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Abstract

In modern business management, both social and economic practices
should be provided in assessing performance of managerial goals of
enterprises. It means that, if the sustainable management is achieved, the
enterprises should consider not only traditional financial performance but also
social performance. Based on a lot of previous studies, this research
proposes a sustainable business model which describes the interaction of
social performance and financial performance. By controlling the designated
managerial variables, a three-stage least squares method (3SLS) with the
multiple financial performance indicators is expected to construct an unbias,
consistent and valid model. Both data from sampled enterprises and
questionnaire survey of consumers are utilized to carry out this empirical
study. Significant differences are found in managerial variables among the
enterprises with different corporate value and social performance. In the
analysis of 3SLS method, it is shown that managerial variables have a
significant influence on social performance and financial performance.
Furthermore, there is a positive correlation of social performance and
financial performance, which provides appropriate investing information to
investors and is beneficial to the implication of corporate social responsibility.

In addition, according to the analysis of questionnaire survey, a stronger
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evidence also is obtained to show a strong correlation of social performance
and financial performance. Overall, it could be concluded that the results of
this study provide a solid basis for constructing a practical model for

sustainable business management.

Keywords : Corporate Social Responsibility, Corporate Practice, Social

Performance, Financial Performance, Sustainable Business
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TrAMN R RRTRE AR D LM o T AR Y &) T3
ZREBEXARLRRBT B> TV =E)=0'1,®1; 27T » 3H P iz

AT

Bots = (XXK) XY o (6)

2. SvfEd ] T 2 E (Weighted Least Squares)
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CSP= f (Tobins’ Q, MAN, MAN2, INSTH, BR, ROI, INV, SIZE)
A 72 pe > f2 N

Tobins’ Q = f (CSP, MAN, BR, OPR, ROI, DEBT, RD, IND)
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4G H o

A g S A5

CSP=f (ROA, MAN, MAN2, INSTH, BR, ROL INV, SIZE)

B4 7% 4 px S A h

ROA = f (CSP, MAN, BR, OPR, ROL DEBT, RD, IND)
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A g A AR5
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(el
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CSP=f (EPS, MAN, MAN2, INSTH, BR, ROI, INV, SIZE)

P73 3 250

EPS = (CSP, MAN, BR, OPR, ROI, DEBT, RD, IND)

50



IFZEBOL TR e o RE 0 BRI AR AR 32 4

T
% 32 %Rt
AL 5 At 3§
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= # i i@ (Tobins’ Q Ratio)
Tobins’ Q H_& ¥ #& * Xk =8 o 7 2. 7 ¥4 »r(Market Performance)
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IND | gy | CSP | i | sy Tobins'Q | 7 | T S5
CSp 1 112 A48 Tobins’Q | 1 97 13115 CSp >=1.00 |91 ST

0 88 49 0 103 1.0421 <1.00 109 | 41
Tobins’Q | 1 112 1.3784 ROA 1 97 10.5516 ROA >=1.00 |91 14.4551

0 88 9111 0 103 7.1065 <1.00 109 | 4.0373
ROA 1 112 10.4795 ROE 1 91 14.992 ROE >=1.00 |91 19.775

0 88 6.6111 0 103 9.140 <1.00 109 | 5.469
ROE 1 112 14.071 EPS 1 97 3.744 EPS >=1.00 |91 4.731

0 88 9.315 0 103 2.117 <1.00 109 | 1.383
EPS 1 112 3.601 MAN 1 97 242152 MAN >=1.00 |91 223272

0 88 2.022 0 103 229171 < 1.00 109 | 24.6220
MAN 1 112 21.1266 INSTH |1 97 63.9412 INSTH |>=1.00 |91 57.3256

0 88 26.6976 0 103 42.8815 <1.00 109 | 49.5639
INSTH |1 112 52.1391 BR 1 97 8852 BR >=1.00 |91 8988

0 88 54.3126 0 103 9691 <1.00 109 | .9531
BR 1 112 9952 OPR 1 91 3.3970 OPR >=1.00 |91 3.4069

0 88 .8433 0 103 6.4328 <1.00 109 | 6.2574
OPR 1 112 5.3498 FNR 1 97 1.1451 FNR >=1.00 |91 1.0386

0 88 4.4649 0 103 8610 <1.00 109 | .9655
FNR 1 112 1.0627 ROI 1 91 1.1472 ROI >=1.00 |91 24.4207

0 88 9174 0 103 9.1430 <1.00 109 | -10.7272
ROI 1 112 -1.0229 DEBT |1 97 335181 DEBT |>=1.00 |91 271076

0 88 13.2680 0 103 34.77839 <1.00 109 | 39.5652
DEBT |1 112 32.0390 RD 1 97 3.39 RD >=1.00 |91 4.45

0 83 36.8822 0 103 3.88 <1.00 109 | 2.96
RD 1 112 4.88 INV 1 97 4.2880 INV >=1.00 |91 3.2850

0 88 2.07 0 103 1.9396 <1.00 109 | 2.9062
INV 1 112 4.1855 SIZE 1 97 11.2372 SIZE >=1.00 |91 10.5876

0 88 1.6697 0 103 9.5705 <1.00 109 | 10.2046
SIZE 1 112 10.5005 IND 1 91 .56 IND >=1.00 |91 70

0 88 10.2240 0 103 56 <1.00 109 | .44

T




% 42a IND(1,0) = A %

- : ‘ Fwa |HFE [t HEE (FE)
CSP H, .030 .863 -.091 928
H, -.091 928
Tobins’ Q | H, 22.313 .000 3.891 .000
H, 4.181 .000%**
ROA H, 1.080 .300 3.269 L0071%*%*
H, 3.314 .001
ROE H, .048 827 2.483 014
H, 2.491 .014
EPS H, 2.516 114 2.935 004 **
H, 3.126 .002
MAN H, .082 174 -2.503 013
H; -2.462 015
INSTH H, 011 916 -.632 528
H, -.631 529
BR H, .058 .810 3.906 .0007%**
H; 3.937 .000
OPR H, 302 .583 425 .671
H, 442 659
FNR H, 14.241 .000 .535 .593
H, 475 636
ROI H, 11.363 .001 -1.919 .056
H, -1.848 .067*
DEBT H, 3.544 .061 -2.175 .031
H, -2.203 .029%*
RD H, 17.929 .000 5.589 .000
H, 5.904 .000%**
INV H, 12.658 .000 2.872 .005
H, 3.062 003 %%
SIZE H, 15.923 .000 1.166 245
H, 1.209 228

ORFM R p=0.1;

TR KR AL ER

** p=0.05; *** p=<0.01
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v Hot i % 8 dicp & %if;ij;\ S E T T 1 3
B Hy:7 ik % 2 #cdn — —
% FH#z |[HFL t ¥l (BE)
Tobins’Q | Hy 2378 | .125 2.203 0297
H, 2.198 029
ROA H, 689 407 2916 0045
H, 2.934 004
ROE H, 4059 | .045 3.102 002
H, 3.146 002
EPS H, 105 746 3.051 0035
H, 3.019 003
MAN H, 011 917 551 582
H, 554 580
INSTH H, 000 988 6.853 00055
H, 6.850 000
BR H, 729 394 2117 036%*
H, 2.116 036
OPR H, 9289 | .003 -1.474 142
H, -1.513 133
FNR H, 493 484 1.055 293
H, 1.036 302
ROI H, 12.288 | .001 -1.074 284
H, -1.085 279
DEBT H, 499 481 -.566 572
H, -.565 573
RD H, 085 771 -910 364
H, -910 364
INV H, 12.238 | .001 2.692 008
H, 2.648 0095
SIZE H, 11243 | .001 8.151 000
H, 8.086 0005
IND H, 033 857 -.091 928
H, -.091 928
srl BEEM Y p=0.; ** p=0.05; *** p=<0.0]
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P8 HERER DS | laee e | ERESURT
RE \Ho BRERIERE || pe | mep |t HER (BR)

csP | H, 194 660 2252 | .025%+

H, 2250 | .026
ROA | H, 8.613 | .004 10.871 | .000

H, 10.643 | .000%**
ROE | H, 109 741 8.666 | .000%**

H, 8.877 | .000
EPS | H, 7.861 | .006 6.787 | .000

H, 6380 | .000%*+
MAN | H, 414 521 1.021 | .309

H, -1.024 | 307
INSTH | H, 578 448 2292 | .023%*

H, 2283 | .024
BR H, 10.739 | .001 1355 | .177

H, 1318 |.190
OPR  |H, 7.003 | .009 1379 | .170

H, 1476 | .142
FNR | H, 846 359 270 788

H, 267 790
ROI | H, 307 580 4977 | .000%*

H, 5022 |.000
DEBT |H, 3.406 | .066 5.695 | .000

H, 5794 | .000%**
RD H, 2.101 | .149 2813 | .005%*+

H, 2771 | .006
INV | H, 013 909 425 671

H, 425 671
SIZE | H, 4354 |.038 1.626 | .106

H, 1.605 | .110
IND | H, 15916 | .000 3.848 | .000

H, 3.876 | .000%*+

OB FM F p=01;, ** p=0.05; *** p=0.01
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%\* 4.4a

S fpe Al AT S

A€ e fzst

AR 2 A2 5t

s s

PR Ak § % 2R AP
£ FEIE -0.8281/0.0032%** | # FEIE 1.1256/0.0000%**
TFRE 0.0342/0.5829 At g 4ok 0.5450/0.0008***
CELECR I 0.0122/0.0369** CELECR I -0.0021/0.5087
BT S -0.0204/0.0065*** | [k ¥Lh *%& 0.3386/0.0695*
o L 0.0041/0.0476*** | ¥ B4 4% & -0.0058/0.0623*
SR Y -0.3524/0.0018*** | A% & 4F o 0.0078/0.0000%***
R AR -0.0014/0.0396** FA R -0.0227/0.0000%**
FERAE 0.0040/0.3958 iR 8 G 0.0263/0.0544*
& ERA 0.1207/0.0000%*** A ¥ 0.330715/0.001 1***
R-squared 0.363571 R-squared 0.450924
Adjusted R-squared 0.336914 Adjusted R-squared 0.427926

il fhd/ p-value;, BFM DR p=0.1; ** p=0.05; *** p=0.01

ALK AT Y IR
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% 44b > feie B-1 A 475 %
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S L

s g 2R ENS 2 5k

£ FEIE -0.8640/0.0025*** | # FEIE 12.1563/0.0000%**
RFEFMF 0.0010/0.8791 A€ Mok 4.0847/0.0121%**
CELECR I 0.0130/0.0337** CELECR I -0.0284/0.3712
BT S -0.0208/0.0076*** | & 5Lk & 2.7468/0.1433

o L 0.0032/0.1302 FEFRER 0.0226/0.4833
SR Y -0.3625/0.0013%** | A% & 4F ' 0.0577/0.0000%**
R AR -0.0012/0.0529* FA R -0.2595/0.0000%***
FERAE 0.0056/0.2565 iR 8 G -0.1888/0.1806

& FERH 0.1308/0.0000%*** A ¥ 3.3881/0.001 2%+
R-squared 0.362229 R-squared 0.417693

Adjusted R-squared 0.335516 Adjusted R-squared 0.393303

Xl fhdc /p-value; EBFM O p=0.1; ** p=0.05; *** p=0.01




% 44c > Arie B2 A%

g e

P4 730 2 4750

AR 5 'S A S
1 RE e R USSP
#pE3g -2.0649/0.0954* #EETE 16.4638/0.0026%**
USG5 300 0.0040/0.8578 A g Ha 1.0893/0.0482%*
B 0.0627/0.0193%* H I -0.0628/0.2433

LRI -0.1013/0.0025%** SRh R 1.7899/0.5704

P aE L 0.0129/0.1643 ¥EHR AR 0.0749/0.1693
RN~ -1.5867/0.0009*** R AR F 0.0886/0.0000%**
R AR -0.0078/0.0086*** FA R -0.3397/0.0000%**
FFEwA 0.0183/0.3858 i S -0.7044/0.0032%**
& ERA 0.6968/0.0000%*** A F 5.5401/0.001 8***
R-squared 0.437305 R-squared 0.347762
Adjusted R-squared 0.413736 Adjusted R-squared 0.320443

i A/ p-value; BEEM LY p=<0.1; ** p=<0.05; *** p=0.01

TR KR AL ER
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% 44d © A2 B3 A%

A g g A5t

PAIR o AR5t

(RS (RS

EX 22 g | TARE PN
£ FEIE -0.8385/0.0018*** £ FEIE 1.7551/0.2104
L 0.0060/0.7568 Ak g 5% 3.2660/0.0001 ***
CELECR I 0.0103/0.0952* CELESR IO -0.0207/0.2088
BT S -0.0169/0.0290%** R 1.8956/0.0518*
o L 0.0036/0.0708* ¥EH R 0.0021/0.8950
SR Y -0.36038/0.0014%** | 3 L 3F fw 5 0.0196/0.0000%***
R AR -0.0013/0.0352%* g -0.0762/0.0000%**
FERAE 0.0034/0.4592 Fra ki 0.0896/0.2041
& ERA 0.1291/0.0000%*** A ¥ 0.8180/0.1169
R-squared 0.362393 R-squared 0.227757
Adjusted R-squared 0.335687 Adjusted R-squared 0.195412

il fhd/ p-value;, BFM DR p=0.1; ** p=0.05; *** p=0.01

I

FARR L ALK
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x4 AL g Hant 25t p pHAsS o A28
) 2 ok 4
- CSP CSP CSP CSP - Tobins’ Q [ ROA ROE EPS
Tobins’ Q | ROA | ROE | EPS

CFP + + + + CSP Sk Sk 4Kk kR
MAN Skk Sk k% 4% MAN _ _ _ -
MANZ _okekk _kekek _okekk _ ke BR +4* + + 4%*
INSTH | +%** + + +%* OPR - ¥ + + +
BR _okeksk _ckekk _okeksk _okeksk ROI 4k 4kkk 4kkk 4Kk
ROI _ Kk _ % _kkk _ kK DEBT _okkk _okkk _okekk _ ke
INV + + + + RD +* - - ke +
SIZE Sk Jkkk Sk 4kkck IND Jkkk Jkkk Jkkk
Ak | A-1 B-1 B-2 B-3 SirkE | A-l B-1 B-2 B-3

L BFR Y, p=01; *p=005; % p=001;(+-)~FE w);
CFP : pA x4 »edn

FHLKR D AFEY R
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4.6a 2 7 i A4 H-3SLS it A45(2 P W )

g s A2 5t

P73 2 A5t

AR ¥ i1 AR
o4 g o g
ERZ A ER 2 N,
‘ -0.4697/0.2591 \ 0.8288/0.1520
15 154
R -0.9572/0.0391%* £ IE5 0.8514/0.0000%**
N 0.1160/0.2662 ., , 0.7860/0.0125%*
TR RE -0.3156/0.4054 LR 0.1876/0.0055%**
N 0.0123/0.1628 w 0.0017/0.7768
3P = A S LU = L
BRI S 0.0129/0.1032 BRI S -0.0015/0.2413
g -0.0191/0.0773* PRV 0.7841/0.0103%*
-0.0234/0.0236%* 0.0328/0.7182
0.0050/0.0910* , -0.0070/0.5361
3‘;5; Lo X
LSl 0.0037/0.2132 FEHEA 0.0001/0.9056
" p -0.3125 /0.0780* A 0.0077/0.0002%**
' -0.4928/0.0077%** 7 0.0024/0.0000%**
o p A -0.0023/0.0187** § s -0.0215/0.0023%**
" -0.0011/0.3217 P -0.0074/0.0000%**
. 0.0007 /0.9091 ) 0.0268/0.2085
£ ) e
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P HEEE(TAAPM) T EFFHFES > MR KRTET Y - (R E
Bo o~ RIS HRA L 0 R B9 SRR~ HR 2R~ FIP AL 0 R 94)

MeEfrcRs* LHMAHEFFNIFERLT PR g E 3
0.5 —‘Fﬁ‘ o ¥ T B ¥ P& * Cronbach'sa > 40T 3\ ¢

R st
ZO' +2Z:ZZO'IJ
KRz #e 5 ol Bz BB M o) RET PE Rk

i FRRER OISR oM o B §1RF 0 AT E

2

Rhern- KPR L A aE FF G R R 3t R ER A s
hiz & 5 i § P~ Cronbach's 0>0.7 - (£ & ~ ki » % 89

4.3.1 ﬁ!;.ﬂs’;.sﬁst@w

PRI AR TR AT e (D) B0k 49.6% 0 T 11k 50% ; (2)#
B4 T 021 LT R 33.3%0 21~30 A& ik 40.1%» 31~40 # i 11.9% 2 41~50
ik 14.1%; Q)E B A 0~ B ik 59.3% AL ik 22.2% 0 £ L ik 18.5% ;
()R Tt A (5> 30 T 1k 104%0 ¢ 205 T ik 37% & 203 T 1 48.9% -
KNE T b 3% BB R 0.7% o

82



432 FE A
FER R HEESF BAP FIR A {TAe4 480 2 KMO B35 30
0.7 Brf ik Fl g g, RURTTRFEDEGPM HGCEL 5 8
TRELE M R EEFFR AT E
0.5 & K S duEfpsck 24F 5 Cronbach's o &

-

ARy # EGK
R NF R LT
B 070 A7 2 FE G REOR - RS HER L DT ER - £

/\‘

=

A8 PP <3 1 Hpfja»ed 5 H - ‘]‘#_m IRMRPAR R R - GE A A

#ih o

% A8CSREAGKF LY F AR LFZAP-FFT2F

wp | AR |
EVEES eV A " %32 | Cronbach'sa foim g
£ %
a4 7187
as 704
CFpP & E a3 | 49.670 746 687
a2 673
al .666
Kaiser-Meyer-Olkin B~k if =7 (£ & #ic - KMO =.735
Bartlett 3% 74 = 2 ¥+ 5 p=.000 Ho: Apl fcied L H a0 o

FTHLKR D AFEY R

4 F;g:‘ﬁ%ﬁhﬁé"’%-ﬁ AL hiT AP FlE A Yrdcd 495 4
KMO @35+ 3t 0.7 37 f 3 TR e = 1 3825346 27 B F 1 ehie G 4p

Miakel i drelaon g BR > 27 FE2RF 3 aPME @ &ik
FER AT o BRI NTFFR LRI 050 AN L e R L4

Cronbach's o E32< % 0.7 277 & Flg 3 (4Fehp 30— R HWER %

83



By

TR e A 49V B E A [ ATEALE F EOp mAs e
TRERLFENZEFTESGREFEE GRGE
% 49 CSRELA (R £ 3 Finml § Tl A - kg F 2 pia
N N WP % APE%EE e
X | A E L ﬁi_ﬂ_f ﬁﬁ?zﬂ = | Cronbach'so. A=
bl5 785
‘ bl6 780
CSP1 | &% L 17.893 .829
bl4 731
b13 .655
b5 792
b6 770
CSP2 | i# f-*i'?“ =3 17.201 795
b8 702
b7 523
bll 704
b10 .690
CSP3 | hF iz 15.269 751
b9 .644
b12 .621
bl 827
b4 717
CSP4 | 5 AF = 14.053 .705
b2 .693
b3 .604
Kaiser-Meyer-Olkin P~k i§ *7 4 & #ic - KMO = .848
Bartlett 3k, T A F 1+ 5 p=.000 Ho : 4p M (a#cserd 5 H =480 o

FHLKR D AFEY R

84




433 wFA 17

EALE T E P RS M A DG R R BT
()4t & 4 »a 4t B4 555 »eenl 88 » 7] CSP ¥ CSP1~CSP4 B 4p b - s i B
o AR B A G W FA 1T 40T £ 4.10a 0 AL § 4 2<(CSPY
i >2(CFP) » & # &2 A 7 B HI ¥ ik § B ocn

i
N

m-Et’(_ ‘3:
R
S
9 Bw
w
=hg
X
Ns
*E\??-
Sk

9

g
P
AL
ey
)

'ﬁﬁo%4mbﬂﬁgﬁgﬁéﬁ%ﬁgﬂﬁLﬂ’ﬁ%ﬁ

% 4.10a CSP—CFP &ﬂ: %

indep. .
e CSp t p adjR

CFP 487 6.427 | .000*** 231
sr BEMR F p=<0.; ** p=0.05; *** p=0.0l;

,?#ij\,}g, v =) %Iw

# 4.10b CSPn—CFP it p’?‘?ﬁ’ 7

indep. S w L t 18
CSP1 271 | 3.415 | 001%**
CSP2 244 | 3.077 | .003%**
CSP3 200 | 2513 | .013**
CSP4 087 | 1.091 277
adjR> 155

s BEEM L * p=0.1; ** p=005; *** p=0.0l;
FH kR : A F R

Q)M 745 kbt § BB B AP MAES @ F A 45404 411 5 4 1R
74 #(CEPYIoRf F 11 o B P4 ¢ % %(CSP)~ % & # = 5 ¥ (CSP1) ~

85



ZEF Erx g (CSP2)% iGI F E»x g (CSP3)» A ##F A~ 7 7 B3 Hl ¢

R AR 2R o B A o o

# 4.11 CFP—CSP ,CSPn % TT??’ 7

dep. indep. | cpp | ¢ P adjR’
CSP 487 6.427 .000%** 231
CSP 1 271 3.249 001 *** 067
CSP2 244 2.905 .004%** .053
CSP3 .200 2.348 .020%* .033
CSP 4 087 1.003 318 .000

BER D p=0.1; **p=0.05; *** p=0.0];

?#%%:ﬁpx%ﬂ

IRE SN Y A TN S B MRS i S % R e R
424457
+ »
2 ¢ $o(CSP) | P4 3% »%(CEP)
| a—
#%%E(CSPl)  [e—
=% E(CSP2)  [e—
%% E(CSP3) e
i (CSP4) |2
+123

@
Lo BEM G R#cvs %K)
+n(CSPn)¥t* ik R8s BgF 1 » R fgxfi ;
W42 = PHGEFs s R E

FALKRIR AL IR

\\\

o

86



BAGFEAEF TN E FRTEF R EFE :,\x,af#mzyﬁ‘.‘%

I % $ AF(CSPL) ~ BRI 5 LA (CSPI) & ik R F i 5 ¥
(CSP2) » 4oyt 3 it a2 7 B Y @E» s > BB M5 2(CFP) - ¢ #i&
# g R (CSPY) R FH bR EFESLY 7

Ao FER FEAE B L FAH(CSPL) > P i A Rk g R KR
LoHBW LT EELF IARAEFTEDOPNLFTL  TELER &
=Y ¥ % %L1 5 (CSPL~ CSP2 ~ CSP3)sode i % 42 i) § K e 3p ik o

t
AERT A Y AR B EHI o

> B AL € % 9x(CSP) 0 A # k2 T R
/\

e
é%%fﬂgﬁig%ii o FEMIEFEERE > PILF w

mxgﬂﬁgﬁtﬁﬁﬁﬁ;,aawwﬁﬁgﬁ,gf@ﬁ%ﬁgg
2,
P

fsedple o A R FF A B (e A EYE A

87



S FECSP); fEfATAE T I RASSTH R > R
=%
f

R E NP LU RREESARAFEFL P EERBERE
>

(CSP3) » % B § 4 g L& o
BERFELEFE) P EFRBFr B FREFLF AT LEET
P B T AR o FEA G YOI e WP R EF B R PR EA
BFHY 2L ¥A 5 RBuLErpndrce M cdi mit g £9)
{7 d 3¢ F@anid o FRAEAE € 5 ruand s Ak € 5o
g £ AENRE 0 FEEINJITH AL L pEYE Y
AR F e R A RIEER éfmig CRELREPINCEFS SN Tkl o
PRk ETR R HEFFERLT aen 3SLS F i % 0 { 5 P R ehi

FHED XL kA DI B G FTRF 2 PR RR §RE
EARM AT M A4 T AT 4] LT B R ER REG S hiEE
T R A3 EARE R/ R LT B T

A & FF &
o~ v BAp 7ot &
LR #A OB
L0 A e o
F ECRIVE S

¥E iﬂ F R % ° CFP

W43 B RF £/ 4 213
FHLKR D AL R

ki
7=
@

88



W
b~y
Sl
i
-gg.’
%
Iy
ﬁl\f

ko R AR AL & 4B K

A BB AREFREERUEDRT >

ﬂ}ﬂ\
o
LI
Iy

olc

RXN

N

\4—

v

5 :
&

3\

s
G
-k
-;

E
TEAGFARDR IR AR EEFAAF R LA A AN

BB g R IFHFRE A2 EAGEFIBHLERYE > MAL
FRHERAZ B FL Ry TN SFRE VI ST EFEATH
%fﬁﬁﬁfm%ﬁ¢ZMOiP”%Wmii%@%ﬁ’%%lﬁﬁ
TS A 200 LT EMLI TR O BETF LRSS F A
AR REED S iﬁﬂ’éﬁ‘uaﬁri%%’mygﬁiﬂ&&
32T o BE - R ok R R ERE A
WAt KA AR EER AR o R WL AT
FEHELF A CEE AR EFEE T ER EPLZE LR T
BB D LTS OHNEIEFAAE T EOSTA N EE DL
2 g % R AT

\:W"J'I‘*#-
CEFIEA L BAEAD BERAALE T h ] A AT ik
EFMFPLE QB BAY - REfRERT  LEE

&
FE Aot de i plE R h e o HP SARF A BN E EYFad

?{-_

89



i

P

113

o
£
—

B 7 A B IR ek

¥

_—

’

g
Eal

>

}_E—_
fIE - A g it J e 2 PR 82 FRE

»

g N

’ 2

2t

HEA

’ 2

=T

i

7.

J{};b xR}

a7 KE

t"—i—'% s I E%%

B oo F EBRE S

7
~

{
A

2.

|

%
2N

|

4

/T~
S

AT

2

¢ * pAax

i

2.

=

7~

= 3R ﬁjuJ _:% b4

N s;a‘\fg

e

F] 7}’%—‘&\_" 2}

5 ik
¢ * P o

s

|

AN

W

¥
e
X

=

o

ES

7

7y

A

' 2

e

22

fid

AL g 7

5=
At

b & AR

2

g

7% A

N
(3

AN

L

Ui AR B

L 3
;l'
24
Li

5

&

VoS

#44
4

5=
Rt

-
T

5 H
-

P

G ¥ES

’ 2

el

» BN

*k

s HL o T X
B

T

4

2

€y TRV 5T ol

1
N

S Ll
¥o2meERBRTE L7 EEF

PEAEA
Fh2FY

—~

’ 2

» 2

Ix een]

1

A~

%

V

B4 5>
F
2
55

3. BEAFILEA

&
l/LL

2

AN

§ 0 BILE AL § o

90

PP RAES T @

=

%
3]



» 2

e

A

1
=

Fpe > s
T e

» 2

e

T 47 A

Vs

Fl\l

=2

AT o

£,

PR

gy

Ed

Ve

€ Hrnnd IR o

KPR R AL T

Fin

*
AN

BB

N

B
ns

P BRI A IR ok K

R A AR 8 0 F @2 FderT RN

i EE A

» 2

el

4

[
N
N (=~

A\ﬁj

PAAX 1} Pk "R 0 @R

2

-

I

IS
Ha

W

M

K

&
AN

%
iz

91



1. g2 B Eg My EFZLRRG
B HARTOH R D P I ER KA A H S bk ok i

BN RERFHPF AL FELNERE

HEFEFAEFEBES AEE T E T NTA EHFD
P BHIE R AT RAREFTEFAN S L EFT Y £ R0
- BEYIE A LEERMBE AR AR 3 0 LRDEY Hot
itk P EERBR - N TRFENE BEDFMBELEY
ST BN F 0 R RP R Lo R EAFEY 0 AT
M4 @R - B ERT L

13 B AR EALEF @ f RS RN ST LT SN

W HREASTRE S BAALE G i F F A F et ok
hi 7

Fé&i"x'%ﬁ" ?’;F)I%\Fﬁglﬁ"ﬁbiggjﬁvai; a,{gfv \lg‘ﬁ:;u';_?
IE TR ARG 4 iR AAH e FAXFLBRHL T ¥

92



5.2 iF3k
LSRR EALE F 2003 BF SRS hili g § T4
#rc 0 o % Wig % % 3 #i(Dow Jones Sustainability Index,DJST) ~ & B
% AL ¢ § 478 (FTSE4Good Index)% > # A Ap b 1% % = 44 ;
AEBESEPPEHE OV REZREAT A ERE T E AL LA
Mo RFTF LR T AR %ﬁ%‘cﬁig BT E R OTH R AAH T
FAEAIRTENTHE e~ M EXFERE HHo T
R R b AR I Y e
ﬁzﬁm’%&’vun R b2 REATRE > L E K
x P

4 AR RLOR XL 0 @ o R R e

4 W FHERBHGE < FRRhE 2 Bgfr o s A R AT S {0 R
REBREAELL PRET R ELEFRE LY b

5.6 FEp e R FF RN E DT MG SR R
PR R RO T 2 i AR g B VL F R RS

Fiae¢daE"2p Bk 2 hHEadeEl $94 0§ 44 %

93



I 3N

LA ( 93) £ e pIEHA ~ v RG a FEFHL 2T
PEAFPEAE LG KR RTRT .

2AREEE S R S FIPAL(R 94) > SR AT AR A 0 AR 0 o

< ﬂﬂ—?'g% o

3.8 F ~HiFe(R 89) lﬂw’%;‘é’#”hﬁi’;ﬁbii‘%}%%o

A3 FHF ~HFEECZRB(R 96 AT ¥R TOPS0» X T 3¢k
3678 > 118-127 -

S5ELE LTS HRAE(R 89) P A A S u g R Ry B

EAR G LA I RE e

65%?‘%%%6«8M9ﬁ¥i¥ﬁéﬁiii~wﬁ4ﬁ&w$
*fr\ﬂ:’gﬁ%{QFﬁg,A~ ,?

THREF(R 89) REFALYT 0 F R ot *i%x

BEF(N 92 fEAETE MR PAFR FIEYESY

Mzt B LT ERE k7B Lk > AR S447 o

OB % (% 93) > HF & BIEHIE 0 P Hoch h2 AT vt 5B RoE

)
FHEFAZORE M2~ Ferirfi gy » A0k o

oo

94



_ A
- NE

T\4

R (>
1.Agrawal, A. & Mandelker, G. N. (1987), Managerial Incentives and
Corporative Investment and Financing Decisions, Journal of Finance,

Vol.42, No.4, pp.823-837.
2.Alexander, G. J. & Buchholz, R. A. (1978), Corporate Social

Responsibility and Stock Market Performance, Academy of Management
Journal, Vol.21, pp.479-486.
3.Anderson, J. C. & Frankle, A. W. (1980), Voluntary Social Reporting: An

Iso-Beta Portfolio analysis, Accounting Review, Vol.55, No.3,
pp.467-479.
4.Aupperle, K. E., Caroll, A. B. & Hatfield, J. D. (1985), An Empirical

Examination of the Relationship between Corporte Social Responsibility
and Profitability, Academy of Management Journal, Vol.28, No.2,
pp.446-463.

5.Balabanis, G., Philips, H. C. & Lyall, J. (1998), Corporate Social

Responsibility and Economic Performance in the Top British Companies:
Are They Linked?, European Business Review , Vol.98, No.1, pp.25-42.
6.Beurden, P. V. & Gossling, T. (2008), The Worth of Values- A Literature

Review on the Relation Between Corporate Social and Financial
Performance, Journal of Business Ethics, Vol.82, No.2, pp.407-424.
7.Blacconiere, W. G. & Patten, D. M. (1994), Environmental Disclosures,

Regulatory Costs, and Changes in Firm Value, Journal of Accounting and
Economics, Vol.18, No.3, pp.357-377.
8.Brammer, S., Brooks, C. & Pavelin, S. (2006), Corporate Social

Performance and Stock Returns UK Evidence from Disaggregate Measures,

Financial Management, Vol.35, No.3, pp.97-116.

9.Brooks, L. J. (1997), Business Ethics in Canada: Distinctiveness and

95



Directions , Journal of Business Ethics, Vol.16, pp.591-604.
10.Brenton, S. & Hacken, L. T. (2006), Ethical Consumerism: Are Unethical

Labour Practices Important to Consumers?, Journal of Research for

Consumers, Vol.11, pp.1-4

11.Carter, C. R. (2000), Purchasing Social Responsibility and Firm
Performance: The key mediating roles of organizational learning and
supplier performance, International Journal of Physical Distribution and

Logistics Management, Vol.35, No.3/4, pp.177-194.
12.Cacioppe, R., Forster, N. & Fox, M. (2007), A Survey of Managers’

Perceptions of Corporate Ethics and Social Responsibility and Actions
that may Affect Companies’ Success, Journal of Business Ethics, Vol.82,
No.3, pp.681-700.

13.Carroll, A. B. (1979), A Three-Dimensional Conceptual Model of

Corporate Social Performance, Academy of Management Review, Vol .4,

No.4, pp.497-505.

14.Cho, M. H. (1998), Ownership structure, investment, and the corporate
value: an empirical analysis, Journal of Financial Economics, Vol.47,
No.1, pp.103-121.

15.Chaganti, R. & Damanpour, R. (1991), Institutional Ownership, Capital

Structure, and Firm Performance, Strategic Management Journal, Vol.12,
pp.479-491
16.Chen, M. S. & Chen, C. C. (1998), Theoretical Framework Linking

Resource Maintenance and Environmental Protection, Environment &

Ecology, Vol.16, No.2, pp.324-333
17.Cornell, B. & Shapiro, A. C. (1987), Corporate Stakeholder and
Corporate Finance, Financial Management, Vol.16, No.1, pp.5-14.
18.Crutchley, C. E. & Hansen, R. S. (1989), A Test of the Agency Theory of

Managerial Ownership, Corporate Leverage, and Corporate Dividends,

96



Financial Management, Vol.18, No.4, pp.36-46.

19.Davis, K. (1973), The Case for and against Business Assumption of
Social Responsibilities, Academy of Management Journal, Vol.16,
pp-312-322.

20. Demsetz, H. & Lehn, K. (1985), The Structure of Corporate Ownership:

Causes and Consequences, Journal of Political Economy, Vol.93, No.6,
pp-1155-1177.
21.Demsetz, H. (1983), The Structure of Ownership and the Theory of the
Firm, Journal of Law and Economics, Vol.26, No.2, pp.375-390.
22.Donladson, T. & Preston, L. E. (1995), The stakeholder theory of the

corporation: concepts, evidence and implications, Academy of

Management Review, Vol.3, pp.467-473.
23.Donker,H., Poff, D. & Zahir, S. (2008), Corporate Values, Codes of

Ethics, and Firm Performance- A Look at the Canadian Context, Journal
of Business Ethics, Vol.82, No.3, pp.527-537.
24.Dowell, G., Hart, S. & Yeung, B. (2000), Do Corporate Global

Environment Standards Create or Destroy Market Value?, Management
Science, Vol.46, No.8, pp.1059-1074.
25.Eviews.com (1998), Eviews User’s Guide(2nd), Irvine CA: Quantitative

Micro Software.

26.Fassin, Y. (2009), The Stakeholder Model Refined, Journal of Business
Ethics, Vol.84, No.1, pp.113-135.

27.Fama, E. F. (1980), Agency Problems and Theory of the Firm, Journal of
Political Economy, Vol.88, No.2, pp.288-307.

28.Freedman, M. & Stagliano, A. J. (1991), Differences in Social-Cost

Disclosures: A Market Test of Investor Reactions, Accounting Auditing

and Accountability Journal, Vol.4, No.1, pp.68—83.
29 Freeman, E. (2003), Lecture—Stakeholder Management Revisited: What’s

97



the State of the Atr?, Leuven, 20 November.

30.Frederick, W. C. (1987), The growing concern over business

responsibility, California Management Review, Vol.2, No.4, pp.54-61.
31.Friedman, M. (1970), The social responsibility of business is to increase

its profits, New York Times Magazine, September 13, pp.122-126.
32.Goll, I. & Rasheed, A. A. (2004), The Moderating Effect of

Environmental Munificence and Dynamism on the Relationship between
Discretionary Social Responsibility and Firm Performance, Journal of
Business Ethics, Vo0l.49, No.1, pp.41-54.

33.Graves, S. B. & Waddock, S. A. (1994), Institutional owners and

corporate social performance, Academy of Management Journal, Vol.37,
No.4, pp.1034-1046.
34.Graves, S. B. & Waddock, S. A. (1999), A Look at the Financial-Social

Performance Nexus When Quality of Management is Held Constant,
International Journal of Value-Based Management, Vol.12, No.l1,
pp-87-99.

35.Graff, H. J., Musters, C. J. M. & Keurs, W. J. (1996), Sustainable

Development: Looking for New Strategies, Ecological Economics, Vol.16,

pp.205-216.
36.Hart, S. L.& Ahuja, G. (1996), Does It Pay to be Green? An Empirical

Examination of the Relationship Between Emission Reduction and Firm
Performance, Business Strategy and the Environment, Vol.5, No.l,
pp-30-37.

37.He, Y., Tian, Z. & Chen, Y. (2007), Performance Implications of

Nonmarket Strategy in China, Asia Pacific Journal of Management,
Vol.24, No.2, pp.151-169.
38.Herremans, 1. M., Akathaporn, P. & Mclnnes, M. (1993), An Investigation

of Corporate Social Responsibility Reputation and Economic Performance,

98



Accounting Organizations and Society, Vol.8, No.7/8, pp.587-604.

39. Hofstede, G. & Hofstede, J. G. (2005), Culture and organizations: Software
of the mind, New York: McGraw-Hill.
40.Huang, K. C. and Chen, C. W. (2012), Impact of shareholding structure on

the relationship of social-financial performance: Evidence from Taiwan,
African Journal of Business Management, Vol.6, No.27, pp.8080-8087.
41.Jamali, D., Sidani, Y. & El-Asmar, K. (2008), A three Country

Comparative Analysis of Managerial CSR perspectives: Insights From
Lebanon, Syria and Jordan, Journal of Business Ethics, Vol.85, No.2,
pp.173-192.

42Jensen, G. R., Solberg, D. P. & Zorn, T. S. (1992), Simultaneous

Determination of Insider Ownership, Debt, and Dividend Policies, Journal
of Financial and Quantitative Analysis, Vol.27, No.2, pp.247-263.
43.Jensen, M. C. & Meckling, W. H. (1976), Theory of the firm: Managerial

behavior, agency costs, and ownership structure, Journal of Financial
Economics, Vol.3, No.4, pp.305-360.
44 Jones, T. M. (1995), Instrumental Stakeholder Theory: A Synthesis of

Ethics and Economics, Academy of Management Review, Vol.20, No.2,
pp.404-437.
45.Judge, W. Q. & Douglas, T. J. (1998), Performance Implications of

Incorporating Natural Environmental Issues into the Strategic Planning
Process: An Empirical Assessment, Journal of Management Studies,
Vol.35, No.2, pp.241-262.

46.Kumar, R., Lamb, W. B. & Wokutch, R. E. (2002), The End of South

African Sanctions, Institutional Ownership, and the Stock Price
Performance of Boycotted Firms, Business and Society, Vol.41, No.2,
pp-133-165.

47.Lee, J. A., Soutar, G. N. & Sneddon, J. (2010), Personal Values and Social

99



Marketing: Some Research Suggestions, Journal of Research for

Consumers, Vol.18, pp.1-4.

48.Lindgreen, A., Swaen, V. & Johnston, W. J. (2009), Corporate Social
Responsibility- An Empirical Investigation of U.S. Organizations, Journal
of Business Ethics, Vol.85, pp.303-323.

49.Luo, X. & Bhattacharya, C. B. (2006), Corporate Social Responsibility,

Customer Satisfaction, and Market Value, Journal of Marketing, Vol.70,
Nol, pp.1-18.
50.Maon, F., lindgreen, A. & Swaen, V. (2009), Designing and

implementing Corporate Social Responsibility: An integrative Framework
grounded in Theory and practice, Journal of Business Ethics, Vol.87,
pp.71-89.

51.Maignan, I. & Ferrell, O. C. (2001), Corporate Citizenship as a Marketing

Instrument : Concepts, Evidence, and Research Directions, European
Journal of Marketing, Vol.35, No.3/4, pp.457-484.
52.McWilliams, A. & Siegel, D. (2001), Corporate social responsibility: A

theory of the firm perspective, Academy of Management Review, Vol.26,

No.1, pp.117-127.
53.McWilliams, A. & Siegel, D. (2000), Corporate social responsibility and

financial performance: Correlation or misspecification?, Strategic
Management Journal, Vol.21, No.5, pp.603-609.
54 McConnell, J. J. & Servaes, H. (1990), Additional Evidence on Equity

Ownership and Corporate Value, Journal of Financial Economics, Vol.27,
No.2, pp.595-612.

55.Modic,S. J. (1988), Movers and Shakers, Industry Week, Vol.236, No.2,
pp.47-52.

56.Morck, R., Shleifer, A. & Vishny, R. W. (1988), Management Ownership

and Market Valuation, Journal of Financial Economics, Vol.20,

100



pp.293-315.

57.Moore, G. (2001), Corporate Social and Financial Performance: An
Investigation in the U.K. Supermarket Industry, Journal of Business
Ethics, Vol.34, No.3/4, pp.299-315.

58.0kamoto, D. (2009), Social Relationship of a Firm and the CSP-CFP

Relationship in Japan:Using Artificial Neural Networks, Journal of
Business Ethics, Vol.87, pp.117-132.

59.0rlitzky M., & Benjamin, J. D. (2001), Corporate Social Performance and
Firm Risk: A Meta-Analytic Review, Business and Society, Vol.40, No.4,
pp-369-396.

60.0rlitzky, M. (2001), Does Firm Size Confound the Relationship Between

Corporate Social Performance and Firm Financial Performance?, Journal
of Business Ethics, Vol.33, No.2, pp.167-180.
61.Pava, M. L. & Krausz, J. (1996), The Association Between Corporate

Social Responsibility and Financial Performance: The Paradox of Social

Cost, Journal of Business Ethics, Vol.15, No.3, pp.321-357.

62.Peinado-Vara, E. (2006), Corporate Social Responsibility in Latin
America, The Journal of Corporate Citizenship, Vol.21, No.1, pp.61-69.
63.Pound, J. (1988), Proxy Contests and the Efficiency of Shareholders

Oversight, Journal of Financial Economics, Vol.20, pp.237-265.

64.Posner B. Z. & Schmidt W. H. (1992), Values and the American Manager:
An Update Updated, California Management Review, Vol.34, No.3,
pp.80-94.

65.Preston, L. E., & O’bannon, D. P. (1997), The Corporate Social-Financial

Performance Relationship:A Typology and Analysis, Business and

Society, Vol.36, No.4, pp.419-429.
66.Quazi, A. & O’Brien, D. (2000), An Empirical Test of a Cross — National
Model of Corporate Social Responsibility, Journal of Busness Ethics,

101



Vol.25, pp.33-51.

67.Ramasamy, B. & Yeung, M. (2009), Chinese Consumers’ Perception of
Corporate Social Responsibility (CSR), Journal of Business Ethics, Vol.88,
No.1, pp.119-132.

68.Royne, M. B., Levy, M & Martinez, J. (2011), The Public Health

Implications of Consumers' Environmental Concern and Their Willingness

to Pay for an Eco-Friendly Product, Journal of Consumer Affairs, Vol.45,

No.2, pp.329-343.
69.Ruf, B. M., Muralidhar, K., Brown, R. M., Janney, J. J. & Paul, K. (2001),
An Empirical Investigation of the Relationship Between Change in
Corporate Social Performance and Financial Performance: A Stakeholder
Theory Perspective, Journal of Business Ethics, Vol.32, No.2, pp.143—-156.
70.Schnietz, K. E. & Epstein, M. J. (2005), Exploring Financial Value of a

Reputation for Corporate Social Responsibility During a Crisis, Corporate
Reputation Review, Vol.7, No.4, pp.327-345.
71.Schuler, D. A. & Cording, M. (2006), A Corporate Social

Performance-Corporate Financial Performance Behavioral Model for
Consumers, Academy of Management Review, Vol.31, No.3, pp.540-558.
72.Schnietz, K. E. & Epstein, M. J. (2005), Exploring Financial Value of a

Reputation for Corporate Social Responsibility During a Crisis, Corporate
Reputation Review, Vol.7, No.4, pp.327-345.
73.Seifert, B., Morris, S. A. & Bartkus, B. R. (2004), Having, Giving, and

Getting: Slack Resources, Corporate Philanthropy, and Firm Financial
Performance, Business and Society, Vol.43, No.2, pp.135-161.

74.Sen, A. (1997), Economics, Business Principles and Moral Sentiments,
Business Ethics Quarterly, Vol.7, No.3, pp.5-15.
75.Simpson, W. G. & Kohers, T. (2002), The Link between Corporate Social

102



and Financial Performance : Evidence from the Banking Industry, Journal

of Business Ethics, Vol.35, No.2, pp.97-109.
76.Sotorrio, L. L. & Sanchez, J. L. F. (2008), Corporate Social

Responsibility of the Most Highly Reputed European and North
American Firms, Journal of Business Ethics, Vol.82, No.2, pp.379-390.

77.Spicer, B. H. (1978), Investors, Corporate Social Performance and
Information Disclosure: An Empirical Study, Accounting Review, Vol.53,
No.1, pp.94-111.

78.Stanwick, P. A. & Stanwick, S. D. (1998), The Relationship Between

Corporate Social Performance and Organizational size, Financial
Performance, and Environment Performance: An Empirical Examination,

Journal of Business Ethics, Vol.17, No.2, pp.195-204.

79.Swanson, D. L. (1995), Addressing a theoretical problem by reorienting
the corporate social performance model, Academy of Management
Review, Vol.20, No.1, pp.43-64.

80.Titman, S. & Wessels, R. (1988), The Determinants of Capital Structure
Choice, The Journal Of Finance ,Vol.17, No.1, pp.1-20.

81.Ullmann, A. A. (1985), Data in Search of a Theory: A Critical Examination

of the Relationships among Social Performance, Social Disclosure, and

Economic Performance of U.S. Firms, Academy of Management Review,

Vol.10, No.3, pp.540-557.
82.Vance, S. C. (1975), Are Socially Responsible Corporations Good
Investment Risk?, Management Review, Vol.64, No.8, pp.18-24.
83.Waddock, S. A. & Graves, S. B. (1997), The corporate social performance -

financial performance link, Strategic Management Journal, Vol.18,

pp-303-319.

84.Wahba,H. (2008), Does the market value corporate environmental

responsibility-An empirical examination, Corporate social Responsibility

103



and Environmental Management, Vol.15, pp.89-99.
85.Weidenbaum, M. & Vogt, S. (1987), Takeovers and Stockholders:

Winners and Losers, California Management Review, Vo0l.29, No.4,

pp.157-168.
86.Williams, G. & Zinkin, J. (2008), The effect of culture on consumers’

willingness to punish irresponsible corporate behaviour: Applying

Hofstede’s typology to the punishment aspect of Corporate Social

Responsibility, Business Ethics:A European Review, Vol.17, No.2,

pp.210-226
87.Wood, D. J. (1991), Social Issues in Management: Theory and Research

in Corporate Social Performance, Journal of Management, Vol.17, No.2,

pp.383-406.
88.Wright, P., Ferris, S. P., Sarin, A. & Awasthi, V. (1996), Impact of

Corporate Insider, Blockholder , and Institutional Equity Ownership on
Firm Risk Taking, Academy of Management Journal, Vol.39, No.2,

pp.441-463.
89.Wu, M. (2006), Corporate Social Performance, Corporate Financial

Performance, and Firm Size: A Meta-Analysis, Journal of American

Academy of Business, Vol.8, No.l, pp.163-171.
90.Zu, L. & Song, L. (2009), Determinants of Managerial Values on

Corporate Social Responsibility: Evidence from China, Journal of

Business Ethics, Vol.88, No.1, pp.105-117.

104



e

=7

- BRI RALE = R
R EIRT-A0 - /L

m

o

B2 AL E 0 F 230 g o fE B
EIROTAEGD ooa Bk RE ER KA &SP
SAPM CBEES FlAaap etk u Fh K 24
FHWALE F EnR
U T E AT U Sk o
G )

%

e

7S

EER R ERE S ATEF
R G B EDTL LT

AT E E RE R

CLERAE A AR
(L% FEHCALEREE P ATRL

HADE R o ATY g B TRARRF
BEOTH A Lo PREY

AR -

N FF &

ZOITE TR AR o

HoR B R#
BEAF FEFR L]
hEFEFRL L ”
N E A
- /ﬂ Jx}-}-%"ﬁ#;ﬁ-g% Tent ¥F "{“I—l%
WK R R (2 F)ERALE | BTG PIEL(S)
£ s
E & A %
FERLRF R
EA NS A
DEERFERY 4 IAEEF T 0 1) o oo oo
WEPTRA R R(27)F TR IALE FER - BR RS | PF KA
£ s
E & A %
FERE R
EA A A
Da@gza@ﬁﬁjgﬂﬁgﬁﬁﬁﬁﬁiﬁﬁdp° ---------------- D ooooo
DAREF R Y R AFELT AR 2) oooBoo
NAE R FHLEERT LR L) g o 3) boooo
DEZ2PFEREEFT T RAFLIAABLFF o e 4 o oooo
5)F B AIRAS AR » RIS § L FALE FEn kB EY oo e ) 00800

105



DEEME > 55 ERSY IR )
DEHITHIF > KRB F REXR TP = & o )
NEMREHEF 0 T REPDIE > B EART - 3
A4 FH BB o Y
SEER PRl AR E éf*“'ﬁ@; 5
OL LM 54 (25 R ~ PRl M) sk Rk e oor 6)
NHEEFEL 4 %”ﬁ'f]?lﬁi‘]»?ﬂ&o 7
8)if = i AR Ty é,‘—_*ﬁ;g”—_ 0
)it G I Tl E ’ﬁ'uﬁgﬁ‘ ¥ 8T ?ﬁﬂ*ﬁ;%f’ ___________________ 9)
10)'@‘%&1;{1;,-315_1&1—: EO %,{—_‘1« NP f ¥ o 10)
L) bt 1l
12)% F12 7415 0 @ % GBI R )
13) %7 8% f2 544k § 48 B cPR® 4K o 3
14)9(1»}37&% A ijg»mrg gﬁs%{‘ F o 14)
15) e @ Fild - & B L F 5o 15)
16)$3 AL ¢ LE £ B - B o 0

mA > FH(C)

1) % %o Yo
2) ## 121 %k To 21~300 31~40041~500 51~600 60 12} ~O
3) kv Ak B¢ Bo < Ho Mio #-21o

4) By o SO LYo c#sIto S#LIto HiE

106

& s
i

G I R 1
000000000000 000DE-F Ry

o

O0O0oOoO0oDooooooooo o
O0O0oOoOoO0oOooooooooo o
O0O0oOoO0oDooooooooogo o
O0O0O0oOoO0OoOooooooooo o



	封面
	陳彰文
	摘要目錄
	二、英文部分…………………………………………………

	本文.pdf
	41.Jamali, D., Sidani, Y. & El-Asmar, K. (2008), A three Country Comparative Analysis of Managerial CSR perspectives: Insights From Lebanon, Syria and Jordan, Journal of Business Ethics, Vol.85, No.2, pp.173-192.
	50.Maon, F., lindgreen, A. & Swaen, V. (2009), Designing and implementing Corporate Social Responsibility: An integrative Framework grounded in Theory and practice, Journal of Business Ethics, Vol.87, pp.71-89.




