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ConcurrentPosition FHHRKMBZHES NE—A FHERA—I K 1 EJ”'J}] 0
InBoard B YN X o NBGHAT X R AL 3
IndDirectorRatio LA e Sy B 5 O B L

5. 1RBIEST

ASCRRBURI I (7) ~ 2 (9) B fIRAN [R5 4 SYN, (SYN, (SYN, 1E R RS % CSRSP H1 CSRSim fE
AR BRI AN

SYN, =B, +B,CSRSP, +B,Conirols, +&, +A, +u, (11)
SYN, =B, +B,CSRSim, +B,Conirols, +&, +A, +u, (12)

Horpr ARSI BT CSRSP, (575U & 1 ) Fll CSRSim, (5 3] — S0 ) R YRS T et [A) 01 i) = 2 e B A8
5 Controls, MY AL 1 , G145 & %FH&&%(ROA) EM AR KR (Grow) FE2 Q(TQ) JEMEMARFER L
ﬁ(ContmshProportmn) GEFRKMBAZSMES N E— N ( ConcurrentPosition ) E%A/\ﬁXTﬁ{E(lnBoard) T
4%%5ttXT%Z{E(InlerectorRatw)4‘?’}’2@0 BB Al At 2 TR AR Rl — A7l A AT REAFAE Y 25 S P 55
PRI AR SCS B DU i N2 R 0 AP s 22 SR FIAT ol AN A 53 81 52 28007, I 45 FH X T il A A 1) 2R 2 b
e,

(Z) #iiEskiEF R iR Mgt

ASCUL 2008—2022 4R A9 BT Aol A Aol A 2 DAL RS S SRR A, I X8 20 R D A UM
(OCR) FARASATC AL B SCAA T T M BRAL B, I Ah  FE AT SCARAE 5 — B0 23 A i, PR Dy 4 247 =X
S M) FH 25 AR 093 SCAR [ i — AR A5 X BE, BRI BT A B T Aol A9 4 2 DA i 4t A0 28 — AR B e ik e e -
1EW

2 AL FEAENHIARES . RE] A TR B S BRSBTS EN 0. 031, 5%
KAEED N 0. 572 B A Ml AR 25 T AR S i A7 005 B R A & B IR fﬁiﬂf?"*iﬁﬁj\/‘lk,ﬂ\ﬁﬁ?%
ARE S DA S B . X AL DT AR i A — Bt AR BOR UL, S0 0. 390, 1AL HE A Il B A fhi 1) T
iR R — BRI,

®2 HRMESE

A PURIRED HfH i 22 e/ ME NIt
CSRSP 8392 0.031 0.023 0. 000 0.572
CSRSim 6946 0.390 0.200 0. 000 0.999
SYN, 8392 -0. 067 1.438 -17.320 1.873
SYN, 8392 -0.351 1.033 —-6.675 2.374
SYN; 8392 -0.202 0.935 -5.752 2.426
ROA 8392 0. 048 0. 949 -0. 540 4.248
Grow 8392 0.286 4.111 -0.972 251.200
TQ 8392 2.317 1.334 0.705 25.430
ContrashProportion 8392 37.010 15. 690 0. 004 89.410
ConcurrentPosition 8392 0.189 0.392 0. 000 1. 000
InBoard 8392 2.196 0.224 1.386 3.045
IndDirectorRatio 8392 37.550 5.773 0. 000 80. 000
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Faag H1 Yy

(—)HEREREPREEERSENTRNE S ER

I SRIEZE RS0

3 A1) SR B RV FAE 2 DTS S (S
B HE(T) ~iﬁ(9)i+%;”'§ftﬂE‘Jjﬁﬂﬁf"ﬂ%‘ﬁﬂfﬂvlﬂ*E’E’Jﬁ’ﬁ%

AN LT F A

F3WQ)FI) I BN, E5S

Iﬁé@mﬁﬁﬁ?ﬁﬁﬁﬁ P B o TN
TR R B 1. 532 Fl-1. 368, YI7E 1% /K- B3, A 230141

2 M) B 46 36
ZIEMKE R, Hir(1)5]~(3)5145
B0 AL, B X T RLA B SR

S TS B S XT?/\ikE’JExﬁ"I—Ji@?‘éﬁﬁ'fﬁzfjﬁhﬁ_ﬁﬂﬁﬁ*ﬁﬂa’ﬁﬁﬁ BouE AR H,
%3 RAMEESERE

sl (1) (2) (3)
SYN, SYN, SYN,
CSRSP -0.630(0.501) —-1.5327(0.459) -1.368 ™ (0.410)
ROA 0.007(0.01) 0.011 " (0.00) 0.008 " (0.00)
Grow -0. 004(0 00) -0.006" (0.00) -0. 005*(0 00)
TQ -0.110"(0.02) -0.072"(0.01) -0.061"(0.01)
ContrashProportion -0.003 ™" (0.00) -0.002 " (0.00) -0.001 " (0.00)
ConcurrentPosition —-0.064 " (0.04) -0.052"(0.03) -0.053"(0.03)
InBoard 0.103(0.08) 0.222*(0.07) 0. 195" (0.06)
IndDirectorRatio 0.004 " (0.00) 0.008 "™ (0.00) 0.007 "™ (0.00)
Constant —-1.062 ™ (0.229) -0. 844" (0.202) -0. 665 (0.185)
XL 8392 8392 8392
R 0. 425 0. 366 0.370
FRIAT R = = &
AR5y I8 58 O = = =

TE: 07 T IR AT REUE 1% 5% 10% 7K 1 R 155 N R B TR BR AR

(D) HESREREPEH B TRN B SR mAKRIE

4 AAHR12) KB B RUEPER A AL 2 TR S AR5 — Bk s . [FIAE b, i A R[]
AR AR ORGSR I, AR SO I B BT A RN T /DN | R e H AR SOOGS0 e BRI R [R) 25
P 5 22 I W 1 A e TS

F 41 (2)FNHN(3) N FWTFI S I — B BUE g s 2 1 R 8505300 -0. 138 Fi1-0. 129, H =%
YITE 5% K03, BUE I 38 o B4 R i 28— B L S ST IR S W & A6, il L sk S5k il A 2 &8

TUERIES AR MFEAR AL B S B R4 A SO BE H2,

x4 FESHUERRE

o B0 B) B
e SYN, SYN, SYN,
CSRSim =0.099(0.071) -0. 138 (0.063) -0.129"(0.057)
ROA 0.008(0.01) 0.012™(0.00) 0. 008*(0 00)
Grow -0.020""(0.01) -0.0227"(0.01) -0.018 ™ (0.01)
TQ -0. 108" (0.02) -0.071 7" (0.02) -0.061 ™ (0.01)
ContrashProportion -0.002 " (0.00) -0.001(0.00) -0.001(0.00)
ConcurrentPosition —-0.050(0.04) -0.053(0.03) -0.0537(0.03)
InBoard 0.119(0.08) 0.263 " (0.07) 0.240 " (0. 06)
IndDirectorRatio 0.005 " (0.00) 0.008 ™ (0.00) 0.008 ™ (0.00)
Constant —-1.095 " (0.250) -0.952"(0.218) -0.778 " (0.200)
AL E 6946 6946 6946
R? 0.414 0.348 0.352
A Ml 1 5 SO0 = = =
AF053 I8 58 O 2= 2= =

T A T R 19 5%

0% AR BB 3E 155 A O SRR B Al JR T AR LR
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(=) REERE—ETFESTEHE

1. ) A £l 5 3 SC AR AN 53 W U 3R i AT B A AR R HERR

BT A A TR FTE — ELRA G, Al At 2 7 A i AN 9 ) SR A ] it AN SR B
A2, PP TE A A R AR [ SR ) R4 Sl A 2 TR RS 1 SCA S Mt i 25 23 PR e 2
F e,

RIS B Hollweck 451 oAl R HEBREACHERERE " SRR UEA SCE5 IR iR ek, B 55— %
WL LT HASER 7 A SCAS SR BRI g A BT B, S 2RAT A A58 4T5 55 T SO ) D0 B4y oA i ST
SCUEAE I R A

x5 ETEHERMAWBRENREERR

sk (D) (2) (3) (4) (5) (6)
SYN, SYN, SYN, SYN, SYN, SYN,
o -2.067 " —-1.734" —-1.401"
AR S A R
S (0.45) (0.38) (0.32)
. -0.185™ -0.460 ™" -0.396 """
S B S TEAE
ST ISEIRAE (0.09) (0.07) (0.07)
ROA 0.017 ™" 0.019 ™ 0.013 0.014™ 0.019 ™" 0.013 ™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Crow -0.000 ™" -0.000 " -0. 000 -0. 000 -0.000 ™" -0.000 ™"
7 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
0 -0.040 ™" -0.034 " -0. 029 -0. 055 -0.038 ™" -0.034 ™"
(0.02) (0.01) (0.01) (0.02) (0.01) (0.01)
. -0.002 " -0. 000 -0. 000 -0.003 -0.002 " -0. 002
ContrashProportion
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
.. -0.093 " -0.076 """ -0. 069 -0.120" -0.102 " -0.094 "
ConcurrentPosition
(0.02) (0.01) (0.01) (0.02) (0.02) (0.01)
0.362 " 0.391 ™ 0.343" 0. 341 0.384 " 0.338""
InBoard
(0.04) (0.04) (0.04) (0.05) (0.04) (0.04)
. . 0.004 " 0. 006 " 0. 006 0. 006 0.008 *** 0.008 "
IndDirectorRatio
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
-1.939 " -1.501 " —-1.241 -1.781 -1.364™" -1.113*
Constant
(0.14) (0.13) (0.12) (0.16) (0.14) (0.12)
RURIITEED 37586 37586 37586 25738 25738 25738
R* 0.427 0.369 0. 381 0.412 0. 355 0.362
A7l 8 2 500 = b= = b= = b=
AF Ay 8 2 S0 = b= = = = b=

™07 T ARG T REUE 1% 5% (10% M7KF | 03 555 N RSB Al )2 1 ApR R

2. F | Word2Vec #2043 BERT A £

5 Word2Vec BAUAH L, BERT AAIZE SR A SIS b F SCH R MY RIS, mT BB 55 7 6 A 1) 1] 2 A9 U510 RS
Fﬂ” P, R Word2Vee BRI BERT AL h 23 TEAT 4t SCAR A AR B, St 4inll S A 8 7% it ik
FFEHTE, DRSS RAZS e MRS Al . BT &, A SCLARS TR AT 3256 28 & A 1 Word2Vee T ZrA55 7 fip
ﬁﬁﬁ*ﬁﬁﬂmijﬁtm P A A 25 TR IR 1 SCAR R, I 4% RRRA Y i e ST el H , 255 ank 6
7N, Word2Vee AbFE T A b AL 2 TR AT 45 57 B PE 5 18 ( Word2Vee CSRSP) 2885 F AR 37 i 25 1) ] 1 U1 52 M)
PR BT A B th 34 7 HAE 1% K7 i3, %%Hﬂﬁzzumliiﬂ’mﬁ% M B o B, Ak e
[0 2 R, 55T BERT LAY 3 MIH S5 R0 37— 30, G50 OR TR i, X — 2D ik 1 Al i 42

TR 515 136 00 S TP A B0 S BEA R0 T 15 B KERR, Wfﬁﬂxfa"ﬂiﬁ
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Faag H1 Yy

3. F A PSM-DID £&f# A 4 4 8] &R

R SRR BTN Al 4 h 2 ST R B BT A% 3 1 2
FE SR B [F] A0 i 5 AR SC 5 A BSR R A R
A E RS B . BT (OC T o 0 4 Bk R
(A8 T R L) MO e g SCr 4, RS B A
) IR 48 B PR R A BT S W) SEAT AN B
fifpRE” SN 3] 2020 AF 5L BT A B T2 W] i ] B 6 2
BeAG B IEMHT SCHT U, Al a2 BT AT e i A i
S BV 5 B — SRS, AR AR T RN [ 2
3RS S 6 38 3 > i ] SR Al A7 A G
WA BBk R, (45 BT A A5 B A2 2 gk ini
S oA RE A R ¥ B R P (PN ART <O o | 4 E S R SR
SOB AT T Al At 2 TS 1 Al Ay b BREH , HR(E
1 BRI S e AT Al Ak 23 TEAT AR A 8 Al Sk X R
BB R 0, XA A Ak AT T I ABVC IE, I 4 iR
1) A (12) AR AR PRI T BRI 45 2R 0L
LTH()H), SR BN BORRUMAE 10% /K- 2%, i
INBURAN R BT 2 AT 115 5 800, 5 2R
FH—HL,

4. #| A Heckman 7 Y B [B] V3 22 f 19 4 14 5] 1

TR AR, BT HATR E At &5 E s
PR AL T B BB B, Al 2 A5 e B R A s A1
HHARNAHIKE 4B 2 85 B3 L% N A&
FROEARDC . AL, 78 DL & A 25 52 AR 3005 9 4l ok
FERTGLINT, n] G T I A A 8 £ 22 19 () 2, 5 K fE
B R P9 AR 1, AT BB T BT E &5 SR R AR Al
PRAAMENE 32 B — @ BRI, R T 23l P dx — ) it
PEPEE ] Heckman W BE BRI UEA TR B0 . 7R — BB
e AU i Al 2 A5 H CSR i i e B A, 2
Je {8 1 Probit ALK HAE Ay i At AT [0 (W] ik
PR FEA 171 09 H Ay i A 48 ) A2 i R R s R AR 1) 40
TR WOR IR HT LE AR (IMR) o 755 B B, B 5 —
B B S 0 IMR A D LAtk [0 05 v ) > 24 1F 7T BBV A
AR E R 22 6 458 1) T4, mHEZE R WK 7 19 (2)
G, TSRS S S AR TE R A T S B
SERE T 5 ] — B AR RS2 3 VR BRI, 75 R A
A7 MHIRE , HhOAS SCAY e AT 5 S B ME AR B b A7 M3, &5
SRR TEPE RIRE A BE B IR 1R [R5, Ak At 25 54T
S B ER B S i 5 R R PP Z AR AR S 0 2
ARSI R, BAE 1% 09 5 35 PEKF B e 4
99 ZES RS — L R TR N 2 e, R
DT T 1 S B M AT B S RE A A AR A Ml JBE
Bria 21k,

10

F6 EHTF Word2Vec BB R T2 E4ETE

S (1) (2) (3)
SYN, SYN, SYN,
Word2Vee CSRSP -20.722** | -24.940 -21.871**
(7.44) (6.45) (5.76)
ROA 0.007 0.011 ™ 0.008
(0.01) (0.00) (0.00)
Crow -0.004 -0. 006 * -0.005"
(0.00) (0.00) (0.00)
10 -0.110™ -0.072* -0.061
(0.02) (0.01) (0.01)
ContrashProportion S0-005 =0-002" =0.001
(0.00) (0.00) (0.00)
. . -0.064 " -0.053 " -0.054™
ConcurrentPosmon
(0.04) (0.03) (0.03)
\nBoard 0.087 0.207 *** 0.183
(0.08) (0.07) (0.06)
004
IndDirectorRatio 0. 00 0.007 0.007
(0.00) (0.00) (0.00)
-0.987 -0. 789 ** -0.618 "
Constant
(0.23) (0.20) (0.19)
FURIITEED 8392 8392 8392
R? 0.426 0.366 0.371
Al [ 7 5 = = =
A Ay [ 7 BT = I =
T U B RAG T REUE 1% 5% . 10% B KT 3

F55 R B2 B ol 2 T R
%7 FHA PSM-DID #1 Heckman 7 Ex 7 4 & 1 5] &

(D \ (2)
AR B
i SYN,
N 0. 095 ***
BOR RN
s (0.02)
CSRSP -1.357"
(0.41)
0.012* 0.031
ROA
(0.00) (0.03)
-0.000 " -0.007 "
Grow
(0.00) (0.00)
70 -0.027 -0.093*
(0.01) (0.04)
) -0. 000 0. 000
ContrashProportion (0.00) (0.00)
. Positi -0.054 ™ -0.266
oncurrentr-ostion
(0.01) (0.23)
0.287 1.091
InBoard (0.03) (0.97)
0.025
IndDirectorRatio 0.006
(0.00) (0.02)
Constant ~1.184" -4.575
ot (0.11) (4.24)
L 39699 8392
R? 0.388 0.370
Al [ R R 2 =
AE A5 [ 5 258 S =
W™ 07 T ARG T REE 1% 5% 10% KPR 2

155 A RSBl J2 T AR LR



Wt B A Al i 2 STARAS B R S e IR 201

. RS

TE B3R B S R g, TR PR 2 A SO — e B 2 (9) T Y SYN3 Mo Bl e i

(—) M RIBTE (74 MBS T 4l 45 S B R0

Al AR O B R HAT W WA, AR SCHEFRR REAS 20 O [ A AR [ A PR 4 2 304 57 4L
YRR 22X At 2 ST RS2 = AR . Ak 8 o, 73 PR BT SRR AS 20 O [ A AR A M
KAl BRI A I A BR8] 3 I, TEAE I 5 M £ B 3% ol o2 5 30— Bk 48 BhT
XM R AEAEA 3 i) 52 0, (EE A AR A ol P A5 5 5 BOPE X T A [ 25 P 9 2 i 1 19 (9 7K F
B,

BRI AT BEAN T < AR AT Al 3] AT AL AR L, A B3 17 7 0] HAR AR AR BE LR, JLA5 B e iR iE W]
FEWARRA L, N AL 2 DR P 9 5 B (s B, T3 SO S B, N A R N 3%, B T(E S
— BT I, S5 R AT SCES ] — B AR RO B 5] 28 P S e s R S5 AR — 2, e AR H e i, —
BRI A S AE A Ak W A 22 S AR R BN Rk, X R WITGIe R A Al b 2 AR EA Al 34
ST AR5 — S B = G T, Al A AN ()4 J5E ) X6 2 4 A S 2 P 5 — S5O A8 B 1 SR B

FELH

®8 ETHUFMRHNFRERE

(D \ (2) \ (3) (4)
AR SYN,
[ESE4) JEEA ESE S EEA
. -0.592 -2.018™
CSRSP (0.555) (0.660)
CSRSim ~0.085(0.082) (_0(.)‘018016)
ROA 0. 005 -0.022 " 0. 006 -0.016
(0.00) (0.01) (0.00) (0.01)
Crom -0.018 -0. 002 -0.016 " -0.015
(0.00) (0.00) (0.00) (0.01)
10 -0.084 -0.040 ™ -0.079 ™ -0. 044 ™
(0.02) (0.01) (0.02) (0.02)
ContrashProportion -0.002 ~0.003 ™ ~0.002" ~0.002
(0.00) (0.00) (0.00) (0.00)
ConcurrentPosition ~0.033 ~0.036 ~0.043 ~0.037
(0.05) (0.03) (0.05) (0.04)
\nBoard 0. 143" 0.078 0.231 0.095
(0.08) (0.10) (0.08) (0.11)
. . 0.007 ** 0. 003 0. 008 ™ 0.003
IndDirectorRatio (0.00) (0.00) (0.00) (0.00)
Constant -0.358 -0. 420 -0. 604 ** -0.452
(0.24) (0.30) (0.25) (0.34)
JURIIE(ED 4834 3533 4113 2808
R? 0.359 0.375 0. 345 0.351
il A T = = =
A5l 7 7 550 = P = 2
AR 19 5 BN = = = 2

T BRI R EUE 1% 5% 10% B9 KF LB 3 155 8 o RSB 2 T RAR R

(Z) KBRREBITREN TAUIESHRNT

AP A2 DT Al [ B TR F—4F B SR BT BB T Tk BSG PR, R HE T8
U EET b AE PP AT —4F ESG UM SEPRB BT i o 55 =I5 MU BAT A S o, o L g Pl 4 2R A
—E R L AR RS A AL 2 SRR AT K-, DI, BEH ESG WP S (Fh2x ) e e S PP A

11



FARZ T Faag H1 Yy

Sy i Al SE PR A S TR R A TR BL A P AR

ARICGEBE N ESG PP T AL PR R X 43 Al N SE R B AT JE AT R B AR A AR B, SRR A T
18 ESG WA X 35 B [ 1, D 2011 AR DU #BAT, ﬂ%%}%ﬁmalﬂiﬁd‘ Q@ ESG PR AL EA ESG
PR, BXTE VRN b A A S 1 E.S G PR, AT A AR SO T b4t S TS 5T, SCiEAb 3
T AR SOR I S WEGR R BB T i S BUs IRHEA T X 48, i TR A8 ) 4 e S A AT A L8 Jal 43 S AR
S,

SESS RN 9 PR, S TGS T TR 8 1 i 2 I ) — SRR B, X T I R 2 P 1 s i Y 1
Gt aE R L RS -1. 358 F1-0. 237, 73 0IFE 5% 1% 7K W3 X vt Bl at & 0e AR
A JELAHI T E A5 BARFRING: , HATEMA 5 =07 8T 0947 ks, i A4 2 3 DL OB, JB A [+
A SR BEAS, WA, THEEEACS 4 i B — S R R AR R S BE A G 6 R | U 7E Ik
SUHEEIREATIEOLT , R R S AR i Ak S TR RS R Al [ T 3 22 1) R B X R O, 4

THT B TR

*9 ETIREEERTERANERRERE
(1) \ (2) (3) (4)
At
=S % s S ks
-1.358" -1.052
CSRSP
(0.555) (0.702)
-0.237 " 0.028
CSRS;
" (0.081) (0.089)
RoA 0. 001 0.011 0. 001 0.008
(0.00) (0.01) (0.00) (0.01)
C -0. 002 -0.016* -0.016 " -0.013
gTow
(0.00) (0.01) (0.01) (0.01)
10 -0.040 -0. 068 " -0.036™ -0.079 ™
(0.01) (0.02) (0.02) (0.03)
ConirashProvorts 0. 000 -0.003 ™ 0. 001 -0.002
ontrashir'roportion
P (0.00) (0.00) (0.00) (0.00)
P Posit -0.022 -0. 063 -0.014 -0.077"
oncurrenttr osittion
(0.04) (0.04) (0.05) (0.04)
\nBoard 0. 075 0.208 ** 0. 128 0.205 "
nboara
(0.09) (0.09) (0.09) (0.09)
IndDirectorRatio 0.007° 0.009 ™ 0.007 0.008
(0.00) (0.00) (0.00) (0.00)
-0.457 -0.619™ -0.554" -0.635™
Constant
(0.28) (0.26) (0.29) (0.27)
L 2951 3028 2608 2667
R? 0.376 0.354 0.383 0.357
s il A i P = = =
A7 b 1 550 o = = =
AR Ay I 7 S = = = =

TE: ™07 T R R ETE 1% 5% (10% 197K b 2 5 455 N D SR ZE 2 Al J2 T bR HE R

(Z) LR EERBREEN T EESNE N

Akt 2 TR B T A AE B h i E B G Ay, R BN R B R R N A S TR
FoR 22 5, BA LR E L, X TE BRERIEN 7638 1 Mk R 3, 7T REFA7E L AR B3R Y “ 15 8
ARG, B S B R S — R D R S TR A TP 2 S i 5 R B A R S — sk
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AT MELUER U P A E R . AR, X TR R AR B AR A BR A Aol #E2x TEAEH A r
1""? 1B AT REHE A 5 3 T HOR HAE AT 3770 s PRz

ARSCIEE B AL f_‘scﬁ)?l?l’ﬂn BB PRI i A M SE B BB R R BE 8 AR . b S T AR A
AFER XA I L8 R TR BB R SRR AT o0, 0 0 1 ~4 5,1 P lip (IBF) ,4 P22 (AEH) H M
AL T T uitﬂifbﬁ%?q&ﬁrén\ﬂ B SCREASEE ARV AL . A SOR 1 00Ty o s (s B sR 20, 3F 1 9
iSESEiaaa

SCUEZE AN 10 PR, 6F TG S BER AR UL, S PR 5 B & B REOAF 1 - 1. 555, 5 1 — B4
B RBCER) T -0. 218, F A XME R T3 3 A1k 4 pOREal A 458 , HARTE 5% K LT RKF EREE, &
WITEMRB R TTIE T, Al At 22 STER A B S VAR 5 S8 5 Wit iU, k) 7 e £ B B R AR i, A AT
I B R 58 8 B 5 B A T L 2 SRR P SR B A 5 30— BUPE R B2 21 1 52 R, 3 A B 28 0/
(fLh=0.001) MG RFEA F AL L

F10 ETILREBNREBRRNZRERRE

(1 \ (2) \ (3) \ (4)
Ap i SYN3
Ffn BB M5 BBk 7% i fE B PR A B3 i%
CSRSP -1.292 -1.555"
(0.588) (0.619)
-0. 001 -0.218™
CSRSi
" (0.105) (0.072)
ROA -0.015 -0. 004 0.029 -0. 005
(0.24) (0.01) (0.25) (0.01)
., -0.090 " -0.016™ -0. 069 ~0.014**
Grow
(0.04) (0.01) (0.05) (0.01)
10 -0.031" -0.057 ™ -0.052* -0. 049 ™
(0.02) (0.02) (0.02) (0.02)
ContrashProvort -0. 005 ** -0. 001 -0. 005 *** -0. 002
ontras roportion
s (0.00) (0.00) (0.00) (0.00)
C Positi -0. 066 -0. 020 -0. 046 -0.034
oncurrentt-osttion (0 05) (0 03) (0 06) (0 04)
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Corporate Social Responsibility Disclosure and Stock Price Synchronicity .
An Analysis Based on NER and TF-BIDF Textual Techniques

Yang Suchang, Cao Yining
(" School of Economics, Lanzhou University, Lanzhou 730000, China)

Abstract; Based on corporate social responsibility (CSR) reports publicly released by listed companies from 2008 to 2022, the textual content
was analyzed using Named Entity Recognition (NER) and Term Frequency-Back Inverse Document Frequency ( TF-BIDF) techniques, and the
mechanism explored through which the signals transmitted by CSR disclosure affect stock price synchronicity. The analysis showed that two types
of signals play important roles. Heterogeneous information content transmits firm-specific information, and the intertemporal consistency index
reflects consistent communication. Both signals reduce information asymmetry between firms and the market, thereby decreasing stock price
synchronicity. Further analysis indicated that signaling heterogeneity is more significant in non-state-owned enterprises. Higher levels of social
responsibility fulfillment strengthen the effects of heterogeneous content and consistency index, while higher disclosure levels may weaken the
signaling effect. Robustness tests were conducted by replacing samples and applying the PSM-DID and Heckman models. From the perspective
of signal characteristics, internal content analysis and external longitudinal comparison were employed. The findings provide a new perspective
on the impact of CSR reports on market performance. The results also offer theoretical support for improving information efficiency in China’ s
capital market and policy suggestions for enhancing the CSR disclosure system.

Keywords: CSR; stock price synchronicity ; machine learning; NLP; information disclosure
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