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ABSTRACT

This study investigates the relationship between Sustainability Reporting (CSR) and
mandatory/voluntary CSR disclosure on dividend payments of listed companies in Taiwan
from 2011 to 2020. To account for both the year-over-year trends and company-specific
factors, the study utilizes a panel data model.

The key findings reveal a positive correlation between CSR and both cash and total
dividends distributed by corporations. Interestingly, companies that voluntarily disclose
CSR information are associated with higher dividend payouts compared to those mandated
to disclose. This suggests that voluntary disclosure might signal a stronger commitment to
CSR, attracting investors who value such practices. Furthermore, the positive link between
CSR and dividends is amplified for high-performing companies operating in environments
with greater systemic risk. In other words, CSR appears even more important for financially
sound companies and those navigating riskier environments. However, the study highlights
that family-owned firms, which tend to prioritize family interests, exhibit a weaker
correlation between CSR and dividend payments. This could be because these companies
may prioritize reinvesting profits back into the business or distributing them to family
members, even if strong CSR practices could benefit shareholders in the long run.
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AHEE - TEEHEEREEEL (MB) 2 5RA fiE = > E—2hERZ 150
Ao G TERSNHEHEE S S—BREtEANEEE 4 TR SHEHE - Deshmukh

(2005) WFFEEETE - (RIEFIEE 7 HARB RS #Y S 5L AU RIAY A 5] S B /DAY RS
F > DABEHEGR IV 75 e B KHY A B & BREUER AR - K2 - EAEH SRR
AERENGEREIRERE - B2 > E0EBRZTHHE  EHAHBEELT
W > A ZH DLS AT R RIS 5 Nk 5 [ & 2 BOAS W 9 TH A 10 5% v (8 B0 Al (3 (B Eh B
FREFISZ (- A BRI A E

FIFRFEB BN S TV B > SEOREE ~ o TRRE MR EEE (2006) BB 5 > B
% R R RV [ {6 P < T B 4 A B S T R PR SR 1)/ NS B = AT 98 TR B 5 1 b SR B A 52
(TR E FAHRE - fREZ La Portaetal. (1999) BYERIE - RIFTA N[ L2 EEES
S E > M E R E B B R A s T RIS & - A RE S TSR 5k
EFEEZEDENEESEH R AE > RREUASHENIHN G KBS E > £ g
A€ VB o WEA AT ECHEA] (Kraiczy, 2013 5 Chen et al., 2005 ) ¢

— ~ BOR G ET AR B R BT AT

TEFR 19 BARWFREARSFEZ CSRIGERERIGRFEN - N A CSR 15
BHE " BBt (TED) ) 2t T EERE - HEM K B & KRBUF A5
Hill'F & ~ RERGFH - BFEKERSE > TUGHEARENFEfBURIEA A FH -
AR B ARAE > 1,134 24 3E > 1 2011 27 7T RERE - RAMEH] : HE 2012 £
B 1 2G5 - 2014 £ N R A< # > NI R sE e - B R &t



MIBEE - FREE - HE | BRXERSARFZNZHEN - UREEERTNEH 327

fRER - 1° 2020 £ > HFAISRE R EUA 186 K - AR BA 228 ¢ fGRa KBt
414 7 RIGBEREUIA 720 % - {GEERBULEEAEE S 0.365 -

%2 BB BHZ BUMNESEET 70 i > CSR A 0.22 » FEEEARR IR
A CSR BEmHIATHIE B, > S &M S - PHEBEU - 5 RE 2020 FHIEFEF] 0.365 -
TR FIEE (TD) ~ BRIRGRA] (CD) Z Py El 1.52 ~ 1.45 W& A Z T
R RN T2 F o 5 3 i P SE PR AR 75 L s AR AN > Pl DARRE AT 3% T & LAER <5 PR A
R RIREFEAELE (FAM) &y 0.64 > BHMHTFERS K - S B S KE (BSEAT)
PR 9.21 fiL > RIEHFFLEER (BIG) f 22.32% > HEHAE (ROA) £ 3.5
fefisz (CASH) fy 1.94 » Hrpig/NFRy-59.14 > F BRI Ry AW H AV 2 7] A 2SR X
&5 e R F Y PR e 8 > IR IEE DR & SR 3R 0 B BT PR 3g i 4 i i 2. > S0P
PRE R ERE R R R E o B A BUER-PEE R - mE S
ZE 234.94 > SN ERAISI A # - B{EEER (DEBT) “PH%/y 36.24 1 HEM BT
Ry 1534 A BURE(EEILFE%E 1.76 1 CAPM —4£1] 7 beta “PI9% 5 0.75 -

FEZR 3 HYAHRATE (R B R > HIY TD ~ CD {H#84T > Fr AR & IEH & EAH RS - CASH B2
TD ~ CD ZAMRAZEH & - % 0.703 ~ 0.715 > ARG FE P A E 1 IR GR il » FLM %
SRR T FAM ~ BIG ~ MB 4} » #5581 CSR FIERBEMR - /£% TD ~ CD ZAHRAME: -
FAM - BIG B G IR - HERY ZREAHRE - &4 E - CSR B2 TD ~ CD Z21EMHR > 77
BT EER 1 20 CSR 38 Z A SZ AR R g2 CSR 3 Z G AISZ (T + FAM B
TD - CD ERE SR > B CSR E&MBIEREBEGETEEN A A RERARHE LR
HEAREREER AN R - AR EE PR AR > HETIRE AT -

=~ R CSR A B Z TSR

TEZRAH » KWFEAE Hausman i€ 1 » MoAg e (HZH2E » BT UARTHIT DUBHEE RHE Y
(panel data) 7 —JCEEREE (two-way Fixed Effect) 5% » 3751,13452 ¥ » Bt H
10 E R > WP (1) ZIEMEETm &R} » 256 5aHE % - BSEAT ~ BIG » HA/AH]
Y %58 ROA ~ CASH ~ SIZE ~ DEBT ~ BETA -~ MB %1% » Ei5P AL CSR HFEH] S
N MHRBAM: - f£324% > DL TD ~ CD & DIV ZAHSEIEE455E - CSR 24857 5
0.218 ~ 0.228+ 3 £ 1E A FHE /KA - SR FFEEER— © 12t CSR B3 Z KA &t
KRR CSR 2 7 B A 57+ - EEIA R CSR A1 2E » HASFI4E%E - IR SRS A S (S 4EHED
FHESA AR SR (it CSR 13  BEREHEX - R*(E (Buse, 1973 ) > 7751 550.8270 520.8385 - Hi&
G NEA S 133E R EEEIHEOSEF EEEIE » KRR ——&R -
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FENEAEE S THY BSEAT Z(REUR & - ([EARERE /KA | HICRRERRFEERA]
e T KEGRRIREER A & - IS (T A - HoAth A =B B S (T & oy
ROA - CASH ~ SIZE ### fy1T-. > BETA & MB th#iE8E KL - BRIERERAS 2
[BE (A A AR

=~ B REEM CSR EHRASI AR ZAEER

1E22 5 1> DL 2014 4£5] 2020 4 582 CSR & Bt 4 - 1A 414 5% B
By 74 - i VOLU E#:X (1) #9 CSR &% > SHEEMEEE K 1> Hik 0 {£
Hausman g 78 T > R By It i 18 (B 22 B> AT DU 92 3% A — 7T [E 2 U5 ( two-way Fixed
Effect) f54) o [LIF » F—F WA EEAH 414 ZEFEFHRME CSR « AR = > £
TR AEAFREEE AR E LG - PLEHE S HAEC ¥ b & L R = A
FIFVERE IG5 - HEsm EFEEfEEE CSR & > HEERF| T (T8 E - EiB SR T o AR
o FEREFISZ AT (DIV) B TD B » VOLU Z (4508 0.196 » B3 Ky 1E 5 BRI (DIV)
55 CD I » VOLU Z 48 fy 0.184  JREHIE R IE - LRAAEERGER — « HEfEEE CSR
7 AL AT E R 8 HITEEE CSR 13 Z B2 -

HADZERIER > Br T BIG EAHE2HBEAR - HMEE 2 MRAR 4 SR
A - BHeifzl > R2E > 7245 0.9376 J2 0.9383 - =2 1,133 AR JEENIHIHEL 6 4
FERETR THIR -

Mg~ R FEERIREE R CSR BRI A MHRR M~ S 2

R 6 PRENZERSRIRMFELEE B CSR BERAS (S HEITE ZE 8 - £
FTHY CSR B8 DIV IFREILRPE - BATmay o e - AR5 EE CSR #Y
SRIARF > £ — ~ MG RR A LU - RIGR SRR R Y IR 5 R (b 56 Z it
ST Fof - £ @B CSR HYSISRIARY > & 6 FE55— ~ DU - 34l K5-0.165 ~ -0.159
HEE A - WG AR RAVERE = 5 R IIRR IR (KR SR FE 0t CSR B ASZ {7 2
B - IR KIFEBRFEEH CSR - alRe & wd v H CEREEFAVERN - BV ReA]
ST e HIGEREERURFEHN R BELETE > BENZEHER AN ZEE - B
FESEBEA] EEEBIE R R R Z R ZNRAYEE - Hii CSR B & Uk EREE
AR ETEAY(EE > AL > WRIREFEMS - mER RSN > REEEIEE T EZHY
BRI eFEER -
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F1 BEEHEAME CSRBFERRE (B 0 D)

RIEE /4 2011 2013 2015 2017 2018 2019 2020

=l 7 110 141 138 143 163 186

B4 1] 0 3 203 213 225 226 228
BEL: 7 113 344 351 368 389 414
FEE 1,127 1,097 1,021 790 783 766 745 720
BB FE 5 0.006 0.033 0.100 0.163 0.303 0.290 0.310 0.325 0.343 0.365

72 BB RURVEG AT AT

BE SEE FEAE = m/ME 7 84 M AAE
CSR 0.22 0.42 0.00 0.00 1.00
D 1.52 2.97 0.00 0.73 91.50
CD 1.45 2.92 0.00 0.60 91.50
FAM 0.64 0.48 0.00 1.00 1.00
BSEAT 9.21 2.24 2.00 9.00 35.00
BIG 22.32 12.35 0.00 19.98 84.50
ROA 3.50 9.65 -103.39 3.97 89.19
CASH 1.94 6.78 -59.14 1.10 234.94
DEBT 36.24 18.07 0.00 34.96 100.44
SIZE 15.34 1.45 9.76 15.20 21.92
MB 1.76 3.76 0.25 1.25 219.17
BETA 0.75 0.41 -1.30 0.73 2.83

B2 (DIV) 93 5 CD J2 TD » Ry ies] (CD) ~ A (TD) : CSR: B&HA
HEft CSRFHEHEE B 1> BRI 0: FAM: XM E  IFANI SR ERE K 1> & Ky 0 BSEAT:
HEFGHE  HREESEGHER BIG  KECRFTRELS » RBCRF R SR B Mt
R ROA : HEMM A : CASH : (REEXEZHGME-JIR RIS )/ IIfEF R
MB : i BIREE(ELL - BETA : Wi RIEEE > TS HA 2 CAPM —F 7 beta (A% :
DEBT : AfHtLA » ARME EAEME  SIZE © M DIHPRE ZESEEE Ln -



# 3 fHREIMES T (A LB Pearson 4%1)

TD CD FAM BSEAT BIG ROA CASH DEBT SIZE MB BETA
CSR 0.115™  0.119™"  -0.013 0.085™"  0.003 0.090™  0.071™"  0.023™  0.359™"  0.006 0.022™
TD 0.992™  -0.060"" 0.080™" -0.020™  0.451™" 0.703"" -0.057""" 0.268™" 0.066™" 0.136™"
CD -0.064™" 0.083™ -0.025™" 0.436™" 0.715™ -0.061"" 0.269™" 0.067"" 0.137""
FAM -0.090™"  0.190™" 0.004 -0.045™"  0.031™" -0.014 -0.011 -0.118™"
BSEAT -0.156™" 0.088™"  0.067"" -0.007 0.252™" -0.009 0.007
BIG -0.019"™  -0.048™"  0.086™" -0.051""" 0.022"" -0.301"""
ROA 0.266™" -0.149™" 0.285™ -0.013 0.110™"
CASH -0.071™  0.179™"  0.042" 0.131""
DEBT 0.198™"  0.037"™" -0.072™"
SIZE -0.058™"  0.261""
MB -0.002

1. B ERFSEERL-
2. /5 I By Pearson tHEE % EL -
3. FFFIREE 1%HAE /KAE » **FIRE S5%EEE /KR

» *FoREE 10%8EF KA -

(1153

=X ER

T4 "F

,_
=%

i

E

B
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DIV;, = Bo + +B1CSR;; + B, BSEAT;, + B3BIG; + B,ROA; + BsCASH;  + BcSIZE; . + B,DEBT;; +

BeBETA; . + yFIRMy + OYEAR; + &;, (1)
DIV =TD DIV =CD

THEA 77 [ HE (= HE t 1
Intercept -9.271 -11.18 -9.695 -12.5
CSR + 0.218 5.42 0.228 6.04
BSEAT + -0.009 -0.63 -0.010 -0.76
BIG + 0.004 1.9 0.004 2.18
ROA + 0.051 26.23 0.042 22.89
CASH + 0.149 51.89 0.150 55.53
SIZE + 0.698 13.37 0.733 15.01
DEBT ? 0.001 0.88 0.001 0.91
BETA ? 0.296 5.92 0.278 5.94
MB ? 0.017 4.62 0.017 4.95
FIRM FE YES (n=1,133) YES (n=1,133)
YEAR FE YES (time=9) YES (time=9)
Hausman test (m {H ) 453.64™" 466.99™"
R? 0.8270 0.8385

oz == G

BHMER 2R

=1

FHEG TR EE 1%L BRI KA - & T EAIAAE HEERE - i R DR R E LS -

x5 AR GRHTEAL CSR B RS BEA Z B 7E 4 R
DIV;; = fo + +B1CSRy; + B, BSEAT;, + B3BIG, + ByROA; ; + BsCASH; , + B6SIZE;, + B, DEBT,, +

BsBETA;; + YFIRMg + OYEAR; + ¢+ (1)
DIV=TD DIV =CD
FHER TG [ HE t{E % H t{H
Intercept -5.808 -5.29 -5.300 -4.99
VOLU + 0.196 2.12 0.184 2
BSEAT + 0.013 0.49 0.009 0.36
BIG + 0.001 0.09 -0.001 -0.04
ROA + 0.102 17.26 0.099 16.87
CASH + 0.187 30.35 0.191 31.23
SIZE + 0.427 5.99 0.386 5.57
DEBT ? -0.005 -1.35 -0.002 -0.62
BETA ? 0.443 4.02 0.474 4.32
MB ? 0.047 3.18 0.047 3.25
FIRM FE YES (n=413) YES (n=413)
YEAR FE YES (time=6) YES (time=6)

RZ

0.9376

0.9383

BREEF2ME 1 VOLU f5HEZ 4 HH

CERERIEEER L BRI 0

MHAG TR 1%L EREKAE - IR T ERI B HEERE > A B RS E RS -
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* 6 FIGMFEIRRH SRR CSR B AISE (T AHRA 1 2 52 2

DIV=TD DIV=TD DIV=CD DIV =CD

HE tE (AR t {5 HE t {5 HE t {5
Intercept -5.510 -11.39 -5.529 -11.43 -6.110  -12.85 -6.128 -12.89
CSR 0.222 5.66 0.326 5.33 0.231 6.26 0.331 5.77
Family -0.130 -1.74 -0.100 -1.32 -0.131 -1.83 -0.103 -1.42
CSR*Family -0.165 -2.22 -0.159 -2.27
BSEAT -0.009 -0.77 -0.009 -0.76 -0.010 -0.82 -0.010 -0.82
BIG 0.004 1.97 0.004 2.01 0.004 2.06 0.004 2.1
ROA 0.056 30.15 0.056  30.16 0.047 26.53 0.047 26.54
CASH 0.164  58.99 0.163 58.94 0.162 62.19 0.162 62.14
SIZE 0.406 12.64 0.406  12.65 0.444 14.1 0.444 14.11
DEBT 0.002 1.65 0.002 1.62 0.002 1.59 0.002 1.55
BETA 0.286 6 0.285 5.97 0.275 6.11 0.273 6.08
MB 0.019 4.98 0.018 4.95 0.018 5.26 0.018 5.23
FIRM FE YES (n=1,133) YES (n=1,133) YES (n=1,133) YES (n=1,133)
YEAR FE YES (time=9) YES (time=9) YES (time=9) YES (time=9)
R? 0.8887 0.8888 0.9066 0.9067

BEERFSRER L Family 52 E BEEENE > BERFHREEERL 1> S0
FHEGFREE 1%L BRI KA - B T ERAI A AE HBEERE - i R R R E LS -

th ~ &55m

AHFEELL 2011 £ 2 2020 £ 58 L () A S BT SRET k24t CSR
EARG A AT 2 AHRATE - BE5R35EE CSR EﬂﬁxﬂiﬁﬁZﬁE% M - MR R R A
REH (SR FE O CSR B ASZ A 2 AHRAME 2 52 BHETT B RE MR 5T

RN A BB RHMEA R Py AR m ey s S e - AU s8OS R s A ot &l
TERRAE A AYEHEE R (panel data) 157 E 8 & AW FE YR -

Wt SRSt CSR B A SR 5 B ] o8 e A B BH = IR [ AHRE - BRTA
fEfft CSR Z 43 » HIR SR A SR FIRERE MHER )2 A et CSR F Rvs > & THEH
SCRRER F PR Bt CSR 1R SEAE 5 4 ~ (UL 3 L1539t B o 5 5 TR A AR (2R e & P
MISZATHVER RS - HR o BEie s RSB H IS CSR HE N M iR mEE AR
WIS - TR & BRI (it Lo B PE 1S BR AV I8 FE i/ LAl RE (R EY = M - i
&> FRERGEFAN - FRAEF ERGREEN R ELM - FEAEFERA CSR HAEF]
SCAFHYIE [ AHRE -
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R H R — B Ry (R SR AV EE B 5T 72 SR - (B IE SRR IR CSR ZF% > Ab5E
DI & 2 HHEBEDT 7R 12 i ¥ CSR BB A SR ST AH BT 72 2 (8 T Hr U6 - CSR HHEH
BHgeaReE 7 BORSL - 1 BLREE MR Rl ~ B HI5 A A 1L g S g > FEES A
B HAESHRFEAERE - AWTFE IR E R R IR - £ E AL TR b SR 1 A A S B AR
BRI FE LR - B0 - FRENFTIS R ARE $H R S BC A R IR S%IR & - IErRER &
1B SRR B A B B 5% T2 DUACHZ¢ S 3t S PR _E il b SR AR SR R
SEFEME CSR BRI S 2 FHRE L IR B B REREI% - 5951 - AWi5edE CSR 88 Mm'E I »
WE S TEL AR E T RAUTECRERHEZEAEN - REV ] FEREE
rnE = R EE i CSR KBS BN E -

AHFRERFEEHER L > AHFeas SR n] DL PR b S i A =2 A BUR fE it 2
% WHRIE B S E R ER R E AR o BB ESE AR ST BR -
iy R SRR 2 A 1 S8 7k SR B R S 0K - A ] DU B 4305 2 M 8 1 S8 B M) S BUR A T 2
br o DT AP I AR« ok 4 5 R B Rl AR ST BURRIE B T - (e

Y

1. CSR ~ ESG 1 SDGs =#& Z[fl{s ks + CSR B/RELEN LM © ESG © B HE CSR
Hep—IAMEE1E > FRFEEREE AT E TG ICERERE ¢ SDGs © FHk4E
SAIEHAE - LLAE ESG #fT - FEIERF CSR S F i MRk ElE = -

2. S BRI BIA N AR SR A ARG IREI A FES — = R IHEFEZME - UAE & ER
DFIRFEAA 5 LRI A FAR = IR 2 ERE Z 7K
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