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A study of the Relationship between the Disclosed Information of
Corporate Social Responsibility and the Abnormal Return: Evidence

from the CSR Award of Common Wealth Magazine in Taiwan
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Abstract

This study takes the winning companies of the CMCC Award from 2007 to 2020 as a
sample. The 14 different award-winning news is the earliest publicity day as the event
announcement day. The first 30 days to the next 30 days are the event period. The number
of samples is 495, the number of new shares is 145, and the number of deleted shares is 98.
Use the event research method to observe the impact of the event announcement date and
the period before and after the event disclosed in the list of awards on the relevant stock
prices and calculate the change in the cumulative abnormal return rate. First, use the TEJ to
establish a database of market, industry, financial report data and stock price transaction
information, and then use a market model to explore the average abnormal return rate of
new stocks and delete stocks. The empirical research results show that the newly added
shares and deleted shares of the award-winning companies did not have significant
abnormal returns on the day of the event announcement. That is to say, current investors do
not pay much attention to whether it has fulfilled its social responsibility when evaluating a
company.

Keywords: Corporate Social Responsibility, Event Study Methods, Common wealth

Magazine CSR Awards, Abnormal Return, Taiwan Economic Journal
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AR R EF LA AN B RS T B S FHEBEK CRP LR
BEER - $T BRANH AP RALANES
F- 8 FTELAEEIAH
— S EATRZ dOR
THEHELEMETEFETNHBHRG AL 2k AT NFEFAY 2
BEFEzI P2z BESFAFEFFPIE 2R
AEFERFLES AR P EEp B30 AERY AL AT R
P 2007 222020 H P T hp¥ o 2 EEPHFLERTED 0
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KB AR A FP ST (CAR)frT 28 F R Y 5 (AAR) ©
AT WG 14 B R BB AUHRR G b @R LEREE 2B
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231 AT LELA M FrETL P HYATROLE PIROLEE 4

E = 74 A ¥ A g P 58
¥ - 2007 # 3% 14 p 28 28
¥ - R 2008 & 3 % 26 p 28 8 8
¥ = B 2009 # 27 25 p 29 6 5
b B 2010 # 7 % 28 p 29 7 7
¥ 1k 2011 # 87 10 p 30 7 7
¥ 2012 # 8" 8 p 28 8 9
- B 2013 8" 6P 27 9 9
ER 2014 # 8" 6 P 27 10 8
ER A 2015 % 8% 18 p 46 19 2
%+ 2016 # 8 " 17 p 44 6 8
- B 2017 # 8% 16 p 44 8 9
E Ry 2018 # 8 % 27 p 43 10 10
=R 2019 # 8% 27 p 47 9 6
ERal A 2020 £ 8 " 25 p 45 10 10
BT 495 145 98
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B THRBETEF A RFE A BFEEM (AR ) BLETAT Y KRS HE X
BRERFTFEELT G M F AT ARG R R EAS L EFY o
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IEHR BRI L FEF AR R ORGP IR IFH LG AFEMF 0 K
BB FHEPF (AR FIrFR22 /YT 2L LEE G - RETFTEFY
# 3 PTG AL 44 (residual analysis) s 2 2 ¥ % »ciplz# (abnormal performance
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Ao EsFaEAR (2000) B F R T EL G - ~RHEE 2 (typeofevent):
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FPEARY BTG F BER GURIRE A o d LR L F BT 10%%k
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1208 5 # AP FPFREFRIFFEI KL PF AL L2431 60R"7 - &
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S EF TSR VAU <
1 T 353 E 2 (Mean-Adjusted Returns Model )
Bk W o B R enTiodp B By (TR 2 E - il oot
LRy E B FTARET IR o
7 Hdg B 2 (Market-Adjusted Returns Model )
B BRES ARG TRATETEDRR T DY K- i F
TEIP 2B AR o AEE P R DB BRI R R R TR
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3+ k&3 &2 (Risk-Adjusted Returns Model )
AR YR  ES 2 K SR T R R 2 SR TS e
P A

BB P efoslihd 2 2 Bk A R TR E SOk L R o
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CEE N SRS 280
AEF AT AT 25T 3 6058 (Market Model) | -
L3 Bt g Bk BRI X R T R D SR AR TR A -
H AU R G ) F B T 2 RN o 2 e T e RS
(DR Fdpps2 67
R!-t= ﬁi- +ﬁ!-Hm!-t+E!-t (1)
R, ‘F-ER27IARIILAEHPS
# A 23 s 120 p (t=120)
@, : ﬁ‘ﬁ{é“ﬁ_ﬁiﬁ BRES FIFEPRFERIIGE

Bi tREFAFAR G REAE D R A B IED Sl SRR
PHAMLIFROP ARt PR LA T vRERE . N0 o) ELib
SNES B, 2 Rmy gt b2 a3 B

aniriﬁi%ﬂ??ﬁ?}i@ftiix— NP tpFER (P FPF)
A% 2 % T 398 ¥ 4% ¥ 5 (Cumulative Abnormal Return, CAR)# % & ¥ 3R -
ESERE R RIEE LT AN RS &SR Rl LR
oo Bfs A A E 2P EP ﬂﬁ’”ﬁ‘#v%?ﬁﬁﬂiﬁﬁmﬁﬁj&?}: 1B AREIHAR, -

R, % iT22d SN tp Yo fhdppsF

AR, * % iR 2P AR EHtp 4R NNB KPS
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Ao g LA E 2 (SRM)E 4 i 26 2 (OCSM)#E B~ & p chif B3 1R &

BB R B FARP ST A R > LRI ARFR AR TEA T
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Eﬂ%—iﬁﬁUN@%égﬁﬁiﬁoéﬁ%?gﬂiﬂigﬂﬁﬁw&M&%
PE N eT o

N

2 SAR

SAAR:HN— (3)

B 2 F W I T B IR %A T 98 F 47 P % (SCAR) 2 £ 4o

t-t,

SCAR (t,,t,) =) SAAR "

t=t,

WWHRARE AR TOR YRR R R TR AR S R E S Y

¥ IS(SAAR)E_ S I (L T 3o FAR I L A B LA R R R T

SAAR

t(SAAR )= ——— N
S (SAAR )
1 N .e—: “
S(SAR )= |—— AR, |
( : N (N —1)2( it 2‘1 . ) o

t(scar ) = SCAR (t,.t,) .
S(SCAR (t,,t,))
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N N
S(SCAR )= [———3 (SCAR (tt,)-
( ! \/N(N—l)iz_l( () Zl :
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FARPIE o L T8 FHEM S (AR) wM i T%H B ¥ S (CAR)>
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7,17,18222328)ix 19 B p# ; 2 2 P % X (t=0)> ¥ 7 3 o lg F R ¥R, ¥ b A=
HRLEZLPLPERELT 2505 NRBFR P DAY T R D
P B ML ISR, g2 PR 2 AR B A EMATEPET A IR
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241 GESAEIUUET LT EH2FRTION FHFPE
Event Day AR STD t-Value P-Value PERCENT>0

-10 0.134 1.384 2.009 ™ 0.045 51
-9 -0.020 1.481 -0.296 0.767 48
-8 0.058 1.473 0.869 0.385 48
-7 -0.020 1.583 -0.299 0.765 42
-6 0.177 1.570 2.649 0.008 53
-5 -0.046 1.678 -0.694 0.488 45
-4 0.162 1.786 2.425™ 0.015 56
-3 0.034 1.482 0.507 0.612 50
-2 -0.149 1.676 2230 0.026 42
-1 0.012 1.616 0.184 0.854 49
0 0.014 1.550 0.214 0.831 49
1 0.003 1.488 0.042 0.967 47
2 -0.061 1.391 -0.922 0.357 39
3 -0.075 1.348 -1.123 0.261 46
4 -0.006 1.623 -0.092 0.926 48
5 0.018 1.452 0.271 0.787 47
6 -0.037 1.556 -0.553 0.580 42
7 -0.152 1.406 -2.286 " 0.022 43
8 0.075 1.621 1.121 0.262 46
9 0.097 1.588 1.460 0.144 48
10 0.018 1.488 0.265 0.791 55
11 0.052 1.539 0.775 0.438 47
12 0.039 1.437 0.591 0.555 48
13 0.036 1.335 0.545 0.586 46
14 0.028 1.482 0.427 0.670 46
15 -0.048 1.495 -0.714 0.476 40
16 0.075 1.640 1.125 0.261 51
17 0.144 1.379 2.157 ™ 0.031 52
18 -0.133 1.387 -2.002 ™ 0.045 43
19 -0.058 1.318 -0.865 0.387 47
20 -0.083 1.376 -1.242 0.214 48
21 -0.088 1.271 -1.319 0.187 44
22 -0.151 1.438 -2.267" 0.023 43
23 0.136 1.527 2.047™ 0.041 53
24 0.013 1.524 0.199 0.842 47
25 -0.055 1.345 -0.818 0.414 48
26 -0.049 1.413 -0.727 0.467 44
27 -0.095 1.477 -1.430 0.153 47
28 -0.125 1.375 -1.879 " 0.060 44
29 -0.048 1.404 -0.725 0.469 45
30 -0.070 1.367 -1.052 0.293 45

T

kN G 15 4 10% ~ 5%4 1% 088 % -k
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242 SR BATHUT L

B2 fFRLI08 FARRF

Event Dav AR STD 1-\/alue P-\/alue PERCENT>0

-10 0.093 1.575 0.712 ™ 0.476 50
-9 0.036 1.684 0.275 0.783 48
-8 0.215 1.497 1.643™ 0.100 52
-7 -0.133 1.547 -1.022™ 0.307 39
-6 0.214 1.406 1.641™ 0.101 50
-5 -0.191 1.793 -1.4617™ 0.144 41
-4 0.315 1.993 24117 0.016 54
-3 0.070 1.586 0.537 0.591 50
-2 -0.415 1.531 -3.175 ™ 0.002 33
-1 0.031 1.701 0.236 0.814 45
0 -0.008 1.585 -0.064 0.949 48
1 -0.009 1.357 -0.067 0.946 47
2 -0.078 1.493 -0.596 0.552 35
3 -0.060 1.459 -0.459 0.646 46
4 -0.224 1.608 -1.713™ 0.087 44
5 0.140 1.636 1.070 ™ 0.285 51
6 -0.073 1.629 -0.558 0.577 44
7 -0.162 1.585 21,242 0.214 47
8 -0.081 1.892 -0.619 0.536 42
9 -0.015 1.701 -0.115 0.909 44
10 -0.062 1.662 -0.478 0.632 57
11 -0.002 1.754 -0.019 0.985 46
12 0.124 1.470 0.949 ™ 0.343 50
13 -0.060 1.391 -0.462 0.644 46
14 0.171 1.525 1.311™ 0.190 49
15 0.182 1.675 1.393 ™ 0.164 41
16 0.264 1.774 2.023™ 0.043 48
17 0.068 1.364 0.518 0.605 54
18 -0.144 1.447 -1.105 ™ 0.269 43
19 -0.184 1.161 -1.410™ 0.159 46
20 0.117 1.519 0.894 ™ 0.371 51
21 -0.083 1.309 -0.634 0.526 47
22 -0.180 1.383 -1.381 ™ 0.167 46
23 0.100 1.653 0.769 ™ 0.442 54
24 0.110 1.890 0.839 ™ 0.401 52
25 -0.219 1.545 -1.678™ 0.093 39
26 0.006 1.578 0.043 0.966 46
27 -0.047 1.325 -0.362 0.717 52
28 -0.080 1.433 -0.612 0.541 46
29 -0.035 1.650 -0.270 0.787 44
30 -0.095 1.410 -0.728 ™ 0.467 46

EE
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AETREMERE AT LB EPF L R HEF AR DY RS G LT
B (1=-30~+430) Fpt 0 A FHAREA AT 2H (=10 +30) 2 HE T35
AR Hepig B ¢ T e -

W43 5 g5 g @2 plng 2T d 92 208 FRMF - s s 284
FPF(AR) ~ i s TR HE WP F(CAR) > o A 43R EBEI T 2P T
BAARMP S GRBREA LD 2P 2P E 2B (=-30430)p ¢ L F HF AR P I
3 t=-30, -23,-20,-19,-18,-15,-11,-2,7,9,10,13,16,18,22 i 15 B p & ; = & p % = (t=0) >
FTRNRAEFRAFM A T A P RAT AP W @B/ 25)}1‘%4};
NILAEER AP KB P U R 2 p 5B YL S 5072 p @
22 NMDERKEMA TP RT A ARD G HFRAFP T HFRD HHE

LEFHETSERER o

— PHEREME IR — FHBREAREHE CIR
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$4-3 SEINEPERT LT R FRTIHE FHEMF

Event Dav AR STD t-Value P-Value PERCENT>0

-10 0.151 1.490 0.890 0.373 59
-9 0.031 1.803 0.184 0.854 52
-8 -0.090 1.738 -0.530 0.596 51
-7 0.047 2.054 0.275 0.783 57
-6 0.218 2.038 1.286 0.199 48
-5 0.026 1.608 0.155 0.877 49
-4 0.102 1.737 0.603 0.547 54
-3 -0.272 1.456 -1.606 0.108 43
-2 0.465 2.045 2.746 ™ 0.006 52
-1 -0.208 1.989 -1.229 0.219 48
0 -0.061 1.890 -0.362 0.718 48
1 0.009 1.818 0.052 0.959 44
2 0.260 1.986 1.535 0.125 49
3 -0.104 1.711 -0.612 0.541 40
4 0.234 1.666 1.382 0.167 60
5 0.160 1.789 0.947 0.344 50
6 -0.055 1.587 -0.326 0.744 44
7 0.410 1.987 2422 0.015 52
8 -0.037 1.878 -0.217 0.828 47
9 0.495 1.840 2.922™ 0.004 60
10 -0.344 1.898 -2.033™ 0.042 43
11 -0.103 1.669 -0.607 0.544 49
12 0.128 1.591 0.753 0.451 45
13 -0.336  1.520 -1.985 0.047 39
14 -0.092 1.298 -0.542 0.588 40
15 -0.246  1.655 -1.453 0.146 44
16 -0.473 1.340 -2.790 0.005 40
17 -0.167 1.721 -0.987 0.323 47
18 -0.370 1.712 -2.182™ 0.029 41
19 0.046 1.476 0.271 0.786 48
20 -0.198 1.345 -1.166 0.244 49
21 -0.019 1.787 -0.114 0.909 46
22 -0.457 1.440 -2.697 0.007 38
23 -0.090 1.835 -0.530 0.596 44
24 0.104 1.604 0.614 0.540 52
25 -0.096 1.232 -0.568 0.570 49
26 0.142 1.765 0.839 0.402 50
27 0.054 1.617 0.320 0.749 50
28 0.069 1.771 0.406 0.685 46
29 -0.034 1.481 -0.198 0.843 42
30 -0.150 1.804 -0.887 0.375 43
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FEFCZAMBAFPIESFIR T MEREBELT 2R FHFPFELT A

TEAACHRARATE L P T2 AR AT A 2R EDINA 0
FeHFo (3--22) 2 BAFEMF L 1137 HEF A0 F (122357) Hugr
S FEBF G RATHORAS > ZEEH T o (83--22) 2 AFWPF 5 1.6050 HA
FAANE (1=22011) B Frs 2EEF; ;A ] RN s lEHF e (-3+-22)
2 RARARFIS L 25550 HEEF AR (t=2.748) 2 H B F v AEE o B 4K
FAHDEELECANREIPH TR Z G APE T RHIBH T ZEEARZ LY

ARATREORILER  ERF S ER

244 TEFRTECRAHBEFFPF

$ep 2% RTH L ks
SCAR t-value SCAR t-value SCAR t-value
(0,2) -0.044 -0.629 -0.095 -1.373 0.208 0.709
(0,4) -0.126 -1.395 -0.379 -1.919 0.338 0.895
(0,6) -0.144 -1.464 -0.312 -1.085 0.443 1.106
(3,12) 0.028 0.120 -0.416 -1.170 0.785 0.967
(3,22) -0.248 -0.656 -0.266 -0.423 -1.527 -1.277
(-2,0) -0.122 -0.754 -0.392 -0.918 0.196 0.319
(-2,2) -0.181 -1.152 -0.479 -1.173 0.464 0.774
(-3,-12) 0.543 1.654 0.604 0.996 0.649 1.201
(-3,-22) 1.137 2.357™ 1.605 2.011™ 2.555 2.748™
(-4,4) -0.066 -0.259 -0.377 -0.628 0.425 0.590
(-6,0) 0.204 0.679 -0.312 -1.085 0.270 0.402
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