358 5 TH S N T Vol.35 No.7
202547 H China  Safety Science Journal Ju. 2025

a5 ARG IR BAREE, XN E 4. SRAEML L ERA SN AELECR R @[], hEZ SRR,
2025,35(7) :8-14.
FE 5| A LIU Lei, MAO Xiangning, LIU Xueling, et al. Nonlinear relationship between safety investment and performance in high-risk

enterprises: moderating effect of information disclosure[ J ]. China Safety Science Journal, 2025, 35(7) . 8-14.

SRt ZRERANSGERWIELERR:

7 B R 5RO

X e, BARS, W EHR pn, RIZE s
(1T B 8,07 10130052 FEF L AF(RF) BAFEL L4
TAE%R,ALF 100083;3 F B FHAS LT ¥, F §,266042)

PEDHES.X915. 4 SRRITSEE : A DOI: 10. 16265/j. cnki. issn1003-3033. 2025. 07. 1250
ESMB . ERERRFESERAN(52074302) ; L RO BERN FESHREN(8212015) ,

[ E) ABERFALVFIE AR FEALLMME, LT 20102022 4 1016 K& &7k £
NEWERBEE XA EN N L2 ERHEBENATEE, TIERBR L2 RN L 5K
WELUTH URZAEERBEONRA TR, FREXN . Z2BNLLEREEAUTAEX R Y
ZARNKTIER R 12.203 8 B, —HF EMH X ; X2 G R B L ARANFL L EHH X REAE
WEFTER, FEALIVNELAEN GRAREMNSVERNEHENEE, EHNAL L
AN—RAEFEERE—DVERRAHRNEANS bR HREE ROV ZAEFEEEE,
S Z ARG B R R

[XER] mAabL; Zeitn; SL&HEH; FLEEXR;, ZoERHE; FATHE

Nonlinear relationship between safety investment and performance in

high-risk enterprises: moderating effect of information disclosure

LIU Lei', MAO Xiangning”, LIU Xueling’, ZHANG Jiangshi’

(1 School of Construction, Beijing City University, Beijing 101300, China; 2 School of Emergency
Management and Safety Engineering, China University of Mining and Technology-Beijing,
Beijing 100083, China; 3 College of Chemical Engineering, Qingdao University of
Science and Technology, Qingdao Shandong 266042, China)

Abstract; To reduce the incidence of accidents in high-risk enterprises and enhance enterprise value,
based on the panel data of 1 016 listed companies in high-risk sectors from 2010 to 2022, this paper
empirically examined the nonlinear mechanism of safety investment on corporate performance with the
safety information disclosure after text analysis as the moderating variable. The results reveal that there is
an inverted U-shaped relationship between safety investment and corporate performance. When safety
investment is lower than the critical threshold of 12.203 8, it has a positive effect on performance.
Furthermore, safety information disclosure positively moderates this relationship. The effects of both safety
investment and safety disclosure on corporate performance are more pronounced in non-state-owned

enterprises. In the short term, a virtuous cycle of " safety investment-safety information disclosure-
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corporate performance improvement" can effectively support safety governance in high-risk enterprises and

achieve a dual goal of improving safety management and economic performance.

Keywords: high-risk enterprises;

safety information disclosure ;
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