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Environmental Strategy, Environmental
Management and Firm Value - Evidence from
Taiwan’s Manufacturing Industry

Cheng-Li Huang™ Fan-Hua Kung™ Shih-Ying Chen™

Abstract: In this study, a sample of manufacturing companies listed in Taiwan between
2015 and 2016 are used to examine the relationship between environmental strategy,
environmental management and firm value. The scores of environmental strategy and
environmental management are accessed from social responsibility report by content
analytical method. The empirical results show that compared to those firms with reactive
environmental strategy, the firms implementing a proactive environmental strategy did
not increase the firm value. This may be due to the fact that companies in Taiwan are
more conservative on environmental strategy while they pay more attention on
operational and marketing strategy. The benefit of implementing a proactive
environmental strategy may lack significant effect in the short-term. On the other hand,
implementing proactive environmental management will increase the firm value through
cost savings and reduction of penalties arising from negative environmental events. The
empirical results also show that those companies that implement reactive environmental
strategy and aggressive environmental management have high firm value, indicating that
companies become involved in environmental management with satisfied stakeholders
will have a positive impact on firm value.
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TEd N F ERRBOPED By 2B FELBLE PHREFT IR
REAR BB APkl T RRE @iﬁnﬁ EHNRR AT
R R L A B2 i BAZARE L2 & & (Bowen, Cousins, Lamming, and Faruk,
2006; Moreno and Reyes, 2013 )- 55 & B > 7 § i % & + ¢ (United Nations Conference
of Parties » f§ # COP21) ** 2015 # i i <1¥ % t23k (Paris Agreement) ¢ » 5 #-i7
200 BRI RPLEF  BFIEFF MO FER2BER F’Jm*ﬁ)i?’b#']
gliﬂﬁnguT,—kpﬁﬁ& FREEY A (472 02016)° ¥ Wik =

A 1997 # = J’Kvi; %% (Kyoto Protocol) 2 {5 » £ =t & § i 2t 2 & % B3k >
wﬂzi&% BT REROFE R o e MR AL EREZF AR MR
gt Ez Pk

f stz ek RgF ¥4 € F i@ (Corporate Social Responsibility ﬁg # CSR) s
MEG ARG REF 2 2 LRAHF LARTRERIT THRBEE A E L EFE

ﬂm&ﬁ’$ﬁ¢iiaﬂf AR ﬁ%°ﬁ%&*&%@%m&ﬁvn§
TFLEEY LA DFER 2 AEG s A EFEE RRAJIE R SEPRSR
oA e REAFREORRF > T pREE c AFE DY IEMAEZERE
FE O PFERI AT ThaOEI > R FELT BT ERR <—rw*°f
PR AR ERBAENERECIE PRSI FEEE (502 2016) kB
A ZRET S O W e SBRENRLART SR EFERET S
Flpb 230 7 A R R ant R EH SR EE L o LTRSS ”’% B RARE 0
Er0 Bag R TRE G, 8 TRRER iﬂ@m~whﬂ%ﬂ°iﬁ?@%%?
RHEFAL RPOEGRES FUTRET ”TFI% BT R BTR (A
“ A5 2016) F O TRE K S RE ¥ AN iR 14*&%f N
Ffd g EFALg F S

Salim, Padfield, Hansen, Mohamad, Yuzir, Syayuti, Tham, and Papargyropoulou
(2018)4,;Web of Science FALE ¥ #4 A 2000 & % 2016 # 4% £ 0509 F < > 1 7 2

& ISO 14001 5 ¢ 12 0 ™ 2 7fa8 5 ik > SR F MM IALE 4 P2 § b7
60% > B 3t G AR Bene F k7 25%{?)’&?%’:‘% B2 o o4l 15% 0 Bor 4 i 2

BRAMA KGRI TR DB AT ERAF 25 SR FEAME 2 L2013 & 2

! "o#k’?ﬂ:%\ kFgm "> 32017 #2 TR ANETEFREHESR ’Iiil,ipiz%\:\
Brolde R R B )T B kA cnBEL {ﬁp’uﬂq TEFEEE f T2t s B TR
BEESRL TP BHER cFL FFATIHEARBELE IR AR 2 ﬁfif"éilfﬁ
0% 22 % 8 % »x (Clarkson, Li, Richardson, and Vasvari, 2008 ) ~ 7k 5 i v% £ H%F‘a

4 % i@ (Sharma and Vredenburg, 1998 )~ 1% B % % &2 % 5 % »< (Alt, Diez-de-Castro,
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and Lloréns-Montes, 2015) ~ Z3 # 1247 & ¥ % >z (Klassen and McLaughlin, 1996 ) ;
LDEESFEIMAEHARL Aok s Gl BRAGF R 2GR AR EORE
3 ﬁ}p.ﬁiﬁ:ﬂ“l; B® 4i»c% (Huang, 2017)~ #IRGIE A hip A sF 4L B2 &
WEREE izﬁz etz A% (F4RY - EH LrEe] 5 2012) 2 4
¥ SEESEFRHERERG (FRL G EE ¥ B 22019)
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Carroll (1979)3% % & ¥4+ ¢ &~ Ji& (corporate social responsiveness ) g & ES T
4 € R Y Y P2 F AR R & 84 - Carroll (1979)£2 Wartick and Cochran (1985)
RFEARR R R EALE R - Bl iﬁ‘m?@[{ﬂg\ S B Bo) 3 E A A
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Bl A F S F i (reactive )~ i ¥ 38 & i (defensive )~ if & 3% # & (accommodative )
BHPENE (proactlve) °
’,%t“f‘ EF0 HBREREFOFR T IALE F - f0 E2 5 R
AR B B R A SR 2 > 4345 Roome (1992) 4% F1 2 ¢ ¥ kB F L ehT A
EHENA o A EE ?biﬁjé"j‘;n’x (non-compliance ) ~ iﬁl&ﬁx“é (compliance) ~ § 4cﬁ
J K v: (compliance plus) ~ 7 ¥ 22 &3 + 2_ 5 4% % (commercial and environmental
excellence ) 224 L 2_ B 5 auv; (leading edge ) - Hunt and Auster (1990) 44+ & ¥ 5k 5
FRGHERDNT BARAIFE S AW G 7%7’?;%‘ (the beginner) ~ $ X ¢ B (the fire
fighter ) ~ B .= 7% =2 (the concerned citizen) ~ § * 4 %J};‘f (the pragmatist) £7 {7 #>
RRE ﬁ (the proactivist ) - Murillo-Luna, Garcés-Ayerbe, and Rivera-Torres (2008, 2011)
A4S felaofrf e SR F REDL > » % 54d 2 F ik (passive
response ) ~ i ;3% 4 (attention to legislation Response )~ & ;x4 % B % 4 (attention to
the stakeholders’ response ) £ B 3 # 48 % 3 & F (total environmental quality
response) °
Pt o R AN LHE AL AR 0 Ba FHMAL- Ra BE P
- 11%@ Ffe R EHIALE F ELF A GRS S 1‘}5 I (R R 7S

@-‘qll ’ ‘F'j%’!f 7 /’7\41-_, ,»zj‘f_: L_*gp;mik&l— ° j\ﬁﬂwn]&% —”’} R d-—b-ﬁ?_#
P2 TR R H B A ST REN R R0k R RS av’%ﬁaﬁﬂ»é
[ERiEaEs 353 ?ﬂﬁ@ﬁ*& FIL .

B’ R

%4

vt fE2ZRB 2> v (Klassen and McLaughlin, 1996) > Klassen
(001)#-F B K TR S RBAH2Z - EP R R EH %ﬁd (SRR

EEHBRRRULLF RS - F & #@ﬁﬂtiimﬁ R FALE R
Rt 2 AT o T A B4 R RENTRE g 2 F R RE Kk
()RR RS

ﬁ%xriﬁgﬁgfafiiﬁ % kﬁéé%ﬁ%@ﬁ%ﬁ%’ﬁﬁu

AFEAFER A EORBRTE T 1% 2P e A € ?E“)*Jc ( Torugsa, O’Donohue, and
Hecker, 2012) - Hart (ZOOS)WP RN GRRE TR R DY BAFTf b
BORFEICE pOARIRB > AP TS A E AR R WREN IR Kt g AR
R B 0B 8 (Moreno and Reyes, 2013 ) o F] 3t » %, 4% Roome (1992) ~ Hunt and
Auster (1990)2 Murillo-Luna et al. (2008, 2011) % * #73% % 2_ /& #F » o pE N TR B vk
(proactive environmental strategy ) ¥ & & £ ¥ p 1 {4 BREPGQARTR R R TR K
ITL o AR P HRAGFEI P TRBERRUEAPNGFFES AR E
2 - R RBBEAGFR ERAE LD IE -
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Carroll (1979):%5 & o5 £ 44§ F Echfp Rin L gddiz 2 iz ¢4
d ﬁff%z BRI M AP EERE - P EROE LI RB R

Flkp fIE B A RS 2 F & (Aragon-Correa and Sharma, 2003 ) - * &5\ 3 5t

‘a‘;w’X (reactive environmental strategy) & ‘&4 2 8 i ivs > £ ¥ 7 TR SRR
ﬁm*ﬁﬁﬁwvw LR R (Hart, 1995) < MLk i ¥ 8 2 A2 AR TR
- 213 2 A ¥ p t2a = (Babiak and Trendafilova, 2011) o & 58 3k 3 v 7 f2 8
SEEHBBREMIAIER DB 0 PR P RRIRT R BB B
& f‘"ﬁpﬁziﬁi‘“%f EFI R R AR F E%/zfil'ﬁa#}s EREELE: B
FEARE b e w IR B RS o

S BRRER
ABET RS Kv; 5 P R E+ > Klassen and McLaughlin (1996)3% = 5t § 2

(environmental management ) & #f iT22 /g3 « M5+ F @:?J‘f PRe PR AT
uﬁd#§~¢4i$%viéﬂﬂmjﬂ(m¥m mM)ﬁ BRI E N E
FLRDASDIRFAE A SFY PR Z [ 6 BTy 4 (Klassen
and McLaughlin, 1996) - *f st 2. *h > BB A Sefmm 3 ~ 4xpb s 2 & ~ ¢ KPR R *
WA EEATHRPZBRBAPM FE T ARG - 384 o Bilde u‘%?ﬁﬂf@ﬁ &
@”’?ﬁﬁﬁfi&x%anr%m v A A PESERTH NS BE R WAEHIERE
{¢E r"-?é’ KIPEBHBRE L] ~ 7 AR o FI 0 T \I% -}
w**fuﬁ SEEHYRBREMILER S 0 H ffﬁﬁ@:z AL kBT AP B
o F 2 *Fﬂa#'l%ﬁsaﬁ JF g ABRPFDER o RS TRRE R EF
B BRI AR o £ R BRPAGARE R 2 (0 EARTRE AN R

. ‘ﬁ#—lF B

LAEMEY  CERERBEEAL LS @i L PAT A LR (M
A 0 2014)c 5% 48 (1998) H M- £ EF 4~ 5 2T i (fair market value)
& F § & (investment value )~ F F #% & (intrinsic value )~ ¥ ¢ % & (going-concern
value) ~ & & # & (book value) ~ £ i3 & 5 @& (liquidationvalue) o % &P ~ 5 F F &
FRetg (2008) RIER-EEG Ewms i - BiEs - AH LM EHG AT AR -
'*ffﬁ\i s Blde AR R R R RS Fibg & ooz y ;,-_ﬁg‘m . g;;frﬁ_m CAF *#m ,
Glde D B* B3R 12U R ‘Hf#_\i v ) F‘f_-f'q\'ﬂ\l‘}’ FiX A o

CERE2Z GRS NG S ﬁ,mpawg@wjmwﬁﬁg E AR PR
Tobin’s Q (i g > 2014) » |4 : McConnell and Servaes (1990) ~ Morck, Shleifer, and
Vishny (1988) = o ** & $ B & 37 M 45 o B3 7 f v frit 7 pars o e ia
5§78 i > Blde @ Van Ees, Postma, and Sterken (2008) ¢ * &, 7 A& 4R Y 22 3L

ﬂ?
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s . .,,% Ptk F D BPOF A hd B2 ~ > Leung and Horwitz (2010) R
SR TS = ‘rﬁéﬁ*ﬂ ol WRF AN L L2 R R BERLAHF R
BRFGPL o T TR RF AR R Dy

fuy ok ’*ﬁd FLakh b ¥R Efdfath SH- BEG F £l 4 2
Hoo mAGR G E - fhe T B PRELFERL FRGE AT Y ?”d“
%a&m;7mme\&¢ﬂﬁﬁwﬁg&£&isL%ﬁéﬁwi‘%iﬁﬁ
WREFEEFNE AN FE L ERE-

Rk & 2240 B I3
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Freeman (2010)#-41 % B 2 £ cpe & F » ﬁ%ﬁg;@g POt iRt
THALOF R DS P ARG 0 R EEARTFR ’f?l’él/‘f‘;f;\g.'
Bz PRSPl L R B 4 S AR (Freeman, 2010)0 ¢ 27 B3 o
. JU‘T . % AT fi’i% % % (Henriques and Sadorsky, 1999)

51 8 AR

%’ﬁW%waxka@fﬂf@ﬁ

Ao 7R ‘g‘i—fg‘»ﬁi‘.m’T WAL 4%;11‘3’5?‘_—'—5—, EEAXTFA
Mz FE oy oa gt dfIIMoiimlya /A.?‘{Ei“-‘““ ( Freeman,
2010) F L EFFERGEAE S KL f G B d oiTE KRB RIEA X LR 4 !
HHEZR -CRFEHEFEAFIORRLE ) AR EFF B R OB FRIFL

v E B R A e 5o
(E)FRAHIEH
TR A#I2 % (Resource Based View > @ £ RBV) £ £ ¥ F ik 5 1) ;\ﬁﬁw #
L BN B F R o Grant (1991):% % F Jﬁré&i‘i’ Hhw %L'm‘é’% EPINE R
(resource ) #7iy # (capabilities) z. € & |+ » pt = ﬂ A EFE R mik?g{“ 513 R
%ﬁﬁ@’$5¢%£ﬁmi£iﬁ°ﬁ%8mwﬂ%bﬁﬁﬁugﬁ%3a%%’
EFAATREPRE VL FE R FOE PRI T FROTIRS -
FRA 2@ £ & hpro & % (Eisenhardt and Martin, 2000) » < gkt #2083
Rz BB AT TE R o Grant (1991)#-FihA S MR FTR - FHT R L4 F
B PATRLT R AT RS BRET B E > L5 o Barney (1991)R132 5 FiRF A

éi*ﬁ’égﬁ%ﬁ%?ﬁ\44*ﬁ;&5£%pi\ﬁo,wﬁ(w%)%
R FERET A AN P TR A at.ff_:%k i e RBAE S PR HRFTRA G
FTABNAAIS c FARLEEWF STHANLEEZ TRALFUFTALLEY
ﬁé,ﬁ%&%*i%ﬁ*mﬁpﬁ7u CTHA R BAG B G

d FRAHIT G E o FA I EerdR 2 TR S % C FRAEAl S A
KFREE ~ PHR2ZABEFZ BT LFEERHFRVAFIUZRE X EF
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CiRip L G TR RAmH TR .%E—*g“i# PF"f”L NS iz‘ MATe s A2 B
%1% (Eisenhardt and Martin, 2000 ) » fEo& 53 & & 1o kgl b ERA KSR 2
WE o nPENABRE R F L4 ;pa # 7% ( Christmann, 2000; Majumdar and Marcus,
2001) F PR AT AR b4e ! ;:JF‘—,FJ FAWAR2 2 A F A B TR
% % ' K s & (Christmann, 2000; Hart, 1995; Hart and Ahuja, 1996; Klassen and
Whybark, 1999) > 5 B E* L B i BF > ¢ 7RI V2 AOREHEEE AL 2 4
e JR7+(Hart, 1995 ) & F 3/ L R B AIFT 5 R o BB 2 4F # 4 (Torugsa et al.,
2012) - jEF A pIATEEG kg o AR S g R S AL RB A N BERFT > 2
HEFLHICTE T o RA A SRS G R B EE A RS AR R R R
T oy FT N EERT SRS RRE LGS RER f}ljﬁ'b P P AR5 AT

(Judge and Douglas 1998; Klassen and McLaughlin, 1996) - ¥ - = 5 > Fi/hA#L
WP G P L ¥ 2 A7 e 1335 Sharma and Vredenburg (1998) € F Pt
FERERG Y R F A AP INFTORE S iy B4 p a2 £ o Fl T R
-?%{;75‘.’:;‘/%;\1;%\9 FvEvmids p¥ ;% iz F - TR P2 ApRE o ¥ /\-;éqggtg:—g’—;g%;‘
HB RvE 0 TTRIRE TR P RE AR w@“ﬁ%ﬁ@ﬁ% R o
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HL: 6 s 87 0 SRt g o2 £ ¥ -
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? PR 5 EATRE P - BiEARE LR A i /,.,}.Kﬂj,g%ki%
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¥ 18 (v ehiE 42 (Gladwin, 1993) - iz Porter and van der Linde (1995)#7 8 & &
(1999): #& 2 _El Fiba L L EN k2 P ERM G S j"é D EF A A
Y FERFURREIL AT ART G F 2L S WML S A
T & o g }'5'*"1“"3‘ @R 4 &8 2 A4 (Klassen and McLaughlin,
1996) > A e A RF Roeh- 0 F O A &K S WAz g® oo (Nehrt,
1996 ) ; Flkﬁlfﬁm * 5 A’ ..:,_qu‘«..s?lL 2 reFRefa R fERYE S ET lﬁ.;@m&



BERG CRRIEEEEGE— 2 SRRUEE S0 9

10 Rand g (EAKL > 1999 ; Porter and van der Linde, 1995) » { & § B>
Rafede® o reenied FpQisde kg fE iy W md gBM (R
A A - 1999 ; Porter and van der Linde, 1995) - #.1 » F/8AFE 4o k5 - i i £ ¥
BFAFIREEM G A% 2 %2 (GEAE L > 1999 ; Porter and van der Linde,
1995) - “f g2 ¢k > 4245 Clarkson, Li, Richardson, and Vasvari (2011)2_#* 3 7 > &
CEZDPREE T MELAD > & T2 pars et f««p—gmﬁaﬁ R
W2 BB T FREILR g T i’ﬁ‘d PHZPFRFRPEFEERE - L RBFT R
A # 2 7¢ Sharma and Vredenburg (1998)2 #7 7 232 » € F 5 fF1e: B § 2
% , gn}, GRS v‘ngl B bti?i'ﬂlﬂb ,ﬁ;@ & ¥ o Ty Lfﬁ%@;f *ﬁ’r\&ﬁ?’:—ﬂ

BREZEERETG - LAERR 24 o F LEFEHFBRABBRFE E B4
e ‘:sr'r? ‘@iﬁ’ﬁ?i’**ﬁiliﬁh BAp M ¥ Ao Tmﬁ ¥ e FEFEL
BEEIHGEA AR EI SRR FIE - {2 F T2 g F e AT

it 2 EE AT
BRI RT O RS R R 2R ER YR
(E2)FRABERG - FEARRI AL EGE

FHTRENEREEACEH BRI A7 L ERTLPRE ARz B E
BT fFiae i BB S S T E AR P RLER FETPES Iﬁih%ﬁ\“*’iﬁ%
fiag 4~ dvﬂ‘lf&%‘hi L RPUEBRFPEFBAREFRILEF 2 M S g > R E
R IRNE &5 SR S *?ua‘mn‘wﬂi‘\ﬁif"ﬁi“éﬁﬁfsﬁ»\ﬁi B2 2
IIE U R A :ﬁ_j%;‘?-g FRZRT RN EER R S MR/ Sl
AT BERACT

H3: B w7 87 Hp S B R 2SR F 2 2 3 B4 v d g

-S;L\a,
B\
\-.

3
- " FIURER%

ARG A N R AAGE 0 R 2015 E 27 2016 E S FEE 2 pEME
FTEFLE R OULREE > UHRFERR G R FEE LG B2 M
fhod 222015 # S @ w Al 4L ISP F Ml £ ;Mggﬁﬁ*g’agL
1R BT ER B AT F R F 5090 P bR A P 20 EE & AR

a

%X
PHERIHIRFOERE 3 {1ﬂu%g¥w$& ﬁi%ﬂ§1i'4?%ﬁ
100 & = llm«ﬂé'(gﬁw 2014) - B G- LIS BB AL AL
A FEHN NSRBI IR R AR08 2015 ERhe SR L ¥
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FERL T2 AR (2015 & 2 2016 & ) 3R AT SRR ER S 2 Wi

21 gr0Gh84

2015 =# 2016 =& K& A

AL E R 1,586 1,624 3,210 -

A ¥ 1,088 1,089 2,177 67.82%
FA L ERYFEL T 2 R 357 443 800 -

A R SR L 2 rdk 280 254 534 66.75%
= jF:‘}J- /E'l-ﬁ' . %

*# 7 4P Clarkson et al. (2008)% Du, Jian, Zeng, and Du (2013):% = =4 &
% ﬁf“;é% 2015 & 2 2016 # 2 f ¥AE FEFL LRGN FAYT > BE L ETT S
2 BB KA ERE PR R o b > Tobin’s Q~ BF AIFRPF ~ A EHF
PR R EARME R S RFANES ERERE BT RS
RENEE ¥ EEMBZ Y TR BBp SBEARITEA (TE)) ¥ 2

PR TR R B ARPIR G p SRR AL T AT L S
v HEiITHTREEE
(- )b Bk

#7173 %P Clarkson etal. (2008) 2 Duetal. (2013)12 3% > 348 2 15 3k f‘«( Global
Reporting Initiative - #§ #£ GRI) < 4F & dps » # R EERBHF T8 B N2 L4
B BHEATLAA YA LN DRBDRERLT $82 rﬂiﬁﬁ’ %E v i
o AR RETAE A SRS TS A Aot 2 e AT o

AP ES B A E R 2015 #£5 2016 ErshEle fEAE F ERL
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RERET RV g EFE A2 A0 TobinSQ (kR f+Hf FEG f E)EE G T AEG
BEEE AT AFMI(Roa) A [EET+IL B XQU-RIF)ETF A f;rﬂ N3 Mgniﬁﬁ’" ’*(Roe)
%02 s i fuﬁﬁd"ééf?i‘ﬁ’”‘ﬂ%ﬂ"ﬁﬁﬁm(AR) X S S aFa N Nl 2 F BIRE K
AEEYZELCEM 2P BB ERFTAE LY 284 ; Size: ¢i%ﬁ’uﬂiwg§%gﬁ%

it THFE JR&D : /zﬂ';w“* ’urﬁ‘;ﬂuﬂ“’r “’*‘fuié;ﬁﬁ CE TR Lev: B F o iR
gwpﬁ%uﬂipﬁgﬁ'&wm ﬁﬁﬁaﬁ’uﬂiwpﬁk%ﬁﬂﬁﬁé REE £
era il aF A CRATA: \ﬂ;ixw,‘f ﬂfuﬂmpﬁ SCRIA: 2 P2 LFEHR L ﬂﬁu
ﬁp%?é_:@gzﬁ;Age: 2P E#; ESN: BB RR aiﬁ':}-ﬁ%ﬁz FLEEGEWBRBAREAER
Al F 2 AMBEARALEXLIO Year: FA RS R 2016 A2 F AL EXE 102015 F2 H#



% 4 & ¥z Pearson ip i fhiksE'L

ES EM FV Size R&D Lev Growth CFATA CFIA Age
ES 1

EM 0.3917 1
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Growth  -0.071 -0.054 0.327" -0.067 -0.017 0.043 1
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