25 T ESG R i R H 2 5 HNE IR S R b Ab
P SE BE— i R AT Rk R E R B A B B A AR T A R R JE HAr, WIFA
WAy s X AT B T AR S T B A 25 4H 6 ABE L (instrumental stakeholderism) , BIH AT
ANBE PR Ry Ho s 286 R W) B AR i B L AR AL S IR BE 4 B 0 B AN (B L R Y 4 T H 4 T
Hr A .

=M T CSR,ESG A B et 3 A w4 . bl w #e it o £ AR BUEER , 2 AT
AR EBRAE . ESG B 5 19 A (EDULREAS S R <500 0 1) =519 7 30 B 4l 42 1) T AR 4T 2%, 1
ANFE A — A D ARG 2 R . MR e TE S RIS T R e e,
7 1] 25 AH 56 J7 B8 A BT BE 1 28 B 28 w58 75 R RE AT R 1 9 M 1k T R . 3 g A4S A A ad B ESG
KA E R BERGI T T LA DU A5 B2 o G b B A L SR B AT RS ), 320 SRR b, 2
S VAN 2 A T L S R M 2 ESG W Z R AR AU IR P R B LA A E A R
7 RS B A Ry A AT O 1 )L AT R AR R 25 A DG B I R 25 % i 7E — E R E LA B
T RN 2 PR 5L T T 9 S N B AR A DGR 25 DA AR BRI AR R AR K I
Fi 25 5 AT AR 14 B 2 O A a2 af A1 i e ) 4 1 H AR S B

S0, ESG KA R A T AL ST BRI ILR AT RR gk L8 . 2 AR AUR BRI W] £
SrkRZAEsh FAR e e AR AT RS B R I & IR 508 N AR PRC R I Eh R . AR 324
) FA BE SR B N At 23 g Mk pe i T 2440 A HE LA 58 4 il 3 060 Je AR N ZE A7 45 4 ik A9 38 G 1T AR
2% 7 51 B AR A 7 0 W At g 58 T S AR AT OS5 K w1 A e R U B 4k Sk AR A IR
o 0330 R, FATAL B9 K AR R 25 94T S B L 00 2500 A — 5 Y HE AR GE IR, BYUESG
F RSN IE 5 A G . AN R TR Bk iR I A S AT RSk kR Y 1 B R AR SR N T
ANEARBR X ZR Z P T ESG 1E NIt T B4R % 1 4,

(293 Dorothy S. Lund and Elizabeth Pollman, “The Corporate Governance Machine.” Columbia Law
Review ., Vol. 121, No. 8, 2021, p. 2566.

£30) Allan Ferrell, Liang Hao and Luc Renneboog, “Socially Responsible Firms.,” Journal of Finan-
cial Economics, Vol. 122, No. 3, 2016, p. 586.

(313 See Lucian Bebchuk and Roberto Tallarita, “The Illusory Promise of Stakeholder Governance,’
Cornell Law Review, Vol. 106, No. 1, 2020, pp. 108—111.

[32) Stavros Gadinis and Amelia Miazad, “Corporate Law and Social Risk,” Vanderbilt Law Review ,
Vol. 73, No. 5, 2020, p. 1426.

(330 ZULH G AUBR 55 BT TE [ A0 L [ A 22 B2 ) 2019 AR5 10015 22 L,

0343 X WK IR ARER IE SRR, ki S A2 R 2008 4ESE 4 01,56 140 T,

9
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= MNAFRIARMAE ESG RG] E WA FA TR

(—)ARAXREER“NFALARRKIT

AR A T AE , — B A ALIX — 3 TRt 2dB n], B CSR 1) ESG Y42
I FRATR S AT IR R AE AR AL S P A I WE 7 A R B AS I SR A R A T AR R AR
[ (corporate citizen) YIRS A FATHAE T — 4B 00 A A ALH B ESG Jraly & (1 i AR A2 1,
o ESG #2467 HIS HLmh A S B, 2 F) A RR I 2 R — R IR G I kS 2,
T X RE 1) 32249 % T3 AR 45 B RS 77 2 52w, 0550 R G, BR A — A A S RIS S R
AR, i an, B « 29k B30 (Edwin M. Epstein) ARk 20 21 5 #E X ¢ 2 19 £A B2 3L A 2
Al AR BTEF B.AR % /K (Archie B. CarrolD) T S 28 w2 B 1 1 5 31 Rl 450 45 F b 30 22 104 ) 25 AH
K A2 5 G LT 2 A8 2 2o BOR AE SE IR W, O30 R K Y — A B
[ BT 7E 1950 4FJ5 » 24 vl 4k 25 T AT 1] A ) DA 26 5 1 24 1] WP 6 0K 70 353 A I A L 55 it
P RE T A FEF S MBOA S TR B RS R (good citizen) i 23 7 BV % 77 #)
T, 7 FRATIA N AR A A T ) 24 A A BB BRAE S ESG 2456 K 4 15 DL W 09 AR 5 i
e A

—J5 T N E Bk B 2R 1 SR TH R R, 4 R AL 2 BT AT LR g5 R OC A B OR A S5 M
A5 BRI R vk T A a2 4, Sk ) 9 NI e T W) RO Rk B O, X AE 56
2 ) P BE BV E D R B AL B, OSSR AT T D W 5% S B A A AR A R . A H]
KR MEBUAE 1809 4F Bank of the United States v. Deveaux % o W 15 UL ¥ &, AR 38 H %
B 2N AR A R A% R s BRI E AR B T S ] I S A v 1k B T . G R R A A H
AR T HBIRE L L RIA A% . B9 HEZ S L FE 4 ML Trustees of Dartmouth College
v. Woodward &, 248 « D B /R (John MarshalD) B B A 8 15 55 28 W22 B 09 A 7 = & =2
PN 5 N Z 8B A 25 Ty 9 G TR SR 0 T A A RN R A B Y AR R Y
H I . 36 R 2 0k O B AR B A BRE i = N, 1886 4F L, 7E Santa Clara County v. Southern
Pacific Railroad Company % 1, U KiEE S B 7 « F k78 « 5% (Morrison Remick

(351 Greenfield, supra note 11, p. 175.

(36 ZWLPLPLVESE ILETEC21D. 55 210— 218 1L,

(370 Z DLARUE 2% w] & MR IR K Hh I o) B2 R BR 7 C LU B TE BP9 02020 AR5 1 397,56 34,39 T,

(387 33 4k 22 f3i] 70 o S5 1Bl © 42 35 B T L3R, 2 00 il A SR L 28 B Aok W N FE B L B RUR] B
27 (R ERIEFIFIL 02011 B4 4 W L5 8 —17 BT ; Adam Winkler, We the Corporations: How American
Businesses Won Their Civil Rights, New York: Liveright Publishing Corporation. 2018, pp. 35 — 160;
Greenfield, supra note 11, pp. 18—21, 82—100.

(39 Bank of the United States v. Deveaux, 9 U.S. 61 (1809).

{40] Santa Clara County v. Southern Pacific R. Co., 118 U.S. 394 (1886).
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Waite) B # #2 1 4 Ay BWF OC T 28648 T U IE R & &l M T2 /i 418, By X A
RNAZ L, A 20 a5, 2w S T oA A AR R A B AL BT B AR R I B
AiE FHAE Wi 3R 45 422 19 AL A1), 28 i1 Hale v. Henkel, See v. City of Seattle, Dow Chem. Co.
v. United States & Pennsylvania Coal Co. v. Mahon % — & % & {41 45 LA 57, 41 78 it
B, AA AT ARSI A L ER SR EANIAE, B2, AR AREE &
Hrse B M ghe ok . i b A 7 B Sr A — A, C29A T 5 B R AR L2
LT 5 L5

T3 — T3 T R S B f BEOR A L PEREAE LT AER R EOR 5T i & T ny R g,
A AR BT ST s ) 5 HARKS AR 2 A w28 1 1 BE SR R )G = 28, A T AT
FEAE T XK AN BEAE T AP . FE LR A, — ELGnE e Sl o A R G G B BR T L 3% B T
REFEEIKMEL T L. 3 a0 e [E A 3 2 b R 7K #i°F 4k (Deepwater Horizon) ~F- 15 Ji% i1 itk
U =B A U0 xoF 4 35K A 055 3t X ARG [l g 52 i) o e R A IR ) b e S 1T B A, i HL
TE fife R sl AR 3 B R BT T T R R AR AT 7 RS A b N R BUR & B BRI R
A7y b A AT BOE ALY 2 TR SO i E AT B m AR B R WA X £ H R
A FE O T A R BS54l PRI 2 T A FME Mt S @i s 02 58 E 21
FIH A 2 DL SR At 25 A i R 34 A PR 2R, DS AR 2 ) L0 7R P — 4 ok A | 3 72 T 1 2
S5 S PRSI A 2 R By AR AT L B BB BN B AT 2 W) 4 RTE L i 5 1 PR
FE& 5N FEABA ESG IF & 5 b 1 1%

(Z)ESG ZBEMRBEE AR ARMABREIE

O3 FLS BB 08 BRGE AN AN R 2 w) ) BE AR B R S 1 R O L il HL 2 2R B T A R SR
TR B, ESG Ry 28 m) 28 RS 1Y SE IR AL 1AM S i, SR A Wl DL ESG A RAE, LA R A
R TR, & A E P 1 i (1 25 th i 1]

AR B, 2N B AR VA B S 28 AU AL ESG I A A ik TN 7] 3 BhiE B &0 AR
M NAES) Iy DL 28 /) 22 RSN TE] X 5 B T2 R ESG ¥ E 2 & MG 5%, B
2016 4R, 41 2 TATAH G P AE R BRAT B 22,89 JT AL FEI0 W™, 2018 4F 91 X — ¥ v b7+ 5

41 Z W AR DA FEC38D . 55 11— 12 3L,

(423 2010 4F, — 4 K 20 B BK B (Citizens United) 19 24 ) %3 BR i 2 7 72 36 26 ) 45 [ 3 ) (19 ok At 42
TR e OREE BN IR B B R AR RO e AR E S AU A REA R
RARBH F IR S A B AR R TR T 3 E Ak 2 s 20 e, TS 48 BT B 2 R R LT L R 4
Bl &6 . 2014 4F B & i 2% B 75 4 U K 19 Burwell v. Hobby Lobby Stores, Inc. % 48 1, #LAL A
A O N SR B R E 2 R DUR A — D) S 38 SRR 09 AR B L 45 A R IR R X AL BT LA SRAE A A
23 B EAT N AL SRR BT R ORI T B K A . See Greentfield, supra note 11, pp. 7—9; Citi-
zens United v. FEC, 558 U.S. 310 (2010); Burwell v. Hobby Lobby, 573 U.S. 682 (2014).

(433 B L E R, ILAGTE (200,45 85 3L,
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30.7 TTALFETC, 9 [ AE , —IGUEF AT T2 S HILAG £ 8 2 (RO A X G2 o7 4 BRI 45 B % 7 1
43 90) AIBIF ST 7R 82 0 B R W8 45 A 4% WE TR SR I 25 JE X 19 ESG Hdle . 090 2021 4F — T 44
S Ak W R F 9T 7R L ESG SR B TE R BT & M2 5 2 WG 37 AR R B AR [R) Z 4k, JE K
TEMEL A2 TR B B $ 55 rh 51 o sy, C460 2 B ET. 253 PRI X ESG 8% J5 ) 75 B 1Y
BT N BCR ML FIR S5 $R AL LIk 5105 48, U7 ESG )T A% U 2 i B 28 0 gl IR iy 3K
BN AL #k23  Je B i 20 By NAR A 45 R R S i 350, 28 00T 353 X% D3 A A0 5
H LR BT 2 A AR A BB SN AT 220 A L I AR TE T H B S B4 2 53T 1Y 18 12
PERF T, M H A A GE I im 25 95 20 2y i 2 B0 w) M (e 52 4, 480
TEXFERE R T B A C A RS ESG BERXS 24w n] 15 22 A& J (1 # ZA0 HIFR T A
WEAT 8l Ho—  ROARAE 2 w6 BRZE T A B A28 W 0 ESG & K. 38 B M 2 2 B 32
HE G TN LM 5 2 B 4 55 45 28 SEHL A 5 5 3 L LU AL B AR ik 95 2 W) (Institutional Share-
holder Services) FI4% % & % ) 28 ml A% Hi il « X 5y i (Glass Lewis) 55 32 3t KR ¥ ) 28 w) FR K
SCRPIFEALA R ESG S, U900 fREE N, F 4 e o A BOR PR S T — IURAR I, R
BRI W DS Sh AT S BB E VA — 2L, B0 K R EEMER, AFAEREH
o R RN F R A AH G A . A9 4 B A JEE AR R AN SR W] AT E AR N RYIE 200
L3 R A R E AT EAE 2019 4R 8 1 — 75 B 32 1 2 IR B 20 w0f v A ) £ AH OC %%
ARV IR BCTT T W) BT 25 A S R R OC FR L SRR AR TR O R B 3 A
TRV EEAE . ©OF 29K 1%05 B0 92 bR 2 A 56 B sE il i, 02 H =R AL E
TEHERE ESG PR 1R WA 24 vl o A8 0 T 100 687 128 s oA L 6 45 98 2% B Sk 7 S A SR IR AR B B4

(44) See Federico Fornasari, “Knowledge and Power in Measuring the Sustainable Corporation: Stock
Exchanges as Regulators of ESG Factors Disclosure.” Washington University Global Studies Law Review
Vol. 19, No. 2, 2020, p. 184.

(453 Amir Amel-Zadeh and George Serafeim, “Why and How Investors Use ESG Information: Evidence
from a Global Survey,” Financial Analysts Journal , Vol. 74, No. 3, 2018, p. 88.

[46) See Quinn Curtis, Jill E. Fisch and Adriana Z. Robertson. “Do ESG Mutual Funds Deliver on Their
Promises?” Michigan Law Review, Vol. 120, No. 3, 2021, p. 399.

(473 PRI Signatory Directory, https://www.unpri.org/signatories/signatory-resources/signatory-direct
ory, last visited on 10 August 2022,

(48) W3 H5g « BRW GO RIBHT « B« B (GO ER « B2 R (ESG #H %) . il
SCAREE A AT 2021 AF AR 5B 8—9 T,

(493 Gadinis and Miazad, supra note 32, p. 1408.

(50) Thomas Lee Hazen, “Corporate and Securities Law Impact on Social Responsibility and Corporate
Purpose,” Boston College Law Review, Vol. 62, No. 3, 2021, p. 858.

(51 See Business Roundtable, Business Roundtable Redefines the Purpose of a Corporation to Promote
“An Economy That Serves All Americans’ . 19 August 2019, https://www.businessroundtable.org/business-
roundtable-redefines-the-purpose-of-a-corporation-to-promote-an-economy-that-serves-all-americans, last visi-
ted on 10 August 2022.

(52) See Bebchuk and Tallarita, supra note 31, pp. 124—139.
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i Sk Aol AR R B AR (Verizon) A7 1123 B 35 406 i 0 5 i 36, O30 300 X 28 38 )22 7 26 i B A 48
3l

[l AR 2 )X ESG By F ML 547 sh @ al Ak A5 B4 8 S i i ESG 5 28 A 2 R 52
PR R A AT R A E A RN A B A, AP ESG B S e
4 B L N R IR N 50 ) B M A £E L ESG s B PR BRI AR A R e T4 B S F A R
K JERER . BN, S E T 85 %0 MIBRIMENT IR 500 48 HUR A5 43 28 7 AN 4Bk i 90 %6 i K A
Al B K AT T LAERE bk 88 ESG {7 B Y AT K522 Kk R OO0 56 T R £ A OC Y R £5 R
PR AR 2020 4E 6 H L FRIE R 300 F5 80 KRy 86 Y0 Byl B & A ESG 17 B 5w e
IR 500 48B4 5 L R EO 2, 0550 FEAE D 9 4 O ORI, 2015 AR IR R L 7E
HAFZ22 5 0t EAR LT RT 100 RA R LA T1% A R S5 T il R4 ki i 3k 88 T
1. 060 BB 2014 AFRIAE 1 (IE 4 flE B 3 88 75 42 ) (Non-Financial Reporting Directive) ,
B B E B T ANEOR 2k 500 NI 2 AR £ S A B A7 5 i 4 55 TR A R rh L 4 —
GBI 45 4R WA EE T Aol & R Ol it L b S RN TG 5 A 45 I 6 AR B B A RO
FESS RN B TS5 45 B AR S ORI I 1) 852, ©57 ] LU L ESG I 7 42 Bk [ Py %A
5P ER AR 7 A E RS L 3O S 48 F] S R S EAR A T AME SR

— 5 il Z s WA R A R G ESG i 81 iy 248, %A "I AR FORA TR KK, &
A R VE A AR 1 B L Sl 1 H bt 2 R AR R 25 e KA IR 55 . R — BB, N FE Kk
S Z WLHIERE & B, A W 17k sh T AETE T RAF I A AR A B8 5 R 4k S 3 bs . fE R A2
B AU 8 3R 58 40 A AL 2 R A 1 FR KR o T B R AN ESG B AR BRAT L
TR TR AR A B R TR AR R 25 1) TR L AR 125 A H A W 22 D8 9K KW 5 3 R kT AR LA
THE T A7 1 T 2 A A

=, ESG X B w42 o i b U
(—)ESG 3k 4 755 B &=

ESG XA w0928 H s X 7R H 1) B 19 25 3K (corporate purpose) $8 i T #r 2 3Kk , A 7 H
() 2% R AL 24 ik A ESG N2, 1 ELELE 2 i o 48 G0 Flis 8 LR BRI S5, AW H iy % 78

(53] Gadinis and Miazad, supra note 32, p. 1407.

(54 See Ho and Park, supra note 24, pp. 258 —261.

(551 World Economic Forum, A Leapfrog Moment for China in ESG Reporting » March 2021, pp. 17
—18, https://www3.weforum.org/docs/WEF_China_ESG_Champions_2021.pdf. last visited on 10 August
2022.

56) Jerry K. C. Koh and Victoria Leong, “The Rise of the Sustainability Reporting Megatrend: A Cor-
porate Governance Perspective,” Business Law International , Vol. 18, No. 3, 2017, p. 242.

(573 Directive 2014/95/EU.
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O3 BB 2 SR B 4y A O A EOR B s DA ST R A W O H B 55T R
S B R e, DS H — B A T 2 M BORCTC R N B Rl 3 Bl B
PR Rl A 23 %68 28 wE 2B 5 SRAS W g 45 28 w98 2U7E — M M 3% 3l v Ok B gl #5232
F 19 LR RIS, 28 w2 E G 5E 1Y WLE A IR EE A S A w2 B H AU F AR R N A
P, COOTHE T AR WK I H A SO AT AT 2k H A BRI 3

AN s — KGO BT B 1 55O AT DL B ESG £E /28 w3z 8 iy b A, L0 H
A DASRR S Al 208 4 B2 TE ESG P3R5 T A& 4% B BAE T, A W) ESG TR T RE 28 2 5 W e
e RACZTE AR A7 LS A ik xE . B, 78 b [ P22 42 R A R 2 w) 3 A% i, AT L
F R HXT ESG R B 7E, CUHIRE &M ESG 4F Bt . A, 506 i 7 B4l 1
A BR 2 W B B B 25 3CH AN TR], CO205 8 JROAR R £ 4 40 . A "R B R Mok B/ i T
TR A R B 0SSO R S B O I S e AL S T R, HAE R
FE 536 JE 2 ) PR S R SRR I A ESCHE A T A O R O 7 A LA X A 2 5% e M, £E 2 A AR
AR e A i, Rz R A B E R A H Y S5 A W B MoK ESG Rk A F) H Aw, W
HA FG PR FAT R B AL TR

e s WK [ 8% W 1) AR B R R ESG il A28 7 I A5 30K o 2 ) S 3R 3 W | ffk Hh R
PRAt B AnTe 5 ISR B SRR X R ESG X F) H 09 S8k i B AR R, 2021 4, M iEF A il
T NS 2 b R R CE R A NS 3 SRR ar St [ 4O i) 22 P8, Hop g i . p
W 14 2030 AFEHT S BBk IR I8 L2060 45 FiF S IRk TR ORI, 3K o [ RR T 2 A 8 N 2K A as St [
A H T AT 48 2 0 S T R 2 A 1 PN A SR A Y 1 R RO DR L CO) 8 IR A S 2 TR Y
LA BT, AT REI B A R T R VI SOA R SOR MEOR s KB ARl AR A E s
B EARAE R K BB GER AT HA TP RSRZ 4 J1. B, ESG #3K
NS N SR/ SRR QN DN S /N e ep S B S 7Ry L E =R A IS

(ZIESGBRFEEENXNESHFTRNR

ESG BT HF(5 XU XFEHNE. 5 X XF55 ESG W RREEEG & T#MEITHE, X
B F e L E AR H B — S E R — R BB R A PR BE 7L ) (The Employee Retirement
Income Security Act), ZZEH 403 FER“TTRIWH = A{A M TR £, HIFAEB

(583 R/RR ILATIECSD . 4 129 T,

(593 (OB RF « AARAR IR . (2 B i 19 ¢ . BE ik 5t B 15 398 20 W1 A D) . 28 1 9 38 L JL A 11 R AE 2019 4R
Jit £ 27 L,

60] See Hazen, supra note 50, pp. 878 —880.

€613 i dn , oy [P 22 0 oy (AR D IR A BRZA B 70 JHC B A2 rh 4 “ 7R R 24 e 3 L 90V 48 BRI R 4 22 8 Y T
T SEBURAR L BT 5 7 AR 23 (A (B SR KA L I DL AR HE R ST R I R R R S I 57

(621 ZA A 2007 AE(A R B 12 FHE A RIMEERE AN RRE S L0 LR Ak
FEAEQRUETE T 55 4 T ) iR 22 4 BT B MBS A W AR DU R 3R R IF A 3R A ih IR & 7

(630 (IEEAELS NS FRPRE (430 ), 3P B BUF M, http: //www. gov.en/xinwen/2021
—04/22/content_5601526.htm, 35 Vilal H #.2022 45 8 H 10 A,
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NiSE AR TR S 5 FH MOz 5 NREERI 257, 40 404 FERFRZEZRRAHEN TS
HHEMZ 4 AR 257, I LU AT 4E A 257 i — HiY”, 5 Z iR R 2 e ZIE AN
170 BV RME— Ve A 2 5 3% %2 5 NP B2 0F Al 45, W) 52 8 6 fe HE R i )55, 60 il
73 ESG B AN R 3 F5 75 55 55 WAEE .y i Pk A [a) R0, A 2 2 8 1) 28 = J7 42 fHE
i T T A0 B R R I R AT 9 ESG $ BT AR B Al Ml 45 ESG” (collateral benefits ESG) ,
o B i XU, ) B 5 W 4 19 ESG SRR KBS Bl 4R ESG” (risk-return ESG) . Hb ATk % 45
B AT RARE L B4 ) B BN [R] . BEEH ) 25 ESG Y 5 B8 R AT AE 23 56 T 2 15 g
A BT ) i ) 2 T 3R B A5 O Al A AORE 2 B T XURS: [T i ESG 48 % AY H A s S T 4 e
DRI ] R S D I AR T s G 5 Ak A BB WD L R RURS: [ 4 ESG #85F AR XURS: A 48 5 014
H Az, HAE R ESG B R AE A PEAG 73 RURSE A 037 5% 0 368 A 5 T fE & B0 AL A R REA R UR A
DA IS R A8 IR 77 7 B L SR A B 1 O o C650 P X 3 A T 32 46 AR sh il =z 5l |if
F R IFAEE 25 T R AR 45 0 & A8 58 55 A S LE 22 AT 2 S BCOR T RRER Y
ANTEAEHEE”, L6605 35 W AT LA A0 S U553 gy HE T T ESG R 3R DASCR * — A~ 1 Ry $ 5%
H7 MR B ESG F >k (1) 18 FE A g, (670 FRATHE [l st Al oWl o5, I I 7E T ESG A e BE
3 e BN BN AUR 358 e AL 23 75 8 T HLHCAS B0k IR R 4k 2 5 20 R)IA B 3 0K A R AR
ZE AR, R ESG # A FE F A7 XS5 AT AE 10 HJE XE LS55 8 & &

FORE TS, H G LSS5 AR X RO AR & A R BRI AE N N B SR
B AR AT B 0 B AR 4t A A S5 A S0 U S5 AR I RS, DA e vk Rk SR T s, EE A
Pepper v. Litton 21, 3¢ [ B¢ 5 a1 ¥ e B9 48 10 15 55 1 i o7 5 78 R 3 A 46 AN Tl I
ARAEWN R A 2 B H) 25 BEAR”, C68) fnnute — ok ZEFTIR R AR 2= B XA T il THIFAZ B
BT BN B I RS A5 2 FR 25 A DG 3 I R 25 . o S5 S8 AT BE R T T B 0 FIE S5 R B
M. ATRES A WLAUEE L OCTE AR A 2 1 20 W) L OC T HAB A 25 19 28 W A 5 Tt g, O RAR
F 45 5 24w R £ HAT ) BT vE . SR, Al A S (R = 2 4% T2 1 SE IR TR IE , T EL R T A F
JBEZR ) i 45 A ) i AF DG 38 8 S B S FRATT DR 2 W) R] £ 5 AR R i DX TR . dae IX 5 =2
Jas Al — B EE E G LSS ESG ZIH B SC &R, W Z R BCA W TE g, Bk
ESG ir & 245 X USSR HE T 28 VBRI #5 Z 4k 47,

(64) See Akio Otsuka, “ESG Investment and Reforming the Fiduciary Duty,” Ohio State Business Law
Journal, Vol. 15, No. 1, 2021, pp. 143— 144,

(65) See Max M. Schanzenbach and Robert H. Sitkoff, “Reconciling Fiduciary Duty and Social Con-
science: The Law and Economics of ESG Investing by a Trustee,” Stanford Law Review, Vol. 72, No. 2,
2020, pp. 397 —399.

(661 See Daniel R. Fischel and John H. Langbein, “ERISA’s Fundamental Contradiction: The Exclusive
Benefit Rule,” University of Chicago Law Review , Vol. 55, No. 4, 1988, pp. 1114—1115.

(67) See Schanzenbach and Sitkoff, supra note 65, pp. 397—401.

681 Pepper v. Litton, 308 U.S. 295 (1939).

0691 H 4%, WLATEE L5950 16 T,

« 1252 -



ESG #y %4 5 AR A 7 % e sk o B

MFEE B EE AR B XS TCOA RN 147 205 148 k2 B 148
FZ VAR R T IR BT 4 ORHRAE 5y VBEAF A AL S AR SR R TUOE Hoo B S Ah =z . R
EAEIE I 20T VAL SO BT A Al B AR 48 51 ) (2022 SEBTT) 5 98 00T, vl LU B X %)
i 55 1 BLAR G2 AR R RE A0 X PR A FE 25 SR AR M ORI . XA S #E i LY
JEATHELL 5 IR T H S B D AT RE T A A KU . FRATTIA R S LS N TR S
N FR SRR G A BT UG S5 AR B 8L WA BT O A S R R B R N 2
PRI FIHAREE 4 2521 A MEHE 5L 72015 4F R A i e 5 46 15 U 55 EE 23 & e
TR THE” Rl B S ESG ] L AR XU RS I i ST L2 . AR AR SO ST R
AR AL LA i R 0 2 iR it oK . (700 IR AN KUK [nl 4l ESG7 IS i, 2 # L ESG R AE
h 2 B P B 5 W i A AR I L 2B b TSR A S5 R A

(Z)ESG AnaliREREH T #HirE

MEIE ERE, 2 R XA L N B A I A 3 At 57 8 53 19 2 N BT A LGB SR B R I & 5 B
3 BN R AT By A R R LR R B A W R AR . SR L FRATR ESG 1y iR A
BT 5 A 2 W] AR [R) LA 0 RH B TR A% IR e e 0 52 00 B ) ) A 5 A B8 A rl I R T Ok
B EIE SR . R AN TR 2 R)IA BT SOMIER 3R AR AR — 4 H L0 B 7R T A A 4L
il A BB AT

{HAR U8B 12  ESG 5 Al #E 25 573 (R % %% (socially responsible investment) i A 6] Z &b 7E
T XA R A BT DURE I G 1, i R 22 SR 0 w) A AL A5 2 W) Al e T 8 9 A A
REOGEMNE ., 2O RRFRAE A RlIA M TR B4 52 e 2 w0 BRI B A AT R it
il T BARB PR F8 Aok B LA WA ERAR AL . 9 40 L BT AR B 2R B VT O 48 AR R S R A
AR RN AFE R ST SERPATEM S ER AR RS AR EHE a2 uik
VISR 5 I R R A TN D1 S BRI R O 2 AR A T R AR B SR A A B
AR RN SE 55 P 67 45 L AR B I O LR Y 08 AR bR oR XA AR AT IR, U R R
EXEEEFSPOELZT  EREREIRA S0 FE LZ T ESG X2 w6l 16 B % 1758 7
A T AL BE 2 w6 AL Y HE— D ¢ 38 R T hE 5 R, DT B AR T W) K SR R X 2
ESG A Z X,

ESG 53 E F i 2 5l BB i AN W 52 T 59 & B TR . 2020 4F L CE 55 B O T ik — 20
P BT W) BT R Y LR R R T A B 4 Bl B A T 4 B R R ) N KL
B AR SE Ak 2 W G A T ARSI A B ZE A2 7 N B ETA BA R A AU X 5 rh iy
) JEARSSEESZ AR RA RS FEa S RS2 RS REnE Eh e S48
PR 253 D) RIS 5 A RS [ 2 88 0 B S IR 5, T 3R 1 b i 2 B3 BHE A AR A DL LA

[70) See Susan N. Gary, “Best Interests in the Long Term: Fiduciary Duties and ESG Integration,” U-
niversity of Colorado Law Review, Vol. 90, No. 3, 2019, pp. 797—798.
(710 See FTSE, supra note 25.
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23 FNG B AR A 0 N BEZR AL B G0 A 2015 AR TR R RN £ B RBRE AL
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BEFEHUG )2 SRS OL T K Al 8 2> ) B 0L 3 30 2 i A T s AR P

PO, BRAR 2wl ik =25 LA JE 8]0 ESG Y57

ESG X 24 7] H B A7 055 T2 w36 B1AE 7 42 7 OR7 09 20K, SO W ik BN X e A
HH ARURRE (80037, LK 0 Sy 2 ) ) K 5 4 TR i (3L 5RT £14 PA) 7 BIK 8l 5 7 R o

(—)ARRAAZENERENNTF, KA R ENET ESGC BiR

S — BN R R A 7 R 2 A TN . 2 A TS PR AR 97 - R T v R0OM) P Y B
H#i ot 2~ "I 2 2 T i O BB DR 07, 22 B AT 0 5 PR B B 4R T R AT 5C L 2
BB RS A . ESG X BT RE IR A) R 5C T 325 3R ol 25 A 5 O U R AR B
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RS 5 J58 JEL AR S FE A TSI 3508 S ESG v %« PR 457 5 30 42 (I R AR I . AT AT SR R,
SN R B 2R A A A S CRIE L) SR 9 R RF s iy ax @ WA — B HE &4 158
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(720 2 WARUE . < E L 13 200 A TR R AR R IR - SEE TR 9 487 (P E A )2013 AFEER 3
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181,58 99 1L,

(73) ZUWARE R RS R AL /N BOCAR GEA ;R R ) T IR H A
INBIR S 5IR A S AT HE SR (A5 B A )2016 4FER 12 B, 5 145— 158 T,
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Abstract: The concept of ESG (environmental. social and governance) was embraced by major cap-
ital markets and key investment institutions around the world as soon as it was proposed. ESG and the e-
volution of modern corporate law are mutually consistent in the common pursuit of sustainable develop-
ment goals. ESG will become a new institutional tool to promote the sustainable development of compa-
nies after the innovation in “limited liability” and the “separation of ownership and control”. The reason is
that with the increasingly developed modern corporate systems and practices, the modern corporate na-
ture is transitioning to corporate citizen, which justifies and calls for ESG practices. ESG captures the
core of modern corporate governance, which does not only put forward new requirements for the tradi-
tional corporate purpose and fiduciary duty. but also lead the way forward for the improvement of the
quality of corporate governance. Based on this, modern corporate law should provide a dynamic response
to the institutionalization of ESG. We should provide guidance for the realization of ESG through the es-
tablishment of the company law’s basic principles, especially through the systematic construction of spe-
cific information disclosure and corresponding rules of listed companies, and gradually promote the com-

plementarity of ESG and the company’s economic development.

Key Words: ESG;Corporate Governance; Corporate Social Responsibility; Corporate Citizen
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