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A Study on the Relationship between CSR and CFP
of Financial Industry in Taiwan

Student : Chien-Ying Lee Adyvisors : Li-Chiao Lin

Kuo-Lung Hou

Department of Business Administration
National Chin-Yi University of Technology

Abstract

CSR has been under the spotlight in the last two decades. At the current serious
worldwide financial crisis and recession, CSR even plays the key role to turn on the global
economic activity. The profit of a corporate comes not only from the operation, but also from
the combined results and the interaction of many factors such as the trust and support of
clients, corporate culture, asset scale, and social responsibility, etc... Therefore, for
sustainable operation and higher CFP, a company has to put more emphasis on the
surroundings as well as CSR. By doing so, the company would gains supports from the
stakeholders and creates a better CFP.

Financial industry is the axle of the national economy. It provides financial support for
the businesses, and offers qualified financial products and services to the public. It plays an
important role to the economic growth of a nation. Besides, the financial industry also bears
the responsibility for being a good corporate citizen. Besides responding to the social
demands and expectations, the financial industry should further implement the CSR strategy,
create better corporate performance than other industry, improve corporate financial structure,
strengthen corporate management, and raise the investment value of stockholders. Moreover,
the financial industry should take care of the benefits/rights of both its employees and
customers, protect the disadvantaged and minority, take the responsibility for community
development and environmental protection and integrate CSR into its organizational culture to

create higher corporate value.
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In this study, we analyzed the return on assets (ROA), return on equity (ROE) ,earning
per share (EPS)and the rate of change in previous year’s data as dependent valiables from
year 2004 till 2008 on thirteen financial companies in Taiwan, either in the public market or
over-the-counter. Index of Corporate Citizenship and CSR investigation released annually
by two renowned magazines in Taiwan, namely, Common Wealth Magazine and Global
Views, were used to evaluate the performance of corporate social responsibility. Moreover,
corporate asset scale, growing rate of net income, and debt ratio were used as control
variables (independent variables) to study the influence on CFP while implementing CSR.

Multiple linear regression and case analysis were the research tools.

It 1s shown in the results that there is a very high positive correlation between corporate
taking CSR and their net income growth, ROA, ROE, and the rate of change in previous
year’s data. The results coincide with the stakeholder theory which states that when a
company devotes itself more on CSR, its relationship with the stakeholder will be improved,
and the operation cost will be reduced. Moreover, it is shown in the results that corporate
image and competitiveness will also be improved with more dedication to CSR, and, therefore,
better CFP.

KEYWORD: Corporate Social Responsibility (CSR), Corporate Financial
Performance (CFP), Stakeholders Theory
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FAFPS= (REFEHILE? X (IRSF) ) /THFARE
AFTAFPS= (§DTFTAFPF —DHFAEPS) /FHTFTAEPS

Wk H#E S (Return on Equity; ROE)
LA BEFRP IR E/ TR LEERE
ABIERPS= (EDRLBERPS —BRRRBERPE) /6 PR
EFPF

& 3% & 4% (Earnings Per Share ; EPS)

R _<ﬁw%ﬂﬁwﬁﬂﬂh/ﬁﬁlb~ﬁ TTLLT ™
NFNFop= (FPFRFH DI LFTHE) /7 HFLFH

ENE S

T4 hR T Spkgeig Ok A E T
EJ ﬁﬁ“mmﬁ—g ,IIZ\*EE.,E’T”EI—IE B o

d E'H"r-/%T’/J»ﬁ" ‘B‘%FN’L—E_{E#‘#}—
AT
TR
TP G AREEFTEE MR 2P EP R, T EEKE ¢



SURE S HHR 3 A T RA  JHARTE o T

o LR R G E AR
A R FEDEFEPES T RARE  he o AN AL EATREE St L7
o 4 oﬁi%‘f\%ri?‘rﬁ + € & x:«FaﬁJ L& %4 TOECD % Mg %45 547
2 H 8RR B 3 ’;E_ ?}i IR E ,T*r.,% SERTERLLRE
> Ii‘f" B AR LS FAMBE JIT MG

.&
’,E ﬁﬁﬁ S EECH TS f A gFIImE%&’g‘{{
Eéﬁﬁ;‘:ﬁ}?ﬁﬂl’ﬁtéﬁ& ’f-&)if"ﬁaf RN T -&;}-_:{-7&% \H"jh,;?q\a;;u rlJ 33 %
iﬁiZﬁa\'f{H l—OJ z\» 5~ ©

#29% Dierkes and Coppock (1978), Trotman and Bradley (1981) % Formbrun and
Shanley (1990) F 72 i AR~ g FFZ H EE LARSE > 2 X T4 ¢
RoMURT 2 I EFAET I AL :r-m%%s—fkﬂ ’ ﬁ/[ki ‘73«#7"&5_
AT LR L o TR T RS P R U DT AR R A T
P54 d %8 o ¥ 1995 Rufetal (2001)F 7305 $jo» 28 B £ £ #0317 g £
BAES > PR EEPMIRE AR AT T E & & v F(Growth in Sales; GIS)
N*ﬁ#%&?ﬁ°ﬁﬁ?ﬁ%%ﬂéqﬁ?ﬁﬁﬁﬂﬁﬁﬁ&ﬁﬁp*%’dﬁiﬁ
e LT B L LIPS L PR £ e P S 7 :d;i%lp)}kgbﬁkﬁ Hgdadned
WEAELEFF OB RS L TR RAALIRS AT IRRAREGET
R R'GT B F 0 AT A R F i 43¢ F (Debt/ Assets Ratio; DAR) 7™ 7] » H
By e ¥ b Rufetal (2001)F7 335 Masit 5 ¢ 5 Tiaw heniie > 2 L4538
SR E ¢ BN B LR F 2 MR e € - BB LB E > T - B en
PSRBT EFHMBFIREIEF el G odgt ) AFETRFT AT KL
BEFRPpF 2 E R FHRE = ﬂ%ﬁxa m— Hp PR 0 S 0T 5] G ] e -

R

B3

)
-~
W
Ak

T‘EP

“m

L2 9@ L BT AR AREEL T
2. &gz 2 £ ' F(Growth in Sales; GIS)

B EF AR F=(FERERE-H-ERERE) /- EFRERLE
3. 3% & (Debt/ Assets Ratio; DAR)

Fa S=f § RIT/T A RAT
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34 2> R RET

TR ARG EER B TR e S A )

#E B rc s T A 47 ¥ 5 (Return on Assets; ROA) % § 5

AROAti = oy + B,AROA, ,, + B,GIS, + B,DAR, + ﬂ4Scale + B,CSR

+ BYearn,, + B, Year,, + PiYear, + PoYear,,

g § ox 8 % L £ F ¥ 5 (Return on Equity; ROE) % # 5

AROEti = a, + B,AROE, |, + B,GIS, + B;DAR, + [)’4Scale. + B;CSR
+ BYear,, + B, Year,, + PiYear;, + B,Year,,

l"‘l'ﬂ

4

3 »xer & 3% @ 4 (Earnings Per Share ; EPS)% & &

AROEti = a, + B,AROE, . + B,GIS, + B,DAR, + ﬁ4Scale. + B,CSR

+ BsYear,, + B, Year,, + PiYear;, + B,Year,,

-nH LEFELEREF T CSR, =05
&% 5 Yearj~4 » £ 2w B i #8 % 8 > 2004 &£ 12 1000 % 7 >
2005 # 12 0100 % 57 22006 £ 12 0010 % 77 » 2007 & 12 0001 % 7% » 2008 & 12 0000 % 5% ;
Scale 5 2 7 ##; GIS 5 e ¥ & £ ¥ ; DAR % 444 & 5 AROE » AROA 2 AEPS
FEAMBE R ARRE T L o AR B IRES IR AT e 2L (A
£) 3 .
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r s RESFELSIT

4.1 Foik A ¥

frat i 53t (Descriptive Statistics ) £.— & * 02 EIR ~ gy it~ R TR0 kA2 2
B AR R AT s L R #r Bt gAY SR
35‘5* - m kA TRE ;ﬁlﬁﬁ?ﬁ%ﬁﬁqdﬁi ﬁ Pl PR e T B AR Y ¥

FTHAZEF 2 U TR AR FETR 7 ] Tiog s ¢ ik RlcE Ky
ﬁ JFm%ﬁiy’*ﬁaﬁ“Pﬁiﬁﬁﬁ**dhwﬁw#_~ké%mﬁlﬁﬁ
FIFHREZ e o £ 2 2FER LT FTR SRS R AL FA R T
DFEF R R Bl ERF FHOL G LT A L EROFE R

AR ORACA Y Rl AR E A B R AT £ 4-17 o i 2 TAFFP S R
B ML BEFEMIEEF  FRIERES AP TARMIERST PR
EHRMIREF o m P ERFERFR S S E g SRS fant F24RE F o T gk
Lo BT N BREEICIERE R 0 T AR R E L Tiage] o om0t - B R

FALR i o

BAlY T3 4 BPRBEZ B EEER ) EY AR 273 BRET ARV RS E
L ¥ S fE e %R £ ik (Measure of Variation) » 5 % 7 H#H B YL B + | ZEERR
b LB L B L o AT HRAT DB IR S o AP 2 BB U E L FARHF
THERFARPEF FTARER AT PRI ABR LR X o g EA g
Z#IR (CSR) & &R (Year) = mHE¥ W A E 2419 4 g7 4o b o
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% 4-1 ¥z st iE
i < B B BB T 3ok L

T % e AROA 65 -.6820 0.5103 -.025451 | 0.1502208
AROE 65 -.3856 0.5149 014049 |  0.1467970
AEPS 65 -4.82 4.43 -2134 1.67047

4% 8 | AROA 65 -.4790 0.7275 011700 | 0.1684583
AROE, 65 -.3743 0.8714 024463 | 0.1906994
AEPS,, 65 -3.66 8.64 3089 2.10892
GIS 65 -1.8500 50.4664 1.605129 |  6.5016668
DAR 65 0159 0.9412 0.245297 | 0.2751914
Scale 65 10.40235 15.13698 | 13.4737049 | 1.26707145

RS

AROA : T AR F R AEPS; & o Hp & 35 3 b g # 5

AROE : % L 5 4F U 5 % & 5 GIS: e ¥ & £ 3

AEPS : & 3 B ap s ds & DAR @ i #% &

AROA(, : w8} T AR F B d Scale : T A& i

AROEy; : % #p % L 1 ¥ 4F ¥ 5 % & 5

4.2 1P ML 1T

oAb e T e R AR AT 1T G A A B S E e R SRy R L kg p
RELFIRETDRADF I GWLATY
Tﬂ®mmwwﬂ%.piﬁiﬂ%& PR T Ao @ A Bl R BRI R

v 24 * 4p k¢ (Correlation)

HroAph Glcd £ TE %
B
A g

N T

Ré l,,.ﬁ;t—f, M3045 MAE PR

47

eEE AR AL O RET L M

’T’/}\

LA

PRLA K4p it o #73) 4p B Tk dic (Correlation Coefficient ) =
e s BEEF Lk Edndgih T F/T*’kﬁ R i 2 8 m%&f
R eipAZR 3 &

X R

R S
Brledphd il (rie) A2 B> 2723 BRIEFLIAPM ~ f A0 >
E R APR ABCE <08 o A FRMM 0 423004 082 YL Y RARKE > 4P




A G AP p % ¥z Pearsondp B (i B T2 4o 4 4-2 > Pearsondp B i * 3t S B
FRBOMMEM B it o d £ 42 ¢ FIR > BPearsonfp i A 477 o p REcH
5 ?7& AR B ARMARR R ST E LR RRE S LR AR
TxA BRSSP BB 0964EF R AR o ¥ Rl F AR S B

?P?ﬁﬁwi%% BB S APM 450896/ B B I ARK o W L P4
RSO DT AFPFRE TS Bp il AP R8BS 0866/% 8 R ARRE o

/%’,E-L}%L-N A~L?s+
1‘&/%’,’1

% 4-2 Pearson 1p B & 7 %

FELH AROA, AROE, AEPS,, GIS DAR Scale

AROA,.;  Pearson #p B 1.000  .896(**)  .866(**) -.136 -.067 -.136

Hxil (BE) .000 .000 279 595 280

AROE,;  Pearson #p M .896(**) 1.000  .964(**) -.199 -.062 -.198

Hxil (BE) .000 .000 113 622 113

AEPS, Pearson 4p B 866(*%)  .964(**) 1.000 -117 -.103 -.227

Hxil (BE) .000 .000 354 416 069

GIS Pearson #p B -.136 -.199 -117 1.000 -.033 -.062

Hxil (BE) 279 113 354 796 625

DAR Pearson 4p B -.067 -.062 -.103 -.033 1.000 .094

Hxil (BE) 595 622 416 796 458

Scale Pearson #p R -.136 -.198 -.227 -.062 .094 1.000
Hxil (BE) 280 113 069 625 458

il A EOREP0.01 & B EFOKEPO0.05

w2

AROA : T AR %6 5

AME-»iﬁiﬁﬁ3%@$ GIS : & & & £ F

AEPS : & i &g ds 5 DAR : & 73t &

AROA., : # ) F ARV 5§ 6
&

%
E
AROE, | © % # 9% A 4§ 5 4F i & % #+ 3
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Spearman 4p i e & ¥ 3R B I AP (22 f5 3 0 A Spearman & & 4p B %
Batre o p REF L SR MAEAPM o4 £ 43¢ FIR > & Spearman AP A 477
PRET A S r G MAN B PHERRS S LD E ek I an L

BERPFRE TS BREE M 8L 0972 B3 R Apl o ¥ b w4 F
FPFREFE DD TARMIREFS Bp P M G 0870 B3 R APRE -

o Hp & ’”‘Q%H?é‘ FE P F AR FRE TS B FEo APH Rk 0877 BB AL
i

# 4-3  Spearman's rho % #ic

R LH AROA, AROE,, AEPS,, GIS DAR Scale

AROA,, PR 1.000 870(*%) 877(*%) 212 055 -132

Byl (k) . .000 .000 .090 664 293

AROE,, Ap B .870(**) 1.000 972(%%) 177 016 -205

Byl (k) .000 . .000 158 899 101

AEPS, Ap B .877(*%) .972(%%) 1.000 206 -.027 -.154

Byl (Br) .000 .000 . .100 829 221

GIS p B 212 177 206 1.000 -102 -.033

Byl (Br) .090 158 .100 . 418 797

DAR 1 B 055 016 -.027 -102 1.000 -116

BEi (k) 664 899 829 418 . 356

Scale p B -132 -205 -154 -.033 -116 1.000
BEEM (BE) 293 101 221 797 356

] RRA B EOKEP<0.01  *AEF-KEP<0.05

ix2:

AROA : F A F ¥ 5 b ¢ AEPS,; @ % #) & % T 45 $s 3
AROE »Mﬁﬁ*ﬁﬁ Fogde & GIS : e & £ &
AEPS : & i &g ds 5 DAR : & 73t &

AROA.; @ #H T AR F R
S
3

%
E
AROE, | © % # 9% A 4§ 5 4F i & % #+ 3
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A ¥ E LR (Tolerance) ~ % £ B "% F] 4 ( Variance Inflation Factor, VIF) -
#Hc® (Eigenvalue, 1) £ i% i 45 %E——(Condmon Index, CI) % % 28 4p B % Hcjo % 1 ) 5|
PORBCE T 57 E A2 R o

ELREENI-RT3 » Hd RT3 F g fié‘gc Hi p PEF S AApR G T

S p RBZRT G ES A RAHAY B f T UG xRl ) Rl FLAD
ER 0L IR > ek F % ﬂJ%—’r;%& H B%ﬁx E R AT o do % BT
00 7 3% p RHS T LI 6 BhnApE & Bl ff r@&ﬁv%#fﬂfaﬁ&;’
M %Eﬁﬁ/ﬁﬁtﬁfﬁifﬁﬁg*ﬁ AR o d 2 444 FAFP T RE S L AR TR
BRMOT 0 P RELF :siﬂf*“0301408877 Ao d ,4-58"&%;%@;&5@,
& e U\“?F%_’H%Eﬁ C AR UL E LR 394002963 0.8762 FF o d £4-6
ERFRERF LA TLTRES T ‘é BBz 7 LR 454 250.298 1 0.876
2B FRORE S o FHWA T > AP FAFRPMF RS IR RAREFEM TR
B FHA 2 E L PARE T2 3 L& (Tolerance) ¥ f@f#Ap b thdlcz p $#cF A 5
1%

% B #5%k 7% (Variance Inflation Factor, VIF ) VIF 5 % % & hig|#c> VI Frﬁfé‘_ é} < 5
LT REOFLRMA] AT E RO o 2442 TARMS 65 L ALK
T RASUABERMIEB T EALR T L E 2465 LFHARH 5 L2 F“fﬁ T
“"?FB_"F.%%FT—? * 5 A 2 p %#2VIF & "% AR > Hepp 54 211.000
32.000 2 ¥ 5 g 10K E ] o #ffgrﬁ; AT AR FREF LD AR E
S RE IR R FRFARE TR 2 %ﬂﬁt”%ﬂg %)% (Variance Inflation Factor,
VIF) ¥ 2§84 b} %l p RBET A F 75 % M2 g -

#Hc® (Eigenvalue, \) #dp»c% R B &5 4 F R ot B FAEARS 4 7ok 4%

o R MPELETY > FHCEAR] 0 AT P REF G B RAORILEE R §HKE

300PpF > 27 p T F % 2 4p &L (Linear Dependecies) o d % 4-42_ 7 & 4R ¥

CHERPHE T L S FASEA IR I RS T LRI T E L4655 L PR

TR R A LR RS R FF ARN (Scale) & £ FALE F = (CSR) /|20

WOrh A AN II 5L B A T 0 AR A2 Pk (Eigenvalue)  i#
PR ez pORBR A5 R RAE

S S
L
|+ \%k

i% i 45 #%(Condition Index, CI) & # = *3‘:4%:@% BT A P S E o CIiEAR
ARG R SR AR §—*zTacq(1997)‘a,\>,w IR E A IS R AT VA R SR AR
FCHE 12030 & 77 X SR AEE{r > 302 100 & T3 jFfs 23 7 2 3% )g_t' B
10004 + 4 77 B chs Sl (SRakhpc > 298) o d £4-4z FAPF Hd F £ APtk T
2V A4S ABENPIRFFEABRTELZ 2465 N PEFHFERBE T2
TaEE% kg ClER ] 1S5 ;T* R85 3 AF7 7 H0A] 2 0% 2 45 #(Condition Index, CI)
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TR M Gl p RHA AR £ AL B

N

E it p BEchi et A TR 2 p REF AT AR

hAd FAEPIRE T LADH L
B HOLE T2
RELHE FRAR VIF Pl FehE
AROA .887 1.128 4.026 1.000
GIS .802 1.247 1.517 1.629
DER .837 1.195 1.237 1.804
Scale 301 3.321 920 2.092
CSR .881 1.135 .804 2.238
245 MABERRSRE L AR LA
B HOLE T2
ReLHE FLR VIF Pl E R
AROE, 71 1.297 4.038 1.000
GIS 182 1.279 1.687 1.547
DER .837 1.195 1.237 1.807
Scale 296 3.382 .840 2.192
CSR .876 1.141 764 2.299
46 FOLPHRE L ALK LA
B HOLE TR
ReLHE FLA VIF Pl E R
AEPS, 748 1.337 4.041 1.000
GIS .807 1.240 1.702 1.541
DER .836 1.196 1.239 1.806
Scale 298 3.358 851 2.179
CSR .876 1.142 130 2.354
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i F AT

W GFA AT AL S AR b (Linear Regression ) » &£ 4 * 2R % k& 7 f2 88
(Explanation) £ 3¢ 7| (Prediction) » fit jFHis" ¢ & TLFH hif £ R ¥ * HE AR
T = (R-Square) » R*E_#} ﬁ*’f?“’%& SRR R R A FERBEA AR
TN FERR D FE o & K EREE £ hHMJ’i#HF@XﬁiJ%FE%%@ﬁ
PiE ] %0.05 » 4 RE z«;fﬂﬁ% P(ZHE 2008)c hiwpE AR Y 0 g LG
WANAL > A FRFA LT B b > 7 % Durbin-Watson Statistic ( §§ fLDW & ) - DW
BEANISI2SZ AR rLA 7L 2 Frap ApHRE T (285 297)-

2477 50 FIRECE FAWP I RE S A RESYT  BYFTAEMNS
8 IR E FARMC ABALFEALBE LR A LT RALIF
KIE(E=2.654  BF=0.010)» F B BA FARP T RH T n 5 Liv fF ko

BRLSRAOT 2 B 50.208 Durbln-Watson e T_E 52427 Fig 5 2.873(PiE % 0.007) - &
WAY T B RSV R FIRH20.80% R R B 0 FIREA AP R R A
%79.2% - i&ﬁfﬁ A BEF R Y B 0 20.80% IR P 0 A B L EE SR F AL o

247 RFRELSITL-FAFMIEEF L

R A i tiE Pt
i -3 By

(% #0) -.905 369
AROA.; % F AP R H 5 -.197 -1.670 101
GIS ErF & F 330 2.654 010%**
DAR b 065 531 597
Scale AR 236 1.166 249
CSR & EAE T .046 .389 .699

F# = & © 2.873(PE0.007%*%*)

S RT3 E 0.208

Durbin-Watson # z_& : 2.427

*A B FMP<0.1; R FMHP<0.05; ML AP <0.01
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d 2487 7 FIREG KA REFRM IR T 0 AR FORES)T o fare oo

A A {E‘,—’q‘:—?'rig FTEAERFRE P RABEFMF RS F(CE=2.125 %

‘H =0.038) ~ £ F &£ X S HCE A LB (E=2.868 ~ B F[2=0.006) - F Bk > WA

BABEFEMFIER I i r@ﬁﬁ/«& ' A s RT3 {8 5 0.416 » Durbin-Watson

Y 52133 FiE 5 6.059 (P %0.000) « 247 ¢ » 7 B p $#ics 7 1298 7% #d1.60%

g R B FIRET AR p RETRRIGNA 558490 o FHCAA F OEH T % 0 41.60
Qg Rl? > AR ZDHURAELIFF IR S ~ Y E SR F AR

%48 wiFREsiTE-AAEERPMI RS ST

L ST o tie PiE
ik Ry
(% %) 238 813
AROE,, % #H A5 s g -231 2.125  .038%*
GIS ETE A E 310 2.868  .006%**
DAR Far & .049 465 644
Scale AR 019 109 914
CSR GEMEFE -.102 -.996 323

F# =_E © 6.059(P 0.000%*%*)

AiE S RT3 E 0416

Durbin-Watson # Z_iz : 2.133

*A B FMP<0.1; ¥R FMHP<0.05; ML AP <0.01
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2497 F 0 FIRELERPRPH T AHFRESYT o DY E R PG
ﬁ‘%ﬁwﬁ‘?é%ﬁ‘iiﬁé%ﬁiéﬁ¥«ﬁ’ﬁkﬁ$£ﬁ%&éW¥L$
(tE=2.043 ~ &F ¥ 12=0.046) - F & % w<£u;%%%tmém@@ﬁ& A BER

L 3 i@ 5 0.414 > Durbin-Watson & Z_i& % 2.162 »
TBA REE T R F R HA140%H D R
9% - i&ﬁfﬁii‘] B enfEd 5% > 41,4090 03 R @

249 BFRESEL-FRFHPE TR

Fig % 6.021 (P& % 0.000) > i@ >
FIR B AR PR BRR| A S 58.6

AR LERE AL FATAA o

HH LA 2 i tiE P&

ik Ry
(% #0) 707 482
AEPS4 i E R P AR H S -.167 -1.509 137
GIS ElLE SR F 218 2.043 .046**
DER AR .057 541 591
Scale AR -.062 -.351 727
CSR EEAEF -.104 1016 314
Fi % : 6.021(P 0.000%*%)

AFs ORI > E 0414
Durbin-Watson # Z_& : 2.162
*A B FMP<01; LR EFHP<0.05;

54

*RE L B F P <0.01

ELES £

FEITHRRESF  ERESEVFEMBE T T AFPF - RABERPF 2
FRPAT L FE RPN B EAF LI on Fart F
APPSR ABERMIZERFHERY 2L ST ERABF AR M > AP
EAPTHD  TFARNEFTARPISHFIEMAFF AR I AN » 2L 547
ﬁj}ﬂg‘:%ﬁv—?‘:i J/S- 5;’1_&7%%@53 _‘im% {.ﬁ%l‘ﬂfﬁé #Bfﬁg , JJ;/“»}:: %Egm;?;ﬁp% f“‘ o



5.1 &3

-%g;

AP R RAF2004# 22008 BN AT S P R EALE FEH M oS
%zﬁjrﬁg%‘rio ';’ng,_j\,{zt - ‘FB— Pg‘:ﬁﬁrﬁ‘?—r :

- N AREBESATRSEERE T EHERE IR FAT APPSR LEEH
P2 EBZRATH 2L BEFFHTLIHAM
AFTREREHETAREABE RSP T ERE T EHZRE SR F oy

BERBITTAEMS R ABERPFIZ2ERIFLRER N 2 RE 55 BF AP

&’&%%%ﬁﬂT%ﬁAE%’*%?ﬁiﬁéﬁi?”ﬁﬂiﬁﬁﬁ’%ﬁgﬁ*

ALV REI AHT R A RER > TV A LFARTLHER > (T RF A

BRALAEE A A4 o b ¥ Bowman and Haire(1975) - Alexander and Bucholtz(1978) ~ Porter
and van der Linde(1995) ~ Fombrun et al.,(2000) ~ Tsoutsoura(2004) ~ Wenher and
Chandler(2005) # Peloza(20060)F" 7 ‘& % tp 4 i o & ¥ 35 MR F & 4§ 2 ki
EEAPTH AL 2 F’s‘mﬂfr"”"* , ;gu;% SIS RN RS S EVE LN K
ﬁ“i-‘fﬁ” i‘g4c4ﬁ cae O S RHEBEY Err L o gadkd g :r:m?#j%%‘f»z\if'u’

EEEEF FAE o Ullmann (1985)f-Rowley and Berman (2000)47 1 : Frié & ¥4 ¢ F
Rz EflE i AR FFALE T ERT R FIEL DG *T;% E3- I

BERiE 3§ —%" » 3% 4rBragdon & Marlin(1972) ~ Vance(1975) ~ Aupperle, Carroll, &
Hatfield(1985)%# Waddock & Graves(1997)F 7325 » £ ¥ FH et € 7 = fﬁ;‘i—%{;%%ﬁ%
i b EF Rpoha AL D R g ‘-’ﬁ‘«“zﬂ} GREL B e RAFET RS
2005# ~2006F B B+ R & %2 2007F ~ 2008 # =X & 5 E“”“r&lik}:ﬁ: EfRk ko £ :r-{ir
Ivm;ﬂ":;‘_;’é‘f“/iﬁifé%ﬁz‘;h- %Em;};b%‘?ﬁrﬁ s ff Edoip i %Fmﬁ-_q‘-ﬁﬂ‘g;‘ £
LR ke R SY OB ? AgE L ET 0 & #ﬁ%ﬁ EFALE T
m?@a%’y%¢mf®iuﬁ HE R P R T R
EEEE R EER S EFAEFTEF LA ART > - BRI ART RS FAET
Eh P B EG A gg»gmpaﬁﬁ#HEJ&? Lig ke AP T HESSET ARELFE
TRt & IR Eﬁ?ﬁﬁ i s ¥ “‘;‘zig 7 ’J#K:% - fAEE Wk o LLLQE’Porter.lv_
Kramer(2006)b’“r:}ft“' Pl RN EE S RBRAL G TRLE O DV EERY
m?@ ’;-x!-J ~§L«MBFE ° E' w‘\@ﬂ%ﬁé‘;“" ﬁ##&_g%g ; _uﬁ,uqk;égggﬁsﬁ
N N CHREEIZMAEZcanw o fER

[+ t‘
# SB“¥ ey

mﬁ ”

S
4y
>
11 -
\_
fra
o
=
I
1:,.
S
N
.\.
.1‘1%
:4
B
N
a@»
A
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S ARERER TS L EAEFTEEGRF AT AR R LB G2
ARFEADY 2 BEFTRIAEFART M ¢

AT RHEEARERITRAP IS AR T EE AR I BT AP F R
AEEFPIEERIRE T2 5 P EFHUARAIPHE S E PR T ERETF
W EEAT {?Egj’%fﬁ?q‘ém{ﬁpg? T "‘,f?bﬁj?q‘:_”ﬁ,bﬂrz B pid e D
o BRIBAER TR UNRT GA 2 WP R E A RE
* $i@ Qiﬁ?’é{?“%? A ORCE LR TR RG22 F A E (7 EenfEA) o 5
iﬁg KL BHC HEGETAEY L AP BT R LS B HB
B FEERRFEEEREGET > LA FE «f EERE DAY T EECE NSt R
LA 3 -3 NI ;‘ﬁ{zfj—#*ﬁy% o AR WL SRR T E S % 4
Rt AFR PR D2 RE A PR RS ALE1096 - 2% & Rk R

SFRFE S T AR AT RERE LS Rrl P - RER T IB ARG TR
< B Ao Lbj}za\;{ R AN P A AE G AR AP RS TR Aop LA
N P ) g\.]ijZsL B gﬁ}gz'_ﬂq,\;,g?lji FTREFIFEFR EE RS E&%”’ﬁ‘%@ﬁ
PR AR ERGIZHAZ A 2 A A - I EBHNE 2 LF R LA TR - RAFTRESR
, EEEY T CS SICERIIE S8 W S e &»ﬁk%Jﬁ
’Eﬁﬁj’?f#‘-‘ﬁ E’f | @?mﬁglﬁﬁiﬁ$ﬁﬁﬁﬁ§]ﬁ4 34 R LR R MR IR (AR

..p_

.

O AREBERAT IS L E R F L FTARN A TAF S RFF LRI
HMAELIM BN EIFMNI PR FZERLF %%ﬁﬂ;m1¥¥@&in°

AP IRAELEAREBER TR S L EREFEHERETARNZ FAR
PR FERAEFMREIPY ERAELIFPIRFIE ERPAERTERT
ﬁ%@@éﬁ%o@iiﬂ$f;ﬂp€”rfﬁﬁEJiT’ﬁﬁJﬁﬁﬁ%ﬁé@
AT SIS i”’W%mﬁﬁ$WW@’W%?$E¥ﬁﬁﬁ%ﬁ%m%¥%
ABPBF > 2 %%%?ﬁ%ﬁ—‘W1 A ~%2?¥ﬁ*€§ﬁ$’ﬁF
BT AP RR > PREFARRIE -FFI R ECFRTETER B E
%@W%#Q?ﬁﬁ’rﬁﬁﬁﬁﬁi%p*ﬁ***kLQ%?ﬁﬂﬂ?”FE&%
BEC G O HEEF R BRRNA TR T ERGT AT ARIR S
ﬁéﬁﬁgﬁé@w$+iﬁwif AR EE DFT R R bR E LR
o lagF P HEEE 0 BT 2ied £ EITEP R A 0 4o b LM B4
LI CRAPFURE OCHIPLE ARTE I - PR ZATTIESS AP F
ERF X LA EOREERAR FTARET S 0 R EEFORANATY 2 TR
PR R ELREZE RSB B oW T EEAE T IR B AT

56



g Joo BB REE e o B S RSV B ﬂgmkb,z
BRI LELSRERIHE AT D A izﬂ"ﬁﬂxgxﬂﬁ:
=L s e 321 71\,{371-"»‘1 iﬁ/,},}trb%x;gm;?m _#e;w q—‘y\$ﬁﬁ

j\ .

B RGEEFRG T E PR REH AP RENT RS LT ET RS
EF R FERYEAA S EA T H Y FTFLMELFR LTRSS
AREAZ L BRBANEEME T E VL RGAZL AL SERFT YA
A g o R EOMEFPERPIANFIE N E 2 B R T EaA 2 TR
A IRTEE R fEMEF AR e R R L EAE MG AR AT
AR o fEMEFTEIVHERY CEYERYBR - 2R E T
%ﬁ#ﬁnmfﬁﬁiﬁﬁﬁ’ﬁ%i@%ﬁiﬁgﬁLﬁ%ﬁigﬁﬁmogg

< FF Porter(2006)z% 3 0 dr% £ A 4EF o i W 0 KA T w AL & P
€ > ﬁg%ﬁ¢%agﬁﬁ?éQ?%iﬁg‘ﬂ%ﬁﬁigyo

L EBBIREF LT A
L;}j;ff«?pifa,_gé;‘k«i g )
x'é. ‘LE'—L-g Rz k] ‘ﬁ\ T EH LB ¥

‘\‘ ’ j&- /},%I;}}\)"rl\% P\?'mé %f’_}_}i
%{F‘j}ﬁiiﬁmﬁx“fL » { TR A ﬂ\)\iﬂ%“g o

it

B R ﬂﬁﬁw%ﬁ ERBHEAL CZAARP AR T F RS
7}-*-%?%1’_#;- ARERNL S FHAMBYE L B w1 LlF CARST 2
BLREE P Wﬁpmg;igi/,,\g_g o

FEEF ROE FRE D R T EEHBE IRk THEHAFAET
W EFAE T EE M B o

tt%ﬁ’ﬁ—%’ﬂ'z'ﬂs % ,?&Léﬂ-ﬁ#?/—:r?% I - N 14@&«“%%41?]?'?#@#44%%?{
BEApEE > FREFP NG ERLER o bl ELRATHAFE TR H



58

BN el Y B R 4 e

—f'\‘fﬁzj ilﬁﬁifﬁggﬁ_gﬁgﬁ )2 r
C) ’ —}i p ﬁ"—'ﬁ i%‘u%fr‘éﬁ}@m';
EEMEFERAEELL o

7l



Z«‘!;é)l?e:

- ~? 3

N O D=

10.

11.

12.

13.

14.

15.

16.
17.

18.

19.

20.

(27 ) sk T35 % CSRAFAFenivg 0 367TH » ARL -2 &2 0 o

(F )y e THEw £4]:2008 2 T ook »3938 > A ®L L= &= o
(T )3 T £4]:2009 2 T 0% H41TH > AF{L LA~ E2EZ T o
(GRL) ez THW L3 CSR-a 4 02518 > AL L2 &2T P o
(L) e T ¥ g F izl >262% > AWML L& P o
(o) se "o AL e F B4 2138 > AWML L rEzEZ o

e ENEA T fE g FEF LT L gkl 2 — W ERFTSEAL§ F
l/_{#]ﬁ;‘:% B o @ Ji:/?g;t]’m _w'_mk'ﬂ;t’-‘” CA Y 0 342-343 0 A4 L - & o
sgbyc TR ERFAN TS REIRLF 4-TF 148 F > AR
—J—/\_&:H o

i TREEE2LAEHUTY A ECERFEE RS L% 0 AR
1 +t=- & o

thled o T &AL ¢ okt & EMY M T2 A 47— 23 3§ STOXX A 1245 8
A0 R oA B L SR AALHY > AR LS e
*ﬁﬁgg’"rﬁ%ﬁ‘g%f{)\ﬁi ]J’%Tlﬁiﬂikﬁ’;}’lf}v\”ﬁ AP L6 F 0 A4 L

iy

HeEE - - MEE -THEHAFEFRET TLMEMBE L RA § R H
Z B RiFEEFREF > 295-310 F ’R@i TfE
iﬁ;ﬁﬁipiﬁmjajéwi%v >3 T2 ,350-352 F 0 AR L= &

T A B RBEET AT PR TI6T VL 2 s

FLE T EEREFTERLRBY T D MEE Y FAREEAEFRER
g 6F  ARL+-E

FaE T EEmig o FARPRAFFE AT AR Sk
BrE - TEEigHizz ﬂﬁﬂ&ﬁwFiJW—ﬂ@*ﬁﬁﬁ%ﬁiﬁé’

46-55 F » (B4 LA &S

PWe TEEEFAHETEFEM 22 E9F oL EMAES 0 0 W
CABFRERA LG o AHL L4 E o

A B T EEAREFERERE P MRy 2R EE 5 - 8 65-67

FooARA4 Ltz E o
#F 4 (2006/06) T SHEBIEE P EEH T 0 R L # S R0 & B
TR LHmE 0 8-11F » AL T &~ 0 o

59



21.

10.

11.

12.
13.

& % 7(2009/07) T L ¥4 € F =7 BOAEE S 56 F 0 R4 LN E

=i
v
4
e
L
==

Avshalom, M. A.and Tal. S., “How Can a Ratings-based Method for Assessing Corporate
Social Responsibility (CSR) Provide an Incentive to Firms Excluded from Socially
Responsible Investment Indices to Invest in CSR?”, Journal of Business
Ethics,82,903,2008.

Aigner, D. J., "Corporate Social Responsibility and the Bottom Line," Working
Paper,Paul Merage School of Business,University of California,2006.

Alexander, G. J. and R. A. Bucholtz , "Corporate Social Performance and Stock Market
Performance," Academy of Management Journal, 21, 479-486,1978.

Anderson, J. and G. Smith , "A Great Company Can Be a Great Investment," Financial
Analysts Journal, 62, 86-93,2006.

Andriof, J.,and M. Mclntosh, (Eds.)., “Perspectives on Corporate Citizenship”. Sheftield:
Greenleaf,2001.

Arrow, K. J., "Social Responsibility and Economic Efficiency" Public Policy, 21, 303-
317,1973.

Aupperle, K., A. Carroll, and J. Hatfield , "An Empirical Examination of the
Relationship between Corporate Social Responsibility and Profitability," Academy of
Management Journal, 28, 446-463,1985.

Avshalom M. A.& T. Shavit, “How Can a Rating-based Method for Assessing Corporate
Social Responsibility(CSR) Provide an Incentive to firms Exclude from Socially
Responsible Investment Indices to Invest in CSR?” Journal of Business Ethics ,
82,903,2008.

Becchetti, L., R. Ciciretti, and I. Hasan , "Corporate Social Responsibility and Share
holder's Value: An Event Study Analysis," Working Paper, Federal Reserve Bank of
Atlanta,2007.

Bowen, H. R.,” Social Responsibilities of the Businessman, New York: Harper and
Brothers™,1953.

Bowman, E. H. and M. Haire , "A Strategic Posture toward Corporate Social
Responsibility," California Management Review, 18,49-58,1975.

Bragdon, J. and J. Marlin, "Is Pollution Profitable?" Risk Management, 19, 9-18,1972.
Brammer, S., C. Brooks, and S. Pavelin, "Corporate Social Performance and Stock
Returns: UK Evidence from Disaggregate Measures," Financial Management, 35, 97-
116,2005a.

60



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.
27.

28.

29.

30.

31.

Brammer, S., C. Brooks, and S. Pavelin , "The Stock Performance of America's 100 Best
Corporate Citizens," Working Paper, Cass Business School, City University,2005b.
Brammer S. and Millington A., " The relat ionship between corporate social and financial
performance,” Strategic Management Journal, 29: 1325-1343,2008.

Choi, F. D. S., and Mueller, G. G., International Accounting (2nd ed.)
London:Prentice-Hall International, 1992.

Clarkson Max B. E., “A Stakeholder Framework for Analyzing and Evaluating
Corporate Social Performance,” Academy of Management Review,20(1), 92-117,1995.
Clinebell, S. K. and J. M. Clinebell , "The Effect of Advanced Notice of Plant Closings
on Firm Value," Journal of Management, 20, 553-564,1994.

Cornell, B. and A. C. Shapiro, "Corporate Stakeholder and Corporate Finance," Financial
Management, 16,5-14,1987.

Daisuke Okamoto,” Social Relationship of a firm and the CSP-CFP relationship in Japan:
Using Artificial Neural Networks”, Journal of Business Ethics ,87,117-132,2009.

Dam, L., "Corporate Social Responsibility in a General Equilibrium Stock Market Model:
Solving the Financial Performance Puzzle," Working Paper, Department of Economics,
University of Groningen,2006.

Dierkes, M. and R. Coppock, “Europe Tries the Corporate Social Report,” Business and
Society Review, Spring, 21-24,1978.

Donaldson, T. and L. E. Preston,”The Stakeholder Theory of the Corporation: Concepts,
Evidence, and Implications”,in Academy of Management Review 20,65-91,1995.
Fombrun, C. J., N. A. Gardberg, and M. L. Bamett, "Opportunity Platforms and Safety
Nets: Corporate Citizenship and Reputational Risk," Business and Society Review, 105,
85-106,2000.

Freeman, J., "Socially Irresponsible and Illegal Behavior and Shareholder Wealth: A
Meta-Analysis of Event Studies," Business and Society, 36, 221-249,1997.

Freeman, R. E.,”Strategic Management: AStakeholder Approach”, Boston: Pitman,1984.
Friedman, M.,”The Social Responsibility of Business Is to Increase Its Profits,”The New
York Times Magazine,13,32-33.1984,1970.

Ferrell, O. C., John Fraedrich, and Linda Ferrell, “Business Ethics: Ethical Decision
Making and Cases,” Boston, Mass.: Houghton Mifflin,2000.

Fombrun, C. and M. Shanley, “What’s in a Name? Reputation Building and Corporate
Strategy,” Academy of Management Journal, 33, 233-258,1990.

Griffin, J. J. and Mahon, J. F., "The Corporate Performance and Corporate Financial
Performance Debate: Twenty-Five Years of Incomparable Research," Business and
Society', 36(1), p.5-31,1997.

Guenster, N., J. Derwall, R. Bauer, and K. Koedijk,”The Economic Value of Corporate
Eco-Efficiency,” Working Paper, Academy of Management Conference,2005.

61



32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.

Guerard, J. B., Jr., "Is There a Cost to Being Socially Responsible?" Journal of Investing,
6,11-18,1997a.

Guerard, J. B., Jr., "Additional Evidence on the Cost of Being Socially Responsible in
Investing," Journal of Investing, 6, 31-35,1997b.

Hamilton, S., H. Jo, and M. Statman , "Doing Well While Doing Good? The Investment
Performance of Socially Responsible Mutual Funds," Financial Analysts Journal, 49,
62-66,1993.

Hannon, J. and G. Milkovich, 'The Effect of Human Resource Reputation Signals on
Share Prices: An Event Study," Human Resource Management, 35,405-424,1996.
Hawkins, D. F.,” Corporate Financial Reporting and Analysis: Text and Cases”,
Irwin/Mcgraw-Hill, Boston,1998.

Hay, Robert and Ed. Gary, “Social Responsibility of Business Manager”, Academy of
Management Review, 17, 135-147,1974.

Henderson, D.,” Misguided Virtue: False Notions of Corporate Social Responsibility”,
London: Institute of Economic Affairs,2002.

Hillman, A. and Keim, G. D., "Shareholder Value, Stakeholder Management, and Social
Issues: What's the Bottom Line?," Strategic Management Journal, 22(2), p.125-146,2001.
Howard R. Bowen,” Social Responsibility of the Businessman.New York : Harper and
Row”,1953.

Jensen, M. C., "Value Maximization, Stakeholder Theory, and the Corporate Objective
Function," Journal of Applied Corporate Finance, p.8-21,2001.

Moskowitz, M. R., "Choosing Socially Responsible Stocks," Business and Society
Review, 1,71-75,1972.

Moussavi, F. and D. Evans , "An Attributional Approach to Measuring Corporate Social
Performance," Working Paper, Academy of Management Meetings in San Diego,1986.
Nelling, E. and E. Webb, "Corporate Social Responsibility and Financial Performance:
The 'Virtuous Circle' Revisited," Review of Quantitative Finance and Accounting,
forthcoming,2008.

Orlitzky, M., F. L. Schmidt, and S. L. Rynes, "Corporate Social and Financial
Performance: A Meta-Analysis," Organization Studies, 24,403 —441,2003.

Orlitzky M., "Payoffs to social and environmental performance'"Publish by Euromoney
Institutional Investor PLC,2005.

Palepu, K. G, Bernard, V. and Healy, P. M.,” Business Analysis and Valuation Using
Financial Statement”, Chapter 4, Southwestern College Publishing, Cincinnati,
Ohio,1996.

Parket, I. R. and H. Eibert, "Social Responsibility: The Underlying Factors," Business
Horizons, IS, 5-10,1975.

Peloza, J., "Using Corporate Social Responsibility as Insurance for Financial

Performance," California Management Review, 48, 52-72,2006.
62



50.

51.

52.

53.

54.

55.

56.

57.

38.

59.

60.

61.

62.

63.

64.

65.

Preston, L. E. and D. P. O’Bannon, “The Corporate Social-Financial Performance
Relationship : A Typology and Analysis,” Business and Society, 36, 419-429,1997.
Porter, M. E. and C. van der Linde , "Green and Competitive; Ending the Stalemate "
Harvard Business Review, September-October, 120-135,1995.

Porter, M. E. and Kramer M.R.,”Strategy and Society: The link between competitive
advantage and corporate social responsibility,” Harvard Business Review,78-92,2006
Posnikoff, J. F., "Disinvestment from South Africa: They Did Well by Doing Good,"
Contemporary Economic Policy, 15, 76-86,1997.

Ruf, B., Muralidhar, K., Brown, R. M., Janney, J. J. and Paul, K., "An Empirical
Investigation of the Relationship Between Change in Corporate Socail Performance and
Financial Performance: A Stakeholder Theory Perspective," Journal of Business Ethics,
32(2),p.143-156,2001.

Sethi, S.P., ”’Dimensions of Corporate Social Performance: An Analytical
Framework”,California Management Rrview 17(3),58-64,1975.

Simpson W.G. and T. Kohers,”The Link Between Corporate Social and Financial
Performance: Evidence from the Banking Industy,”Journal of Business Ethics,Vol.35
No.2,97-109,2002.

Soloman, R. and K. Hansen ,” It's Good Business, New York: Atheneum,’1985.

Spicer, B. H., "Investors, Corporate Social Performance and Information Disclosure: An
Empirical Study," Accounting Review, 53, 94-111,1978.

Stephen Brammer and Andrew Millington,” The relationship between corporate social
and financial performance,” School of Management, University of Bath, U.K., Strategic
Management Journal, Strat. Mgmt. J., 29: 1325-1343,2008.

Szilagyi, A.D.,”Management and Performance,”California Goodyear Publishing
Company Inc.,1984.

Teoh, S. H., I. Welch, and C. P. Wazzan, "The Effect of Socially Activist Investment
Policies on the Financial Markets: Evidence from the South African Boycott," Journal of
Business, 72, 35-89,1999.

Trotman, K. T. and G..W. Bradley , “Associations between Social Responsibility
Disclosure and Characteristics of Companies,” Accounting, Organizations and Society, 6,
355-362,1981.

Tsao, W. and W.K. Chen,”Socially Responsible Investment for Asian
Sustainability”, AFBE 2006 Annual Meeting, Hanoi, Vietnam,2006.

Tsoutsoura, M., "Corporate Social Responsibility and Financial Performance," Working
Paper, University of California,2004.

Turban, D. B. and D. W. Greening, "Corporate Social Performance and Organizational
Attractiveness to Prospective Employees," Academy of Management Journal, 40, 658-
672,1997.

63



66. Ullmann, A., "Data in Search of a Theory: A Critical Examination of the
Relationshipamong Social Performance, Social Disclosure, and Economic Performance,"
Academy of Management Review, 10, 540-577,1985.

67. Vance, S., "Are Socially Responsible Firms Good Investment Risks?" Management
Review, 64, 18-24,1975.

68. Venkatraman,N. and Ramanujam,V.,”Measurment of Business Performance in Strategy
Research: A Comparison of Approaches,” Academy of Management Review 11

(4) ,801-814,1986.

69. Waddock, Sandra A., & Samuel B. Graves,“The Corporate Social Performance-Financial
Performance Link”, Strategic Management Journal, Forthcoming,1997.

70. Walley, N. and B. Whitehead, "It's Not Easy Being Green," Harvard Business Review, 72,
2-7,1994.

71. Werther, W. and D. Chandler , "Strategic Corporate Social Responsibility as Global
Brand Insurance,” Business Horizons, 48,317-324,2005.

72. Worrell, D., W. N. Davidson, and V. N. Sharma, "Layoff Announcements and
Stockholder Wealth," Academy of Management Journal, 34, 662-678,1991.

73. Wright, P. and S. Ferris, "Agency Conflict and Corporate Strategy: The Effect of
Divestment on Corporate Value," Strategic Management Journal, 18, 77-83,1997.

74. Wood, D., "Corporate Social Performance Revisited," Academy of Management Review,
16,691-718,1991.

75. Wood, D. and Jones, E.J.,”Stakeholer Mismatching: A Theoretical Problem in Empirical
Research on Corporate Performance,” The International Journal of Organizational
Analysis,3(3),229-267,1995.

5% Rt

o B3 IUELP 3R ¢ http:/newmops.twse.com.tw/

I g g @ ¢ https://www.esunfhe.com.tw/

AL FAE € 7 =5k http://csr.moea.gov.tw/standards/
Frclr & EHE 2L | ¢ $2k 0 http/www.fsc.gov.tw
B 2% & FRi 2 @ http/www.fubon.com

64



