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VTHITFIES » IER I B RIRIBEHIIRN CIEEEL ZERIGIIEZ T - AT - GRS K EHIHE~E
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BHIR  RTF B B RIZE &R BB AT T8I L L 75 RE) o 585 » KTAUZEE T R FIE
BB E LT B RIFIEEELIZREE - [IRETECIRS &L B REE &R REN 7
BB B RIRIE BRI BRI EEERF - R OIFE— 10/ T B RIZEERAIIER - I #1F

R EFIELHOIERL ©

HEF : I BRIEZER  HEY  FEKE  BETETIE -

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

E=F

BEBVTCRET » (BT @& E (Corporate Social
Responsibility, A NEGHE CSR) o] AR TEZERKFTHHY
U5Ez © IR0 » CSR BE30iRH G RAEE (Bianchi,
Bruno, & Sarabia-Sanchez, 2019) » 3@{VEEZ m=EHE
SE (Bianchi et al., 2019; Islam et al., 2021) ~ 8BH0%F5K
& 6RS| (Turban & Greening, 1997) DURPRIERY
B4~ (El Ghoul, Guedhami, Kwok, & Mishra, 2011)
% o BLESAER 1+ ZEIBVHFTESERE CSR BESTEITEZE0Y
EEEMBIEQBVER) (Bai & Chang, 2015; Eccles,
Ioannou, & Serafeim, 2014; Roberts & Dowling, 2002;
Waddock & Graves, 1997; Zhu, Sun, & Leung, 2014)

RIHERZIN » CSR INMEBIRIF R EEEZER

EEMNBRHEPAZERICEREZBRANBHE - BN
FERFBHRBIIPUEASERICENESBRITIEHR -
R AREREKAEBIFBE MBS 2B LRAERETN
] BHRHOHAZERBERROFABREPRENES
EEEEE - BAMRSUBNTSEILE - FEINVEHE
mREDBEZENEEER  (EEAHEEREEEED
SEMTBE -

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

BAOVE S (Boubaker, Cellier, Manita, & Saeed, 2020;
Gianfrate, Rubin, Ruzzi, & Dijk, 2024; Kim, Li, & Li,
2014; Oikonomou, Brooks, & Pavelin, 2012) o 5130 » B
WETEEARNATEE ) IEMHREVERE -
WREEAFRATNES » EMFEARERENR
% (Kim et al., 2014) o @#5&ith - CSR KIREBEIEZE
BREEREESHNERRESESMNERSE  E—F
FIEREE AN EMoIEEIERIZ (Boubaker et al.,
2020) © fR 3 B0V RRFHERIRIN - CSR PEgiEnia
RBE (insurance-like) RINBEFNZEEEAEEEBHH
SRIREEZNBRES LR ETEESHRER
BB L@ (Godfrey, 2005; Minor & Morgan, 2011;
Peloza, 2006) - #88M3S * EHTZEEREEHITR
REBRFEEZERE 0 R @ WL SISMAFRE
M7 REITIEEE S| BB LS ERE (Oikonomou et
al., 2012) o

£ CSR QIR HBL LT - BEBRLBEAIX
BN &% 5] SIE1E (E, Environmental) ~ it & (S,
Social) & /AT 818 (G, Governance) ( L NERE
ESG) F=ASZHHNEEHTEIVEMNR K 2=
2 BESEZENKSRIRRINLRERRASZR
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18R - BHIARHZ B E RFEIFRERRDTAELE
IBRFROATBIEER » AT CSR HRER ML
INBFERBRABEEFENTERIRGERE (2
fR s 2021 ; DesJardine, Bansal, & Yang, 2019;
Odziemkowska & Henisz, 2021; Ortiz-de-Mandojana &
Bansal, 2016; Sajko, Boone, & Buyl, 2021) o E&&%

R TERIBEERENE " —HEEATREEEE
Tt ENIRIBEE QR Z0)EE .
2019; Ortiz-de-Mandojana & Bansal, 2016) » £ N GRHR
Mt @ RIFTEBBHENSENEEA (WES
HIEE ~ Tt » 1888  FFNTHEBR I EBS ) 2
BE) (WAREHESE - EBESURISRERES) @ &
BRI RIZSEEHE -

RIRBHIXRARE @ FBEBEHMREREM STt
ERRIRERAEHFEEXENSERRE - BRARITE
RRRERAAREG TR ESHEZERMREAE
{F573 (Oikonomou et al., 2012; Ortiz-de-Mandojana &
Bansal, 2016) - ZE2FIM S RIFSEEE B EVEEA
INSBIRE NI RESEEABNBR » AWK FIAHE
80 (Organizational Resilience) BYER2S 2R Sm5E TR
NEBREE  TBRIFGEEREMLIE R » HR
[EZERROVMRSE RS 7

BRI IEN B R E B R ERIMRIEY
BH N BRABEREIRIZEEE 288D (Ortiz-de-
Mandojana & Bansal, 2016) MR{EEEIEFLR DB
BORE M8 S0 B IRIRIKIEBYBE]  (Buyl, Boone, &
Wade, 2019; DesJardine et al., 2019; Sajko et al., 2021)
BiR2EEEIMNTE  SUEANEEMSNIRIE
h ROl BEBVRBRTRINESS - WRIBIFEMHNZ2BMIR
RIRE S RIBEIMELEE (Calabro, Chrisman, &
Kano, 2022; Ciravegna & Michailova, 2022; Gianfrate et
al., 2024; Kano, Tsang, & Yeung, 2020; Sajko et al.,
2021) - @it @ BEESHEAUTERRBOVEBE - 1K
S LURE A R R B T 4 89 B 75 0% ) (Ortiz-de-
Mandojana & Bansal, 2016)

WIRBOXEARE ' EEIUEBASRINEE
IRIEEME RIS IR FHE DM (BIAEREDIEEYARINESER
R o Hp» AFTBEREBSREREELZFOVAMER
#8 (Huang, Kerstein, & Wang, 2018; Linnenluecke, 2017;
Williams, Gruber, Sutcliffe, Shepherd, & Zhao, 2017) ~ &)
BEBES (Gittell, Cameron, Lim, & Rivas, 2006) KEIHT
BE) (DesJardine et al., 2019; Kim, 2021; Lengnick-Hall

(DesJardine et al.,

March

& Beck, 2005; Williams et al., 2017) » AN EJRIERL
HHIB 2381 8 RIFIEE R KRBT ERIRAL
B8 1% (DesJardine et al, 2019; Ortiz-de-Mandojana &
Bansal, 2016) @ DUEEUEHIRIBE{LTENEIR - R
- & RIFEEERT TR EFRKIBINIEZENA
(Friedman, 1970; McWilliams & Siegel, 2001) » [FfF °
M8 RIFEEENY REFNAEIIZFERERAL
&% > M LIBBUMHIT (Bettinazzi & Feldman,
2021) - BRI - BEERZASERNTEETEEE
REINSERIBHEBOVKFEIZE (Hillman, Withers, &
Collins, 2009; Pfeffer & Salancik, 1978) » 39t St &
RISREERARERKE EOMR - 5—HB @ X5
BER (WRMEIR) NTees BB EEMRT T 8
R (WSS ERMESEIER) » BEIRKTEH
BIBVEMZIERR - BIRD e BRUEE - Wit - B348
HEMBRNEREWMREE (RBEBNERGE) &
BREHRRSEE (AIBRYRERRZRIBIEZIE
B) oJREERETT B RIFTEEANEER R 2 E00E
e

HPIER  RERALURRBREBNEEXZEE
AT ENEREZHEAREBHIHRIEPNEEER
b (WEFEBRARAMER ) @ SBEEEEANMDE
M8 RIREEERFERIFRE - 1BREY » RIZE/)
NEERIFRBREBBIITX - EEZNFEING
MR AR - AT BB 8 RIRIR
BERMDE DI FHRE o FRIb 2N BBERIEAR
e MBI - BRI E BRI ERKRIA
EEBEER - DHLRERIACIEDIRNSIEMEIE
Rz (WHERPETRSPEREENF) @ BRIER
E2BR X0 B RIFIR B AIDHE L INLIRIRE
BOSREE - HILFRMITEE @ BIBNEE SRS INSED
MHARREZM - MEEFRIROITT S RIRREER
SRR 00817582 8D ©

FRIPIER FE BE B SRR LA BT 7508 Bh 2K 11 8 & R Bz
(Ortiz-de-Mandojana & Bansal, 2016) » £ COVID-19 #5
REVBIZIEH LT - 2R EEEBRBRIPTREN0
B BIEHERDPE - BRREBIMRISEIRITA
feEM  EREAMTEEACHIRE NIRRT EE
SLREZ -AW BANMRSELRRES
COVID-19 Fif&8Y 2017 &l 2022 F - S{@HLERS
SRR AT R R E R REERRNER @
CRAKBEMTERIFEERTZEBHITIAE S/
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BRULE R R E o FHPREEEBIEERRENE
(Taiwan Economic Journal, TEJ) PFTi2tEVEUEKESE
HREE - ikt S RISIEEREUHF RS2
ITHRRBIHUR - HASERENAEEE LT
% (H 4,561 @ "FE-NT ., BRE) EITEED
71 » AMRFRIBEEENT S RIZREREKRIBE
ESRBFETFRE BRI NIRENES
RESHITLERIREERHNHHRENTE » MR
BAEEMAIERIUTT S RIIREREMFEENNR
%o

BRI » ATTIRHE S AT MREIERL

—  REFRICBEMTETFH S CSR HEHETZER
fgs8YEE B (Boubaker et al., 2020; Kim et al., 2014,
Oikonomou et al., 2012) » {B75fH CSR EAZE R [~ &
BB DRAE — T ERET o BHIZKER @ HFZP
NI ETREER /AT EREZMEKIEINGA
ERARAFMEHNBNREZARNIRTIREIL - A
@ RENMERRE S AR SEEERNRZNER
4 o FEIRRERMEOVERRER £ - AT RAREEBEM
BIAINEBRIRZ =R MRARMESBEERNRNER
4 BRI IEEEEMEMTERIFSERANESERR 2
REOVREETFEEKAIN (Oikonomou et al., 2012) » Ji
SUEHASEAE R M RAERNESEER a2
ZHKIE -

N BEHHERSFERBEXRNMESEE
Tt BRI BRI 755 8) (Ortiz-de-
Mandojana & Bansal, 2016; DesJardine et al., 2019) » {8
SEFIBDRZBRAIERNATSRRRBEIIIEM
BIBIRD - H82 T  FEHSEERLEEHESE
FE BV B E M4 EACE R gD - HEFREUSHENMAE
RN BHERDEZUEZECHBEXRNTEEEMAE
(Peng, Wang, & Jiang, 2008; Wright, Filatotchev,
Hoskisson, & Peng, 2005) {5180 » 3EMSEESEFA
S8 AIRIEMINTTIZHIEZETR (Jia, Shi,
& Wang, 2013; Khanna & Palepu, 1997; Khanna &
Palepu, 2010; Wright et al., 2005) » ST, 0] BE{B ST ZEL
RIREERRESAENRREEUR I BER
IEBARBLIBISEE L PR ESG EMAE50B M
K@M (Wang, Shi, Chen, & Zhao, 2025) » B
Bk B H M0 BRITT S DB ATRE - 5—71
B EZEAMEBRIZEEEMTKVIBING A
(Friedman, 1970; McWilliams & Siegel, 2001) » HifiFfE

FIBEELBMEBRITER T RFEEERE -
It BB BERETIZSEEMENTIERIE N
ATERIBEEREMFBENE - UMEERA
BT ZBIEZEEEE (business groups) 2HLHERITE
FEPTHERN » MiSLEEMIEEEREZRXNEFRK - B8R
HEHRNIPEATIZONEIERDENER (Yeh, 2005) o
ERESET  TERBEEEESENEII NS
EREEEPHREBEVRZER  2—EEEHE
BREIHERE - A RESEMSERARITT S RIBE
BERHUBEBNIETE  HATHIRRE S &
NEESEL

S RAEREYERbT FT{RRE5

BERER

EETE B RBZINRIBEPREN  FEES
BIHIE ~ 110~ ERSERFATRARZNRE -
BHEW - RENRERFERUHIERLIRELTE
HABYGE) (Dess & Beard, 1984; Milliken, 1987) o 53L&
RN EENS ERTEMBREAKS - —KM
S ' BENEIFE R EN I RESIB N0EEVREN I EEE
B - ESRIERA (Minton & Schrand, 1999) » 3&
ML AFBE (Ortiz-de-Mandojana & Bansal, 2016) »
EMHISSERENRIAGR S - Bt - BEEFREEM
RIZRBS R LT BI 7582 8D » DABREH OJsEB RN B E &
o

BAEBI SR B R PR 75N BB — L5 TN, ©
B4 TEYEZEERNMIBTIST - ILUFAR
BIBEFUNREIT G » REmisi ) RSBV RI F5 R &h
4 (Rumelt, 1982) o 40 » EX—EZXHWNARTHIS
BRZEM NFE - Hth A SR BNEBSEUITE
REBAKR - BB EFEEZEBUWANRNREM
(Onali & Mascia, 2022) o IEiOBARS RIS » DB
I BRAMHER RBZIVRAMSI BB -
85 » SR TERENRUFERNETTHNEE
BENEBHBETEZNSEEN » IEMFHEINBRR
MEMRINEER/Z (Hann, Ogneva, & Ozbas, 2013) » ifi
BRE A B EFAREAYTEEM (Wang, Shen, & Ngai,
2023) « HX » EAIFBITEMETRNTE (WHER
BIERE) JOEITEIDREE (hedging strategy) » EEHTE
FHTREATMIBERIRBNETRQRE - FIREHEES
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ENBEAEXRBRECENIRERANFTHEN (Stulz,
1996; Froot, Scharfstein, & Stein, 1993) o HIg0 » —A%Z 1S
XFTEBRNRMAESRERR » DUREBEEME
EROVPE SRR » BEZ0F AR RIS KN LARERE (Froot
et al, 1993) o @It - ¥PRBABREXETEE IS
NN - & SHD I REMBLREONBERE
125818 (Gupta, 2017) o

BE LMV EBBRBETENFKE - B
IDEE—EREHNRRM - fI - THE{LIEPEE
BEH AWK ESIERNE RSN » IENERE
Eoelr RMHAEIS S AT EE Berger & Ofek,
1995) o thh » FRITENPRBEIRIFBTEM TR T
B HRFFZ N RITERR » dJEE—REMBE
BUBBINANAS (Stulz, 1996) - BRI » BEMIRLE S
S—EE AP BEEIINLIRIBNEFEEED- AN
(DesJardine et al., 2019; Hillmann & Guenther, 2021;
Ortiz-de-Mandojana & Bansal, 2016; Sajko et al., 2021)

HHIMERBEEMERBONDKBTEREND
(Hillmann & Guenther, 2021) » 3EFE8EDBELDFTRA ~ Bt
RAEEIRIZE0EEE (Ortiz-de-Mandojana & Bansal,
2016) » Wt A SERE LR F IR E ARV
o M BTEE S A BRI M B RTTNIR R I R R EBR
(Buyl et al., 2019; DesJardine et al., 2019; Sajko et al.,
2021) - fEEBEEKE » REVIAEIERES0EBNE
X FSHEEINDIRE - MBI EEENEENIRIE
PRI EAFERED © RE BRI AR A B R0
WEtNEE 75, (Van der Vegt, Essens, Wahlstrom, &
George, 2015; Williams et al., 2017) » B3E{PHKETIEH
TERED OO EIRE SE B R - BLIREHVR
RE - BEEIJLEBRAINIERIBEE IRV
il CBIARINEBEDIHZRIR ) SRIZFHHR R

TLAERMBIMS - FXH D RMEBERD
(Organizational Slack) (20ZERBVEAFHS « ANDSFIMTE
BR) SISEEMEMNEERIR (Huang et al, 2018;
Linnenluecke, 2017; Williams et al., 2017) - E&B8E3053
BRSNS DRI IRIR B MBI A VR &I B IR
(Bourgeois, 1981) » {HfERE I UEB IR E4
R 2 IBHVR2E (Buyl et al,, 2019; Williams et al.,
2017; Van der Vegt et al., 2015) o E /v » GLLEER A
#)REBESD (Dynamic Capability) 2 2{@XEEABHEEDIEEY
SEXIR (Gittell et al.,, 2006) - ENRERENFEHVEHEMEIEE
B BENEFHBCEAILBAINECEEM (competencies)

March

DAFES IR IR ENIRIE 2 BE] (Teece, Pisano, & Shuen,
1997) - MBS REBRFIEONEREHRE (Barney,
1991) » BNRERE N E WP/ TEEEHIT BT LEEIR
IBOEHME M ANEMS EBEBIUE - BS R RLEIES
QERIREICEVIBH ~ HBUEAIRIE (Eisenhardt &
Martin, 2000; Ortiz-de-Mandojana & Bansal, 2016;
Sutcliffe & Vogus, 2003; Zollo &Winter, 2002) o K|t
Gittell et al. (2006) FR/RAEEN I HE R —EPEIsEIHE
BmBEEREBEMENEED - R RIBFEN
BRERRBBRIEEEMBBSERK0EEREND » &
FEFERHEFRBENY LB LR TRIEENR -
Hi - EENEIFTEEN B RISERBIMNEZ AL
KR - BEREBTMRBLDERSEENET T
(Ortiz-de-Mandojana & Bansal, 2016) @+ E{& 2 508IZT8E
NHEFEUBHERRSIENONERBRDE SN
IS ERINREGEL 5% (Deslardine et al., 2019; Kim,
2021; Lengnick-Hall & Beck, 2005; Williams et al.,
2017) o

FINEBEEMEFIMS @ SEFRFTZBEEREFE
ABEET 8 RIREBIERIZAEMEIIE (Darendeli &
Hill, 2016; DesJardine et al., 2019; Ortiz-de-Mandojana &
Bansal, 2016; Sajko et al., 2021; Van der Vegt et al,,
2015) - T BRIBISEBEXRIERMR S EXEFBEMLER
RIEEBNSIEZBPARANER » URENITE
RIEENIFRIRAIMER (Ortiz-de-Mandojana & Bansal,
2016) - B0 > T BEERINE S EEEAE - iLEE
FRBRZE:  ERGERETRRABA L6V
N MRRERAZEEREETREREIN 828R
BIELREEYEREFNIRZEHNBLEMRIENE
B1TR - ZEERNIRIED - EEEEFERNRIBEIN
FRISEISIDURIBBEESN - MERBRBLE
BEBRENEEIE P REFH IR EITHRD EiENE
§fl (Ortiz-de-Mandojana & Bansal, 2016; Sajko et al.,
2021; Sutcliffe & Vogus, 2003; Williams et al., 2017) o 5
BHEERIRBERE @+ BESLUNAEREIZOIHEIKE
SRS EMIBENS (WER - &l ~ B
REBEESEHNE) - WiRFREE R EE
PR o AN - FREEISRIOVIHER » (BEERERIRASE
P RBHM S EEIR I aeS0 R RERRFEER
MISBEIN BRI UFBE BRI RIEERE
T HIZE M ESN (Ortiz-de-Mandojana & Bansal,
2016)
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PE&E £ IRB KB E0REEIZN0 - BT
SREREEERCHARKBEENEERMG - STZHR
B[R BB THET @ RIFIZEBERIG) CSR EE)
ERREERD DB AEE M RNR R
(Oikonomou et al., 2012; Boubaker et al., 2020) o 35 LE;E
EE0B B DT HI IR R HIRIT ML B0 B It BE
IHE—FEERFRR » HIURAEEEE « (BRm
HERE M K HALR ERIRAL)ELS - MURIEESN
EAEEIFEM (Legitimacy) (Kim et al., 2014; Zahller,
Amold, & Roberts, 2015) o [[t4h » EEAET S RIBIE
EBRN\BZERET B AHHEEBREMHHEDL
WBIRS  EMHD HIBRNET ROV EIRED
B BEERE0Y @ M (Gianfrate et al., 2024; Kim et al.,
2014) - ITHABVEFBAREANESL » ERENEENTIS
BIET XIS RIBEEREOENEFERES
SBEME M FF B FFTRE © Q0 » Ortiz-de-Mandojana
and Bansal (2016) §83& STt 8 RIRIBEERETEL
RIAREBEBEERNVUHRE - IEEESIFEEM
ERBEX » i) Deslardineet al. (2019) & Sajko et al.
(2021) RIZZIRES CSR A\ UETEZESE 2008 FEIK
THEMPEBRRAMERIZE » B URIRIFE
IS EI R B EINKEE o

MERRREREHUFNENRE

TEAELBRBZINIRE DI TS E L RTEH
& - B SRS ER - T ERRRIb
B - EEIPAMAHT S RIRIBNAREIIES
1% DUR ERINEB RS+ BV E AR $8RETR - DULIES B AR
RSN ENREIR » R BB ERKEL
ISV PSRBT E « AR D%65R0A °

B4 MEREBRERENENERRALES
M HWESHIINSRREREBENEEER
(Campbell, 2007; Doh, Howton, Howton, & Siegel, 2010;
Gardberg & Fombrun, 2006; Marquis, Glynn, & Davis,
2007; Chiu & Sharfman, 2011) o [FEMIEHNE T—@8
RBONITRERLLHIRG  BEE  BINEERTER
BTt BEERAZ TEEY (desirable) ~ 15E8I (proper)
53860 (appropriate) ; (Suchman, 1995) o SE{@EE
EeE 6 —BEENITRABERMSPHNIESH
T (UnPE >  HER BIREEHRBS) T
2 AIRAERBEMERRBINAS BELHFERMBRAR
A o BB ERERBFHEIRETERARILE

EISIENE 1T/ (Isomorphic Behavior) (DiMaggio &
Powell, 1983) » (RO USSR AEFTIREROVMT
BEFAMIES (Granovetter, 1985) » [FEE/EEEERITREY
SRS ESREENIGABELHEAEE M - F1U0 -
BRI AEN 8 RIRIZNEEE I UFEB N BREIFR
ANEEEHERERFIRILBRIBEER » B
B4 RO REELENGRBRETTEVIBRINA ©

HX T8 RIBEEREMREFRE LI
OB B kFEREMR & IR E EOVIRA KRR ELEE
L0V ERKRIFEREND - THEMUBANIRIED - (BFS
BB EmERiaE (WHERRDHER)
HRRERENERHERELHERR  RETEF
BRESTANEBTHREZE (Pfeffer & Salancik,
1978) o 5 SPHEIERRRIE @ (EREEEBHBRITR
BEARBNBHERPAEEZNET  KMEE
BRI FRTEANYEEOCIERR » WEEE
BEBRBIREITIE - HIU0 - ERFIITEMEEVIR
KBFEEND  EEEEHBRFLEFIRNAEREIRSH
fEHE FEIREERIEHBEHERNIYITESRE
SR N EEENRIB Y MG EEFER S LR BITE
SHEBNERER - BRI HERZIN 0 BIIREE
EERHEENEEEZNSUELSE - A0 &
COVID-19 Hiff - REBARENBNFESRZTREE
mEEa - BINEEIDEERFIT IEHE THRER
HBEREE  RIMEEIEHREMASBEZEINGE
R EBEE - NIBEMEL S COVID-19 ATSMREYEE
HELE - BERSEIEE BRI RET B E
B FRINERGEINXFEENRESINE SHE
OIS 2022) - SLIERERE S EEFBT
ERIZREBBMESNEERINIHEREHRANG
£ BE80 B MU IZ A AR MBI It F R IRIR BB B U P
ISRNBVRI TR ED o

BEiEMS Bl ERBEERRMESHFEE
BRARI SRR JE— SRS ERNIRIRE
5 PEEEEMER R FESBRELEMEEL
Bk (NHEEPE  ESRRIAZIRI[HL)
(Linnenluecke, 2017) » DUGAMRER ROVEI 75 E) - 3@
EXEMBAERELA AT S RISRERERIEM
{EABINEEESN » BES0E IR SEIRFHA BRI 2R B 1Y
INBB IR IR 60 B 1L - I — 5 i [F 1K B 55 R &
(DesJardine et al., 2019; Ortiz-de-Mandojana & Bansal,
2016) - Fit » FPIRTT B RIFISEERE50FEAI 758
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OB —RERELERR - UMERBREMERR
H o

1R 1 - [RGB REE &R e B RIT6
BB -

& RIRIR B U FRENR B

MTEREREEETCERHE#MIUNERS
o R B RIFEEES /T EEKLBINIRE
I SE — & it #EH ZE5E R S (Friedman, 1970;
McWilliams & Siegel, 2001) » FI3052fREAFSHiT0 B
B WEIRE - ADIIRNERRAREENZHE
%o I MBRIBBERNESSHREIFINREF
ZRIRALYEZE (Klein, Mahoney, McGahan, & Pitelis,
2019) » BIHTESNRANATEE SN ERIFIR
BEH L EMLEIT (Bettinazzi & Feldman, 2021) o
BHIZRER » RS ELRIR 2NN ELIBIEP
oJaEFRES KRN EES B RENIRRTE M
MASHNERESRRNE - SHHRERBEER & &
I8N0 3 P T5% ROVTIEDEBALA o

FEEZNE ' TERIBEERIFTEFEREFAEME
FMEBIME—To TN o Q0BIATIR - KEIBERYS ~ ENRERENR
BIFTEE NF XA EREDERTEH I AR E
BYIBZ= (Buyl et al., 2019; Williams et al., 2017; Van der
Vegt et al., 2015) » (B3Rt O] B EASIEHIRIZEY LAY
1811 ~ {HEADRF2 (Eisenhardt & Martin, 2000; Ortiz-
de-Mandojana & Bansal, 2016; Sutcliffe & Vogus, 2003;
Zollo &Winter, 2002) » AR REEFHERNIBIZRR
F81/EX#ElE (DesJardine et al., 2019; Kim, 2021; Lengnick-
Hall & Beck, 2005; Williams et al., 2017) o {590 » 28F
NEHEREETEEREANEMIENERTIS @+ &
B A DBMISMEEZERKR (Onali & Mascia, 2022;
Rumelt, 1982) » MBRsRAYBIFTEE 1B LURHKE K ATsE
BPTTEAREVFAMIRRE (Huang & Chen, 2010) » DIES
FOEN R R B A EIRIR I e EIBVEIEE -

M BEASSEIRFTIREIVAZEBBENER
4o H— - MFEFMABNTESARE0IANEEIRTT
SREHRROVEBEIE - MEARZEIERIRAE
BHIERT @ EEZBDEGBRESNT B RIRTEEN
HNEBERISRIMEIR - BENFTZMREE IS N THRE
SEEFETLENANLER e NERRBEIRED
(Barney, 1991; Tsai & Fang, 2023; Zahra & Hayton,
2008) o KO IFIA TR ENALEIRFER ER

March

ks o Bt 0 MEBREBNTREHHEEERNE
B~ S0 AR S IEENE (Bothello, Ioannou, Porumb,
& Zengin-Karaibrahimoglu, 2023; Tan & Meyer, 2021;
Tewari & Bhattacharya, 2023) » 3B 7 RHIARECEIRA]
TENZHFRE - AP AEREEGREILTIS R
RIRERAD TFHRE - 4882 /NUBERIE
MREREEHNBITERSRIRZE BRSNS
R FHEEREENSRIZEERKINEEZSEFN
BISNEEERN - BRLEER @ EEBRNEVIEZEE @ 8%
St gRBIRERHIRHEMIMNEERRE -

HZ  RBREHRARELERE @ BERIBAME
EMEVIRH - BMBEEEER B IURE RIS ERRIIALS
BEER  DEMRERAYELIRNSEHIER
b (WOERPEIRZFPEXRETE) @ ERFREE
JEEZIEABZKEDINPENKIE R E R IR EE AL
N MRETERIFEEESIEZENTERIFEE
EZIF 2 AE80E 2 it B AE IR RE TR DUMHIS B RS 1M XE (R BY
75 I (Ciravegna & Michailova, 2022; Ortiz-de-
Mandojana & Bansal, 2016) < JIE) » IBIENEE NS
REXEMERREERERAEHMIESBNER
M o

BERL  FHPIEER  BEERSEEMERIRVSY
BISMHEEBAMENER T tERIBIREERHR
REFESERRBREEANTE - INBNE » $AREE
N8 RIREEBIREE R FHRE - BiEBM
R BRI NI ARG E L R 280 B DU AR 1
Bt BIRRVEEMBAAE - 52 RIRREN
SEREFELEATIERROVI ST » MIRT
RNrEE M AP EAEEIEAOREVER M - :ELLIE
MBI B RIRISE R M FIRENOVEER o AN -
FREE ZEIFEOERR PRI ATRIE ~ &
ERERIRS AT MPTISKRIVEERE -

NI R

AR ERIRIEE RN FFEENEEEMEL
NIFER—BESEEDENBERR - —MRRR -
REE RO ANTERE S EERIBHRIRNZD
5 REHANEEASIEEEREUS I MUBEIER
IERBONAIBEEE)R (Tsai & Fang, 2023; Zahra &
Hayton, 2008) - 8£89 81T R R AN EREH 2KIEE
BEENTHIZEH (WEIIFEDTEXRILFRIZ
BS1E) @ REBRAZEFANTE RIBIEBERFEL
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HRE o R NETERESEMZTNSEE
B (WHH ~ AT~ RiBRIRINE) MRMiE E8IE
BHBIEMREIR  BRAERAREN TIRIESE
(Liability of Smallness) (Choi, Ha, & Kim, 2022) {$8E
MEFZRERINLSFERRRANEIREAR0, (Pfeffer
& Salancik, 1978; Usman, Vanhaverbeke, & Roijakkers,
2023) » HIt S BIKEIM B IRITE BB R KA 758
& o

B85 BEMNIAESEE®E/ AL E TR
BINEBRBRERA BT KRRRILSIEHERS » Wital L
FEMRMENFERER - EBEHaMNERM
BE 2K E 4 £ 3W  (Baert, Meuleman, Debruyne, &
Wright, 2016) o 7EINERIERIRABIEEN T » /NEUTE
FESNMRERBINE—FIFEEERR o
B2 EERARMIARTERAREBEN R
BRIOEREIFICOE LREEDR . BRSEBaRMA
RNEPERAKAMEITEERR » AT ERIFISEIRTL
REEDPAELENRRIBEER JERABIR -

HR » BEERBECOAILTEEARS » NEIT
XEMEBEMNEEHNE » RiveenRlBROVBEBRE
AR A RFLO (Lefebvre, 2024) - EZEBHERB

ZERMOBERT » NATEMRENMTE RIFIR
BEJLESERBENTIZSREKEH - BIN » NE
TEBREHNATEDHERMASNBRETERR
MERIFENEE  RIEHMMRROML S RIFETEE
EREMHRETEEEERE - HRZT » KEE
ERE2RREDSFNRBEEROVINIEK » EHHE
8 RIRREEH UM EPTEINEA ERERABVERS
(Pfeffer & Salancik, 1978; Su & Tsang, 2015) » SEMIEN0
BT EB9RRRRNA © BIR0 » —HK KRB HEOJ B
AINREHEBERIIER @ MESHEHNEBEAOT
(DiMaggio & Powell, 1983; Husted & Allen, 2006) » &t
HEEBRMARNNEBEMMI S RIZGEE L F 8
SBNERVERE  EESIBEINUHRR - 138
BERZT  BERBRREERIFHALEESS
KBRAESNE R LRIEBE TR - EMRFE
Hit g RIRSEREKE °

iR BRI - RS8N EES B NFEERINLIR
IREMBIR » ML SHNAEEARATKEERY
SEHLBRIBAREBERNEVER @ RLHAAMLE
RIRISEBERFHEMFHRENBREW R - 2
FRIERANTESHERIENVRINEGIRIERE K © B

MEZRIINTRERRASEEBRECMFES
IREVERRER - HIEEBIT 8 RIRIZE B PHER F5 R
BHMRIBESRIIE

B8 2 : TR - Tt BRIBEEBAETERE
BTSSRI (AL SRR BT it
B RIS &R AR5 e S DRIRE ) -

SERBOUEENR

PRINTRE BT RTEERESREBREBD
EXENSRIZREEFBEITFRNOBR - £HIE
AEEMRSONEDIZEER - BAZTEEZBZEE
B IVARR B INSBIRIG R AR - TR A S KIE
EVEJR (Khanna & Yafeh, 2007) o (257 @ SEEFRE
TENATHEERNERERES  IMIDRES
BHDZEPEIS -

TEEES "TEOENNIEENBERBHEEMEEA
2 E®I769/28 4 (Khanna & Rivkin, 2001; Tan &
Meyer, 2021) - BRIFIBIIEE  REREESEENA
FErEEkil L2 REMEENEIEENEERE
&l - BHRLEESTEEEALHEZERIVES < a0
BUERFEIEE » EEEBAZEMNE Z ERE30:B @ IETNSY
FEERNBABR2ZKBEEREDERRE (ia et al,
2013) » Fopl—F8 T [BERMKS L (coinsurance) BYIETE] o
Itk —HHIBEREBEEEINSHIZENEN B E AT
ENBEET DAL ZERTEEE  FEEHMTSR
RIRERERARKMEE T E26VKEE o MARBEIIE
BR6R 0 P LOE— TR NN R ASSIRIE
I SRAEERERUARMNT S RIRREEEA
SENIN)

NIRRT B * BREBIEEEEZBHNFE
FRABRRAED  AEITH B RIZEEER
1 E a8 E I E LI RIER A ERIRALVTEK » WAl
hEVSRESOPH XA 5 BBV D IZRPRESN © B0 - X
EREEREMNME EETE MM ERE P IS
BEERBNEK » LRA/BEEBHFTERRIFRY
tHE)EE) ' Bl MRB—ERENERHERELH
ENRBTENME (Pfeffer & Salancik, 1978) o 81t » EEE
REEEHMAZ LRI TENRHINEBRED »
EOHINREMSNENIRIEE  BEMBEN
INESRIERIRABEND TR - BRI E R
MEEB R XA (Pfeffer & Salancik, 1978;
Su & Tsang, 2015) o £2525% » ENEEREISEEIEIETE
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BINESRIZERERR AR S #EE  RE N (LB RIBEE®R
FNEEFEGIEHEE (Khanna & Rivkin, 2001) » EPTH
T RIFEEENMSRER T MmES BN EREIR
ANBIFESK o

TEREPIRIELE * BRARZEEMAEENESIE
BHVHEZES - B EESUERDNREFIZEIR
ABET » RBKHIRSIHRMARREL S RIRIR
BENBZRHME BB HEBRIIBENE
BHERAETIHERR (Pfeffer & Salancik, 1978) » ifi
M ERFERENAFRRIZHGEESE - 2IRE
BRETE  BEHENEASHISPREDINE
47325 (Khanna & Rivkin, 2001) @ W HSEBENH
B2 SR (Bothello et al, 2023, Tan & Meyer,
2021) » BASHIFRE RIS EREBE RN
Bo/a@ o —ARRER  EERBEEFTRHAEEANHE
HTEFFAILMIBONEJR (Tewari & Bhattacharya,
2023) » TEEFHIVIEIRESE (apex firms) BEEEE
IROEZDECHE - MEARIEIBIRESE (non-apex firms)
D BEREUTENREHE R F0HE (Bothello et
al,, 2023) - @it - EEERBLEERNABNERSE
MEZSEENZEER T TBRIFEGEEBENE
BRI REBRAAT R B MR imRE » E— TR S
ANESEIROVIRFRNAS ©

BE  WEMIVRREFYSRETESEX
ITHERIFIEERNIIIE - £ZEIERT » KEE
ROVREF B HEEEE - B EEEH RS
EEERNGERESEREDEER (Bothello et
al., 2023; Tewari & Bhattacharya, 2023) o [t} —8RAIEIS
BURKRENZE AP EERB T EEBEINSHIHE
bl EURFHAETERIRBEEESE Su &
Tsang, 2015) » SEMPHERBGEVEDHEAITIER » &
EEARLIBER NENBZEE AR EEMN - Bk
Rt EEREBEFEIESERREEEEREIERS
KPITRBEIRRE  HEFTENTHSRIBRER
BEKBIKEE °

iR P - B EEEBEFBINCIRIREISE
R 0 IEESY S ¥ 8 B RIF B RIRAAEUE YA ZB 1575
MARPITHERIBRER - R ' SEREBLEY
INSIRIENEIREGREIMEIE - BN S ZEAINS
FEBRANEREEMUE S HTANA RN TIT

SRBEER -

March

1BaR 3 : 1HIREERBAILSRE + BIIERET [T
RIZEEREZEREEIS M E
A (FIEEREE Il B REE BRI
KENEGHIS BRI )

BIR e e R

ittt $AEEEVERIEE - RIRRANRE
REBNTEEE IS ERMARMEHNEER [
HMtERIRTERENKE  UEFIRERAESER
RB{viEEEE - AM - BIRIRESEI0ENZE © A
A ERAES L BRI PRSHEHER » &
FHURSENRETERIRIEERKEISIMEIRIE
BLRE - Bt - BIBNAEEHEEREREERZE
R 8 RIS ER AR FHRENNILE

RIRHNARE B REREFEINBRIZOAE
EMRATFRAIME - FI70 - BAKE ~ KIS ~ ™
1SRRI B RV F E D BB NI XEPTRIRIR
BOAREE M - —REIRER @ 817 ~ ADSRIERE B3
o] DL 2R IR FH A D 1M A FE £ IRIB MY B0 R BB 2D 14 2K
J8 (Gittell et al., 2006; Huang et al., 2018; Linnenluecke,
2017; Ortiz-de-Mandojana & Bansal, 2016; Williams et
al., 2017) o 2A1 » ERE TATERVISTE R BERX05H
FEREFENIEBE 0 MBS REEHENEET
BRITRBIRRFZENRE » SLALHMIRETZ
BN TBRABZRBRNATRHEER (Kor & Tan,
2025) - BEISEEMAEE LIMZ D EBBEIKIE (path
dependence) BI4E - HFLZESR @ MBBEERERER
BNERF IS ZRREBIRNABE R FRIERMmIE
RIROVRFAVSERTT[E (Sydow, Schreydgg, & Koch,
2009; Teece et al., 1997) » R E1SEE80 K BFEISEII NS
RIS BRINERRAEITE LR - Bit » BIRIS
NEMMEET @ SLRIRIAEIEA (Winter, 2003)
BIAREBE 4 2R ATREE LI R PR ELE T N B -
TENUFEZEMRINSIENE DR EXHNE
R EEESENIREPREICE LHEM - ERIK
Z 0 ARG E A 30 2= AN ARV E
2 Mt RIFEEEH BN FHREFIWRB
SHRE -

AN ERIBAREMBSNERT » EEE2B
HUZKERRREE  WtBEMSENRE @ 27
ISMHERITERA/TEMRINIFEFAAZESR
BRSO o IKIBSLRRES » EIM
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BREREDEHIRTEVEVFRAE (Ding, Hu, Yang, &
Zhou, 2022; McWilliams & Siegel, 2011) 23 9INZ(E,
IR EFICESNEBERE (Husted, 2005) - 190 - E8
MU EBRER - BHERBERBERNEENBYM
BERISERMA R RENBHIRIRPIEBLE
TV H BN S ARISEE RIBEN N ISTRRIEED » &
D RO EDE P ETR R (Ortiz-de-Mandojana &
Bansal, 2016) - FEBRIANTE RIRGEERIZEEIN
R BRI A BBV ERER - BEEYUEIRITALE
EMERNIER FEIRILT SR EEEEREI0ETS
5% LB NEEH S KEETENETE (Williams et
al., 2017) o ;SKBINSIRIZAVEE B MR FH AV IR UK ~
FIEMHAS BNV DR EEERE IR NEFIRE
16 >R 2K & Bz 89 BfF 3% B2 Bl % (Ortiz-de-Mandojana &
Bansal, 2016; Sajko et al., 2021; Sutcliffe & Vogus, 2003;
Williams et al., 2017) o

BE X TERIBENETIHZINER T » SEER
ZREMBRATESENTEEHML ST
2 FARHNSEKLIBFTEAINNTSEETREN
(Pedersen & Gwozdz, 2014) » EEEEWMIRA STERIR
REEBETENRRKREN EEEM - HIU0 - BUTHE
HEEREER © oEBEKHERREUKERE
RERERBEREFESFGEFNTRURKEREKREERR
HitERIEEEEAVEME (Yao, Pan, Wang, Sensoy,
& Cheng, 2023) {7t B ST B N E AL HNIBEVIE
R MERIBEERIJUERTERESTSEUE
R NN TRERANS - ML REEHEARZEMmSI
VB P55 8 (Aguilera, Rupp, Williams, & Ganapathi,
2007; Campbell, 2007; Doh et al., 2010; Marquis et al.,
2007) o

R& @ EERARBAEEMHERS0IER FXRAMT
ERIFBERBIMEASSNEXE AL EESR
(Bebbington, Larrinaga, & Moneva, 2008; Choi, Jo, Kim,
& Kim, 2018; Zerbini, 2017; Zhou & Wang, 2020) » &
MEBEZHNEFRE - bR I RERGEHHERR
2N B RIBISERTIRIEAMEEMHHSER T
e BBIR S IFN B 00Lh8E » BIEFEESUEINSIR
IBPIFIEIREMRIEE - Il EEIRTEXEEE
MIBAREMIZNER T  mANEEZEXREE
¥ IKEA RIERBRECENEE  BGigEERY
BENYOEMBRBEERE » E—FTEISERIRIR
XIBEVEBEB IR PHERBMAINNESES

Mm% E8YZHF (IKEA, n.d.) - [HiEHBIEAZ P EMEN
MIBRE MRS WIRENM + BEIRIBIRIRIE e
EMHPENBFEVNEBES/E » EMING 3 75K
EEIBE o

R ERIBAETHSNBERT  TEBR
IRIREEHAES B BN R R 758D - Bt - FRiM
TR TMRR -

R4 - BTG @ I BRBEERIEYH
KEEHIS BB -

HRDE

=P lES

RIAFENE TE] BSTEENHEE » 11¢ TE) R
B8 "TESG XBEEIER, K (U TEBA
TESG) EVSTT B RIFSERHR/ZEUE - TESG RIE
8 TXEZEER|RE @, (Sustainability Accounting
Standards Board, SASB) 1R ERE » HABSHRE S
ESG = K7#E89 16 185588 - 3868 SASB BUEZEDAE
*> TESG BlEEAEHBIFSIEHSHEEEH
FIBEXANSIEZBRD R’ BE—FTMAESE
HEE » I1 ESG = K2R IRHB DR (15 75%)
& Global Reporting Initiative (GRI) & 18 B18 D
8l (15 25%) HEGTELIBEEFRIRNIRIE 1t
RATBIEE TR - BESZIEHEREDE
IR 0 ) 100 2 ©

ERENESHEORE] - AHTITERA 2017 5|
2022 FASERENABEEE EMTEEBKESH
e - MEMVEZRIIRA 2016 FE2 2021 FHIE]
BEE RIS ZEPTISMEVRR « EHFRIETR
KER  AARNREARES 4,561 @ "FE-Q
g, BRE -k 1 BEISAHRAKRBNEHRE
TEJ cpPr#IfEAVRAI o

| BEBEEREREBHN  GEREE  AKREKSIE -
BEVRESYEEE  £BXE  HSBEBARRIT
BRI BRLE EmeBREZE - BT&ENH - 8
TRREZE BIZnt ; ATCEREAIERERR
FBIFT ~ EIRRE  EHBEEX A THITH SRR
A REBIEEFNERHE -

> DRIREER  IRREBEENT « R RRHEATN 8
BRE - AHER  IBEEREBNER - ERE
RF ~ R ERBS R EWES 11 KEXER  URDE
FR3E 11 REZERRRIPY 77 B ESE -

P R REBIEEED EUETE R EEAE TR -
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March

x1 FRFBHFDERERIBIR

BIF5RE TE] RRBENE wo=E%_B
MTEBRIBEER TESG KiBERIER M2EELE  BIEEEDIE
BEL= TEJ IFRS Finance-BIfF25t#E8] S8
NIFHR TEJ Company DB s BHA
=-S5 ) TEJ Company DB SERA
CEO &5t TE] NS ESRFBITRICIE
ABiEERS TEJ IFRS Finance-BIfFE51#ER]  RBEE  RBERE
BFEEEEE TEJ Company DB HEhE (HEMES)
EDESEEE TEJ Company DB EEES (&)
Na)BEe TEJ IFRS Finance-EIfE & 5128 BERL
SERE TE] NI =SERY
RIBAFEEM TEJ IFRS Finance-BIffS5t%#8]  ROA
HREeE s B BEREHKESE (Aray, Dikova, Garanina, &

ERBEEMLVIRIR D - BRI PR BIRESE
BHGHRREE - KAKIBIEINGTT (Ortiz-de-
Mandojana & Bansal, 2016; Schwert, 1990) » X 2017
F 1 BE 2022 F 12 BExR AT/ RMEMETEN
REE KRG B FRLE ©

Sl EERCT) 2

EBEER0E - AMFRAA TESG QT BHEIRIZ
MASZEDHEFIEFESTELH "I RIRIREED
gL REEMSRBIZREERIR - A TEHED
BBE S ARKRITERR - EHLE ERRERK
= BI&HMET EIRRREZEFSRISILH
FBEOH (5 75%) URITEZH6 GRI BED
(5 25%) ; RIRSHEDRRBE SIRERESF
B~ BEIREIE ~ AKREKEE  BEYREFNE
BEFSRIEEEDH (75%) RIRIHZIEE) GRI
IBEEDE (25%) ° TESG ATIRMAAITE B ZHERIRIZSS
REDENMEMA S EHARRANL S RIRBZHET
B BIRE @ BN MBERLE - HititSEIR
BTN EOVRTEI (ThR 0 ) 100) SJIAFEFA
BEEZNMAEEAPERBEENTE RIZZEERIR
ZEE -

RETEHNLIRERSE - BN EERR

Veselova, 2021; Brammer, Pavelin, & Porter, 2009;
Cheung, Kong, Tan, & Wang, 2015; Xu & Liu, 2017) ; &
BRESE 0 FfIbL TE] RIENTERSHRERES
NEMRAE » E—ETEERBREESKIH 1
BEIR 0 REAEEM LB - BMRIMEREATA
ROVEZE" 2 2248 ROA BE{REN (Dess & Beard, 1984;
Lueg & Borisov, 2014; Tosi, Aldag, & Storey, 1973) i)

=
B2°

1IN

FEAPFRDP » FHPIMASIBIEGIRE  DIERD
Tt REESISIE RN 8 RIRIREEH T RENR
2 MAZHMIgFERZZTE - 855 I
BIERLBIRUEE RS EINBE L RARZEH B
NEHEIRREE  RARSNIHIEIRYESENE
FERMANFRR (Aray et al., 2021; Xu & Liu,
2017) o HZR » Ff982el S IS EFECREEN N TF
i RARFRNECXEESHEEUMANRREIE
M) S FEET IR E) (Aray et al., 2021; Cheung et al.,
2015) - = FIEMANESSOHFERTLIESD
TTHRBEIRRE  BEREIE LA WHRE
B/ NIESE (Coles, Daniel, & Naveen, 2008) » K|t

P REMRNBERERBE > BPIRAESRSANEED

8o
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PG SUESRBAMEENESSHRE < RIL2
N BEBRFERICE  SYRSRAR/RRENSE
PMmIIRIEZEFBEIRITEMEPRRRE - BEIERELL
RGBS MAINBRM  RME—TIRSEERR
(Finkelstein & D’Aveni, 1994) o &tk F{FIt1%H] S AE
SRECHREBICIERES0Y CEO Exit (BRER
R BRIK0) - F0 - —HFEKER » MSHVIARERS
JERMBRRIVER - R FHFIBRES S UREE
ERIUREIBERE E00EHERS (Bromiley, 1991) o
Fh o EEITEMESHERUS @ NBEIESHVE
RIRHIE - FAREER /RS 0R BB AT
RETPZRAVBERIRIED » PTLAFRPIRZE S I
HEBXSREENERSEEE  LRIIEEESD
BRI EREENEREERE - &R HfINE
RESLZMNEED BRIEGIEZER FH LU R
BEINEEZRIGEMSMBEFE (Bouquet &
Deutsch, 2008; Brammer et al., 2009; Cheung et al., 2015;
Xu & Liu, 2017)

&2 ROMMERST

B om  [wem| Pom | o1 | hum | o3 | BeE | Mo | A
IF5RED 4,561 9.87 5.41 8.35 12.59 6.52 0.39 71.52
MTERBEER 4,561 56.84 49.41 55.77 63.80 9.71 35.37 88.50
BfEtr=R 4,561 43.56 30.85 43.82 56.26 18.11 0.48 97.50
NEFHR 4,561 34.66 23.00 34.00 46.00 15.38 1.00 76.00
EEEHE 4,561 8.25 7.00 7.00 9.00 2.24 3.00 24.00
CEO &tk 4,561 0.33 0.00 0.00 1.00 0.47 0.00 1.00
HRIERTS 4,561 3.14 1.36 1.81 2.70 15.02 0.08 711.50
BIfESEREE 4,561 3.90 2.00 4.00 5.00 2.03 1.00 30.00
EaEEEE 4,561 4.15 2.00 3.00 5.00 3.37 1.00 50.00
NEFE 4,561 41,745.02 3,71499  8,171.90 21,200.79 1.760e+08 17.27 3,909,000
SE=RE 4,561 0.58 0.00 1.00 1.00 0.49 0.00 1.00
RIS EEM 4,561 1.20 0.74 0.90 1.40 0.89 0.25 7.13
B0 1. [EEER 2017 B 2022 (UKD TEE-AT BERE - HAEEIRIA 2016 B 2021 F) TEE-AT ) BEE

2. ADPERMERYEENR L EERE (SET) -
3. BELEAEAML -
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H5EHER

RORAE RS TERABRE DT

BRI ERE K& 2 ORMHRETRER
ERENIR 0.39 B 71.52 2f8 » ISR/ 9.87
EEEHHE  ERANTTERBEEESHNR
35.57 D% 88.50 D 2fE » FIIDEUR 56.84 o
R RIEEROVREZEA - & 18.11 - FIEATNY
FRIZESES 1 Bl 76 .2/ » SFIOFER 34.66 - T
SRR TEXATNESAZINR 3 B 24 A2
[ o 1RIERIS 2 S ID8UR 3.14 - REERIR 15.02 - 7
LEBEELH  BALIRDHER 30 BER @ Mg
ENEDRRDINEEET 50 & - REEADEES
B AOREETRERATENEERBE=RESEKN
OB 1,727 &t KRJAEER 3 K 9 FRoT - BIR
RHEEMAINTR 0.25 B 7.13 2R » F4980R 1.20 » 7£
BEIESE © & 3 0ABREREUEIERE N IR S
SOV - R 4 BEMEEHOVEE 1 CEE
VIF MR BEIEEH) VIF EE/R 1.2 - REBHIR
MEBVELRE
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&3 1ERIREVERRE

1. BAF5ReED 1.000
2. MBRIBIEEE  -0.125™ 1.000
3. BfEtR 0.046™ 0.104* 1.000
4. DNEFH -0.115** 0.155** 0.075** 1.000
5. EERE -0.121* 0.306™ 0.042** 0.197 1.000
6. CEO &0t 0.062" -0.094" 0.005 -0.092"* -0.129** 1.000
7. 1BKERES 0.010  -0.089™ -0.173** 0.047" -0.045* 0.052** 1.000
8. BIREEEE 0.062** 0.093™ -0.002 -0.039" -0.039** 0.002 -0.061** 1.000
9. EMEEEE -0.082"* 0.129" 0.066™ 0.167" 0.189™ -0.014 -0.042"" -0.047** 1.000
10. NIRUE -0.158™ 0.483™ 0.305 0.189™ 0.388" -0.110"" -0.110"" 0.062"" 0.205"* 1.000
11. EEHE -0.043" 0.240™ 0.056™ 0.172** 0.186™ -0.122" -0.029* 0.016 0.049" 0.355** 1.000
12. BIBATEM  0.032° -0.040" -0.068™ -0.106™ -0.020 0.061"* 0.021 0.042* 0.123** -0.123"* 0.001  1.000
X +p<0.1;*p<0.05**p<0.01 (EEBE) °

x4 MBRBIEERXRIBHUFEREZF
TR

BfEH=R 0.053"°(0.006)  0.052" (0.006)  0.053" (0.006)  0.052"* (0.006)  0.052"* (0.006)
NEIFHE -0.012°(0.007)  -0.013*(0.007)  -0.010 (0.007)  -0.013"(0.007)  -0.011 (0.007)
EE2RE -0.063 (0.041)  -0.070" (0.041)  -0.069" (0.041)  -0.071% (0.041)  -0.079" (0.041)
CEO &0t 0.475% (0.189)  0.474"(0.189)  0.455*(0.190)  0.486" (0.189)  0.470" (0.190)
iBiEERTe 0.009 (0.009) 0.006 (0.008) 0.008 (0.008) 0.008 (0.009) 0.006 (0.008)
BIFRESEREE 0.063 (0.044) 0.076" (0.044)  0.064 (0.044) 0.063 (0.044) 0.073 (0.044)
EREEEE 0.004 (0.030) 0.002 (0.030) 0.002 (0.030) 0.004 (0.030) 0.001 (0.030)
NEFRIE -0.814™ (0.099)  -2.108" (0.481)  -0.849" (0.099)  -0.813™ (0.098) -1.738" (0.518)
SERE 0.417% (0.196)  0.443"(0.196)  -3.030"" (1.133)  0.430" (0.196)  -2.104 (1.278)

IEAtEEME 0.124 (0.205) 0.114 (0.204) 0.115 (0.204) 1.913°(0.902)  1.790" (0.884)
HTERBEE -0.041** (0.010)  -0.394** (0.120)  -0.079** (0.016)  -0.004 (0.020)  -0.280" (0.125)
HTERIBESER X ATRE 0.022™* (0.007) 0.015* (0.008)
MTERIBEER X SERE 0.062"* (0.020) 0.046* (0.022)
HTERIFEER X RIEAEEM -0.032 (0.015)  -0.030" (0.014)
EXETEYR YES YES YES YES YES
FEEEMR YES YES YES YES YES
F & 34.68™ 34.32" 34.06™ 3411 33.06™
Adj. R? 0.237 0.239 0.239 0.238 0.240
§1:1L.+p<0.1;*p<0.05* p<0.0l (BERTE) 2. BRADRER -
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FHREREBRZ DT

RITHIEERIFEBHERNOTLE  HMXRAR
SEXMIGFREEBRESHY Least Square Dummy Variable
(LSDV) ARSI 8 RIRIEERRIR LI FRENT
FE - DRATGRE - EBREANIRIE A HEE IR
AR (R 4) o EBBEERER » 4 PEESREERERAT
MEEENEY 5 @RS RRRISOVARERED » Adj. R2
4 0.237 Bl 0.240 R+ F {EBIESTE 33.06 DLE (p <
0.01) o

BRE 4 oLIRIR - RESaEhEE - FHEE
Yk BEERE | BneEHERUAN T 2B
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relationship, and most research has focused on firms in

Introduction

developed economies. Considering that firms in emerging

Although prior studies have shown that corporate markets often operate under business group structures and

social responsibility (CSR) helps mitigate operational risk
(Boubaker, Cellier, Manita, & Saced, 2020; Gianfrate,
Rubin, Ruzzi, & Dijk, 2024), limited attention has been

paid to the contingency factors that influence this
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face higher levels of environmental uncertainty, the
mechanisms through which social and environmental
practices reduce risk may operate differently from those in
developed economies. To fill this research gap, this study
aims to examine under what conditions social and
environmental practices exert a stronger effect on reducing
operational risk. Drawing on the concept of organizational
resilience—defined as a firm’s ability to anticipate,
prevent, and adapt to environmental shocks—this study
analyzes 4,561 firm-year observations of Taiwanese listed
companies from 2017 to 2022. The results indicate that
social and environmental practices significantly reduce

financial volatility. Moreover, firm size and business



86 Journal of Management and Business Research

group affiliation weaken this negative relationship,

whereas environmental uncertainty strengthens it.

Literature Review and
Hypotheses

Organizational resilience enables firms to anticipate,
prevent, and adapt to environmental shocks (Hillmann &
Guenther, 2021; Ortiz-de-Mandojana & Bansal, 2016).
This capability allows firms to sense potential adverse
conditions before disruptions occur, and to minimize
losses, adjust, and rapidly recover after shocks (Buyl,
Boone, & Wade, 2019; DesJardine, Bansal, & Yang, 2019;
Sajko, Boone, & Buyl, 2021). Existing studies suggest that
firms can acquire resources from both internal and
external sources to enhance organizational resilience.

Regarding internal sources, prior studies have
highlighted organizational slack (Huang, Kerstein, &
Wang, 2018; Linnenluecke, 2017; Williams, Gruber,
Sutcliffe, Shepherd, & Zhao, 2017), dynamic capabilities
(Gittell, Cameron, Lim, & Rivas, 2006), and innovation
capability (DesJardine et al., 2019; Kim, 2021; Lengnick-
Hall & Beck, 2005; Williams et al., 2017) as key
contributors to building resilience. In terms of external
sources, scholars have argued that firms can strengthen
their organizational resilience through social and

practices (Darendeli & Hill, 2016;
DesJardine et al., 2019; Ortiz-de-Mandojana & Bansal,

environmental

2016; Sajko et al., 2021). The social and environmental
performance of firms reflects the extent to which they
allocate resources to social and environmental issues and
their efficiency in implementing the related practices
(Ortiz-de-Mandojana & Bansal, 2016).

In particular, social and environmental practices help
firms gain legitimacy (Campbell, 2007; Doh, Howton,
Howton, & Siegel, 2010) and strengthen interdependent
relationships with stakeholders (Pfeffer & Salancik, 1978),
both of which contribute to stabilizing their operations.
Prior research has shown that engaging in social and
environmental practices enables firms to effectively
acquire and utilize external information, thereby reducing

financial volatility (DesJardine et al., 2019; Ortiz-de-
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Mandojana & Bansal, 2016). Building on these empirical
findings, this study posits a baseline hypothesis that serves

as the foundation for subsequent hypotheses.

HI: Firms’ social and environmental practices are

negatively associated with financial volatility.

Although social and environmental practices
generally contribute to stability, their effects may vary
across organizational and environmental conditions.

First, firm size may influence the relationship
between social and environmental practices and financial
volatility. Large firms must respond to a wide range of
stakeholder demands (Su & Tsang, 2015) and often
encounter greater organizational complexity and decision-
making inertia. These constraints may limit their ability to
effectively implement social and environmental practices
and allocate resources efficiently. In contrast, smaller
firms can more precisely target key stakeholders and
achieve higher responsiveness. Therefore, the effect of
social and environmental practices on reducing financial

volatility is expected to be stronger for smaller firms.

H2: The smaller the firm size, the stronger the negative
relationship between social and environmental

practices and financial volatility.

Second, business group affiliation may also play a
moderating role. Group-affiliated firms can rely on
internal capital, resource sharing, and coordination
mechanisms to maintain operational efficiency, reducing
their need to depend on external sources of resilience such
as social and environmental practices (Khanna & Yafeh,
2007). Independent firms, by contrast, lack these internal
advantages and must rely more on external stakeholder
engagement to manage risk. Accordingly, compared with
group-affiliated firms, independent firms are more likely
to require resources from the external environment and
can implement social and environmental practices with

lower internal coordination costs.

H3: Compared with group-affiliated firms, the negative
relationship between social and environmental
practices and financial volatility is stronger for

independent firms.
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Finally, when external environments become more

turbulent and unpredictable, firms are subject to
intensified scrutiny from various stakeholders. Therefore,
they must more actively engage in social and
environmental practices to enhance their social reputation
and secure greater stakeholder support. Consequently,
these practices enable firms to more effectively respond to
external pressures and uncertainty, thereby reducing

financial volatility.

H4: The greater the environmental uncertainty, the
stronger the negative relationship between social

and environmental practices and financial volatility.

Taken together, these hypotheses suggest that the
impact of social and environmental practices on financial
volatility is contingent upon both organizational
characteristics and environmental conditions, reflecting

the multifaceted nature of organizational resilience.

Methods

We tested our hypotheses using a sample of
Taiwanese listed firms from 2017 to 2022. Firm-level
financial data were collected from the Taiwan Economic
Journal (TEJ), and data on social and environmental
practices were obtained from the TEJ TESG Sustainability
Dataset. Our dependent variable, financial volatility, is
measured by the standard deviation of monthly stock
returns. The key independent variable, social and
environmental practices, is measured as the average of the
social and environmental pillar scores from TESG.
Moderating variables include firm size (log of total
assets), business group affiliation (1 if affiliated, 0
otherwise), and environmental uncertainty (the coefficient
of variation of industry ROA). Control variables include
debt ratio, CEO duality,

organizational slack, international scope, product scope,

firm age, board size,

and industry and year fixed effects. After removing

missing values, the final sample comprises 4,561 firm-

year observations.

Results

Table 1 presents the main results of this study. Using

the least squares dummy variable (LSDV) model with
industry and year fixed effects, we find strong support for
all of our hypotheses.

To mitigate potential endogeneity concerns, we
employed an instrumental variable approach using two
city-level indicators—the population growth rate and the
proportion of residents with tertiary education—which are
theoretically related to social and environmental practices
but are not directly linked to financial volatility. The
results confirm the validity of the instruments and show

that all results are robust after accounting for endogeneity.

Discussion and Conclusion

This study explores how social and environmental
practices help reduce firms’ financial volatility from the
perspective of organizational resilience. The results
indicate that firms with stronger social and environmental
practices experience significantly lower financial
volatility, confirming that such practices function as
effective external sources of resilience. Furthermore, the
moderating analyses reveal that this effect is stronger for
small and independent firms and becomes more
pronounced under high environmental uncertainty. These

findings demonstrate that the effectiveness of social and

environmental practices is contingent on both
organizational  characteristics and  environmental
conditions.

This study contributes to the extant literature by
advancing our understanding of the risk-mitigating role of
corporate social and environmental practices. We also
provide a theoretical explanation of how social and
environmental practices enhance firms’ adaptive capacity
under external shocks and offer new insights into the
dynamics of risk management in emerging markets.
Practically, the findings suggest that firms—especially
small and independent ones—should actively engage in
social and environmental initiatives to strengthen
stakeholder relationships and enhance adaptive capacity.
Overall, this study highlights that cultivating
organizational resilience through social and environmental
practices is essential to maintain long-term stability in

uncertain environments.
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Table 1 Effects of Social and Environmental Practices on Financial Volatility

Dependent Variable: Financial Volatility

Model 1 Model 2 Model 3 Model 4 Model 5

Debt Ratio 0.053"(0.006) 0.052" (0.006) 0.053" (0.006) 0.052"* (0.006) 0.052"* (0.006)
Firm Age -0.0127(0.007) -0.013*(0.007) -0.010(0.007) -0.013* (0.007) -0.011 (0.007)
Board Size -0.063 (0.041)  -0.070" (0.041) -0.069" (0.041) -0.071" (0.041) -0.079" (0.041)
CEO Duality 0.475°(0.189)  0.474° (0.189)  0.455°(0.190)  0.486" (0.189)  0.470" (0.190)
Organizational Slack 0.009 (0.009)  0.006 (0.008)  0.008 (0.008)  0.008 (0.009)  0.006 (0.008)
International Scope 0.063 (0.044)  0.076" (0.044) 0.064 (0.044)  0.063 (0.044)  0.073 (0.044)
Product Scope 0.004 (0.030)  0.002 (0.030)  0.002 (0.030)  0.004 (0.030)  0.001 (0.030)
Firm Size -0.814"* (0.099) -2.108"" (0.481) -0.849" (0.099) -0.813" (0.098) -1.738" (0.518)
Business Group Affiliation 0.417°(0.196)  0.443°(0.196) -3.030"" (1.133) 0.430°(0.196) -2.104 (1.278)

Environmental Uncertainty 0.124 (0.205)  0.114(0.204)  0.115(0.204)  1.9137(0.902) 1.790° (0.884)

S i l dE i t l s *% s *
octatanc Savironmenta 20.041 (0.010) -0.394°" (0.120) -0.079" (0.016) -0.004 (0.020) -0.280" (0.125)

Practices

Social and Environmental 0.022" (0.007) 0.015 (0.008)
Practices x Firm Size ’ ' ’ ’
Social and Environmental

Practices x Business Group 0.062" (0.020) 0.046" (0.022)
Affiliation

Social and Environmental

Practices x Environmental -0.0327 (0.015) -0.030" (0.014)
Uncertainty

Industry Fixed Effects YES YES YES YES YES
Year Fixed Effects YES YES YES YES YES
F-value 34.68" 34.32" 34.06" 3411 33.06™
Adj. R? 0.237 0.239 0.239 0.238 0.240

Notes: 1. "p<0.1;"p < 0.05; **p < 0.01(two-tailed tests).

2. Standard errors are in parentheses.
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