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Sao] g AR Age] R QAsksha glor, dRHOE ESG
ool Tl FAE HAiEYOR WHANL S

=
— 2005 1957 <] A=myA ] g X oo ESGo|rol utigh
positive screening®] AF&o] HWJAAER T Aoz Z¢Istal

A= As e 3l

— 70%°] = vy 7} 3~10d ol ESGolsr7t 4 £AHog2 F

S (e}
gtE Ho=m Wy ¢S

— 5% ol Ak 124 <kel B4 RolT ASeT A

O ESG ols7F HII=ER 29 o5 ofefe] o 7hA] 2905
3 W
— ESG olgrell that Aot A7} Aol AACl tigt T4 S71
— Stakeholder Activism
— %A g
— Consumer pressure/public opinion
— A771¥, NGOs 59 &9
A RS CEEEE
— 19 #5uI 975

— =24 7149 7t
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— World Bank, IFC 5ol 23+ £} 7foj=g}2le] A&

— 71d A AR
— FAR7E A3

— ESG F4F A 578 oF-stel tig HE

O ESG A#E oldlstal ¥h-g-3le ZEA|20= “screening investments”

9} “shareholder engagement””} 0=

(O Screening investmentsv= FAtol ESG 23S A &3t= ESGE F
Ao baA ol Fitete shubel Wl oM, dA) AA FAANEC] Abe

sk Al 7EA 712 A9 77 s

— Passive screening: Dow Jones Sustainability Index, the Dow
Jones Islamic Market Index, FTSE4Good and KLD’s Domini 400
Social Index #Z2 ESG Wlx|vt= Q€ 2o we} JAFARZS 3

— Positive screening: =3t =AMRA, T2 AH] 7x, AF A
4, e AET, v AR 2 VeSS VA E
EZYL 4. tdg e 9 positive screening®] 007, best
in-class (ESG Z#HES B3] AUl W2EZ e W) and
thematic investment (AJAYANHA 7|3 Zo] A9 Qe AlFol
U AHlze Fefske 719 A7) 5ol d+

— Negative screening: ESG %5 7[A|3L 7|94& Aldtsle 7€
A daE, 71, 29, FAAEAAE, dAg Ay A, 24

5
= A9 9% =5 VIE 3 A9 Hsiek #EE Vs wAS
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O Shareholder Engagement
|uEAR el 29 Fojsh o dA WAE Fa ESG AHE ol
Aotn F%e FES aven 98
— Just Pension “shareholder engagement’& T3 #o] A o3}
I s PEZIGC dis AT EokE rHete 9AFd =
ZA 29, BAAEL o] FALSo] 25 A2F WElela RUFE

O d¥ FAAEL ‘integrated analysis’ S AFE3SIAL S

— 2238]d ¥ shareholder engagement’} &gt 7|4 ESG A=

of g Al d&F= 2

— engagement 2]\l W3t tioto g H= Zo] oy} 71 A
Fol gt JRE J5st= 4 ZEAAGAL Be A4E =

. AREAAEY AH YA G A

O Ee 7% FAAS0] ESG FAR oles A ivka F4%
F e AL obd

AR el

rJ
<

O ESG ol#& 159 oAy 9re nese 7|
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O BE ARHA 5
%o} AR Aol o

2)
U= Asli7F ESG FAbe] 2ol a3 WeiE ’5‘}1 El%

O Neo-classical arguments
— ESG olsr= A#ststr] ojH e T FAE R
o] M AFHA A A=A dutH oz YehhA
stm, T2 oAl Ao 2 RE HjAH

— Social investing 7lAA 0|3, AFH, AL3|F, Jx|A HAE Hl

et BAUT T4 BIY

Md o

T
—

=
— EE VBFEAAEC i FAEHe IurEd EALS =2 dEF
S #AYseE @) Az FEY
— A L AV &40 AT, HE wlUAE BEV|EE HU}
= o

(O Business-case arguments
— zaYY F3 PEFIE 59 At A Gwsta @
O AM A= ooF
— 7194l ESG Zdet AAdae] 7R Atolell AdaaATE A=

— 2141719 FEA A2 FApe] AL, 87, AA, #3499
AHE asfopt &
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— AEAHQ AT BN Lol A Ra: xast 7)8E FHY

— ¥ AT F s5%ol BET AT Anateld] 3H Fu
g w3

(O Broader social arguments

— ol| FAREL Abed Ads BadE FAH 2ok o
3 AAE Adse Y5 Aok ke dRE AT lgw
EIOES

— EF ST G4 B Y A=t we /Y

o ESG A7e) gL TASH} Ak F7
of

— EAAES JE0] WA & Aol W o Be /Y
49e BAT AL AASE £UH HQL AT AS
_ 7]

gol 2fARN FARES e RHHA A3 L B
Fe AAY =94 RS A7 |

O ESGell tigh #4s Ful} 7EA ok ste=Aldd g 7 FAAEZT]
AL A = WA goy, 7AFAAEY JaFo] FrIg whek
HE #Yst=  legal

ESG olsrE FAF rbdAel wrhsh= W
ZAME Favt A%

i

frameworks
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2. 39 @729 ANAYEA AL

7ho vl=o] A EY ol FAF FF LA T 75 (CalPERS)

O CalPERSE= ¥ o 2% A3 HJFAHSR) = £

A gk, 19843 “7| QA TR AjA Z2aR s =Yg oY ¥
AFAA 719 AHE AL Aus] P8 AFHow FFAS

RC L E B EEDREE R EE FERE Lt

ih)

U Yol7} CalPERSw FAFA AR oA A a0s AAZH

o7 3@y FARE EAE sl 93 2oz A, 20054

29 149 V|dATER 2 37 #4E AR EHAy HA IS
2k

CalPERS®] AMS}H P FAH= @ 71%%]‘1‘11?& 4, @ #3A 239

Y &, O AAZH B2 EXHETNE 7. 20060 39 319 A
Z19A T2 B A AR 2.1%01 439} 5oL W_r 59
A FIES 17.0%9. 44 238 FAY TREE T 49E
(M= W 39, 39 198)¢
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3. Responsible Investment Trustee Toolkit

7}. Introduction to Responsible Investment
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— Positive Selection/or Positive Screening(Z=2 7}x]21"): SEE/CG
AI7F S LS st FAleks A0 2, SEE/CG ol+rét
#AAste FEE Hao IAES HdEste W (best-in-class)
5ol AL ol T XEZT|Q9 SEE/CG TS HAA7|
7135 F7HA A ABPUIEHE 2 4 A d7E) &

o4 g5

i
%0 i) ml
do ) oft

— Negative Screening(22=2] 7}X|21¥): @ul|A|Z3)A} 5 SEE/CG
#A4d EF AE ERETEZZ LA AAZ. UNION Staff
e
S|

Pension Scheme Sl 4]
}. Recent Regulatory and Legislative Development

(O SRI Pensions Disclosure Regulation(2000)

O Myners Review of Institutional Investment & the ISC Statement of
Principles(2001/2002)

(O HM Treasury Review of Progress on the Myners Principle(2004)

O Opera Trustee Knowledge, Understanding & conversance Scope
Guidance(2005)
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t}. The Case for Responsible Investment

1) The Shareholder Value Case for Responsible Investment

7K 2 2 B, o
29 3§ SEE/CG #d #9238 718t 3740 958 T4
g AR H Evol ¥ & Qonmz, rupeldt 9984l
So] FRA4 % FFALYA B Yo} oW PAoE F AL
52 353 JeA g Bart I

O Z1JATF2(CG)7F 7199 F71del 544 &< e o
AR
— Hermes(BT Pension Scheme <& A}3|AL), 2004, “Corporate

Governance and Performance”

— Zo|X|W 4] FISE350 A4 W AY F5F 4 2000~2003'3(31d)
o 71zt T Z1QA T2y 7P R 10% 71dE F7h= UL
A
o]

b u|ZIgk 10% 714l B3t 25% outperform$t A2 UERG

O AH3]/ &7 /&2 #(SEE) A d&sol FF7Hx1¢ AT ddo] A

= 4R
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BN

— 7B Case Study: 199911 3€F-E] 2003\ 397}A] ZAMgE vlof| w
29, Ag/AA dd A} VIdE & EEolde 4%
Environmental governance StandardE Zt53 A3gt 7|HE9
AFEAS 2-A X3 719 F7HE] 43%017 33, /7t
2 Agdd VIHEY AF BEoldel dsd 714
53 71ddiv] 11.8%((39), 2.6% (113) 73], st A9 E
=

2) The Regulatory and Legislative Case for Responsible Investment

O BF= F8& SEG/CGHE ARRFE9 Antd Faxoh FF71d |
Ae 384 9 B Y As

3) The Industry Best Practice Case for Responsible Investment

(O ISC Statement of Principlese FF249] 7|BEA A9} e84}
59 Fx71gel vk AU #HE Best Practices HHol= © =
2ol U=
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4) The Legal Case for Responsible Investment

< SEE/CG clsrE°] FAd#9 A

welE

A<
e

O

°] SEE/CG AlRFE°] FA/3 el

=N
B

FH71A) Zwol A bk

T~

0

Aol A H

AN

00
Bo
"

O

Mo

15 o2 Aas) volgro M

i
o
R

+

=

o

il

—_—

=
s

+

— Yve Newbold (the NAPF Committee 9]ZHE H] S

o] FApeAbAgel ol®a W :

— SIP’} SEE ¥

el

)
.l

Bl
W

7FA1el WA

A2

ki3

P

A7% =5

4
el
a

&



o] A=

9]

AEEDESE

38

5) The Moral and Value-based Case for Responsible Investment
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6) Summary
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2}, First Steps

1) First Steps for DC Schemes with Members who have Diverse

Values
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2) First Steps for DB Schemes with Members who have Diverse

Values

O £ A4kl SEE/CG 919 3 7137 A3 des= A &1

s

— 9 FFYE 9243 YAE T FATIFS SEE/CG olTr

— The British Coal Staff Superannuation Pension Scheme &

Passive Core &2 3l 7|50 48 i

§ SIP % 9IS GA(EE WEe] Auz AT 7o

1l

— &% B FdE, T4 1 42¥ PAE $3) SEE/CG ©
s WY
A71E & SIP B AE-8Atdl thd 28AF el kg, F71H
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3) First Steps for DC Schemes with Members who have Similar

Values
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O
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— FTSE4Good ¥+ DJSI QlElAE o]g, g2aE BA3E Ao=E
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1) XEZYL7F gz vl A

O XEE2]Q SEE/CG #A4°] o]0}, #d7lg2 dstal ax#<Ql
‘Avoid or Explain’ W3S =4 4 3
Al 3 22 Aol B
— $87F H+= 7199 short list 2" (SEE/CG A& o] 53] w|&3}
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— Performance Reasons: SEE #]2~=Z7} AA3] n# &Y HA=wjy
A7F F2o] Be ZAAES 7HA v UE

— Portfolio Reasons: XEZZ 2 Y9 #38S 3 2 F4& HF
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4) Encourage Better Broker Research on SEE/CG issues

O @713 #971%e] RI ol%50l tsl O +a718s% 498 +
AES S GIF FHA olUMELEL e e

— Enhanced Analytics Initiative (EAI)
— Institutional Investor Group on Climate Change (IIGCC)
— Local Authority Pension Fund Forum (LAPFF)

— The Marathon Club

B}, "How to do i’ Guides to Responsible Investment

1) Getting Started & Developing High-Level Policy

7}) Step 1: Getting Started
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W) Step 2: Developing High-Level Policy

e =], ISC statement of
g2, By

4 T

Aot 3

O 7= a7 A3 8
principles 4
Aol Ao 2 AAPA} WS HLEA
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ORI 437 288 242 yrthy, 587188 o $3e yyae
2 %A, AEWUA EE Au2AZANA ALTAE 243

o];z;sjk

2) SIPs, Implementation Policies and Mandates

7}) Stage 1: Disclosing the Pension Scheme’s Responsible Investment

Policy in the SIP

O 199599 Azl wet d75 FE7|#HS 259 SIPel v &2
AV E A AR
— AMS), 874, &2 ayAge] Fx1e Ae, §x], 34 EgE=
M o

) Stage 2: Reflecting the SIP in an Implementation Policy and/or
Mandates

O SIP7} RIAE=S] 7j&8 350k

W+ E 5o wE), SFEAES RIAF-A S
A 5 SIPWES 4% + Jde WEs

F7be FAgselor
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3) Fund Manager Selection

7} Fund Manager Selection: Engagement & Voting Approaches

A2 A F AN A 73 2]
Moz Aostelo} g

X
I

O F"x= "Eurosif Transparency Guidelines for Engagement &

Voting"ell ©]A3dte] A=wjU A e} AH|2 AFAE H7hsto]of §F

}) Basic Framework for the Eurosif Transparency Guidelines for
Engagement & Voting

O B (Policy): §HAES 1
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O AAH(Procedure): §HAFES 59 BFT/J2ABPEHS 4
d

PYahe FAH 2

O 25Output): SHAES 259 FAAA Ao/ 2AHA &
ol el BEE AFstofor T

O AR F7)(Disclosure and Reporting): S BAE2 159 A9/ 9
AAPAL ol dis] A 7]Er ol @A A oAl Bel UG

3 A stolo} g

4) Assessment and Review

7}) Assessment and Review of the SIP and Implementation Policy

ofr

T A7IEY SIPE AHESIL A APtHsS Aok
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}) Assessment and Review of Fund Managers(or Service Providers)

O F8a= 289 d=dyAy ARlzAgated tg 435 dES
ook g o= Azt 13 A=E ool skn, SIP9t LYY
FEE A BX 58 HESIAoF &

O Eurosif Transparency Guidelines for Engagement & Voting 7}o]=
el 5ol oE A £8% =77t @ & A

FEAE @r)Fel YTl /o AABA B B §T HA
gal #7149 @RS AWstelor §

T} Trustees Competencies in SEE/CG issues

i

(O "The Pension Act 2004“= FEx} A A7 |52 &7

W7 AR A6 gl aTen e

O RIBA A=vUA S ez AgAe] Ao ta B ok
E e g o), AR TR Qe A1EE A

Zrerstol sk %x}—t— T e 2e ATE BEY -

30 off

— AsUA Fe Auls AFA} SIPS YR N 29
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5) Reporting

7}) Stagel: Reporting to Trustees
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) Stage2: Reporting to Scheme Members and Beneficiaries

O 7159 sipst AFAgLHs 7Isads o Al
Y, ddde] 253 2 A3l ths Bask= A

GYA717) o], RIAHE FHATE 25 A 9

O dH 5=
21 bl ol il e A i R

Aol



54  AEEAFAY] SAE HE B Sl A

O A% ZolA= Myners Principles 52 d37 #d¥ X By 5
I A B Aage Adeta s olHd Ha #Eso] #d
TAETe] s hE g}, FFAEE AR WAvka 9, o
SBAAANA L) BHRAE, FHAES] A ARE 5283 SOl =
=°] "oka Adstar =

o} Stage3: Reporting to the public

O AHF+= Myners Principle®] "HM Treasury Review of Progress"ol| 4]
olele ARFAI olBAR W oz} F U EFhe AwIUE
ol Al /= ofor st Bhela S

o]

715 dAelE Foll 2 ol Wik HE

A ot

1=
T

i

A

ot
2

of
-

fr
o r:i

OH o
N
ﬂllﬂi l‘ll‘
>

o o
=

Oll

Al. Appendix A: Self-Assessment Questionnaire for Trustees

O ol AP BEAE SR 259 dAr1F] AR L BHIFY
b FAFE HMZE ZAEx NFES FEATEA RS AU
& Q=S A9

O ZF A&F2 o7 e “olyeo =z diE ool 3, &S vk ¥
“o77b B JRJIA HeljM 2l dArl=

U SFA7I=A A 5 s



— 12

. 71BEAAY A3 A QTR o] 55

5o SEE/CG 2|23 2 FF7}x)

T 71#Y SIPE HEwUArE =Ysta e HR/ AR A
(mandate)®l RFF =31 JA=71?2

o2 7% SIP ¥ 7|#He] =t v WA
E3ta Q=7

Aol el &7 R B

o of
>
flo
of{

o 1>

ox
N
Y
fo o
b

ofl
>
rlo
~
ol
el

f
[
>
>
ol
ol
=
%o,
fr
N
NS

~J

i

o] ISC statement of principlesE W1l ]

23
1o
<2)
e
rr
N
rr r.L

ot
fr
Y
o
ro
o
ol
N
N,
~NJ

1)
[n

vf A A= F el ISC statement of principles?} & &%= o

X2
fr
N
N

)

r>,
rlo

Myners Principles®] & 2 oo thal] Biusta

fr oft

N
-
-~

ot
>
flo
N
e
oL o
re
il
>
2,
o
]
N
N
Ll
of
X
ofr
ol
]
o,
fr
N
N
~J

El%ﬂ?

718 RE FEHASS FEHA A4 2 ol FAC Hg

Opra scope guidance®] AFES 7FAAL Q=712



56

A AT AT HE 9 S TN

— 13.

— 14.

— 15.

— 20.

— 21.

A

a7 gl T2 FEASS Y0 SIP ol E A%
@ A4

FAY G F5 FEAES 7|#9 statement of compliance
with the Myners PrinciplesE °]3sl7] 913t T3t A4S

ZASTY S ¥4

olALs] I T HATE 39 oS SEE/CG ol % RIo

G2 Riel theh 7]1de] Holl s 713 JLdS3 A=

. FAE Rl Wik 7]#e] 2ol wha] a8l (employing

C Bl BEvUA e ARlaAgAE o] SIP A E ] 9l
= H

$H/AHAA ] old & A3 =He=A K%
o7 ¥ 9 FHrtE AAst=R

Fale]l et Fgle] Agdodgd, FAe A=y A
S A9sta #7ke o Eurosif Transparency Guidelines for

voting and EngagementE AM&-3t=7)? @AlZ FAlY 5
cete WERUASAA 159 A4z, 44, wad Y
gNHer e seR

%*18 HevjuyAe] HrE gl ®a, SIp/olfyRe] A

AULHEAA 371402 AR E b

ozv
->i

o
Ao A7)F¢ SIP, Ad KA, APHPA D APl g
5

5 #AHelm ZBHoE YRFAS AAstn QEN

FAe] BE T8 FEHAEL o] RI trustee toolkitE HRA=71?



. 71BEAAY A3 A QTR o] 57

(O Assessment

— el 157) ol g A1e G AR LAY
)7t AGFE WAE ZAE2E FHAIE w6 2RHAS
— o) 8147 mgl AW o A F U9 - F ABe 2
2~

e 2 w4 sha AT, dtie) WgE WaE e

o = A= [e]
}?5]?2‘ o]g o] o.

T OART=
— “o)” 77) olsk B2 He A7} 9 - o] EFY A WA ©
AS o]33}al 'how to do it H|O]AZS 7lo]l=E ALE3d+= AL
FHAE

o}. Appendix B: Questions for Trustees to Ask about
Engagement-based SRI

7} Questions for Trustees to ask their Fund Manager (or Service

Provider)

O Policy

— A4S SEE/CG oS ¥3ala Je Addo L A AGPA}

g WS AR =7k 2 B3 ISC statement of principle

rr

— A9 SEE/CG olfr #A4ZdI e} FFAEFH Lo Fr

el /ARG W] whzol
2 W) olE o€ BFEIR

|
%9 of
>
o
K
&
of\
>
o
ol
i)
i)
o,



58 A FAFAY] SAE HE B S A

(O Resources and Procedures

— oA

) Questions for Trustees to ask their Investment Consultant

O Policy

=3

e ANEARZA S} of® Ao SEE/CG ol E
2 23 goh St 99 A9 Y
Aol /o AANAL BHL

as)

)



. 71BEAAY A3 A QTR o] 59

(O Mandates & Selection

O Review and Reporting
— 29 Sy d¥zza9s ddE shoj=dloly Az A
To s A Aol A=k

— ISC statement of principlesol|] W3t HZ=wjUAE oJEA H7}

3t =712

— BBl /AP o] BEWUAY RaBFo| YR






. APl EXtae 271 /NE HE

-1 A

1. 0| FXxH
2. wHAY

3. OtA[otx|






L A3 JEAARE F71E A=

7} W=

1) BEAA 48 A A

— nlEe B9 A/NFONAAED FH AF), RYIA, FFAAE,
AR vl 5, ol &H “IIBEAA T FA LA

4) AP AJTFAL AR} R disiA= 4, Michael Kroll, Ethical Screening in
Modern Financial Markets: the Conflicting Claims Underlying Socially Responsible
Investment, 57 Bus. Law. 681 (2002); Roberta Romano, Public Pension Fund
Activism in Corporate Governance Reconsidered, 93 Colum. L. Rev. 795 (1993);
Deborah Martin, The Public Piggy Bank Goes to Market: Public Pension Fund
Investment in Common Stock and Fund Trustees” Social Agenda, 29 San Diego
L. Rev. 39 (1992)

5) 2004 @A wsre] HEFIALe AVIE2 vl= RS 100070 719e] F49
694%Z 2531 AT) see The Conference Board, Institutional Investment Report
2005: U.S. and International Trends - Report 1376, September 2005 (available at
http:/ /www.conference-board.ort)



T+

o EAYEL 7

=)

]

=

=

o] A=

9

REEDESE
— "= AS 7HEAA

O NBEAA B389 HA <

64

~ —_ 1
mk_m ojp Gl Wﬂ mm 3 ”mﬂ o ™ o = =
5 (I X be o e B _ LSS T
= = B AN = o | ) R °
® 3 [T L~ o n iE ™ o
K s iy £ R
vw ar - X — Z‘.ﬂ —_ ‘mL o ,m_ 0 o :.L
w AF ) = oW 2 Ro o . T M
WO K P g o X T oo N
= " — i <) o m OE — = N T o W R
N M@ B = . nAro — _.E.._ \_._ﬁML R El 1 ,W_Wo MAI_W T
L o B E E . A T 9. S
"W e m L M 3 o] T ol @ W woou- o
Zd % 3F7: 3 s,%E s ® 13
=~ % —~ @ o~ _.E =) ) o < N
w2 = iRE e P ko 3 1Ew
EC g8 9 oD 3 " -
5§ T = X W T oo X U T
= g i g o )
= Wvl = ~ H_Al B O ) 0 ] w- = WD
QL] o X FOGr oy X - g ~ o x < o FT i '~
= ET =0 ) ML\-U/ E_l Oﬁ J o ‘HOI Be ‘;Iﬁyl ET HT M_W Y AT
o Yoo Q G- L = O o TR
i M oop = 9 b ) o o Xoonr o pl X ° U s
= o i = _ o o B = = B o N W
x 2 7 B Ko o N
5 X g h Mo £ o = w M B i i Nk = o P
m X B oo g f e Ry of N0 M ol e )
ooy e R e X oy oo T A o M o )
N T T T i B o= ﬂ_EHL { -+ Y WE ~ o X = = 1 SN =
- f ) T —_
TN Moy o T g F ul %o = o LN ow QR T
T — W = K " T ~ ) o N T oW B W No o =
A R 3 W o= 3 % odu < 9 = W 2 o
S N R R R = - s o owm < Ko
3 kT TENE gH KT PR X =
T 0o N & o & X & ° F XX No  No 55 o B
B . . ; ) o =W oM R om o
® oo - ' . . BT W



M. A A YEARH I7PE AS A= 65

c 2t FAE WS 2R K HESRe) oo St
Bel Aok Aohs @A A

O
T
_>|i
X
Lo
_(

)
)
i
:LI
o
_0|L
rlr
g
ol
ol

« MAAFY A5 19749 ERISAH (Employee Retirement Income
Security Act)ell 9J3] AHALAA &

< 19401 FA3| AP (Investment Company Act)®] &<
o1, SECY] #aito] =

6) ERISAYH A Ae A7]golz}t sttgte & Al o8 F&Hd. 7 w3
Z22715 A8 9 7% US Investment Company Act 1940, 15 USC §80(a)-3(c)°ll A1
ERISAS} T3 W&S Fi &

7) IV EAAAM = HEF o8 F&= dem 2 & Az Yol FoX e AU
Aol ZAMEYD. 2 9 4MFe U AFFAALES =98 TY AR
Z}AH (Uniform Prudent Investor Act, UPIA)S A€lsla 9131, o] & g FoA
= T3 daAgedE H8=Ha 35 ICA §12

8) see ULA: HlF-#9 Fo|x= UPIAES W¥slo] =3} 3Tt see John Langbein,
Questioning the Trust Duty of Loyalty: Sole Interest of Best Interest?, 114 Yale
LJ. 929, 969(2005)



66  ARRAYFAY] SfeAlE HE H S AN

C 3 AR BYAel EHAUT ATA YES 2 9
A Sushed A

— H| P IA
« H G kel tisii s FRiol H&HH, tiFE FolA A
A3 B 5Y 71EFAA HEHE]H(Uniform
Management of Institutional Funds Act, UMIFA)°l| 7]Z%3}

F7F AP HE o +44

ColHe AGRADHT FAR FAF/ES AgSn U

B3} g ﬁxﬂﬁlt}l 3t o wal

9) McCarran-Ferguson ActllA] 3 o]
| Wbl Bl BAGAT A=A, =5, =4, T

A Aol A= HA 3|
o, 2 =)



M AHAAEARD 28 AL A% 67

« NAAEL Fell s qrEE™, d5elA AgE Al Ad-sst
o] Restatement (Third) of Trusts: Prudent Investor Ruleo|x] &
e fFo] wrgHo] 7 Fo] HFgHos Hee UPIA(Uniform
Prudent Investor Act)olA FE=X}e] Fxlol] #H3F 7]2Z Q] 4

it

lo
=
o
2
it
&
i)
-
of
X
N
1o,
f
of
i
=

Hol g5

2}
W 10) 2 AERe] Ex}AESHS UMIFAY 71%238te] HAE A9
]

10) Restatement (Second) of Trusts §389 (1959)



68 ARSI A A E2L S AT HE B o] ek
<E ll-1> 7| BERKIS TR FHYF
A =4
o ERISA
o ey Restatement©l] W = =
b BEHZAMNG7ES
Z3tska &
o = AT AW
T4 o o o (eI Fo HH)UPIA; 5
AF v HEH| W9 H Third
Restatement?] &
o AEHE QI A5 (ANHA))
o =07 ® SECTH3 UPIA, 5 BERo] W=
TZ—;:E e ERISA (224 HAA &9 Third Restatement
. A5 $+3h o SIAIFEQ] F FIAH
AE(FYY T A9FTFLA)

. § o AYFol sl Al

B3 |e ERISA(ZEAEAA &2 oD _

3 A} 7:]00]]( 6}“6’1—)]— A5 o IALFEIQ] H FIAPHO]

o T Ag(Fo) o) F-9f AgRdd)
o3 o (AEA]) UPIA, = BE5 R

,i S B9 E Third Restatement

R g

44 o (Y A]) UMIFA, T R F el

}\],;:L = Bk % Third Restatement

= Q.

—1 O
O 4119 (fiduciary duty)

— B3Qu=d d@ QuEael A% HgsAel oig ol
ot FAE AQsta, 7|BFAAY FxpA A Ui FE A
toz HANRE E F US

— wEA HE Al V1R EL AR HEAT FFH e
NEAR ] T2 A A9 77} H 8



M AR RA AR ZpE A% e

69

—NQeRe) Wee BF den A wadl s Aol s,
53] v FAA FREE @9l Afolrt
o AdEAole] 25 7H AE
Agoz 749 /Mdds, 34 99, #rE8s)
C A
L AAEANE AR HY, B3RS AeE dude
2 AFFEAAAR Y AES A Go(dE HB ot F
AE&S ste Afde 2E)1) ort BE5HT A He oS
ojAle T ot FooyFE FE. Y WlolAte ZA
< AeAtdH Y AHgE v
O dud AFFAAF 929 B gl delle] 7|
O #FoF AFFAALH LA 7|RHOZ ERISAANA AT
A=
— ERISA9A = 7]&°| “prudent man standard of care"& Th&3
2ol AHEET
11) 22 47 FolAe Hge A9 olxts FEAst fAME A7 Bk o] B¢
A WEEAAAAY 48S WA Aok

12) ERISA §404(a)



70

A AT AT HE 9 S TN

ERISA §404, 29 USC §1104(a): Prudent Man Standard of Care

W A1103(0)F (d)oll whet AF o] FdA= LEA H7EAkeh oAt
S

- AZ(plan)oll A-E&H= FAek Al w2} Fgstojopdtt vt

tlo
0
of

stol o %2 thalelo} Hh,

ae)g BASF 47} o] A 1 o] ¥-Fatoiof gt

ZAF A 215 7]F (sub-para Bl F4)S 42 F(sub-para A)<}
T4+ F-(sub-para C) ¥ plan®] FA](sub-para D)l &3l H ¢

— AFeFe FA T ARl tete] e 2o AuHm 9
19 = vgpe] 53 dgRte] FXg Bl o] WFe]

= %’%’ZLQE sHlo] el Helg glof Felg 5 fle= g olef

9lc) ERISA §404(a)(1)(B)... & EHFo=Z Rz

LA} —?—é’ﬁhﬂ—% HIAIH T, TYX= vFeF 9Jx}9] o] 9] S
55}

FX 2] glo] FFo] AFHA] 28 Ho|k”

13) Uniform Prudent Investor Act, comment to §5.



M. A A dFA8d =7 Ae 38 71

— Restatement(Second) of Trusts® A& FXpAFFEo] 1992
7H 7((-)]14)
« UPIAT 199430 IR EST 949 DCE HlE3te] dA] 43

Mol Al

— oee WAL AF FAAANS AUBHe] T4 A TE
ool AYF=S G

14) Restatement(Third) of Trusts: PLR. §227 (1992). Restatement= HE FH HY
< olYth oA WFHEIIHETL o] Foko A AR o FEEH M=
0 vx A3 REHES ARSsta HilsteEe iH—Ee— AL A E
Esith(o] Aol Reporterﬂ Edward Halback®t}). HIE #4582 AT
Restatement< He] ol w5 FaFgo] At



72

AR AREAY AT FE B T SHYG

Restatement(Third) of Trusts: Prudent Investor Rule #]|227%

A3 FAFe] dutbd Ve

(b)

©

(d)

FEHAE A9 24, 24, Sulad J5 4RE aejete] AGALE
=Astn Bested Qo] AFF FAA} G A% Lo gRE
o) Aol A Ak,

(@ old@ AELe FelH Fol, AL, AF(waming) S WA
Aoz aFste EANY AMEI} bzt NG EEE Q)
Mol g3 Age] AFF ABH 5L BHow AW
ARt AR2N FAT g A gslelor Bk,

248 A4sa AP Yol FEAE APANS BAFEAE
o %7} gick. ket Abgel weh 13 o

Aol 284 sk

N
e
o
ro
o
i
Lo
41
2
}
o
rr
O{>~
oL
)
—d
o
of
)
RN
41
e
O
_o‘lg
2
o
<
O

5 A0l % FEAY ont Ageln wdel 74 WA Yol
% FAFHL B AsEAM TFHSL Qe FH A8L
W,

— o) AFE TARTFYY F

o
e
A\
)
o
ol
o
Ig
rr
Fll‘ _llm
ol
o
=
o2l



o
Ll
o
oo
ot
=
o,
flo
ot
2
(e
= )
o
N
T dy
4
it
X
[
fru
_O‘L
2
it
[
i

o] FxAghs Ayl
ME|2=E o] &3
« ERISAHo M= Aoz 222 EX]A & (employee benefit

plan)sl 2§ Age] A% # ¥ AS - ALY AFS 19

olgel EABANA YT & Ackn FH0)
+ 3 ERISAMOIM WAZOZ oed 9ol Esfol thstod
3. 5 FHTY AYe el ohet A
AFHL PG ZE AolAE vAGL HE AFARS @

— The Third Restatemento| A= XE3F FH3 AFAHLS Fi1 3o
H, 7| FEAE stdg “HIS LT A g7 YRF] ¥
3 < ddsta 7

A A9EA Fol B ARl Aol 2L YL
S5k Aol tste] AFEA BEY 2

15) John H. Langbein, Tribute to William F. Fratcher: Reversing the Nondelegation
Rule of Trust-Investment Law, 59 MO. L. Rev. 105, pp. 113-114 (1994)

16) ERISA §403(a)(2), 29 USC §1103

17) ERISA plane W=A] 190 o439 fiduciarys Folokst=dl, B4 ol Plan
trustee”} ETE § 402(a)

18) ERISA § 3(21), 29 USC § 1002(21) 3tg4 &4 Feole Ateaxte] /d d4
= FA fiduciary7t He=Aol WA o] Aol & F5E I8t
Atk 93 e 3|AL7E ERISAH | 93 Plan trustee® 7|50 & 24 ©]
£ #este d¥2 I AAZ fiduciaryZ} Bk BAISE v} SITH see Stewart v.
Thorpe Holding Co. Profit Sharing Plan, 207 F.3d 1143 (9th Cir. 2000) ; ¥l 3
TIHAL d¥92 XU 1Y fiduciary BHS LS BFlwt fiduciaryZb 2
g #A8k Ak. Confer v. Custom Engineering Co., 952 F.2d 34 (3d Cir.
1991)

19) Restatement (Third) of Trusts: P.LR. §227



74 ARRAYEALS oA AR 2 oS A

e Third Restatement®] FA A& FEX= == A=3 Ex}
A 22 G A S A 22 oz JdT
F7F Qo A ekslar 9)520)

A FEA= (a) dEdes J-ds] ddskA] X3 F5 (b)

18to] E&3 20 BEs=s Y9 HAS =1& 74
[e) _?_ o 7§

o
=

=
717z dEle] 4345 5 e

— 1940 FAAZEHS T8t FAIAMY, 199%6d v FAA]
7)1 " (National Securities Market Improvement Act 1996) &
99 APPALY WEAAE 593 BeuUAS AR

Aol sl TrAStaL &

20) Restatement (Third) of Trusts: P.LR. §227, comment j.

21) John Cacchione, US Approach to Fiduciary Duties: General Law, the Investment
Advisors Act, the Investment Company Act and ERISA, cited in Dick Frase(ed),
Law and Regulation of Investment Management (2004), 268. SHol|X = FAk2;
4= FA7E HBl o] Adelel 7]E(good faith and skill)e] 7]&<] 7]
& 835t Utk Eoh Ak A2 Michael McDonough and Maureen Magner,
US Regulation of Investment Management, in Law and Regulation, ibid.



=

pil

R EERE S

2) 71BFAA9] ESG nFH | 3 F&

9]

O A3

w2

O ERISA 9]

rr

— ERISAI| A
gL

oy HI

22) A} ERISA, UPIA, Restatement of Trust5 <] ©]

wHoR dFe FUs: An 45 WA

Restatement(Third) of Trusts: P.LR. §227, general comment; ©] f

WO R [ERISAE Zstel] AW FHo) 5
Mol Qe ge 49 BE

489 US. 101, 110-111 (1989): ERISA<]
2] o AlEF

ot v

AHAT S
Holl A 7hAebx HEgstden gy i
©] ERISA®] AE4E 4 Uthe Ho] £33
Restatement of Trusts (P.LR)o] XZ&#
ERISA® F% REHRT O 443% 7|E

L= S B 6%

F2d 453, 457 (10th Cir. 1978) welA o] &
73¢9 avs AyEEs Aol sl
ERISA, §404(a)(1)(A)

See eg. John H. Langbein & Richard Posner, Social
Trusts, 79 Mich. L. Rev. 72 (1980); John H. Langbein

3
EAR

A~
e
KeR
=

ol Fﬂ

N

[e]

o
= =

L

.

23
24

)
)

Z7HE A= HE 75

1

A 28 FAo] Al

%A 3}t}. Firestone Tire & Rubber Co v Bruch,
2 FHY fiduciary 24

ol Al /M€ fiduciary 7%

By 9k UPIAE %3] Third
71l
132 Qi) see Eaves v Penn, 587

dzsta o a2y

2 HES}S ESGE 183}

Investing and the Law of
& Bruce A. Wolk, Pension

and Employee Benefit Law 841-852(3rd ed. 2000); Ian D. Lanoff, The Social

Investment of Private Pension Plan Assets: May It
ERISA?, 31 Labor LJ. 387 (1980); o] zaljo]

Be Done Lawfully Under
Hhjsle dFoZ2=, R

Ravinoff & M. Curzan, Social Responsibility in Investment Policy and the
Prudent Man Rule, 68 Cal. L. Rev. 518(1980); Marcia O’Brien Hutton, Socially



76 AR AYFALS oA AR 2 S AN

<kETH>

“ERISA A 4191 &
A= =7 AT S|
Iy 283 B4E90 e &
2o 9g3e zhe=

o d=s -9-eta e (fiduciary)7t 23 A5

ATt

O Restatement (Third) of Trusts: Prudent Investor Rule

— 28] AR ~HO|EHENAME e AFg el g Hrtol
JolA A TEEFZQo|EY Ago] IRE JHAYHE s
8] AASkaL A

Responsible Investing; Doing Good Versus Doing Well in an Inefficient Market,
42 Am U. L. Rev. 1 91992); E. Adams & K. Knutsen A Charitable Corporate
Giving Justification for the Socially Responsible Investment of Pension Funds: A
Populist Argument for the Public Use of Private Wealth, 80 Iowa L. Rev. 221
(1995); Angela Read, Building Signposts for the Future: Investment Strategy,
Socially Responsible Investing, and ERISA, 23 . Pension Plann’g & Compl. 39
(1997)

25) =559 AAAH EHZ9 FEA(economically targeted investments)E L] Eel o
A ERISAM’d€] fiduciary 7|0l &3 iHAHE Fi. = FAWES 224
o] BEAAG g Farde AAL FAA dEHe € HHoR Addd 3l
o= Aot} 29 CER. §2509.94-1(23 June 1994); 73 29 CFR. § 2550.404a-1 &
71M= ERISARMG 5#ke] Ao -5 g sta ok



M. A3 AYFEARE =7 Ae A= 77
« A227zx0 = §A 9 FARFES FAStAL A 24520
« AT AFE Brheel Qo= NkEA] Ao XEZZR
Al wlgo] Ao} stvf, AlFe] o5 AFE AAsh=
Aol ofyil FAAGANHE 7IEoE Ak kil 742
- olE TS 54 Asd g AdR FARHS Alecd
el e g5 AT
c ol 3w A¥S st FAXEZDE AY
stal AeEe Alea Adsiy d=e] 43E HHshe Sl
M AR FAE 87
— AR ZHO|ERES] FA0M= BAHORE ASH FAE a1y
EEUIS -
« ol el w5 Zo] FEdtal UE)

26) Restatement (Third) of Trusts: P.LR. §227, comment k.

27) Ibid, comment k. see also comment on prudent investing: 574 #14Fe] 184 U

A olg g Al THSHE Aol AW A e

F7 0.

= #asHe Zol

oh: 54 Alete] ZEZI o] JuHE EASUANA B olol H

28)

Ibd, comment c. See also Restatement(Third) of Trusts(Tentative Draft) §78 (Duty

of Loyalty) 17141 comment fl4 old& 42 A% wdstn vk thek the
3 e A= 98T Ak F M)A £A9} Bl F49 P (oyalty)o]
2 ol®il 2 AQA Wskel FYE Aot EASL ke He ekl

o)
2



78 ARRAYFALS SjelAE AR 2 oS A

o “FRYTE Fo)49 o] mE AYAY A o9 o]

A% A gk ol Eof Aee] FAE

el g] 1ol e R EREE EERE RO R
ZeAe] AeAe BASNUA A HEY BHow FAAHL
e ghEd. Tey 199 weE Age] 2ANA SLaAY EE
Soldst FolFte @ 1 W9 WelME Feae] EAARd A
Age HAFE AT

o A AHEH ] X187 oL} BAG] tatd AEeE AL
A3 A © BEER

SA4Ag0] Al s s
B WA o2 FPsE
AAAEe AE A ol%E TAT F AT WHT 3

cEe ] AEHQ ASSAR 48 SEase B s

FEAE At ) FAYA Fe RAYA 2Pl Qo HAke

Lo

A8)H gre A8 ;@ S Ak A AR gA duEez
AGE 2K Wk BFL AAY A¥ 19T FFo] Y B
9% SAke] FHe FARA WAG BAeA e & Aok FEgAE
o, AFAY, AW e 18, 24N 5] BAS 1T &

Q) T} 131)32)

29) Restatement (Third) of Trusts; P.LR. §227, comment c.
30) III Scott on Trusts, §227.17 (W. Fratcher 4th ed. 1988)
31) see Restatement (Second) of Trusts § 183 (1959)

32) Scott, Significant Trends in the Trust Law of the United States, 32 Vand.
Transnat'L. 531, 545 (1999)



M. A A JFA8d 57 Ale 38 79

O UPIA

— UPIAE ATFAAAH 3 ARZEE 08-S LFsIL U

UPIA A2% &
FEAE g 3

Ae Tt YA A8 WA Fejxpl A #d A=
Atgo 2 thgo) ARSIl

2 sfefof et

1) o_t]al— A A 733k

() Q= Yz ol e o

§) Txvm WA Akl A=W

(@ 7 FA7 WA A8 xEZY 0N At 4T oo FEAY,
A2 slate] AR, - FHAL L BB Fo] EET

() olAaST AR A ddEE AA o

(6) s=oltel The A2k

L B3 BAgol] FAHY 9L FE YEE BE A4] 4
g 2 mt £ol45 BEE wAYL Yt A= b5 @



=
=

54850l
IR ERE

E

s
=

Aolete 19

1

9
pul

SHAl Hrp - o

S

o}

Hol A=
ool g 34

L

.

9

1x}0

SEEDESE
[e)

‘9] A48 A
_Zr:

135
=2

|

<UPIA A|5Z F4I>
Al

80

RS

N

o
ﬂ
—_
o
Mm

el
K

)
—_
o
)
el

—_
o

oF

)% eke] Wkl ESGE e

2 o)

&4

o welA] SER)

ojn
9

AN

o]
™
—~
o

—_—

N
pjat

el

g, ESG

L
R

7}=]

(¢}

=]

BEEErRE

=

3]
3 FAAAR DY) YR} )

sy
a

o] AEH FA7
R

e P ER

T

Els
3}

7ol AtE], A,

=

7 FH A
T

=

« BSGT#HA}

33) Connecticut General Statutes §3-13(d)(a)

O ESG 1gel o



2% 9 3
3 2o TfelEdn 22+ Ue

e Fiduciariest RIEA] FFF 3|45 43 AMES ZAMS|oF 31
NAAUYPAE Ajte R Holopsith, AP FA o2 FAdH
1A #Este FEARY] d9de . 2 FA gk A
PYAHS EFH3rhse

* Fiduciary= WF=A] ARQEe] RE 85 a#sfof )
NAAUYPAE 3HA] FAY AT vA = TS 83
g1 AdE YA AY T2 BAAANA HE% A

¢ Fiduciary= WF=EA] FZAFsto o} g} 4l =
ESGeAS 23tate] FAAAS S A&l

34) Letter form US Department of Labor to Helmuth Fandl, Chairman of the
Retirement Board of Avon Products, Inc. (Feb. 23, 1988) (Avon Letter) at 393;
59 Fed. Reg. 38860

35) Ball Signals Continued Commitment to Proxy Voting Issues at Department, 17
Pens. § Ben. Rep. (BNA) 207( Jan. 29, 1980)

36) 29 C.ER. § 2509.94-1; 29 C.F.R. 2550.404a-1(b)



82

AR AREAY AT FE B T SHYG

8429 spol=

e Fiduciaryx= 73, AF3] 2 SALAu] =2 o]gpol] &3}

rl

oA 4 Stk ERISAE Aste =FH = 73S 539

Wi k. F 7lgo] Bk F2AS e 3y Bl IFS
A A AL EH o p

ZlegEo R ofld o A A
AT S Bt Zlo] HIE 3 o 7 & SHE
Folgtal odEtta 243 A5 ERISAH 3ol A 9 fiduciary 9]

of F&3tts”) vrolrt olelgh 7iEo] ARG Aol
TEZIO(QYiRten BeE B)e T

ks L aeg A= A Fae

He AFg YA o E

Z A& F7HA17) 3t

ok
p‘h

)
a
1% o

of

WP'L

3 o M
‘r‘—l—‘_]l,m
5

o
LON
N

fr = ofN o o —d
T

e > W
A A R
&Oi‘o

o

N

N

B

i

2,
3
&

>
ki

o4l el ahe
sG 9} A%A
W aeg gelE

N,
il
e
(1
ft
EL
)
o
b
"
o
N
i
olN
R
>,
N
o &
rm

i
Au)
i
=
%0,
o

N oox i 2 Ob o ofN & 2 Lo

=W 3o
9
™
k1
i
rh
N,
2
b
o{l
ofl
p‘lg
°

g FA718e] HIF Al ALE A
2 ) A = (socially-responsible fund)7} A F3te A} 22 F44

=
es g 5 Ut

rr
A
N

es|
=
=
92
>
=

iduciary

37) 29 CER. §2509.94-2(3)
38) 59 DFed. Reg. 38860. Reg. 38860, 38862
39) Calvert Letter, op cit; see also 29. CF. R. § 2509.94-1 dut




M. A A EAAE 7P A% HE 83

3) FF M9

O ANBEAR] ExHE

— A A BFFAACS 7 9 N BEARES BRE GF
EsGolal el 140 ololE AAISA oelt Agol 2
A&

e YR AL o]y HFAHS PFL IAFEAE )

o
wizko] FhetA R AA] vizte] ofelg Aol YEhtn 9%

¢ CalPERSE ©] oAM= F=HQl 98-S sl U+

o oA CalPERSE Al 71999) Global Sullivan AF3]Z 23] 2o
e} A4S YA U+

o X3 CalPERSE 71593l A3 FAAHEAA
ﬂ?‘oﬂﬂﬂ griQl ZIEA F AF-H7F BEet

29 2433l Asla A

] CalPERS] N2 37|z ade Ay, Ads7x|,

1stel BE, A R A, AZdE 59 22 JEol $200me

3 g o]AL AV|Fo 7 stog Heried A

< & 3Alo) $1.5bnS FAEE 495 (Green Wave) 2

EdE A2 Z CalSTRS(AZ XY ol T wAE ZA| 25 9

o A WA =24

rr ﬂllﬂl
>,\l

tlo _]
N

(o,

i

(o

fu

=%

e L mN
o W
}4

0 oy o

I - -'lm

=
i%*




84  AFYTAY A= HE B S TN

O SECO] &2 <

— 2003 SECe= FrFdd=st £ }%ﬁ }i o}oﬂﬂ 15 475

AF () ARYAR Y
AF 54 FANIFAL

W TG FFFI A gAdARA FAD = A st

— KLD Research & Analytics, Inc.®] W3¢l Peter Kinderw= <
SECT2 W &9 fiduciariese @A Z/N3AY AL o Z2HAL 37
AVt A5 AF-2 SHnto] ofyeg BE SWolA HA oW

ot ki Fg40)

4) A9

O =] 7BAFAAES S FH T g2 9HEd I8 7
3 e, olF EE HEd FFHQA 247t uiE ddiy As F
AAFR Q] HgolH, ol EXAAYRG T3 Ayt Ha UL

40) o] F1TE ALEH EAZ ZAAT 2L BAS oA AZeolA-MN A A FEE
71" 7]3o]t}h. Peter Kinder, Pensions & the Companies They Own: Fiduciary
Duties in a Changing Social Environment. Paper presented at University of
Colorado at Boulder Leeds School of Business Symposium on Business & the
Broader Culture: Corporate Retirement Security: Social & Ethical Issues, March 11,
2005: (www.kld.com/resources/ papers/UniversityOfColorado_05031.pdf)



85

A

] %

7%
Ll

ot =,

1

M. AHS A JEARE S7HE Ae HE

Fo3 4]

7}3]
%

=]

)
JO

4

9]

=
7)o

L

.

2}

__
-

shelof

7

ol A

N

gej Aol

HE

i

3

AN

13
=

7} ofoF

5]

)
'lo

+od

EAl wAbsof ¢ urt 2%A
[¢}

14e] ohjer B4 G AA

= Al
[ei3

A

AHoz Fgstdvtd 7AFAAZ
— o] gL V|EHoT MT HE FAE

BN

el

3 wepq TR

o

.

7+ wjollvt 7}

[¢]

]

RyZ

) A4 20 A

] %

© %
R

fg

Bl

ojn
G

Al

2ol ESG o]+t

=
T

| o)Ak AYA]

3}
=

7h8 oo}

[c]

o 29,
bl %

0]
yal

Fodof

)

=

35

el 71z

[



o] A=

9

SEERLEE

86

_Z_ I

o
T

o]
s

3 5

v

3]
e WAde s £2

9

e o, o4
o

Al
ol

°

ol Al FA}7}
Al a1EE ofo} &

ESGIE|Abg&

}

0]
pul

)
o=

[
&

ESGIL# Al

}

o]
7

L
5 T

ok

F75
1) NBFEAR 4P AE

U Ao

0

oF

O 718724419

)

3}
=

SHA)

9

— AP EAZAL
s AP EPIA}

olp
oR

H

—~
o

—_—

o

N

]
—_

-

%



87

. ARSI =X AH IV A= HE

]
B

NE
nf

A

be e SAAzR

Folu ¥z

- EAH A

W
o
HJ
ol
Gl

7h a471=

E
T

b 9

o]
]

oF
N

o}

—_—

0

Njo

— aeg dgHem

o], e QoA AlgA)

=
=

- s

o o] YA Fol, V&, F

41)

3}
=

447} 54

=4 2153
tha}el

s

3}
=

w2 sofop

=

el
T

mw

41) Ontario Trustee Act, RS.0. 1990, #|272 (1)



85 AIFYTAL A AE W T WAL

e RE ZXB) Y A7)FHAAN Ar)FBEA A 7S
A4 84

o AN AF 87S $h
2% RO A, ANFWA ARe TAG PRzl WFA
e HAtL 9

(<N

e British ColumbiadlA= Q7|35 2 =, 7|eF A715Y AFA9]
AL HEA] 71E ALY R e FdRe] AR oles
Hojs}str] 9ste] st #of Fhr}.a9)

o Albertad| A= ) FHolx A1E3 Ao 72 RS vd st
FATEZRE AUt AP 22 Yoz BAE sjof drin

ahaL §lhas)

42) Ontario Trustee Act, RS.O. A|663x
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44) |7t Ontario Pension Benefits Act
45) Pension Benefits Standards Act, RS.B.C. 1996 c. 352, s 44(1)
46) Employment Pension Plans Act, RS. A. 2000, c. E-8, s. 54
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48) Pension Benefits Standards Regulation, 1985, S.O.R./87-19, ss. 6,771 and
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50) Fales v. Canada Permanent Trust Co., [1977] 2 S.C.R.302.
51) Ellen E. Gillese, The Law of Trusts, (Toronto: Irwin Law Inc., 1997) at 137
52) [1984] 3 WLR 501 at 513
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55) Insurance Companies Act, R.S. C. 1991, c. 47, s. 492
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56) National Policy 58-201, Corporate Governance Guidelines.
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57) OMERS Statement of Investment Policies and Procedures A10ZF, www.
omers.com/uerfiles/page_attachments/Library/1/OMERSSIP_P_429428 pdf.

58) www.omers.com/English/ OMERS-leads-the-way-in-SRI-policy.html.

59) OMERS Statement of Investment Policies and Procedures, op. cit., #|103%

60) OTPP Corporate Governance Policy on Social Responsibility, www.otpp.com/web
/website.nsf/web/Guidelines_SocialResponsibility, OTPP policy statements on
Selecting Stocks and Ethical Screens, www.otpp.com/ web/website.nsf/web/
InvestmentBasics_SelectingStocks
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62) CPPIB Social Investing Policy, www.cppib.ca/who/ policy/Social_Investing Policy.pdf.
63) Trustee Act, C.C.M., c. T160, s. 79.1.

64) Manitoba Law Reform Commission, "Ethical Investments by Trustees" (Winnipeg:
Manitoba Law Reform Commission, Jan. 1993)
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65) Bill 10, The Pension Benefits Amendment Act, 3rd Sess., 38th Leg., Manitoba,
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66) The administrator or a pension plan shall exercise the care, diligence and skill
in the administration of the plan and the pension fund that a pension of
ordinary prudence would exercise in dealing with the property of another
person.

67) The administrator of a pension plan shall invest the assets of the pension fund,
and manage those investments, in accordance with the regulations and in a
manner that a reasonable and prudent person would apply in investing and
managing a portfolio of investments of a pension fund
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70) Canada Bill C-394, An Act to amend the Pension Benefits Act, 1985 (investment
criteria0, 1st Sess., 37 the Parl., 2001
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<¥ IlI-2> European Private Sector Initiative

European Private Sector Initiative

Eurosif

European Social Investment Forum (Eurosif)-<

A &7Fsstal Y U= AF AH| 2o gk FR A,
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Framework for the Integration of environmental, social and governance issues
into Institutional Investment"®] J=rFE-& ThA] =& og w7tE ul o)k Paul
Q - Watchman & Jane Anstee-Wedderburn & Lucas Shipway, Fiduciary Duties
in the 21st Century:A UK Perspective, Tru. L. L. 2005, 19(3), 127-148 (2005) =
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#E2 Cowan v Scargilldl A2l #AZE £ A 2 F ¢l

£ olfol thalA et ol AMSEA, 0 AFFEA} T4t
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76) ©]#3 o]fFEE o5 oW WYL Cowan v Scargill #Zo] ¥ Fxtol 1o

Al ESGeF #2 #ET AlRRS FAISHAY e EA] FolES S8 a1
oF sttt= Ad g &8 Ae ALZA F2 HAdolgtn EA e &S Fo=E
A Zyst= | Z+= Farrar & Maxton, op. cit, Yaron, 2005, op. cit and Scanlan,
op. cit
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O Cowan v Scargill ©]%2] #4

113

< Martin v The City of Edinburgh District Council[1989]77) >

* Murray A= #4094 Cowan v Scargill®] 75 AH&-3FHA
FEA= dAY AXEH WA =9HQA o)FE x3e AgEH

Beo] Gk ol f 2 FAANGA] HHE A Folok she

gAAe dE FE A=E HE3 sdo] FEAE WA ALl
Aol AEE, A - =uA Fwd Adex Hojujol o=
3 3 FA]. Murray#HARe] oJstH  FEA}7}
= Aol 27h S HEE, Al 2 dHBS

= 275 $HG BUL dES AU

wgle] EAol] FRA F=
FEAR stolg Al 52
FEARS REEA] 250] B

st =4 Ads A% sw

o F7F Atk FAl 2y Murray$AbeE o719 Hete o] H g A

77) Pensions Law Reports 8 (Court of Session)

78) 2y & 7kA 571E Aol 3tk & FeAe AT T i) YT AT=
Anto g oFoA HoluAe= =t “7 & (Honesty) % /34 (sincerity)o] 4153

I FElAd= & 2R gty Cowan v Scargill at 513

79) Harries at 1247. H2 oJ7]A Flo] A Y Ud=(responsible) A7} ol A=
Ao glthk BIZ Buttle v Saunders [1950] 2 All ER 193 Q183lHAA IALE &
A AL URd R eAE ¢ gna WSk Sl o] #ES FEAL

ZoAe] ol s BEHA Gskrhn BAG Ao o AdelN o)Ee

1
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80) ol <7172 H5 [Hlel AAL }EFH} Yol FFse= 4F Wil 4%



o 29 F= dutd o g AnvjyAy FExAEJOAIE AH F
o]5& FERIAE AT A ALY custodians

% !
2R YEHA @7 BEY

kY

el AeEdUAs FAAEGAE e 2
% 244 YA 2A7 BEs FEAe 5U9 ARE 3

) WelX 54 484 198 ARE A1 At B

AFge] ofFes % FEHAR 8

zs|
fiduciary 9] %5 43t = A== FAul2 A 29E 3
olof a17] M. F o5 WEA FAAA YA £
Aol fiduciary dutyol] oJ3] FE =}l A Fid AFE 11

afolo} F. ot o]So] TAANIZ WA AEL AT o}
S Aol Ax olgd ARE A welsA e A

3 A9zt 4

FEAE Alge] 2AdA FodE AFPS YAskelop sk
glof AT P WFIES AAST UL

AAEQ e BeUAshs e 490 Atk ol5e FERE telsA A

YALekA) 4 BA 2AS ATY wolnt
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A= T2 gl Aol glo] A Yatel FFS
o mEbA FEAReE 9] tiE Rl WrEA] AF (prudently)
#dg EH(a proper purpose)S 913t FIATHE

& gustofol ¢

o T
Rl

P

O AF3tA P5F o F(the duty to act prudently)

— AFsHA T oF= FIAE Ast] 8ET F A= AdT
& TAISHAA Tl AR AL REEA] BRG] 7]
ofet= FYY FFES Wile FooF(duty of care)E HI=

i) &

iii) 2

83) Re Whiteley (1896) 33 Ch D 347 at 355 542 9] AFe A=} FAAAE
13zl doka @eta STh ; Barlett v. Barclays Bank Trust Co(Nol) [1980]
Ch 515 at 531

84) 2000%d F=EAIH (Trustee Act 2000) sl. ©]&]g W] AAFoE= FxANS 3
A3t 7 -$-(when exercising any power of investment) A3 AFAF ¢
A A AHEEHA Zerh ; Trustee Act 2000, s36. L& ol HEWAY
equivalent duty3}oll Fo}Sltt. ; Bartlett v. Barclays Bank at 534
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85)

86)

87)

Pensions Act 1995 s36; Trustee Act s4(3)(b) ©] £ APAFTY 4% EU A
AFAZ(EU Occupational Pensions Directive)?] 2718 W33 FH7lol=zked
oz thAE dgelth 2005d% 10¢€ <7, o] A gl wet FEARE vEA|
FAA4E "AFGAFT2H(EFEANTA  2005)00  whtokstth(Occupational  Pension
Schemes (Investment) Regulations 2005 , OPSIR). 5H2 FEAIA Fx4 PA}
Al "EEZZLE AAZ BIA security, quality, liquidity ¥ profitability’ S &5
3he Ao E YA AL 8o =F g Yok

Pensions Act 1995 s36; Trustee Act , s4(3)(a) ©] 78 YAl HAFATHEY HS
A A4, AdAFY A9E wae o] A8 ME FAe JAZAM TEZIS
o] gREFoZA dAUF ZEZ Qo0& H|Fo] ¢olof gt WAL fiduciary

dutyel PIA]= o]#d AR LEEZFL0lE F&S AAT H Ut Nestle v.
National Westminster Bank plc (No 20 [1993] WLR 1260

Pensions Act 1995 s36(3), Trustee Act, s5 Y33 FH EAA Fde W=
FSMA®] o8] Q7be A2y 2AS Faolol Atk FHAs ARYL
Abgel did 2dS F& ogFE FHAE dFEr Adoh. Martin v. City of
Edinburgh District Council[1989] Pensions Law Reports 8 (Court of Session)

88) Abacus Trust Co (Isle of Man) v Barr [2003] EWCH 114(Ch) A& th&-3 Zo]

89)

At itk & o SRl BE #98 A% 1Y 99 A5see
e 2Rstarid Sekael AgngAel Heol AT & Akn BAAT.
See G. Yaron, 2005, op. p. 9; Tesco Sores Ltd v. Secretary of State for the
Environment [1995] 1 WLR 759; D. Herling, Weight in Discretionary
Decision-Making, Oxford Journal of Legal Studies (1999) 19 583
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90)

91)

92)

ol t29 F# oA FHEUT}E. Associated Provincial Picture Houses Ltd v.
Wednesbury Corporation [1947] 2 All ER 680. ; Council of Civil Service Unions
v. Minister for the Civil Service [1984] 3 All ER 935 olx& HIFEA
(irrationality), $l=F WA ©]2]4]S(absurdness)olet= 7ldel 712 FHA 7IE
< AAEAL ok

Mz e 18eLs B5 Hee =S ke ool tie WA FHaol o
gt f§&% EEd tisiA= Tesco Stores case, D. Herling, Weight in
Discretionary Decisions Making’

The Duke of Portland v Lady Topham (1864) 11 HL Cas 32 at 54 Hg2 HIEA]
520] RS AL QA BALEolol 39 B olelel AL v
7] Slate] A AE oh BTk AHE ol A 1 BT £l
o]9)s fste XA A= ¢ AFe= FHo|t}h Hillsdown Holdings ple v
Pensions Ombudsman [19970 1 All ER 862.
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BE A G5 A glo] AFFL WAL B9
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93)
94)

95)

AGZAE 8 dAgte)] A &= dFd #ajA= Re Courage, at 528
H(Charities Act 1993)9l A3t d=e] A7 HS AE3te 718 A
< O3 22 AL Ud 8F Q5. o] AR 9std A7 HS A &
3% g ok skaA Hao AFFH FodSs FFEA e FAEES
F dve JS FxE Utk

Steel v. Wellcome Custodian Trustees[1988] 1 WLR 167 at 171-172. A5 o=
TEHASS WA B FAHQ FAAS wep FAFE ] AlghE Aok 7
A} EAE JIHE TRl gty 2 AFel g BEwstE Qs oy
sk Ak ZA S3EHAn ev5d AgRAA g AFA &= ¢ aga 4l
Ao 77t AE&HE & FExe MEUde A glo] B4 & Uk S ] G
Lloyd, A practitioners Guide to Powers and Duties of Trustees, London,
Butterworths, 2002. para 3.2. ‘52 9= HAL A A “HAd o3l ==
rske Jidolgtar” 14 B ok Law Com No 260 at para 2. 28, footnote
56.
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AP SR olole ARSHY T4 719Y A%} £F
— EUYAY Y Folol
@A) A A o] FE, BEUA WA
EAAYANA A Folo R 7]
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g Jo} AEA WA HGwobl Austd 7]
S

g
Mg = cdudon A48 AAe B A8

i BN e

tlo
)
opo
i

>

o
fo
Py
B
%0,
oo

96) Nestle v. National Westminster Bank Plc (No. 2 ) [1993] 1 WLR 1260 at 1268

97) w&}* Maynard v Wet Midlands Regional Area Health Authority [19850 1 Alll
ER 635914 dW& Hdshed glo] dade FawAes F4e e 7|8
ool = B HYS "3 #Zo] A & dale olF shte] o
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C AENUASH FAAEGAT0] FAB AN A 2AL A
Fated glo] Aks AP, BY o1E Al TAD
dopgol THSIR, ol st JFFEAE 1EI FAA
Fe A=A dYstn 9g. ol g ARG
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o
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& FoE Vled o7t 234
d

— AepFe) &Rt vAE E

L AgoR P27 Aeizl Aol okl FARES] A BH AN
3} Acke BABA] AFAe] Yo} HaF) ARS 7Hg

2 Jleh HMEH F&
O A%t 4A 37
— EAAEE e A WS nEYR Rl N F&
Ht A ofm, aye] BE PEH P 2L HMEL 7
WEE ool P9lo) vl F83n A
2wy A4 % ge 0L dutd 9ge AR Aol AT FEFe
YEE Ae ohlzta BASYL. IR Brsa ARsbEe] A% M aF
o WAk 2F PRAAE LastE golge AL AFAE AYS Ax A3
3 EAAISE BRste] M 40487 WA Aol ®

FY3sitta #FAY -l Aok Lloyds Bank Ltd v EB Savory & Co [ 1933] AC
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Assignment etc) Amendment Regulations 1999, S. 1. 1999/1849, s. 2(4)
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Anthony Ling, Co-director of Research, Goldman Sachs Europe, "The Materiality
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Russell Duckworth, Global Head of Equity Research, Deutsche Bank, " The
Material of Social, Environmental and Corporate Governance Issues to Equity
Pricing, UNEP/FI Report, June 2004, p. 17
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— 1993d A=Y HES Y3 (Pensions Law Review Committee)
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106) Harris v. Church Commissioners, at 1251, E Nugee QC, The duties of pension
scheme trustees to the employer (1988) 12 Trust Law International 216; SEK
Hulme QC, The basic duties of trustees of superannuation trusts- Fair to one,
fair to all? (2000) 14 Trust Law International 130

107) Harries v Church Commissioners, at 1247

108) R. Goode(Chairman), Pension law reform: the report of the pension law review
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committee Volume 1: Report and Volume 2: Research HMSO 1993

109) ol tie-break91Zo]2 1 EAHT ow, o]dF HAL B ALARR 93]
FAREE R John Denhamol €J3] o] &® Z o]tk Megarry HAE o]2]dh =]
S 19 244 83 A “ Investing Pension Funds: The Mineworkers’ Case,
T. G. Youdan, Equity, fiduciaries and tursts, Scarborough, Carswell, 1989, at
158

110) Pensions Regulator Guidance from the Pensions Regulator: Guidance for
Trustees
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111) HM Treasury, Myners principles for Institutional Investment Decision-making;
review of progress, December 2004 (www.hm-treasury.gov.uk/media/DCB/53/
myners_principles_web.pdf,accessed 29 July 2005)
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