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SYN; T HHEIB M R X (9) R? o Hfb sk 1
ContrashProportion BB ARFF L% BB T — KR o5 S wl R
ConcurrentPosition FHHERKMBZHES NE—A PHERS—h 1 %‘;)nujil 0
InBoard WAL X2 = o NBGHEAT XA B
IndDirectorRatio Mr S My B 5 S RS L

5. 1RBIEST

ASCRBCRI I (7) ~(9) Bl A9 IRAN [R5 4 SYN, (SYN, (SYN, VE R R84 K CSRSP H1 CSRSim fE
AR BRI

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

Hor ARG BT CSRSP, (57 B 2 48t ) A CSRSim,, (51— 2500 ) R GAVEXS T AN [ 20 Y 2 ke F 72
17 ; Controls, NS HIZAZ &, AHE BT =I5 K (ROA) ENIAR KR (Grow) FE2 Q(TQ) FE AR TR L
%(Contmshl’mpornon) FEHKMBRSHE jﬂﬂ*/\(ConeurrentPosmon) E%A/\ﬁXTﬁ{E(lnBoard) LY
S S T EUE (IndDirectorRatio ) 5575 15 . 25 JEEIA AL 2 THAT R 576 Rl — A7 M0 N ] BEAF7E 1Y 22 e Mk 4%
P2 RSO I8 2= D0 1l F 2 7 R i 22 10 SR R AT Ml AR 473 61 58 207, it % s ol A 4 1) 2R 2K b
e,

(=) #iiEskiEFf IR gt

ASCLL 2008—2022 4EH BTl A A b AL 23 SRR 5 I WFFEREAS I X A8 23 F DG A U
(OCR) FARASATC AL A SCAA T T M BRAL B, e Ah  FEHEA T SOARAE 5 —BE 0 23 A i, PR oy 4 287 =X
S ) FH 25 i AR 093 SCAR [ i — AR A5 X FE, DR BT A B T Aol 8 4 2 DA i 4t A9 28 — AR B i JC ik e e i -
1EW

2 AL FEA RIS ARE] A S TR 1Y S B AE B A B IEY 0. 031, 5
KAEED N 0. 572 RBL A Ml B AAA 25 T AR5 i A7 005 B R A & B IR fHLff ARl B A B R
ARE S DA S B . X AL DR i A — Bt AR BOR UL, S0 0. 390, 1AL HE A Il B A fii 1) T
AR I R — R R,

®2 HRMESE

AR LI HfH b2 /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




FARZ T Faag FH1y

M SEIEZE SRS 4
(—)HEEAREFRREESSEN TFRONBDSEHMORE
3 SR (11 SR b OB A R 22 AR A S OPE A 5 2 T 6 R, e (1) 810~ (3) 31157

AR HIEC(T) ~ () THEAT L A =AU RISV DA A S B2 . T L | B X T 8L D0 B2 R SR 1
AW AL, 5 T 2 X e R ol i PR s T s/

23 19(2) FIHI(3) ) o (5 S ST R B0 1. 532 Fi-1. 368, YI7E 1% A/K - 2, ST THi
AR RS T B S R KT AL et [ A S Bl S B0 B ) SR A, B0AIE 1T AR SO s HL

x3 REAHERESERE

- T B) 3
s 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
A7 Ml I 5E 500 & = =
A3 1] E RO & & &

T 07 T IR AT REUE 1% 5% 10% 7K 1 3 155 N R B ZE T A AR LR

(D) #HEREREPER —BEELE TRNE S EZmaaLs

4 AR C12) SR B B RS R AL 22 ST A9 55— EUE RO 38 . [RIRE 3, B3 BBEA ()
APPSR BR RS BRI I, AS SO A 8 RO A AN WA /) | B e AR SO T 85 30— BOPE 45 ORI BE o [ A5
P 28 I W 1) A R TR

F 41 (2) FIRI(3) BT, R R B5 0 — ot B o i B o 4 R 800 79 o -0, 138 Fi-0. 129, H 3%
WTE 5% /K- 0.3 o X UEBIA o 2 B R A 28— B AL S TR B & AT, ol DLl tk gk it A O &

TUERIES AP AL B S BB 24 A SR BE H2,

FES—HMHRR

A (1) (2) (3)
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 " (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)
pURIUELES 6946 6946 6946
R? 0.414 0.348 0.352
A Ml 1 5 S0 & = &
AR5y I 5 0N 2= = &

T T IR A T R 19 5%

0% AR BB 155 A SRR Bl JR T AR LR
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(=) REERE—ETESTENE

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

BT A A TR FTE — BB G, Al At 2 57 AR i AN 2 ) R A [a] it AN SR B
A% 2, DR AFAE T AE (RN [ PRI R T BTl Ak 22 SR AR A 1 SCAR M BT 41 i 2518 2 R L 32
F e,

RIS R Hollweck 451 o fifids R HEBREACHERERE” SR IR UEA SCE5 IR R ek, B 1 55—~ %
WL LT HASEAR 7 A SCAS R IR g Ak B B, S 2RAT A9 S5 38475 55 i SO ) DA B4 by oA A i ST
SCUEAE I A R

x5 ETEHERMAOWBRENREERR

S (D (2) (3) (4) (5) (6)
SYN, SYN, SYN, SYN, SYN, SYN,
o -2.067 " —-1.734" —-1.401"
AR S AR R
LA (0.45) (0.38) (0.32)
-0.185™ -0.460 ™" -0.396 "
S MV 5 5 1A B
IHHTIEE (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)
) -0.040 ™ -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)
PRI 37586 37586 37586 25738 25738 25738
R* i 0.427 0.369 0. 381 0.412 0. 355 0.362
A7 Ml 8 7 500 = b= = b= = b=
A Ay 8 2 S0 = b= = = = b=

W™ 07 T ARG REUE 1% 5% (10% 7KK | 038 355 N RSB Al )2 1 ApR R

2. # | Word2Vec #2043 BERT A E 1S

5 Word2Vec t#AIAH L, BERT BB SR I 28 L SCHER MR, w] eI 55 1 % i A 3] 1] £ ) R A
F*“” K, >R F Word2Vee BB BERT RNt 23 DEAR s SCAR HEA T A3 % il St M4 8 3 f
FFEHTE, DRI BA 25 e MRS Al . HLRTT 5, AR SCLARS TR AT SE56 28 B A 1 Word2Vee T ZrA%E A fir
HE’J*%?&ﬂﬁ;jyﬁtﬁm P Al A 23 TR IR 1 SCAR R, I 4% RRRAC Y % e AT I H , 255 ank 6
7N, Word2Vec AbBE T (A AL S 5T & T 0 PE & & ( Word2Vee CSRSP) 225U SR 37 5 25 1) [n] 1 TR 31 52 1)
PR ARAE P AR 2 R 1 HAE 1% K7 |18 3%, %%Wizuﬁﬂiim#ﬁ% M B o B, Ak e
[0 2RI, 55T BERT LAY 3 MIH S5 R0 — 30, 250 OR TR i, X — 2D ik 1 Al i 42

AT 1% 338 114 S T P 13 L0 S B A 80D T 345 B R AR, WEEEX{J"I’J;F
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3. #IF PSM-DID £&f# A & M i) 2%

SR InAR A ITAG Al At 2 TRAT 4R A BT A% 1 A 2
FE5 X B[R] 20 M (R 5 e, AR SC5 | BUSR  Ah A= i
T EA R IAE S . BRI, (O T A {0 4 ik &
48 S 2 0L) MO R e e il 3 S HES B
) I R o e AR L A T W SR A T AN B )
ffBE SN, 2] 2020 AR SCHLRT A BT A W ] B 6F 2
Befa B IEUNET ST, b 4t 23 BT AT i il AL
5 BT 5 B — AR 5, AR R AR T RN [ 20 1
3RS S 6 38 3 2 i ] SR Al A7 A oG
AR BB E 115 Bl (5 BB AE 2 | dk il
BT Ak bt S THAE RS BTl ik s R 5 5 A
SCRE R AT T Al 23 TR A Al e S A FRA Bl
1 BB S e A Al A 2 T AT R A 8 il Sk
4 BUE R 0, KA Ak AT T I ABVC FE, I 4 iR
A (11) A (12) B4R e B T P o, [l 25251
FTH()F, FRER BORRNTE 10%7KF- 2%, b
INBURAN A BT 2 T AT AR5 2000, 5 F 2B
FH—2L,

4. F) B Heckman B B [B] YA 22 % 14 &= 1M 8] /L

TR R BT B E A A S TR
PP EEATI AL T H BB B, Aol S 5 BE 58 & A i 5 AR A
HHARRGHIKY S 2 85 B &G L E N A
FRIEAEDC, B, 78 U A+ 23 T AT 4 45 9 ol o F
FEXT G, W] BRI I FEAS S Bl iR 1 [ R, 5 K fig
R R P9 A 1, AT RE S B TR G SR R ol
PRI ANENE 32 81— IR, R T 223 e aX — [n)
PEEEAE A Heckman PR BOB R UEATRG G . 756 — B Bt
o R A Al 2 A5 H CSR i i e AR A, 2
S Probit HBE ALK AR Ay fig B AR 1 AT 10 I ] A 12E
PR A 171 05 A i A 4 ) A2 i R R sk R AR 1) 40
(ECHAR 0K R M L3 (IMR ) o TE58 B B, 4458 —
By B G IMR JIn S Atk 8] 9 v R 2 1E W] BE T A
AN E R 22 6 458 1) T4, mHEEE R WK 7 1 (2)
G, TS B S AR AR R A 25 1 AR
SERE T — Bt Bz R s PR 5 XA
AN, SOAS SCAGE WUE 5 55 Btk de An AT [mlH &5
SRR TR RIREAR R B R 1R (PR, Ak At 25 54T 4
0 BT B i 5 e W20 2 (R AR 2 P e 2
MITAASEKE R, HAE 1% 0 835 MK Bl o etk
55, G R B UE T IR EE B e, #H A S
T AT AR A T B2 00 S o PR AR B S RE 5 [ I Al
B e

10

Faas
K6 EHT Word2Vec HRBIH a2 4R I6
- (1) (2) (3)
S H - S ~
SYN, SYN, SYN,
Word2Vee CSRsp | ~20-722°" | —24.940° -21.871*
(7.44) (6.45) (5.76)
0.007 0.011** 0.008 *
ROA
(0.01) (0.00) (0.00)
Cron -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 -0.003 I B
(0.00) (0.00) (0.00)
) . -0.064 " -0.053" -0.054 "
ConcurrentPosition
(0.04) (0.03) (0.03)
0.087 0.207 *** 0.183 "
InBoard
nioar (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
A7l [ 7 5 = = =
A Ay [ 7 BN = S =
LT T RN REUEE 1% 5%  10% KT B

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

(D \ (2)
AR -EL
i SYN,
N 0. 095 ***
BOR RN
RS (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)
i -0.054 ™ -0.266
ConcurrentPosmon
(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
onstan (0.11) (4.24)
pURIIE(ED 39699 8392
R? 0.388 0.370
Alb [ R R = =
AR [ R N, & =
T A NFRA T R 1% 5%  10% WK P B3

155 A 0 RSBl 2 T AR LR
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. FERES

T T SRR S BRI b T T MR 2 AR SO — e PR i =X (9) TR B9 SYN3 M b B As

(—) M RIBT B (F=4) MBS T 4 k45 S B R0

Al AR O B R HAT W2 R, AR SCHEFRR REAS 20 O A AR A PR i 22 34 57 4L
PEBUE TR 20 At 2 ST S RS2 = AR R, e 8 TR, 73 BRI SRR A 0 o [ A AR LA PR
KAl AR TR R AR 1 IR A I A BCPE 4] 3, TEAE I S P £ B 35 ol o2 5 30— Bk 48 BhT
XA TR 3 S 52 (E A AR A ol 15 5 57 5 ékXT?Hxﬁ“ﬂbF PR R W 7E 1% 1Y K F
ETE

HAAHLERHED AT BEAN T < AR AT Al 3] AT AV AR L, A B 17 7 0] HAR AR AR HE LR, HLAR B e 52 & W]
BEAXS AN | DRI HAT S 5T s T A S B AR 8, i 3 S i SO SRR, A R o 3, BT R
— STy T, A5 AR5 RS ] — SR R RO A R 5 PR R B B SR A — 2, AR S Bk o e B, —
B R AR A S AE A ok W A 22 SO AR R BN Bk, X R WITGIe R A Al b 2 AR EA Al XA
ST AR5 — S B = G T, Ml A AN ()4 58 ) X6 2 o A A A S S P 5 — SSCPR A8 B 1 ORI A

FELH

®8 ETHUFNMRHFRERE

(1) (2) (3) (4)
ARG SYN,
[ESE<) EEA ESE S FE A
e -0.592 -2.018 ™
CSRSE (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)
Grow -0.018 -0. 002 -0.016 " -0.015
(0.00) (0.00) (0.00) (0.01)
T0 -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)
pURIIE(ED 4834 3533 4113 2808
R? 0.359 0.375 0. 345 0.351
s il A T = = =
A7 b 1 5 50 P 2 = =
ARy 18 5 BN = = = =

LT U A BIRARAETT R EUE 1% 5% 10% B KF LB 155 8 R IER Al 2 AR R

(Z) KBRREBITREN TEUIESHRNT

AP A2 DT Al B B T AT —4F A B SR BT BB T Tk BSG PR, 5 =5
U EET b AE PP AT —4F ESG U SEPRB BT i o 55 =I5 MU BAT A S o, o L g oAl 45 2R A
— R L RERE RS A R E 2 SRR AT K-, DI, BEH ESG WP Y S (Fh2x ) e e S PR A
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FARZ T Faag FH1y

SRy i Al SE PR A 2 TR R A TR BL A P8 A

ARIGEBEE N ESG PP AL PR R X 43 4l N SEBR B AT JE AT R B m A A AR B SRR A T
18 ESG WA X 35 B [ 8K, D 2011 AR DU #BAT, ﬂ%ﬂ%ﬁma@iﬁar‘ Q@ ESG PR AL EA ESG
PR, BXTEPEN VA& A S 1 .S G PR, AT A AR SO T b4t S ST &5 AT, SCiEAb 3
AR SORZ I S WFGR R IR T i S BUs IRHEAT X 48, i TR L8 ) 4 v S A AT A L8 Jal 43S AR
S,

SELE RN 9 PR, & S TGS 5 TR 8 15 i 2 B ) — SRR B, X I R 25 P 1 s e 2 1
GEitEE R L REGT -1, 358 F1-0. 237, 73 0IFE 5% 1% 7K E W3 X vl Bl at & 08 AR
AR AR T B G BARFRING: , FATEMA 5 =07 80k T 947 R InEE T~ i A4 2 3 DL RO, JB A [+
VA SR A B EA S, AN, FEE AL S 4L A 5 1 — SCE R R A R S BLE A DG R | U A FE AL
SUHEEPREATIEOLT , R R S AR i Ak 2 TR RS RO Al R T 3 22 A AR A X B O, 4

THT B TR

*9 ETEZRFEETHANRRERE
(1) \ (2) \ (3) (4)
A5 SYN,
S i S S s
-1.358* -1.052
CSRSP
(0.555) (0.702)
-0.237 0.028
CSRSi
" (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
sTow
(0.00) (0.01) (0.01) (0.01)
ro -0. 040 -0. 068 “** -0.036* -0.079 ***
(0.01) (0.02) (0.02) (0.03)
ContrashProvori 0. 000 -0.003 0. 001 -0. 002
ontrashir'roportion
’ (0.00) (0.00) (0.00) (0.00)
‘ Positi -0.022 -0. 063 -0.014 -0.077"
oncurrentf-ostlion
(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)
JURIIE(ED 2951 3028 2608 2667
R 0.376 0. 354 0. 383 0.357
s il A i P = = =
A7 b T 5 50 o = = =
AR Ay I 7 SN = = = =
e ™ 0 T RN R EUE 1% 5% 10% 7K 535 155 R RS RI0L Z T bR vfE R

( —) 7"'1751|=| %s?&ﬂ@ji XT%FﬁJ.LL:I"?

E; ]]]"-J

AP A2 TR B Tl A5 B SR P A FE B Ay, NS SR [R5 R R B L N A B AR iy
R SRR 2E 5 B R L, X T B T 0058 36 B Al ok B, T REAFFE A ML A5 B8R - 15 2
A PG, B B AR B ER S e — E AR B R S DAL T 2 0 S B AR R i S — Sk
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5 AT AR UM L RS B AR HE XA S R R B AR A PR Aol 4t 2 SRR T
b S AT e A b 5 W2 NITOR HAE AT 3 rh Byt B sz i

A SCHEHR b AE T R AT AT B 8 PR A A 1AMl S B {5 L4 8 R B i d8 b . B A BT IR 22 BT
AR XA A R AT (5 BB ER SF R AT o0, 0 1~ 4 9,1 Puletif (IR55) L4 P22 (AEH8) 4™
A3E 5 BT 5 B B 88 S T3 [T SCREAR B ARVEIC . A SO 1 0P o i (5 BB ER 41, A 1 Lk
(INEsEias R

SRS RN 10 Fros X TG BB 40k U, = B P (5 B E A R EGEA R T -1. 555, B 11 —Bbk 4R
B REGEE] T -0. 218, RERAE & T3 3 FIEk 4 Ik RIA S5, HESTE 5% LU T K B, #
WITEAR B R TETE T, At S TR v (9 S5 B PEAS 5 T8 5 o in S O . X T8 5 8 B B8 AR U6, AT ]
I AR S8R B B AR B AT 14t 23 DA AR A v S B 1) 885 ) — BOME e 2 8 T3, i PR 3R B
(L R-0.001) FIGETT b EPEA = I RHE L

*10 ETEIREEHEZIEINRRIEKRT

(1) \ (2) \ (3) \ (4)
AR SYN3
s R Rl B9 G B 15 B Pz
CSRSP -1.292 ~1.555"
(0.588) (0.619)
-0.001 -0.218 ™"
CSRSi
v (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)
ContrashPronorti -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
oncurrentPosition (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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