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Abstract

Corporate Governance (henceforth referred to as CG) and Corporate Social
Responsibility (henceforth referred to as CSR) have been highly concerned by the
Taiwanese society and government. After many public security incidents, the food,
chemical and financial industries shall disclose CSR reports requested by Financial
Supervisory Commission, as it only encouraged these industries to do so in the past.
Moreover, stakeholders can view the company's potential risks, as well as the
company value through CSR reports. In this research, we examine the relationship
among board structure ~ Directors’ and Officers’ Liability Insurance (henceforth
referred to as D&O Insurance) ~ family business and CSR reports and whether this
relation is moderated by D&O Insurance ~ family business, based on the data of listed

firms in Taiwan from 2014 to 2018.

Empirical results show that independent directors arepositively related to the
CSR reports and inversely relation between DUAL andCSR reports. Moreover, D&O
Insurance has positively direct relation with CSR reports and significantly moderating
effect between CG and CSR reports. In addition, the investigation also shows that
family businesses are less likely to engage inCSR reports and only have moderate
effect betweenDUAL and CSR reports.

Keyword : Corporate Social Responsibility, Corporate Governance, Directors’

and Officers’ Liability Insurance, Family Business
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%&%E’%&Jﬂfwﬂ4stm§ SR ELF AR AR
TrRFITMGEA DT R ) RBENTE] FRE? FEF2PF A LB 4
RS A P REE % -

5.5 FE # I % (ROA)

Kim et al. (2012)F F 4p 1ApRTALE T E S EBARMDE ¥ - &
s fEFG RAF IR A o H o AR TR T A
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AEE BEY Eﬁ # %_(Logistic regression)fs -1t fFH-A) o $231(1) ~ Q) ¥k 2%
B & % 5| (INDEP) ~ CEO # ~4|(DUAL)¥ & ¥4+ ¢ § 38 2 2 5 & (CSRP)
IG5 T (CSRASS)F £ 7 Z4a b 1+ o 37 £ Sz T & Z 7
1 #7751 o

@

CSRP;;= fotf1Indep;. + frDual; 1 +55F1L; 1 +SsBSize;.; +f,Mshare;., +fsSize;., +
PoROA; 1HB10LEV i 1F€it1 v (D)
CSR_ASS; = pot+pIndep;i.1+f,Dual;  +65F 11 +8sBSize;. +f;Mshare;, 1+
PsSizei 1 HSoROA; 1 HS10LEVi 1€t coneiiiie i (2)

BB FFERAEAG) - (4@ ¢ BB §F & ¥ (Logistic regression) 4%
HEEREFTEFLTME BB ST DO RSP ISEY G2 FH
A e AU RFEEERE DKO R A EMEF EH L L EE FHEHEAHLP
RS L FAE T ERL GG PRS2 R Eonk

CSRP;;= fot+fIndep;.+ frDual; 1+ D& Oy 1 +5,D&O*Indep;.; +4sD&O*Dual;,.
+f¢F1li 1 +5,BSize;, 1 +fsMshare;, 1 +8¢Sizei 1 +510ROA; 1+, LEV; 1+
o] +e e eee e et et e e e e e e e e e ettt ee e 3)
CSR_ASS; = fot+f1Indep;.1tf,Dual;. +6:D& 051 +54sD&O* Indep;i. +

ﬁsD&O*Dualit_1+ﬁ6FIIit_l+ﬁ7B Sizeit_l-irﬁnghareit_ 1 +ﬁgSiZ€it_1+

,BloROAit_1+ﬂllLEV T Bl - (4)
P R FEEZIECR(S) ~ (6) * B dE® 74 € (Logistic regression)
FHEER T EHRLIHE BB ST D& F'6 38 & Fip M iz

il o st Fefa BRIsE D&O F'G £ EFAAE T EFRL BT FRFEH
BHNPREPEMEFERLITHE BB ST OB EE

CSRPIt:ﬁ0+ ﬁllndepit_ﬁ- ﬁzDualit_1+ ﬁ3DOVit_1+ﬁ4DOV*Indepit_1+

LsDOV*Dual;+fF1l; 1 +5,BSize;. +fsMshare;. 1 +fSize; 1+
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L1oROA 1T BIHLEV i 1€ v (6)
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+f6F1l;.1+B7BSize;.;+fsMshare;.;tfoSizei.1 t10ROA .1 +S11LEV g
L 2P (7)
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ﬁlOROAit—l+ﬁ1 ILEVit-1+8it—l ................................................. (8)
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R 2 BULESER

B E B ] & B k. i
INDEP 7940 0.0000 0.8000 0.2529 0.1316
DUAL 7940 0.0000 1.0000 0.8670 0.3395
D&O 7940 0.0000 1.0000 0.6900 0.4640
DOV 7940 0.0000 22.6347 12.8639 8.7696
FAM 7940 0.0000 1.000 0.6300 0.4830
BSIZE 7940 1.0986 3.5553 2.1942 0.2159
FII 7940 0.0000 1.000 0.1186 0.1693
MSHARE 7940 0.0000 0.3934 0.0134 0.0264
SIZE 7940 13.4826 26.2813 21.0960 1.2461
ROA 7940 -0.9280 0.8162 0.0782 0.0986
LEV 7940 0.5400 0.9976 0.4158 0.1933

 CSR #5751 CSR RE# &

By E Ak 2014 32 2018 2 F o bR g E”ﬁ ¥ GRI A G AR 2 #F, 2 AL
FARAEFEHREIE  TEFZ P 2 BHEREFLI I AEEL L F 0 TREER
AL AR o Ao 3 o

R ICSRFEHE CSR AJBEZFEOMER
PN - CSRP CSR_ASS
i SRR #E o #E "

2014 1483 299 20.16% 158 52.84%

2015 1539 331 21.51% 175 52.87%

2016 1590 425 26.73% 213 50.12%

2017 1636 451 27.57% 226 50.11%

2018 1692 481 28.43% 255 53.01%

7940 1987 25.03% 1027 51.69%

= ~ HHE MR E

A7 pearson 4p B 1k otk T KHF BT SAp ML 0 bk 4977 o CSR
% (CSRP)# b= F ¥+ % (INDEP) % 81 ¥ 2 48 B i CSR #h % (CSRP)¥** CEO
# A~ 41(DUAL) 43 E ) & 38 ¥ § #prﬁg BT EFEY b2 EF 485 CCEO B
~AI4E” 0 CSR s GHF I CSR BB (CSRRAEE T F 2 wh R w5
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$20 0h FE A $E S (FID) ~ 2 7 2 H5(SIZE) ~ ROA ~ § F+ $(LEV)2 ¥ % ¢
SH(BSIZE): i F 2 48 M ; @ CSR b gg(CSRP)%%yszﬂ_A # 9%t % (MSHARE)
EEREFLAAN OIS MRZAFRFAS CEF §REAEL C TARMT A
BoEmARRLFARCCSRFLTHES HF -

£ %  CSR ;3 (CSR_ASS)#* b = %; X (INDEP) & A8 ¥ & A4p B
CSR ;2% (CSR_ASS)%+** CEO = ~ 4| (DUAL) % & % f 48 B ; CSR 23 (CSR_ASS)
HETEF ERGHEF 5 (D&O)FEHK F £ 5 ( V) A ¥4k CSR 2
% (CSR_ASS)¥* 32 £ ¥ (FAMRIBE ¥ A 40 B - Ay 4% %> & B> CSR #h
(CSRP)e% & 4n ke o

= 4 pearson HE GBI E

1 2 3 4 5 6 7 8 9 10 11 12 13

1.CSR_ASS 1

2.CSRP 663%* 1

3.INDEP 057**% .060%* 1
4.DUAL -.014  -.074%* -.050** 1

5.FAM -.040** -.005 -.083** .003 1

6.D&O 145%% 0 142%% 242%*% 010 - 139%* 1

7.DOV A76%* 173%% 244*%* 010 - 148%% 994%* |

8.FII 215%%  203%*  227%*% 035%* -.077** [161** [179%* |

9.MSHARE -.081** -.085** .024* .100** -.103** .046** .039** -.059** 1

10.SIZE A498%*  531%* -.058%* -.038** 015 A29%* (173%*% 247%% - 185%* |

11.ROA 076%*% .086%* .079*%* .044** -.015 .046** .046** .204** .059** 001 1

12.LEV 175%% 163*%* -.026* -.017  .040%* .022  .037** .068*¥* -.078** 346%* -.160** 1
13.BSIZE  .184** 198** -373** 000 -.074%*% 033%* 043%* - 031** -.007 .278*%* 024* .086** 1

ks Rz RN wl d w i 10% >~ 5%2 1%BE F K B

VO~ 8 i B R S R R o AT

"
(EFFEHELGHE CSR 185 Bl E 2 8 i

ASHEF LRI ERETERL T HBENEL L FLE % o Panel
A? b2 g% % 5(INDEP)® CSR % (CSRP)E ¥t 48 M » &2 CEO fF~

FI(DUAL)RI R B ¥ f 4 M » frB A 855 (2011) % Midrig ~ 2 &g g 8 v
FQROINZATEEPE > 272 FTFVHAF - TFELTREEERY
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& Panel B ¥ » b+ ¥ £ ¥ + 6)(INDEP) - CEO f = 4|(DUAL)# CSR
NEEREM S A TBEE TN L’vl],ﬁrs g R4 = i&“q}“’ 1+ /‘34 s ,4 ¢ H#
Fed S22 ol BHRE O MRABEST L ERPEF A RER

Id
545 (2012) ~ EL % /(2015) 2 fﬂz%ﬁﬁi@z%(zomdw B FP o AT R

il o bR A FUOL F(FIDE CSR#IE ~ CSRILEZFEIRE ¥ L
B > B 3 % % 4 Jain and Jamali (2016)% =R & @& § i (2019)4p & > & o5
B E A gL & é*} B €L AHEMAICSREF>F W2 CSRELHBBE ST -

RSEFGLHSHE CSRIGE - BRELE Z BRI

Panel A Panel B

CSRP CSR_ASS
INDEP 2.446%** 1.986%**
DUAL -.508*** 011
BSIZE 1.312%** 1.086***
FII .004%** 007***
MSHARE .011 -.022
SIZE 1.237%** 1.083***
ROA .036%** .047%**
LEV -.003 .003
CONSTANT -30.843%%* -28.896%**
N 7940 1987
R2 0.424 0.401

oc ks Rk ok gl 2 T iE 10% >~ 5% % 1%@—%—7]\1?_
(Z)D&O B R 1T B ~ A\ E 6 H Bl CSR 48 5 Bl 51 538 2 i i 5 i

% 6 #31 D&O F'& 7 2 HE ¥ /oY CSR 45 % (CSRP) ~ CSR ;.3;%_
(CSR_ASS)z it fF~ 17 - B % M7 > T EF § EF'& KK 5 (D&O) A &
CSR # % (CSRP) (Panel A)¥ CSR :u# (Panel B)E & v g % » F]p A7 7 % % & 43?
FriEgila P FRFD& %' (75 €384 CSRIFL T HE 2 NEZ LI ©
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ERAERE G 0 L ORFEHTEEFFRAFFLIARILEDFTE X
(D&OXINDEP) & CEO # = 4] 12 % 38 (D&OXxDUAL) % % CSR # & (CSRP) (Panel
A)FECSRiu#E(Panel B): B F KB » ST F LI F EFRGREEFH L0
*ﬁ*¢$&§ﬁE$?%%%?$ﬁiﬁﬂ%ﬁ%’ﬁr&@Hko

hirdl®E? > T ¢ AP (BSIZE) ~ b Bz A F ot F((FID) ~ 2 7 24
(SIZE) ~ ROA ¥ CSR # & (CSRP) ~ CSR ;23 (CSR_ASS)* Z B ¥ 1 4p B -

ROEESEEARRTAHHEEGTEME CSRIGE - CSRITFZ B

Panel A Panel B

CSRP CSR_ASS
INDEP 2.154%%* 2.133%%* 1.512%** 1.543%**
DUAL - 518%** - 521wk .008 .046
BSIZE 1.246%*** 1.202%** 1.012%** 1.010%***
FII .004* .004%* .006** .006**
MSHARE .007 .006 -.031 -.030
SIZE 1.226%** 1.229%** 1.064%*** 1.064***
ROA .036%** .036%** .048%** .047%%*
LEV -.002 -.002 .003 .003
D&O 320%%* 305%%* 592k ** 580 ***
D&OXINDEP .064* -.019*
D&OxDUAL -.038* -.045%*
CONTANT -30.608*** -30.554%** -28.640%** -28.657***
N 7940 7940 1987 1987
R2 0.429 0.429 0.409 0.409

Fon ks okkz kxR L nl L i 10% 0 5%F 1%E F ok #

(Z)D&O R &% ~ AN E A EH 81 CSR 1§ 58 81 3 38 2 M & 77 i

# 7 33 D&O W' £ HET ¥ § 0L *’f#""’ CSR # % (CSRP) ~ CSR &
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* % %t ¥ (D&OXINDEP)2¢ CEO =~ 4]:% % 78 (D&OXxDUAL) % % CSR # &
(CSRP) (Panel A)T CSR i@ (Panel B MABFHM 2 > BT £ F T 5% &
BHEHIFIRSHEEEERE T ERL I HBENRERF 3 57 A E > B
H3b # & = o

xRTEGERERBRSEHESEGLAHEEME CSRFE - CSR BB/ ZEE I

Panel A Panel B

CSRP CSR_ASS
INDEP 2.106%*** 2.097*** 1.456%** 1.483%**
DUAL - 521 ¥k -.524%%* .003 .042
BSIZE 1.238%** 1.199%** 1.008%*** 1.011***
FII .003 .003* .005%* .006%**
MSHARE .006 .006 -.032 -.032
SIZE 1.219%** 1.223%** 1.051%%** 1.0ST***
ROA .036%** .036%** .04 8%** .047%%*
LEV -.002 -.002 .003 .003
DOV L020%** L019%** L035%** .034%%*
DOVXINDEP .054 -.012
DOVxDUAL -.038 -.043
CONSTANT -30.458%** -30.427%** -28.373%** -28.406**
N 7940 7904 1987 1987
R2 0.434 0.434 0.418 0.418

ok Rk ARk L ul kR 10% >~ 5%ZF 1%M F R

(MZGRES - EFEGEHEEHE CSR {55 W8 2 B DT

G4 8 ¢ FIEEEH CSR 44 % B (CSRP)Z 4 2 4 4 (CSR_ASS) ¥
EREFL MG AL LB He 20 A7 ROEIHlL £ £ €% CSR
FEF MBI EINZ S 2D F R LA
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