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The Effects of Corporate Social Responsibility Disclosure on the
Judgment of Investors

Abstract

In recent years, the terms CSR (Corporate Social Responsibility) had been received attention
from practice and academy. How to manage the CSR in order to increase the equity of
stakeholders is an important issue for the company. Cohen et al. (2011) indicated that the
environmental information was more important among issues of CSR. Therefore, this research
discusses the effect of environmental disclosure on the judgment between institutional investors,

professional investors and retail investors.

This study modifies the types of environmental disclosure proposed by Bullough and Johnson
(1995), and this study divides the types of environmental disclosure into two major categories: (1)
policy environmental disclosure and (2) complete environmental disclosure. In addition, this study
also manipulates the independent variables of financial situations (good and bad). This research
adopts experimental methodology to examine the effects of environmental disclosure on the
judgment of financial performance (e.g. stock price and financial distress), and non-financial
performance (e.g. loyalty, corporate image, and trust). Moreover, this study follows the
suggestions of Slovic and MacPhillamy (1974) to investigate whether there are differences between

common measure (financial information) and unique measure (environmental information).

From the experimental results, we can find that the complete environmental disclosure which
under good financial situations (E2), can significant improve the financial and non-financial
performance. However, the complete environmental disclosure which under bad financial situations

(E4) can’t improve the financial and non-financial performance.

In additional, we find that only professional investors (including: professors of management
school, CPA and managers) put emphasis on the environmental information when they make
investment decisions, but the institutional investors and retail investors don’t. About the financial
information, the three categories of investors put the same emphasis on it, when they make

investment decisions.

Keyword: Corporate Social Responsibility, Environmental Disclosure, Institutional Investors,

Professional Investors, Retail Investors, Financial Performance, Non-financial Performance
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BET G E 0000 5.0320 5.3939 LERFA 894 | 0.009
BHEFT A ALEEA S BT CEMBAF A T BERFT A AR RRFE £ KR .

2 47 FLEAHEFTREE P2 82 B Kruskal-wallis # 2
POF A S E L . e v i =
' BT A | BT A | B ERTA A
(n=7) (n=73) (n=44) Chi-Square df Smp.
ig.
BT Mean Rank | Mean Rank | Mean Rank g
¥ 4R
MizF AL 63.29 57.36 70.90 3.927 2 0.140
BRFTAELLE 33.00 59.69 71.85 8.259 2 0.016
WHAFTA AL GIA S BURET A CEMBAR L S BERT A I A RRRPE EF  EFF QAR -

20




i~ %%

-0 ~3‘$€ﬁ-‘;’??&./&
&d M*?.‘%‘E T o> APT UFRARAMBE G OFRT 0 REORRT A

= ‘3\\-

P

#E (B2) miv MEFFRIKLFTAHNEZ T L-?’fﬂz‘#ﬂ’f‘g’—bh\’ 2t ?#ji-#ﬂ’}i HREE 0 2 A
ARG L OERT 0 REORE TG (B4) fr@z § ol 58 RS RT A 0
2P BpA Ay g 2 Ay e o

BRI RRTA (BHREAFTA CBEEFTAEBYMET L) $OMBTAERETA
EEPSHLE AT > APTUFEREFRLT A (2 %hﬁm?iﬁ‘ﬁﬁﬁ‘;ﬁkﬁ>
ERFFEEHN TRATRELE p ARPERFT AL BHEFT A LLRRET ARG -
ETHMBFRELR ) @R > CHRTAPERFOLL (TEMBFRER) AT
R FEBERTA (A ERRFFEF PSR AR) FRENT F o ¢
RER TG > a BHRAFTAZBHRFTANBFENMBTANTEIRS -

\p;‘- ls\l.ﬂ

ALY R G - BRI Yol AF BHERR&EFRT 2
p A 7R H A & endF e (similarities ) o PR B 223 & chgF e 3 & e g W 4 R
E T Fla AP kS i 4 (Locke, 1986 ) o #712 tif ¥ 4 fepr 0 A2
'fqz“‘/' /Eg‘ff’—m)/ﬁ ] ﬂ‘ﬁﬂi*ﬂ*?%ﬂ‘ﬁz}#ﬁ’f?%fﬁ EACLS S gF OB SRR
yg‘hﬁﬂmiQ%&ﬁUEW’ﬁﬁﬂﬂﬁu%g%&ﬂJ T P
Ra ood N EFEG O F YR TN E %R OF R AR
(generalizability ) s # + # & ¢ % 3|*34] (Miline and Patten 2002 ) -

;*&ffw

o

L

&

21



B % g bl El

M4 AL

B ) ed - i HFTAHRBDEIRFTREE > LY -J’Jg et o B KRN me“%ET.;E
"H e T CEREERRAAEDRA G RFERP e 2 E ARG R 2
SR AT S (e

ARG BERAT T LY 0 BRI OE i E AR R R TR o b
@%%ﬁ%@’ﬁﬁ%ﬁA:ﬁ@f%ﬁ&%ﬁi%@oﬁﬁ%ﬁ@m%,xm%ﬁj
7-ELEVEN - 7 A% - 36> T BN MAIP L 5@ § o R#iE e o

ABC 27 5- FA 3 Fai 2 LA TRBL UG Ha s 372042 ke § 38
2 o Y L4 ‘k\l‘ Al .

£OLE A 77 E P, 101 £ e AR 5 242 'ﬂ‘"*é”l'(“/ » 3620~ kY EEE
R E S 236 - % R 53 R A WA+ b g e SEAEES st R A
1 $odc o ABC 2 P hiT = & chjp E’Jﬁ‘??“‘”

ABC 2 7

RS EE R
% 101 # % 100 &£ 12 * 31 p

Hi3r oy

BT & R
7mp 101 # 100 # R A
B A 17,101,793 16,582,622 3.13
LR F 92,022,676 95,851,002 (3.99)
HEF A 7,415,565 6,333,083 17.1
£ F A 437,067 400,000 9.26
H 1 f? 7z 2,125,366 990,458 115
AR 119,102,467 119,788,567 (0.57)
s foig 13,857,651 13,959,483 (0.73)
S RN 16,315,000 22,272,000 (26.58)
ES g 2 119,864 119,864 0
His p 7 5,143,911 5,616,442 8.41
AT 35,436,426 41,967,789 (15.6)
A 24,211,780 24,033,974 0.74
T OH 26,403,107 26,509,455 (0.4)
=T A 33,051,154 27,645,947 19.6
U - N 1) 83,666,041 78,189,376 7

NS
*101 # 4c 8T ol hth e L 2,426,016,226

22



ABC = @
e E %

AF101#% 100# 1% 1p 312" 319

23

L LS S
BiTH & BRI
R 101 # 100 # R(p)p A
ERES 36,287,556 32,701,482 11
FE A 32,395,745 29,006,876 11.7
TR (= ) 3,891,811 3,694,606 5.3
¥ “g' * 2,062,159 1,956,558 5.4
CEEIGEA) 1,830,230 1,737,552 5.3
CE by 2 I F 16,432,089 9,926,344 66
4 “g' R E A 166,987 87,943 90
NP E A 17,166,748 10,991,031 56.2
A E LT A 6.68 4.58 45.9
*101 & el 4 £ $392,100 =~ 5 ik 5 17% o
P2 Fop o VA 101 # i F o T
T+ REE ABC = &
i) A F TR g Fp e v
EFACLAES) $ 75,000,000 $ 83,666,041
BENEF (%) 35% 171%
&V R $0.5 $5.3
FTAEMS (%) 4% 14.6Y%
WAREFEMT (% ) 5% 9%
HEXF (%) 10% 21.2%
L F AR (FL1s) $2 $6.68
LM AEM BV = EREBDERENE/ B |G
2FAHP = [RUEFEHL T * (1-F)] /T30F 245
3 Bii%é;iﬁﬁw%::i%éa‘ﬁé/l AR E SRR
4505 U $ =i 4 5 /5 $ e
5. UL P AR & )= 18 L JI(E £ )/ 4 BT S0 fth Sk i




E LT

-\'!\1«

ML ABC 2 P p M IRBL A
ABC 27 527 Bae g £ en A ESd » $127T BBILL N T4 ¢

1. ARBE AL 2 RETRBRFES 5 KEFHFFLOEH o
2. %iﬁzﬁ:#ﬁfﬁé R R P BIEY > P22 2 FEN DR ER o
3. gd Ao Bk fEAREFE N VIGERBR 2L FE o
4, A HE KB ILFERVBEH R FFFFHEE TRFrRBp r» S EAFEY L4
R a5 P 2 - > BoEFEHFEERE -
5. KETAFERIEREEERERE DT
(1) BoBAPF AL > 4olEEL TR ~ RDRF 2§ xSk * p RAF R o
(2) %%F’ PR EE RN BRSSP A LR RS - ER S L RT R
g FERCRIRLF RS AR R R TR G A 5 e
(B) AFFASF ¢ FNAILASHER P THF L M HERBR AL DR E
6. AHFEE Wk o
(1) Fﬁ%fi"«is‘ii LR —éﬂ?#p Bagda O A2 LR - RETFHIFEZ A
SR N S SRR S - R
Q%ﬁJnﬁiﬁiﬁé%ﬁiﬁﬁth’%ﬁﬁﬂﬁﬁ&ﬁJQﬁﬁ PR
BB g { B ikocFigFz g p g LED & R EL - %'Pj‘ﬁﬁ»\‘:%,_r%‘ﬁﬁé
B2 3373 AN
B) HEFNIRIEE FA S R Pc i Rat FeaTThaded Tk T
Ae kA E = %i@* ARE O T HERER G % S ?:sma‘fau—.ﬂ o pleh s rIR Y IE
VB T EY P FRERRESLAS DZFES LK S R RIK
LS ApRE AR PRI R & o
7. BENMNEE ZAHFHORTEVIFRL AP R oA R I aRBELEE N4
E P ERE FEDP R
8. Hd PENF W I EFFEORD FNECAE S T RARE TSN FIEREF
S

9. BT AHDEBEITK R fEPN IR A B ARAL LR 3T R nE FIRB P o
10 EAIhEH 7 - CEIRSHMIL A F 3R BREL LB M E2RFLH

24



Z 38
£ 72 3 =
I S S
fe fe

—\&ngiﬁﬁﬁi’ngﬂﬁi°

PR o
W
fF fF
T iR

1ABC 27 101 # Ay £er >t 100 2 2 8. OO OO OO

% £ o

22ABC > 101 e per A F R 243 z2 000 OO0

*2 T 3ok o
3.ABC 22 101 £ B eha WL F4pF | *02% 4 $2 T OO0 ddon
ygg;o

S RPEBRBFTA R E TR

1.ABC 2 @ § h@ BB sc K hE M3 3] -

22ABC2P 3 4hEH AR FE > 6 P Ep -

3ABC 2 5 g A FHRB I L fphE = A 2
B 2 FEHEFLF R FR o

4.ABC 275 $hB ER TR ICH > 5 i 2x(i3
AP EDiE)e

i

EAR 2]

5. % °

%ﬂé’ﬁﬁlﬂ7 ﬁﬁ_?

-

P S A I R ‘Uﬁ% ABCig 7 ¢ %k » IBAER ™M 5

&AL miTE o X RK 1%

I RPN TR GEFTABCEREP EF LM BB LS
RATIEE o 4 PATE B s %(0-100%)

R A ABC 2 P PR A B R T IR E 0 ASEH LT ABC -
e p &

oY ‘) Flﬂ)u;ﬁl,é’f‘l

AR T FAEHTARELAEESR L BN g o
1286453 ABC2 P %L 54 [1a@p (1 a8 t-102
iy /9 (Jr@?» 32 [3@?111-61H"

(J6® 2 r-9®m® [J9B”? 1 -12 B

[J12 % e}

25



2. AR FEEY >N egF 5% T []6-10%[ ]11-20% [ ]21-30%
3 ABC 2 @ L crvt ] 7 [ 131-40% [ ]41-50% [ ]51%2

N

w4

"

r
o

S Ebaperd B A EJEE R A PR AB

s

C
ODodoDdobgdo
1 2 3 4 5 6 7

2% 3 2 3 B 2t
63 2 2 L]
* B OF R

e e e e

N TR TR AT SR AL R R
LRSI Rk IO

1.2 $157 ABC 2 7 4 243 her & o oot

2AWL ABC PP N AR Y A4 2 reh OO0 O0O0OO
A5 4 o

3.5p s ABC e Pt R enid > Ry pren [0 OO
A5 4 o

4PEF ABC 2 P ehii B - BRAFFHFT S % o OO0 0000

1~ b i) T e HTIIREAEENT A
Hori g g gy .
1.ABC = & ¢ 34 {7 H $95 L iz KFH o
2.3V 40 75 ABC = @ #fdh & e 3 o
3.ABC 2 P AR GTER LK €4 IR Loh
ES

4.ABC 2 9 L7 11 i T o

L O
L O
L O
L O
L O
L O
L O

26



272 3 ¥ 3 £ 2
2 F %
A A A A
£ £ £ 9 £ £ £
- S FR G RER S Ade MR EHES T
AR PE & e 9
1LEFA (RLHEE) O OO0 OO0 O O
2R &R F (%) 0O 00O o OO
R S el O OO0 oo oo
AFAEMF (% ) O 0O oo o o0
5”3\1‘%};%@”* % ) O0o0ooao o
6.4 F % (% ) O OO oo oo
7.5 5&&%(7&@) OO o oo oo
S HFRERYEREF RETAHEH LKL
E e ?
»ﬂw&?z“
2B AL D
3P B (g o P A EERY W25 % o0 oo oo oo
g} 'E:)
I 3Rz

2%

*
i o m@«ﬁm%— CRETRERALL LT AL g R

2%

=

Bwl of ot

2. ##& 020-29 & 030-39 & 040-49 # 050 k14t

3. #F o&F o0+¥ omdl off L oiv

4. BE DAL AL DEMBAHF 2 O+ B EIREfF Dg3-fF DA R

of v

27



5. LFOLE ook
OAB1E pDlEM -2 53F o3 &M t--RE5HE o5 &1 F—-A % 10 &
0l0 & 12}

o $ 500,000 14 F o $ 500,001-1,000,000
o $ 1,000,001-2,500,000 o $ 2,500,001-5,000,000
o $ 5,000,001-10,000,000 o §$ 10,000,001 12 *

7. A EFFARR (FAHFE)
D& RE TSI w0k OF e T EEI

g% a2 @ R OfF = 31 & o4 =k o# v

28



$4 %

T AR 2009 2P R EF IR FT A BEREEF - F 26 % 3 4
233-253 -

"£m~‘é%ﬁM?$’mn’@ﬁﬁiﬁg%g@@ﬁy,?g ki %18
¥ % 4 8 1 551-580 -

AT 5 1992 FEAGRE &0 S ER F R

HERM1997 £ EAS—7 X E RN 3T L AR B 158?!?(10 ¥ ):37-138

Feug o 2011 o iemE pEFEFL 220G 0 €355 % 0 % 528 1 35-T6 ¢

¥ 467 % - & = /& (Frederick F. Reichheld) » 2002 » &35 &2 Pl—& ¥ £ & s g4
BEAISA M BEAF S EmD R AP o

% 46715 - § %% (Frederick F Riechheld) » 1999 > &3 A $o—=3 £ B2 A § &
Fielit £ ’@ﬁ%# o AR AP .

HHEE 2004 BATE RS —§ FAxG F ZARF B £33 75857 & (4 7 )1128-130°

RIE

£
EHIE R EERT A 2012 PEEEREFTE MY P LR
A F 205 % 28 1 673-711 -

=N
P
Zr

Al-Tuwaijri, S. A., T. E. Christensen, and K. E. Hughes II. 2004. The relations among
environmental disclosure, environmental performance, and economic performance: a

simultaneous equations approach. Accounting, Organizations and Society, 2(5-6):
447-471.

Adams, C. A., W. Hill, and C. B. Roberts. 1998. Corporate social reporting practices in
Western Europe: legitimating corporate behaviour? The British Accounting Review.
30(1): 1-21.

Allen, F. E. 1992. Reducing toxic waste produces quick results. The Wall Street, New York,
August 11, BI.

Anderson E., and B. Weitz. 1989. Determinants of continuity in conventional industrial
channel dyads. Marketing Science, 8(4): 310-323.

Barney, J. 1991. Firm resources and sustained competitive advantage. Journal of
Management, 17(1): 99-120.

Belkaoui, A. 1976. The impact of the disclosures of the environmental effects of
organizational behavior on the market. Financial Management, 2(1): 26-31.

Belkaoui, A. 1980b. The impact of socio-economic accounting statements on the investment
decision: an empirical study. Accounting, Organizations and Society, 5(3): 263-283.

29



Blacconiere, W. G, and D. M. Patten. 1994. Environmental disclosures, regulatory costs and
changes in firm value. Journal of Accounting and Economics, 18(3): 357-377.

Blair, A. 2000. Richer and Greener. Prime Minister’s speech to the Confederation of British
Industry/Green Alliance Conference on the Environment.
http://www.number-10.gov.uk [24 October 2000].

Bragdon, J., and J. Marlin. 1972. Is pollution profitable? Risk Management, April: 9-18.

Bullough, M., and D. Johnson. 1995. Corporate environmental reporting in practice.
Business Strategy and the Environment, 4(1): 36-39.

Campbell, D. 2004. A longitudinal and cross-sectional analysis of environmental disclosure
in U.K. companies- a research note. The British Accounting Review, 36(1): 107-117.

Chaudhuri, A., and M. B. Holbrook. 2001. The chain of effects from brand trust and brand
affect to brand performance: the role of brand loyalty. Journal of Marketing, 65(2):
81-93.

Claude, L., and R. Darroch. 1999. Why disclose more ? Lvey Business Journal, 64(2):
62-65.

Cohen, J., H. W. Lori, L. Nath, and D. Wood. 2011. Retail investors’ perceptions of the
decision-usefulness of economic performance, governance, and corporate social
responsibility disclosures. Behavioral Research in Accounting 23 (1) + 109-129.

Cormier, D., and M. Magnan. 1997. Investors’ assessment of implicit environmental
liabilities: an empirical investigation. Journal of Accounting and Public, 16(2):
215-241.

Cormiter, D., and M. Magnan. 2003. Does disclosure matter? CA Magazine, 136(4): 43-45.

Dasgupta, S., and B. Laplante. 2001. Pollution and capital markets in developing countries.
Journal of Environmental Economics and Management, 42(3): 310-335.

Dierkes, M., and A. B. Antal. 1985. The usefulness and use of social reporting information.
Accounting, Organizations and Society, 10(1): 29-34.

Doney, P. M., and J. P. Cannon. 1997. An examination of the nature of trust in buyer-seller
relationships. Journal of Marketing, 61(2): 35-51.

Dwyer, F. R., P. H. Schurr, and S. Oh. 1987. Developing buyer-seller relationships. Journal
of Marketing, 51(2): 11-27.

Elliott, W. B., Hodge, F. D., Kennedy, J. J., and Pronk, M., 2007, “Are M.B.A. Students a
Good Proxy for Nonprofessional Investors?’ The Accounting Review, Vol. 82, No. 1,
139-168.

30



Freedman, M., and A. J. Stagliano. 1991. Differences in social-cost disclosure: a market test
of investor reactions. Accounting, Auditing and Accountability Journal, 4(1): 68-82.

Ganesan, S. 1994. Determinants of long-term orientation in buyer-seller relationships.
Journal of Marketing, 58(2): 1-19.

Gray, R., D. Owen, and C. A. Adams. 1996. Accounting and Accountability: Changes and
Challenges in Corporate Social and Environmental Reporting. London, United
Kingdom: prentice-Hall Europe.

Gray, R., R. Kouhy, and S. Lavers. 1995a. Corporate social and environmental reporting: a
review of the literature and a longitudinal study of U.K. disclosure. Accounting,
Auditing and Accountability Journal, 8(2): 47-77.

Guthrie, J. E., and L. D. Parker. 1989. Corporate social reporting: a comparative
international analysis. Accounting and Business Research, 19(7/6): 343-352.

Hackston, D., and M. J. Milne. 1996. Some determinants of social and environmental
disclosures in New Zealand companies. Accounting, Auditing and Accountability
Journal, 9(1): 77-108.

Halme, M., and J. Niskanen. 2001. Does corporate environmental protection increase or
decrease shareholder value? Business Strategy and the Environment, 10(4): 200-214.

Hopwood, W., J. Mckeown, and J. Mutchler. 1994. A reexamination of auditor versus model
accuracy wityin the context of the going concern opinion decision. Contemporary
Accounting Research, 10(2): 403-432.

Hughes II, K. E. 2000. The value relevance of nonfinancial measures of air pollution in the
electric utility industry. The Accounting Review, 75(2): 209-228.

Ingram, R. W. 1978. An investigation of the information content of (certain) social
responsibility disclosures. Journal of Accounting Research, 16(2): 270-285.

Ittner, C. D., and D. F. Larcker. 2003. Coming up short on nonfinancial performance
measurement. Harvard Business review, 81(11): 88-95.

Jones, T. O., and W. E. Sasser. 1995. Why satisfied customers defect, Harvard Business
Review, 73(6): 88-99.

Kaplan, R., and D. Norton. 1992.The balanced scorecard — measures that drive performance.
Harvard Business Review, 70(1): 71-79.

Karagozoglu, N., and M. Lindell. 2000. Environmental management: testing the win-win
model. Journal of Environmental Planning and Management, 43(6): 817-829.

Klassen, R. D., and C. P. McLaughin. 1996. The impact of environmental management on
firm performance. Management Science, 42(8): 1199-1214.

31



Lemmink, J., A. Schuijf, and S. Streukens. 2003. The role of corporate image and company
employment image in explaining application intentions. Journal of Economic
Psychology, 24(1): 1-15.

Li, S., M. Fetscherin, H. Alon, C. Lattemann, and K. Yeh. 2010. Corporate Social
Responsibility in Emerging Markets. Management International Review 50
(5):635-654.

Locke, E. A. 1986. Generalizing From Laboratory to Fiekd Settings, Lexington Books, New
York.

Martin, R. and T. M. Nisar. 2007. Activist investment: Institutional investor Monitoring of
portfolio companies. Management Decision 45 (5):827-840.

Milne, M. J., and C. C. C. Chan. 1999. Narrative corporate social disclosures: how much of
a difference do they make to investment decision-making? The British Accounting
Review, 31(4): 439-457.

Milne, M. J., and D. M. Patten. 2002. Securing organizational legitimacy: an experimental
decision case examining the impact of environmental disclosures. Accounting,
Auditing and Accountability Journal, 15(3): 372-405.

Morgan, R. M., and S. D. Hunt. 1994. The commitment-trust theory of relationship
marketing. Journal of Marketing, 58(3): 20-38.

Neu, D., H. Warsame, and K. Pedwell 1998. Managing public impressions: environmental
disclosures in annual reports. Accounting, Organizations and Society, 23(3): 265-282.

Nguyen, N., and G. Leblanc. 2001. Corporate image and corporate reputation in customers’

retention decisions in services. Journal of Retailing and Consumer Services, 8(4):
227-236.

Pany, K. and P. M. J. Reckers. 1987. Within- vs. between-subjects experimental designs: a
study of demand effects. Auditing: A Journal of Practice and Theory, 7(1): 39-53.

Peters, T. 1987. Thriving on Chaos. New York, NY: Alfred A. Knopf.

Pflugrath, G., P. Roebuck, and R. Simnett. 2011. Impact of assurance and assurer’s
professional affiliation on financial analysts’ assessment of credibility of corporate
social responsibility information. Auditing: A Journal of Practice & Theory 30 (3) :
239-254.

Proto, M., and S. Supino. 1999. The quality of environmental information: a new tool in
achieving customer loyalty. Total Quality Management, 10(4-5): 679-683.

Reichheld, E F. 1996. The Loyalty Effect: The Hidden Force behind Growth, Profits, and
Lasting Value. Harvard Business School Press, Boston, MA.

32



Reichheld, F. F., and W. E. Sasser. 1990. Zero defection: quality comes to services. Harvard
Business Review, 68(5): 105-111.

Reitenga, A. L. 2000. Environmental regulation, capital intensity, and cross-sentional
variation in market returns. Journal of Accounting and Public Policy, 19(2): 189-198.

Rondinelli, D., and G. Vastag. 1996. International environmental standards and corporate
policies. California Management Review, 39(1): 107-123.

Schaltegger, S., and F. Figge. 2000. Environmental shareholder value: Economic success
with corporate environmental management. Eco-Management and Auditing, 7(1):
29-42.

Schmidheiny, S. 1992. Changing Course: A Global Business Perspective on Development
and the Environment, MIT Press, Cambridge, MA.

Shane, P., and B. Spicer. 1983. Market response to environmental information produced
outside the firm. The Accounting Review, 58(3): 521-538.

Slovic, P., and D. MacPhillamy. 1974. Dimensional commensurability and cue utilization in
comparative judgment. Organizational Behavior and Human Performance, 11:
172-194.

Sprinkle, G. B. 2003. Perspectives on experimental research in managerial accounting.
Accounting, Organizations and Society, 28(2-3): 287-318.

Stanwick, S. D., and P. A. Stanwick. 1998. A descriptive analysis of environmental
disclosures: a study of the U.S. chemical industry. Eco-Management and Auditing,
5(1):22-37.

Stehpan, M. 2002. Environmental information disclosure programs: they work, but why?
Social Science Quarterly, 83(1): 190-205.

Thomas, A., and 1. Tonks. 1999. Corporate environmental policy and abnormal stock price
returns: an empirical investigation. Proceedings of the 1999 Eco-Management and
Auditing Conference, Leeds. ERP Environment; pp.335-344.

Ungson, G. R., C. James, and B. H. Spicer. 1985. The effects of regulatory agencies on
organizations in wood products and high technology/electronics industries. Academy
of Management Journal, 28(2): 426-445.

Vendelo, M. T. 1998. Narrating corporate reputation: becoming legitimate through
storytelling. International Studies of Management and Organization, 28(3): 120-137.

Walley, N., and B. Whitehead. 1994. It’s not easy being green. Harvard Business Review,
72(3): 46-52.

Yeh, Yin-Hua and Tsun-Siou Lee. 2000. The interaction and volatility asymmetry of

33



unexpected returns in the greater chain stock markets. Global Finance Journal,
11(1-2): 129-149.

34



