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Yun-Chi Tseng
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Abstract

The conceptualization and implementation of corporate social responsibility has
become increasingly important nowadays, and it even redefines the dimensions of a
successful enterprise. However, what the content is and how to measure it still have not
come to a consensus. Institutions of the international society such as Global Reporting
Initiative have been trying to construct a universal corporate social disclosure system based
on different corporate social disclosure criteria, standards, and authentications within the
data limit. Since different countries, industries, and stakeholders have different concerns, it
is hard to come up with a universal standard. With the importance of an objective
disclosure system of CSR, this study is trying to construct appropriate dimensions to
disclose corporate social responsibility for listed electronic companies in Taiwan. Based on
the annual reports this research applies the content analysis technique to analyze the
current status of corporate social responsibility disclosure, and finally summarize the
appropriate items for the disclosure system. The derived conclusions may have important
implications for both the academia and practice.

Keywords: Corporate social responsibility, Corporate social responsibility disclosure,

Content analysis
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Chun-Chen Tsai
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Abstract

Based on the signaling theory, this paper explores the impact of firm capital structure
and dividend policy on firm value from the market perspective. By using Taiwan’s listed
and OTC traded companies during the period from 2004 to 2009 as the research samples,
this paper takes the accumulated abnormal returns of 10 days before and after the financial
statements and dividend policy announcement date as a measure variable of signal
transmission. The purpose is to explore whether capital structure and dividend policy have
the signaling effect, and whether investors’ decisions can be reflected in the capital market
to affect the firm value. According to the empirical results, capital structure and dividend
policy have the signaling effect. By announcing firm capital structure and dividend policy,
the firm management transmits the firm value information to external investors. When
cumulative abnormal returns are smaller and the signal transmission is more complete,
there is a positive impact on firm value. Finally, capital structure and dividend policy may
be jointly determined by the firm characteristic variables, and they are mutually
endogenous variables and affect each other. After excluding the possible bias of
endogenous problems of the empirical results, capital structure and dividend policy can be
the signaling tools. After receiving the complete message, market investors may use the
message as the basis for evaluating the firm value, and thereby having a positive impact on
firm value. The findings of this study can provide a reference for stakeholders in making

relevant decisions.

Keywords: Capital structure, Dividend policy, Firm value, Signal theory
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Investigating The Relationship Between CPA Attestation
System and Legal Liability : Perspective from China
Rebar, Co. LTD.

Su-Duan, Chen
National Taipei University of Business

Yu-Yi, Chen
National Taipei University of Business

Abstract

This paper investigates the effects on CPA attestation system and legal liability of
China Rebar, Co. LTD. Dual attestation system has been mandated since 1983 that audit
reports include engagement partner and concurring auditor's signatures. They have the
same legal liability, but concurring auditor just get a part of paid, thereby voicing the
abolishment of the requirement of two-signing partner on the audit report. This study
aimed to explore background of the requirement of two-signing partner on the audit report
design in Taiwan and to analyze the necessity of the existence of the system based on the
recent changes in accounting practice and suggestions for resolving the current disputes
were strengthened, which shall serve as a reference for the competent authorities in future
policy planning. Our results show that dual attestation system is unnecessary from
investors protection. When qualify control in CPA firm is realized, and dual attestation

system could be abolished.

Keywords: Dual attestation system, Concurring auditor, Qualify control
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The Relationship between Brand Value and Corporate
Social Responsibility

Chih-Yi Hsiao
National Chiao Tung University

Abstract

The concept of corporate social responsibility (CSR) has been gaining increasing
attention among educators, administrators, and policy makers over the last decade.
However, no research has been found in examining the relationships between the brand
value and the four main aspects of CSR including corporate governance, organizational
commitment, environmental protection, and social participation. In this study, we adopt the
HIROSE model to investigate the relationship between the brand value and the four
aspects of CSR. Our empirical findings in the whole sample show that the social
participation produces a negative lag effect on the brand value. However, the corporate
governance in the electronics industry has positive concurrent and lag effects on the brand
value. And, the social participation variable has a negative concurrent effect on the
electronics enterprise brands. This paper would provide useful insights on the issue of

brand management.

Keywords: Brand value, Corporate social responsibility
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o
)

% #c % #c t B
¥ B -3.343™
CG -0.025 -0.140
CP -0.031 -0.178
SP -0.206 -1.269
EP 0.196 1.194
YEAR -0.455 34377
TR 0.604 49377
PR 0.086 0.576
CR 0.055 0.496
Adj R? 0.398
F. at;i ® 5388
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tr ARRFHNLRREL

BV BV BV BV BV

5% 25% 50% 75% 95%

CR 0.180 0.239 -0.009 -0.531 0.163
(0.577) (0.741) (0.992) (0.239) (0.074)*

CG 0.733 0.235 -0.122 0.047 -0.315
(0.000)***  (0.516) (0.785) (0.851) (0.000)***

CP -0.765 -0.469 0.004 -0.226 0.355
(0.000)***  (0.215) (0.993) (0.413) (0.000)***

SP -0.091 -0.149 -0.365 -0.439 -0.370
(0.386) (0.622) (0.332) (0.048)**  (0.000)***

EP -0.004 0.228 0.301 0.407 0.007
(0.967) (0.535) (0.431) (0.026)**  (0.837)

YEAR  -0.734 -1.199 -1.281 -1.271 -1.706
(0.000)***  (0.049)%*  (0.045)**  (0.000)***  (0.000)***

TR 1.523 1.231 0.849 1.013 0.680
(0.000)***  (0.000)***  (0.002)***  (0.000)***  (0.000)***

PR 0.621 0.415 0.138 0.112 -0.552
(0.006)***  (0.143) (0.637) (0.406) (0.000)***

_cons  -13.697 9313 -4.527 -2.369 3.722
(0.000)***  (0.000)*** (0.054)*  (0.062)*  (0.000)***

N 54 54 54 54 54
adj. & 0.5400 0.4095 0.3725 0.4092 0.4272
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#1 OLS® @2 FRE* —F AFE LA N=3T)

BViui = ag + 0CGj + a,CPy + 03SPy + 04EPy + asYEAR 11 + 06TRj+1 + 07PRjs; + agCRj + &

% #c % #c t B

¥ #c -5.888""

CG 0.293 1.454
CP -0.057 -0.275
SP -0.452 -2.083"
EP -0.006 -0.029
YEAR -0.164 -1.213
TR 0.824 6.027""
PR 0.459 2.735"
CR 0.041 0.307
Adj R? 0.527

Fihst & 6.018""
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i ARRFHULRESS - RRTLE
BV BV BV BV BV
5% 25% 50% 75% 95%
CR 0.382 -0.117 0.020 -0.206 0.538
(0.000) *** (0.723) (0.969) (0.832) (0.000) ***
CG -0.132 0.0001 0.033 0.401 0.469
(0.000) ***  (0.999) (0.836) (0.138) (0.000) ***
CP -0.084 0.052 0.003 0.146 -0.042
(0.002) ***  (0.676) (0.988) (0.634) (0.289)
SP -0.126 0.011 -0.320 -0.784 -0.930
(0.000) ***  (0.951) (0.215) (0.056) *  (0.000) ***
EP -0.575 -0.512 -0.067 0.319 0.512
(0.000) ***  (0.014)**  (0.755) (0.317) (0.000) ***
YEAR  0.298 0.407 -0.264 -0.449 -0.672
(0.000) *** (0.071)*  (0.444) (0.237) (0.000) ***
TR 1.715 1.645 0.846 0.882 0.860
(0.000) ***  (0.000) *** (0.000) *** (0.000) ***  (0.000) ***
PR 1.030 0.698 0.122 0.181 0.279
(0.000) ***  (0.000) ***  (0.420) (0.332) (0.000) ***
_cons  -16.159 -14.736 -6.013 -6.896 -6.926
(0.000) ***  (0.000) ***  (0.000) *** (0.000) ***  (0.000) ***
N 37 37 37 37 37
adj. R? 0.6818 0.4625 0.3683 0.4848 0.5509
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- OLSm@FHIZRAERF —TF AF(NN=39)

BV =0y + 0,CG;; + 0uCP;; + 03SP;; + a4EP;; + asYEAR;; + 06 TR + asPR;; + 0sCR;; + €

% #c % #c t B

¥ B 4347
CG 0.446 2.235"
CP -0.164 -0.865
SP -0.544 2.244™
EP 0.143 0.592
YEAR -0.371 2.3247
TR 0.538 3.6477"
PR 0.386 2.008"
CR 0.156 1.299
Adj R? 0.510

Fihst & 5953
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Ah AREPWALFEES T3 AE
BV BV BV BV BV
5% 25% 50% 75% 95%
CR 0.876 0.525 0.214 -0.401 0.861
(0.000) ***  (0.101) (0.340) (0.758) (0.000) **x*
CG 1.326 1.322 0.470 0.405 0.475
(0.000) *** (0.000) ***  (0.001)*** (0.548) (0.000) **x*
Cp -0.427 -0.952 -0.216 -0.261 -0.130
(0.000) ***  (0.000) ***  (0.027)** (0.726) (0.000) **x*
SP -0.645 -0.872 -0.620 -0.419 -0.498
(0.000) *** (0.000) ***  (0.000) ***  (0.507) (0.000) **x*
EP 0.318 0.416 0.141 0.228 0.105
(0.000) ***  (0.025)** (0.223) (0.616) (0.000) **x*
YEAR 0.207 0.020 0.153 -0.910 -0.910
(0.000) ***  (0.904) (0.306) (0.271) (0.000) **x*
TR 0.622 0.514 0.743 0.667 0.507
(0.000) *** (0.000) *** (0.000) ***  (0.233) (0.000) **x*
PR 0.042 0.161 0.043 -0.162 0.172
(0.000) ***  (0.191) (0.489) (0.558) (0.000) **x*
_cons -10.228 -7.135 -5.932 -2.463 -4.013
(0.000) *** (0.000) ***  (0.000) ***  (0.467) (0.000) **x*
N 39 39 39 39 39
adj. R? 0.5807 0.3886 0.4207 0.4320 0.5501
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24 OLSzF#HAzZ RS> - FAFETRFRFLIN=2T)
BVitH = O + QICGit + (XzCPit + QSSPit + a4EPit + (X,SYEARiHI + O~6TRit+1 + U~7PRit+1 + (XgCRit + Eit

% ¥ rE o t &

¥ B 33217

CG 0.572 2.048"
CP -0.327 -1.016
SP -0.347 -1.081
EP -0.054 -0.183
YEAR -0.310 -1.423
TR 0.494 2.292"
PR 0.543 2.1477
CR 0.113 0.697
Adj R? 0.450

Friztia 3.6617"
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5 ARRBHULARES LI AEATABTELE

BV BV BV BV BV
5% 25% 50% 75% 95%

CR 0.962 0.743 0.409 0.163 -0.090
(0.000)***  (0.815) (0.154) (0.883) (0.000)***

CG -0.1645 -0.264 -0.026 0.120 0.388
(0.000)***  (0.885) (0.788) (0.781) (0.000)***

CP -0.049 -0.528 -0.095 -0.189 0.014
(0.000)***  (0.773) (0.582) (0.825) (0.000)***

SP -0.599 0.093 -0.451 0.415 -0.898
(0.000)***  (0.974) (0.043)**  (0.657) (0.000)***

EP -0.444 -0.381 0.11255 0.143 0.438
(0.000)***  (0.868) (0.469) (0.806) (0.000)***

YEAR 0315 -0.982 -0.674 -0.971 -0.837
(0.000)***  (0.751) (0.008)***  (0.273) (0.000)***

TR 2.694 1.715 0.898 1.027 1.079
(0.000)***  (0.248) (0.000)***  (0.035)%*  (0.000)***

PR 1.159 0.542 -0.036 0.056 0.236
(0.000)***  (0.744) (0.572) (0.842) (0.000)***

_cons  -20.772 -10.125 -4.108 -5.004 -7.033
(0.000)***  (0.562) (0.000)***  (0.056)*  (0.000)***

N 27 27 27 27 27
adj.Rz 0.6636 0.3519 0.4965 0.6159 0.6585
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