	論文中文摘要：
	美國政府希望透過「2017年減稅與就業法案」來振興經濟，但美國公司確使用此減稅利益來執行股票購回，雖然大部分的投資人喜歡，但有些分析師卻擔心公司的未來表現因為股票購回並不會增加就業與擴建廠房，而也有一部分的學者質疑為何海外匯回款的使用分配是如此不均。本文旨在探討2017年減稅與就業法案與股票購回宣告之財富效果、並考慮企業社會責任效果。此外，本研究亦將企業社會責任分成策略型CSR與代理問題誘發之CSR並了解其財富效果。從實證調查結果發現投資人可能會擔心企業社會責任表現較好的公司過度投資在其企業社會活動而因此傷害到其股東財富。另一方面，投資人對於CSR表現較差的公司並沒有此擔憂，因為這些公司似乎更專注在股東財富上。即使CSR表現較差的公司開始投資CSR活動，金額並不會輕易的超越投資人心目中的最適水準也能因此改善其商譽。同時我們也發現當CSR表現較好的公司宣布股票購回時能降低投資人對於其在CS過度投資的擔憂。然而，策略型CSR和代理問題所誘發之CSR的分類在我們的實證結果是較不顯著的。

	論文外文摘要：
	American government wishes to boost economy through “Tax cuts and Jobs Act” but companies use this windfall to make share repurchase. Though most investors favor that, some analysts worry future performance of these companies because share repurchase won’t result in jobs or new factories, and some scholars are skeptical why allocation of repatriations use is so uneven. This paper investigates wealth effect of TCJA and announcement of share repurchase with consideration of CSR. Then, we separate CSR into strategic CSR and agency-motivated CSR to understand their wealth effect. Our empirical results found investors may worry that better CSP companies may use the tax benefit of TCJA to make over investment in CSR campaigns and thus harm the shareholder wealth. On the other hand, investors don’t have this doubt on worse CSP companies, because it seems those companies focus on shareholder wealth more. Even if they invest in CSR activities, the amounts won’t easily exceed the optimal level of investors and it also can improve the goodwill of companies. We also found that better CSP companies announcing share repurchase can relieve the worry of over investment in CSR campaigns by investors. However, the classification of strategic CSR and agency-motivated CSR are not significant in our empirical data.


