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ʒ̬ý 2014�ÙĆƵåǠïšĨ#Ʉ�5ˉ#Ʉ�Ę˗Ʉđ�ˡȰ�

�Uáwǫ˪Ʉ��)Dǉɨ�3),�K�8ɵ�ɡc̉ɨɁʒɸ�

�ʟ0K�đ�Ä�˥ʸåģ��ĭČtɄĐɃǣrǺ¯Ƃ�Àý 2015��

ė�ÃŖÅɵ�ɡc̉ɨɁʒɸ,�ʟ0K�đ�ǻaȯʸåtɄĐɃǣ

rǺ¯Ƃ�cŋËKĹònĆƵåǠʵtɄ)Îĭ�ƺƕƵåʸʔtɄĐ
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˹ĽƵå÷�ɷý2X�ł�'|Čʨ̢�cŋËƷƵåĹȔÎĭ4�)
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Abstract 

In 2014, Taiwan required that the food industry, chemical industry, 

financial industry, catering income accounted for more than 50% of its total 

operating income, and the company which paid-in capital is amounted to NT$10 

billion or more should mandatorily disclosure its CSR report of the previous year. 

And in 2015, the law further required the paid-in capital to reach NT$5 billion 

should prepare CSR report. This study explores the impact of the policy of 

mandatorily disclosure CSR report on corporate behavior of three major aspects: 

financial performance, firm value and corporate donations. 

    Due to the change of regulation for paid-in capital, this study uses 

companies required by the 2015 policy as sample. Taking into account the actual 

period affected by the policy, set 2016 as boundary. The sample period is 

selected for two years before and after the policy, plus the year of the latest data, 

that is from 2014 to 2019 and all data is from TEJ database. Using DID model 

for regression. This study finds that the policy of mandatorily disclosure CSR 

report has no positive impact on financial performance, firm value and corporate 

donations. Whether the preparation of a CSR report is voluntary or mandatary 

has different impacts. The finding of this study from the perspective of 

mandatory policy provides government and enterprises with different views. 

Key words�Mandatory disclosure; Corporate Social Responsibility Report; 

Financial performance; Firm value; Corporate donation; DID model 
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>�A QX 
 

'�0����,�

ėǽ��ʌ�ˬĞ8g̞ȏŰČȺ̍Ɵʀ�ȍʾĽ�ǐøĽtɄǬɷ

ýtɄĐɃǣrȣȏśȜ�ɡcIɗëƫʜ5ƟĭȏŰ)�tɄÀR²��

�Ø�ĩɣƫ2Xˌ�Čɡɉʓƒ�ń�ȤȣĹò�ý�|Ɓ��Ȏˬɴ

Ş˴ČĽȿÞȿ̖śČƌ̋�Q̧PtɄČÎ�'yZĽȀÜǻɄ˒Ƀʓ

ǵǩ˪��%�ɷˬɴ8ĐɃg̞ČȏŰ�ǬƒƯ�˥ɞÀRe~H˕Ʌ�

�ǥʬČŐȅ)��tɄĐɃǣr	Corporate Social Responsibility�̂ʇ

CSR
Č̜̊èäȿÞȿ�̒Ą8ƕʾ�Porter and Kramer	2006
ĝĶP�

wǊtɄʞˊ�Čɐƣ)ĴłtɄĐɃǣr� 

lģtɄĐɃǣrÖÈ�ǔ�Čïɗ�ʧɗ�ÏĽtɄČ�łaȯŖ

ɨäǓ�ĐɃȈİČɧʩŖÅ�|Ɓɷù�Č§ŭ̒ġ�8Ēāřǣ�K

ɨ�ɖ˩˱ɼ�ĐɃ2Ɗ8ˬĞg̞)ǋö�ƄˍGŅtɄg̞ȏŰæɃ

	World Business Council For Sustainable Development�̂ʇWBCSD
ɷ

ýtɄĐɃǣrČïɗłtɄĐɃǣrĽtɄú˙ĵ̞˛�ɧʩǠʵ�

łɖ˩ȏŰơPƘ̘�ÖH¿ȘŬ#8áŮŶ�ɐ�ː̪Đƥ�ĐɃČh

ŁĨˀ�; ʰɑ	EU
ƱtɄĐɃǣrïɗłtɄ��̔ČƮ́��Ʊ

áɷĐɃëˬɴČ̒4ː�˗��cÓƧɄ˪ɦʓ§ŭ̒ġ�Č+Ƥ(��

K�GŅtɄg̞ȏŰæɃëʰɑɷýtɄĐɃǣrČïɗĽlģ�ƫ

ʜ�ǴƲǟƾiČ� 

���GŌKÞ�ȍʾ�ƫʜ�øĽ[̬ƫ1�Ǭƻǧȏhǡ�tɄ

ɹƃ�ĐɃƃq8š�Ʃ̊�ɰĽ 2001�Č�ȫƃ	Enron scandal
�2015
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 2 

�ʅȄÉÔʦƅƿü˺ʐ	Volkswagen emissions scandal
�2018�ďÐ

Ǵ�Č̈˭̕´ Theranos 2X8(ƫ 2020 �ɏñêƨČƠƗǺĉą�ʑ

Ȍ[̬ƫ1�2011�˅̨ĐɃČȷ5ˈ×q�2014�<ƙĐɃ˷ʾʓš�

Ʃ̊̒ĄČǳɁ{ˀćĨ×q�2016�Čʯƞƃȓȓ�ǩ�ǥØĐɃƃq

ČtɄǬĽł�ƛÅ�Ó§Ɗ��õǎ�tɄ˪ɦɷáM§ŭ̒ġ��Đ

Ƀ8ˬɴǩ�Čʨ̢�ń�ȍȜtɄ˥˛�ČtɄŪǋ8ɧʩǠʵ�̖ś

ɀŭ�Ɔȟđ8ĐɃ)§Ɗ���ŒtɄy'śȜtɄĐɃǣr�Ʊǩ�

À�ȍĆż�Čȵŭ� 

ĘʉɃł�ɓğtɄɖ˪đĞʛĒā̤Ɗ|Ɓ̣8áM§ŭ̒ġ�

)§Ɗ�Ȧ�ż�ƆȟđʓǍɄÜ˥Ƨɷ�̓tɄČĜ=�ǰ̞ũŘtɄ

ĐɃǣrȁ̡)Ǡʵ�Öǣ�ʒ̬̎ãoþùĒs�Ŝ2X	̂ʇ̎où


8ƗɲĆ�(șfƫ̎ã˾˿ȡʿ(=	̂ʇ˾ȡ(=
ý 2010 �ȏ_

�^�˾2XtɄĐɃǣrɵƣ�Ĥ�8�^�˾2XɠĜɖ˪�Ĥ��

Þ<ˊ[̬Č�^˾2XƒƯɵˁtɄĐɃǣrÖɘɵɠĜɖ˪�KƵ5

tɄg̞ȏŰ� 

� 2014�̎où8˾ȡ(=ÙĆƵåǠïšĨ#Ʉ�5ˉ#Ʉ�Ę˗

Ʉđ�ˡȰ��Uáwǫ˪Ʉ��)Dǉɨ�3),�K�đ8ɵ�ɡc

̉ɨɁʒɸ��ʟ0K�đ�Ä�˥ƾiwǊg̞÷Ǻ¯æɃ	Global 

Reporting Initiatives�GRI
ȏ_Čg̞÷Ǻ¯Ķħ�ʸåģ��ĭČ CSR

Ǻ¯Ƃ�Àý 2015��ė�ÃŖÅɵ�ɡc̉ɨɁʒɸ,�ʟ0K�đ�

ǻaȯʸå CSRǺ¯Ƃ� dɨ��ʟ0đ�ƶ� 2017�˂i�j�W

ÍĹòɷtɄĐɃǣr̜̊ČƟĭśȜ� 
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ɳ 1�[̬Ƶåʸʔ CSRǺ¯Ƃň̒ĆǠƁȩȥ 

 

'�0������

�tɄĐɃǣrʻĦȏŰ)��ȍʾĽĹòøtɄǬ¶ǄÀR�ɝt

ɄĐɃǣrɷý2X�łČʨ̢ł��ɪVƜɷ�̜̊%�ňɐ�Č@̘

Ȧ�ƺƕ� e9ȺÍ�.-d�ïʾ�Freeman	1984
ʕł}§ŭ̒ġ

�Č½�øƦʓɷý2XČȏŰ�Ʌ�Čʨ̢�ʥ�tɄĐɃǣr�Ì�

ɖ˪ʓ§ŭ̒ġ�)̒ġƒł2XƳÞ�ǝ�Friedman	1970
Ĥʕłʉ

ǋȪʤ˥ƛÅ2X§ʳɅ�5�ɵˁĐɃǣrɃʣRēȟ�ɀŭ2XʡŤ� 

Ɓ�.B�tɄ̣8§ŭ̒ġ�Č§ƊÖɘɵĐɃǣr�%Ľg̞ɖ

˪ùʝȮ˥Čʲŀ�ł�~ĐɃ�ǐŰǌ2XɷĐɃǣrČª��ʓ§ŭ

̒ġ�ɊǦČśŖ#à)�ǻĽʸʔ CSRǺ¯Ƃ�Porter and Kramer	2006


ĶP��̔÷ȁ̡tɄĐɃǣrČ2Xʕłȁ̡�áʱ�§Ɗ�Ʊȁ̡Ȝ

łʉǋ2x̒ġČ#à)��Jensen and Meckling	1976
ŋËĖÿ�Ǫɪ

IƤȁ̡ CSRɡƖWKȊʙNǋƩ̊ùŕhČ�c�˃ÿ	2020
ɵ̎ŋ

Ȩ̈m��Ƶåȁ̡ĹȔɵĻĲ�ňɥýĕ�ȁ̡ CSRǺ¯ƂČ2X�Ȇ

�̔ȁ̡Č2X�ɥ�ČƗƣĖǌ� 
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 4 

vģ@̘ɷý CSRɡƖȁ̡ČŋË���̒Ą��̔ȁ̡Čǫ3�ġ

�2XŒȍĆ˫ç�̔÷ȁ̡Č§Ɗ�ɡƖȁ̡ČƤ˒�ǻɥŷ�ùKƵ

åȁ̡ CSRɡƖČŋËňɷ'Ò�Ȏ��(ƫ�Ƈ̎ãoþùý 2008�

ȏ£�Ƈ̎ãoþù�^2XˬɴĜźû̡Ķ<��ɯˢ�^2Xýʍ

ƍȁ̡2X�ĭ CSRǺ¯Ƃ�Ľǒ�ŨƱtɄĐɃǣrǠʵˊ�2XĆČ

ƫŮ ; ʰɑý 2014�Ǡï�� 2017�ƙȬi 500�Ŭ#K�)tɄȯȁ

̡ CSR ɡƖ ; ŎƫƵåǠʵù��ĩ2X˥ʸåwǊtɄ2fǺ¯��

Ǻȯȁ̡tɄČˬĞɡƖ�jƫʜȩĹòɷýȁ̡ CSRɡƖČǠʵƸ¸Þ

ŉ�ʸʔ CSRǺ¯Ƃ%ɖj�̔÷̇łƵå÷�ºƫĹò|ʬý 2014�

nĆƵåǠïƈïǍɄaȯʸʔ CSRǺ¯Ƃ�~ĐɃ�ǐȦ�ɡƖȁ̡�

��cŋËǆƺƕƵåʸʔ CSRǺ¯ƂĹȔɷ2X�ł	Ɨƣ˯ž�2X

ʡŤ�tɄŻ̏
Čʨ̢�ÖHɛÒƫ1�Ƶåȁ̡ CSRɡƖ̜̊)ň̒

@̘� 

 

'�0����3�

cŋËĲ̞Ǳɕ�ƿ���ǒ�ǱƱ�̣vģň̜̒̊)@̘ÖȏŰ

ŋËƠʗ�ǒ�ǱʗÿŋËǢŗ�SķʬcʓɡſČ˜ˎ�̦ʫ˘ȧ8ɵ

̎ʮĩ�ǒ\ǱǃŚɵ̎ȖĂ�ǒ,Ǳ˰Ȗ��

�
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 5 

>�A �a�c�8SE1 
 

'�0 �.�-) 

tɄĐɃǣrČɆöǴ�ĽjŎƫˉđ Sheldoný 1924�ùȀP�

MƱɧʩ�ƎƳ�ƧɄʉǋʞƬ�ÖʕłtɄśȜtɄŪǋʓɧʩ̭ö

ĽěƲśŖČǣr�'ɪ�ɐƁÖdèäśȜ�� 1953��BowenƱt

ɄĐɃǣrïɗłtɄČʉǋ�ÇȔølʭ8̔ȅ�ň̒ČǗ̃ɦ¡

ɪȑ�Ň˥�ɧʩ�Čǣrëɗƣ��MČȚ¡<ȏ�ǐɷ�ɆöČ̒

Ą�ÖȨǁ�Ĳ̞ǐ�ɷýtɄĐɃǣrtɄČŋË��ǟʇłtɄ

ĐɃǣr)F�� 

)Ĳǡ�ˉđň̚ɷtɄĐɃǣr¡P}�'|ČÍɝëïɗ�Davis

	1960
ʕł�tɄ˥�ʪä˫§ë»Ǟ§ƊK]Č�Ǝ�Mŧaȯł�

$Č�ƤřƙÀ�ČĐɃǣr�Frederick	1960
Ĥïɗ�tɄ�¡ÇȔ

Ɓ˥ɞ̣8ːŨɖ˩ˬɴÞɿÒĐɃČȈǄ���ȪĿ�tɄĐɃǣr�

Tǟǋɝł�tɄɵ�Ǔ�ĐɃǠʵ�ʡŤëȈǄČ�ł	Sethi�1975
�

�ŚïɗŇȺéȚtɄ�ƛÅ§ʳÖĻ�ÇȔČ|Ɓ�˥ɞƱŪǋǠʵ˗

�tɄɖ˪ǋöÖHLʼ�Ƥ�'ɪÖdȀäDɥÿʴČɌĤ8ơĆ��

1991��Carrollː��tɄĐɃǣrČïɗ�ƱtɄĐɃǣr3ł\ŨŞ

~�ȀPtɄĐɃǣrĘ�ȸǋʾ�jóǫäǳʈÙ·ł�ɖ˩ǣr�Ć

ıǣr�ŪǋǣrʓȻȘǣr�Ŕƫˉđ Elkington	1997
Ȧ�ÃȀP�

śóʺǋʾ	Triple Bottom Line
�ʕłtɄŖ�ʪɖ˩�ĐɃëˬɴ�

śóʺ�«tɄ' Ŗˌ�ʴĞtɄh�Č˫§ƒ��|Ɓaȯ̒Ąˬɴ

Ğ̟ëĐɃǣr� 
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ȏŰ�.�GŅtɄg̞ȏŰíŬɃ	WBCSD
ù�)ïɗ�tɄĐ

ɃǣrĽtɄú˙ĵ̞˛�ɧʩǠʵ�łɖ˩ȏŰơPƘ̘�ÖHK¿Ș

Ŭ#8áŮŶ�ɐ�ː̪Đƥ�ĐɃČhŁĨˀłlʭ�ĽlģǴʧłƻ

è8<iČ��

�

'�0 �.�-)*�"+= 

    tɄ̣8§ŭ̒ġ�Č§ƊÖɘɵĐɃǣr�%Ľg̞ɖ˪ùʝȮ˥

Čʲŀ�ł�~ĐɃ�ǐŰǌáɷĐɃǣrČª��2Xʓ§ŭ̒ġ�Ɋ

ǦČśŖ#à)��ǻĽʸʔ CSRǺ¯Ƃ	Gray et al.�1995
�Ǫɪʸʔ

CSRǺ¯ƂȦ�ɡƖȁ̡�' WK̝ÿ2Xɖ˪ǋöʓˬɴ˯ž�Àƒ

ȇtɄ˲̠R3ÖȀ62XʡŤ���ʸʔ CSRǺ¯Ƃ%ɖĽ}tɄő�

ȏŰČǫ3� 

ɪV@̘ƜɷtɄĐɃǣrȁ̡)ƕʾ�3ł�̔ȁ̡�K8Ƶ

åȁ̡�ß̓��̔ȁ̡)@̘��ĄśƺƕtɄ̔ȺIƤȁ̡ɡƖ)�

Ǝ8ĲĂ�Porter and Kramer	2006
ȀP��̔÷ȁ̡tɄĐɃǣrČ2

Xʕłȁ̡�áʱ�§Ɗ�ÖƱɞȁ̡Ȝłʉǋ2x̒ġČ#à)��ȳ

ǔNǋǋʾ�ʉǋđʓĒā)ȩɃ�łɡƖ'ɷʇ�ǍhNǋƩ̊�Ǫɪ

IƤȁ̡ɡƖWKȊʙNǋƩ̊ùŕhČ�c	Jensen and Meckling�1976
�

˃ÿ	2020
Ĥ§iʒ̬ý 2014�ȨîƵåȁ̡ CSRǺ¯Ƃ)ĹȔ�Þ

̩̎�̔ȁ̡ɷ2XƗƣ˯ž)ʨ̢�ɵ̎ȖĂ̧m�Ȇɖ�̔ȁ̡ CSR

Ǻ¯ƂČ2Xňɥýĕ�ȁ̡Č2X�ʴɵƒǪɪ�̔ȁ̡Þçƶ§ŭ̒

ġ�)ʕ|����Ƶåȁ̡ĹȔɵĻĲ�À�ČƗƣ˯žĖǌ�Ʊ�̔

ȁ̡ȜłʣR§ŭ̒ġ�ʨ̢�ȧČśŖAĆ�Ⱥ«�ŒtɄʴɵƒ˫ƶ
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�̔ȁ̡ CSRǺ¯ƂùƳÞČ§Ɗ�Ý�ȊʙNǋƩ̊ùŕhČ�cK8

Ì�ʉǋ2x̒ġČȓȓ�ƱƒƯ¿ȘƗƣ˯žĖǌ�Ȁ62XʡŤ� 

Ƶåȁ̡Čǫ3�Vormedal and Ruud	2009
K 98ŮŽĪ2Xłʬ

cȦ�ŋË�ȏǌȴ� 10%)2X³w˛ǾƵåȁ̡Ǡʵ)ŖÅ�łǒ�

ʶŋËƵåȁ̡Ǡʵɷ CSRɡƖȁ̡ʨ̢)@̘�Chauvey et al.	2015


K 81ŮýƵåǠʵĻ�ĕȈK8ƵåǠʵĻ��ĿȈȩĲŇ� CSRɡƖ

ȁ̡Ō˞)Ćƫ2Xłʬc�ƹåǠʮ�Ľ¬łǂȼǍɄ8�ȍȁ̡ś�

řŞ CSRɡƖĲ�DɥßƁȈȁ̡ȧʓȁ̡ĨˀČ̦5�ȏǌƵåǠʵĻ

��ĿȈȩĲ�CSRɡƖ)ȁ̡ȧʓȁ̡S°ʵǸŇ�ùȀ6�ƫ1ˉđ

ĤƜɷ[̬ý 2014��nĆƵåʸʔ CSRǺ¯Ƃɷ�^�˾šĨ2XĒ

ʡ)ʨ̢Ȧ�ŋË�ȖĂ̧m½ɡ�ɷýĘʉɃȀPnĆŖÅ�^˾šĨ

2XPàtɄĐɃǣrǺ¯�ĵeŞɺĭ	ʢɈǜ�2018
� 

�̣vģŋËɃȏǌ�ƫ1]ƜɷƵåȁ̡)ň̒@̘Ňňɐ;�W

Kǋɝ�ł2XŒȍĆ˫ç�̔÷ȁ̡Č§Ɗ�ĤɡƖȁ̡ČƤ˒ɥŷ�

ˇʉ����}ƫȣÞȣśȜtɄĐɃǣr��Ňǰ̞j�̔ȁ̡�̇�

̅jŘïĆǠƵåǠʵtɄʸå CSRǺ¯Ƃ�[̬��ǥʬČƫʜĳʲ�

|ÃɢȦ� 

 

'�0 �.�-)*�"4#$9  

tɄśȜg̞ȏŰÖȘʂtɄĐɃǣr�ƒƯł2XƳÞěƗƣŞČ

�ǝ�Ȁ62X˲̠|Ɓ̫tɄg̞ɖ˪�Ȏ�ʥ�tɄĐɃǣr'¤ƿ

˦2Xǫ3ɡɉ�ʨ̢ƗƣŞĖǌ����Ʒ×tɄĐɃǣrøĽʸʔ CSR

Ǻ¯ƂɷýƗƣ˯žČʨ̢Ëǲł��čĽ�Ů̒ĄČ̜̊�ɪVƜɷ�

̜̊%�ňɐ�Č@̘Ȧ�ƺƕ� e9ȺÍ�.-d�ïʾ� 
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?ĵ§ʳɅ�5Č Friedman	1970
ʕł�tɄȴʝɷĒāřǣHƪ

�ČlČǻĽ˫§�Becchetti et al.	2007
|ʬĶP�tɄƷ×ĐɃǣr

�ʮʷ2Xɖ˪Ȍ˼Čʁʪ�ɃǟʕłƷ×ě§ʳɅ�5Č�ł��̒ɡ

Ɩȁ̡ČŋË�Freedman and Jaggi	1982
ɦi'|ɃŗDǉ˘ȧˬɴɡ

Ɩȁ̡ʓƗƣ˯žČ̒˳÷�ŋËĶPˬɴɡƖČȁ̡Ödɷ2XƗƣ˯

žǍheŞČžƊ�ȖĂ̧mßđ)ȩ®řň̒�ǯɈˑ	1995
K[̬

�^ʔǩɄ2XłʬcȦ�ŋËĤȏǌ�tɄĐɃǣrČȁ̡ʓ2X˫§

ƒ�Öȍ̧ȚČ̒˳÷� 

9)�ʕłtɄĐɃǣrëƗƣ˯žłe~̒ġ)@̘�Ĥ�Ʒ

Freeman	1984
ȀPČ§ŭ̒ġ�ǋʾ4��ɞǋʾʕł}§ŭ̒ġ�Č

½�øƦʓɷý2XČȏŰ�Ʌ�Čʨ̢�Ì�ɖ˪ʓ§ŭ̒ġ�)̒ġ

ƒł2XƳÞ�ǝ�Preston and O’Bannon	1997
ĝĶP�tɄŒƒɿÒ

IŖ§ŭ̒ġ�ČŖÅ�ƱʣR2XČ˲̠�ɷ2XČƗƣ˯ž�e~ʨ

̢�ÖH�tɄʸʔ CSRǺ¯ƂȦ�ɡƖȁ̡�' ƶKɵˁtɄĐɃǣ

r�Àƒ̅jɡƖǪÿ5�Þɨäë§ŭ̒ġ�˕ɅɊǦ)žĂ�Frankel 

et al.	1995
ǻĶP�tɄ�ʘ�Ȋ;ʓ½ɡ�)ȩČɡƖ'ɷʇÞŝ¢

ɡĘ�c�ˬɴɡƖȁ̡ʓtɄĖǌ�e~̒ġ�Jones	1995
ČŋËÀ

ÿʴĶP�ǪɪɡƖȁ̡ë§ŭ̒ġ��žɊǦ�ɿÒáʝÅùƳÞ)§

Ɗ��ýɵˁĐɃǣrƳÞČ�c� 

    ʋ��Śƕʾ�cŋËɷýƵåǠʵtɄʸʔ CSRǺ¯Ƃ)ĹȔ�ƒ

¬̫tɄ�žŝ¢§ŭ̒ġ��c�Ȁ62XƗƣ˯žČĖǌ�ðȍĆ¡

PɮȋČA~���ȏŰƠʗ�� 

Ơʗ��Ƶåʸʔ CSRǺ¯Ƃ)ĹȔɷƗƣ˯žČʨ̢dĎ� 
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'
0 �.�-)*�"4�	5� 

�|cǱǒ�ɕɷýtɄĐɃǣrʓƗƣ˯ž̒˳÷)ƕʾ�K2X

�^ǹ�)ʡŤÞ˘ȧ2XƗƣ˯ž�ƺƕtɄĐɃǣrʓ2XʡŤ̒˳

÷Č@̘�|ʬ�łʮĩǢï'˂ɐ�tɄĐɃǣrĶʭ˜ç'|øĽɣ

ǍɄˊőƢŲȓ�Ǝ�ðd��őČȖʾ� 

ʕł^ǹɷýtɄĐɃǣrɃł2XƳÞ�§ȝʡČMcGuire	1988


ĶP�tɄĐɃǣrƱł2XƳÞÌ�˲̠�ƒ¿ȘtɄ¸Ȟ�Ȋ;ɡƖ

�c�Ȧ�Ȁ62XʡŤ�Turban and Greening	1997
ŋËʕł�Ȁ6Ŭ

#ʅ§KȀƟhǍ��Ʀʓ2ƊȀ6tɄ¸ȞK˫ƶ½ɡ�ČĚɒȦ�ŝ

¢ɡĘ�c�ĵ̞ȘʂtɄĐɃǣr�ƒƯŝ¢řŞ×qȏhČ˒ǉń�

ʣRřŞ×qȏhƁČúèƒ��¸|ł2XȡĞ 	ɣBhattacharya and Sen�

2004 ; Schnietz and Epstein�2005
�9)�ƫ1ˉđČŋËĤĖÿŒtɄ

úˏĐɃǣr�ɃɷƗƣċĈǩ�ˣ��Ȧ�ŝ¢ư˪ȭl)̙Ċ��ë

2XʡŤ®řň̒	Æ(șëƴ0�2008
� 

��Śe9ŞȺÍ-d�ï �ʾcŋËɷýƵåǠʵtɄʸʔ CSRǺ

¯Ƃ)ĹȔ�Ľ¬Ƀ�ł2̤�ČōÁÛƶtɄaȯĵ̞ɖ˪tɄĐɃǣ

r�ęȈǘ˕^ǹɷ2XČeŞȝʡ�Ȁ62XʡŤ�ðȍĆ¡PɮȋČ

A~���ȏŰƠʗ�� 

Ơʗ��Ƶåʸʔ CSRǺ¯Ƃ)ĹȔɷ2XʡŤČʨ̢dĎ� 
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'�0 �.�-)*�"4�.�; 

Carroll	1991
ƱtɄĐɃǣr3ł\ŨŞ~�ȀPtɄĐɃǣrĘ

�ȸǋʾ�jóǫäǳʈÙ·ł�ɖ˩ǣr�Ćıǣr�ŪǋǣrʓȻȘ

ǣr�tɄŻ̏8«ĽȻȘǣrČɵˁ�ƱtɄ2Ɗ̐©�ł)Ƥ˒8ʵ

ǸƐ��ɇŃş	1995
ïɗ2ƊŁƤł�tɄƮýĐɃǣrøáM�˄

lČ�KȀÜ�¸ČƗǤøȍ¸ČǶƣȓA��ƦRɷĐɃː̪2Ɗ�Ƙ

̘ČŁƤ� 

2ȨČŻ̏�łƲǟȜł�˄>Ŀ)��'ȴWKȀ62X¸Ȟ�À

WK̅�ɨäĐɃǣrČlČ����cŋËƼʾƵåǠʵtɄʸʔ CSR

Ǻ¯Ƃ)ĹȔ�ȍʾĽPý�˄lČ¾øĽł�ȘʂĐɃǣr�ŇƒȀ6

tɄȦ�ȻȘ2ƊŁƤ)Ⱥ̔�ʣRtɄŻ̏�ł�ÖȏŰƠʗ�� 

Ơʗ��Ƶåʸʔ CSRǺ¯Ƃ)ĹȔɷtɄŻ̏�e~ʨ̢� 
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>�A -!?/ 

cǱ3ł\ɕ�ǒ�ɕǿŚʬc˜çʓɡſÞɉ�ǒ�ɕ/Ǖ DID�

ŗĆ�ǒ�ɕł}̦ʫČ/Ǖ8˘ȧA��ǒ\ɕʗÿɵ̎ʮĩČǢŗ� 

 

'�0 7�41!�/ 

jýĘʉɃý 2014 �ȏ_��^2XʸʔʓkǺtɄĐɃǣrǺ¯

Ƃ¡Ʉ˚Ć��ƵåǠʵǓ�K�r�ǅq���šĨ#Ʉ8Ǵė�ĭˡ

Ȱ��U˰˪� 50%K�Čƈï2X ; ��Ę˗Ʉ ; ��5ˉ#Ʉ ; \�

ɵ�ɡc̉ 100 ʟ0K�Č�ĩ2X�Ä�˥ʸåģ��ĭČ CSR Ǻ¯

Ƃ�Àý 2015��ė�ÃŖÅɵ�ɡc̉ɨɁʒɸ,�ʟ0K�đ�ǻa

ȯʸå CSRǺ¯Ƃ� dɨ��ʟ0đ�ƶ� 2017�˂i� 

ǆƺƕ�Ƶåȁ̡ CSRǺ¯Ƃ)ĹȔģĲɷ2X�ł)ʨ �̢̌ ʉƵ

åȁ̡)ĹȔǴ�ý 2014 �ɵĻ� èä 2014 �� 2015 ��ĹȔɷý

ɵ�ɡc̉Ę̉¿̦)ʹĺ�łǓ�ŋËʮĩƹåǗ8ɵ̩Ǘ)̖̆Ǣï�

��cŋËK 2015 �ĹȔī_ɵ�ɡc̉ɨɁʒɸ 50 ʟ0K�dɨ

100 ʟ0�)èǠʵ2XłIŖƺƕɷȞ�ÖKĹȔī_)ɬ���ǻĽ

2016 �łȨîèʨ̢�s�çģĲß�yR� 2019 �)ǴɁWçƶɡſ

¡łʬcȈȩ�˰x,Ũ�ĭ� 

K 2014 �� 2019 �Ȉȩ�[̬�^�˾2XłŋËɷȞ�cŋË

CSRȁ̡ɡſ8ň̒Č2XƗƣ̦ʫ±Þ�[̬ɖ˩ɁǺɡſŵ�Ʊƾi

ŲǏ(ŲǏ�ŗĆ	Difference-in-Difference�̂ ʇ DID
ÞȦ�ƚ̀3ă�

˨̩Ƶåȁ̡ CSRǺ¯Ƃ)ĹȔ�ɷýtɄ)Ɨƣ˯ž�2XʡŤK8t

ɄŻ̏Čʨ̢� 
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'�0 �&��&8� 

ŲǏ(ŲǏ	Difference-in-Difference�̂ʇ DID
�ŗĆłiÞ˨Ȝ

ɵ̩ø×q)žĂ�ÀĽɖƲiýȝ�ĹȔžĂ��ł��ɝɵ̩ČƋɵ

ʨ̢žĂ�Ʊʬcÿʴ3Pɵ̩Ǘ8ƹåǗȦ�ɷɎ3ă�ɵ̩)ɷȞł

ɵ̩Ǘ�ȎĲ¼PÈ�èɵ̩ʨ̢Čʬc¡łƹåǗ�Kɵ̩ȏhČƁȩ

ł3Ņ�̭ɶ˟Ɓȩɖɪ��ɵ̩ɷßŨǗ¥ùǩ�Čʨ̢�Chen et al.

	2018
K DID ʮĩŋË(ƫƵåȁ̡ CSR )ĹȔɷƗƣ˯žČʨ̢�

˃ÿ	2020
ĤK DIDʮĩŋË[̬ 2014�Ƶåȁ̡ĹȔĲ�ȆýƵå

ȁ̡ĹȔģ�̔ȁ̡Č2X)Ɨƣ˯žĖǌ�cŋË)ŋËlČ«łƺƕ

2015 �Ƶåɵ�ɡc̉ 50 ʟK�Č2Xʸʔ CSR Ǻ¯Ƃ�)ĹȔž

Ă���Ʀ�vģ@̘�ÛiŲǏ(ŲǏʮĩȦ�ƚ̀3ă� 

łǓ�ʮĩǢï�cŋËƱʬcÙĹȔ�s8ǠʵɷȞ�ƥ3Pƹå

Ǘ8ɵ̩Ǘ�ƹåǗł 2014�ǻ%ɖèäĹȔǠʵ��čǬaȯʸʔCSR

Ǻ¯Ƃ) 171Ů2X ; ɵ̩Ǘł 2015�&èäĹȔŖÅƵåʸʔ CSRǺ

¯Ƃ��ǻĽɵ�ɡc̉ 50 ʟK�dɨ 100 ʟ0) 134 Ů2X�¨Ɲŋ

ËȈȩɡſ�ƑɾČ̭ɶɷȞ�ǴǙłÞ� 305Ů2XČ 1,525ȕɡſ� 

ɳ 2�ƹåǗ8ɵ̩Ǘ)3Ǘǅq 
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'�0 ��>6 

�� ˥̦ʫ 

tɄĐɃǣrKɨäɖ˩˱ɼ�ĐɃ2Ɗ8ˬĞg̞łǋö�cŋË

ĸ˜�ɖ˩˱ɼŞ~)2XƗƣ˯žĖǌK8ĐɃ2ƊŞ~)tɄŻ̏

�łȦ�ƺƕ�ÖȈǄ�ɝɵˁtɄĐɃǣrƒ¬Ȁ62Xː̪ʡŤ��

�˜çČ�Ũ˥̦ʫłɡǍǺɫǉ	ROA
�Tobin’s Q	TBQ
8Ż̏Ę

̉	DON
� 

�˘ȧ2XƗƣ˯žČĶʭIŖW3łɃŗƮ́ë^ǹƮ́ß�̓�

ɡǍǺɫǉ	ROA
ĽĶ2X��ĿƁȩ1�ɦiɡĘëȢȉùƒǵǩP

�;˫§ČDǉ�ĽɃŗƮ́�˘ȧ2Xɖ˪žǉƲÍČƗƣĶʭ�Ʀ�

ɪVʼ�ˉđÆ(șëƴ0	2008
; Peters and Mullen	2009
; Chen et al.

	2018
)@̘���cŋËK ROA ¡łƠʗ�2XƗƣ˯ž)Nǋ̦

ʫ ; ^ǹƮ́�ƲÍČ2Xɖ˪˯žĶʭĤł Tobin’s Q	TBQ
�ƒʗÿ

tɄ�Ɓ̔ȺyȦ�ɁČ½ɡŁƤ�ȂÏ)�Ķʭƒ9ļP2XdÞ�ę

ƒ��ĽƮý2X�^ǹ�)ʡŤÞơ˘ȧ���cŋËK TBQ¡łƠʗ

�2XʡŤ)Nǋ̦ʫMorck, Shleifer and Vishny	1988
�Ơʗ�tɄŻ

̏	DON
ĤƦ� Brown et al.	2006
Č@̘�K ln	Ż̏Ę̉
¡łN

ǋ̦ʫ� 

 

�� �̦ʫ 

cŋËǢnßŨț˧̦ʫÞɨäƺƕĹȔƵåǠïtɄʸʔ CSRǺ

¯ƂĲɷ2X�łČʨ̢�)žĂ�ǒ�Ũț˧̦ʫ	After
ł�sČǢ
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ï�ň̒ĆǠý 2015 � 10 Cȏ£�Ǡïɵ�ɡc̉ɨɁʒɸ 50 ʟ0K

�)2Xaȯʸåģ��ĭ) CSRǺ¯Ƃ��ȧäɵʜèʨ̢łĲ�Ũ�

ĭ���K 2016�łŅǢnț˧̦ʫ�ý 2016�Kģ)̭ɶŤłdèɞ

ĹȔʨ̢�AfterǢł 0 ; � 2016�KĲČ̭ɶŤłèĹȔʨ̢�Ʊ After

Ǣł 1� 

ǒ�Ũț˧̦ʫ	Treatment
ƥ3PcŋË)ƹåǗ8ɵ̩Ǘ�KĽ

¬ý 2016�KģǻèäƵåʸå CSRǺ¯Ƃ)ĹȔǠʵł3̓ʭɌ�Œ

ɞ2XłšĨ#Ʉ8Ǵė�ĭˡȰ��U˰˪� 50%K�Čƈï2X�5

ˉ#Ʉ�Ę˗ĞˠɄ�ɵ�ɡc̉ 100ʟ0K�Č�ĩ2X�Ĥ� 2014�

ǻ%ɖƵåʸå CSRǺ¯Ƃ�ĽƹåǗ�Ʊ TreatmentǢł 0 ; �Œɞ2

Xě�Ś\�̓2X�Ȏáɵ�ɡc̉ɨ 50ʟ0K��dɨ 100ʟ0đ�

Ĥý 2016 �ȨîèĹȔǠʵ�aȯʸʔ CSR Ǻ¯Ƃ�Ľɵ̩Ǘ�Ʊ

TreatmentǢł 1� 

c ŋ Ë � ʮ ĩ Ǣ ŗ ( R � After ë Treatment Č o ţ ȭ

	After*Treatment
�Þ˨̩ƵåĹȔČɵĻɷý2X�łČʨ̢�Ľ¬Ƀ

�ɥÚČƗƣĖǌ�Ľ¬Ȁ6^ǹɷ2XʡŤČȝʡ�¾øĽtɄŻ̏�

łĽ¬Ƀ�ù¿̦��oţȭł DIDʮĩ)��śŖČ�ŗġʫ� 

 

�� ƹå̦ʫ 

cŋË)ƹå̦ʫƜɷƗƣ˯ž�2XʡŤëtɄŻ̏3łß�ǫ3�

}̦ʫČŗʊA�8ɮȈA~�ƱýĖ 1�̦ʫïɗĖǔːʗÿ� 
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Ɨƣ˯ž�2XʡŤ 

1. 2XǠʮ	Size
 

Ǡʮ�Č2X�ɥƟČĎ�ĭ�ůþèäĐɃɥ�Č̒Ą�ʝŖúˏ

À�ČĐɃǣrˣ��tɄǠʮëƷ×ĐɃǣrȔǎ��eň 	̒Æ

(șëƴ0�2008
�Konar et al.	2001
ŋËpĶP�tɄǠʮĽ

ʨ̢tɄƗƣ˯žČ�Ǝ)����Ʊ2XǠʮR�¡łƹå̦ʫ� 

2. řȲDǉ	LEV
 

řȲDÝĽ˘ȧ�Ů2XɡcȖɽČśŖĶʭ�ŒřȲDǉɪƟ�Ʊ

Ƀʨ̢2XƗƣċĈ�Šˠ:ƟƁń��Ŧǭ)Šˠ�ÂÊŔ�ʢĠ

ˆʓɇ̮ǚ	2010
ŋËȏǌ�2XřȲDǉʓƗƣ˯ž®̧Țřň

̒�Ėm2XČřȲȑĭȣ¢�˫§ƒ�ȣƟ���ƱřȲDǉR�

¡łƹå̦ʫ� 

3. ŋËȏŰȟiǉ	RD
 

tɄŋȏŁƤùǍhČȍ¸ɡǍ�'ȴWK¿Ș2XhǍ»Ǟ�|Ɓ

ƒƯʣƵʓ§ŭ̒ġ�ČǧȖ���tɄČŋËʓȏŰ�ɷýƗƣ˯

ž�į�Čʨ̢	McWilliams and Siegel�2006
�ɪVɵ̎ŋËp

̧m�ŋËʓȏŰȟiʓ2X)Ɨƣ˯ž�eň̒���R�ŋËȏ

Űȟiǉ¡łƹå̦ʫ� 

4. tɄ�ęǉ	Growth
 

tɄ�ęǉĽĶtɄdÞȏŰČ˶ȶʓǨĭ�ƒƯ˟Ț^ǹˬɴ̦5

ĵ̞�ęČƒ��9ļ2XdÞČȏŰģȅ�ŋËȏǌ�tɄ�ęǉ

ʓ2X˫§ƒ�łe~̒ġ	Schmalensee and Richard�1989
���

ƱtɄ�ęǉR�¡łƹå̦ʫ� 
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5. ˪ɄǌĘŀȧ	OCF
 

˪ɄǌĘŀȧƒƯ˘ȧ2XɄƣ˪ɦǍhČǌĘȧĽ¬eƲ�¦˽2

XĽ¬�ÒƯČeǌĘŀÞʎĵȏŰ�Ʀ�˃ÿ	2020
)ŋË��

�ƱÞ˪ɄǌĘŀƐ�¡łƹå̦ʫ� 

6. ǍɄ¥	IND
 

jýcŋËɵ̩ǗëƹåǗ2X˰Ůʫł 305Ů�ɭ!Ʉǻ� 92 Ů�

UDł 30.2%�ł�ƹåɭ!Ʉɷƚ̀�Čʨ̢HƦ�vģ@̘��

�ǢnǍɄ¥)ț˧̦ʫ¡łƹå̦ʫ�ɭ!ɄǢł 1�ěɭ!ɄĤ

Ǣł 0� 

 

tɄŻ̏ 

1. ģ�ȈŻ̏Ę̉	DON_1
 

vģˉđȏǌ�ɐȈČŻ̏Ƀèäģ�ȈŻ̏ÇȔČʨ̢�«Ż̏Ǜ

ɻà�ʠĵ÷	̌uɨ�2008
�ɪVɵ̎ŋḘ̈ɶŻ̏đČŻ̏�

ł��ØŻ̏đà�Ż̏ČǛɻ�Ä�ǬɃȦ�Ż̏HĘ̉ìï��

ØŻ̏đÄ�ČŻ̏Ę̉Ĥ��ǼĭČ'|�Ʀ�ɪV@̘���Ʊ

ģ�ȈŻ̏Ę̉R�ŋË¡łƹå̦ʫ� 

2. 2XǠʮ	Size
 

Roberts	1992
ČŋËĶP�Ǡʮ�Č2Xɥ̔ȺƷ×ɷĐɃ�ƊČ

�ł��łáÀRůþèäĐɃ�ǐČʃɓʓ˨Ȝ�ɪVɵ̎ŋËp

̎ɵ2XǠʮëŻ̏Ę̉®eň 	̒McElroy and Siegfried�1986 ; ə

öÚ�2011
��Ʊ2XǠʮR�ŋË¡łƹå̦ʫ� 
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3. Ȓģǈ§	PBT
 

Schwartz	1968
ĶPtɄ�ÇïŻ̏EɌƁ�ɃèäȒģǈ§8Ȓ

ģǌĘŀȧČŜåʓʨ �̢�ǻĽʗɡɉČŜåɃʨ̢tɄČŻ̏�

ł�McElroy and Siegfried	1986
ČŋËpĶPtɄČ˫§ƸĈʓt

ɄČŻ̏EɌ®̧Țe~̒ġ���ƱȒģǈ§R�ŋË¡łƹå̦

ʫ� 

4. řȲDǉ	LEV
 

ȱƂĔ	1999
ŋȨ̈mtɄČřȲDǉȣ¢�Ż̏Ę̉ȣƟ�Navarro

	1988
Ɯɷʨ̢tɄŻ̏�łČ}ʆ�ƎȦ�ɵ̎3ăƁ�pƱř

ȲDǉƐ�ŋË���Ʀ�vģ@̘�ƱřȲDǉR�ŋË¡łƹå

̦ʫ� 

5. ˔nɚ×ų�	DIR
 

vģ@̘ȍʾĽƮý§ʳɅ�5ČƮ́�øĽKNǋǋʾłƮ́�Ň

ĶP2XĽ¬Ȧ�ȻȘŻ̏8ŻȉĘ̉Ƀèäɚ×Ƀ�ŬǗ�Čʨ

̢�Wang and Coffey	1992
)ŋȨ̈m�ɚ×Ƀ( ÷K8;ʫĒ

̤Ēā)�DʓtɄŻ̏EɌ�eD ; əöÚ	2011
ĤĶP�˔n

ɚ×8řȲDǉɥƟČ2X�Żȉɥ;���cŋËƱɚ×Ƀ(�˔

nɚ×Č�ʫR�¡łƹå̦ʫ� 

6. Tobin’s Q	TBQ
 

Tobin’s QƒƯ9ļP^ǹɷý2XdÞ)�ę�)ȝʡ�	Brown et 

al., 2006
ÀĶPɞƗƣĶʭʓtɄŻ̏Ę̉�eň̒�«ɷtɄ2

Ɗ�ł�ʨ̢���Ʊ Tobin’s QR�¡łƹå̦ʫ� 

 �
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Ė 1�̦ʫïɗĖ 

�x%w �x�q 9o vc�$ 

~�x 

r]bt[ !"# gBQAZ0U��r]�a.G%�  

$%&'(!)	+ $,+ >=�T���	@fcMd�U�r]���  

R�?� -". R�?��a.G��  

-�x 

2016'W8|8b2

SChAB 

#/012 2014-2015'G 0 ; 2017-2019'G 1� � 

    

D1< 2016'A 

nW8|8b2S 

$213041(0 
< 2016 'AW8|8 CSR b2S���G

0 ; :�W8|8 CSRb2S���G 1� 

� 

X8�x 

��_{ 5'61 r]���a.G�� � 

Jk�[ 789 �Jk/�r]�a.G%� – 

H4eNi [ !- H4eNi /�l*�Z��a.G%� � 

"l(@[ :2%;0ℎ 
�l*�Z�)U�'#c�l*�Z�� 

U��'#c�l*��a.G%� 

� 

�sFV\?Ej "=> 6-�sFV\?E�a.G�� � 

]l/ ?.- u�lG 1 ; 7�G 0� � 

A�cR�?� -"._1 A�cR�?��a.G�� � 

gAZ0 A,$ 

�l0T+�l�*�&I-�l���&I� 

a.G�� 

� 

}!p5P, -?! }!p5��x� � 

$%&'(!)	+ $,+ >=�T���	@fcMd�U�r]��� � 
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'
0 2:8� 

ł˨ȋƵåȁ̡ CSRǺ¯Ƃ)ĹȔģĲ�ɷýtɄ)Ɨƣ˯ž	H1
�

2XʡŤ	H2
K8tɄŻ̏	H3
Čʨ̢�cŋËƱƾiŲǏ(ŲǏ�

ŗĆ	Difference-in-Difference�̂ʇ DID
ÞȦ�ƚ̀3ă�ʮĩ��� 

�

!"#!"	= %# + %$#/012" + %%&'()*+(,*! + %&	#/012" ∗ &'()*+(,*! 

+ %'.,(012()!" + %(456!" + %)!7!" + %*8'9:*ℎ!" +%+"<=!"  

+ %,>?7! + @!"                                    1! 

 

&AB!"	= %# + %$#/012" + %%&'()*+(,*! + %&	#/012" ∗ &'()*+(,*!  

+ %'.,(012()!" + %(456!" + %)!7!" + %*8'9:*ℎ!" +%+"<=!"  

+ %,>?7! + @!"                                    2! 

 

.,(7"?)!"	= %# + %$#/012" + %%&'()*+(,*! +%&	#/012" ∗ &'()*+(,*!  

+ %'.,(012()!" + %(.,(7"?_1)!" + %)EA&!" + %*456!" 

+ %+7>!!" + %,&AB!" + @!"                      3! 
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á(��

!"##ɡǍǺɫǉ�ȒĲźģǈ§�˰ɡǍ�

&AB#Tobin’s Q�	Ēā̤Ɗ˰̉+ęȐȈťȉ
/ɡǍ˰̉ 

ln	(7"?) 1#tɄŻ̏�ūîŻ̏Ę̉R�0Ĳ�ç�Ȏɷʫ 

ln	(012()#2XǠʮ�ɡǍ˰̉ç�Ȏɷʫ�

456#řȲDǉ�˰řȲƝK˰ɡǍ�

RD#ŋËȏŰȟiǉ�ŋËȏŰȟi�˪Ʉ��ǈ̉�

Growth#tɄ�ęǉ�	˪Ʉ��ǈ̉�V�|Ȉ˪Ʉ��ǈ̉
�

�V�|Ȉ˪Ʉ���

"<=#���
���	

>?7#���� 1"��� 0	

.,	(7"?_1)2#������"������������"� 

�	�� 

EA&#Ȓģǈ§�˪Ʉ§Ɗ�˪Ʉ]���ŗ�˪Ʉ]?P�ŗ 

7>!#˔nɚ×ų��ɚ×Ƀ(˔nɚ×)�ʫ�

�

�

�

�

�

�

 

 
1 &*6��=F6(��NxCwG 0�G�v1a?j 0:-bjq�W@��I5T,!
D�y�0?�&+UL<NxCw�
�E�":-bjq��Lin and Lo�2012� 

2 D
` hNx�Jk�);]f 1�0?H$� 
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>�A -!F% 

cǱ3��ɕ�ǒ�ɕł}Ũ̦ʫČǃŚǔŗ ; ǒ�ɕƜɷIŖ)ƚ

̀ȖĂȦ�ːǋʓ3ă ; ǒ�ɕĤȦ�̉]ȋɟ)ʗÿʓ3ă� 

 

'�0 %�(�4�<�6�� 

��ǃŚǔŗ 

Ė 2zPcŋË)ǃŚǔŗ�3łßŨǫ3�Panel Ałù�ʬc�}

̦ʫ)ʬcʫȧ�`±ʫ�Ǵ"Ť�ǒ�\3�ʫ	p25
�(�ʫ�ǒ�

\3�ʫ	p75
�Ǵ�Ť8ʭɌŲ ; Panel BĤłÙˍ Afterë Treatment

ơ3ǗĲČǃŚǔŗ�Y]�cŋËƱǧ̞̦ʫơ winsorize 1%ˮµǝǋ�

«ģĲ 1%)̭ɶŤʽː� 1%8 99%(�K˸¤ɅʈʫŤǩ�)ʖŲ� 

Panel A(�jýcŋËĽK 2016�ł3Ņ�«Ȩîè 2015�ƵåŖ

Åɵ�ɡc̉ɨ50ʟK�dɨ100ʟ)2XʸʔCSRǺ¯ƂĹȔ)�s�

çģß�8Ĳß��ÖR�ǴɁWçƶɡſ) 2019�łʬc2Xɡſ��

� After)`±ʫł 0.6�ě 0.5 ; � Treatment)`±ʫł 0.439�ĤĖm

ù�ʬc2X(� 43.9%Č2X�Ľèä 2015�)Ƶåȁ̡ĹȔǠʵ��

aȯȀP��ĭ) CSRǺ¯Ƃ� 

jʬc2Xǖ3ł\ǗČ Panel BWŉP�2015�ƵåǠʵɵ�ɡc

̉ɨ 50 ʟK�ǻaȯʸʔ CSR Ǻ¯Ƃ)ĹȔ�ɷý 2014 �ǻ%ɖƵå

ʸå CSR Ǻ¯Ƃ)šĨ#Ʉ8Ǵė�ĭˡȰ��U˰˪� 50%K�Čƈ

ï2X�5ˉ#Ʉ�Ę˗ĞˠɄ�ɵ�ɡc̉ 100 ʟ0K�Č�ĩ2X

	Treatment=0
)ʨ̢�¡ł2XƗƣ˯ž)Nǋ̦ʫ ROAj 6.563%�

6� 6.986%�2XʡŤ)Nǋ̦ʫ TBQ j 1.049%�6� 1.077%�Ż̏



‧
國

立
政 治

大

學
‧

N
a

t io
na l  Chengch i  U

niv

ers
i t

y

DOI:10.6814/NCCU202100850

V9rm hBg[�_3Pj��.GApz��QSuO���oK� hNxG7�

 22 

Ę̉ DONj 1760ɔ0�ŝ� 1550ɔ0 ; ɷýŢ�èǠʵ�«ɵ�ɡc

̉ɨ 50ʟK�dɨ 100ʟČ2X	Treatment=1
�Ï�ROAĤ��ŝČ

˶ȶ�j 5.979%�ŝ� 5.895%�2XʡŤ TBQ j 1.028%ȹǼ�6�

1.049%��Ż̏Ę̉ DONĤ�Ǽĭj 997ɔ0�ŝ� 108ɔ0�̧mɵ

�ɡc̉ɨ 50ʟK�dɨ 100ʟČ2X�ĕ�ʸʔ CSRǺ¯ƂWƒɃɷ

2XƗƣ˯ž�řŞ)ʨ̢�H2XɃȊ;2Ɗ�ł�'ɪ^ǹɷý2X

ʡŤ�eŞČȝʡ� 

ƹå̦ʫČǫ3�ƹåǗČ}ȭ̦ʫʫŤ�ý 2016�èĹȔʨ̢Ĳǽ

JŇ�6�Z�ģ�ȈŻ̏Ę̉	DON_1
Øȹ�ŝ�á(tɄ�ęǉ

	Growth
�6ǼĭǴ� ; �ɵ̩ǗČ}ȭ̦ʫʫȚ̌5'|�řȲDǉ

	LEV
�ŋȏȟiǉ	RD
ëȒģǈ§	PBT
�ȹǼČ�ŝ�2XǠ

ʮ	Size
�tɄ�ęǉ	Growth
�˪ɦŁƤǌĘŀ	OCF
�ģ�ȈŻ

̏Ę̉	DON_1
8˔nɚ×ų�	DIR
ł�6�'ɪZ�tɄ�ęǉ

	Growth
ʫŤjř̇e���ǼĭČ�6� 

 �
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Ė 2�ʬcǃŚǔŗ 

Panel A�;+y��YK^I  

�x%w y�x �3x `�L p25 �.x p75 `
L zmO 

~�x 

ROA 1525 6.483 -12.400 2.750 5.560 9.830 24.300 6.273 

TBQ 1525 1.056 0.070 0.690 0.890 1.190 4.040 0.861 

DON 1525 1.12e+07 0 0 0 0 2.23e+09 7.86e+07 

-�x 

After 1525 0.600 0 0 1 1 1 0.490 

Treatment 1525 0.439 0 0 0 1 1 0.496 

X8�x 

Size 1525 2.44e+11 27990 1.18e+10 3.32e+10 1.04e+10 1.01e+13 8.43e+11 

LEV 1525 39.345 2.750 23.880 37.100 50.920 95.480 20.772 

RD 1525 2.236 0 0.040 0.715 2.650 27.000 4.267 

Growth 1525 3.625 -66.950 -5.445 2.855 9.705 152.910 25.012 

OCF 1525 9.00e+09 -2.09e+11 1.52e+08 1.18e+09 5.05e+09 6.15e+11 4.02e+10 

DON_1 1525 8.80e+06 0 0 0 0 1.48e+09 5.21e+07 

PBT 1525 5.63e+09 -4.32e+10 1.44e+08 7.80e+08 3.03e+09 3.96e+11 2.55e+10 

DIR 1525 2.489 0 2 3 3 9 1.168 

f 1�&Xh2(IND)G%i|q�&+���#�� 
f 2�DON�Size�OCF�DON_1�PBT^/G��DIR^/G�-|qGet|q�8� 

|qG	4)� 

�
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�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
�

� ����������������	������
�

� ��DON�Size�OCF�DON_1�PBT$����DIR$�����3-�&/3-���3-����� 

Panel B������� 

 2015�	�� CSR�����
�After=0�  2015�	�� CSR�������After=1� 

�	��Treatment=0� � ��Treatment=1�  �	��Treatment=0� � ��Treatment=1� 

��� ��� ��� ���  ��� ��� ��� ��� 

��� 

ROA 6.563 6.136 5.979 6.985  6.986 5.859 5.895 6.534 

TBQ 1.049 0.681 1.028 0.689  1.077 0.714 1.049 0.619 

DON 1.76e+07 9.20e+07 9.97e+06 1.37e+08  1.55e+07 5.31e+07 1.08e+06 3.87e+06 

�	�� 

Size 3.14e+11 8.82e+11 4.40e+10 8.88e+10  3.97e+11 1.15e+12 5.37e+10 1.22e+11 

LEV 38.825 21.346 40.019 18.840  39.358 22.070 39.436 19.185 

RD 1.742 3.501 2.886 5.174  1.809 3.327 2.854 5.196 

Growth 2.046 19.258 -1.328 24.874  4.526 22.352 7.308 33.160 

OCF 1.25e+10 4.73e+10 2.55e+09 8.11e+09  1.30e+10 5.20e+10 2.93e+09 9.39e+09 

DON_1 1.51e+07 9.01e+07 826459 4.04e+06  1.46e+07 5.00e+07 1.33e+06 4.93e+06 

PBT 5.70e+09 2.32e+10 2.59e+09 2.16e+10  8.99e+09 3.41e+10 2.00e+09 4.06e+09 

DIR 2.135 1.337 1.553 1.550  2.908 0.711 2.820 0.700 
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��F�:|�5 

D\R�L�|�n6F�1��G*� Pearson F�:|�5��

�%@�T��5/-�|nV>F�12b�6{��}=�0}=�

�F�:|QU�37 3�}=�<�37 4� 

7 3 ��d	:|KDs`eu^�ROA�0 Tobin’s Q�TBQ�6

0.593 ; "7 4 ��d	:|KDO�8��DON�w;�fO�8�

�DON_1�6 0.7743��|nF�:||KE
3 0.8��!)��~1

6Z��[.�|6c����a}�Size���q�9^�Growth���

tCY_8Bm�OCF�0SX�P'��F��0Ip�^�LEV�'

�jIF� ; ��a}�Size��G*gMk�^�RD���tCY_8

Bm�OCF�0��zKD�j�F��0��a}�Size��Ip�^

�LEV�'�jIF� ; d@��qO�8�0��a}�Size��;�

fO�8��DON_1��h;]&�PBT�0��r+N �DIR�ED�

j�F�� 

�G*�LWxEyH��Jo After*Treatment6:|,\R�5�

�!�AiP4v3��#D6{�D$��?l�(� DIDT��5

�����

�
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� 3��	���	�
��� 
 

-����1 ���:,�0� ������1 ��:,�0� �������1 ��:,�0
� �

�

 ROA TBQ After Treatment Size LEV RD Growth OCF IND 

ROA ����� � � � � � � � � �

TBQ ��
������� ����� � � � � � � � �

After ����
���� ��������� ����� � � � � � � �

Treatment �����
���� ���������� ���������� ����� � � � � � �

Size ��������� ����������� ��������� ������	���� ����� � � � � �

LEV �����	
���� ���������� �����
���� �����	���� ����	����� ����� � � � �

RD ����
����� ���������� �����
���� ����
	���� ���
������ �����	����� ����� � � �

Growth ���������� ���			���� ����	����� ����	
���� ���������� ���	������ ����������� ����� � �

OCF ���������� ���������� ���������� ����������� �����	���� ����������� ����	����� ����
	���� ����� �

IND ���������� ���������� ��������� ���
�	���� ���	������ ����������� ��	
������ ������
���� ����	����� �����
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� 4��	�
����
�

-����1 ���:,�0� ������1 ��:,�0� �������1 ��:,�0
�

 DON After Treatment Size LEV DON_1 PBT DIR TBQ 

DON ����� � � � � � � � �

After ���������� ����� � � � � � � �

Treatment ����
������ ���������� ����� � � � � � �

Size ��
��
���� ��������� ������	���� ����� � � � � �

LEV ����������� �����
���� �����	���� ����	����� ����� � � � �

DON_1 ����	����� ���	����� �����
���� ��	����� ����������� ����� � � �

PBT ���������� ����
����� ����������� ���������� ������	���� ��������� ����� � �

DIR �����	���� ��	������� ������	���� ����
����� ����

���� ���������� ��������� ����� �

TBQ ����������� ��������� ���������� ����������� ���������� �����	����� ��������� �����	����� �����
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��� ��� 

öū�Ą�żŪ CSRģpä�½ĳŠ"8ñøƚá£ŵƲA¥� 

    « 5ÁŹ¶�1�ƖƵĄ�żŪ CSRģpäŠŗďģŜČ�ROA�£

ŵƲ�òơĴ��ÕO70Æ���^ƳŶ£ VIFƎĶ²Ŷq�� 2�«

HĭPŽ��üƤ�ſƉº£!!Á 0.163�«HŹ¶£ŕƮî�Á 16.3%�

p×�� 0.001� 

W/ÌŕƮƳŶ£Ğ#�òơĴ�ƴH After²ŶÁB�Treatment²

ŶÁÎ�fÄAŚƴĹ-ő�bE0ƖƵöū�JÖŁ After *Treatment

²ŶÁÎ�«HĄ�żŪ CSRģpä�½ĳ�"8ñøƚáÁÎÅƩ�ĉ

ƀÙUÁĄ��ħƱMŌ¦ŋĘLŗð�ĭƀWŬU�ùƋũG£�Äũ

cƫ�ħƱ^��R�ĭ Ś�cƫħƱã÷ÁŦč"PƩ²£��0'

īŭ2čüƤ[@£á���.�ÊMŌWĄ�ħƱ½ĳş¾º�¿ª_

żŪ CSRģpä§�ÅŘ�¯ª_żŪģpä£"8�āůÌ13vX£

ļE'l��U`WİĨ!Š"8ñøƚá^ÎÒ£ŵƲ�� Chen et al.

�2018�0�þ·>Ą�ħƱ CSR½ĳ³º�ZgÁŷ@Ĩŀ�įĎ�Ą

�ħƱ½ĳ�ėŻ£MŌWĨŀº�ñø«Ď^ƴĹ£�Ñ�Ĵ�É� 

Wć�ƳŶ£Ğ#��XğũŝĨÅđT�.d)Ś� 5%ƴĹ-ő�

9^ RD²ŶũŝĨ�R��śAŚƴĹ-ő�ĉĬÇ~įÝļE7îů

ÌŘ®£(ƕãŀ��îÁƘřƚáĂ�BÒ£á� ; Size²ŶÁB��

ŝĨÅR�f��ƴĹ�«HĄ�żŪ CSRģpäŠñøƚá£ŵƲ�7

î�"8ėŹ�|^ƴĹÞĐ� 

 �
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« 5�öūòơĴ� 

����
����

!"#"#	= %$ + %%!"#$%! + %!&'()*+(,*"+%&!"#$%! ∗ &'()*+(,*"+	%'.,(012()"# 

+ %(456"# + %)!7"# + %*8'9:*ℎ"# + %+"<="# + %,>?7" + @"# 

� � ��� 
���� 


p�� 
t� VIF 

���  
8.3737*** 


0.000� 
3.73  

After � 
0.4116 


0.379� 
0.88 1.37 

Treatment 	 
-0.2876 


0.617� 
-0.50 1.47 

After*Treatment 	 
-3.6809* 


0.076� 
-1.78 1.12 

Size � 
0.0102 


0.940� 
0.08 1.45 

LEV – 
-0.0650*** 


0.000� 
-5.33 1.09 

RD � 
-0.0634 


0.291� 
-1.06 1.34 

Growth � 
0.0725*** 


0.000� 
7.41 1.01 

OCF � 
0.0000*** 


0.000� 
7.14 1.19 

IND 	 
1.5755** 


0.005� 
2.83 1.66 

F��� 
19.35*** 


0.000� 
   

Adjusted &" 0.163    

3�*� 7 10%D2�6 ; **� 7 5%D2�6 ; ***� 7 1%D2�6
 

 �
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öū��Ą�żŪ CSRģpä�½ĳŠ"8ű×£ŵƲA¥��

« 6ÁŹ¶�2�ƖƵĄ�żŪ CSRģpäŠ"8ű×�TBQ�£ŵ

Ʋ�òơĴ��ÕO70Æ���^ƳŶ£ VIFƎĶ²Ŷq�� 2�«H

ĭPŽ��üƤ�ſƉº£!!Á 0.1012�«HŹ¶£ŕƮî�Á 10.12%�

p×�� 0.001� 

W/ÌŕƮƳŶ£Ğ#�òơĴ�ƴH After²ŶÁB�Treatment²

ŶÁÎ�fÄAŚƴĹ-ő�bE0ƖƵöū��JÖŁ After*Treatment

²ŶÁÎ�«HĄ�żŪ CSRģpä�½ĳ�"8ű×ÁÎÅƩ�ÙUõ

�Ź¶�1�Ħ�£cƫħƱ�Ą�ħƱ£ÞĐ�åƈ Barnett�2007�Ħ3

£
jÛƩ²�ŵƲîľčƀ�(stakeholder influence capacity; SIC)�SIC¿

¼"8ĝśŠ�MŌ¦ŋĘL£s��uĵũjÛƩ²�£Ʃ²�º�Ľ

bĦ&ñøƚá£î��U`���½ĳĄ�ėŻbżŪ CSRģpä£"

8�7î�AĔƍ�ÿ£ SIC�s�MŌ¦ŋĘL�żŪ CSRģpä�ď

D£[@�(bŋŉÛñøƚá�ĭ Ħ&"8ű×��

 �
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« 6�öū�òơĴ� 

����
����

&AB"#	= %$ + %%!"#$%! + %!&'()*+(,*"+%&!"#$%! ∗ &'()*+(,*"+	%'.,(012()"# 

+ %(456"# + %)!7"# + %*8'9:*ℎ"# + %+"<="# + %,>?7" + @"# 

� � ��� 
���� 


p�� 
t� VIF 

���  
2.0965*** 


0.000� 
8.16  

After � 
0.0237 


0.661� 
0.44 1.37 

Treatment 	 
-0.0417 


0.528� 
-0.63 1.47 

After*Treatment 	 
-0.4199* 


0.079� 
-1.76 1.12 

Size � 
-0.0449** 


0.004� 
-2.90 1.45 

LEV – 
-0.0054*** 


0.000� 
-3.88 1.09 

RD � 
0.0112 


0.101� 
1.64 1.34 

Growth � 
0.0030** 


0.006� 
2.74 1.01 

OCF � 
0.0000*** 


0.000� 
7.35 1.19 

IND 	 
-0.1463** 


0.022� 
-2.30 1.66 

F��� 
11.66*** 


0.000� 
   

Adjusted &" 0.1012    

3�*� 7 10%D2�6 ; **� 7 5%D2�6 ; ***� 7 1%D2�6
�

�
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öū��Ą�żŪ CSRģpä�½ĳŠMŌàƧ^BSŵƲ� 

« 7ÁŹ¶�3�ƖƵĄ�żŪ CSRģpäŠMŌàƧ�DON�£ŵ

Ʋ�òơĴ��ÕO70Æ���^ƳŶ£ VIFƎĶ²Ŷq�� 2�«H

ĭPŽ��üƤ�ſƉº£!!Á 0.5886�«HŹ¶£ŕƮî�Á 58.86%�

p×�� 0.001� 

W/ÌŕƮƳŶ£Ğ#�òơĴ�ƴH After²ŶÁÎ�ũŝĨ�R�

Treatment ²ŶÁÎ�bE0ƖƵöū��JÖŁ After*Treatment ²ŶÁ

Î�ũŝĨ�R�åƈižœ�Īķĥ�2002�£+Ƭ�MŌûũ"éÀ

ù£ùƋ#Á�ƪ�İĨMŌcj�G£X5¿ďµƄý'êĲīh ; ®

ĨMŌcj�0Ś�¹IMŌ+%�ƌƔÚ�ũĦ&MŌrĻÁ/ ; ¦ŋ

ĘL�Á£´¿ĵŤVƺ¦ŋ£ĘL�ØƇÐÌ¦ŋƭƤ�U`ĉĬMŌ

£àƧeÁ�7î,Ř�ŋUÁ��½ĳĄ�ėŻº�?łWŘİĨ!ż

Ū CSRģpäbĽeňĵàƧ�Å(£ÊMŌĨĊĦ&c�rĻ�şƂM

Ō¦ŋĘL�bcƫżŪ CSRģpä�´7îĽe"éÀù�ų4àƧe

Á�Ãd�W��Ą�żŪ CSRģpä½ĳ£ŵƲº�"8?łƣ<¨ļ

ļEWMŌ¦ŋĘL£Ğ#��ąñøƚá��ŵƲ�ƇÉMŌàƧƣ

ī)�U`�öū�ĭ ą�*»��

�

 �
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« 7�öū�òơĴ� 

����
����

.,(7"?)"#	= %$+%%!"#$%!+%!&'()*+(,*"+%&	!"#$%! ∗ &'()*+(,*"+%' .,(012()"# 

+ %(.,(7"?_1)"#	+ %)EA&"# + %*456"# + %+7>!"#+%,&AB"#+@"# 

� � ��� 
���� 


p�� 
t� VIF 

���  
-10.6123*** 


0.000� 
-6.68  

After � 
-0.7058** 


0.045� 
-2.01 1.44 

Treatment 	 
-0.0713 


0.868� 
-0.17 1.39 

After*Treatment � 
-1.0619 


0.520� 
-0.64 1.10 

Size � 
0.6975*** 


0.000� 
7.45 1.65 

DON_1 � 
0.6558*** 


0.000� 
27.67 1.35 

PBT � 
0.0000 


0.454� 
0.75 1.20 

LEV – 
-0.0065 


0.385� 
-0.87 1.14 

DIR � 
0.2383* 


0.095� 
1.67 1.52 

TBQ � 
0.1634 


0.447� 
0.76 1.16 

F��� 
165.22*** 


0.000� 
   

Adjusted &" 0.5886    

3�*� 7 10%D2�6 ; **� 7 5%D2�6 ; ***� 7 1%D2�6
�

�
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��� ���� 

    Á�vĽxƖƵĴ��@Ç~óŠ 2016 ZĿ���½ĳĄ�ė�

?łżŪ CSRģpä£şƵē��Ĥ¿ş]ŗ@ƣ 50Ű0��\õÔµ

�Ō'ġ¬Z¸ƓŃ]�6ƛƘ] 50%0�£è�"8�%Ɔ�Ō�Ə

°ƒŌ��ā�Ē#Áş]ŗ@ƣ 50 Ű0� 75 Ű0��0' 75 Ű0�

100Ű0�ę�ēĽeòơ#��ĈïĄ�żŪ CSRģpä½ĳŠ�"8

eÁ£ŵƲ�¿nŋ��"8Á��¶MŌt�¿��¶MŌb^��R� 

    « 8ÁŹ¶�4�Ą�żŪ CSRģpä½ĳŠ���¶MŌ0'��

¶MŌñøƚá£ŵƲ�òơĴ�ƴH�After*Treatment²ŶWş]ŗ@

ƣ 50-75 Ű£"8Á-3.9611�75-100 Ű£"8Á-2.8726�«HĄ�żŪ

CSRģpä�½ĳŠ���¶MŌ0'��¶MŌ£ñøƚá�ÄĜ[Î

Ò£ŵƲ��śĴ�AŚƴĹ-ő� 

« 9ÁŹ¶�5�Ą�żŪ CSRģpä½ĳŠ���¶MŌ0'��

¶MŌ"8ű×£ŵƲ�òơĴ�ƴH�After*Treatment²ŶWş]ŗ@

ƣ 50-75 Ű£"8Á-0.2331�75-100 Ű£"8Á-0.7278�«HĄ�żŪ

CSRģpä�½ĳ�A?îī)��¶MŌ0'��¶MŌ�jÛƩ²�

£ŐĚ[@�ŒƘ�Y£ƜưĽbĦ&"8ű×��ś9^ş]ŗ@ƣ 75-

100Ű£"8�òơĴ�Ś 10%ƴĹ-ő� 

    « 10ÁŹ¶�6�Ą�żŪ CSRģpä½ĳŠ���¶MŌ0'��

¶MŌàƧƣ£ŵƲ�òơĴ�ƴH�After*Treatment²ŶWş]ŗ@

ƣ 50-75 Ű£"8Á-1.0210�75-100 Ű£"8Á-1.1084�«HĄ�żŪ

CSR ģpä�½ĳ�(bƶ��¶MŌ0'��¶MŌ£àƧƣī)�

�śĴ�RŷAŚƴĹ-ő� 
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    ŧT�Ï�Ź¶�4��5��6��òơ#�Ĵ���öū�döū�

�Ĵ�ÄÅR�Ą�żŪ CSR ģpä½ĳŠ�"8eÁ£ŵƲÄÁÎÅ

Ʃ���ŋ��0ş]ŗ@ƣ��ú#Á��¶MŌ'��¶MŌ�bĜ

[ÞĐ��

 �
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« 8�Ą�żŪ CSRģpä½ĳŠñøƚá£ŵƲ�òơĴ��#ē� 

����
����

!"#"#	= %$ + %%!"#$%! + %!&'()*+(,*"+%&	!"#$%! ∗ &'()*+(,*"+%'.,(012()"# 

+ %(456"# + %)!7"# + %*8'9:*ℎ"# + %+"<="# + %,>?7" + @"# 
 50-75� 75-100� 

� � ��� 
���� 


p�� 

���� 


p�� 

���  
8.9148*** 


0.000� 

8.4074*** 


0.000� 

After � 
0.2478 


0.573� 

0.6055 


0.151� 

Treatment 	 
-0.9858 


0.119� 

1.1068 


0.187� 

After*Treatment 	 
-3.9611 


0.114� 

-2.8726 


0.411� 

Size � 
-0.0166 


0.903� 

-0.0125 


0.927� 

LEV – 
-0.0644*** 


0.000� 

-0.0633*** 


0.000� 

RD � 
-0.0607 


0.310� 

-0.0639 


0.287� 

Growth � 
0.0734*** 


0.000� 

0.0736*** 


0.000� 

OCF � 
0.0000*** 


0.000� 

0.0000*** 


0.000� 

IND 	 
1.7331** 


0.002� 

1.6380** 


0.003� 

F���  
19.67*** 


0.000� 

19.05*** 


0.000� 

Adjusted &"  0.1654 0.1607 

3��� 7 ���D2�6� ����� 7 ��D2�6� ������ 7 ��D2�6
�
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« 9�Ą�żŪ CSRģpä½ĳŠ"8ű×£ŵƲ�òơĴ��#ē� 

����
����

&AB"#	= %$ + %%!"#$%! + %!&'()*+(,*"+%&	!"#$%! ∗ &'()*+(,*"+%'.,(012()"#  

+ %(456"# + %)!7"# + %*8'9:*ℎ"# + %+"<="# + %,>?7" + @"# 
 50-75� 75-100� 

� � ��� 
���� 


p�� 

���� 


p�� 

���  
2.2040*** 


0.000� 

2.0960*** 
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After � 
-0.0192 


0.704� 

0.0705 


0.145� 

Treatment 	 
-0.2087** 


0.004� 

0.2701** 
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After*Treatment 	 
-0.2331 


0.418� 

-0.7278* 


0.070� 

Size � 
-0.0500*** 


0.001� 

-0.0484** 


0.002� 

LEV – 
-0.0052*** 


0.000� 

-0.0054*** 


0.000� 

RD � 
0.0115* 
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0.0105 


0.123� 

Growth � 
0.0032** 
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0.0033** 


0.003� 

OCF � 
0.0000*** 


0.000� 

0.0000*** 


0.000� 

IND 	 
-0.1109* 


0.085� 

-0.1352** 


0.032� 

F���  
12.47*** 


0.000� 

12.28*** 


0.000� 

Adjusted &"  0.1080 0.1065 
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« 10�Ą�żŪ CSRģpä½ĳŠMŌàƧ£ŵƲ�òơĴ��#ē� 

����
����

.,(7"?)"#	= %$+%%!"#$%!+%!&'()*+(,*"+%&	!"#$%! ∗ &'()*+(,*"+%'.,(012()"# 

+ %(.,(7"?_1)"# + %)EA&"# + %*456"# +%+7>!"# +%,&AB"#+@"# 
 50-75� 75-100� 

� � ��� 
���� 


p�� 

���� 


p�� 

���  
-10.8243*** 


0.000� 

-10.7947*** 


0.000� 

After � 
-0.6736** 


0.046� 

-0.7334** 


0.027� 

Treatment 	 
0.0994 


0.835� 

-0.3347 


0.604� 

After*Treatment � 
-1.0210 


0.610� 

-1.1084 


0.694� 

Size � 
0.7017*** 


0.000� 

0.7032*** 


0.000� 

DON_1 � 
0.6550*** 


0.000� 

0.6558*** 


0.000� 

PBT � 
0.000 


0.478� 

0.000 


0.491� 

LEV – 
-0.0059 


0.432� 

-0.0056 


0.455� 

DIR � 
0.2462* 


0.086� 

0.2387* 


0.089� 

TBQ � 
0.2151 


0.346� 

0.2232 


0.329� 

F���  
165.22*** 


0.000� 

165.29*** 


0.000� 

Adjusted &"  0.5886 0.5887 
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