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1. i

AW FE T E PR W (8 [F) S5 B Y IR B & e R M (5 482 ST Al (code of
integrity) ~ 3 H (#7553 (corporate social responsibility reports » DL 5 H
CSR #heidy ) —— HYRAMAIE o HHMESRER - AIHFTAREE A =38R 8 (S 48 & <7 RITAY il
ETEHRALARSUER THESE ) (IATESUE MBI HHEELEHINAE - 2
BERERF A ERGANA R & E(EFRE - A CSR it FEM 4R B MU
BRI E R (5 B IBAIAERE ' -

MAFR  EERRUGRBEFNEERARE A - RE B R EHHES R
2009 SRR T REKEEHYS | (Transparency International 2009) 5H » Zith&
BEAE TR RO ERRETESEIT T ITEBR R RO 2 R E
ER - B TEEKEREZIN > SEEREHBESTHNBUERA (AR B I
Th) » BE R RS CORBRIE AR - GG 7Y 1999 F 42 Hi 2 B 4T (Global
Compact) » K AHE ~ 25T ~ B R R EEF MU EE &R B E T ST EHIERE
SRR FRAFEEMEBEMEENR - BEME A PSR - £2i5iK
& E4H %% (Asia-Pacific Economic Cooperation, APEC) R[4/ " 2Tt &
B & TITRAER ) P e eE AR " IHEERE -

R FERR T R LN AER K ER - BEWFRE DU A SDEHE TR
B 6 BB E L ER R ESUE ~ BB ERE 0 HTE I emEEEH
ZEg (UTHEREEY) BEEES S (T EEEAH) RIMBEIEAF
ERFEGFEEEE O (UTHEEES.L) @ EEREERRER 2 HEER#E L
RFeE T B EARATEIETE AT AR 2 2 EG] 0 R 20109 H3HEM (L
i FHEA EE(E 482 FRI) (Ethical Corporate Management Best Practice Principles
for TWSE / GTSM Listed Companies)” » DU Ry b Al /2 =) (5 48 2 S ALY
KTEZERE - % SBCHT R T EC & HEEN A SDAHE EEEHY B ASHE it - (H<F AlgEELiG 2
i E—H A 2014 £ 11 H 7 H2EEET ( L EEAFSGEEESFAD > 1A

' HATEEREH CSR HiEHAVE IR E B H {4 > Christensen (2016) FACE R @ 5H » K HALLF]
ERHRAERNEE LA E ARG EEE (RERER ) AIEE] - B CSR #iE
HNETE - HEFEMESTIRE 2 2 R F IR -

P VIRAERERTE EH W RaE1T R RAES 2 65 - RIFMASIGHE BRI E ] - A FELEH
Z T TRGSEES) ~ ZEIRATHE - U - REIRABUER S EEHM A TEEN G - B - BERARK
B2 Mz Eoe Bk - BITHE& R E 1855 23 frikor -

P EHEEA G EESFR) B BET A T £ % ¢ hitp:/www.selaw.com.tw/LawContent.
aspx?LawlD=G0100238 -

424 | thEE@EHET) - 12545T)  423-4708



MEREEPRM ST EREE IBRERE

HIRIEE (2N ) (whistleblower) HY{REFEHE » Wik " BELE ) #YE SR
Ko BrT a2 i a Rk m R B FIEEA NP FE TR -

Aty b EAEA FEE S SFAN) MRS S | B EA TSN HELEN
BT o AR AT BT (S BUR BB RO » 3% ST R K B i A =] e
MREE T4 ~ T AR A E T 1g 8 RS E B IRITIE I - BIT1E P KAl
B RACBIR BB R - WK ARG RETH S E &L ETRIZNE LE (B )
ANFAEEREBURLE © tEoh - R9E CARSTA R FRIETREEHER) - AFHER
T EEEBETHRESESE Y LRITIE - LEy YEaEEEE 2 ERAE - A
i AEREFELREEE SN THEKESF ) W EEENERE —HR
ERERTEZ SR  BREfSEH G 258 e BITHIEYE B S T/KRIEBMAE -

& H U & A8 B8 0 A FE 28 - Beaver (1998) 28 &RV T3 19 B2 A BTN
[ {6 71 358 452 (adverse selection) Eil 7 {1 [ (moral hazard) AY[# 7 » [fj Lang and
Lundholm (1996) thf5th Kl# (&N EHE - EHERG THiFEMHEENR - —&
TEFI FE R N BRSPS e BR R S B+ & B A & sRAY UK > 40 Graham, Maher, and
Northcut (2001) ~ Richardson and Welker (2001) 5325 14 & B 25 55 S5 AH BH & 21 A8
BABNAERGASRIEE - HIL - SRR " 3ELESFA ) By EEHEMEE -
BBAFMEFEREGEANERE "HELEH T, —EERERTR > AIZTH
52 B B B U B A BIWYSR AN o 4 Guiso, Sapienza, and Zingales (2015) £R5]5H
{5 (integrity) FYAREESCME © M PIEE 2R ARAE 2B S B A S EE S AR BE Y
2N MEHEFMEEAGEERNFZEER - M2 E & THA MR
EXEHRR AR e - AR EERET AR

H—Jil A EE B CSR & E ARG HAA G H LT EAVES JEE R
T HIER A A (Guthrie and Mathews 1985) » ELp Ky H Al &= ER S i AY 55 R 55 -
B F BRSNS G R EAVE A B H AR - fE#EE) CSR |EFNHEH L
HREAEEGS - FE L JREH 2000 FHIEFAAMHEE(ENEETEEH 0 &
BEERCECEETENMSAESEREL > £EG LG EHEA S EEAET
GEE - BEEEMEE O 2010 £ 2 5 8 H#m ( B EHEAE AT

Y ORI I N B A B A S TeaBIER | miRMtE AT hER R T HEEEE , -

S HN TOOKRM AR AT SEEEERF RIT s , 256 -

% Guiso, Sapienza, and Zingales (2015) %5 S&P 500 &/ \ T 4052 &4 & integrity -+ ethics - trust
ERHRTIE BB ER BETREIEE

FRESEET) - 128455 © 423-4708
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FEEEBTAD - RIBEESE ST EEELEEEBCR - fIENAREE A
G BITREMEEEZ AN BFEHHAFEHE - A KERE - fEdE
N R EEHTEEENZIBES - DEGEEBFHES 2015 F#E - B~ &
Al AETRGEREZRG Y EHEAFERE CSREES ' - FBUFHIREmMEE T
EAE 7 BN 2 T B4 B & E K8 EE B CSR HEl - fR#E CSRone 7k 4 # &5 °F
B2 > REITH 151 R EHEAE R 2015 317 2014 F£EHY CSR HrEE
B2 2011 45 90 RGBT HEL - ERMARRENNKE - & LERE & EE T
IR B &V E A -

HIER CSR s EZENE B H RS - Bl ilr AL UGk 18 5
CSREMEH ZmE CSR FEEHEN N HE (R ) » BN EHEAREHELZES
% A (Dhaliwal et al. 2011, 2014) ~ £25 4 #7 Bl 8 & 65 TEOHFS & & (Dhaliwal et al.
2012) ~ @& A EHEE (Plumlee et al. 2015) & EHEHAVEEMBIN: (R3ERHEE
HE 2017) » DURESEF S E (Goss and Roberts 2011) « 15/ i/5E
HICHBEEERBENAEAHECE2 AR CSR HREZFNAR (NRF=FEH
BEE#  2017) - [fj Dhaliwal et al. (2011, 2014) B Christensen (2016) 52 R {%
NEE ST LEH T8 A S HE CSR EZFNARE - 8 BLATZEATA > &
Z Bl Rl o WARA SR E FE R (E S0 S B8 8 CSR FafnIRBiE: -
HR R E b4 B Z AR A RUESE - 1 CSR HAVIEFE XA & B AV K 8
#EFEL - Wik AW E 2 A 0% ERZRNEEER (RN RIEX
bHIrE) - BEER M FiE/D s (E E R A TR ASRIE (Graham et al. 2016) -

B THE&ESFR] ) B > B IEE RN A SR E R b
EHMEKENERES - WRE T —(E RFOmHaks - ZREAREKEZ &
EHNHFRGANBEER - Jit - IFEEAR SRR E S EERE - Bt d
FEobiESCHE H E R EMEIRERHENSEHE - HEEEE L ez
HATEME B Z - W EENE T ERAE N A2 g B EEREEN
HARF o BIL > AR AT EREEESFR -~ I LERARERE R 2 A5
IR EAREEEN MR K2 AR f A B E &S B3 - Ik -

i

pil

I

" EREC SFE A cE R R R 04 RIS 2015 42 10 B 19 HR 10 A 21 F 8
ARETE 2 L - B 2017 454 - A T ST A SO (87T ) Db EATEAT] IR
CHILEREHEE -

BRI » ARSI T ) SSEESFRIR TG ) RS ETRIR - MES B
BATIRIETECE S0 TREEESTA ) % - P RIPSS LR ARG - SRR AR -
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HR AT & 55T E HFAIAN S BRI E— Pt R SFRIN I FE > FR
(2 F A B R B E ST R E AR - I - AR S —EH &
HOET R EEMESENER T BE, (UEEHFEHEKETHEE) BT 12E
(DU S8 FRIN NS T8l ) * 2R BE RS CSR IS EHM -

%+ T CSR B HATHER (assurance) (4B SO VR 2R - 0%
1T CSR & FE 2 B G BRI E R 5 8 > W E A BERE ST (G A
EREBEERENNSE - A1 - HEEREBRENERAS LA SIERHE
B » BRI & S e o8 R A5 S8 R Y 35 = 07 I LARE(S - RisEie s &2 B
KRS E - BUM S BT &1 (Federation of European Accountants, FEE) 7R
Bl E 5SS = T B (S Ao bk B ' (RS (FEE 2002) « FhE2 i E 2K
7% ° Simnett, Vanstraelen, and Chua (2009) 5 HEE (S B EAE T HTEHEEN 2
H{EE AR © 554 Moroney, Windsor, and Aw (2012) 7 W 5% 35 B 48 48 i (5 7Y CSR
HEE (HFMESEE) gAEFZFREENMSE - Pflugrath, Roebuck, and Simnett
(2011) FRABIAR ST - MFIFEH - oAl A& B =TSR CSR & F
A EABSH RS - B > AHIERYE T E ST A R e R R E R ME RN
EEEEEETHELEHEN CSR EEFFHRIHEHIER -

KBIERR R > BSE QR AN AT BT RE ORI A SR
HEBEER I ALK EA LRI ZERAVAEHB A SE - EFEHIEETE
B &R AR - ARG (FIERAR A ) WA E 5k (S 48 2 iy SR DR
HEEENEEREY - AUELL2014 £ 58 EHfE AT BHEE S B4R
W EEHMELE BEHRBENHEERE MM %S CSR #EF LRIt
HEEXMNFE=TTHEEIER © 240 - BREERART EME &2 T RIEY A Sl
B OBEEENEREEINEZE CSR i EMEE - thBEE R AT R BN H &
TR =TS R -

WEEF AL BAE S0 L CSR 228 > 7y CSR EBRER Al
g R 2t TEENEHEDE  EAKRYARAZEATHN THELE | 2B

P SR T HENEREERIEETA FUER - TR (545 T H R LR o i TR
AR T~ RIEK - BEDRHYKHE ) B0 T BYEEATIRIL ) - BRIE - AP ESSEEET
RENE (attitude focus) EFE Ry " ARGFEHMELETA, ORR EHERHRMELEN —HEER
BI05) B EEECERIEE (level of emphasis) ARy " 1EA R ELCEFRIRIRAET -
FEEGKAENTER | -

" B BB N SOBINE R T KRS ) (sustainability report) —3] » Ry A SURRIFE - IEAELL
KR ETE L

RIESETET) 12651 - 423-4708
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e SZBRAY B R R E CSR iy & FH B0 < ST HEEHYRRIT Ry A RNESE
GO Fo B A SRR HE T EHSMITEEER - JREL > TEERE ) MR ESULIN A Fl4RE
CSR & EBIEH— AR N ER © AL - BREA T SULAE R SR G TRET A T3
(RELLL 2 3 I RA T M (Guiso, Sapienza, and Zingales 2015) DL R/ B AL BLRA 75
i B AR % (Garrett, Hoitash, and Prawitt 2014) » [fj AHF4E A B 55 45 5 HIJ 28 71
ANFEXAE (HELESTAINGER) TEREEERS CSR ®EST (FFUBERDN
15 ) HyEE - IR > AR R ERRE T E&E B B E ST ) B
GMERERE O E  EEAAERNELENTERET - 1 R SERES Eig B AT
FERTEER TIFMBENR - MERPEERA —EVA R4 -

BB TH » 68 A ] R Rl & 56 A W T & SE I RERY IR - T 4 3z
B HAEGHEEFEEY (BB R AN E S S8BT RTER)
WARHEFAAFZRE " M TSR ELETFARFEN TS " HE
ER - HEAEE R E AR e AR s » HRERNERNAE  HE
A FEMGEEARE > AmMERENRSS A RENZHGAEE - A
B B A BRI Z 20T - (ME A S ACE LB E B E i E & ER - FRr ARy
RN B ZREFE Y 2 Fh » AW seth i s N 5 A DURF H Fr 4R #4AY CSR # 2
FHREITHEE - KRAHNHEEGELEH T -

RIRFRBEREELHANT B2 R4 BahE 2 MELETH (8
SRR N ORERIE 2 ) DU H AR B R E B EREREEY - 5 3 filElES
ZAHBE SRR 2 A TR B © 565 4 B AT 2E0577% - o HIER IR A B BB 2K ~ 828
e R ESELY  F S SIAERER T HEIMER > RE&A A mE R -

2. FIER R ZIr
2.1 BRIEASESFIZ B 5t

Fofe (R FETYE I HY B (/KR -t B0 BE o A B IR A . =] B TR (R AREE
B EE s B EEHZ 8§ 2 A FaMH B/ NME » KIZEEIEEE & (United States
Securities and Exchange Commission, SEC) 2 Final Rule }; Final NYSE Corporate

VRS (ARSTATIERETIEEIEA) 10 R TARNAEREECHER 258 455 6
BUE - AEIEREEE BTGB BV BTN ) o EEIRRETE A R % A AR A -
o WAL EHE E A CE S E@BREAT T aREEETA, - WL - AR ER A
RO "B TS B R R T ) R—oatittE e - mE A — BRI AN -
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Governance Rules H17 BiZE 1T 50l (Code of Ethics) Fri#IHIFHRIANS > FTE &
ENARRE AT BRI SEFEREEACATIA 2004 4 11 H 11 H#ME i EfEA
R EBEMET RS ZEGG]) > Dt EHEASETSEETE -

Fift% - BIFREBHAESS 2009 5 R LRSI M EL ZEHEYETHE
T T ERAEBEERFE R RE - REEREZ e th RS ot R
FHENER 2 — - EEHEREEEERER - ZHICRAENAE S E FTH
i - EREEBRRERALE 12 B2 HE » SBIIEMREAR Z ARFAER
HUE SE T ARG e &S - R T A BN T R B R &8 2 W%
#ll o L RESEG HSHIEEERHESET G R B HS . T R ERE ST
Al -~ B g2 TR RMFRRT AR, - FERBINEZ " Ehs
&R - DORIRE ( B EEAEETEEET AEASEEHG]) SHE B
BT RMEE O 2010 £ 9 A 3 HEAER ( L EEASRELESFA]) -
Wt 2011 £ 8 A 1 HEMEM ( " EKEEEETRIT RGN, 2FHH) -
DUt EifE A S - B R EgE aE b EegE " -

PRI % 2010 FERR ( LT EAEAEEEKESFA]) R E AR AN IRERR
Ry ELRBOVIIED > 482014 il —(ERTR (A 201445 11 A 7 HIEETREN) - B
IRTRALIR N ORaB T i - I 5T S5 24 ffr (AR ) - HHETHINRE N5 70 Kt
NEZRE » MR REREANHBREBEENENERE » UG THERE
H5ENSE o MEEZE Bl - AR (EH EEAEEEESFA) A TTBUE B E

(SEEpEE ) - 3 ToRRE ) N ERATAE LA I A HE

P IRE Ay (B EEA SR A 23 R AA RS LKER - 05TE HHR
PR ~ FEIEREETT R R EAES  Maa 2 feEE A IS (A5RHA S BT AR - K
& PR BUBREE ~EVTRTRRS ) ETEMG NS ZBOR KT FE (KT EE I -
WER T RS ~ ZIERIEABUERE: ~ ZRIEA EREFE B RN SHEY) » 3
FHMATEMNE) -~ BEREEERT (NEE - BRAREE NG El B BeR) - #iE
Ba 2 FIEE - el BRI BI > DRGETERER (FEEFEGEBREM > WASEREAR
RRERRE) % -

PO A FAEE TR 7 2014 FEREETRINRA T - JRBEF] T IIEE (whistleblower) R

REMIE - Hor o BrRyE 28 Rz 2 K T EWBEA S EREERZ AEREE - MR

ORERIE - K ZHBEAERARIINE - HHZRE AR TN RE - ZEREEIHER -

AETE P EESERE 7 R A AN B IRE R )

I T ABRST A IR BIE T RO R A ) HY5E 10 R (AEDEHEEEREE ) 2R 2-2-3 19

FIIHEREEE - Hfg R T AT B ERA SEAE FRIETE RS 2 E8CE T

AR HAEFERTRT PRI Z 2RI - ) HBt# . - 35 PR B B 2 BB I R S el S 0 /B i Bk

EECESFAT - BEAN > WEHF LS FTA BUA B RS 2 SRS IR = (S EEMEEE) 1% 4

B A EIRBITE SIS LR ST SRR | TS A SR S SR T A A —TE B R -

=

RIESETET) 12651 - 423-4708
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2.2 B3t & B A SRR RIEE

WEBURT R plc 88 ~ Big R it & 2% - WS bR E 2k B - DRI
B E A TSR BIPESE T > H 2000 FAIEFAAREERENEETE > BTEER
EFRAEFERENMSEG BN R T BRER - KNIt > £EG AR EHEAEEE
e EERE  JYEESHh MEEEE TOR 2010 £2 A 8 H#h ( L L
NEREAGEEEE ) - (REEERERETERE TG T EBOR - HERERH
EHARY  BITOETEREZEARRE S  RERISAFIAHE - BFKERRE - &
g AR ERTENZEES -

BESh > R BLERR RS o IRE R ER A G UK ERREREE 2R > &8
G 2013 A0 bR A EDAHEEIE | o Bk LA S REA EAE
2185 RS LA RS A R AR S SO R RS E
Wi EEEEL ~ EEERHETHEPI hAFAHEFERRHEE 2 — - filt
HEHEEGH CSR i EFHER > WA RN CSR @& BEREN BT HKRE
BLERNERSEHRE  REATEREBRIL RS E T EEREN CSR &
B Htim B R EEESRE DA AE -

FEMNERANLZESI - REMEERESAELGREEHEE > BEPE
HEEEOHBEER  MEEMEZPE - #ilt 0 £EGHRAFHEE CSR#
o YRR IR S s M E R AR E 1 EOK > TR A AR E O MH S AT

(EmAFERME R HAEETRERESFEE) & (LEAFRHEF R
EM G EEHEEEEME) - W 2014 4£9 F 19 HIFRE @ @Hlesm T
BRATE B U AAG R Z U 50% DL EZReE A E] ~ SRiE - (B TERERE
AHEH AW 100 (foTbl L2 EHEAE - [EEF2H 2HOKEEREHE (Global
Reporting Initiative, GRI) 47 HY e Bk @ 1 e 579 ~ T e IE I R IKTTE
FitE SR E M B 2 SRR AT —FfE 2 CSR & E ' o Lo HIZRIVHUE
R AEN RS EAERE T - el EERE AT AR - BRIt E
st > 15 DU E A B BUR B FE AV G - BN RS BRI E(E Ry « BEAh - R

SR BN SURNE SR T KRS | (sustainability report) —3 ©

AN o B TR R B B R 50% L BB o FERE S ST AT A A R EE
REgHHAEEEASEE#M 2 BAFHAEZ BRE - MW EE AT ERE G ERESG
> 2015 SEEEATHE(S R AIARE —5% T IEBE LS B EREZIEE I EEST )  ZAHES
% ISAE3000 3T » P75 2200 N B IR SF 2 RS READ D JELEL 2 B RO E AR -
AR BT R 4 B (S e R TE 5 |
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201529 H 22 H > /B G HEEMAS R RHEEAER > REHEERAEZE
AFEE S0 fEoc bl Lz EiEAE > A — SRR A - BIAIE MEREAYECE - &
TAEEESE  FOKADEEIET - 12 2017 R B E SR A Z KRB CSR AVHE -

fiR¥% CSRone k@& 584172 (2014 578 CSR F& L EEE) A

 H 52% NI EZERRHR=TEEER - 15 ¥t GRI &t B AE - R
TJE GRIfEF (4f8) ZKamBlE S JAELDl - B (5 14%) fifEs = (EXR%E
B) o Bik o g (2015 EAEHERERSEIINHRSE) 7 2015 FoER
1T CSR S BV B (2 BB R ML ) B 406 X > Hf 348 RIAMKTE
GRI G4 #6578 " 4R - 1fij 406 A 538 T 44% (FEE B IS = RERS - HIL -
AL GRIHETEUEAE - SB[ GRITER (GRI G4) EEEHESNEEC/EE
M

LL

3. SCRkERH BB SE 98 J
3.1 B RS B St & E AR S L A

RESPEMEEEN UM EENTRS CEMLEEHEME (U CSR FH A
%) VBB R SR IR - B L SECUREE # R g BRI A
RE Ry (R BN 2K R M AR T H B & %38 % (McGuire, Sundgren, and
Schneeweis 1988; McWilliams and Siegel 2000; Waddock and Graves 1997) - Hull
and Rothenberg (2008) 773 7ll LA KLD 1 & 515 5 & 2 S B R (F Ry 3B+ & R

SRS BRI 2 MFE R E{% o [E5h > Luo and Bhattacharya
(2006) & Brammer and Millington (2005) 475 LL Fortune 5z Management Today
EREPRATHEERBIMERELR » ESAET G TERE A BEREEL E
[ 52 B B B 45 R - Schuler and Cording (2006) 38 Ry & (236 H BRI G HER

U IR S T RE S A ER RS - GBS TG R EE R E O ERT

® TGRI G4, Jy& Bk EMER &S (GRI) 2 2013 4 5 H TSR 2 K ST S 15 RV RHT A » 3R
REFDHETI A Al RS R A SEESE (AESREERABMEIHRERA - NEETE
H0H -~ REECEBHEEES) o DURAE M AT R S A A SRR (GGELUE L ARENT8
BAEEFT T < BEAN A TR GARUA SR B 5 E 0% - S BEE PR T A0 80 BT R |
TEERERITESEE NN - FIEEEA B R > S RIEE G4 AN EKIEHE
FrEHEMNTEEAE (FRIErmANA 2% & http://www.besd.org.tw/info/event/data/1179 ) °

" YIEISMNYY KLD 400 Social Index » FZ DL & F T BIBEE HRIVFIT (%0 F fyfmsEigste
FITERERY 400 RAE] > DIRILREEE CSR S 2 e E NME BICE RTINS -

RIESETET) 12651 - 423-4708
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Hilg  SHERGAGHIELCEEBREFNTSTE  LEERNE - HEK
2 JEF AR B g e g AR BRI - BEMEEEAR ST B -
Godfrey, Merrill, and Hansen (2009) /5|7 CSR JEEIAVEE(REREE (insurance-like
effect) JJEl [z B FRERES - 305 EHE PG CSRIGEBIHVIZA » A SEREE
EBERIEE SRR MR EEELRERR -

REIFS b Sk 3 B A2 B CSR RELAYAUE - B8 AR L5 (R IR 75
EiRiG B ERL - Ak A 5 H M 4R 24 CSR $i& FHAY %4 - 40 Dhaliwal et al.
(2012) JRF A F AT {THY CSR $r s EH0 N —THIRM B & AV E SRS (a comprehensive
set) » fi IS HLA F] 4R H CSR e s & ATHE = o0 AT 1 BURIEUAS 2B » 0 HAE DUF
FhA A N E A (stakeholder-oriented) HYEIZR » IEIHRCRH/ZIHEE - DISEEIA =) Bkk
A » Christensen (2016) $X&f CSR i FH 2 & B A HbaE RIS LIRE - HEEE
Rf5H CSR HEFWE AT ARTENI AT B HEFNEE > MEEMEREF—H
A WA ERTE R E % (B CSR EE B ERAN RERE R ) - 540
AW GRS mE (E031T) CSR & HHE SR ANRBIE > 41 Dhaliwal
etal. (2011) HIWE N FEHER/EEECRAW SR - e HEH (53#T7)
CSR & ERVATREM: 5 HICRREKE - HEZBHMAVETT CSR HEHF - WA
FREEESNA 52 » HREAMRRESNANAEE  CEAFGHEAHR
4P CSR 4855 5 IEAN - Pt B A 5 H R 4F CSR &Y A FIE# 1T CSR &
T8 0 TG ARSI & 0 MR DAR o i BT ER BB % %4 » 1% » Dhaliwal et al.
(2014) FLL 31 (HBEIRHVE R T AR 8T - 578383 CSR #d & pe A R
RE A HILRRIER A N E AR G EII#E - R GEE CSR RES
TRV - WREFMEBEE 2017) GUKE EH A RITFEEA - W R
B CSR i FENAT > HEst &RV EE MBS - SR EEERIBLE
M B &R R ERNAE S MEREENARKE » RELGEEERNEERE
TR A 2 E RS MR A EESRAT REE 4

BT E il Ry tHRERY SRy 2 A F E R 4R EL CSR IREFE 2R ERE -
M E A2 BB SN STRR G R B RET H— e M (E e BB E J#{T CSR
WEEZRARANAR) - KE T HR 2 AW FEaeat o > BRIV ER R AR E (R
ZRfRE (40 Christensen 2016; Dhaliwal et al. 2011, 2014 ) - Dhaliwal et al. (2011)
HESHEN — IS ESRAR SR » AFEARZER CSR Hi&ERKEEH
CSRUEENAY AT REME L F RS - LW FE /RS B TRy CSR R (AKLD #& ) -
ANERE - AEMEE - BIEEREE R EERSMHEIIHAFZELIEE CSR &RA
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LR EN 2 AR - Dhaliwal et al. (2014) BYBFZERIFER] T 200 A Eli#R 2 (analyst
coverage) ~ Fiftt ~ [E @ - MBIAAE - CSR REL - MBER - BHIME - HEHEE
RZH -~ AFI R EEF R U F R E AT HE CSRGEEENRE -
E4h > Christensen (2016) ZH4ME /A FIRVE EBOE M E P8 E - MBS MU
BT G IR A S 4R 5 CSR SiEFM e -

BEJTH - BA G [ BB &S E B (TS (Beaver 1998; Lang
and Lundholm 1996) » Affifese B HI A CSR i FEAVRE - WRZFRHFEE
(2017) &3 " AERME ) PAURE - B T AR EEREES TIaHERE | =
BEHRE  BEECRERREERER - B ES S NE R E AR AR
AFEHFAMEGRE CSR Hi & EHM E RN E o ZIH 50058 B8 B R I fE B3R &R
2 REEEAARE > AFRMATEEBEREZERTEHTEER > #HHEHRS
H) R b/ NECR IS L > B AT RERE (L & = AT & A TR ARG RBE A L
REE - BULR (2015) AYRRIE 5545 (BR3¢ £ 8)ia s CSR &R 2 s fA# AR
ZRENZFRGAGRNEE (WM ERRIEREE T AE) - DRFEIEEHRFH
FE1T CSR FEFNLE » HRBNEGHEMES 2 R (WEEGHE - BiLE
BYRBHRERRRGERIE) - LI IR G B 0 R IR i R i & FF
AT CSR EFHAIER -

GF DRTHL > 1S SRR B R 4R B CSR Hii 5 & 2 E R E W SRR B A EL
ZEBENFIRMESIHGEEY > HERERAFARGHEELEHT - BHKE
L R KT R ST Bk FE J8 /2 B] AR (corporate culture) » Graham et al. (2016) F5H &
RE R LN B SCAL Y BE 8 5 Fy integrity J¢ trust » {1 {f$ #1035 1,000 % fiz {23 CEO
Bl CFO MEfTRIERIMEGER > A 91% IIZahiER R T AEUE ) B2—EIFHEEE

5 2 g T Y AH 8B R H R, - /B B ECAH A% U7 I SURR 2K - Garrett, Hoitash,
and Prawitt (2014) G ERET4HAR AN HAVEEREE BV HanE 2 BRI (G - FRET
HAFNEEEEGSE A5 gAERRAERTE - B0 dar il ke ARG AE
J ° Guiso, Sapienza, and Zingales (2015) HI[LL S&P 500 ~ 12 & F - 8 = HAG05
AR RS (40 integrity ~ ethics B trust) AR » #&DAE BN B SUBAYER] » H
HiG SR EHHAE (integrity) WA EENE S EREEFIL AT REZNRZE » H
AR FmE SR TIEEAER - g8 - DAEE THAFESEHE
SHERARE SR - A HEREHA EEE R EN SRR -

HATBEINE R AEEEHIE T ESESFR] ) DEsEiteE (SR &R a0
) o HAETE > WS LEEARENEHL: > tt—aEEEREENENE

FRESEET) - 128455 © 423-4708
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A7 RS AR g Bl A SR I B AR B BB S B T HERAA - 55—
Jit > ARG P2 () Guiso, Sapienza, and Zingales (2015) ¥/ & SC{EHYE
#H 0 KA R A EE R E S E A S AT R o BIREAGER - A
ek E sk E s TR~ I EEPR AR ESENIS 2 AF > 2B EGHRE
BN TE S K2 » RIREA EEHEEEIRE - A ERHELE TR
A& - PRI R RISTFRIA S 78 DUt E AR E e
SHVEREE Y

ek > SRR EETHY (L EEAEEREEE A B FrlsastasE A
HIEHETE - e BN —EE S RERH] > DR R ENZER - RN F8
H - Bowen, Call, and Rajgopal (2010) 3% RWCHE (fafR A ) FRERER S A
IR > e H SR BRI H R R B FZ A - EREARE A FaH - §
(et A EaE A G KR - (S THIAVEEIL » PrEESE B R SUERERER
SEHEME - thREATRHE R (R AR E IR L SR E R > A AR
NEEHE BEERE R E BN o RIL > AR B A RIE L FREEE T
Al WP LUEEE Rt > TRANEY THEEE ) ZeEERIRER - Sk
F 2N El i AT RE 4 B CSR e 5 2 (AR ) 5 18 (A A\ P BRE AV AL & B AEAHRA SRS -
SORBT IR HL AT » BRI AR E BRI R A s H CSR & & (Hla)
ZAh > W B E e 2 EREE SRS - R CSR & E Z AR
= (H1b) ¢

Hla : FBFHSE N2 A+ HE R B it & 2T 2 & T RETER G -
H1b : B 75 & Bl e R I 2 A - BB P RS & 5 (L & & ]

. -
BETERRES

3.2 eSS BT S SRS

CSR #i# HHVHERS (assurance) ATV BT H0TS - AH A BIZR MK T 2
TLESRFIE - RIL - B AR AR R A4 B PR A R
R E RIS EARY - AT - ERELERE — &8 g

* Audi, Loughran, and McDonald (2016) ~ B4/ SE I 8 7 2, » HAbh U2 /F H MD&A 5% 10K
o trust 1Y TRR ARACER M & A BIEE L -

Bl o A MR SURR (B DA F BRI A B A TR 5 S8 B AYAESE » 40 Haniffa and Cooke (2005)
HLUER PRIt g &R T & A S EH  E IR -
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KT Fradn SMPTERY & i T 2E SCBERAEE 50% 2 A E] - HFr4R#HY CSR #HidE
EthOENEENEEEREY R > $EGRF M REBESGH
EIHEEAER] G EIR AT A GRS > WERAIAHE 1 98 T IEFBELN
s & B Bz RS 21 HILEENAE - oW NE GRS EE SR
{Z2EH1 3000 (ISAE 3000) ST » T ZHE & A 8CE A\ B 01 BUSAT R 58
B2 DGR ENERES FEERRNERENEE » WAEPITHEEFRE
hasm R EE RS - /£ CSR S EFWE AN wmHER L BECHEAR
MRS E 2 A EE M A SEMERFEAZE ZE (Edgley, Jones, and Solomon 2010; Zadek
and Raynard 2004) » [F4I[ESMNTEET 2 A58 2 (Simnett, Vanstraelen, and Chua
2009) -

BT EGER "CSR ®EE ) (FEUMBEN) ETHEZR - HIAZER
T E A ) Y B MRS R K B (B (B A T A E AR AL » A R A Chow (1982)
AR O S Y B R 1 LD B AR B s ok 2 B MR 5T A RE - 1% > Abdel-
Khalik (1993) RS 15 K — A R AYAFERES] - o LU A AH st B AT S [#E
AYRERIIE - (EEHEWPERIER ATRE 2 K B N B (E/& R (moral hazard) [ - HE
RO AE ISR T AHAREEET ) e o WEHE AR S S A RE AR b E FRMERE SRV RR K -
[E4h > Blackwell, Noland, and Winters (1998) RIIZ0 &/ A S NEENE R EHE A
e fECEAL M N 2 [T S SR SRR TR Mt 3 B > ARERAE S BRI » HUS (A
AHVEEE ERHEE -

ZRIM > B AT LR CSR fEE 2 THEE | IISURRIEAR 2% IR B SRR
BAERA R =0 oy Rl Ry ¢ (1) FEEME (normative) & 5m41{nI 45 EAINUE CSR #
LEPIREE LS (4 Adams and Evans 2004; Cooper and Owen 2007; Gray 2001;
Owen et al. 2000 ) ; (2) ¥j> CSR # & EMEE BV ETRULMELRET 7747 » 410 Dwyer
and Owen (2005, 2007) 5z Deegan, Cooper, and Shelly (2006a, 2006b) 43 FlJ$f5L[E
BIOM I 2% BB K A a5 B HY CSR #as FHME(S #ETT T LB 347 5 (3) HE(S CSR
WEFZEEE o DUT AW T2 58 = BN EE R T 5w -

B A—RCUBMGIRRE AT BB ARESESMHEENAERE » A
Simnett, Vanstraelen, and Chua (2009) #E5fs0 2 hE RS B H KE RS ETHEE
RZ - DU TREE N 2R & sg BN m WS 77 (RIHE(S IR B AV it & > assurance

P EHRATRRER T EEME ) AR - SN E B RS -
I ES N

FRESEET) - 128455 © 423-4708
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provider) HYEERE - I FENHZBEAAENE - EXBHHEBEZEHE - B
A RIEH AT ERBILHEFEZEERBRBEIIATEESZEN  FHEKER
HETTHES - (HELE BRGSO 0E i (S 7 RIS - NSRRI ZER G A RS
5] FY R 22 I ] B 28 458 o S Al 2B T T L PE B (S T - Kolk and Perego (2010)
Il LA 212 2% Fortune Global 250 #Y/A ] Ay BEAS - DUBI SR FIIAY il P R 22 2 e e ok 48
WEHVHES - EEAS R o IENFIZE RGNS m RGBT EGIHI B % - Al
REMF H K B 2 THE(S » BEAh - TEAPEL R S B Ml B MR R R B %2
HHEEIFRRES o MENERREER -~ FFAKCEREIES o RN S e
KRB G et B S i R S )7 -

59k > 5t CSR &5 & 2 M (s vl E A s (SiHE(S S ) 2KFE > Moroney,
Windsor, and Aw (2012) B &BHEERERSE (IR GRIZEHMERE) >
BT B EE S NP R & BTSN Hi 2% - Hodge, Subramaniam, and Stewart
(2009) 7R &8 Folife (5 1 = A FE T4 F & B CSR 5 ZMV(SHEFEE © ifi Pflugrath,
Roebuck, and Simnett (2011) {5347 EfiRTE B TS50 > WiHs B — {0 &E BT =
JitE(EHY CSR & F A AR S AV A (EE - Casey and Grenier (2014) HYWFFEEIEE T
fb—F% » HEBEEER CSR 5 S 0THE (S 1V RERE R (KM 254 B U B3 AT Bl
Y TEOHIGR 7 - 4T BIIH 52 Brown-Liburd and Zamora (2015) FIlF % /A &) # B = 1Y
CSR & /KA » BESRH (% B R FR H 3 CSR 2K 3 » B 4CH A AYHTTEE CSR 45
EIRE AR B P A VRS > R BT CSR Bl E AR ™ NEEHE A Y
an i DA CSR AYRE(S AR MR PTE FERY(E 9% - HE S R BT HHIEL CSR i &
AV E G S B m Y CSR & /KA » M AE CSR MEEFERFEENFEILT
KEEA FET AR T SEHE -

GE ERTH - BN EERENENE - BHERREH AHAELAES
AIEES > R - EREEFAMESEE CSR B AV B ILHERS (FF CSR iEEXNE=T
WS > HSHEERE) » MR AERTEENER  RERKEREHREN
SRR Z S » TRAEFE TP 2> 51 Fr e 88 & AV (S 0 BE5E 40 (Brown-Liburd and
Zamora 2015) « [Nt » ZEMfERER H1 AYHESR - AR A Ak E 2 H 2 A
GHWANEIE LRFHP78 8 CSR GBI 5 > BB b B R H2 40T
TR EHHELE  BERBEUREGRES » 20 AWl R (H2a &
H2b) :

* R EHEL CSR SURFE e FE AR MR » AR IR ALACHE N B R AR B RS 11® CSR
DL S (44 CSR 483 -
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H2a @ B (G E T2 A - FRAE S B 5 3 A 5 5 A AT RE PR

H2b & Bk (7155 & H e JERm 23 7 EBRFE R & B (A & (1Y
A HETE RS -

4. Wtoe Jitk
4.1 WHEEHAR ~ BRASEE A E R SRR
4.1.1 IR EAR

EA 2014 FREHETN ( LT EEAESEEESFA) - H#eT b
A EEET E BB R G > HIEMEE T - (5165 7R BH B A it 2L BS 1 P 20 08
H > BURFZELL 2014 G5 F AR AR (FIA LA SEE 2015 4 10 AJK
AlEd LEFREEESFUE T ARMENE ML ) RAB A SR EMIEEIIEIE
I EH) ¥ BFE 2014 18 (HEHERS) NeELGETHEE (2014 F£HH
EFEIN 2015 FEATEMBAE ) » UETHBINE R 717 -

4.1.2 ARER

KRR HIEE EEA S A EERE R B AR 1 1Y Panel A /R
ST WIS 1,594 S RME - PR T ¢ (1) SRESE (2) JEEFES] (3)
BE 2015 FRATMEAHER AT B A& CSR HESE  (4) FrEgfnny 2014 4
e 3 B2 A5 A EA Y REE ) DRk (5) EBiEE R R A E%
HEHE 1,273 EEAEEE > AHFRLLMFEREALNE T2 | REHE&KE ]
DR &2 SFRIN B ATt B 8% - TR 2 M ™ -

721 7 Panel B Byi#F /g2t T ol E TR ) Brl&E 5 AR ZE £ AR -
DIEBSHE AR E » n] R IE T3 (TSE = 13) FriMAEH GRS > s1H 754 %5 1
HERR (TSE = 23) ZEEAREH R/ > £ 1273 EEEEF > (EF 2% - b

B 2014 4 BB IR S — TR IR Ay ¢ 1A F— RSB RABLIIG EMERAR ©
SPHI SCRE - HIEEEEAE - 52 - ABERBLHLS b Fr B2 B 5 A TR S
ETHISFIPIZ -

g KT RHIRIEAE 2014 ELIFTE 4RIV CSR AT IMERBIRIAT - HpHELA
THEE SRR R4 7 - C BB RIS A -

TOEREEREE BT S 645 WL A S0 EI SRR A © Bk
BESF TIPSR UK T DU - T LIRIERAY 595 SESs Ak MERBUS A0 ~ B | A
BT A -
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£ E LIRS EEE TN T REARE  HUAEFEMSERRS © EERER
FESERTR BEEL W2 A RIDR P ZE (TSE = 8) #Y 80% Fyfwrm @ sAEEH S K
NEF O HHlE HRREREEEFRIER S T 4% HREKETE (TSE=1) 1Y
71.43% o 111 72 ZE B LE ] B AR A WA {8 22 SE Rl o7 il R g8 T3 (TSE = 11, 36.36%) K
AR T2 (TSE =9, 40%) ©

% 1y Panel C AIZELIGRE (42(L) " CSR #drE | BIEATEDHIRERESRE T
TR « LR ATFH » AT - A 207 EHERA CSR HEEH » 4915 16% -
LR FERE - IV T (TSE = 23) RigKor > 207 ERGEHRE SHTEE

R1 BAEEEEHEHEEIMNRL
Panel A © FEABHEIBE

2 b EAEAT (2014 £5) 1.594
B R 4

FEE 3

B 2015 fEERAT M AUARERD R G 49R 3 CSR #idid 48

PRI LB E T 2014 4o4R B EE 2\ F] 37

HA PR R 141
“st 1,273

Panel B : AR (FARIRMIEREEETAED)
A akEE Tl

PRI PR T A R
1 KR 2 5 71.43 7
2 BmI ¥ 1 2 66.67
3 BT 10 15 60.00 25
4 &t T3 27 27 50.00 54
5 BRI 44 34 43.59 78
6 RS 7 9 56.25 16
7 (BB T 3o A f B 27 58 68.24 85
8 o B 1 4 80.00 5
9 AR T 3E 3 2 40.00 5
10 s T 22 16 42.11 38
11 BB T 7 4 36.36 11
12 RE T 2 4 66.67 6
13 BT 384 370 49.07 754
14 M S 35 27 43.55 62
15 fiE 11 15 57.69 26
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x1 BEAEEAREEZESMARNL (18)

AfmteftakEaEril

R B b AmE AREe)
16 ¢ 11 14 56.00 25
18 HoHE 10 13 56.52 23
20 HoAth 15 17 53.13 32
23 HEERAR 1 1 50.00 2
32 ALRIE 8 8 50.00 16

=T 628 645 50.67 1,273

Panel C : £ EEEAE . (FEAHEREE CSR #HFE45Y)

e o oty 1t FIEETE CSR #HEE .

PRI R wEE  ARE  AmREo)

1 KIe T2 4 3 42.86 7
2 B 0 3 100.00 3
3 BT 16 9 36.00 25
4 IS 50 4 7.41 54
5 BRI 68 10 12.82 78
6 RS 16 0 0.00 16
7 (BB TS AR R 71 14 16.47 85
8 e 1 20.00 5
9 BT 1 20.00
10 Silsk T % 31 7 18.42 38
11 BB T ZE 9 2 18.18 11
12 RETHE 1 5 83.33 6
13 BT 637 117 15.52 754
14 e 59 3 4.84 62
15 Rt 17 9 34.62 26
16 ¢ 17 8 32.00 25
18 HE5HE 18 5 21.74 23
20 HoAth, 27 5 15.63 32
23 HERR 1 1 50.00 2
32 ALRIE 16 0 0.00 16
=1 1,066 207 16.26 1,273

it " Panel B 82 C 7 BESE MR ER FIREXC T BB E b O PR BRAVESE AR » SO Py BER 058 (fURS:
21) BAAERCEERE (fUH5 : 22) &6t TR IEEUERGEER OS5 1 7) - dR-FagesE (R
B :24) -~ B EERA (G5 2 25) ~ s ([R5 26) -~ iEsiaEEs (K05 :27) ~ &7
T (52 28) ~ s (A5 :29) - Hefllkssse (fUH5  30) ~ HARETE (5 :
31) F/EEMR TETE GRrE513) -
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B BFEATRG T 175 (4956.5%) « Heat S ELORULALE &
ShT¥E (TSE = 2) IFA A FH9RE T IL &S (EEEMEHR 100%) -
77— SRR CSR W5 H (RIELHIE 0%) - MEBRES (TSE = 6) &
YALRIEESE (TSE =32) -

4.1.3 EXIKE
BRAANTEERHA CSR HESE » DU EBRR I EEEETHER » AW
HETINS EHEASNE FHELTFE R EEEE - Bl T ARERENE ) B

" CSRone K EH V6 | FHRIETERHIUE —SRILTELEY - RER R0 ERE
I« ERE LB FRBRIE BT A AT T AREE , ¥
B EUEATAEL ARSI KRN RS AR - AP
e TR A A AFTRE T RIN SO - Sl EAAIEEE
IR 1 8 0 4 2 TS A S A S TR ey
SRS B

JE M oRel

4.2 B B EEE R
42.1 FEEE
() BEEAEEEREE 2RI IBE (CSR)

AR FELLA FE G 4R A — () BB HY (standalone) 1311 & 5 (T # &5 F A<
EAEHNEELGEFERNERIBEE (Christensen 2016; Dhaliwal et al.
2011, 2012, 2014)* > & CSR EE B AT REA CELTHEHRESE > LER
1> AR O -

Q) PEHEEMREEZ S (4SS)

HAEHBEYEEHECETEEFREEINEEE (FBCSRFEFTER
I 55 = 05 MBI A s B AL A RE (3 #]4 (assurance statement) HEANLLEIET) - 4SS 2
Eh 1> BRI

* Hrh s Dhaliwal et al. (2012) J5iHA SR TTHY—{7) L% (standalone) HY CSR 5 =l —1H "Ik
WIBE ) IEESES (comprehensive set)
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4.2.2 FHEEE—— FHEFSEE B (Integrity Variables)™
(1) FERE CERREE (CODE)

K7L ETEA E R EHIE it THEKETA ERHEAFERER
HIHEKS ) 286 TRBE, - HHRHE > CODE Z{E R 1 BRIRKO0 -

(2) EKEZERRE (WORD)

AW AR AR E BNt 488 T aEEE TR A Gt
IS AR SR Z NS B E A - DUt e AR B E R Y T HEEE
ZEMTRRE,

423 ERIEE (EtURERSR)

BME—EYBMEHCEZSHRECSREEE - UAEGRHEEXMNERS
S| T BTGB 8 98 2% Christensen (2016) ~ Dhaliwal et al,
(2011) ~ Dhaliwal et al. (2014) » PAR SRSEZ B EIE R (2017) S92 - FIZ AR
ZCSREMBBXEEARZTEHEE  BERNECLEHA © HEEE (RDS) © 4
PURge 4 e Se PR DA B A Z LE Rt & 5 AR 2 BERERE (LEV) » DIEPRE AR
PRUIBIRAE & & 2 LE R 8 0 AL TR (AGE) - B/ AT ILAFE £ 2014 FK
O DU B A B R SR Y CSR R (Roberts 1992) 5 7 SE 55 F 12
[& (COMPET) » B Herfindahi-Hirschman Index (HHI) » B& A\ EAFTEE £ T S
R JTHIEERD » HAREY T S RG-S Z A FHE BB AR Z EEEREERA L
R & - AW b S RO e A B 5 A8 RS R BT CSR JEEIHY A RBE
77 (Christensen 2016; Spar and LaMure 2003) ; &AL EZEFZ (Capital Asset
Pricing Model, CAPM) Fi{hi Z #E i E B RA (COEC) » BILAE fs A %0 F i
7 FAAR R B #25% A 5] Beta (2 RFE  : DIBATHEZ BREAS (ZVEEBRE
ZHEZHEREN) IR E Z BERERIEE (VAREARN) ; LUBE =FHIE

* Graham et al. (2015) £ Graham et al. (2016) &$5H > DLANEISIAE (culture) B T REAVIAZE » Frid &
EZEMER "N EATE S, MR AFITHEE XA Z B R EEREW Great
Place to Work® ¥ Fortune SFEL By i (ERR S B A3 (100 Best Companies to Work For) » Edmans
(2011) AYBAFE IR EAE )7 20 0 HRAS LA H MD&A B¢ 10K Hr R trust BYFHRARHE » Audi,
Loughran, and McDonald (2016) HYBFFE {5 ER AU — 77 =0AH & /A SV aHE UL 5 58 = (& J5 =01
FIEHBHTSEE48uE (40 Careerbliss.com ) H L& T AT = iYaTam A Ml T X FIRENSCCAR 3
(textual analysis) » %0 Popadak (2013) HIBFZE{HERFH LR T 0% » AR SERT AL &R i BUS
% B DI T AR B E R E & B Y E AR B

SR LT A TR — A E MR R 3R 2 > Beta [ERI SHBEHREEF SR (2008) > H
FEER ] TE) FTfefit 2 Beta A 2 & H

RIESETET) 12651 - 423-4708
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B ] 2 1 A BT R R BB (FFINY' B SANERHE B B
BGEEEEHH SN R (CERSAEERE) - % FFIN 2N - REMT
EUIREATEE 5 L FIHBL (SIZE) HI R 2 B A BUE 25 T R LU 250R T
18 R EF (L (MB) © EEHBIE (RO4) » EIFFIRLLPHEEE  MATA
B (LNEMP) BIE T A8 (FRAAME) B ARSI E i R > -

T B A FIRERZRZSN - ATt AR G S B R R )\
FifZEE R (ISHOLD) > H eyt & NI BUF IR - R Rl - EE
B~ WEIAFIEAN ~ WEIHEHAEA ~ @R - @INEA LUS’dﬁéMw
& EEGHME (BODSIZE) - LEEGTHEFEHFRZBEHE  2OREBUEE
(INDBS) » LRy —EE#EER > FEEITTREABWIIESE  HER 1 SRIK0
RUEHFREESR (DUALITY) > HRFEREHEERFEEERE  HER/ 1 &1
Fy 03 NI FFIZEER (BLOCK) » RyFfieiE i 5% CRIEEAF 2 B FEEH
BE ) ZIMNBRBRAVRIREER - itk - 4 BB H 2 E R BIPRI 8% -

4.3 EFERHIT

FE A A R 25 B P (58 F AV TR AN BN — » SUE ST E RS o A vl e R A
HEFERAR (sample selection bias) HYA A PR » KL > By TG BEAV G/
#E > ARH7E 2% Dhaliwal et al. (2014) fY{EJL > 38 LL Heckman (1979) AR P& EZ
BRI (two-stage least square regression) 2R B ARFZE 0y TR 7 o BAREARER
AT FE Kl FH 55— EX A Probit 70 B 55 U 2 i 5+ inverse Mills ratio » F i 2 XA

T PE B B A A o DA - i 7% PSS P B B AR A TR Y ORI S (B CODE
5, WORD ) KEgsg AW AV R & TS 5 bl Ere A b s A G S
o AWK EEE RIS 99 B 8E/NAE 1| BBz EfETREL
(winsorize) FRH ; SRR RN & EE ZBZED M A MNP EEDER - AH5TR
RS Ay A ZEFEEE SR (industry-fixed-effect) JIDAFER] o 240K & 58 a0 P
JERY B S AR -

ORI SR ﬁH Kothari, Leone, and Wasley (2015) 1Y 45 %% & 2 5 %Y (performance-adjusted modified
Jones model) » 737 EEMEETHERI A TINEEMHIES R 2RlFE (1) EAFBE=ZFHEMIE
ST FEME (dbndce) R (2) A FIRE Z RS M IE BB EER 2 F91E (4bndcc]) > PA
PEE AR e B BRI 2 770 (B FFIN) - B8NS - RYIFRZGERER - Nammll
AbnAcc BUE |AbnAce| MURPERIBE » 197F 2 BRI ST 2 BRE R R it -

P ERANT b o R DA S A 2B O RO 1) A AR B T 4 R SRR AE D 8 o R 3% Lennox,
Francis, and Wang (2011) (Table 2) fYZH7 - 2000 £ 2009 3 2= i Fi A THARHA PR & 3514 30 F o
A 75 i@ (%A selection model » HPELA 3275 (5 43%) J2 AR BR A B R R PR Y B 5 SR

HETTE A e o
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4.3.1 A% {ERE% H1 (Hla B2 H1b)

AHFFE R LA (1) A DU MR Hla & H1b™ o FAH Hla B » (5
KO E (Integrity Variable) /5 CODE » RFEAEEEHIEHE L ESFRI > R
INEIEHE BSOS 2 E TEEE ) S - 45 CODE Z A BIEBEE BIE >
7 FF Hla > BIEEBHGEEEAE - HEFRERZ CSR H#i4E 2 Rt as -

CSR, = a, + a Integrity Variables, + &.,RDS; + a,LEV, + € ,AGE; +
a,COMPET; + o, COEC; + a,VAREARN, + & ,FFIN, + a,SIZE, +
o, MB, + & ,ROA, + o ,LNEMP, + & ,ISHOLD, + & ,,BODSIZE, +
o, JINDBS; + o, (DUALITY, + @ ;BLOCK, + Industry fixed effects + €, (1)

fif& - AR Hib Aykg ] » AL (1) sFAYEE(E 482 # % (Integrity Variable) £
WORD (%A EIFETE SFRIRNSINFE  GREHEEHE REHE S ENER 12
& © 280 » 4F HIb Ayl b - FZEEGIAREHEEE TR Z FHA (CODE = 1;
n=1595) KMITEZ T (FEEEMEEAR) - R RAEA B (sample selection) (1)
sHERE - JRED - SFRIZ R LEBLE (CODE) {5 Fs— N4 R EE % (endogenous)
ZEEMBBHES 2 A ERZ (AR EREBESCAHEESIE) NE s
FFEFRERZRZEAFPER S E SR E L EFA - 2 AHKE
VL — P EEHY Probit HEFERATT (K (2)) ¥ ALLCKEEHAF Y inverse Mills
ratio (Bl IMR_CODE) - i A ISR EEE =t (A1 (1) - T2y
Integrity Variables = WORD ) ZEANLLTZEH] o TR WORD 2 (48 {H & 8% B 1F » 1]
YA Z Hib » BIEEESE 2 EHEEASNAE > HEFRMESRS CSR #
EEZIRENAS -

B ORIAET v G s AR oh [E] i 4 A CODE §1 WORD » 7R [EI55 42 Hla & H1b (5% H2a J% H2b) > {H
2 I CODE B 0 BytEAR (FARL(ESFHIE ) » WORD (F#) 29K E 0 < ZJ> CODE B 1 {1yt
A (REEFRIE ) - WORD (781 MRKHY 0 AL > DL T & ) $TEE TS - Pt
E41E WORD 19Ets (49 50% 9 0 DURAY 50% H99E 0) o (Tl B 45 A A Tl RER 10, 81 T JE
0, MRS MIEFHPENTE - HEN S - E2EEANSITT » #ifZ CODE 32 WORD »
SIFTINAS M AIETE BT « BhAN o R BHERIREE  BAIPE EIRGY A CODE K WORD {E Fyfif &
B RYIRNEEF R CODE ¥ WORD 2 VIF {E 45371 351.37 DAR 350.8 > #UA i B i I 3 [
HEE Ry R gy -

* IR FRAERIRE BN E S AR SUREST RN FIE /IR E SR M ER E > Z RIS T
A SR LR 8 — T B R B R SR T By > SR SIS B2 (2016) ZHHFE - LR Fi At (1)
cp AT AT RE S Y - R T RE R AN TR IS R R > DA 756 — P BRI A0 T -

H
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CODE, =8, +8,LEV, + 8,AGE, + 8 SIZE, + 5 ,MB, + 5;ROA, + 5 ,DUALITY, +
0,ISHOLD, + Industry fixed effects + €, (2)

432 FF72{EER H2 (H2a B2 H2b)
FogMIERER H2a Jz H2b » AR R (3) 40T > H - Integrity Variables

M H2a) » DLREFEEENEREE (WORD) (fgHl H2b) - ZRif - AL (3)
%L CSR iy & HAVHE(S (48S) FHIEEE » N AREA CSR & ERIEAR
(CSR = 1; n = 207) A REEI RN HMEETTR - B35 JRE CSR = 1 (VAT IEER
I3HT > INATRE [ERR A AR R A AV (R SR » S ZE 79 F Heckman (1979) AYEEA
BRI AR R LB RV ET B » H ok - # BBGER H2a Byl - A 52 51T
M —PEE R (BN4R%E CSR & H BB AY AR - A= (1) > Integrity
Variables = CODE ) f5H H{ inverse Mills ratio (IMR_CSR) > 1fi{&# IMR_CSR X A
BB (0 (3) Integrity Variables = CODE ) fILIEH] o 475 73745
SER CODE Z % BUARZE R IE » BIRSZFf H2a 2 THIH » BREEAHELER
NE o HERMERE CSR s RS Y AT R A

ASS, = B, + B,Integrity Variables, + B,RDS, + B,LEV, + B,AGE, + B;COMPET, +
BCOEC, + B,VAREARN, + B FFIN, + B,SIZE, + B,,MB, + ,,ROA, +
B,LNEMP, + B ISHOLD, + 3,,BODSIZE, + 3,INDBS, + 3, DUALITY, +
B:BLOCK, + Industry fixed effects + €, 3)

1% 0 BETY H2b 694000 - (DL 136 A 4REL CSR & F - [FIEF U 2 3
EeaEFAlZBZERY (BICSR=1H CODE = 1) - H Ll 2 S i A 5%
ik Z 528 7Rl Fofmd CSR it FE 2 R5R ~ DARIBHSE R EFAI Z R » #
WAMEAT 2 EARITE —RE—BEER I (RIATA (1) - Integrity
Variables = CODE) - 5B H 5 —{f inverse Mills ratio (IMR_CSR) » [MEFHE XL
EEEABITE RS ISR ERE O (BRI (2)) - fEFEHSE Z(E inverse
Mills ratio (IMR_CODE) > #x1% » it — & (IMR_CSR } IMR CODE) X A5 —.
P& Py A B AL (2 (3) » Integrity Variables = WORD ) Ry #E 2 8L - AW5E
THHA WORD Z (¥ (EEAE Ry (E0F - BRI SR H2b 2 #fEdm - onHsiE8 2 2Bl
REAENAE MR CSR #HiEH (ST sEMEI S -
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5. B e R B B
5.1 B PweE T

72 7 Panel A B REAGH A 2 S EBAVEGILMEET B - R A - P
5 A 16.3% AFEGRRA CSR @it & ME— I WAV RS E(THED
~ED JlE SRR 6.4% (HAGREREE ZBEEN39%) © MRS
BEEITH > PR BB A EHGEZHKELESTA (CODE 215
Ry 50.7%) > A R ESF AR B HY A BB ENBUHINE - 10 #1 EA SR (< IR
(n =595) K% > ~FRINL T8 (JFRIBE) B MERRE (skewness) » B A HHTF
BHHAR— BREERA T BERMEZFENEAHEIE (WORD) K& /A
HEREEE 2R - B0 KT EAESE 158 CSR s SilEfTad
MRATT R A Z S BB P E e T 8 RinE - IR S ER AR E S
MREFEEEER  MESRL Panel B AR -

e a8 (LR N BB 2 eSS BT ) o ARG s
FHIAFE] (n = 1,066) » HR#L CSR @EEHAT (n = 207) > EHEME - A
ST Z EEBIEEZE S (CODE = 70.5%) » {HHLSF AT SCHY % (WORD) A
MHBEARNARFEHEER RS2 AT ARER CSRHES - HEAR
N EKETAE  HENHMESENEREEREEDN - b4 AREHEEDN
NE] (CSR =15 n =207) HEEGRENAGEILE (44.8%) ~ A F RO 1E A
(8929 ) ~ EHEEBFIEYE (COMPET = 0.112) ~ fE43 & &K (COEC =
8.2%) KN EHE (MB =2.013)  HU B &EMRME AN (FFIN = 0.064) - i H
B (R Y 45 B8 90 (ROA = 5.632%) R M8 % HY B T A¥ (LNEMP = 7.675) - H
BRI 82BN - BEA KB THMBERNAE  SEEESRFERSHA
H 0 HFEMEAREL CSR FEZHIATREMEK - H—J7H » A4 CSR fi5EE 2N H
A EAA T H] B E AR RILR  PEHE A REN—EF 5
55.64% > M ARMRELFE Ky 34.98% (2 1% ZHIFEER) - B AREEBEENL
A HBEERSNEEINRE - (BB IESEILFENRS - TEAgEEER
[ AT 4R A B T

1% » % 2 Z Panel C (At A BB HIE L IZME " oEEE TR, o4 - &

P NCTFE (RIEE) ZB/MER 1,328 5 » B RfE Ry 8,829 F » BAR & A EIATHIE 2 SFRINSCHIEE
FEES— #AEZ > AT ERHEEENRLIFRAR -

FRESEET) - 128455 © 423-4708
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=2 RERIERETE

Panel A @ £ EEA 2 RU 4 at =

s AR sy EEEE ByME Qo Bt Q3 HEAE
CSR FHEAE
CSR 1,273 0.163 0369  0.000 0.000 0.000 0.000 1.000
ASS 1,273 0.064 0246  0.000 0.000 0.000 0.000 1.000
S ST RIHRR S
CODE 1,273 0.507  0.500  0.000 0.000 1.000 1.000  1.000
WORD 595 8.065 0320 7.191 7.879 7969 8328  9.086
Hof s
RDS 1,273 0.051  0.107  0.000 0.001 0.019 0.048 0.791
LEV 1,273 0402  0.179  0.048 0265 0402 0526 0.821
AGE 1,273 27.007 12.798  4.000 17.000 25.000 36.000 60.000
COMPET 1,273 0.087  0.091  0.013 0.013 0.073 0.090 0.435
COEC 1,273 0.075  0.029  0.009 0.055 0.075 0.094 0.142
VAREARN 1,273 2189 2376 0270 1.023  1.567 2472 16.909
FFIN 1,273 0.078  0.075  0.008 0.037 0.058 0.094  0.557
SIZE 1,273 22244 1422 19443 21264 22011 23.034 26.848
MB 1,273 1.778 1459 0474 0912 1311 2082 9373
ROA 1,273 4142 8275 -26.020 1.110 4370 8360 25.840
LNEMP 1273 6242 1584 2708 5176 6165 7262 10.385
ISHOLD 1,273 38342 22.664  1.230 19.670 35.740 55330 90.870
BODSIZE 1,273 6965 1.881  4.000 5000 7.000 7.000 15.000
INDBS 1,273 0.666 0472  0.000 0.000 1.000 1.000  1.000
DUALITY 1,273 0.345 0476  0.000 0.000 0.000 1.000  1.000
BLOCK 1,273 21516 11.753  4.110 12.980 19.190 27.820 61.200
Panel B : /p4Hérat B2 RAE (HAHEEE CSR #HrsE74H)
o HggE e EE ZEME "
BRAY % ¥ A% EIER P CEEE i
CODE 207 0.705  1.000 1,066 0468  0.000 02377 1.000™"
WORD 136 8.068  8.033 459 8.064  7.965 0.003 0.068
RDS 207 0.037  0.020 1,066  0.053  0.018  -0.016 0.002
LEV 207 0.448  0.465 1,066 0.393  0.388 0.055""  0.077"
AGE 207 29.217  27.000 1,066  26.578 25.000 2.6397  2.000"
COMPET 207 0.112  0.073 1,066  0.082  0.073 0.031™"  0.000™"
COEC 207 0.082  0.080 1,066 0.074  0.075 0.008™  0.005™
VAREARN 207 2.146  1.615 1,066 2197 1562  -0.051 0.053
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&2 FULMERETE (48)

MEREEPRM ST EREE IBRERE

sy : Hiawa ] e e FEGE "
BEARS 98 Pr# BAE R s EEE P
FFIN 207 0.064  0.051 1,066 0.081  0.060  -0.017"  -0.009"
SIZE 207 23798 23.641 1,066  21.942 21.842 1.856™"  1.799
MB 207 2013 1432 1,066 1.733  1.290 0.281" 0.142"
ROA 207 5632 5180 1,066 3.853  4.250 1.779"  0.930”
LNEMP 207 7.675 7760 1,066 5964 5926 171177 1.834™
ISHOLD 207  55.635 58420 1,066 34.984 32.125  20.6517" 26295
BODSIZE 207 8.401  8.000 1,066 6.686  7.000 1.715™  1.000™
INDBS 207 0.792  1.000 1,066 0.642  1.000 0.1517"  0.000™"
DUALITY 207 0232 0.000 1,066 0.367 0.000  -0.135""  0.000™
BLOCK 207 20205 18380 1,066 21.771 19.410  -1.566 -1.030
Panel C : Sp4H4&RE T EELZ BAGE (FEA TS PRI Y4H)
sy HiEht fEFR AL ZEHE "
A % P BRA% EER g EER P
CSR 645 0.226  0.000 628 0.097  0.000  0.129™  0.000™"
ASS 645 0.085  0.000 628 0.043  0.000  0.042”  0.000"
RDS 645 0.053  0.020 628 0.048  0.016  0.004 0.004"
LEV 645 0.390  0.391 628 0414 0416  -0.024" -0.025
AGE 645  26.095 24.000 628  27.944 26500 -1.850" -2.500"
COMPET 645 0.088  0.073 628 0.085  0.073  0.003 0.000
COEC 645 0.078  0.078 628 0.072  0.072  0.006"" 0.006"
VAREARN 645 2201 1.590 628 2,176 1.545  0.024 0.045
FFIN 645 0.079  0.059 628 0.076  0.057  0.003 0.002
SIZE 645 22324 22.067 628 22162 21977  0.161°  0.090
MB 645 1.883  1.377 628 1.670 1246 02137  0.131
ROA4 645 4805  4.840 628 3.461  4.045 1.344"  0.795
LNEMP 645 6362  6.284 628 6.119  6.064 02437  0.220
ISHOLD 645 40.116  37.910 628  36.519 33.875 35977 4.035"
BODSIZE 645 7216 7.000 628 6.707  7.000  0.508""  0.000™"
INDBS 645 0.738  1.000 628 0.592  1.000  0.146"™"  0.000"
DUALITY 645 0.321  0.000 628 0.369  0.000  -0.049 0.000
BLOCK 645  21.199 19.050 628  21.843 19.490  -0.644  -0.440

i A EHER TR AR - HBERNE 99 B BBV NS | o LB ERHEITIR

21k (winsorize) EH -
* SEIHE AR R T o TS BB PR R Wilcoxon SRR MRE -
S BIFFEEE 0.01 ~ 0.05 0.1 B K -
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TR A Z S BB P B T EEE R E - S PHEBR P B eGSR
Frrsfims » DUN EEDCP B2 = R w5 R E T - BESI S - BT 3
AIRMESFRIF TR (CODE = 1; n = 645) t1 > §i#A CSR S EAVLLAIBEE S
(22.6% vs. 9.7%) > INFBE R = HI EL IR S ST HES (8.5% vs. 4.3%) - LS -
AR AE  HAUREOR (SIZE = 22.324) ~ 5 T ABEZ (LNEMP = 6.362) »
SEERER (LEV = 39%) » MATENGNTIR (RO4 = 4.805%) » f£—LLGHE
WAy FE A B - AR ICR AR EERES (ISHOLD = 40.116%) > 3% &
AR E R AT A E R BIE S (INDBS = 73.8%) °

5.2 FHEA 7 1T

7 3 Fy Pearson MIBHHEBUE - RPEUR - CSR B CODE {FAERIEHY LRI
(HHREA(BE = 0.175) > BWEFRREWE T ZAF > B HFEE CSR #&E -

33 Pearson 1ERIRBIFEME

1 2 3 4 5 6 7 8 9 10
1 CSR
2 ASS 0.595
3 CODE 0.175 0.086
4 WORD 0.004 0.006 0.923
5 RDS -0.060 -0.050 0.020 -0.007
6 LEV 0.113 0.118 -0.070 0.082 -0.300
7 AGE 0.076 0.062 -0.070 0.043 -0.240 0.145
8 COMPET 0.125 0.120 0.017 0.027 -0.170 0.073 0.399
9 COEC 0.099 0.071 0.097 -0.064 0.183 -0.130 -0.270 -0.220
10 VAREARN  -0.008 0.006 0.005 -0.021 0.067 -0.008 -0.260 -0.090 0.139
11 FFIN -0.080 -0.050 0.020 0.040 0.021 0.062 -0.130 -0.070 -0.120 0.211
12 SIZE 0.482 0.447 0.057 -0.020 -0.210 0.348 0.247 0.270 0.139 0.059
13 MB 0.071 0.023 0.073 -0.030 0.312 -0.070 -0.220 -0.060 0.127 0.152
14 ROA 0.079 0.012 0.081 0.013 -0.250 -0.200 -0.034 -0.016 0.179 -0.030
15 LNEMP 0.399 0.371 0.077 -0.001 -0.170 0.224 0.093 0.165 0.237 0.041
16 ISHOLD 0.336  0.261 0.079 0.000 -0.090 0.057 -0.015 0.178 0.023 0.148
17 BODSIZE 0.337 0.303 0.135 -0.063 0.030 0.000 0.013 0.136 0.117 0.018
18 INDBS 0.118 0.104 0.154 -0.074 0.136 -0.060 -0.440 -0.270 0.260 0.165
19 DUALITY -0.110 -0.060 -0.050 0.052 0.060 -0.025 -0.025 -0.080 -0.031 -0.030
20 BLOCK -0.050 -0.018 -0.027 -0.035 -0.090 0.066 0.054 0.118 -0.220 0.038
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<3 Pearson THRAREZEE (&)
11 12 13 14 15 16 17 18 19

1 CSR

2 ASS

3 CODE

4 WORD

5 RDS

6 LEV

7 AGE

8 COMPET

9 COEC

10 VAREARN

11 FFIN

12 SIZE -0.090

13 MB 0.110 -0.200

14 ROA -0.050 0.158 0.133

15 LNEMP -0.260 0.674 -0.120 0.135

16 ISHOLD 0.101 0.423 0.185 0.189 0.269

17 BODSIZE -0.090 0.353 0.058 0.012 0.298 0.276

18 INDBS -0.005 -0.038 0.151 0.035 0.066 0.049 0.260

19 DUALITY 0.023 -0.150 -0.022 -0.070 -0.130 -0.160 -0.160 -0.030
20 BLOCK 0.149 -0.029 0.117 0.007 -0.130 0.317 -0.150 -0.090 -0.005

iR 3 PR AR ED T 10% HEE/KE - AXCRHER T EEEREE > HBEX
FA5E 99 B (L EREL IR 2R 1 B o 8 BRHE TR P (winsorize) R -

VI RF & AR E Hla 2 A - ifi CSR 8 WORD 2 M B{AH0Rs 0.004 » S R BIE
B EEE R ERHMESE Y EUEEAS 2O EREE CSR HEE - FEE
Y > ASSJNEL CODE 2 8 IE IR % > M EL WORD 7 PN B8 (5 fE Fy 1 » {HIG AR -
W) R H2a (9 TEEA - JRED - BB E S BN BE G Em EH K CSR
HEZFLHEEHITEE - HAHMEER E T EBE R - M REEFIHETERER
PR R 8% - DUEER i 2 &5 R AR MESR -

HE  RPFTERARM CSR & ASS Bl R ERE Z Bilfs » Br/DEEEEISM (4
RDS) » H &5 %5 818 R 05T 2 2B AH{L, (Christensen 2016; Dhaliwal et al. 2011,
2014) > DL CSR AR » HEL & ELAR (LEV) ~ A ALFE B (AGE) ~ & FE 5w F
(COMPET) ~ fEmm EE A (COEC) ~ AHEIHIE (SIZE) ~ (&S (MB) ~ &E4H%

RIESETET) 12651 - 423-4708
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(ROA) ~ BT AN% (LNEMP) ~ AHRAHEEE (REBREAFRK - EEgHE -5
TVEREZRE) HEBZNIERRG MM BERE (FFIN) 288 (HEE G
#=-0.080) - (R FFIN Z{EA » (URMEERDER - 8WE 2 &RBGRER
B EMAEHNAE » % CSR S EZ M etE s - phah - 1ERF
W AER - KHREAFNEATERS AR ENES (RIIFERE) - #A
BEILRE S - B BRI E &R P & RFIVERERH - B S8 8 7 MR
Jil  REBAE4RE CSR i E ~ DU 2 M HEEHIEL AR S - B Ets(E
OB SF IR EL Bt R B ARHE A S AET E R SF RN S BRIR 8 %

FrpBR CSR B ASS ~ SIZE %1 LNEMP Z AERAGECRTY 0.5 240 » HErMHER AR
B & /NY 0.5 » AW 9% 1% & g i 8 SRV AR [N+ (Variance Inflation Factor, VIF) >
B L FrAfEsl . VIF [E /N 10 (Kennedy 2008) » iy £ 58 8 [ i 4 8% =6 1Y
F M (multicollinearity) °

5.3 B RO
5.3.1 IRMHEFERETRIEEH B CSR SREE IR
F4 TEEREERHl 2 EHBER - AR DI E G Ak & A ENHRERE -

HHLUZaHIE KRt " sE&ETR ) (CODE) ¥t EH (5 BV ER

x4 RERHI 2EERR | RHAEEETRIEEE CSR BEEZRR

Panel A: Hla Panel B: H1b
bt JESEH = CSR EPEEL  EEE = FPEE  EER =
(2HEAR) CODE (&#i1EA)  CSR (CODE=1JEEA)
CODE 0.5724""
(4.96)°
WORD 0.2923
(1.27)
IMR_CODE -2.5595
(-0.55)
RDS -0.9137 -0.2935
(-1.18) (-0.32)
LEV -0.3715 -0.3988" 0.5593
(-0.90) (-1.69) (0.43)
AGE 0.0055 -0.0097"" 0.0204
(1.08) (-2.86) 0.73)
COMPET 3.4403" 4.9995™
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BIEREEMEN S TTREEIRBLERE
F4 AR HI ZEEGER | IRHEECETRIEER CSRBEEZ/MGR (18)
Panel A: Hla Panel B: H1b
HE e Féf“%( CSR ETEEL  EEE = B FEE  EER-
PEPREA) CODE (&% F&Z&) CSR (CODE— 1 HIEEA)
(1.97) (2.12)
COEC -1.9787 3.1917
(-0.83) (1.08)
VAREARN -0.0824™ -0.0792"
(-3.01) (-2.10)
FFIN -0.0398 -0.3973
(-0.04) (-0.34)
SIZE 0.4864"" 0.0764 0.4257
(6.81) (2.27) (1.84)
MB 0.1866™" 0.0368 0.1614
(4.03) (1.29) (1.46)
ROA -0.0094 0.0082" -0.0138
(-1.04) (1.71) (-0.53)
LNEMP 0.0993" 0.0558
(1.81) (0.75)
ISHOLD 0.0121°" 0.0009 0.0047
(3.88) (0.48) (0.98)
BODSIZE 0.0730" 0.0987"
(2.20) (2.16)
INDBS 0.2828"™ 0.1348
(2.02) (0.69)
DUALITY -0.0519 -0.0906 0.1646
(-0.42) (-1.18) (0.52)
BLOCK -0.0175™ -0.0066
(-3.13) (-0.90)
Constant -15.3649™ -1.4141° -15.8477"
(-10.66) (-1.85) (-2.10)
T S [ TE B YES YES YES
BEAEH 1,273 1,273 595
Pseudo R’ 0.395 0.031 0.369
AUC 0.892 0.622 0.875
3 S R SR o HE RN 99 E LB NASE 1 O i BB SR B TR
21t (winsorize) fEHf -
PHEIIAN Ry 2 1 -

"p<0.10> " p<0.05> " p<0.01 -
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RRFE > S5—HILL THELCESFRI 2 NS E (WORD) ZRI&E A [E 3 i E 408
HVEAZNE » DAL RTE M H BN S A MR 4R 84 CSR S E 2 Btk - B 1RiB
Panel A Z 455 » Aol %3 - CODE Z 4 8{E 5 0.5724 > 3 1% ZBEKE > B
R > EHHEEENMRE  MER SRS CSR HREZREMZRGAEE
B —E 58 45 bR o LR AW Hla BYTEHA Z 51 - Wi 7S 7 8 & SORREY B2 1lr 36
% 0 JREN - L (WARWFRAEELSE) TREAF HEESR# CSR @ EH
—IHEIRERR -

H O P HAEREFEKETFUZ FER (n = 595) » E— T B FEEHH
EEENEAEE (INXFERZEZE) 2O EHEE CSR fEE 2 THEE
(fBER HIb) - Sanbf7e AR PTal - th—EERAV RS R AR B REAA R E
WO FE LT Heckman BRI P L /N1 05 A8 7 70 - B EG45 SR 40 Panel B FiiR -
Panel B h BN — S ERMERY (JESEEf CODE) 2 Area under ROC curve (AUC)
F50.622 o BER K 0] #5235 H| 17 (acceptable discrimination) » {H £ H Al i 48 52k
REZENFECEBEHELETAZRZNERL T - AR CHeFNaFELR
(LEV) ~ AFEIRILF 8 (AGE) ~ AFIHUE (SIZE) DRGSR (ROA) BEENE]
HRME SRR R - AT DK E — IS B A FT 55T T HY inverse Mills
ratio 4 A5 g ERAE AU o (Bl IMR_CODE) hub ¥ » B 4EREUR » WORD 2
HEUE £ 0.2923 > BERFETHIAT M EREGHEEN > BERELEHNFEEE
NEREET A ZEHEHN CSR @i EN T EHER - i Hlb REBEGER LI
B BE F o AEENSRIEE 2 Panel B BIA[H | —Lbim i » SRR i
imdn B CSR HEFHS » HENFHREHELETAUE  HERHESENE
RIZEZAHER -

5.3.2 IRMHA(EIEEFRIER CSR SEFIE=TTMEZRER

ANE BEBEEHIEERSEESSMNEENIRMEEEES ) » HRGEERA
Gl CSR HEFMTEEAR (n = 207) ZHETTHRA » B8 KA BE R RRAIREE

A 514 25 P W P B2 Bt o 7 A S L VB R REL I DA 2 1) © AR B SR 5 Panel A 55—
P EOEER A4S 5 (BRI Hla 2 B AL » #[F5R 4 2 Panel A) > T SE3R 3%
Iy AUC /Y 0.892 » LA HHE 1B RV /T (excellent discrimination) » ffij FI H It

* RS LASFRIN SO A R AR E BT TR 0T A RS A% (WORD Z R BE ks
0.0001 » REEFETEEM) -
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&5 fmaRh H2 2 EFERR | RESEEETHE CSR REEXTE=SREZRAR

Panel A: H2a Panel B: H2b
FlEEE I FEERE FlEEE FPEEE B IIREE
ey E=CSR  BHg=4SS B =CSR ¥ =CODE ¥ =ASS
o (EEAR)  (CSR=18y (&R (2ffkEAR) (CSR=1H
A CODE=11Y
A
CODE -0.5724™" 0.6476" 0.5724™"
(4.96)° (1.80) (4.96)
WORD 0.7029
(1.19)
IMR_CSR 2.18917 -3.3400™"
(2.80) (2.87)
IMR_CODE -13.1578
(-1.31)
RDS -0.9137 -0.3908 -0.9137 -0.7383
(-1.18) (-0.22) (-1.18) (-0.33)
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Abstract

This study examines the association between two voluntary disclosures, which are code
of integrity (COI) and corporate social responsibility report. Traditionally, financial
statements are made majorly available to shareholders and creditors. The users of two
above-mentioned disclosures, however, comprise generalized stakeholders. We classify
firms into two groups, those with a declared focus on integrity and those without,
according to whether a firm has issued a COI or not. In addition, for those firms with
COls, we further count the number of words in their COIs to proxy for the level of
emphasis on integrity management. Accordingly, we examine whether attitude focus and
level of emphasis on managing with integrity affects the likelihood of the issuance and
the assurance of CSR reports. The empirical results reveal that attitude focus can increase
the likelihood of the issuance and the assurance of CSR report. However, we fail to find
evidence to support a significant effect from level of emphasis.
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1. Research Issues

This study examines the association between two important voluntary disclosures
of non-financial information, the code of integrity (COI, hereafter) and the corporate
social responsibility report (CSR report, hereafter). Traditionally, financial statements are
prepared mainly for shareholders and creditors. The users of the two types of disclosures
under consideration in this paper, however, comprise a much broader pool of stakeholders.
In response to the practical trends in CSR reporting, numerous academic studies have
examined the benefits (or consequences) of disclosing CSR information (or compiling
CSR reports). These benefits include reducing cost of equity capital (Dhaliwal et al. 2011,
2014), increasing the accuracy of analysts’ forecasts (Dhaliwal et al. 2012), improving
the firm value (Plumlee et al. 2015) or the value relevance of accounting information
(Wu and Liao 2017), and obtaining soft financing (Goss and Roberts 2011). From the
perspective of voluntary disclosure of information, some studies have also attempted
to capture the determinants that influence a firm’s decision to issue its CSR report (e.g.,
Wu and Liao 2017). So far, however, no study has examined the association between the
corporate culture regarding managing with integrity and CSR disclosures. On the one
hand, corporate culture plays an important role in organizational operations, and on the
other, CSR disclosure demonstrates the sustainable development of enterprises; hence,
it is necessary to examine the relationship between these two kinds of non-financial
information.

We classify firms into two groups, those with a declared focus on integrity and those
without, according to whether a firm issues a COI or not. In addition, for those firms
with COls, we further count the number of words in their COls, and use it to represent
the level of emphasis on integrity. Accordingly, the first research question in this study
is to examine whether attitude focus and level of emphasis on integrity for managing are
positively associated with the likelihood of the issuance of CSR reports. Furthermore, the
CSR assurance is a relatively novel auditing practice and is perceived as an important factor
in assuring the transparency and credibility of CSR reporting. Based on the academic
literature, Simnett, Vanstraelen, and Chua (2009) indicate that the assurance is positively
associated with the credibility of disclosed information. Moroney, Windsor, and Aw
(2012) find that the quality of voluntary environmental disclosures is significantly higher
for assured companies than unassured ones. Pflugrath, Roebuck, and Simnett (2011) also
indicate that assurance increases analysts’ perceptions of the credibility of a CSR report.
Accordingly, the second research question in this study is to investigate whether attitude
focus and level of emphasis on integrity for managing are positively associated with the
likelihood of voluntarily obtaining external assurance on CSR reports.
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2. Hypothesis

Prior literature has demonstrated the benefits of issuing CSR reports (see Dhaliwal
et al. 2011, 2012, 2014). In addition, using U.S. data, Christensen (2016) finds that CSR
reports help firms prevent the occurrence of high-profile misconduct. He also finds that
when high-profile misconduct does occur, firms that have previously issued CSR reports
experience a less negative market reaction. Mostly closely related to the current study are
those regarding the determinants of voluntary disclosure of CSR information. However,
most foreign studies do not directly capture these factors in general, but consider this
issue in their empirical designs to control for potential sample selection problems. Using
Taiwanese data, both Zhen (2015) and Wu and Liao (2017) indicate that voluntary
disclosure of CSR information is associated with firm characteristics, governance
structures, and stakeholder-related variables. To summarize, the literature on the
determinants of voluntary CSR reporting has not considered the concept of managing with
integrity, an important aspect of corporate culture. Conducting an in-depth interview with
more than 1,000 CEOs and CFOs in North America, Graham et al. (2016) indicate that
91% of respondents say corporate culture is a very important factor that broadly affect
their organizational operation. Guiso, Sapienza, and Zingales (2015) differentiate types of
corporate culture through identifying whether the integrity-related words (e.g., integrity,
ethics or trust) are advertised in the company’s website. Their empirical results show
that integrity is irrelevant to firm value or accounting performance. Yet, when employees
perceive top managers as trustworthy and ethical, a firm’s performance is stronger.

In Taiwan, formulating a “code of integrity” is a voluntary decision. Accordingly,
we refer to Guiso, Sapienza, and Zingales (2015) and regard firms with integrity codes as
exhibiting a corporate culture that includes managing with integrity, and see such firms as
more likely to communicate social responsibility issues with their stakeholders through
compiling and issuing CSR reports. We hypothesize that the firms that focus on integrity
are more likely to issue CSR reports (H1a). In addition, for firms with integrity codes, we
further argue that level of emphasis on integrity increase the likelihood of issuing CSR
reports (H1b). We formally state these two sub-hypotheses as follows:

H1la: Firms that focus on integrity are more likely to issue CSR reports.
H1b: Firms with a higher level of emphasis on integrity are more likely to issue CSR

reports.

Compared to outside investors or users, a firm’s management has the advantage of
possessing private information. Therefore, independent external assurance on voluntary

disclosures of CSR information could be a signal of credibility and further enhance users’
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confidence in and awareness of the information disclosed by management (Brown-Liburd
and Zamora 2015). Extending the development of Hypothesis 1, we argue that firms with
the concept of integrity management also have incentives to improve the transparency
and reliability of their CSR information. Accordingly, we hypothesize that the firms that
focus on or have a higher level of emphasis on integrity are more likely to obtain external
assurance of their CSR reports. The two sub-hypotheses are stated formally as follows:

H2a: Firms that focus on integrity are more likely to obtain external assurance on their
CSR reports.

H2b: Firms with a higher level of emphasis on integrity are more likely to obtain
external assurance on their CSR reports.

3. Research Method

In order to address our research questions and test our hypotheses, we focus on the
year 2014 and identify whether listed and OTC companies issued and uploaded their
codes of integrity on the “Corporate Governance” section of the Market Observation Post
System (M.O.P.S.) before October 2015. In addition, we manually collect stand-alone
CSR reports from firms’ official websites and verify them with the “Corporate Social
Responsibility Reports™ section of the M.O.P.S. and the website of CSRone, to ensure
the accuracy of the CSR data. We then collect information on whether CSR reports are
assured by independent assurance providers, by checking whether an assurance statement
accompanies the CSR report. Finally, we collect all relevant data from the Taiwan
Economic Journal (TEJ) database. After excluding observations from the finance industry,
those that issued CSR reports due to mandatory requirements, and those with missing
values, the final sample consists of 1,273 firms for year 2014.

3.1 Testing for H1a and H1b

We construct the following model (1) to test our hypotheses Hla and H1b. For Hla,
the integrity variable we are interested in is CODE, which is measured as whether a firm
issues a code of integrity (COI), to proxy for the focus of management on integrity. Hla
is supported if the coefficient on CODE is significantly positive (i.e., «,), implying that
focus can increase the likelihood of the issuance of CSR reports.
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CSR, = o, + o, Integrity Variables, + &,RDS, + 0, LEV, + € ,AGE,; +
asCOMPET,; + ¢ ,COEC; + &, VAREARN, + & ,FFIN, + o ,SIZE, +
o\ MB;+ & ROA, + & ,LNEMP,+ a ;,ISHOLD, + &,,BODSIZE, +
o \sINDBS; + o, DUALITY, + & ,BLOCK; + Industry fixed effects + €, (N

Where,

CSR = An indicator variable that equals 1 if a firm issues a stand-alone CSR
report, and 0 otherwise.

Integrity Variables = Including CODE and WORD, which represent focus and level of
emphasis on managing with integrity, respectively. CODE is an
indicator variable that equals 1 if a firm issues a code of integrity
(COI), and 0 otherwise. WORD is measured as the natural logarithm
of the number of words in a firm’s COI.

RDS =R&D intensity, measured as research and development (R&D)
expenses divided by net sales. R&D is assumed to be 0 if the data
are missing.

LEV =Financial leverage, measured as total liabilities divided by total
assets.
AGE =The number of years since the firm was listed on the Taiwan Stock

Exchange or the Taipei Exchange.

COMPET = Herfindahl-Hirschman Index (HHI), which is measured by summing
the squares of the market shares of specific firms in an industry.
A firm’s market share is calculated as its share of sales to the total
shares of all firms in the same industry.

COEC = Cost of equity capital, estimated by using the capital asset pricing
model (CAPM), equals the sum of the risk-free rate of return (R))
and a risk premium (B;*(E (R,) — R))).

VAREARN = Earnings uncertainty, measured as the standard deviation of earnings
per share. We use a rolling window of ten years before the current
year and require at least three years of earnings to calculate this
variable.

FFIN =Financial opacity, measured as the absolute value of a firm’s total
accruals averaged over the past three years. Total accruals are
calculated as earnings minus cash flows from operation and then
scaled by beginning total assets.

SIZE = The natural logarithm of total assets.
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MB = Market-to-book ratio, measured as market value divided by book
value of equity.

ROA =Return on assets, measured as net income divided by average total
assets.

LNEMP = The natural logarithm of the number of employees.

ISHOLD = Institutional ownership, measured as the proportion of a firm’s shares

held by institutional investors.

BODSIZE =The number of directors on the board.

INDBS = An indicator variable that equals 1 if a firm establishes independent
directors on its board, and 0 otherwise.

DUALITY = An indicator variable that equals 1 if a CEO also holds the position
of the chairman of the board, and 0 otherwise.

BLOCK = Blockholder ownership, measured as the proportion of a firm’s
shares held by blockholders who own at least 5 percent of the total
number of shares.

We then count the number of words in each COI (WORD) to capture the level of
emphasis on integrity, and use the sub-sample with COIs (that is, observations with CODE
= 1) to test H1b. However, a firm’s decision to issue a code of integrity is endogenous, so
it may be affected by factors such as firm characteristics or governance mechanisms, thus
causing a self-selection problem. To address this problem, we employ Heckman’s (1979)
two-stage regression approach. In the first stage, we model the determinants of issuing
COlIs decisions using a Probit regression (as shown in model (2)) and estimate the inverse
Mills ratio (IMR_CODE). We further include IMR_CODE in the second stage regression
(i.e., model (1), a logit regression of CSR on integrity variable, WORD) to control for
potential econometric problems in the sample selection. To support our Hlb, we predict
the coefficient on WORD (i.e., @) in model (1) should be significantly positive.

CODE, = 8,+ 8,LEV, + 8,AGE, + 8,SIZE, + 5 ,MB, + 5,ROA, + 8, DUALITY, +
0,ISHOLD; + Industry fixed effects + €, )

Where,

CODE = An indicator variable that equals 1 if a firm issues a code of integrity (COI), and
0 otherwise.

Definitions of the remaining variables in model (2) are the same as in model (1).
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3.2 Testing for H2a and H2b

To examine H2a and H2b, we focus on the observations with CSR reports (that is,
CSR = 1) and construct the following model (3). For testing H2a, we also use Heckman’s
(1979) sample selection model to control for potential econometric problems. Specifically,
we calculate the inverse Mills ratio (/MR_CSR) based on the first-stage regression (i.e., a
decision model to issue CSR reports, as model (1) using CODE as the integrity variable),
and include it in the second stage regression (i.e., model (3), Integrity Variables = CODE).
H2a is supported if the coefficient on CODE is significantly positive (i.e., f,), implying
that focus can increase the likelihood of the assurance of CSR reports. For testing H2b,
we use the observations with CSR reports and COls (i.e., CSR = 1 and CODE = 1), thus
inducing two sample-selection bias problems, the decision to compile CSR reports and the
decision to issue codes of integrity, respectively. To address these problems, we estimate
two inverse Mills ratios (/IMR_CSR and IMR_CODE) based on the first-stage regressions,
the decision model to issue CSR reports (i.e., model (1), Integrity Variables = CODE) and
the decision model to issue code of integrity (i.e., model (2)), respectively. We then run
the second-stage regression model of ASS on Integrity Variables (i.e., model (3), Integrity
Variables = WORD) while including /MR _CSR and IMR CODE derived from the first-
stage regressions. We predict that the coefficient on WORD should be positive and
significant to support the inference of H2b, and the level of emphasis on managing with

integrity increases the likelihood of the assurance of CSR reports.

ASS, = B, + B,Integrity Variables, + B,RDS, + B,LEV; + B,AGE, + B;COMPET, +
B,COEC, + B,VAREARN, + B FFIN, + B,SIZE, + B, ,MB, + B,,ROA, +
B LNEMP, + B .ISHOLD, + B,,BODSIZE, + BB,.INDBS, + B,.DUALITY, +
B,BLOCK, + Industry fixed effects + &, (3)

Where,

ASS = An indicator variable that equals 1 if a firm’s CSR report was assured by an
external assurance provider, and 0 otherwise.

Definitions of the remaining variables in model (3) are the same as in model (1).

4. Research Findings and Contributions

Using a sample of Taiwanese listed and OTC companies in year 2014, our findings
demonstrate that the focus on managing with integrity (measured as whether a firm issues
a code of integrity) indeed positively affects the likelihood of a firm issuing a stand-alone
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CSR report (Hla) or obtaining external assurance on such a report (H2a). However, the
level of emphasis on managing with integrity (measured as the number of words of a code
of integrity) significantly affects neither the likelihood of the issuance of CSR reports
(H1b) nor the obtaining of assurance on these reports (H2b). Our results are robust after
controlling for the corporate governance rankings and sample firms that belong to the
members of consolidated entity of other listed or OTC companies (such as subsidiaries or
those affiliates that are substantial controlled by parent companies or group enterprises).
We also replace WORD (the number of words of the code of integrity) with ARTICLES,
which is measured as the number of articles set by firms divided by the number of articles
of the reference sample promulgated by Taiwan Stock Exchange (TWSE), and the results
remain similar.

To our knowledge, this is the first study examining the relationship between
managing with integrity and non-financial disclosure. Our study contributes to the
literature on CSR reporting and assurance in Taiwan in two respects. First, a great deal
of extant studies have examined the determinants and consequences of CSR activities or
CSR performance, but they seem to neglect the possibility that the decision to issue CSR
reports or obtain external assurance may be affected by integrity managing a firm behaves.
We demonstrate that a corporate culture of managing with integrity is a critical factor
affecting the issuance and assurance of CSR reports. Second, this study complements the
findings from prior studies that examine the association between corporate culture and
firm performance (Guiso, Sapienza, and Zingales 2015) or financial reporting quality
(Garrett, Hoitash, and Prawitt 2014). We provide evidence that corporate culture can
increase the disclosure of non-financial information. Our findings also have practical
implications. Specifically, they imply that those firms that pay more attention to managing
with integrity are more likely to be concerned about their social responsibilities, and thus
communicate with their stakeholders through CSR reports. In short, a focus on integrity
management could improve governance mechanisms and responds to the anticipation of

authority.
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