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ABSTRACT 

In recent years, Taiwanese firms have established foundations as a way to 

develop and promote corporate social responsibility (CSR). This study investigates 

the relation between CSR and firm performance by analyzing how firms were 

impacted and affected after establishing foundations from 2010 to 2015. In addition, 

this study further examines the moderating effect of corporate governance, 

particularly ownership and board structures, on the above relationship.  

According to the results of this study, firms' creation of foundations as a form 

of CSR has a positive effect on firm performance. However, the evidence also 

shows that family shareholding has a negative effect on firm performance, yet 

institutional investors have no effect on the relationship between CSR and firm 

performance. Finally, the ratio of outside directors has a positive moderating effect, 

while CEO duality has no moderating effect on the same relationship. 
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