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The significance of Master Sheng-yen’s
effort of integrating gradual and
sudden Chan meditation practice

Kin-Tung YIT

Associate Professor, National Sun Yat-sen University

Abstract

This article attempts to focus on a particular book, Hoofprint of
the Ox, to discuss in detail about Master Sheng-yen’s interpretation
on sudden meditation practice in Chinese Chan School, and his
endeavour of integrating gradual and sudden meditation practice.
Several aspects are to be mentioned, including main characteristics
of sudden practice, its differences with gradual practice, the
capacity of potential of sudden practitioner, and actual operation
methods; in addition, the experience and achieved enlightenment
stages through sudden practice, the essential condition for
its success, as well as possible problems and limitation for
practitioners in modern times, will be analyzed. Based on
these discussions, we can proceed to investigate key factors of
integrating sudden and gradual practice prompted by Master
Sheng-yen. This study also seeks to inquire how such integration
is possible, especially when sudden practice can induce gradual
process. Why sudden practice can have the effects of concentration
is one important concern. Finally, Master Sheng-yen’s attempt of
integrating two types of practices may have influential meaning in
constructing school style for Dharma Drum Mountain, as well as
impacts to Buddhist society in Taiwan, and these issues will also be
considered.
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Key words: Master Sheng-yen, Meditation practice, Sudden
practice, Gradual practice, Silent [llumination, Hua-tou.
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Founding Master of a Monastery
and His Role Consciousness in
“Traveling Autobiography”

Guang-Zheng Wu

Professor, College of Chinese Language and Literature, Wuhang University

I Abstract

In his traveling autobiography, Master Sheng Yen mentioned
the reasons for his decision to be a monk, and detailed the process
of his founding the monastery by opportunity. The strong role
consciousness in the works was reflected in three aspects: to bear
the burden of promoting Buddhism, to plot the conception for
Dharma Drum Mountain, and to build the group awareness of the
Sangha. His words and activities in the Traveling Autobiography
were guided by these thoughts, so this book series has become
the religious myth of Master Sheng Yen and the Dharma Drum
Mountain. His writing was for the sake of himself and readers
(especially his followers) as well. Generally speaking, the
Travelling Autography takes account of the history regarding the
Master’s practice and cultivation, and at the same time opens up
new opportunity for promoting Buddhism.

Key words: Master Sheng Yen, autobiography, founder of a
monastery, role consciousness
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The Lankavatara Siitra and Master

Sheng Yen’s Chan Teachings:
The Dialectical Relationship between Words
and Meditation

Pei-ying Lin

Assistant Professor, Department of Religious Studies, Fu-Jen Catholic University

I Abstract

This article reevaluates the Lankavatara Sitra in the history
of Chan Buddhism and then examines Master Sheng Yen’s
doctrinal take on this scripture. In the first part of this paper,
four characteristics of the Lankavatara Sitra are discussed: (1)
its emphasis on the bodhisattva path; (2) the limits of language;
(3) the theory of mind; and (4) features of fifth-century Chinese
Buddhism.

Along this line, Master Sheng Yen’s understanding of the
Lankavatara Sitra have at least four relevant themes: (1) the
intellectual history; (2) the “two entries and four practices”; (3) the
“principal path”; and (4) the “oneness of meditation and wisdom.”
In short, Master Sheng Yen’s assessment of the Lankavatara
Sutra is consistent with previous Chan masters and he insightfully
observed that the repositioning of meditation and wisdom marked
the watershed in the transition from the “Northern” Chan to the
“Southern” Chan Schools.

Key words: Master Sheng Yen; Chan School; Lankavatara Sitra;
meditation practice; theory of the mind
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Master Sheng Yen’s Hermeneutics
on Vimalakirti Nirdesa Sutra

Jun Gong

Professor, Department of Philosophy, Sun Yat-Sen University

I Abstract

Hermeneutics has been an important momentum behind
traditions of East Asian culture and thoughts. Throughout millennia,
from India to China, one of the important way for thoughts to
evolve is to unfold via different commentaries. The complex
content in Buddhist hermeneutics calls for new discussion. As a
famous modern erudite monk, Master Sheng Yen had some unique
interpretation on Buddhist texts. He employs modern concepts
in historiography to study Buddhism and Buddhist thoughts. At
the same time, he inherits methodology from Confucianists with
a modern touch. This paper takes Vimalakirti Nirdesa Sutra as
an example to illustrate his characteristics and contribution on
Buddhism. I will put Master Sheng Yen’s exposition on Vimalakirti
Nirdesa Sutra under the context of all commentaries on Vimalakirti
Nirdesa Sutra and modern Buddhist hermeneutics. I will approach
Master Sheng Yen’s profound thoughts from three aspects: historic,
textual, and societal. There are three major sections in this paper. 1.
Analysis of history of hermeneutics on Vimalakirti Nirdesa Sutra
in Chinese Buddhism. 2. New direction in modern Buddhism on
Vimalakirti Nirdesa Sutra. 3. Master Sheng Yen’s interpretation on
Buddhist texts and the unique significance of his Six Commentaries
on the Vimalakirti Sutra.

Key words: Vimalakirti Nirdesa Sutra, Buddhist hermeneutics,
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Master Sheng Yen, Six Commentaries on the Vimalakirti
Sutra
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A Research on Venerable Sheng-yen’s
Thoughts and Methods of AvalokiteSvara

Kuo-ching Huang

Associate Professor, Nanhua University

I Abstract

Venerable Sheng-yen had contacted with Avalokite$vara
belief since his early childhood and practiced much the methods
of Avalokite§vara throughout his life, especially when there
were obstacles to learning the Dharma and develop Buddhist
undertakings. Through the chanting of the Bodhisattva’s name
or Mahakaruna Mantra, he experienced religious responses,
and the difficulties were solved magically. In his later years,
he confirmed the Dharma Drum Mountain as a holy land of
Avalokitesvara Bodhisattva. He indeed had a close relationship
with Avalokitesvara Bodhisattva. As a Buddhist scholar and a
Buddhist practitioner, in his discourses on Avalokite$vara canons,
the academic prospective and the prospective drew from canons
are interweaved, but they are not mutually contradicted, for the
textual criticism from the academic viewpoint is mainly used to
illustrate the time and environment in which a text circulated, and
is associated with some limitations and not as important as the
thoughts and practices deduced from the canon itself. It is not due
to the academic interest for Venerable Sheng-yen to expound the
Avalokite§vara Bodhisattva canons, but to his compassion and
wisdom to teach dharma to the general Buddhists.

Personal religious experience is indescribable. As to
Venerable Sheng-yen’s thoughts and practices associated with
Avalokitesvara, we could understand by reading his commentaries



on Avalokitesvara canons:The Chapter of Universal Door (Pu
Men Pin) teaches chanting the bodhisattva’s name mindfully and
the spirit of great compassionate mind. The Six-Syllable Mantra
encourages chanting the mantra and is a symbol of compassion
and wisdom. The Mantra of Boddhisattva with White Robe is
used to eliminate calamities and turn into good fortune. The
AvalokiteSvara canon of Ten Sentences to Prolong Life is chanted
for the elimination of deceases and Karma obstacles, and then
converting to the Tree Treasures to learn Dharma. The Great
Compassion Mantra is chanted to fulfill all kinds of desire, even
the aspiration to become a Buddha. The Chapter of Cultivating
Perfect Penetration of the EarOrganin the Surangama Sutra
expounds the profound thought and method of returning back to
the true nature of sound. And the Heart Sutra shows the meditation
of the emptiness of five aggregates. Venerable Sheng-yen did not
negate the religious experiences of response from practicing the
methods of Avalokite$vara, but he encouraged the practitioners go
more ahead by submitting oneself to the Tree Treasures, cultivating
according to the true dharma, and heading to the realization
of truth. Among his commentaries on Avalokitesvara canons,
Venerable Sheng-yen placed emphasis on the Surangama Sutra
and the Heart Sutra, the thoughts and methods of these two canons
are in line with those of Chan meditation and the contemplating of
unobstructed emptiness.

Venerable Sheng-yen dedicated his life to developing a pure
land in this world. The purification of this human world depends
on the collective efforts made by people at large according to the
right Dharma. He declared the Dharma Drum Maintain as a holy
land of Avalokite§vara, and encouraged the followers of Dharma
Drum Maintain to be confident of becoming the embodiment of
Avalokitesvara Bodhisattva, to learn and practice together, and to
protect and propagate the Dharma. He suggested that the followers
should follow the example of Avalokitesvara Bodhisattva’s
compassion and wisdom, develop real understanding and carry
out practical actions to devote oneself to the practice of Mahayana

¥ FORER RGBSR TIS R - 221 -

bodhisattva path, make efforts to purify oneself and the world at
anytime and places.

Key words: Venerable Sheng-yen, thought of Avalokitesvara, method
of Avalokite$vara, Avalokite$vara canons, pure land in
this world



Wholly Imaginary, Absolutely Real:
Zhiyi's Treatment of Guanyin

Brook A. Ziporyn
Professor, The University of Chicago Divinity School, USA

I Abstract

The superhuman bodhisattvas of Mahayana Buddhism,
as objects of devotion, granters of prayers, and purveyors of
supernormal salvific powers, raise many interesting questions in
the philosophy of religion. In this paper, I’d like to look at Zhiyi’s
expansive commentary to the 25th Chapter of the Lotus Sutra, the
Guanyin xuanyi, and Siming Zhili’s subcommentary thereto, the
Guanyin xuanyiji, with an eye to how the devotional relationship
between suffering sentient beings and the salvific compassion of
Guanyin is reconfigured in terms of the non-dual and yet non-
monistic structure of the Tiantai Three Truths, applied as a solution
to both the putative dichotomy between the knower and the known
(subject and object) endemic to all sentient consciousness, and
the putative dichotomy between self and other in all sociality,
all devotion, all compassion, all care and all interpersonal
longing. These two key bifurcations are definitional to ordinary
experience; the Tiantai critique of both of these bifurcations,
demonstrating their non-reality, results in a reconfiguration of the
status of Guanyin which transcends the bivalence of questions
about whether or not she “really” exists, is “really” a conscious
being, and “really” helps anyone. For the meaning of “really”
is precisely what changes in the hands of Zhiyi’s treatment of
the subject-object and the self-other relations, yielding a unique
epistemology of compassion. The relation between Guanyin and
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a sentient being is presented by Zhiyi in terms of the category of
“eliciting and responding” (ganying J&Jf ). The basic model here is
that the sentient being, through her suffering or devotions, “elicits”
(gan J&, ) the bodhisattva Guanyin, who then “responds” (ying Jf )
to the sentient being with upayically appropriate circumstances,
encounters or teachings. By definition these are different roles
and different functions. Guanyin is not me, I am not Guanyin:
to elicit is not to respond, to respond is not to elicit. How are
these two different beings, the eliciter and the responder, related?
Zhiyi’s answer is emphatic: they are neither one nor different.
By this he means, as noted above, that their difference is at once
impossible (Emptiness 22 ) and necessary (Conventionality g )—
and indeed that this necessity is just this impossibility, and vice
versa (Middle 7). This is exactly what he says about any relation
between two putatively different entities: cause and effect, mind
and its objects, self and other, Dharma-nature and Ignorance,
good and evil. In this case, the relation is explicitly not ordinary
cause and effect, but specifically “eliciting and response.” The
form of “neither one nor different” taken here is explained as the
“intertwining of the paths of eliciting and response” (ganying
daojiao [EXJEFEAZ ) in Zhiyi’s Guanyinxuanyi 135 %55 .

Key words: Guanyin, Tiantai, Three Truths, ganying (eliciting and
response), Buddhist epistemology
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1. What is Really Real in Buddhist
Epistemologies?

The superhuman bodhisattvas of Mahayana Buddhism,
as objects of devotion, granters of prayers, and purveyors of
supernormal salvific powers, raise many interesting questions
in the philosophy of religion. Basic Buddhism had always
unproblematically accepted the existence of all kinds of gods and
spirits who were capable of influencing human affairs as part of
the samsaric economy. It was in the saintly realms of Nibbanic
Buddhist practice where these gods and their supernatural powers
became less directly relevant; the saints themselves neither
depended on these gods nor aspired to become them, nor to
play the role they played as objects of devotion and sources of
miraculous assistance. Whether the gods existed or not seemed to
play no important role in the key mechanisms of the scheme of
salvation—and perhaps this was part of the point of the indifferent
attitude to either establishing or denying their existence.

But it is just in those forms of Buddhism where the relatively
realist Abidhammic ontology was being replaced with a more
thoroughgoingly anti-realist ontological position, usually
associated with the Nagarjunian and Prajiiaparamita motif of
“Emptiness,” that specifically Buddhist figures of supernatural
power, the Bodhisattvas, begin to assume a much more prominent
place in Buddhist thought and practice. This is surprising only
if we assume that deities are conceived of as more real than
ordinary reality, as having something to do with ens realissimum
and even as guarantor of epistemological realness, on some sort
of vaguely Platonic-Christian-Cartesian model, and thus expect
that that ontological skepticism and anti-realism would entail the
rejection of gods and all other non-empirical realities, along with
empirical presences that seem to be but are not realities, like tables
and chairs and momentary dhammas, all of which are shown to
be mere abstractions, mere conventional designations. Because
we associate skepticism with empiricism and reductive ideology-
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critique, ala Hume, we think of the deconstruction of selves and
universals as inevitably related to the deconstruction of religious
mythologies, above all a deconstruction of belief in unseen gods.
But in Buddhist contexts, the linkage of an expanded cypto-
theistic palette and a seemingly nihilistic rejection of all reality
is not surprising, for the Abidhammic realism was a realism of
momentary non-personal events, which was decidedly hostile to
the ultimate reality of persons, whether mundane or supermundane.
In this sense, the realism of Abidhamma actually militated against
the equal status of persons and gods, since they were looked on as
more illusory than something else: i.e., persons were more illusory
than the momentary impersonal dhammas. Once the Madhyamaka
critique of the ultimate reality of dhammas is in place, however,
the dhammas are put on equal footing with persons. Neither the
person nor the impersonal elements into which personality can
be exhaustively reduced through analysis is more ultimately real.
Personhood is made just as ultimately real as anything else—
which is to say, not at all real, but this loses its bite if there is
literally no exception: in the absence of a real, “illusory” ceases to
be a pejorative. By pushing the Abidhammic derealization all the
way to the dhammas themselves, space was opened for a stronger
role for personal beings. Do gods exist? Do persons exist? Do
miraculous wish-granting bodhisattvas exist? Just as much as
anything else does and doesn’t. Previously, a table was less real
than the dhammas that composed it, and a person likewise. Now,
table, dhammas, person, gods, bodhisattvas are all equally real—
that is, not ultimately real at all.

This move goes hand in hand, in Indian Madhayamaka, with
the Two Truths doctrines, which consolidates the same result. For
though the bodhisattvas are not ultimately real, they are as real
as tables and chairs and you and me, and all those momentary
dhammas into which they can be analyzed: they are conventionally
real. In Two Truths theory, this applies to some but not all possible
entites, and we end up with a relatively commonsensical notion
of what counts as conventional truths. To some extent, this is a
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merely empirical question: tables and chairs are actual terms used
by language communities, agreed upon and serving to facilitate
communication, whereas perpetual motion machines and unicorns
are not. In principle, the judgment on what does or does not count
as real in the conventional sense is rooted in a pragmatic criterion
concerning what does and does not facilitate liberation, serve as
a means to reaching Ultimate Truth, which is to say, reaching
beyond conventional truth. Conventional Truth is to be like a raft:
it is a good raft if it makes rafts unnecessary. Similarly, a good
and valid Conventional Truth is one which makes Conventional
Truth no longer necessary. It must lead beyond itself. So tables
and chairs and you and me count, since we need these ideas to
communicate about Buddhism and get beyond all conventional
truth. These things have actual efficacy, precisely as attributed to
them, within the schema of conventional truth. The same must be
true of the superpowered bodhisattvas: they must be in the world
in exactly the same way as tables and chairs—not in the same
way as unicorns and the ether and Atlantis and atoms and creator
Gods are in the world (i.e., as mere false imaginings), for in Indian
Madhyamaka, these are not even conventionally real. In this sense,
there is a relatively strong claim about the bodhisattvas: they exist
in a way Yahweh and Allah and Zeus do not, just as chairs and
tables exist in a way a perpetual-motion-machine and Atlantis
do not. The bodhisattvas are really there and can really help you,
while Zeus is not, just as you can really sit on a chair, but cannot
really operate a perpetual-motion-machine or rent an apartment in
Atlantis.

2. The Tiantai Approach: The Three Truths

There is only one school of Mahayana Buddhism that does
not accept some version of either a One Truth or a Two Truths
epistemology and its concomitant ontology, as far as I know:
Tiantai Buddhism, which posits Three Truths instead. Tiantai is
also deeply committed to Nagarjunian emptiness dialectic, which
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attacks at its roots the most fundamental premises of all absolutism
and naive realism, that is, the sort of One Truth realism that is
shared by almost all non-Buddhist epistemology, which takes it as
axiomatic that there is only one kind of truth, that the term truth is
univocal and fundamental, and that there is a straight dichotomy
between true and untrue. Like Two Truths Buddhism, Tiantai
rejects this. In Tiantai too, there are no ultimately real determinate
entities, so the ultimate reality of bodhisattvas on the model
of gods that simply exist, full-stop, as opposed to simply not-
existing is out of the question. But Three Truths theory changes the
nature of Conventional Truth so that the easy Two Truths solution
suggested above is no longer an option: it can no longer be the case
that Guanyin is more real than Zeus, nor for that matter that a chair
is more real than a perpetual motion machine. And yet Tiantai is
deeply devoted to interaction with these Bodhisattvas, especially
Guanyin. My aim in this paper is to explore the nature of the
bodhisattvas and buddhas as objects of worship, reverence, and as
a source of salvific response to the distress of sentient beings.

The crux of the matter has to do with the distinctive Tiantai
handling of two seemingly only distantly related questions:
the epistemological question of the subject-object relation, and
the ethical question of compassion as part of the bodhisattva
practice, embodied in the compassionate bodhisattva’s relation
to the suffering sentient being. These questions in Tiantai are
one question: the question of self and other. The question is how
a consciousness relates to what is putatively external to that
consciousness, whether that is an object of cognition or a source
of recognition, compassion and assistance in another self. Another
thing (object) or another self (bodhisattva)—in both cases, we
are talking about the basic ontological question addressed by
the Tiantai Three Truths. That question is the basic question of
ontology: what does it mean to exist? What does it mean to be
determinate? What is the nature of a determination for any finite
entity, real or imagined, concrete or abstract? What does it means
for something to be X, as opposed to not-being-X? How does being
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X relate to not-being-X?

The Tiantai answer goes something like this: To exist is to be
determinate, to be finite, to have some among the set of all possible
characteristics but not others, to be somewhere but not everywhere,
to be sometimes but not all the time, to be some of what is possible
but not all of what is possible. For it would be impossible to
meaningfully claim “existence” for anything that did not meet this
criterion, since its existence would ipso facto be indistinguishable
from its not-existing. To exist is to be non-all, which is to say,
to have an outside. But this having-an-outside, the necessary
condition of all existence turns out be problematic, and ultimately
unintelligible, even impossible. The relation to an outside will thus
be shown to be both the necessary and the impossible condition
of all being. To describe this situation, and the convergence of this
necessity and this impossibility, is the thrust of the Three Truths,
which are a way of describing the always miraculous relation
of any self to any other, any inside to any outside, a relation that
is deeply misconstrued in our ordinary consciousness, which
bifurcates self from other and also, perhaps more importantly,
bifurcates the necessity of otherness and the impossibility of
otherness.

The relation between Guanyin and a sentient being is presented
in terms of the category of “eliciting and responding” (ganying J&,
Jf€ ). The basic model here is that the sentient being, through her
suffering or devotions, “clicits” (gan J& ) the bodhisattva Guanyin,
who then “responds” (ying Jff£ ) to the sentient being with upayically
appropriate circumstances, encounters or teachings. By definition
these are different roles and different functions. Guanyin is not
me, | am not Guanyin: to elicit is not to respond, to respond is not
to elicit. How are these two different beings, the eliciter and the
responder, related?

Zhiyi’s answer is emphatic: they are neither one nor different.
By this he means, as noted above, that their difference is at once
impossible (Emptiness 22 ) and necessary (Conventionality f )—
and indeed that this necessity is just this impossibility, and vice



versa (Middle 7). This is exactly what he says about any relation
between two putatively different entities: cause and effect, mind
and its objects, self and other, Dharma-nature and Ignorance,
good and evil. In this case, the relation is explicitly not ordinary
cause and effect, but specifically “eliciting and response.” The
form of “neither one nor different” taken here is explained as the
“intertwining of the paths of eliciting and response” (ganying
daojiao JEXJEFEAZ ) in Zhiyi’s Guanyinxuanyi #1135 %%

Q:Are eliciting and responding one or are they different? If

they are one, eliciting is responding, the ordinary deluded
being is herself the sage (Guanyin). But if they are totally
different, they can have no real relation.

A:We must speak of the eliciting and the response as neither

one nor different.

Q:The sage (Guanyin) is what is elicited; the ordinary deluded

person is what does the eliciting. The sage is the responder,
while the ordinary person is the responded-to. The eliciter is
not the elicited, and the responder is not what is responded
to. So how can you claim that “the courses of eliciting and
response interpenetrate & € 15 A2 (and thus are neither one
nor different)”?

A:The elicited is actually without any eliciting; the term

“eliciting” comes only from the side of the eliciter. Thus
the sage is described as the elicited. The responded-to is
actually without any response; the term “response” comes
only from the side of the responder. Thus the ordinary person
is described as responded-to. Further, being-elicited just is
the responding, and responding just is being-elicited, and
likewise being-responded-to just is eliciting, and eliciting
just is being-responded-to. Thus there is neither actual
eliciting and responding, nor a real difference between
the eliciting and the responding. In this way response and
eliciting are different though not different, i.e., the sage is
given the designation of the responder just by eclipsing the
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idea of being the elicited, while the ordinary person is given
the designation of the eliciter just by eclipsing the idea of
being the responded-to. Thus we say the paths of eliciting
and response are interpenetrating. But we can further critique
this explanation. If there is actually no difference between
eliciting and responding, why is it that now we say the sage
eclipses the side of eliciting and the ordinary person eclipses
the side of responding, rather than the other way around?
If you could do reverse them, then there would really be
no difference between the sage and the ordinary, but if not,
they are in this sense truly different—how can we say they
are not different? Moreover, if the eliciting can be called the
eliciting in spite of having no actual eliciting to it, why can it
not just as well be called the responding? If the responded-to
has nothing actual to it, why not call it the elicited instead?
If you could do this, then there would be no eliciting and
response at all, but if you cannot, they are clearly different.
How can we say they are not different? A further difficulty
is the following: if we take the eliciter to be the responded-
to, and the elicited to be the responder, this is the idea
of being “self-caused” (the first of the four alternatives
denied by Madhyamaka Emptiness critique, i.e., just by
eliciting itself, there is response, eliciting is the sole cause
of response, it itself fully accounts for or causes it). Again,
if the responder just is the responded to, or the elicter just
is the elicited, this is also the idea of self-cause. But if the
responding produces the being-responded-to and the eliciting
produces the being-elicited, if the eliciter produces the
elicited or the elicited produces the eliciter, if the responder
produces the responded-to or the responded-to produces the
responder, this is all “produced by an other”—is it not [the
error] of other-production? If the production is through the
two together, this combines the two errors. If the production
happens without either self or other, we fall into the error of
causelessness.



Q:In that case, there is no eliciting and no response!

A:The sage (Guanyin) by means of the fact of equality and
unattached non-dwelling keeps free of any dwelling in
the eliciting 55 A LLSP- S5 6 {3 15 A5 {3 &K, thus responding
according to the triggers with the four siddhantas, that is
all. @

We see here that Zhiyi applies the straight Madhyamaka
explanation of emptiness here, through the negation of the
tetralemma, regarded as exhaustive, and presents sagely upayic
response as nothing other than this emptiness precisely as equality
and non-dwelling itself. That is, the emptiness of any entity is
the sagely upayic response to that entity, because this emptiness
is “equality” and “non-dwelling”—which is to say, unstuck and
equally distributed. Let us try to understand this.

According to this stock Madhyamaka analysis, the arising of
response of Guanyin cannot arise 1) caused by oneself, 2) caused
by something other than oneself, 3) caused by both self and other
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working in tandem, or 4) uncaused. This of course would apply
for either Guanyin or the eliciting sentient being. Guanyin alone
does not cause her response, nor does the sentient being, nor do
both together, nor does it arise without a cause. Similarly, the
sentient being does not produce the response of Guanyin, nor does
Guanyin alone produce it, nor do both, nor neither. Hence, by the
usual Madhyamaka logic, we conclude that it does not arise. This
exhaustive rejection of alternatives is meant to demonstrate that
no arising takes place, that the response of Guanyin is simply not
produced.

3. Tiantai on the Reality and Unreality of Guanyin:
Non-Dwelling and Omnipresence

However, the implications of this conclusion are different in
Tiantai, with its Three Truths epistemology, than they were in
Madhyamaka, with its Two Truths. In Tiantai, “not produced” is
a shorthand way of saying, “non-dwelling and equally distributed
everywhere.” Emptiness is also the middle: non-arising is also
omnipresence and unconditional presence unlimitable to any
specific form or essence. To say of Guanyin’s response that it is
empty is thus to say all of these about it. Siming Zhili (960-1016)
explains this passage in his Guanyinxuanyiji:

The great sage (Guanyin) has perfectly realized the 3000
as principles and as phenomena. Because these all reside
equally in her one mind, her one mind treats them all equally,
and because she understands each and every one to be empty,
provisional and the Middle Way, her mind dwells in none and
attaches to none. It is this mind of equality and non-dwelling (or
non-attachment) that the sage makes use of as in responding to
sentient beings, and hence she does not dwell in or attach to the
stimulus to which she is responding, instead merely following
whatever is appropriate to the pleasures and desires of the
beings of the ten realms to overcome their evils and bring them



into liberating principle. This is done by freely responding
according to the four types of eliciting, with the four types
of responses [described in the four siddhantas], namely 1)
according to shared conventions of the world, 2) tailored
idiosyncratically to go along with a particular individual,
3) tailored therapeutically to oppose a particular individual,
and 4) in terms of the ultimate meaning. How could this sort
of eliciting and response be conceivable in terms of self,
other, both or neither? But then again, if any sentient being is
benefitted, in any of these four ways, by the idea that eliciting
and response are self-produced, we can also legitimately say
that it is oneself that elicits and oneself that responds. And
if any sentient being is benefitted, in any of these four ways,
by any of the other three stances, we can also say that the
eliciting produces the response, or that the response produces
the eliciting, or that [the sentient being and Guanyin] together
produce the eliciting or together produce the response, or that
the eliciting is produced by neither or the response is produced
by neither. All of these can be validly said; as long is there is
no attachment to any of the four, all four can be validly said.
Hence the sutras and sastras, when describing how eliciting
and response take place, never exceed these four alternate
descriptions.” ©

Notice first that the rejection of the four alternatives, and
the conclusion that this response thus never “arises” and is not
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“produced” is not a rejection of the reality of Guanyin’s response;
rather it is a proof of its inherent entailment in reality, and in an
infinity of forms, none dwelt in, all treated equally—stuck in
none, not constrained to any specific limited location or direction,
distributed through each of them equally everywhere, and indeed
distributing each of them equally everywhere, as we shall see. It
does not arise because it is always already going on, wherever
or whenever it is sought. Guanyin’s state of enlightenment is the
Three Thousand (i.e., all things viewed in all ways, including
ourselves and everything we do, all our “elicitings”) as one
instant of her own experience: the famous Tiantai yiniansangian
— /& = T. According to Zhiyi’s formulation of that doctrine in
the Mohezhiguan, that means that we are not outside her mind, nor
produced by her mind, nor merely included in her mind, but that
each of us is rather a constituent part of her mind, of each moment
of her experience. Her mind is all of us, all of us are her mind. #X.(»
&Yk . —U)EE L . @Her mind does not dwell in just being
“mind” or just being “Guanyin”: it is equally distributed through
all of us, minds and bodies, good and evil. Moreover, according
to that exposition, this means experiencing all those constituent
parts not merely as “parts,” as mutually exclusive elements, but as
interpenetrating, both with each other and with the “one moment of
experience” which is Guanyin’s own mind at any time, for to refer
to the one (her mind) is always to refer the many (all of us), and to
refer to the many is always also to speak of the one; hence to point
out any one of us, any of the elements of her mind, is also to point
out the oneness itself, to make that the central point that subsumes
all other content, not-dwelling itself, equally distributed through
all other contents.@ Any one of those elements is the subsuming
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“one” against the remaining others as subsumed, including
Guanyin as subject herself. According to Zhili’s explanation, our
own eliciting is one of these three thousand as phenomena | as
mutually exclusive determinate events occurring only at a specific
place and time—that’s how we experience them ourselves—and
also one of these three thousand as “principles,” P, i.e., as three
thousand different forms of the Three Truths, each determinate one
of which is omnipresent and omnitemporal. In the former sense,
as phenomena, they are all treated equally, since all are equally
embraced in her one moment of experience, her “regarding of
the sounds of the world.” In the latter sense, as “principles,” they
are each Empty, Provisionally Posited, and the Middle, and thus
“not-dwelt-in"—being present as X is Provisionally Positing, not
attaching to this X as X is Emptiness, and equally presence of X in
X and non-X is the Middle, the non-dwelling of X exclusively in
X. That is, my eliciting—my good or evil thoughts and actions, my
pleasures or sufferings—are parts of Guanyin’s present moment
of experience equally with her own experience: she is aware of
me. But my eliciting, my good or evil thoughts and action, is also
present in her mind’s insight that every element of this whole 3000
which is her one moment of experience is intersubsumptive, so all
the other 2999 forms, to speak figuratively, are intersubsumptive
with my eliciting deed: the not-dwelling of my deed in my deed
undermines its finiteness, reveals the non-attachment to itself
which is synonymous with its presence (the emptiness that is
synonymous with its provisional positing), and thus allows it to
be read simultaneously as any of the other 2999, calling forth its
omnipresence and hence its unconditionality (the Middle). This is
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precisely Guanyin’s salvific response to me.

We can see now that this is all about the implications of
emptiness as equality and non-dwelling. These are here meant as
synonyms of “emptiness”: they mean the non-arising of the simply
located not-all finite entities we are calling “Guanyin’s response”
or “the sentient being’s eliciting.” To be non-arising as finite is to
be inherently entailed as non-dwelling and equally present to all
locations. Non-dwelling means unstuck to any specific identity,
able to appear in any form, ambiguity that manifests inexhaustibly
in a variety of different forms, since it dwells definitively in none:
it means there is no definitive answer to what or who I am, and
thus I can be anyone. “Equality” means equal distribution, non-
restriction to any single location: omnipresent. To be empty is, in
the Three Truths, identical to being the Middle: transformation
and omnipresence. But omnipresent transformation are precisely
what Guanyin’s salvific response was always supposed to be. The
“wondrous” function that is Guanyin’s upayic salvific response
to our eliciting is everywhere, but what is everywhere is no
single identity (some particular being named Guanyin), but rather
precisely that non-dwelling ambiguity and transformative power
which is ourselves. We are saved from ourselves, though, by being
ourselves: the omnipresence and ambiguity of me undermines
the putative simple location and definitieness of me, which were
what in fact, on pan-Buddhist premises, account for my suffering.
My suffering is cured by the response of Guanyin, which is just
m suffering undermining its own finitude, my specific non-all
attachments and mutually exclusive ways of being: my suffering
and joys, my good and my evil. That is, Guanyin’s response
to me is just me myself seen in a different way, but that also
means Guanyin seen as my own otherness to myself—hence |
can describe it equally as “Guanyin is really just an aspect of
myself” or “Guanyin is really other to me.” That is, “Guanyin’s
response is just my own activity viewed in all contexts, unstuck,
equally connected to all other things—but that means equally that
Guanyin’s response is the undermining of, the reversal of, the
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wholly other to, my own activity as originally conceived by me.”
Notice also that this rejection of all four explanations of how this
happens is equally an allowing of all four explanations—on this
level too, equality and non-dwelling are applied. It is equally valid
to say self-caused, or other-caused, or both-caused, or uncaused,
as long as one dwells in, is attached to none of them. It is non-
dwelling that allows one to smoothly move from one to the other,
treating them all as equally valid. Actually, by Three Truths logic,
this same equality and non-dwelling also applies to what Zhiyi
says in the first discussion, namely that it the response of Guanyin
is empty and never really arises. This fits, in fact, in the fourth
siddantha, the “ultimate meaning,” which is itself nothing more
than one more siddantha, basically on even footing with the other
three forms of conventional truth (first siddhanta) and upaya
(second and third siddhanta). Put another way, the same non-
dwelling equality applies to the question not only of Zow Guanyin’s
response happens, but whether it happens.

This is worth pausing over, since this is the basic question
about the reality of the bodhisattvas. The issue, in modern terms,
is whether Guanyin really exists or not, i.e., when someone
says Guanyin is helping out and responding to them, is this all
something in his imagination? For that is what “self-caused” would
amount to here: there is no external Guanyin, when I think Guanyin
has produced some response to my need (for example, some event
in my life that [ am interpreting as an instructive upaya designed
for my edification), I am just reading it into a random event. “Other
caused” on the other hand would mean Guanyin really exists
out in the world separate from me, outside of my imagination,
independent of my hermeneutic intervention; this would be the
way gods or God are generally assumed to exist in non-Buddhist
contexts, i.e., they are “really out there,” and exist independently
of what I believe about them. Both of these accounts are rejected,
and both are accepted. According to this analysis, the following
descriptions are all equally true and equally false:

Wholly Imaginary, Absolutely Real: Zhiyi's Treatment of Guanyin * 239 -

1.Guanyin is a figment of my imagination, entirely caused by
me (or by cultural processes, traditions, narratives—in any
case, the effect I am attributing to her is really caused by
myself or ourselves). Guanyin is an effect of a particular set
of illusions, lies, hermeneutic choices, attachments, wishful
thinkings, desires. Her effects on me are a figment of my own
activity.

2.Guanyin is an actual entity existing in the world outside me,
independent of me and what I think, and indeed independent
of any cultural practices, any traditions, any beliefs of others.
She makes things happen through her own real action. Her
effects on me are caused by her real presence outside me.

3.Guanyin’s effects on me are a joint product of her and me.

4.Guanyin’s effects are not produced by Guanyin, nor by me,
nor by both, but spontaneously and miraculously occur for no
particular reason.

5.Guanyin’s effects are actually not produced at all, never
occur, do not arise. There is no discoverable identifiable
entity called Guanyin’s response.

4. Comparative Implications

How is it possible for all of these to be true, and all of these to
be false?

To answer this, some remarks are in order here to frame this
issue in a comparative context. In the West, we think of activity
that is not mechanically or physically caused as something coming
from a mysterious quality called Free Will, which is generally
linked to a self or a personality, and thence to teleology: it is
something that has no mechanical, efficient cause, so it must
have a final cause, it must be done by someone and done for a
specific purpose. Freedom from mechanical causality—from
efficient cause—lands us in subordination to final causality, to
personality, to purpose. The only alternatives are “it is mechanical
and therefore unfree and impersonal” and “it is purposive, freely
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done by a person, a deity.” In stark contrast to this, the Tiantai
rejection of mechanical causality and causelessness (as seen in the
refutation of the four alternatives, self-caused, othercaused, both,
neither) rejects also “spontaneous arising” and the specific type of
“miracle” that is usually associated with divine intervention, i.e., a
kind of miracle produced by Someone’s free will and purpose. The
result of the supersession of causality, causelessness and purposive
miracle is inherent entailment, that is, the insight that what had
appeared to be a caused effect, occurring at a particular time and
place, is in fact an inextricable and eternal law of the universe, that
is actually in effect at all times and places, but in an infinite variety
of forms. What it is is, in fact, the Absolute itself, the Middle Way,
the Buddha-nature, the source and end of all other dharmas, ever-
present, eternal, always operating and responding and producing
itself as all other dharmas. This is the “wondrousness,” the
“inconceivability” of all dharmas in Tiantai context: a transcending
of mechanical causality which does not revert in any way to a
concept of Free Will or purposive intervention, rather just the
opposite.

Free Will is primarily a juridical concept. It evolves in the
context of this notion of a deity as personal, as purposive, as
conscious only, with a single notion of the Good. Christian
theology required an absolutist conception of Free Will, from
Augustine onward, in order to square two conflicting planks of its
theological platform: on the one hand, God is to be omnipotent and
omnibenevolent, but on the other hand the Christian scriptures,
in particular the words of Jesus Christ in the Gospels of the New
Testament, threaten eternal punishment to some human beings.
This requires some notion of genuine, absolute guilt and total
responsibility to justify such punishment: the sinner must be really
and fully responsible for his sin if God is not to appear unjust; for
if God is in any way responsible for the sinful actions, God appears
to be punishing unjustly.

In Buddhism, there is no concept of Free Will in this juridical
sense. When we refute the absoluteness of the concept of efficient
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causality, we arrive at a kind of miraculous manifestation which is
not equivalent to the freedom of purposive activity of a self. Quite
the opposite. What we have here, I will argue, is precisely miracle
in a distinctly atheist sense. Guanyin is an atheist miracle, in the
sense that matters most. Person is always something other than the
last word. This goes for Guanyin as well: her activity is personal
and impersonal, miraculous and caused, both.

One reason for this has already been touched on: as omnipresent
transformation, “Guanyin” cannot be the name for any specific
essential entity. This is really just an entailment of basic Buddhism:
“Guanyin” (like any other determinate being) is an interpretation
of certain data, rather than being a brute datum itself. Guanyin is
omnipresent, but what is omnipresent cannot be just “Guanyin”
in particular: Guanyin is one particular interpretation of what is
omnipresent, just as “table” is one particular interpretation of the
array of data going on under my computer right now. Guanyin
is transforming into all forms appropriate to the liberation of all
beings, but what is transforming is not some specific constant
entity called “Guanyin.” That would, indeed, undermine the
thorough omnipresence of transformation, leaving at least one
datum untransforming (the essence, the identity, of Guanyin).
Rather, Guanyin is a name for the omnipresence of transformation
which is identical to and also transcendent of all suffering, and ipso
facto cannot be any one specific being.

Another reason for this understand of the atheistic miracle of
Guanyin’s responses is that this is the Tiantai understanding of all
phenomena without exception: they are all to be contemplated as
“atheist miracles™ in just this sense, “wondrous,” #0557 inconceivable
ARl JEEREY . This is precisely what is meant to be realized in
Tiantai meditation practice. (See Appendix to this paper for a more
detailed description of this process). For this means to reveal, for
any content present to consciousness, that, though it is present, it is
also impossible. “Impossible, and yet there it is!” This is Georges
Bataille’s atheistic formula for “the miraculous”—meaning
something that breaks out of the rule of the concatenation of cause



and effect, the anticipation of consequence, the subordination of
effect to cause, or of means to end. That is, something that escapes
the subordination of the past to the future, the subordination of
labor to the accumulation of desired consequences—all work,
all desire, subordination of time. The more general word for this
sudden escape from subordination, particularly the subordination
to time (both past and future), is for Bataille “sovereignty.” This
is miracle in the specifically atheist sense: not the breaking of the
chain of mechanical causality to allow the epiphany of another kind
of causality, i.e., intentional, deliberate, teleological, purposive
causality produced by the Free Will of a deity. That would be simply
escaping one subordination—that to mechanical causality, to the
secular order—to land in an even worse one: that of purpose, of
personality, of Free Will imposed by the person of God and with it
the demand for accountability through our own Free Will. Miracle
in the usual, theistic sense means going out of the frying pan of
mechanistic causality into the fire of final causality, free will, reward
and punishment, the inescapable authority of God. The atheist
miracle in Tiantai’s Guanyin is much closer to Bataille’s notion of
sovereignty. For again and again, Tiantai stresses that the miraculous
compassionate responses of Guanyin and all other buddhas and
bodhisattvas is precisely not done on purpose, not the result of Free
Will, not deliberate, not intentional, not the result of any special
decision or effort:

Next, we explain the true Nirmanakaya, or Response Body.
“True” means unmoving and not false. “Response” means
appropriately matching the roots and causes of sentient beings.
“An accumulated store of something” is the meaning of “a
body.” If one can perfectly accord with the unmoving, never
false principle, then one is able to respond in perfect accord
with the triggering situation. It is like a mirror: as soon as a
visage is placed in front of it, that visage takes shape within the
mirror instantly. This true response is necessarily always going
on, inseparable from [the bodhisattva doing the responding].
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Although ascetic non-buddhists can perform miracles through
the application of deliberate intention ( {EiE. ), they are like
stones and tiles (rather than mirrors), which manifest nothing
in themselves when confronted with light and shadow. How
could this be considered what we presently mean by response?
They have not even yet transcended the four dwellings (i.e.,
the four accounts of causality, from oneself, from another,
from both and from neither) to manifest the one-sided “true
principle” (of Emptiness)—how could they have reached the
True Response of the Middle Way? As for the Two Vehicles,
who practice the arts of miraculous transformation, what they
thereby attain is also not this response we speak of here. Their
case is like someone drawing an image, brought to completion
through deliberate activity, but not really resembling fully its
model. It is different in the Mahayana. Obtaining the truth of
the Ultimate Reality is like obtaining a bright mirror: one no
longer needs to do anything deliberately or with effort, and yet
all the material forms in the entire universe are responded to
perfectly the instant they are placed in front of it, like a mirror
delineating an image, its appearance is always completely the
same as the real thing in front of it. @

Non-deliberateness, effortlessness, is a result of inherent
entailment of all three thousand, good and evil, in the nature.
Because it is all-inclusive and absolute, it is able to be non-
deliberate, non-personal, non-purposive and yet maximally
effective, maximally responsive, maximally present. This is the key
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to the notorious Tiantai doctrine of inherent ineradicable evil in the
nature of Buddhahood:

If at the stage of Buddhahood all evil was eliminated,
the use of evil manifestations to transform sentient beings
would require the deployment of miraculous powers. But
then this would mean one could only do evil deeds by making
a deliberate effort to do so, like someone painting pictures
of various forms—it is then not spontaneous and effortless.
Conversely, when a bright mirror, though not moving, allows all
the various forms and images to take shape in it naturally and
of their own accord, this is like the inconceivable principle’s
ability to respond to and with evil. If deliberate effort is made,
how is that any different from the non-Buddhists? Thus we now
explain that just as the Icchantika can give rise to goodness
when he encounters good conditions, since his inherent virtues
are not destroyed, similarly the Buddha enters the lowest hell
and participates in all evil deeds to transform sentient beings
when the situation calls for it and as saturated by his own power
of compassion, because he does not eliminate his own inherent

evil. @

Guanyin does not have to try to be compassionate, does not
even have to know she is compassionate; she has no will to be
compassionate. Rather, it is in her nature, as is the evil that she
responds to, and with. To say it is her “nature,” however, really just
means she has no nature, her nature is “empty,” which as we saw
above means that it is non-dwelling and equally distributed—that
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{3 - AMHHERA BNt B - v n] EGREREIEE - HEEEEINE
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is, that it is everywhere and it is confined to no single identity, that
it is the omnipresent ambiguity and transformation: it is nothing
but the inexhaustible and irresistible process of transformation
into all forms everywhere, and this itself, rather than a particular
being, much less a purposive ideation or intention, is what may be
legitimately called liberating compassion: it the feels the pain of all
conditional being because it is all conditional being, and it liberates
all conditional being from conditionality because conditionality
is itself to be inseparable from all other conditionality, to have a
necessary outside the externality of which is also impossible, and
just this is the true unconditionality, the true liberation. Because all
things and the response to all things are her nature, and that nature
is this inner-outer Three Truths, it is the precise opposite of both
mechanical causality and free will theistic miracle. It is “sovereign.”
It is spontaneous, but not acausal. We might say “autotelic”—no
longer subordinated to a goal external to itself. We might describe
this as the disappearance of the entire construct of ends and means,
or else, alternatively, as this thing being its own end, an end in
itself. In Tiantai, we must view the meaning of 1 as meaning “the
source of all other dharmas, subordinated to none” and “the goal
towards which all other dharmas tend, the ultimate end sought by
all their activities, revealed at last.” To see it as "} is not just to see
it as coming from nowhere, going nowhere, outside the chain of
causality—i.e., as “unconditional” in the older Buddhist sense of
Nirvana, but to see that unconditionality also cannot be the total
exclusion of causality—it is explicitly denied, in the meditational
technique as derived from Nagarjuna’s rejection of the four
alternatives, that anything arises “from itself, from something else,
from both itself and another, or from nothing at all.” The claim here
is not that it arises from nothing at all, then—not that it just springs
spontaneously into existence for no reason, free-floating, a burst of
miracle. Rather, it redefines miracle to include causality—redefines
unconditionality to include conditionality. How? The alternative is
not between “no causality” and “one unique chain of causality” but
between “one unique chain of causality” and “all possible chains
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of causality”—unconditionality is actually omniconditionality.
The key lies in the change from Two Truths to Three Truths. In
Two Truths theory, conventional truth (and upaya) is a raft used
to get beyond rafts. It ability to lead beyond itself is the criterion
of its validity. In Three Truths theory, conventional truth is the
only kind of truth-content there is. All truths are conventional
truths (even Emptiness and the Middle are also conventional
truths). But, vice versa, conventional truths are now seen to have
the property of also being Empty and the Middle. That is, they
still lead beyond themselves, but they themselves are this beyond.
How? Each truth—each content, each proposition, each percept—
is still a raft. But the raft does not lead beyond rafts—there is no
such beyond. Rather it leads to all other rafts. It leads to the raft
factory from which all rafts are made (Emptiness, the Middle)
and the infinite rafts, including back to itself, that are produced
therefrom. The raft factory, in fact, floats on every raft; to be a raft
is to be equipped to transcend itself and create other rafts. The raft
of conditionality leads not to the “other shore” of unconditionality,
but to the “raft factory” of the Lotus Sutra, the creation of infinite
rafts. This has an analogue in the Lofus Sutra and its huge jumps
in causality, or in the final stage in Zhiyi’s descriptions of various
meditation regimes, where any cause can lead to any effect—
because any cause can always be further contextualized by some
further factor that will retrospectively change or extend its effect
(set-up/punchline). That is, the liberation from subordination of
means to end, or present to future, is found not in the isolation of
all moments (or entities), but of the end of one-way subordination.
The overcoming of subsumption is not fragmentation into atomistic
momentariness, but intersubsumption of all moments as eternities,
each consisting of all other moments.

Applying this to the present case, we can see that accepting any
one of these rafts leads to all the other rafts. In other words, to fully
see that Guanyin is just a figment of my imagination, or a cultural
construct, is what leads me to seeing that Guanyin is an ultimate
independent reality, and both, and neither. Similarly, regarding
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Guanyin as an existing deity is the way to get to see that she exists
only in my own mind, as my fantasy. The omnidirectionality of
all rafts to all rafts is the epistemological basis of certainty of the
reality of Guanyin: if I can conceive of Guanyin, imagine Guanyin,
fantasize about Guanyin, in the mode of “not-me” and “not-present”
and “not-real,” it is just that fantasy, viewed the other way around,
which is Guanyin’s real presence and real compassion. Yearning
for a compassionate omnipresent hearer of my cries is, if [ remove
the categories of “dwelling” and “non-equality” that limit my
understanding of this experience of yearning, the compassionate
omnipresent transforming hearer of my cries. For the distinction
between “real” and “imagined,” like the distinction between “giver”
and “receiver” or “eliciter” and “responder,” is a kind of “dwelling”
and “non-equality” applied to an experienced mentation: it confines
our view of it to one side rather than another, to one narrative
sequence rather than another, to one modal format rather than
another. My feeling of yearning can be interpreted equally validly
as 1) my own feeling of Guanyin’s absence, 2) Guanyin’s active
presence impacting me with the thought of Guanyin as a way of
manifesting her exact characteristics in my experience precisely in
searching for and failing to find them, 3) both and 4) neither. To
have the thought, “May all beings be happy,” as Buddhists do in the
Loving-kindness (Metta) meditations of the Four Brahmaviharas,
is to make it be true that there are beings in the universe who have
the thought, “May all beings be happy.” To take the Bodhisattva
vow, saying, “I will exert myself for as many billion years as it
takes to make sure that I will have the ability to be present to all
sentient beings in distress, and transform myself and my teachings
into just such a form as will allow their suffering and delusion to
be dispelled,” is to make it the case that there are beings in the
universe who take that vow. Is the one sending out that vibe of
indefatiguable compassion me, or is it another? Are its recipients
me, or all other beings? In the first instance, I am the sender, not the
receiver, of that compassion. But as we have just seen, this cannot
stand as a hard-and-fast distinction. If I am really perceiving the
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non-dwelling and equally-distributing character of the mentation
of this vow, I must include myself also in the receivers, and others
also in the senders. Hence by vowing to envelop all beings in my
compassion, I find myself enveloped in the salvific compassion
of these heroes of Buddhism, the great bodhisattvas, filling the
universe. In the Lotus Sutra’s story of the lost son, the riches I was
counting, thinking they belonged to another, are revealed to have
belonged to me all along: those miraculous descriptions of the
bodhisattvas in other Mahayana sutras were actually describing me,
who am a bodhisattva without having realized it. Entailed in this,
on the Tiantai reading, is the reverse as well: my small endeavor
to be compassionate belongs to others as well, is the activity of the
bodhisattvas bestowing their compassion also on me. In the present
case, a further step is taken: here I am not offering compassion,
but yearning for it: I am suffering. But the same reversibility that
applies to self and other in the case of bestowing and receiving
compassion also applies to the modes of wanting and receiving
in the case of the receiver: his wanting is his receiving, the two
cannot be definitively separated, even in thought, each being a one-
sided description of a total experienced datum that includes both
an awareness of the desire and of the desired compassion, present
to awareness at the very least in the mode of “not-present.” It is
again this non-dwelling and equal-distribution, omnipresence and
ambiguity, that guarantee that whatever happens to me will be the
asked-for compassionate response: at the very least, receiving the
response to my yearning in the form of the third siddhanta, the ¥1{5
or “remedial”: not getting what I want is also a way of getting what
I asked for, a liberating response, a datum in which compassion
can be read, an undermining of an attachment. Anything at all that
happens has the nature of necessarily being readable as Guanyin’s
compassionate liberating response to my suffering.

Perhaps someone will respond to this: “But this is madness!
An outrage to common sense! A manual in wishful-thinking!
An invitation to schizophrenia! The all-important lines between
fantasy and reality fatally blurred! Not to mention meaningless:
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incapable of disconfirmation!” We are hoping to undermine not the
observations that lie behind these complaints, but the assumptions
about what is desirable and possible that underlie them—and we
surely cannot take even a single step into Buddhist thought, and
Tiantai thought all the more so, without being willing to suspend
our unquestioned faith precisely these assumed premises about
common sense and wishful thinking and madness and sanity and
fantasy and reality and true versus false. In his essay “Mysticism,”
Bertrand Russell wrote, “From a scientific point of view, we can
make no distinction between the man who eats little and sees
heaven and the man who drinks much and sees snakes. Each is
in an abnormal physical condition, and therefore has abnormal
perceptions.” If we replace the contentious word “abnormal” with
the more neutral “unusual,” and replace the causative “therefore”
with a merely correlative “concomitantly,” we may adopt a similar
statement about Guanyin, but without the reductive, dismissive
implications implied by Russell’s remark—and with the added
advantage of being proof against such attacks. We become aware
of Guanyin due to causes and conditions—including the unusual
state of our body in severe ritual practices, in states of stress and
deprivation, in extreme distress or exhaustion or discouragement.
Like anything else, Guanyin is the product of causes and
conditions, and the same is true of any particular manifestation
of her. But to be conditional in this way, says Tiantai, is to be
provisionally posited. To be provisionally posited is to be Empty.
To be empty is to be the Middle Way. To be the Middle Way is
to be Non-dwelling and present equally everywhere. Guanyin is
entirely an illusion, like all of us, and just this is what makes her
activity so efficaciously upayic and salvific. Guanyin now appears
before me as my coffee cup. My coffee cup can also appear to me
as Guanyin. “Guanyin” signifies the experience of the equality and
non-dwelling of my coffee cup and all other phenomena, hence
my coffee cup’s presence in all things, including Guanyin, and
Guanyin’s presence in all things, including my coffee cub. All 1
have to do is think of Guanyin—to say the name Guanyin--to put
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my coffee cup into the context of connections which reveal both Bibliography

of these at once—and precisely that is Guanyin’s salvific response.

This is Guanyin in the Tiantai reading: fully a fantasy, fully a Chinese Buddhist Electronic Text Association (CBETA):
reality. T34, No. 1726. ( (BEFLFE) )

T34, No. 1727. ( (BlFLEL) )
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AR H RS ARG R - JSE) (Robert J. Shiller) -
FikE RS ] DUE it ey ELr - S ERIESEA BRITR
e R R e fEE - A RR I E R RE - fEiEL L R e
REE -

WE SRS AE Z2FR AR - H R SRl 28
FZEMRME - O8IFE s E e ~ AR IR R < e RlRe
mnYFEAE - @ LA S < il T 5 B ) B N S i S IR 3R A EL
SRS RENAREEABL - fRTF2ARZERTSZ

© Mishkin, Frederic S., 2016, The Economics of Money, Banking and Financial
Markets, 11th Editions, Pearson, Addison Wesley.

O Mishkin (2016) F8FsB:fl i 4EFEH - QU T IR e T ge -
1. R ASHRmEmE AR HE PRRML - 1253 N ERESOH - 2. (R
WERER - EEE (FF) WAEE SR HE & - DR A A E
A

QO FREITSGZHEUNREAN (HARARE AEBEREA) ~ BITH
ZONEIEURT ~ R R - BORFERETERT » SRR -

0O HlanAE)FE I E K GE2* (Mortgage-Backed Securities, MBS ) B (&
#f&E737 (Collateralized Debt Obligation, CDO )

ik N R BT IGA R E 2R - 261 -

F o AMmE 13— OERTE © SRS Eh S 2t
RIREAE — OO/ \HF 4L SRl faikig B2 EHil o {1 THSCHEF
BB I Journal of Finance & RS SE B #5228
( American Financial Association) @ HE TSRS - BN
#r (Luigi Zingales, 2015) & " SRt eGFNE 2 , @1F
INAEHT S 5 (REPEEE N ) (Economist) HIFRAEASE : HrZ
SN PES PN o A S8 SR = v Uty AN
LBy S Rlie RE A S - A EEES AT
ERIART R SR BIHT A B R R R o F 028 B - g A 75
BRACH LYW AR R SIS RRAN L A SEE T - fE
Tt DAECE B IE sk e R 2 <Rl (good finance) » Bfdigl
HE<gRl (bad finance) ©
E OO/ B G R < 1% - S BIREMRIE LS HHH
TF o BIANERE —O—OF58L (18 — B ve 3 /i i fl
HEHIREE) (Dodd-Frank Wall Street Reform and Consumer
Protection Act) - @ILAL » B — 138 A B R B Rl BEIRF A1
IR BB - KT B[RO = SR se i< Rl e 35 2 08

@ 72t Zingales, 2015, Presidential Address. Does Finance Benefit Society,
Journal of Finance, 70, 1327-1363 ©

O Mishkin (2016) #Fy 218 — il oo FE A T OO MVH 2 & (R )
R I =ZOFALIK @ BRSO IRE - HE R
SR SRS EHNRE - BRSNS DRAESEKRS
B EEZ AT AE SRR - REETEE S AR 1.
Z R 7 (Consumer Protection) -+ 2. 524 BT I i /& 5 52 48 S Rl
B 1% (Resolution Authority) - 3. & #f 14 B\ & 19 # & (Systemic Risk
Regulation) - 4. B % <& flt B # 117 2E 1% 7% & (Derivatives) & & 5
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AN — OOV F 5L -1l 2= B 5 A AH A R < il
12 EZ& 8¢ (Financial Stability Board, FSB) - fE4& 7 raHIET
ZERIRIETEEETEE (Mutual Assessment Process, MAP) » DUHA
REFTIZ A — B SRBCR - 55— 0T » eRisEEhhiia
sRE EHE (self-discipline) -+ WP@RBRISEETEE-SRMEL - 3T
TE RS EIEEER » B EGGERY B - AGERRE RS R
HUFTE e 8E S - DA e AR ~ B FIEFMAYEER -
Bl oA ml g - FEERE — OO /\EREH % - {57
FEBIR BT ~ Rl 5 SRR EAE K2R - B
ARES R - AEFE LSS - #E - 0% - BEREE
SEFE R SENT SR A PR - (e O <Rl 5 ml B R AR
AR HE o 2RI » MEGmEk A il 7R e R 2 <l - iohiIRd
FEEOR R EZ AR LB ER R o JREIE R B3 Rlry F
o AER bR E AR R A (stakeholders) HYEE
ARLETERIR, - TE R A S TP - AR SRS
BB FIE SR SE ~ 208 ~ 0k~ BB BORHIG & #RGE
—HHER -~ 1EE - BRI 0 DURHEPERISR 43
SRR R RN, - HARREHIRECRITTE ~ 205 ~ E< ~ BIRE
GFtaE - BN EHHI R G RENAE - il k
BHEHRESI R E S WLEI ARG SRl CF - B EGRLZ
o T R B b Al 5 F FE B PR o R L B TR LY

(Volcker Rule) - 5. NFI| S Fl i 2= 3¢ f 2 AT AR MR RS SR A - (%
18— LB v HE I R NI B (AR ) IORR B R EHE 11T (™
REBOF I e F B SR B )~ 1B (MR RlRe bl A 2 b 3 e
D)~ BEERE (HEERE - SRR o -

Bk N R R WG R E SRR - 263 -

AT - B BRE L - BB o SRTTSAE
FATR AGRESRE Mk ~ BB - a7 Lali#ls - Rt
HARZKEBIIRAL - AR 1 H AR Iy S Rl rii 55 2 Bl 1 i
EEE -

ASCHEAE kAR - R R AR il ST S
BRI Ry ~ R 5 Adw ik SRl E NS ZHEE - =
ARG AR B EEE S 2L 5 (] ey o] ot 3R AL Bt X SR ]
DIMRGVEEEE ~ sETEE R - ERTE - FI2sEze - S HEHESE
R B <2 Rl v 55 S L S D RE R FATRE © 155 FRAFILASE ~ s
H ~ B F S E R iR CPIER~RER) BER RS
REE A AR RE - EEMR IR ER ; HX > DIERAH
IR BRI ~ (TELN R B E R - Fl Rl
L TRCRYE ) Bk TIRER I FHIE 5 DIEEAK ~ EIERF
TEF AR - KT EREE G 2 RSO R R
LEE - HIEEAEERLEE - #E  ilSR e
ANEZHA - EEPERE AR R - &tk - BRI SRk
THREHA vk R ANBIAENE - DL R SR B AT vk i R AN S
{5 IR SR R DA R BEL g < Rl T3 £ S FHH 25 D RE L MR -

FRETIE - AN SO SR vk B i ST 55 EL A B < Rl
B R MR SRS N B S o B R A IR R
BRI S AR RS - REFRDAM - BRERER - L
E RS IETS SR TS IR B AR it BEE R 52
REfE AR, ~ BRABIAIR ~ F|EIR 0 - RSl R0
AEH - BRI S S EE AL L ~ SPLREE - 1R
MR B e ST RO AR AT Ry Bl ek T JREHTR L RHE 5 RS

-
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185 R M Bk Z IRUREAHIE © SRl RE A%
BR BT AR SR RE h R 5 SRl 5 D rE Bl R AR
FHIE - FEARE B DR A5 IR SRART DURE fRE AL L B < Rl v 5 S ¥ L 2%
TIREZ HIRE 5 st A Rsfitiag o

= SR ZAEREA TR B R A

AREILLEE ~ HB] ~ H AR R % 2 BR - 2 e i Y (E
FEAT Ry - I e BE T S AR AT R Ny T EEEL L
BLFEE - ¥~ HIZ (Hitachi) ~ PR TGkt~ — &2

(Samsung) KEHEEFENFKERE - HA - hE - 5@ K=
2 AR AR BT Ry - 258 T e, -

DIGE H i #8ys BL %15 0 - A3 (Eugene Fama) fy
RERIBERTHS IR - @38 Ry &Rl 155 .2 [HF B RETRE -
o3 SOEEEN - T & S i B SN AR A - 1 i (E
#% 2IHFER S A (random walk ) ARRE » JREN —{E{E A& A2
) 7 1A B RTEAR S E G 22 - OS2 aw Bl
EAE Ry fr] » RERAV(ERSG 2R Z KB SRR R - L TEE] -
WMFEFEFT SR TIE ) o ERIAM DU S TR e i (B
1T R ARERBA R T IEH L, AEENE o KB G
&8 (World Federation of Exchanges) —O—/NF—HZ#f

O LI RR T B i AL B 25 /E 1] LR /2 Fama, Eugene F., 1970, Efficient
Capital Markets - A Review of Theory and Empirical Work., Journal of
Financial Economics, 25, 383-417.

O ISR R RF 992 EEE (weak form efficiency hypothesis) e
SRR 2 BEC R SR T S BT AT & 9 R R -

Bk N R B IGAe R E SRR - 265 -

gt U E R R T B Ak e By - #EARUEE sSSP (B
CIIkSEIT) ~ WlnETEEE TR S (BB UkEIT) -
KT (R BRI T & EHNEE—HIRSETT )~ R
i (B JWRSETD) KBk (=B JK3EIT) -
—REASHEH OO0 X —O— NFEHEE Ak
B EEfE R (CEEERIEE) - A EBMA K T2 EE
T2 5 8 (Dow Jones Industrial Average Index) ~ 3% B i/
i vk A e (NASDAQ Composite Index) ~ EiRe
Z A iR a8 - R 2 H R 225 F880 (Nikkei
225) - DURf ki Z &R 100 $5%0 (FTSE 100) -

B — 28 _O00OxE = O— /44 W+ e B T
VR - HE— R BARAY R B TERHAE OO
J\AF- < Rl R — S0 T8 - <Rl i R gk 2]/ CT-BE L
T BRELE LT e Bl T —O— A XERE—E AN
Bl WRIEST H o0 L H o BUR T SR ORI R A e i Y (B AR
{bLIEH o DU H AR E EREIER Rl - HIWEES
R ZEAERT (2008 423 H) Ky/NH - THEEIT @ Bl
IHASREF (2009 23 H) F=fH1tT{E3ET P E> M
- BEURBIE 2 T SN R A B D A 48 A T I 9 e T st
18 - eESE 2 EE -

e — 2B OOOE —O— /N4 1R 32 Bk B 32 v 7
G - ETE I AR — OO O HilHd s Bl & FHEHS IR IK
ISR AR L8 - HErEREREBE _OOOF = H ¥
W8RG BERE R E R - WEH BB =T =83 h 1
o BiEH e =1T= 200 FEKKRI—T—H
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2000 FZ 2016 F LiBEZ AR S EHIE
ZORHRIE ¢ https://www.google.com.hk/finance?q=SHA %3 A000001 &ei
=nINvV4H3AsfxOATAvInoAw
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B BRIEST 2\ R = F R (2015) MEREIAT
Rl o PG ] RTINS T 11 o i A [ B P ok JEE S

o] — e il . 52 R e ) S e e v (R o S - 1 S B
HIMEANE - [ = 23RS A E R T BIE _—OOO=E
O NN _ iR S TR - HE = RTA - B
it —OO TR —T I H B B - 2] OO/ F4
R ATEN TR - —FRiEEE 22 =8 - 2] 7 200/
F R R E T RLUY - S SR aT =0 —
MUR bk R E R EIRE - WA - PEIBUR R 75
(BT 5 L ARG T T ] g A v i {18 <2 Rl Ly
5L - = O—PU4E+—H -+ EHAE i Digi &%
iz B s (e ) HIE - R Bk iEse —O—
WHE+—HZZTAHEH LB —O—hafF A NHZhAT—
HE - pRiEEE T ORME T _O—AFE—HAIX

HHEARE -

EHEH _—OOOHF £ O — NERF i AMRE
Mz HAE 225 FREL - SREURTTH —JU/ LRI =E /AT
BT BRI R R MR MR o FREE P RIAD - w] R H AR
Fk i R E R LR - OO /52 38 B <5 Rl
Be e - FREERE TR - 27 —O—hFNhH - XEEH
B £ O— NEHVUFABRE]— &N T8 - Hbaa - R
R T i (8 R AR e e -

O LI Bk i B O A B B O-BIRT ARKE - Sl FACEk -
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B 7 : 2000 F£F 2016 FHEAETERF 100 A BIEEEEE
ERIBRIE ¢ https://www.google.com/finance?cid=12590587

P ] 7 e R R A S T R — R A R SRR IR
100 #5% - FE O OO E O AEMH 2B L s - H
i R ERE L2 H —OOOFE RN TIE I +—HE
IR ERALE Tk - 2 OO =FBiEEE 22 l-+= » H#&
SGEW BT o AR S RHIE - R OO /NFEWLZ A TIHE
R R A A Y TP E = PR BRIEEE S =T
— BT ZO—AFRENERE-ETE - BUsfm#Elkii ZE

Bk N R BT IGA R E SRR - 269 -

AT & IR

FE fE— 2 7 mT TSRS T Bk o e (AR A
oo BT EAE IR - A R IR EIMEATE
7S F DR AR 2 Fl < I (B IR R & - B SN2 00—
EZO—AF M > KEBER ~ 7 HIL > B T RgER
17~ ZEROMEFNGE AN AR EE AR H =
(return) HYECARE © B AW AMWEE - F—BEEP A LT
FIRG RIMERR (R KNE) - IIRRERER (HR=R
KIRE) 5 A NHRRGRIERR - PR ER 72 L7575
T RBRARER - IR - 22 N RS RIRERE - IRk
Btk - FESEHATREE - SRR 2 H < S+
HR39 2 M EATAE YA SRR vh - BEVRIE 7S5 RIAH AR R K A J
EER A — IR R - @RS EATIEE LIS KAV ETHI
RIAE - 5L - FRRERERE RS RIRE (GRE)
RTE > B R R B i i ik U R A R B IRTAG DR E » ER IR AT e At
b - KL fE b < 2L - MRS R

ot 1 [ — ZE [ /N AT AL SRR R A AT ~ AT - B
WA AR EFEREER T IREEY - S0238R - 530
HIZ -~ P TREIR1T » —ERGHEEBEFLAFZRETR > 48
EH TR AyILERE - EME TEER L WEEA
FE o B EREEHREN ZHE > WARRR L Eih S
BUBNGNH] - P RTA I Bk S AR E R LR

® JE St vl I8 N A I S Z FH AL RGBS S I =R AH B 6% 2
(correlation ) ANEHZEHAZNEISEE -
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1 2001 ZEZE 2015 £ Apple ~ Google * Hitachi ~ B T B #R1T
Samsung & & 8B EAEHIM K Z IREN RS2 hmE

FF - BN EBSER - B B2~ FRBITREIRT » =B REEES
TNERIN F e B JEE S e A - AE SN B AR A AZ B H RS =R 434
o e fE 2 EHIZKIE ¢ Yahoo Finance, https:/finance.yahoo.com ° Hi A
BN E] 2004 A 8 H 19 HA™ Bifi » IRIEGERASHART Ry 2004 4 8 H 19
HZ 2015 4 12 H 31 H » FBTRG8R1T 2006 4 10 H 27 HA™ ki »
[KIEG EBE AR By 2006 £F 10 H 27 HZE 2015 4 12 H 31 H » HERPY
FAN A EARTARER R 2001 451 H 1 HE 2015412 31 H -

ik~ R BTG R E4R - 271 -

= FREETAS  (RR EL s TR A

Jie ST S RS AT T BRI L IR, - Al G — 1A
Aspg el - KR - HHE S - EaER - 2SR
5 fEAS BLRIR P WIFHIERY 2 " ReRTI S R L - R
BRI & A H R E NE R SR O — = Fi 8236 H i 28k
- @RS HmE TR S FIERT ST - EREE
DR~ e O Rl an (BlankesE ~ B8 FE2R%E) 1y
HEEME (intrinsic value) - KL HHEZE ZEA T ~ &8
By - BEREEEE - BE TRR2, ZHME - fE S
G E R T2 B H ny B R e R B BT Ry - T
R fREE R B EE - ERCGEEG R EEE -

LR BB E 57 (Challenger) K22 #8255 3 i (E
L SR R R R IR R E - EBIE—
TANARE—HZ+H/NHE B+ —8=+ /0 5Pk
PRNZEMR  AER R CH R ENE - JEE UL (Dow Jones
Newswire) fA& K5 b+ —BEVY+-5 50 2 A0 LR » 7287
R - 2 Pk SRR ELE I PYZ 2 H] (Rockwell
International ~ Lockheed » Martin Marietta 2 Morton Thiokol )
Z AR R Rk - {HAE—/]NRf 4% S Morton Thiokol 23 F]:Z
(BT Nk - HAth =R A F & REERET - @F 34 =

® 35 (1970) FFBERTS MR E 2 UMM TG HeE  BOREET
Y JE o B EY SCER ¢ Fama, Eugene F.. ,1970, Efficient Capital Markets - a
Review of Theory and Empirical Work., Journal of Financial Economics, 25,
383-417 -
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il H & - F 3t PY 2R 2% W] {845 Morton Thiokol i {8 2% B B

HRAIEE TSI - RERBINBOLZHEZES
(Rogers Commission) #{[fl H 3 #& £% - #¥3H Morton Thiokol

BSOS 2 BRI R AR R EIIBAGE - Falt BB MR R

HEAINEKEEMCIIEE - &R 5 L ERSERIEE

& AT DUAE R I [ N S RS A R S (e iU ELAE - PP E vk
FIRISRSTEE ) RYEEE -

MR EBHBR RS A AR EEE XRB L - Fla0
Edmans (2011) ZEFEFGRER © & BRI RESEBR
—H %2\ H] (100 Best Companies to Work For in America )
P iR H & - TR PRI 5 B2 5 9 i B P (g P [T [
2= (i Ebs ~ DRI ~ e SRR IR T (B (B L - BhRE

(momentum) T » @FE—JL/\UE]| ~OOJLEHIR] - ¥
B AS H L =B TR - PLAS REURIEIE ~ E15F
BTZAHE » H R EERRERE - RefiieE NESER S
e - RS SR ER -

O HFPkELH IR AR B F AR AR - HEZERESErZHH
R (E Ry L - 5523  Michael T. Maloney, J. Harold Mulherin, 2003, The
complexity of price discovery in an efficient market: the stock market reaction
to the Challenger crash, Journal of Corporate Finance, 9, 458, Fig. 1. Intraday
stock price movements following the challenger disaster.

® JRERAERSZ IR EE B T EZ L ER » R EANBIT %A BRI E
W~ FERICER: - IRIML AR R Sl A A Ry e R I 5 IR B L=
FRFLA F R T RERALAS » IR B A R (EAE - IO R i R A
TofEE R o TR MR (BB R i =Rl i B R R e o =R - e ke
Bl e st o S 7 SN T (R AT P o

ik~ BTG R E SRR - 273 -

SRR EREEBE ~ EEERR A AR E R - §]
A0 Matsumura et al. (2014) > DUREAS s T A2 4E 3% B 500 F5 84
(S&P 500 Index ) & T 17 SRR e T A AN B B RS SR BEUS
G R A FIEE - S [E R E SR ER R PR
EAANEE T =300 - REMENL R REREELT -
Matsumura et al. (2014) [FIRFEERIERIIT—TFUERHERCR - 4
FIMEERAD 8 T30 - BRI EERIRAY S A (E R
(BN gi A S RESEE S

SRR B2t & = fE (Corporate Social Responsi-
bility, CSR » LU i CSR) HYAH] » B2 EH 2558 - i
FRERfE o B4 Ramchander et al. (2012) AYE S © & —
IN FIRERA Ry 2 oK T2 400 it &7 158 (Domini Social 400 index )
oy ety - HR(E B4 5 EHAIBRR e A - R R (E T
Bk ° Deng et al. (2013) ZHAELA A PFE/H - 25 L6 H]
(Acquirers) BN CSR BUAHE] » AITEDEIE & S IFIY R E R
B - HOFSBRA BEERY S SRS e T - (Rt B
CSR BUZN F] 2 OF I DB SR IR SE Rl OF B il e IRF e
F&& CSR AU R OHIE BN B IGHI I - TR A AR DF i S HL 5 1
WEAEE - Ll SO BREAGESEEE - RRSVZ
ERE -

REBHYA FEF S AESE 3 CSR » [KIMLE A OGS TR
o BCEHRE T ~ B - MUER - R~ EREA &L -
PR BRI ORGE - IEIMERAEE B T - % - fLERE ~ e -
EREA ~ D EIFTERE B A B PR A CRFr RS RRTR - (NIELA
B RAR A FIRY RS o fla0 & TR EERE = ~ BERRIK > B



RN RIS SEIRRE » B S EE BN S R B ERIITRE
ELfLERG R AR EE - A BB SR YRR IR YRR E + RESER
SRELEAEAIREIR - H BN EE S § B "] it &
BRI - AR EREIREE -

SCER bt % B 3= FE CSR 2 2 F] AY JEL B B A o B 4
Godfrey et al. (2009) FEH{ZEFH CSR HYIN A N F 2
% A FEIESEPREEIYR S (insurance-like benefits )
HRFIFRARAE CSR M2 ARIEAEERS » EAAIRER
AFNEGERE » P By & mE B /)N - K B R HE Y JR e
PR » SCRR EEEE LS » Blantmir E 5 (2014) DL (A
2) (Fortune) WEIRTEH KA RIRAZANETER » H5RE
Bl E CSR BN R FERAANTEIVINY - R fE BR iR s - 3
B CSR BUZ F] nl S S L PRI < 84k © Chan et al. (2016)
I p e i CSR B 2 Ri A A B (specific risk) #&AK - H
TS ER L5 - CSR B EIRYKME Lk » THEE
W~ FEIES CSR KA RINEIRE % - 8 E S H ZHwIVE
SRIERAAAE R B SE B e T - @ AEAE BT By v B ke v -

FRZ AT RERBAT ~ RS - Rt
D% RN G R B R I BRI 2 [F] EE < (mutual fund) 32
2t © B4 Bollen (2007) #HLLL CSR BULN A Jhe 52 5 f A AR
YRy E & E AL E (Socially Responsible Investment, SRI

O P CSR AUA R RS R AR A9 SCEK 1% F 55 ¢ Luo and Bhattacharya
(2009), Mishra and Modi (2013), Lee and Faff (2009), Oikonomou et al.
(2012), Jo and Na (2012) % °

Bk N R BTG R E SRR - 275 -

LUNfERE SRI) ZHBHRE N - (EH BRSNS A R 5
Hi o ERERSUF IR EERS o BUR SRI ZESAERSA T
IR - & NEH AP EEE » SRI AL RBUTE - & A
HEIMETE -

AL R A FIEE RENREE R - BlADEF KA
R E & AR HEA A S H (TOYOTA) A F] » HAHE
o ARSI RGEAERT S ~ ik EEREREEAINIGE Sk
Bl - ) @EHAFEFETEARRAA (BEEF K
R~ BT RSN —ElRE > BE EE AR A
R~ EERERBEEAYTIGE Sk R - B iR py e K
o FfRAER s RAEVFEIBSHE -

IR ZEEN RS -~ TiERK - WEEKR—-EARME
K —HEMBELE - B F 0 A FE RIS — HE e Bt
POfE R O EAE - BB IEE ~ &3 ~ Bl ~ HFFEE - OH T

PAEIEE ) AR © TERRMEEA S i E 2B
& o WMRLEGE 5 MR ~ NMEF » HFEFERMNES
AR — BAMURES - EAEHUE - =TI 5 BHESEER
THE SRR RN 2 75T - M th s 5 R SE A B S A

® EHMEZHE S (Corporate Philosophy Overview ) : Seeking Harmony
between People, Society and the Global Environment, and Sustainable
Development of Society through Manufacturing. 3R : http://www.toyota-
global.com/company/history of toyota/7S5years/data/conditions/philosophy/
overview.html °

O SHEENBREZFEHRAKVE © http://www.tsme.com.tw/chinese/investor
Relations/annual_reports.htm © 2016 -3z 1] B N ZHEHEJETS © http:/www.
tsmc.com.tw/download/ir/annualReports/2016/chinese/annual2016¢.pdf °



+ 276« EREFMR

EHLERF AT LIRS ~ W EE - A IERBEEITHOE A TE -
TEAFINES - MIOMEARTEIT  AETHIRR 5 AAFF
TAEIBGE s o RMIAANEENGRA-Z2SEHEARE - B2
BfR - o TR L AR T HMEBEARRSEES - it
FERS ~ BT~ B ik &ri97&Es o BT S RS R A B S
THEE A FIRY RO ERAR S B2 - S 2 F ey 25 T IR P
s RAGR A BRERS o [AIARHE - TRt A AT RE2S B PR A BB
BHEEAFGESTHAE -, - GEELAE "THMEIEE ) H
PIKEE ) ZBRBLORE N EREE - NREE ~ N EL - N
%~ SRR ~ R P R AR B S LT HE -

NER P RBEBRAETE BESIT 8 XE AR
DL ERI » A REERS B T #%&E AR < B4 Guiso et
al. (2015) FEAAELER 500 FEELZ Tu 1T S0 e O 2% R LG
o BBIE T HILTAR (REGZART) AFEH THE
1EH 5 (integrity) & " ILE &#E | (respect) » #U/RZFEHE
LKA FERBEEE - FREZ AN ETE ~ Mk ~
MER  iEaRf e E o REANHE . BRI RIAY AR - (2
AFIER RENESERAN - MAX R EE DB IERIA BE
1S ELBS Gk B4 Guiso et. al (2015) 3 B4 K=
M AEF - #HB T R EEESEEN - HETHA
A HREA S ERIFIRT - BURAFMESIT EEE
SRR ER LR R RN E R E AR - M
TRIRIRSTEH ~ RS -

BRI AR E X ~ EIEFF ~ iHsefd (Mark Zucker-
berg) ~ MHEHTEHEMZER  FEOTEER A SRR R E

ik N BTG R ELRR - 277 -

KB - EESEESWREREENE -
ST Ry S & R (Microsoft) N FIEHEREZEK »
e REA Y B FE T A LU R B SEIE 3 2k Bk & (Bill & Melinda
Gates Foundation) ° MR8 ( @ 5 H ¥ ) (The Wall Street
Journal ) ¥yig - X H IR " H /UTHEEITLL BAGRL A
& o HEBIBIRPIIR RS = R B S TR EE
5 TR~ AR ) RYRFRRE » RS TTHIMEE
BT R EH8 » i 35 S e E R AR E R - &
et TR E A LR, (Creative Capitalism ) B > @
PHFFEEAR TR THIMRERE - /B3R " B ) BFEFFHhEE
SR TR R o3 SRS IR e SR AR < Rl T B 52 2k U A[E
ABE S o Ay ZAEEREE IR - D/ NEAR E R AR E
B o TR TIRMBUM ~ 3EEIFEFHHBILEGF - 12
HARRITZNFAR (PIAIRGRERE) - BEEETS
2 AREAEBE AL Z|ER P -
BRI IERF R 1 A R ETIREE - &
OONERKEE » —O—AFERRNE="28 - CIEFHER
W& -~ N TE - HAWREE - @& HnEE%R - YRR
HE S Z I IR E RS 2 G RAG 25 4 R i A
&F - CIER RS AN SHHAI T EBIA ek - RE (Eibt)
(Forbes) #figt » EIERE —OONRNE_O—RFEHI/M - &

O GHRAHTMENE AR Tk - HGE20 Kinsley, Michael, 2009, Creative
Capitalism: A Conversation with Bill Gates, Warren Buffett, and Other

Economic Leaders, Simon & Schuster °
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Bl H - =R TTA RSN - IER AR - TE K
ERRIEE A S IR 2 5 (B8 H R S R AT K
o AN fymsmt o o EIERFRZATAIR (FEEKE) = TR
s HORZEE - HEE R AEGEES - 0 @ M4 BlHHe S
(Facebook ) HJiiH v AHyZATA0RI L IERY » iH e E —O—
T H—HEAM - hEFEFYJCERE R RFEIE T 2 I
TIuEE R - T EA R E A HE3EIT - AEREEER
BERE ~ HF ~ AR HERIR AL SR 2 AR 8 s R H ARER R
& - @

#1G . O— =ik HRAE 2 S 2 DAES A R fiGk
B R EBR $R9T (Grameen Bank ) EBlIFHF A - 35175 3 iEH A
RECREHIFSEE A - TSR &N A GE T ke it
HEHR L EHE OR o - (RIS DU S SRTTRY R » R 2 Mh2enk (&
MESRTT A H 2 - BV B R 55 A IRBHVIRA 8RTT - JBGKAG
A wikE AMEATIEAIRE - 55 ARERSEGK -
RGBS EERR ~ B EES - BB AR 152 - 4PATR
TTLAMEEEURIE R - S A= HE 5 - HHEEE
AN » RHECE S - I E R S i RS - BB
fRRER &K RIS SRATHGRE S DA R £ - L5

D GHEIRRFVHREBGE 2R« (¥ - BIER) - (MEEERD -
fil: + hitps://zh.wikipedia.org/wiki/%E6%B2%83%E4%BC%A6%C2%B7%E
5%B7%B4%E8%8F%B2%E7%89%B9

O GRS BGE 2R« (B - iz o GEEEEED - W
#il: + https://zh.wikipedia.org/wiki/%E9%A9%AC%ES5%85%8B%C2%B7%E
6%89%8E%ES%85%8B%E4%BC%AF%E6%A0%BC

ik N BTG R E SRR - 279 -

BINTERERE ~ IEAYIRTT - AREE A LR HEE %
TR A RSE - A SRA T Fri J8 5 RES OIS 5 A AR T Y U5k
AWATREETT - K ENER ~ RIS - fE i & W i R K
PR » PEAF 2B N LR - @RI IRTTRO N B
“O—AREAH  ENFRITcEEEER/\H/\TLEA
K R 1 o LT /B BEREPAT SRA T 5 SR
M EEBAESGEE  BEESEEER > RRIUZ
HH -

VY ~ Gl FHELE ATRK
TR E ~ IHE ~ RO

AEICLVEERM MR E A REERBER - HE - S5
Be RAEEE AL AN E AT Ry S8 2 4H 2K L 80 2 T PR Y <2 R
fatk

Brealey et al. (2016) SR fEASIEARAVEEAE - IR TS E
R EIH@EAE T - B R E ATHIIER SR8 Bk - BT
B MR R s AR R AR B R o BB AR R A
M B4 o LIRS Be A Ry B 1R (rational bubble) - K22
HLBEF B AR R EH g 2 EB RN 2 FE - THI
AR ART - Hil e E B IEIREGE R R ] -
FEACHEME T TR T R - KR OB BT T Ry P Iy (A%

D A7 B 055 W B A R T iz Bt - AREE 2B ¢ Yunus, Muhammad, 2008,
Banker To The Poor: Micro-Lending and the Battle Against World Poverty,
Public Affairs °
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T RAE Ty BRI IR o SR A PR Rr e S DA TEIH - 3B 1
F— HEEHERBEE - 52 ERER -

RV IRBI G B R i th - B P s i 8 - (ARG
R AFIE - BERIE D A - BRI EE AR
EEE ~ ABIRER - AT - FEE R - EHE AL - i
e - BEN EAESAEEK - EEAEIRF - RSE3ZEK
AlREAE AR IEE ~ RV - SEM RTREAILLINBIE AR ~ Bkt - £
WEEE — R HBAVIEIE T~ WEIT R EABME - HAES - B
BB TEEER o HRE AR BRI - B 0%~ 1§k
1o WAEGEEGERN ~ ABEAE ~ TEATT > M
BB LUIMORE I ELO B RA o B BRliSTEr 2 ARER &
HELREIRF - <DxRillfe bm & b8 2 2k - FIEb eIl > EliERE =5
IR E AN E S EBCIRA - s e Eik e
FRSE o KL ERlT 52 E B2l s FIVIRAZE » Bl
R ER  AE - NE S R

RS AR B R R S - AN e R T St AR e
HIEETTE - A ] A HR R B AP i B2 H ~ 32
WA © AE—JULOFA - H AR A 3 A Jhe v B o sth 2 v 45 1
R IR TR 5 BETR IS4 A 288 A e v Bl o ot s v 85 (R A YRR
B o AEH AR T 2R - H AN SRR A B 3T 85 ik
TIEIEE - K R nE A A B A - SRR A Ny
THUE(E - OO H AT ZE & (EAS (5 ml R A 5
= FE—TUNILE — UV H AR BT e
3 =H o —IUIOFEYIFERPUE BT~ R B ek - —
HNOFEA+ HIREE R SER T2z It - BI=00 L

ik N R BTG R E 4Rk - 281 -

R —NNOFEEENE T =1 -

SR H 2 e i B 5 3 72 7 355 o A A& Y DR Al » (DL I
ARavma B ABUR o #2468 H AR T 5 B i (B A& ki 2 5 B
BHE R - BHR R LB AR S A T e ke i - fE— UL ®E
—OOOFMME EAHE»zABE /Nt 2T _OO_4F+H
B Ry EmIERNEH 22 1+ = =LA 2K -
OORHF (PN ) B TR BIZR < b (E 525 ke
B TRERF ORI ERAE R JRETTERE
TIREITLLL E o ERBBENAETES (GDP) MAlZHTZ
H o —JL_OFAR iR s - (R EES RBENEEE
oA AT A ¢ Bl RER P R S DR KRR
WER - o HEFZ KB eREEREEE A RICRE (B2 AN) &
TR - YCKR B EG R LRIRGAT - SRITDR
BRI AGE I REERIEE S (subprime) - 1S EE
BERIEA R - KRR - BERE LR - SEtEE
fEE - B EBERBE - /£ OO/ \ Rl - 555
BEBENE _OOANERE _Fransett  BEHFZE
RIS IR B AN BRI » Rl 2 e R IeE H 20 L
it e E-EE2EEBEE _—OOLEE —OOJUIF &Rl
AR e iR RE - L el HIHE O OIS — 3= & Al
RN - B EK R SRR SR 502 it - 55
Mo AT - HA ~ LB BB i e i B RS T PR DL <5 il vl 5 4
el 2 i (R 2 AP ELAR ~ ke 2L -

FESE bR E M &A= T eRlifaigartt, &2
R — L =OFMREBRHE RN - E— =0 — ==



R BRI R RV - BeiBkiEEE D2t =0
—HIERITHIPA - —JL==% = H £ B % ¥riim (Franklin D.
Roosevelt) #&#fi Ry 7 BEGIRITHE AL - MBGRTTER - #a
BIERITEE R - AEEEAR T IR — 28 HEE
RUEARE - ; (The only thing we have to fear is fear itself.)
e B s AR A I A L E LB A ANFERERY T —Y)MEL
5 WANFEEEERERTS DL .

A B MR R T B M RE T e s < il S - SER
OO/NFZ Z i B E2IRR B E M -~ sz L -
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Stock Prices (Dow-Jones Industrial Average,
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Il
I~ Stock market trough at less
IS sok than 50% of October 2007
E 4 peak value \
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o
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1+ 12007 FZF 2009 F2RUBHEEEAVEBIAE HEE
ZERIAKIR : Dow-Jones industrial average (DJIA). Global Financial Data;
www.globalfinancialdata.com/index_tabs.php?action=detailedinfo&
id=1165 -
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HNHEFEEFEANLHER o —# A7 KB R E RN XSG
B (subprime crisis) + XE IR IRTT R ERAYBGRARA -
EBEEAGERES BEFEREN  HEEEZER -
GEE L BFREEEDR HEESFRE LR METH
AR AETTEE R DR - EHXEHE (subprime) #7ER
ITEFROBGRGRAFEE - N H &7 B SR T K
W2 - & P 8 ik 2 B B m il LB E B - EASE IR A
FREEBRIER B ESHR - WREHEEBCGERFREMNRA
RE - HECRZ 0 E LB E S SR 5 R s SR IR Y f B3 2%
(Mortgage-Backed Securities, MBSs ) % B KA » M
e Be e AN H AL SRl 85 - 5138 7 & LRl - K<
LW S By K oo L - @

Fe I SRAT R DU R R S G AE R~ RIESE
BRI JEBEE 2 H 3 R SR T R G < FIE B AR <5 38
AL EFE R - W B EER RS EE A
PLSRAT R 5 EUE A R R A i E s 38 27 - BN Rl
HERDREBRBENLE B EE A 2 KR (E HEFERS G
FEEZFIEFEZ RN  EREANREEEE FELE
HIFREARAY o TS FHEF SR L ol o JR\ B o 5 B RS 2 3 55

D EHCEREHRI S — I EEFE R HEE B T AR EER] (too big to
fail) o AUELE > FE TG AR A 2 <2 R B A B T A B 1T R » ORBE
BRI AR - BLAh - AEE R i R R I R 2 — AR B
B  EGIE S < BTN (FNMA B FMAC) - RIHHBURHE
R BAHRIHERA ZE S - EMATERIIE TR EE - R
s 1 EBRERDIEER - ERERRRN - BFHEE
%~ TBRGHIR
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Fo R JE B Re o 2 RS IR RL 2 (5 s BRI TE%ET ~ |ITHEE
Py (SRR N TR - REMARBIIHIFEELY - HE
WEANFEZERBEL - 82K » ZBEEIBUFR T IREREAN » 12
“O—OfFaEte (X8 — dh v FERESCE NI B & IR
) W IREE R RS RS SRR R AR < SR -

H bt <5 Rl i OB AR - BEOR(E SEAR A B R 1T KR
AL - AURR - RREFEBEAFCHITER - LEREEES
W& KR ENER SR © B E O R EE R ERE
HER] B NHEJIMERKEEE M BUT R R S5
#h B B R - GRS 2 EERAEELL - BN
B~ N NME - AR e A -

1E B Rl T 55 AR R AN 55 T 2 S AT RERY = - BIBE
A B ADNME AN o BIANLURE R I 5 B G i B 1 =R
BRI G FE R EBREIHEAREH /A F (Long Term Capital
Management, LTCM) M5 * & A A FHE AR BEIBES
RTEI EJHEEAAY (David Mullins )~ 3% H B AQ 5 224515 - B0
TEFIARHT (Robert C. Merton B Myron Scholes) &4 » &
IRFEL R BT 25 Bl PR T AH R B2 [RTIEG FE T 25 B A SR 7R
— M HEFNT R - (HEE R BN EMEIREE - 5
B BIF R 47 B (e S BRI RIS ARE A F] SR
1R - RENE - @ELEREAREH AR ENLRR T B

D GREEEHEREI/AFIEIE S » 3% 2% Lowenstein, Roger, 2000,
When genius failed: The rise and fall of Long-Term Capital Management,

New York: Random House °
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RS EE Y 2 BEER TRAERENTE &
AEARIER - REFERHRE - B - RIREENEKX -

UM PO B ZERE A 2 EHARARE A (individual
investors * BIELT ) NESZEAKRYBEE - 7 A < fll i Bl
BHAREZE AN E SRR E A (institutional investors )
Wi Boyer and Vorkink (2014) Z E#EFERERERKE
AN EHEOEEE (PEERsR/N - [HESER S ) SRR
PR - Kumar (2009 ) 283 3B ke i R AYEUS - IR
EAS ~ S A E R (BRI ) rYEEETREE (lottery-
type stocks) - LHZEME - BHEEE - H55% )8
FERR T BT » $ 8855 AU e SR BAOR - 38 B 35 & R
75 Y e 22 2 4% & B W 72 © Malmendier and Shanthikumar

(2007) B Shen and Chih (2009) 2 B 3 iff 52 #0 2 Bl =
KO NEE T EE N S HEE - SEEWEI IR AR - Bk
MCE RS SORK AT AN - SRR B E A AN ERES - B2
Bl S @il Tii 3558 5y i IR 2 B

K—EHRXR BB EEE R TR E AR - B
FR—BSR TR[A - g B T 2 B A B IR N EE -
L= O—HE R Bl » 28R A H 3 2N T3 5 IR R ER
Foo Bk E S /CHERET - B3R — B3R 3
ARH B PR GHBEREHESREA - B
— [l EER T AT R R EAME S H ol HR
Gl HGZAN T BEMPREGIHEEEEAN T
BE T RS (=(60%/40%) / (40%/60%)) - HHEE "Wl b
WELMZBM R REEPHER R NS E 2 T



B Gal b s H s /TR 8RBT YA 5 R
FEEEEANT HE (=8P RSB/ B RREER=
(80%/20%) / (25%/75%) ) FHEHATEAN » BUF 2 B2 &R
FRINSE » I E R AC i Pﬁﬁaﬁzﬁlzuﬁt’%&,,\ﬂxmm
% HFERREA = : AHEE ~ SRR ROBEEE - A
e =& @ e ~ 5 - BEHE -t E2Enhi s -

Barber et al. (2009) 2HE— LU AE—JLILILEFE

AR - Z2E kT RBEAFEE T = A TET

(P —T /ALt HE) » HPEELSGEA=T—48
g HE=TF - THEALRSGHR=T—8aLTE &
B DAEHIE - P B2 SRR - 2T
—HATENTEERMGEEIRE A » B3R B
Barber et al. (2009 ) FFHLEEEH T EGRN EES2 TS,
AR » ATREE A H {5 » A RE 2 R e JE1G [ T 2 1)
i UE -

B8 ~ BREESES ~ MISCHZ ~ = EE (2016) FEHLEERERS
W%Z;ﬁiﬁiééﬁﬁﬁﬁﬁﬁ CETIZRRE ~ RO IR R SBUR
R R e - 2EREE TSRS EE R EA LT T8/ E
JC o BEE SEEL Barber et al. (2009) DU 22 B B A 09 B 38 45
R—3: 87 Rl - HAh » A EESEREAE TS < Chang,
Hsieh and Lai (2009) J 73 #7 2 # 0 &8 i % £ Chou and
Wang (2009, 2011) HEZEBIEERE AL GES - KK
AU R BN E BB A A SRS B2 ) - #
=TT - DRESIYERSEL - KRG LAL L °

ik N R BT IGA R E 4Rk - 287 -

F— | =8RG 2007 FZE 2015 FBHRAELE A ARG R 2Z 5 ERAG)

. FERZEED] (%) ZZEA (%)
i Bk AN BN AN
2007 40.3 59.7 69.4 30.6
2008 39.8 60.2 63.9 36.1
2009 42.8 57.2 72.1 27.9
2010 41.4 58.6 68.0 32.0
2011 40.8 59.2 62.8 37.2
2012 40.2 59.8 62.1 37.9
2013 39.1 60.9 59.2 40.8
2014 38.1 61.9 58.8 41.2
2015 375 62.5 533 46.7

FE o RO BE R B B R R S TR TR BT A R EA SR IE I
% 4 M4k : hitp://www.twse.com.tw/ch/statistics/statistics_list.php?tm=07&st
m=026 °

= 1 _EIBRETH 2007 FZE 2014 FBEAAEE ARYIEEY K32 5 EEAI

. FERZEEA] (%) ZHEA (%)
BAA N BAA N
2007 483 51.7 86.0 14.0
2008 422 57.8 83.2 16.8
2009 26.5 73.5 85.4 14.6
2010 23.1 76.9 84.6 15.4
2011 20.5 79.5 83.5 16.5
2012 19.7 80.3 80.8 19.2
2013 21.8 78.2 82.2 17.8
2014 235 76.5 85.2 14.8

i RPEEBEE EESFAR SR ( LIEE SRS ETEE) - M
HE : http://www.sse.com.cn/researchpublications/publication/yearly/ ° 3% 1 & ¥}
#E 2007 F-FHAARIIRRIZ HHIY TIEEEACFTIE 2007 44 B ikt EZkY -
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BRI SRR ~ el ~ 1T RERIRRY M SEER A
B BB » 3R TR R ZERR - WA TR A
NEIN R ERBL » DU R4 (Enron) /8 RIH#R#E R 75
7%~ HFSEFAA F (WorldCom ) & 31 ¥ %E ~ B A 1A Al

( British Petroleum ) JHYT7ME ~ EEIfEE & ER1T (Deutsche
Bank ) B Se ] ya A RTT (Barclays ) #5#fie fi 25 7] SE 4 wCF
# (LIBOR) -~ fEBIZig i #H A AR HCE R - =8 H
FrEEE EOH R HARKRZ (Toshiba) MEAEFIEZESM - Lt
JN FIER AT A TR R E AR - BORIRA ~ Bk E KRR - BE
SRR E ~ B FEIPREEDAIRIE - DU RIE A -

Hong and Kacperczyk (2009) FYEREAGIRAR » EFHHE
WY~ BB TR A SE N RN R E R BEGE ~ b - HEAS
JRRTERET 2 E RSO E TSR - NIRESREER AL
[ 5 DT R ST SRR - IRERAE - LB SRR E
HIEE » BT REHIE S SEATIEE - ARt EaF AR
B LA ESER A LA HAUE - MR R E R -

2ol N )R Ry R ARIREIR A F] » /e — LIS E
OO—HFH@ENFEH (ME) HMEEF R " RE R HEIH
AaE, » COOOFME R "X —HkEREE, » =
OOOF/\H L EAFIRER Ry Ju+32T0 - AR LA FE
FE RIS A R b - AH Ry 1 i 2 A S aY FE T T R 8 U 75
£ WEREAE —OO—F+H 4R EE - (15 LkE A Rk ER
HNER - BRI —3IT (AE/\Frs) - R OO0 —4
+ A HGER AR 0 BT R Jeff Skilling KU FERR ~ ™A
MR G E IR MR P PUEAEI - AR L EA R B
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Enron Stock Price from August 23, 2000 to January 11, 2002
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B\ : RFEAT 2000 F 8 HE 2002 F 1 BZBRE

BRI - (LERAD - (MEEEBERL) - MR ¢ https://zh.wiki
pedia.org/wiki/%E5%AE%89%E7%84%B6%E5%85%AC%E5%8
F%B8

R ST ER P Arthur Andersen » K157 B 22 [ 2 B fhy 5
W & NS SRR ER - LA 8 A A e & -

HFGEA A F Y 2 EXNEBEEGLE R A (AT&T
Corporation) HYEEZH —~ KERF LA » Al 7 ELE
R - RGeS R ER R - FEERERRAS AIR  wl R E IR (A
EJLATR ) o HFUEENA Rl B A — UL H RIS+
EKIT Bl 7T OO HHRKP—NME - ZFIR OO0 4
tH =+ —HHiEn AR - HHE3K Bernard Ebbers % F] %
T AEAEHEN o RGER A F B E R R S A
HIf o B i 57U EH Y W] AR ER e I e 2 H AR sRE A
A - AEO—nFE M H R RS ENEEN —-T A EEH
UG B REEGT AN - REREEE > TE -



B WorldCom Group

1997 1998 1999 2000 2001 2002

B tHFREENAR 1997 &£ 2002 2 RE
% #} 2K J& : Slideshare, http://www.slideshare.net/tushki92/world-com-
37467577 °

P A 7 = O— O e SR P AHE S 3 AL v T O M
- LRSS TR T Hi & AR A K EA
E BRI B AR R B AR -

CF AP BRSO E - R AER - L
_J§H BHZE/UESITHIETE - BRItk E —+/5t

CantE-+Frs) o BREST E 3 275+ - @I F AR
EUNCNEREHNIEESIDETE

TR B RIS TTERGEIRTT > N — OO0 E—O0O

JUSFE R i BOER 1T [A] S€ 45 ZCHI=R (LIBOR, London Interbank

® HRHEE G RV B RIS AGE 26 © (2010 R PHEHE R
IO o (HEEETRL) o #84E : hitps:/zh.wikipedia.org/wiki/2010%E5%
B9%B4%E5%A2%A8%E8%A5%BF%E5%93%A5%E7%81%A3%E6%BC
%8F%E6%B2%B9%E4%BA %8B%E6%95%85 ©
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REIFHAT 2010 F 1 BE 2011 F 11 BZAE
ZRRJE © The Atlantic http://www.theatlantic.com/technology/archive/
2011/10/netflixs-missteps-or-bps-gulf-oil-spill-which-was-worse-for-
stock-prices/247332/ °

Offered Rate) ~ BRITIEERTT[FZESFZFIZR (Euribor) FIH G

IRTT

[FEZEPFaCH]ZR (TIBOR) - [KIEL#ARAES# (Standard &

Poors) {371/ FIFMIE(S FHEEEE - 18RS T R W 8 Rk
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_\AB‘

KB ER S ZEE (CFTC) ~ REEMITREE

& (FCA) FHFEAIRE IR —+AE30T - B+ —EBEEE
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ZIREAE —O—AFVYH 4 = H E s SR ER Ry
EEEREOT 0 —O—RNELH+ARHBE =8O8 X

BRI 0 27N o BRI RS SR THE R R B2 O

# (Barclays) $R17 » #&HAAE_OORE _OOIFMH
PRIERIZRE ERH] - RIAE = O— A H<e Rl A P 51
BEAfE S - H#{TH Bob Diamond Bl - B e ERTT
B2 EF TR - HREE _O— " H - +tHEMm
HEZ SR —H /g2 —H AT =58 -
B S AR T AR ENRE R TR B
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B+— : EmEERIT 2015 F4 BE 2016 F£7 BRE

ERIRJE © Google finance, https:/www.google.com/finance?q=ETR
%3ADBK &ei=HrqMV6D4DMe00gSc2Z-YBQ -

FRUEEERRRERGEIREAF - R _O—M
FILH T /\H #8858 R oS B - FR AR e R E
SRR AE A R HURE SAE - B RO R HE SR R R 3%
Jii TSR IR HE U R - SRR AR - iR R R R
H_O—MWHFEJLHF/\HEZE—HA » H—H /AN TBOTEEE]—
H—1T8oc - BRigERE S =+ (AE-+fr) o difE
PR E T E BT AR — B AT ESE TR ST 0 T
KREFZIHEHRIEHE - HE1T R Martin Winterkorn th[A]
L5 [ Eei - FOET A SN E B2 28 e -
£ = O— VUL H W e 28 g el - Bl TR AN E
Fi - 53 R EEEF S AKHITERT SR E AL - thEAl
HAEENKREAH » EHEER - O—M4EJLHRPY-IT
BeE_O—ANFEZHFHHHW -+ 00 BRIEBSEH S H
o TV BB R HE ROE R R B TEET A R L R
HHEAERNEEANE -
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Investors' reaction to Volkswagen emissions saga
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B+ @R EAT 2015 F9 R 16 HE9 B 23 AZMRE
E RS IR : Fortune, http://fortune.com/2015/09/23/volkswagen-stock-
drop/ °

.~ PR R R

AETE e SR SR D RE Bk Ay T B ARE L AH
JE 5 gt fibis T RRANER B UK T DR A H R el
TGRS DRE L YOS  E TS ~ ACBERTE ~ FI2SHEZE
FEH R RME -

(—) £mMThISAIThEEEFRER " 2358 | 8

R GEA 2 RE SRR (RE AT AL &
3 BUFRAIMED) INE S - AT EESASEE - E#EE
{58 A5 % - Mishkin (2016 ) 58K < Rl 1155 7] 2 R oy

AE ¢ 1. (EHERPERNER (promotes economic efficiency ) * 2. fiE
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HREHEMTIS R S ER IR AE - IEFESERSRZ
EHY » RIS Rl 5 A (e AR 22 IR AV DIRE - &Rlri5RE
BERMAFEEHK - BHERZEEE - BEHRER

H&E® » FESNEBRARIEL B - B SRS
ERES  EITRNERESRANRE - KN - 5#HE

B R R & < 2R A gk KA B ERAS - BN E
AME LT - BRMHGE IR E S SR - #1
AR B E AR SIS W E R E B S SR A]
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I Abstract

This paper is trying to link the impermanence, causality and
mercy of the Buddha Dharma with the behavior of price, efficiency
and function of the stock market. It states that the huge loss and
financial crisis were mainly caused by the greed, anger, ignorance
and fear of the people. This paper also analyzes why mercy and
causality of the Buddha Dharma can solve the problems (such
as adverse selection, moral hazard, agency problem, interest
conflict, and free rider) which prevent the good function from
bringing into full play in the financial market. This article first
states the behavior of price of stock markets in U.S., U.K., Japan,
and China; the stock price of Apple and Google are used to prove
the impermanent principle of the Buddha Dharma. Secondly,
given that good company’s share price is better, and the negative
impact of the major events of Volkswagen and other companies
on the stock price, it is proved that the efficiency of stock markets
conforms to the causality of the Buddha Dharma. Third, this article
provides evidence that the financial crisis and huge loss are mainly
caused by greed, anger, ignorance and fear of the investors. Finally,
according to the theory of finance, this paper describes how mercy
and causality of the Buddha Dharma can solve the problems which
prevent the good function from bringing into play in financial
market. In conclusion, by describing the facts and the theory of
the financial market, hope we can realize that the financial market
conforms to the Buddha Dharma and staying far away from greed,

ik N R BTG R E42 R - 315 -

anger, and ignorance is the key to avoid the negative impact of the
financial market. Keeping mercy, altruism, believes in causality,
and away from fear deep in mind is the key way to get the financial
market back to good function. Hope all the financial market
participants can realize impermanence, inconstancy, causality, and
developing our enlightened mind. It will let the financial market go
back to the intrinsic function to benefit people and let all the market
participants possess physical and mental stability.

Key words: Buddha Dharma, impermanence, causality, mercy,
financial market, stock market, good finance
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solve social problems,” TED » g1k : http://www.ted.com/talks/michael_porter
why business can be good at solving social problems °

® FE2[4 Access to Medicine » #8HE : http://www.accesstomedicineindex.org °
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MR LB SETEREPER AT - JAMT ] DU A S 5 5
E & B AT R LU B e g R IR EE % - I T % CSR
ERLEVF 5 UG AR 00 R IR o B AR B A HL MR B CSR AHEA
Y SCEE B HRGEL RS - B AR A E 2 A CSR TRk 2 i Y]
IRf -+ &S n] DUE R E SRR N LA A - 1L B LB A 3K
5 %0 - CSR Bl 1= S 0 55 A 50 £ ] RE % 52 B8 1 1) B B e
T o BEGARIREE R E AR (REEH) BEMERRA (B
THIEEE ) MEFFRIGEAIRBELRI - 3¢ (IREH) AFthEax
e HntEEAEER

AW HEL - (REH N BIBEE) Ef—F
HEZECENRTRIA - AIESEFE - MR aE
L EEAAE G KRR o ARG RHE BB E S TS REE
ZHHR G HAGHA AR - O

HE L REBEBEUICR REUR - CSR B 1 32 B id
B R B B~ A BRI R BB REBES
Griffin and Mahon (1997) #¥—J -t H
i CSR EE{B S B S BTRIN AL+ — R SO P 38 8 &
GIERFEENHEE ==K 0 P EIR - AR Es
IR - BT SRR E 2 S T E L — s ER

® [ie -
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# Margolis and Walsh (2001) HYEAZ - ¢ /R iHE
CSR B 1S BHECZ BRAY SR » EREH e A=
HISCRRSZRF CSR B S B CH IR s 2 - JEbL - K
Sy BIERAIT I ZE Ll S 1 CSR B SERA B iE k2 i 2 B IE Y
BAE - @

(Z) RIBALXER "CSREEXMBENEZE , T
BZAB
BEVEIEFE I AARNBE AR - R Emdt & 1T T
ke EERE AR - FRt A B SR B B9 E5 i
2 SEVIERSE AAE 73000y - DIAIf Ry 5 ~ Hikl ~ 388
e 5E DU i B TR o DU FEBCE B AR ~ TUh 5 < Rl 22 B
RIS IRFER I R E DA A BE A AR 3 T
FIF L o
1. DRIt % SERVFE IR A RERR I R MUF BB IF R
e 38 25 2%+ H- 2K - CSR WY B B L - 25 582 3% ¥ kb
BAFRME L - FOREEFKHEIE - HF 2 (Milton
Friedman) 2 —JL-EOFAE (HERIRFHR) HMEFERRCE - 2
Fe T ASERE B B AT e i R s A - 4R A
HGK A FIE PR AR CSR IHE) » B AuE I BRAYE A 2 fe
HAH RSN E S > mEEFRRAN L  OF

O [FEFFO -
® 524 Friedman, Milton (1970), “The Social Responsibility of Business is to

Increase its Profits,” New York Times Magazine.
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EE&R#E™M (Whole Foods Market, Inc.) HYEIHEA K#FITE
g - 2858 (John Mackey) A EHMEF]SHETEL » MHEEE
FRHHRY A 2E L B Al R P A R H R FR A BIE MBS » RDRy LUK
WAL S @ B3 HATE R SRR A 2% » HENE
FEFTEHIFRITRA TEFP -~ BT fEERGAIEE
Frad R W H A - @ F] S0 FEE HEELIR R G 8
SR SR B A A Y BB 22 1 (H AR R A B AR AR A9 1
%% B R EFEDFFERMBANF RS RS i DUE A H]
AR AP ARSI B R - T RSk B R e (World
Business Council for Sustainable Development, WBCSD ) ¥t}
CSR WUEFE » INaaiFF R AR EZE,: - Bl KEERHE
HESTIETERE - R R RN E R - W HE B TR HK
JE ~ EHERE L - it E e AT E -

fEFI = (Friedman, 1970) 38R 1k 3% MEEZ LU B Ky 5
JRRIE K R e KR R HEY & R RSN A
B ORBIERAE SR ) mUiE - s SRR 5518
HAYEE - HF]S (Friedman, 1970) i3 AN FETEL]
EEERF - RIRiE Nt A& EEA A ARG SR o JREMRE
Rt {2 HELE K BT - Reissisae (BUERIEEE
EEEANRNT - SRS Ryl & & IR A BERI5 I - ik ey
Flzs & RIGER K - (HE BT HAELE - FTREEEA

® Reason Foundation, 2005, “Rethinking the Social Responsibility of
Business: A Reason debate featuring Milton Friedman, Whole Foods’ John
Mackey, and Cypress Semiconductor’s T. J. Rodgers,” https://reason.com/
archives/2005/10/01/rethinking-the-social-responsi.
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3% - DRI AR Ry 5t - A R R IS Rl A SR AT i £
KB RN - OASCEE RyiE it - LT & ke -
{EERAYER L - H A I 7 SRR HRFE R 0 - o]
T o BEEGERTRE R — RIS EFRERE - FER 2N EIRR
A

BROALER > REZRMAH > MEZBERACYHY
B prta AfaHEA 0 BPAAEIRZI NS - A AH

® {HF]= (Friedman, 1970) 5 HFIAIEISE K HREEE - #1725 (Adam
Smith) B (EI'Zif) (The Wealth of Nations) - {HIEELE (BEiH) &
B BRE - BN —AE CETEEER) (The Theory of Moral
Sentiments) &3 1 HE AL H ¥ E A FE 2 E (the man within the
heart) » BM&EEEATEE " A NLH—HER  » B HCORIT R H
B - SERREEPIAN EES RS (monitor ) » FERFFEELAE AT R - ARY
HFLL (self-love, self-interest) 52 " fR{FH T 4 BYRINARE < HFLLA]
EEARART ~ Bl ~ TEECERIVFATE » P LI N 53 —H RERAHE - SR
¥ ATEZL o MIBEEIBRL » BUE R GRYZRE - 353 AR 0 B
B T —EEARRT o 5 AR B A58 AR — 3 o BFLLAEFI
Ly (IR otz SRS ) BT - 1S D AR Ba i Bl s - NMHEL e
AR AR - BEREARE SR - (A2 H RO R A PR E i
B AL REEE - BZRRIDIARESTMLAEERR ~ st L (MLEFEZ
BRERIFZR 0 2003) - EHEIFAERFE - g i cdme
LSRR O A 53 R LAY FHIFITIRE ©

O [FF® -
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o RERFEABE  BRAFAHEE > HAA A
AP

G AL ERABRAMAEERLRKRAA M E AR
BRNBER G BK o B A G RBER G R G AT AR 0 RIS
AEMAETE > RIRAMCAE AL 2 28T Btk
e-®

2

PUREA - Refa =38 DA FRAR ARURIRE Ry 5L - T LUy
O FIRE R B AR SE B AR

2. EMREAOCREIE NBER D EMIFEBIFR

AR R AR AR ZEMLZ DA S R e - MEFIZE - S f
ER ARG E SN E - FEEREA A RER B EEX
BT AR T B - SE ATy AP - &SRR A EF SRR
SEBLRE o HEEDAMR L - AFEBAEIEE - KinZEM 2
AR e (RIS A3 —BGESHE R -

B iE Ao AT 0 RAEFAR o ATIA ? EFEREAR
o R ARTEE - @

(eRle) #HAMIa &k FREBRERKRE T
ARAEFREAMRAFT TR - RARAA e - AR TR

O FERUREEE - (BOpEsE) - EEE%) 530 =1k EEsyk
2005 FEHYESHR - H 44-45 -
D (EMIPEEIFEER) B 15 CRIERE) 26 81t > H 749a »
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RAABES lmOMFTAATE L 2AEE TEAR
IR N BARNNS N BARNNIE, REBEERT B
T A - W RAEKBEBNFRHERT » A —F88 0 B
iR A a2y RARATENA-O

(emE) FRLEEFRE  ROVABERECE
Bl & TAEG My o
BARUITNERAN BAG  ERCEREHE AT -
i 2 R o BE R e B B AL AN (BP Ak SR A E B R AR AR 69 AL
AN) o AREFRER BEA T B LR ARA B R
S FRARE R EE T AR S B = B4R o M AR € H bR
3o @

BTA

p]

KEIERPIH K - IR - B4 (Ralph Waldo Emer-
son) ME N —BSEEEHISCA] - T AR EERE M B A

O REEE - (REHE) - (EEEE) 7-2-2 0 2]k sl 0 2005 4
MR > H 68 °
D [FHD H 104 -
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—EWFEHC > ERAEREENEHRZ—- 5 (Itis
one of the most beautiful compensations of life, that no man can
sincerely try to help another without helping himself.) &2 " &
LRI Ry 5 » @ iy 720 ) AR EEREfE -
it - THACEE - AME TR 2HRNREE - H
S HBAEIR - T ORME By ) SRE BN A - EHE
A » AMEREE#IAS 1S [0l B A9 L HR B B B M2 B
1E » 1 H K S mayis e - iafE A e] B & HaEm
5 NiEFIfhE By ) RS CSR  AEERARIFIC - ARAN
A BB ZEEIENCHRETTE - @

HE L AFFEFE CSRKEE (commitment) Z EH 3
L (sincerity ) HYEEZEME - ] DUFE THSQ S B 2L 1 1 28 B AH
JERYARE « ASCHIR LG Ry © T H#0 o 2®ESHT "TCSR
M BEBGEE ) 1R - Ry —IH 2L
ESE

Mackey, Mackey, and Barney (2007) f# & —f% Tl &R
B ETHLHAT] Academy of Management Review W SLEE » 43
BT /A FIHY CSR BRMg » B frf 5 L6 8 Rl & 1 AE PRI LEEE A
H] R B B 9 kA HY CSR 358 » M MF8 5 1 #2 0Y J [X]
& - A RERCRAERE A R =R - A g FUAEE I 5
CHYEFE - TMRETE A FIAY CSR EEIEHIEESER MR -
hEtEH - BIfE A "R AZE IR CSR 15 8 i 32 A "] R 2Ky

® F520d Pass It On > #8HE : http://www.values.com/inspirational-quotes/3404-
it-is-one-of-the-most-beautiful-compensations °
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MG EEN - WK - A FHRAZRR CSR iH Bt R %
HEAFIRKB SIEBREMA - Alae#E A R H A5
fEAEARCA - 38 B AR B (R U 755 < il 22 B By NS5
TSR ARSI H B3 S Y BB AR A o
3 [A] Itk » Mackey, Mackey, and Barney (2007) 72 5 >

EHEATSIRE ANE R CSR 2RmirsiF Kam (FE)

K - AFEEZALRSL (D) BN CSR » AREEAT S
HIA B HESK MM IR S B & N B CSR ZImiF FIRES
BEEIF 22 A AR O« B AE R AN SRR - s AR
CSR WyfRirthey Tt - (25 Ml R Bos g AR I - 0
ANEHR CSR fRAF X BTt - Rl - B EFZH SR CSR 1Y
R - A [ 58 =85 TR 2 1y AU i B8R Iy » % W] 5 L B B i
CSR 3KMEUE (5 ZRHE— ) ? Mackey, Mackey, and Barney
(2007) @B Ky » A0SR KR K $5 & & ¥ Y CSR BY f 4 IF 5 2k
8 N AR RE BOBRES (AIE—I AR A) 0 BEAHE
B I M L CSR » FF M N EE ML CSR » [ & AR AH B U8 N ]
CSR SRESHITEIE » @& NBEE AR CSR HYZA&GE
PEFK (sincere B genuine) - B35 L6/ H] HEHY CSR &
BUREF - 5 CSR EFAY SRI B EAMAN G EK AR
e 25 RN 3% 2 W0 Fse 18 30 S & (K Ry H AijHY CSR REBLR LT
M¥E= ° Mackey, Mackey, and Barney (2007 ) 38R ABLEE A
CSR &G =B il LA R (AIE—rAF C) » AEig
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BHiFE= CSR (Commitment to CSR)

AR AFIRY CSR BUR A2 E & HE AR » AR EfE A

CSR WIfmIFIE =T » A # AL &R CSR IGE) » R EAE CSRAY

TR RREARIE - SRS AR A E Y CSR I5H) -

AT E A MR & ANET s - FTDAEE AN Wl e 4R B th ol CSR SR
(AOAEIA) - Akk—2K - B A E H A AIRZ &R CSR » BEA

THE R E G2 BT R e AN E S CSR FUZRGEIEAER - fEmHiEs SRI
B ANE A IR EREE N - TR A FIRIRE ik -

______ [FE % CSR RIRAPIH
—— % /AR CSR &I
CSR

CSR CSR

BB F i 2 & i 3 &

T B HeEs A

I
+HH
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— | HEE® CSR A HERATIES
BRI ¢ el (2017a) -

Gy A CSR B A » T & FH HLIER ErY CSR BER »
K] [P 5 ) R (B B AR B B A o R AR SR Ry
N FEIEAE R CSR &G Z HalL RS IR » AR CSR A |
HREE MR AWM BEY - BTG (S g @ T3
G FEAE ARt » ANERFE o I LU 2 2555 AN e - H
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3. BEMRE ORISR AEEAERRASIT 2 (M
EEEMITERITR

Schuler and Cording (2006) #& ks E 43 #7 2 & CSR i
P 755 A B R W 1 R+ A ZH 5 B CSROTS B & ARy & A8

(information intensity ) ~ & B {f A BV E FE{EE (moral
value) DIRFIFRBARZS " ST 20, » /REIEFIEFRH
R AN EL G FM (other regarding; self-transcendence ) Y3 2
fE{H » A58 CSR REFH A E BN - B E R E
JFEAL R BT B 2 Schuler and Cording (2006) $2k
ISR ATt g BT HAVERESE B I B s (JREl
ir A ) RIS - AIUERGLEEE (GE2REE
CSR EARZE FE RS TR R )+ 1T 38 SEHEEm BN R S ek
HEPCRE™ - @

B2 - R LEBEE S AR A CSR 1HE)
HIEE (JRBIESE R R A IR EAEFIFRRA
PR EEE AT - FIFR R AFTEER CSR &4
A CSR Bl 1 5 FUf 755 A8 0 o T R AR B o T s 228 - B2
McWilliams and Siegel (2001) §2ky - & & B AS EOE @ 2
EHEEE A CSRIGEIAY T # » BN % AR CSR AT
FFEEK » TGN CSR Frka A BB ERIIL RS -

B WAEZE S & CSRIFEH &N " Eill sk B

(information intensity ) =K @ &L EERERLLT
=K © (1) CSR HHEAE N AT & 7] H AT f 45 A F B 7R

D HESHRRRRRIERY] - FE2EREO -

ik~ ¥R RERAEES EERE - 341 -

IE IR

RAERAM

B FIRAH

a
=

AR

SR
SRR =

CSR I ETFEN

AT CSR FERFR FIERR FEEER
EERE ARE - ARGERE AEETT
FBEAR HESLE EEEFN —HE?
ng 2 HEE 7 2EF

ft2 ?

B — : CSR B2 ZEBAFFIERVERE 2 R R

%R 2K Y ¢ Schuler, D. A. and M. Cording, 2006, “A Corporate Social
Performance-Corporate Financial Performance Behavioral Model for
Consumers,” Academy of Management Review, 31, 540-558.

N SR 3 B FR A e HoAt 2 I R AnTRE & FIURH RS ~ BUR SR
HE) JE1S - EIERE TS A& ENGR B LN R s A L A

SIS R K - IR RTE ATRE N FRGARBAFRE TE1
HIN - HEHGG ) 5 Q) HilBUEEE @ mEmA; Q) o
F] GEERME 7P CSR BRI A E]) My (1T CSR
178)) AERIEHEEE - HiF A FHEESE G2 CSR
TTEY) SEEENEmEHEE (FO—O—nFuHE
A O 7 R et 40 v R SR PR R S R A SE B - S R
EENEEENEE ) 5 AR GEERME 7Y CSR &
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B AE]) M B EERENIEEEHRE (K EFERER
ANGEEEE R E N R BT RN EM) - EHAH
B T A A &R

MR LA EERBI AT CUH R B HERR - 26— » A RIZESORITFA
H] > TR BRI R R CSR BE » HE AR HEM T —
RS - eI HERN —H - KRN RS SR &
Hala R -

BB AHERE A RMUTF - A FUF ER IR &R
o L s - KU AHE R A ] - FIFRR A & 12 5EHE A
i S H T R BN Ha o LKL - A FMSIF A E S
HOIETE AGEEE - Fr DL B B A St Kt SERE S 5. -

= FIFRTR A DY E TEE B B A R L R
|\ T FlJ M, (other regarding; self-transcendence ) [fij JE " F
., (selfregarding; self-enhancement) ° FIEFRITRAAH A
RE 52 2] KBl 1T 22 4= BE il 3% 1= 26 AY 72 BH © Schuler and Cording

(2006) EFBEE " Flfh, EEIFFRRA (BANEE
F) HHIET CSR &gy 2 A i s Ay I B - R &
[ CSR &N th &y A sy B B L - B~ E CSR &
B0 A Al B B AR ES o EFIFRRAR T A, B
s HLIETH CSR EaHGRERUANRT - AIFIFRIGR AR E S
CSR FrEsR @ e - 17 A s ny i SO -

B ZEREBPFFRRAZEE ST 2 KBV
PR FEALAE B BRAY S8 & BRI TED - A RERE A BRI B AR
GRTHGE - BANHEE R L EEEAEEN KRS
LW EZREERE B TR TR ER S

ik~ ¥R RESAE EERTE - 343 -

fe o ABZEAA] A B AR AR S B LR E R RTTE) (B17—
) Wg ? Schuler and Cording (2006 ) #8 )% AR E K3
B TREGEBEAVE L0 0 THER LRI ER 2E/Y CSR &
B2 SRESTEN FRRARKEI HRE{EHE (authenticity ) *
TR R FE IR A BIG M2 CSRIGEHMWHENEEREZ H T
M (IRBRVRERAMIZE ) 1 JE H Ak Ml - & {2/ CSR
THERE R F R R A RKEE R - A RER AN F R TR A IR
WRREE L - MR R E E BRI SE A = TE) - A EI
BiRA e A o RIL - /3835 CSR 2 5 Rt & A K
ZENHBL » TrRYEE -

B DL PO e R R e s - 2 R B RS, HYRESY
ferm o RIE TSR & FEIR AL Accounting Review HISL
% : Dhaliwal, Li, Tsang, and Yang (2011) #RAEEE K15
HISE - 2t & ## (corporate social disclosure, CSD » LA
T CSD) JERR 1A Rl B sk L S — R B A AR
R - BT TR CSR 5 © AF] CSD @iss » K
A NBRE RS - RHMEEEA ST - (H A UEB
Y CSR i - CSD A RERLEIW 5 [ Z BT E N et & A Y
B JRBIR K ELE AR E 47 22 R CSD » FREAMHE B A H]
[ CSD » CSD AHE A 5 #e sk - B RERRIR H S RIVIZE ey
TR Fe ok R MERYZRE - T2 HETT CSD » & A Kt &K
A G R ZEREIE - TR SR A B AR TA A
Bl KB - DASS (38 A B e SE AR R I - SCORTHUE et
R A DA T E - (ETE A M B R -

e EHEGm IS A0 - FRATRE R AR A M2 DIFI 2 Ry o
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B RERE B2 CRF T - EHRGE
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4. FFEENTIEAGRELEMTER TR

MR & Martin (2003) > ASCGE—DFERy > AR FZH
ax CSR IR » 2 e [F] R 3 ke SR A & W A Eh - EFB B
HARRE - il - EeERE AHEE - 8lFme
J1EAEE: F] (imagination) » {HZAIERZ NLEEEE (intrinsic
motivation) -+ JREJFCHE A& &G &M AR % (1=
) 4 BT ABEAFNC (R¥) o B REERY BUE R MY
HAYEL - MM AR R A I 2% R BES Bl SR AR B 1Y
CSR ; SGEZREHE » AISRASH A W NEEIBE - AlgH Al

= BETRE U ELARMR JURYES o FIAR LR R FF A 1Y EES
i CSR °
Kt - "TREENEE ) B T AR ~ BETRE U ELARR T R

F o BRAERT 4 HSEHY CSR Wy ik —A ] - fift T IRAE
i BEKE AL MESEE N ER G A - B
HREBMA - KB E R s TR - AR el
8T7 ) 2B AGREIAENMAIT R - HEIFAFIS
PR 2 H SRR G - SERR G R o NI - EBRRY AT
L fifl BN S A S AR BGT - BERRANERE R — AL 2%
JERBIRERE » RS NFIRPY B A - R EBE SRR
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DIAIil R H B BB AR - JRBILLISE R F ST H Y - DUGmE ARE
RBE SERARERFIE A » AiaHEE ¢

RARORCER > REZBRNAA > MAAKE TH%
s it g AR A 0 BPATEIRZNAE G 0 A ZNEE
TIURRFEABY  LRABATER  HAAH AU
B AEEE -

G hHhHL PRBEAMAEERLARRAEA M E AR
BCHR K o B AR G RBERA R AT 0 RTS8
AEMAEME > RBRECABEMG EAZHE EY
R -

FRATIE % 04 B A1) A 69150 R BREUJE Bk ey #108 » 3£ B e
BROR GG BAE S o) X B MAEL AEAGHE F XA
g ML 0 FRekett  MAERR A CTBRET - B

RILL - AP R AE 53 AT T CSR 5 11 32 W 15 A R0 2
Wf - DAZHFE EARSERSE ARYSE = 1HRTE - JRBIRSHEAAIRE
BRI N AE BB R - B FR R RERT 2 H 281y CSR ik —
AE] o DUN AT EFEHASE AR RE S LR g N fE BB T T
HE—A I -

Ho o R ARIIEHNEEARERECLE  KE
FREE G R ERIRTRYET EME A R A B T E S - RIFE
A HH 3y (good management theory) B2 JFHY CSR #E5% Bl

9 [ -
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I i B 5 R R - P 2 L fik Y B B G E B SR 2 AE (R Y -
It - 205t & K R RES TS BN F] . CSR THEBIEEHAYES + CSR
KRBT F] - Gt & KR R A iy B B B RE B R
W > fETM 3G LN FIFEE SH A CSR B » A E thpE S i v 2 A=
ER AT B A2 - tRBE AR et @ AR BAH T A
(other-regarding) By " iEfE{E{H , (moral values) * &M
Bk 7 85E) CSR REUFHIAF] » L E %A R T AEER
L EITRR A R R R E B B E B A R LIEE -
18 SEAR IR ITH B A FIR A B AERR - [RIBE - 5 Lt Rg
BRIER 2T - RIFE B G PE Ry CSR YRR ¥ A 75 48 %
HAEMFZE - R ERIE A RE

FLASH AR LM E - A FRALFEIHR CSR
FyH —IE B R AL - REMEEEC (BAH]) 18
HEEFE L WEREL CSR ZIHH) - BRERERE - B
L AL A A RE R W s Bl 2 &% A (Baron, 2008;
Bénabou and Tirole, 2010) - ZFH KA%S - 8275 (Peter M.
Senge) thigEi#E @ T AEMEANEEEFENEN - 2
FER o BlRTA R AN EEIEE 5 BSEEHTHY B YR
=Ry T ENRER - T2 Ry T SR A gt - {H R R B A SR Al
7= AT DRI - o DL EEE SR ZERT HVE Ry 7 B it Eriis
ik - DUERR T A ) A9 S BT R aY BT - REXE— Ry
i AR I HI A B AR

5. =R B TigF RS IR A BEE b 2 MIF S B 1T IR

FEXEZAH N ATFH AT MT WREAFES
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FHEENBARA BIRARARAY  AAAHNREHS
R He B Ek#E LERHET  wRAEAFEIHYH
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ABTHMAER N BA ARFMAA S HEAGZ - RE
FE oy B4R ~ B a0 Btk o (R AEMO A —E R
PG H I~ F B Fo R - @

HEEFOAAEAN > —TRBAZE  RAEMFERE &
AR AR RFERRE B RGN R B
BEf e —EXMATA REERAMUA EITAA
FTRACHATAN -

NEKBAIEE BB T~y F  RHET AL
¥E|EME -

2HBEITREATRMRENTE  wAEBINGRE -
BB TR TR MARATAENKSE -

% B B THBGRA] 0 o T HARHE B TR %5 SR B B2
BT RBAEF b B T L BLbEE
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& bl BE E v B Y BROR AT DL T g 3] » 8 RSB A 0 ZH
BB THGEF - HE - Eill & TRl AR HEhEes
7y o B YA 5 < b U R AT Journal of Financial
Economics Z 38k Edmans (2011) & #4471 & 1 = B Bl
N E R AR S R 2 R R B - E AR B TREE S
FRERURHII R ABLZERNE T L —HE RS

(managerial slack)  (HLHFTRER ARSI EATIER
M EASH B A R BRI 28 - Edmans (2011) ZEHZE
AR - AIRBAMRIBE R (W2 ) (Fortune) $EREEAE
DA R ESERZ —H R EB/ZAF (100 Best Companies
to Work For in America) #EFEHEHGHYEE - /€ —JL/\PUE
OO » B ES H > =B S i - H
KIEEARTEEZH S KRB TREEEHEMEEETE A
FI B e A BT i o

BLEBREARTEIME » Edmans (2011) FEH KK FEE
PO RS 8 7 PR 56 2 I FE ST 5 - FLIE B Sl B 2L
B () BLWwmEEESIIFRARSEFRNE TS FAY—
M TR » (2 RETe A B s H Bl 28 w4 B e 1y B i 1
#®e Q) BLWmEEEEREERE  KELSRHRABERR

D FEZHBEEREAN - (BSMEIIERER) - CLISi— G MmEE) 8
A SO & 34 - #94E ¢ http:/ethics.ddhsif.org. tw/ethics_contents.aspx?cat
id=18&id=59 -
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BTE ERF - S wE e E A - EATE LA A2
RIAA REREER - FERFEBI T - RENEE NS EZREBPE
FERRAG N FIRGFIR » BIBEANSER (W2 ) MEERFE M E
TR EERELE - BESR T RSHT n] DIRIS R ABER - BEA
1538 T B VI e e 2 IR B TS B Aa 2 Al B
AP AT I © S5 WRFE  H) 3 3% CSR s gl —PRAE - 75
ZE D FRFA BERRCKRS © (3) & AFHEMETT SRI » =L
BEARTE R CSR Fitt (BAIE THER) - #HERN
A AR - BB SRI 2ESGETIHRERER - QK
BE - B2 AR AR SRI

=~ SRI : Sh{3E Tt & BRI A H IS 2R

“OOLF R EGEHS B SRTEHIE IR > B
N UL R SEZ B ER o ih r B i B S A A SR TS EE At
SR (short-termism; myopia; short-sightedness ) & JEBEHE -
B OOMNFE_H CGEEEHEY (Wall Street Journal ) 11
SR Ry R KERST Y FIAE e BB K2 -5 H
IAB A RE ) N EBMG B R Fia A] - BHE R TH SR - @
“OONFILH » LB SRR a4 —EFE L
BREER T —IHEER - 7 T IE Kfah 1 EaE R B = EHAL A
HYIESK - FEE EH S S A R RIS

D [Fie -
@ Samuelson, J. F. and L. A. Stout (2009), “Are Executives Paid Too Much?”
The Wall Street Journal (February 26, 2009).
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1B R X E et F A ny— 8 2 2K 3 - @Barton (2011) £
O——F (e fEpgZ¢atim) M "FEARTFE , (quarterly
capitalism ) SJZA Fftpy 5 A B B 2~ =) TR s (B
WMEE A RN —FAEER ) » A RIS B e i ]
M PEER I %E (ANpFeElEgE ) ryRIE » HHE Jensen and
Murphy (2004) FAEHRKE G Fistie M EE -
FAMT AT LU F e =5 43 i Bt ryE mia ] - E5k - A H]
(firm) HRIEEEEE  FEMH I (short-term focus) BA{EEH
KM (long-term focus) - FEFEHHE (HHIH) 2HEAH
B 7 2 E I R ER HAR - I G R RINFIRE - B
WAt seEL RS R (R&D) ~ IEE A TTEARKE ~ IREE CSR
AFEKRE - EEMIER CSRIVTTR (BUIAEERLE
mh o BCEITREREEE)  REERHIEREA RS RS

@D 5 2 B Baue, Bill (2009), Kicking the Short-Termism Habit, The Corporate
Social Responsibility Newswire (CSRwire), http://www.csrwire.com/csrlive/
commentary detail/1137-Kicking-the-Short-Termism-Habit.
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@ 2008 4 3 H 6 H Spiegel Online #ifEE G TEITE Josef Ackermann »
1’ © “We’re Not Barbarians” < #f§ 4k ¢ http://www.spiegel.de/international/
business/spiegel-interview-with-deutsche-bank-ceo-josef-ackermann-we-re-not-
barbarians-a-539919.html °
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short-term focus
» cut R&D expenditures
= forgo investment in human capital
+ forgo investment in CSR programs
 behave in socially irresponsible ways
- : ressure . )
impatient |_Pressure > f irm (to meet current earnings targets)

investors

long-term focus

disproportionate focus * invest in R&D .

on near-term earnings * invest in human capital

* invest in CSR programs

* behave in socially responsible ways

since long-term investments
tend to create value over the
long run, but they incur costs
in the short run, so a firm will
forgo them.

\

financial crisis

8= FEaA RSN ERE ?
BRI ¢« el (2017b) -

R E A PLE BRI & ik H AR E0RG - Fr & TR
HEres - B AT TR R ~ T N JEARRE - #17
CSR FFEMHHE » 353 CSR - {FEHEMSGHEA R RS
RIS - B2 i Rl 2 P S e (R B & B - Ik
K > ANREA TS RE A LLER AN/ (impatient) -
E o AR AN B A R RGER B RAVGEE - AFER T
FLHERR IR E AN R HAR CEAIATED T — AV ERTH
D - SR ATRERIBGI A A & EE R (Barton, 2011) -
77 HIGE LE P Ny KRy 2 SRR AN R i KB B L E Y
JReSE o TR R AE MR - 0K AR 2R Y E B
AN o WRDR N GG AY -+ T2 52 5t e J e L sz S S 2 S
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@ F52:[] Barton, Dominic, 2011, “Capitalism for the Long Term,” Harvard

Business Review, 85-91 °
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short-term focus
+ cut R&D expenditures
+ forgo investment in human capital

+ forgo investment in CSR programs
encourage * behave in socially irresponsible ways
C SR | ShETEET > f i rm (to meet current earnings targets)
investors

long-term focus

integrate long-term values : ?nVGSt ?ﬂ R&D _

sustainability, and ESG factors * Invest in human capital

into investment analysis and * invest n CSR.programs _

stock selection * behave in socially responsible ways

¢ providing reference
* or guidance

+ Dow Jones Sustainability Index (DJSI)
* FTSE4Good Index

* Calvert Social Index

* MSCI KLD 400 Social Index

t A{a] SRI R] LLHDHI A BV REMR ) 65 Al 7k A& 2
PRI « el (2017b) -

EEEE AWM ERRR - FIREENS A ERE

(environmental ) ~ jit. & (social) B 2% H] 35 B (corporate
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£ (shareholder activism) ; 525 SRI & H & 7t & £
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B3 (Global Sustainable Investment Alliance ) HY#ff %% - H
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EERZ B ERRETHES - LLESG —H AT 2
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=T HRBE SRIBEIFETE (B 108E%)

s 2012 2014 _2012-2014
+EET +E=TT SRI EEFMKZE CAGR

B $8,758 $13,608 55%
FEH 3,740 6,572 76%
JI[IE VN 589 945 60%
N/ AHPEEE 134 180 34%
N | 90 [ 53 | 2% |
= 13,261 21,358 61%

BERIE - BRI KER AR (Global Sustainable Investment

Alliance )

= | = SRI 2B ERERENEFTZE

H% 2013 2011-2013 ROBECO
BEETT SRI BEEM KR ESG*

I 44,937 22%

FARPERE 15,087 23% 36
T 11,329 24% 19
[EaL 8,426 16% 37
Hrinsk 5,660 38% 17
HERA 1,729 39% 51
me | 142 | 39% | st
2 714 1% 32

B 20 19% 57

REAE O HEF AR - AR ESG R B HEHE)
BRENREE (P 36) ~ FE2kebn (Fk4 37) BHE (HF
#51) FH - 5 SRIRERIER > » R PY/NEEL RS
- (HEEE{3E ESG #2/E Bl B 5 o R iE ML (7 B — T 7k
Vo HEEHER ESG 123 - WfiaMEF KA F#E
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B KA 53 (Dow Jones Sustainability Index, DJSI) k&
i AR SRIPHIRKEZEM - BIIEK - @

VY ~ il B

K] K S0 55 <5 Wl 22 i s R 1 0 (R B8 9 B 2 5K st SR I
) o BWIET ~ AKEEF - JREZE SRS B A S
Al (AMEFHFRRAR ] ) BRI (R A
LR ABYER]) - AT REFR A 3RS Lh g i T ] - Kl -
ASCE R B R RS A 75 S R 2 - S 5 S Rl
BRAERRE A RIAF]C 5 WKFETEm CSR B SRI - §7HH
18 W B AR R B B R AR (K% ~ AR RAE ~ 4
V) HHE R« 38 H SRR - Rt B ] B AT LA
[FIRFAEAE » BRI A iy 7K -

AR Ry B ERE RS S A5 SRI % & » A RER B
F B 1 ZE B R i T R R RN B CSR » AR A RES a1
SRR AT LB A LRI AR - (ES—$2H 2 - RBEIEK
B CSR 5 L —O—RNFH " R 2@ KBRS L E
PEELEY)EFENT o MRS - AR ER S CSR AHRBIR L -
K FsH T CSR 5% » SRI fEPREL BRI - A4 & H
FHERKE - B RIRE AR5 SRI HHBH 5 B EGE S HIA]
D8 » BAE— NI - REIBVENEE KERE (Dow
Jones Sustainability Index, DJSI) - &K (FTSE) thiR
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FEERVIE RIS EE - G 1 HEE APREAIE B Sk
8 (ESG) TAEZEHIERE ; 2. HH|ZERIEHE CSR f5H11Y
FEEUR SRR (Exchange Traded Funds, ETF ) E{AHRER <Rl
Po i FEDUTT BN 2 R AHRE SRI <Rlps il 5 3. g [PYRFE:
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B (2017a) o

el o (SRS EERGREE - g EERE) - 2b EOL
EJEREE (2017b) -
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R. Kramer (2006), “Strategy and Society:The Link Between
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Buddha Dharma, Corporate Social
Responsibility (CSR), and Socially
Responsible Investing (SRI)

Hsiang-Lin Chih

Professor, Department of Finance and Cooperative Management, National Taipei University

I Abstract

The financial objective in almost all of the finance textbooks is
to maximize the current market value of shareholders’ investment
in the firm. In fact, the objective overemphasizes self-interest and
neglect caring for others, businesses may thus merely be geared
toward profit at the expenses of fulfilling their responsibilities to
employees, the society, the environment, and so on. They may
also behave myopically at the expense of longer term benefits.
The paper is to integrate concepts of being others-regarding, being
altruistic, fairness, and beneficence into those of finance in order
to transform finance into “sustainable” and “responsible” finance.
Corporate social responsibility (CSR) and socially responsible
investing (SRI) contain both the concept of wisdom and that of
compassion in the Buddha Dharma. In fact, if a firm can really
behave in socially responsible ways, it can benefit the society,
environment, and shareholders at the same time. Similarly, if
investors can incorporate sustainability and/or environmental,
social, and corporate governance (ESG) factors into their
investment analysis and stock selection processes, CSR-minded
firms will be encouraged to be more CSR-minded and investors
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can also have good financial returns over the long run.

Key words: Buddha Dharma, Corporate Social Responsibility
(CSR), Socially Responsible Investing (SRI)
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Sustainable Development and

Building a Pure Land:
A Global Ethic Framework

Ching-yi Chiang

Assistant Professor, Department of Economics and Finance, Ming Chuan University

I Abstract

This paper aims to study the global issues regarding sustainable
development in the three dimensions — economic, social and
environmental. First, we review the global problems and challenges
in these three dimensions and find out possible solutions to solve
them. We also examine the new agenda which is adopted by the
members of the United Nations to stimulate people’s efforts to
promote everyone’s welfare. In addition, by adopting the Buddhist
view of pure land and Venerable Master Sheng-yen’s teachings,
we propose a set of principles that can help people to act in a
sustainable manner in order to achieve sustainable development in
economic, social and environmental dimensions.

Key words: sustainable development, economic development,
global ethics, Master Sheng-yen, Buddhist dharma
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