=

AZ BB 2E 2023 & %8 1

it

i A A A S B R B T R
(=] i,

B4 haém ¥ A B «
#

(4T SE K 15 R

e W R 430079)

NERE: FEXAIPH LT RAAFTERRH#TCECE, EXAAHARLGEEE N
MATFEEHRBHATEEBCENHARLAHFTE, KX 2009—2019 FF E A K EH A
AN ALHESFTECSR)MENFR, G ETAEFF CSREREBEHTEELE
MATHNE EEFRERAR , FTTE RN EZERR, ARLA . IE KR E =1,
FHAAEA 2B ECSRRUEFEMHETENASERNIEBELERLIHEELE,
B CSRMEZHEURERECEEGAEBEN N EEFR ARARBRENZFERN
ZERIEMEEREA NI, AR X T CSRATN M ZHEEHR S TERHE R, LR X Z
ARG = F L LU RFEREE RTINS 2T (MD&A) % 78 1 # AR A A A F 3 #l
FCSRMEBER , AHNLERBREERBETNRER THE AR X, EKH
REX—GFHEBEFTXEAMG B AERNBGHZ R, AR B F £ AE w78 T CSR
FEHBLIHREAGCARBETERFEESZB IR, A TENEHALILEEHESIS
EREFEEE N,

KER.FHEBE SHEHEE S%%Z CSREEHE

RESES F275.5 XHEIRESG A XEHS:1002—5766(2023)08—0145—22

—. 51 &

A 5 ) 25 A 56 D HEST AR AT OC R Y BN W, AR T 3 L A AT 0 Al A A 2 R
R L) ¥ 4 $% A (Carlin 25,2009 ; Guiso %,2008‘2‘ ) B K 5% 4 fC # ( Barney Il Hansen,
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G EW TS5 1BE Z i X & (Fuoli Al Paradis,2014""°'; Lin,2021"""; Fuoli, 2018'"*') , & CSR
ESEiS AR WS GEE S TSR N Ok NI

FARBUABEIEINA CSR A5 B R e L A5 T8 & el B b & 45 % 5 22 19 1 1 ( Breeze 2012175
Fuoli Fl Hart,2018""*’ ; Fuoli I Paradis,2014""°’; Hahn #I Liilfs,2014"""; Lin,2020""* ; Lin,2021"""") |
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CSR 178 5 S iEdE & i, DL KR R AR 18 52 5 0 18] A9 A0 B8 ARG 25 1 A 2009—2019 4F 7 %
TRy A Bl AT CSR & AR X B AR B AT AR SEUESE R R B . Al A X SR
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B, B CSR 470 B 52 VR R 2 2 TS8Rl R s J2 A 55 =07 37 S8 3IE DL S AE i MD&A 1 1E 1] 1
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P v S A P A R A LA 0 A XU P S8R

AR SCATRER S PR STHRIRBLAE DL R LA Tl - H 58, SE A X T CSRIERAHE S FEEEnN e
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45,2014 ) IR < UM T (BN AR 20151 5 FERIRE LT TS 201700 ) 1 4 i, AR S SEIE
BIT LLAGAEAE A AR 45 0 55 — Bl R AP 09 ff B A5 B2 4 CSR R B 9688 L8 Bl fgJ
AT TR YR I 7 B A ) OT R NS A AT R R AE B B XU B A B B R B A LR R S
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HAVZERIBIR BB, (B — R T RHE 07 W 325607 8 1 A7 2 A B il 15 4 135 0 45 45 a0
(Mayer %5 ,1995) ' Hrpr il ) 4 BE 45 4H 21 SC B WU bR AR EE R SR BE /1 3 1 B 4R 4 41
BT LA A FR R s (g R ShAIL AN A Sk AR R R 2 A G O MO S O R A 4 U 4 A 2R
165238 LA B 57 7K ( Gillespie 1 Dietz,2009) ) 0 it TASAE & —FhO BRAS B 256 = DY Y
ST IR 8 A 400 B S 26 15 AT K, 2 32 3R 22 5 2% T B9S2 0 (Kim %5 ,2009) 20 (R, & filg 52 3K
AL bR U SIGA R BTN 1S B0RE 1 48 B A5 AT Z 40 195 B F (Kramer Fl Lewicki, 2010)
S A B S G %S T, AR IR S AT KR e — R AT A B R s R e, (AR A R
JR S 2 AR ATAE AT R, N 8 22 W 19 4 T 14 4R A% 1 - S TE 25 I B A AT 52 B RE S RE
SRR DL R R A 2 B R BUT TR, Wik, — R T AR R AR
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FLERA 75 B i A BT AT A 4500 55 FR AR 1 45 21 8 I U2 AN B 2% [R) 47 Ml Al =2 1] 257 550 3% 91 1) 5%
] (Do 4§ ,20217% ;8e0,20217°) . 2G4l i T 37 S5 2k 2 BU I 04K T 147l A b S0k R B4 A, B
TR B LR AR AR 7KOF 1 B A G A0 3R B 38 5 23 50 e 4 3L )23 10 T 3 P 5 D R T A 5 (BT AE SR R
KA, 2012) 27 PR A BEE AT PR SRR TR 25 3 U AT A 0 R AR UG

5 A AT O BRI | TR S0 25 T BUNAR RS2 8, S T R O 20 8l B e R T S R
AT 754 0 AL 25 AT (5 AT 8 & ( Lewicki Al Brinsfield ,2017) 7 3F H, B T/ A 2 8 g 5 M
110 B 58 B AR HEAT | 48 B2 20 B X S PR GRS BB B30 =2 1) 14 25 S iR AT R A (2R B 55 ,2019) %
FHU— R B0 N AT (F % ,2014 ; TIyer F1 Miller, 2008 ; Wang 25,2022 ) , 345 SCHkIA Ny
FEA N 3 B o AR ) AR B R (7 BT 4) B TR IR SR R (R AR 4 ) W5 TE 1Y
P, AR S PR G e IR K R A B R GE R 4 A R T | R B 5 XURS LR b i AT O
(Greve,1998) ')

F KT, MG R IS T FAT L35 1 S LK i 48 32 S R B E A2 400, i T Hin R
], PR AIE B A BN M7 0 G i A ) — E S R A W AT R R, 7R — AN < AR TE AU
% JRENF AT 22 VT C 20 21 5% 5 —— 2 A7 o i e 3R HE SRR R S HE — 20 W Y 2 A )2
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WAV LI, & W EHZEEBERE A0 FIEBE (GIN GBI B KN (G
B L R AT B8 E (A AT g 41 918 %) %6 (Sharma %5, 20237 ; Lewicki Fil Brinsfield,
2017, i LA e AT b 45 AT 08 A S s, B ke T T2 6 T S v A A | XU R 2 ) B A
18 (Gillespie 1 Dietz,2009) 22 AR ] B AFAE A R 2R A e H — AN S 5 H A E
G W S B R R 5 HAL R 25 M 06 % 74 1Y 8 25 2 ( Verrecchia, 20017 ; Goldstein #il
Yang,2017%) o Wi AR o SE B AT 30, 3 0 15 29 58 A7 15 AT 08 5 00 AR AR G A1, — s A % I g
5 R M TE AT R MBI, I SRR 0% 22 16, 45 B2 vl i 240 S e 8 00 4 15 B P a%
SCAR BEAT A5 AR 5 (Fuoli Al Paradis, 2014 ) " 77 ok i, b T 4ol 5 0 % A B9 4E B2 4R 45 L CSR
2 B — S P 4 A R AT B 23 R A B2 R R TR AR B (5 B4R X,

TEX S (5 B 7 b B T RE S A SO A% 6 1 % 5 A 4 0045 BN, MRS Wi 35 1 1 Sk
F,CSR e s B IG5 B B0 A CERRI L0y« M0 b 38 & i 5L A 52 8 b i X 19 & 9
PR BT R FEAS , SERMEER AT o i KU /D o AH EETIT R, b TS R AR R ER 1 N 5 CSR R
) S AN TR, P25 598 3% BV Pk 22 5K B 5 (Cardinaels 1 van Veen-Dirks,2010) > , I HAF R P 57
(1) 00 555 B AL AR AL T —Fh AR E S UE (9 HL ] ( Bhimani F1 Langfield-Smith,2007 ) ™ 45 1] g — 2 58
LA HEFIH CSR 7 B &R AT (S EBE Z MRS LR . Ak, CSR G A M E R AT IHE R
B (THAHSE 2014) 1 X R0 BT Ok 7 A T R A7 B TR U A T Xl ] RS K R
(15 O SR AN SR AR AT K Z 40 R, ARG R &, WA IAh CSR 15 B3 & 4 W W
RNEMET A T A PEN ( Durand %5 ,2019) ) (H I SIHL 517 AL L0, 247478 8 K 5
RUTE 2%, FLTA 5 AR 25 o) R 46 F 45 50 A0 T 01T 3 0 A0 B I8 B0 T, AH BL T L 8 X6 A Ak TR 2% R AT R
B, 73 REBRARTE CSR 4 th AR B A AT AR | FL S0 AR 55 M 4 XU R AT, A 98 2 75 38 21 i 19 2%
BB RS — A 22 0 I ik o HJE BRI A A BN T B, IR AE CSR i &5 oy DUl F oy A0k
TRE B0 A HH I 58 30 A 45 H IR AR 19 156 325 A0 22 B IE 358 ( Fuoli A1 Paradis 20147 ; Lin, 2021 ; Fuoli,
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( Hooghiemstra, 2000’ ; Bolino 25,2016 ; Jin 45 ,2022% ), 52 A Br {4 3 i — 4> 30 19 L 5
JE L AR — T TERRIR A2 T O 1Y =R B SRR | RE 68 A O SR X T F AR, 7E CSR 7 B BEE b
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55 i BRI R AE 2 — 2 H il CSR AT Fgh R — R 5050 R R (B 45 ,2021) 0 MR
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FEIB Y B AL TR A R S e AR ) BRHE | SE S0 AF DAY UE A B AT R i an, < FRAT)
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FORE 912 4070, Ik 55 RE Al 4271 87 4510 40 W A4 il — > AR S8 #1838 . B8 7 7 CSR Jy 1
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L HE IECSR R 0 48 5 AL U RS B 6 O T 4G B AT CSR A UE , 1N 20 48 e S M AR
SO AR BN AN B R R 3K IR S 7 AR R 2B B FLk s R AR B LR R IR B A Y
b AN#EZ T CSR WAT R 5 SR = o] etk X5 B CE 1 5, & 3 A9 B0 IE 48 50 i
2 ARSI BN 88 5 AR A % 5 AR b ASOS  G 7 00 W, R 4 Ak 2 X ol ) 80O T g AT AR X
HZMBSUANEREN  EA G E R EREZ WASZ R 058 = L EER S
FER L 0 T Ak fE 1 4 B9, BT CSR AR Bt e — A Fe B A R (s, BRI e R A
BT X CSR G B Ak, DT AR 1] 25 AH DG 25 X5 S0 280 0% TA 0 H T 481 b NI 48 T Bk
RIAEE A S G- T, 50F YRGS W25 76k R ok v] Hp 2 TR 1 B A I Ah A bt
FE4E H CSR {7 BB 68 w] LU o 2 80K W] 7 1 55 88 BE 09 38 4l DAAR B Ak 7 22 % P ( Zhang &%,
2020) I BT 4 b BE g ZE B R 4 T T, 33X A Bl T OR R R 25 AR O O XA AT 32 A
( Tomlinson F1 Mryer,2009 ) IR A SR A R

H, Al AR X S 3R B 5 CSR 45 i iy 2 40 M A B2 BA0RA O B> b T A ol A7 76 B 307K 25 B
233l it 42 m CSR e mh i Sl vk R R HE AT R AR B

4. F=F M KR ER MD&KA EEMF N

FEIE 15 B TR ARSI 325 CSR 5 v %) S 4 M AR B O IR 487 3023 v 8 B 1Y) o — 3R
W, 38 AT LA 3 $2 5 CSR B #8155 T 58 4 R i Ab 3 15 J8R , LA Bl 2 SCAS 5 9\ B 42 5 i ) 25 A O 3
X LR T A B R, A E A S TE BRI AT 2R A AU BB TS A R R T i Al B &
NELREG AR K5 F 2T KRS (PR ,2019) 1 B, & RS BB R
W 2 6] AT REAFAEAH B AR MR . ELAACR UG, — ] 58 19 8 A0SR G 2 LR R iy« BT it ok B AR
P 0 < et BT RIA IR IR R R 2 R 1y 7 5 Dy — AR AR g DL Rk kB HEp L B
PR TR AARASHIFHEE ", Bom AR ALK EF O R, XF o, ol DLl o 55 = 5 Al 57 19
CSR 45 2 00E L S AR MD&A i A 30 B AT S R IS CSR e 45 S 9 7F 72 B 22 18] OC & Y
S

CSR #2485 S E 2 51 AR A 55 = 07 LA XF Al & A B CSR e 45 #6417 42 5 o i 3 %8 5E ( Liao
45 2018) M A HIZ A BE B CSR A SIE, T U A% N XU =22 18] A7 A . — 7 T, E A
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il PEBUCR ZEORIE O T M A28 =07 S U —Fh Ak A AT A T HFR o 0 A 4 b J2 AT D )
I 35 AH 9 05 1% 3% B 1945 5 ( Connelly 25 ,2011) '™, 55— 7 i, B WF 5T 3 A 9 CSR 3R 45 %I BE
il 348 50 2 4 1) L SR RN AT RE M A AL A B2 AE CSR R A R ML 2 SUAT O IR B AR R BRATE
RIEREE = SR v, CSR 5 B 3 88 /K7 5 4 b AR o 38 F XURS: I8 3 16 AR OG Tl 7E 3 JE 2E
ST 4 A lb BE AR TR ST (BN S5, 2018 ) )5 CSR 45 S B 38 1N WY 5 IR B, AT LA L
WA AR 43 17 U 9 00 35 22 /0 4 5 B8 (5K IE B3 4% 2017) 'Y TESUAMER S OL T B E AT e 2siA o, 1
AL = CSR i4h v i SC 4 1 A B a2k R A7 50 = 5 il S S8 9IE , mT DL Ak CSR i i B R I8 N
Al SRR ST OB R A G ST 2 LA BB 1 LS SRR A W LAk ) 4 5 A 45 AH OGO X
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T IESLTE |, B WF 98 A 8 MD&A SCAR (1) o I 68 6% £ A8 309 & 5 8., 0 700 90 &5 2% 3% B (A R 5
2010) " FRAR A 7 485 KURS: (o R 25,2017 ) W0 L K 45 v 43 A U 500 of: A RE (PR AR R A
2017) P04 [l i —SeAF S B IR T4 HUZ A MD&A 5 6 HEAT B0 G 48 BEAT g, A0 A) i R 5 0
M5 VPG (PRI 2 45 ,2022) Y G0 A 8008 5 B Ay IO 4% (B 7 45, 2021) 7 4 ES IR B R
MAT,EHZHESIAN, RS IEFIR T MD&A i 15 T ER 20, o 38 T+ F) 35 40 56 2 5 4l
Aok 2 IE n) BUHA | oo 8 ) Ak BE RO A2 A, B A 8T LUK B AE CSR 2 sE 4l v < O EE
NI, 77 7 SR TR 25 0, RREVE R (5 1B 2 7 SN AE i MD&A i i, 54 & CSR i il SE 4 1k
B, ] BE AR 7R AR RN o WL T, AR AR MD&A ¥ i I B R | B3k 7% 2245 S 1 CSR 45 52
PR3 = R B T R S A X BEAR . DRI, AR SCHR A R AR
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=, Wit

1.TEMNE
(1) Bl fl B AS i . SR M2 B (evidentiality score, ES) , A ST A B HIE Wi & 38 2 15 B P 58 W
sl —— FO BT IR AR T 2009—2019 4FH R A B T4 B TE B EE B A lb 4k 2 BT R S
R, FEMEKEC A CSR My SC s R B MR o8 (Be %5 ,2021) ) ia T A AR IE & AL A5 4 R
X b2 A A AT Y CSR AR A5 o S 4l 1 R AT A B, AR BRI 58— il i Python 155 i 5 M
g5 e de  NEC B IR R 3k A B R A B Al A S SRR S B T MR TR R
FVELES 2S84 54T BRATAT SE MR AT AR 3 IR B SOARAE B IF B RS R A HE AT 43 1A A5 R ik
PEFVA PEARTESE | IF LAA) T N BRI R AT A 5 58 =, 34 1 s, MR 0 A Sk 78t i A 3ok s i P A
o 55 AR X i A v ) o 19 g — TR AT D DB R AR A ARSI Al P AR o L R A S Y ) AR
ke TH B A AR SR ) o e, B, o OB R AR e i B B b ) TR RS U R
B A A = R AL A T o i, Bl s S5 0O, R TS AT AR MR R A BT AN X R 2 R 25 7R
FAERE 225 (2017) Y 42 A AR R MR A 25 T 2 B L5 B 25 007 8L I, A s S R M DA AR Y o Ay
FEARMIRLER (2, A Fw, 4 0. 463, x, (AL Fw, A 0. 331 ,x, AL FH w, }y 0. 206, LN T M« ) , 4k
AR 2 &4 CSR R 1 SE 4R MR
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F AR 98 K 22 2R T Al B S R B ROA \ROE B2 A1 I 55 117 3 14 43 IR 25 (EPS) 4§
BUAR bR (R A5, 2022 SRR R 45,2021 ) HZEFAEB T 5 R HTH T 80— I 2 45 4
ARSI R 255 Al N RS RR I 5 A0 AR A T S (B R HE 5 Q T8 bR B 48 5 Wi A 32 I8 B 45 A
KERZW AL, WELF G AT NG . o 185l 2 Pr&i sl 3 L5 W R S G AT X 1L
SR AR FE T Q (H IR A AL Z AN Y [A) 45 B2 [ A7k Al B9 HE 5 Q H(E (R I SIC = A B 4K
1) 73 B AR SR I (X _Tobin) o Wb, N 1 B UF IR I A A7 7E B 3 Tg 22 I 48 B2 0 S 30 7% 22
1 15 A 52 45U, A SCRT AN St A e I HEAT 40 T Ab 2
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15 4 6 2 AR R HIAS DK AT BB ORS 1f 38) FH 32 25 A0 /4% o ke Al o, S AT BB — b 20 9 i) B HORE B AR o DA G B
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£ W 4 Lnage RIS i A | A s =S ol V- B S = A 4
4 A HLAE Size Aol B R BB A 3
Ak R Soe EHAVERL,E4LEO
KRR E Lev BPARAGERE R =L AN E
k&Rl Salary WMAMZ 4B EHH L ERE &
) M oL E # Depend MR rEEASR/EELAHR
=4 E B
EELHH Board HAREEZS ABRE KX
W2 Ss MRS ES ABIE KX
LA ¢ K L B Inihold_R | ML 3% % & #5 R 1k Bl 2 Av
BH A — Dua FEKMEZHER AN, TN
TR ERE HK Bigd Witk EWAK 1, ENHO
= % 5 # % % CSR
= " Mandis | B 55 0 1, B R4 FE % 0
&
SRR R R d Ici A R A B B R
£ Year FEENEE
T Industry TLENETE
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B #,%%M,8 F.RB 4 LTRAAHSHKEFERKETHNEEEE

2. LIFERIZE
N RAE H AR SCEE SRR (3) , o ES R oR CSR e 4 Y SE 4 PERE B, X _Tobin %78 A
A AR XTFE 22 Q A, var”" Fe /R 5 ) A8 B ALY ) i A, BERY (4) TR T R OR Sk 2 R
() KE 425 B Tobin, -Tobin, , 4 ¥ G L 28 M M B Tobin, ( F&UEXF MR 4H ) |, [6] B, 7S 3C (0] )5 A% Y v 45
AT Ml FAR BE 2 T Y [ O DA KR FHAEAT L 2 T R AR AR ME R . A T R B B H, R
R Hy A SCTERLAY (3) FIBEAY (4) o A S e i gt sr A AL (5) FBLAEL (6) , Horh Modvar BUE 43
A Certification F1 Tone
ES,, = B, + B, X_Tobin,, + Y yvar"™ + B,Industry + B,Year + &, (3)
ES,, = B, + B, Tobin, + B, Tobin, + B, Tobin, + B, Tobin,
+ Y, yvar"" + B,Industry + B,Year + ¢, (4)
ES,, = B, + B, X_Tobin,, + B, Modvar,, + B,X_ Tobin,, x Modvar,,
+ Y, yvar"" B,Industry + BsYear + &, (5)
ES., = B, + B, Tobin, x Modvar,, + B, Tobin, x Modvar,,
+ B; Tobin, x Modvar,, + B, Tobin, x Modvar,,
+ Y yvar™ + B,Industry + B,Year + ¢, (6)

3. HARERESHIERIE

A SCHEH 2009—2019 AETE IR A B BT A wIAE M FEAS ) B ST E 1R 4F 0 1 2 5L R - 2008 A
AR T 55 RS BT A 4 kA ) B R R S, CSR R B B R B0 A AR 2 W A IR IR A K I K
2020—2022 AF P4 S 6 TS R SRR SR R ity . R R IR A O P2 L B — 2R R AR Y
S PR B LT Python R B2 X Aol 4 45 TE AR5 HEAT SCAR 0T 45 8105 50 2R Bk A MR &
R (CSMAR) 1 1728 R 55 | N 30 7 B L R T S A 25 45 A O IO 830808 5 4 4t MD&A 5+ i 4 5008
ok A o E W5 B 2 (CNRDS)

AP A SCHIBR T LN 2 F) 1) ST 28 i AR HEA ;2) ZIE R a2k B A
AU 55 AR R R M SR B BT A W RE AR 53 ) TR AR AR AE RO B R S W REAS 5 4) S TH
I AW 3 (1 1) 52 M), X6 AR SO FH 7Y 3% 2 7 ok, 2945 IR 1% T 99 % 7K V- #4717 Winsorize 203, H itk
158963 % 1T A Bl 1Y 5479 WL 4 5L A BF 2 RE A, JF R Statal 7 PR #4748 11 Fn 2 oo [l 19
G307

VO . SEUESS R S 5 B

1. #iR M5t

RIHUR T FEAARNIAREG IR STHREREE (ES) f/ME S R KE 2 7 W H Ak
KA FEAS rp SR AR R A N R R A R A o Al A X SRR BR (X _Tobin ) 1£ SR FE A 1 5
ZH1.014 , A TRl 22 18] F1 PN FB bR #E 228 0. 843 F1 0. 656, 72 B JC 18 S A b A [a] 4E 4y LA Ko A [ £
v 2z 1), 3 B i AR h A A — 8 R 0 AR BV | O IS S AR SO R A TR A — g R SRRl AR
it R 220 5 = 05 ML SEHIE ( Certification) YI{E 2 0. 016, 48 B A AS v 28 2ok % 11E /Y LU 9] A
1. 6% , Ut B B Al _E T2 B4k 2 SEAT 4t S8 0F L B8 A8, 5 © A X F CSR R 25 25 0F 19 A 58 R 35—
F(TRHEESE 2016) % ) BEA AR MD&A B ( Tone ) b5 E 25 09 0. 131, 36 W RE A v 4E 4]
MD&A Hrifi i BA — A8 gtk A8 & v, JRAAR v BE (Topl) (WLAW 457 B LU 48] ( Inihold _R) | #
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AR TR 0k Hs B

F 22 (Board ) LA J W5 5 22 UBE (Ss ) 45748 B vp o /MBS e RELZ I AF TR AR 22 3, B B AR AR vp 20 )
HHK AR — 2 225 . FEA T IS 3 3 ( Depend ) IS LB 0. 375 48 & EHE G &% T &
WA mE S E IR =2 — a9 E . LB E R ROAYE GO RUE S B A WS AR R AR

— 2,
* 3 3 gt
& AR # H Rk = & /ME AL 3 &AM
ES 5479 14. 836 5.905 4. 659 13. 887 33.548
Five_Per 5479 3.289 2.579 0 2.837 33.333
Four_Per 5479 10. 109 4.472 0 9. 649 31.579
Three_Per 5479 22.369 5.728 0 22.105 68
X_Tobin 5479 -0.341 1.014 -3.175 —-0.404 4.002
Tobin, 5479 0. 237 0. 425 0 0 1
Tobin, 5479 0. 191 0.393 0 0 1
Tobin, 5479 0. 191 0.393 0 0 1
Tobin, 5479 0. 191 0.393 0 0 1
Tobin, 5479 0.191 0.393 0 0 1
Certification 5479 0.016 0. 127 0 0 1
Tone 5479 0.426 0. 131 0. 053 0.427 0.760
Dua 5479 0.179 0.384 0 0 1
Board 5479 2.195 0.210 1. 609 2.197 2.833
Ss 5479 1.327 0. 296 1. 099 1. 099 2.197
Salary 5479 14. 589 0.729 12. 899 14. 547 16. 766
Topl 5479 0.374 0. 158 0.078 0. 364 0.758
Soe 5479 0.615 0. 487 0 1 1
Lev 5479 0.484 0.195 0. 064 0.497 0.941
Big4 5479 0.138 0. 345 0 0 1
Inthold_R 5479 0.542 0.225 0.014 0.574 0.959
Size 5479 23.093 1.435 20. 320 22.920 28. 509
Lnage 5479 2.425 0. 635 0. 693 2.639 3.296
Depend 5479 0.375 0. 056 0. 308 0. 364 0.571
Mandis 5479 0.518 0. 500 0 1 1
Ici 5479 6.516 0.142 5.759 6.530 6. 826
2. XS

R4 GIR T FEAE Z A OCHE I M e 2R o Al B9 AH X S8R B (X _Tobin ) 5 52 i P 72 2
(ES) . FLtH AW B ( Five_Per) WU #H & 45 2 H 4l ( Four _Per) Fl = 2H & 45 2 e f91] ( Three_Per) 1)
Pearson FHOC R EUTE 1% 17KV b3 6, [T LUE HY | 28 i 22 8] A9 AH 5 R BOR 0 85/, R BTR
FEAE" B 2 B AR AR R R R, 3R 4 TP RYAH DG T 45 51 O J5 22 09 Il E 2 M 4 it 17 S FRe (HL8 o 22 T
() G ZR 00 e B — 20 0 [T A 43 B SR A 56
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B #,%%M,8 F.RB 4 LTRAAHSHKEFERKETHNEEEE

#* 4 A K M AT 4R

xE 1 2 3 4 5 6 7 8 9 10 11 12 13 14
1 - ES 1.00
2 - Five_Per 0.79 *** 1.00
3 - Four_Per 0.76 %% | 0.34 ** 1.00
4 = Three_Per | 0.53 **% | (.19 *** | (.27 *** 1.00
5 - X_Tobin ~0.08 ***[ ~0.07 ***| —0.04 ***| -0.07 *** 1.00
6 - Tobinl =0.07 ***| ~0.04 % ~0.05 *** -0.05 ***| 0.70 *** 1.00
7 - Tobin2 -0.01 -0.01 0.01 —0.03 **| 0.08 *** | —0.27 ***| 1.00
8 — Tobin3 0.01 0. 00 0.03 ** =0.02 | -0.05***| —0.27 ***| —0.24 ***[ 1.00
9 - Tobind 0.03 ** 0.01 0.02 0.05 **F | —0.19 *** —0.27 ***| —0.24 *** —0.24 *** 1.00
10 - Tobin5 0.04 *** | (.04 *** 0. 00 0.05 *#% | —0.59 ***| _0.27 ***| _0.24 ***| _0.24 ***| _0.24 % 1.00
11 = Certification | 0.06 *** | 0.09 *** 0.01 0.01 -0.00 -0.01 | 0.04** | -0.01 0.00 -0.03* 1. 00
12 - Tone 0.03 ** | 0.06** | —0.03**| 0.05* | =-0.00 | 0.05** | —0.04 ***| —0.04 *** -0.01 | 0.04** | 0.06*** 1.00
13 - Size 0. 14 %95 |0, 17 *%% | 0,07 *** | 0,04 % | —0.31 *** -0.34 ** 0.0l 0. 13 %% | 0,09 *** | 0,14 %% | (.13 % | —0.04 ** 1.00
14 - Lev 0.04 *#% |0, 07 *** 0.00 0.03* | -0.27 *** -0.29 *** 0.0l 0. 12 %% | 0. 11 %% | 0,07 *** | 0.04 ** | —0.04 *** 0. 53 *1.00

. p<0.1,"p<0.05, " p<0.01

J.EEMPLR

TS5 PR TR H, MK SR, s (1) 50 BEAR B R Ak A0 X S 3 R BT 52 Q, Wi
RS 5l CSR M BAR SEHR AR BE S 58 (2) ~ (5) 91 W fidf T 730 5 g A b 5 280 i 26 B, 0 ik T 70
AR Ay O T 48 7 R A S A e R R b B AR S e R b R A L R
FRC G, (D) A HEE Q M T REE 1% AKCE T 8.3 R 5, B4l A X G40 3R L5 CSR
5 S AR A OG X — 25 R AR, 2 Al S B 4 A IAIE T IR AT oMl [ A A ol S Ak R B
BF A 2R T IR AR 25 A O TR T A BSOS AR R, S 7E CSR I M ik B2 A B
W AR A 25 TR A DCUEE | BRI 5 CSR 45 A Sl PERRBE . 26 (2) B Tobin, | Tobin, 1 Tobin,
FR A SR T 2= R R I IA 25 R W A TE BT 22 19 Al A L TR AE AR SR 2 Al
(Tobin, ) , AU ¥ CSR 4 1 SC P M AR 3 | 1 L B 5 B0 950 7% 2 B B I 385 K, 7E CSR i 45 v 4 34
I Z2 (0 S HE R P TE Tobin, (50% ~75% 3 (i B2 8)) B 3k B B RAR 1245 A 800 S FE T 1]
WH, o H(3) ~(5)FNMEER TR T Al Sk 22 88 B 0 = i AS ] 92 40 M A5 20 0 52 mmn 45 1 R
MG, EEEA I B RAA MU EZEA AN TR, HTACKRESW SR EERES
CSR H A S 4l 1k P 22 T 1 G 2R, AR e s ol A o (R A 3 RO O 20 52, iF— 20 % BT R
B OL R 5 A (1) PN RIS SRR SFIN T, A v ST R Q BREAR 1 AN A7 A1 5
Hb CSR 4t i 24l PERR BE RGN 0. 392 AN B 5 255 3 3 4l A 1 e 1 i I 9 A AR R G G55 2 A o
2 [ LUK PR R AR AT Q RERRAR — N B b v 25 AT 0L b 5 A R AR R S U M R A A o 2 I
f6.7% ( =1.014 x0.392/5.905) , VLI R IRFEGE T L SR 4 07 &% L BB HEAT —E M E X,
*5 Pl fEEBE LS CSR LI MEE

- ) 2) 3) ) (s)
xE
ES ES Five_Per Four_Per Three_Per
-0.392""
X_Tobin
(-3.237)
0. 283 -0.097 0. 332 0. 342
Tobin,
(1.550) (-1.069) (1.705) (1.348)
. 0.706 " 0.075 0. 689 ™ 0.367
Tobin,
(3.031) (0.713) (3.499) (2.110)
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ZE 2023 4 £33

S®ES
. (1) (2) (3) (4) (5)
T E
ES ES Five_Per Four_Per Three_Per
. 1.054 " 0.078 0.936 " 0.849 ™
Tobin,
(5.050) (0.977) (7.573) (2.559)
. 0.955™ 0. 100 0.953 ™ 0.759 ™
Tobin,
(2.513) (0.705) (3.706) (2.171)
1.096" 1.142° 0.913 ™ 0.247 -0.481
Certification
(1.983) (2.063) (3.587) (0.752) (-0.937)
1.456 1.569 0.661° 0.783 1.226
Tone
(1.316) (1.409) (2.081) (0.899) (1.631)
D -0.645™ -0.653™ -0.254"" -0.341 -0.391"
ua
(-2.547) (-2.563) (-2.898) (-1.583) (-1.938)
0.377 0.420 0. 462 -0.114 -0.173
Board
(0.478) (0.542) (1.341) (-0.152) (-0.351)
s 0.611 0.574 0.315 0. 486 -0.139
Ss
(1.101) (1.056) (1.123) (1.615) (-0.327)
0.488 " 0.489 " 0.198 " 0.374 ™ 0.187
Salary
(3.265) (3.305) (4.064) (2.834) (0.962)
ool 0.511 0. 544 0.102 0. 059 1.210
o
P (0.294) (0.312) (0.274) (0.044) (0.739)
5 0.632™ 0.630™ 0.271° 0. 404 0.101
Soe
(2.282) (2.249) (1.929) (1.689) (0.272)
. -2.261" -2.209° -0.706" -1.201 -1.439"
ev
(-1.980) (-1.895) (-2.013) (-1.414) (-1.748)
Bivd 0.416 0.458 0.266" 0. 152 0. 180
i
& (1.279) (1.390) (2.069) (0.663) (0.730)
0. 468 0.418 0.281 0. 100 -0.185
Inihold_R
(0.545) (0.493) (0.845) (0.134) (-0.229)
S 0.197 0. 185 0.178 -0.079 0. 036
ize
(1.179) (1.104) (3.465) (-0.717) (0.210)
0. 082 0. 089 -0.018 -0.043 0.534"
Lnage
(0.366) (0.401) (-0.197) ( -0.320) (3.218)
-1.601 -1.683 0.142 -2.649 -1.133
Depend
(-0.834) (-0.841) (0.162) (-1.663) (-0.679)
0.204 0. 191 -0.030 0.281 0.226
Mandis
(0.794) (0.753) (-0.376) (1.354) (1.014)
Lo 0. 425 0. 450 0.256 0.313 -0.147
ci
(0.636) (0.701) (1.327) (0.612) (-0.219)
-1.389 -1.810 -17. - 4.393 . o
¥ HOn 7.137 18.708
(-0.215) (-0.285) (—3.449) (1.125) (2.930)
E AR/ AT b B E B = 5 = = =
iE % R? 0.074 0.073 0.116 0.072 0. 037
FE A B 5479 5479 5479 5479 5479

W SN N BEWEEN fH;*p<0.1,p<0.05, ™ p<0.01, FH
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B #,%%M,8 F.RB 4 LTRAAHSHKEFERKETHNEEEE

6 FR TR H, MRS 25 0, W45 5 WK Al A 0 2 8% 3R 81 5 2 75 S 0IE 38 e I (X _
Tobin x Certification ) ZEUTE 1% WI7K VT 0.3 0 1E , R W20k 55 = J5 Sk G ) 3 795 4l S 30Ok % 36
W5 CSR i S MR 2 22 ) 9 OG22, Rt IR 02, ol T80 = 0 SEIE Y B e A e, 7E L R AR 1B
AL R R SR T M £ AH OG5 T I 4 B A, A — E R Bl AT RLSRAME AR Z BB B, 5
(2) B rh Bk v 26 B JiE 5 0 A0 MR ) S SR T R B O 4, 35 (3) ~ (5) PRI S5 SRR 1 1 ik 7
ol Xof 5 255 i 25 T HE R — Aol AT AR [ S AR PEASE S 22 18] 5 3R S ), LA b 45 R 34 3 IR 7 S £ 1) 4

THUR I ZEFEE S CSR il PSS e PR JE Z Il A9 56 & L IR isE H, AL,

* 6 CSR & & % £ 1E 8y %
o (1) (2) (3) (4) (5)
RE
ES ES Five_Per Four_Per Three_Per
-0.415""
X_Tobin
(-3.407)
. 0.368" -0.081 0.383" 0.449"
Tobin,
(2.014) (-0.860) (1.896) (1.782)
. 0.812™ 0.116 0.741 7" 0.421™
Tobin,
(3.422) (1.066) (3.787) (2.314)
. 1.132™ 0. 107 0.974™ 0.886 ™
Tobin,
(5.278) (1.205) (8.904) (2.600)
. 1.047™ 0.128 0.999 ™ 0.835™
Tobin,
(2.730) (0.871) (3.936) (2.306)
2.758™
X_Tobin x Certification,
(3.152)
. o -4.880"" -1.122 -2.852" -5.396""
Tobin, x Certification
(-3.035) (-1.474) (-2.174) (-5.083)
. . -6.845"" -2.687"" -3.355" -3.351"
Tobin, x Certification
(-3.183) (-3.156) (-2.270) (-2.333)
. . -4.761" -1.755"° -2.376" -2.3477
Tobin, x Certification
(-2.735) (-1.870) (-2.257) (-2.783)
. . -6.428"" -2.034" -3.197™ -5.226""
Tobin, x Certification
(-4.939) (-2.283) (-2.690) (-3.766)
2.130™ 5.470" 2.290 " 2.523™ 2.799
Certification
(4.059) (6.477) (4.825) (3.044) (3.831)
-1.475 -1.787 -7. o 4. 407 . -
¥ % 7.110 18. 630
(-0.226) (-0.280) (-3.374) (1.130) (2.941)
BHRE 7 7 # 7 # 1 #l 7
F AR /AT b B E R = = = = =
& R 0. 075 0. 075 0.117 0.073 0.038
AR % 5479 5479 5479 5479 5479

T HR TR H, RS R . WS R B, Al A X S8R 5 4 i MD&A #5153 £
AEAI (X _Tobin x Tone) ZKUAE 5% (7K T I 2& 0 IE , R W AF i MD&A ¥ I8 1 1) I 15 #H Xt 58k
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AZ BB 2E 2023 & E3H

RILE CSR 5 24 PR BE 2 0] ) B 5 5C 28, 2 2 I DR 2 | 7 A i i Al I 5515 B 4 8 vl vl 1A
18 3 T R 4R R R 1 A0 AR B A 0 A R TR BORE Al 22 8 A A T DA IR, 2k B ol A5 A RO A F Y
5(2) B Bk K 25 TR B S AR MD&A i I ) 5230 T A SRR 2 0 1, 56 (3) ~ (5) S 4 SRR
T AR MD&A #3536 73 551 %) S 200 v 2 8 2 R = A R0A (] S Pt a2 8] 56 R s iy, DL B &6 2R 8y
FWIAER MD&A il il T 1] 9815 Bk i 22 2 5 CSR ety h SE e PERR BE 2 M) i 5 &% L IR H JGG7

#7 £ 4% MD&A % Z 8 1 % W
L (1) (2) (3) (4) (5)
RE
ES ES Five_Per Four_Per Three_Per
-0.905™
X_Tobin
(-2.796)
. 2.038 """ 0.671" 1.444" 0.298
Tobin,
(3.236) (2.375) (2.464) (0.416)
. 1.446" 0.379 1.152* 0. 196
Tobin,
(2.082) (1.123) (2.160) (0.259)
. 2.857" 0.823° 1.434™ 2.4117
Tobin,
(2.686) (1.917) (2.238) (2.520)
. 3.096 " 0.729 2.149 2.278 "
Tobin,
(3.094) (1.498) (3.442) (3.374)
1.153 ™
X_Tobin x Tone
(2.184)
. -4.081"" -1.795" -2.606" 0. 165
Tobin, x Tone
(-2.976) (-2.308) (-1.947) (0.112)
-1.638 -0.675 -1.042 0. 465
Tobin, x Tone
(-0.928) (-0.903) (-0.761) (0.252)
-4.160"° -1.721" -1.128 -3.651
Tobin, x Tone
(-1.912) (=-2.005) (-0.815) (-1.681)
. -4.872" -1.429 -2.727" -3.464"
Tobin, x Tone
(-2.9006) (-1.656) ( -2.303) (-2.255)
1. 833 4,377 1.7247 2.223 " 2.470
Tone
(1.588) (3.279) (2.888) (2.657) (2.759)
-1.800 -3.466 -7.663"" 3.562 17.484 ™
&R
(-0.281) ( -0.563) (-3.887) (0.941) (2.623)
BHREE 4l # # # #
/4T b B E R = = = = =
i % R? 0.074 0.075 0.117 0.073 0.038
A% 5479 5479 5479 5479 5479

. R R AR G5

1. ERETEE&E

SRAEEABFE B 48 Al GEF il [A) B 52 i ol AR SRR B CSR AR S8 9 VR B 2 8] 56
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B #,%%M,8 F.RB 4 LTRAAHSHKEFERKETHNEEEE

FA TS B Ul 1 BT 2N 34 TR TSR A 4 (E R T B 47 R A7 2 R AT U A TR
AR XA S A R RO A — E R IR . 5% E A IFSE (Altonji 45,2005 ; Bellows Fll Miguel ,
20007 ) | A% S sk Y LI A i 10 8 428 P A S T UL A R AR 2% L LR B A i TR AT
Y 75 gk 1 355 456 O 52 R B () 900 5 B Ratio -
Ratio = i (7)
B -B
FoH B g A A S v A ik T U £ R B T, B L S 4 s B U ) R B A %4
BRFET, SR T A 8 A T 2500 48 U A S T SO0 25 e 1 58 6 0 152 30— o e AR 15
Pk B 2k, HRARBOR , 20 R B T2 SR AT UL A B A e PR R R AN . M FE 8 T Ratio BX
{E R, TSR ORI (3) h OLS 11 2 4504 S A 8 U1 TR T ok 3 0 2 , S 0 UL i) 56 485 M 2
= /0 2 T LS 5t R KO T ELAY 13,05 % 0 0BT, 9T FELCo 14 AR T SO T 705 ik ok 4 3 R M O 22
3 B 2R RO T4 S 00 5 ) HL /N AR SO TR M X S B S CSR i 4 S 4% MR 1 £
FRRRAMER

* 8 HRAT AN EENEERTELTAMNEEFT R FHELER
BHH >R E EHB RN E Ratio
TA= ) + F AT b B RN HAOG)FRENEHEE 5.69

T A AAE Ak R RS RE kR AR A
A vy BB E A FE Ak M oL E A + G AT Ok B R R

2. EHROWEHMEEA KX

IS S A7 A S0 B AR Y B e ) A ol [R) 4 FEE 10 259 1, gt A 6 v SR BT o =5 4 4
391 R SR I e, B4 ol (] 45 e R B0 K A Aol D SR Sk 3R B R AT Ml Al - 2 S A R
B R A R (8) FizR , Hh Tobin, s I —4F B A SE PR FE TR Q B, H_Tobin R [ 17
b TR 4R 2 Aol B9 FE 5 Q HMEL . A, 25 R B A0 iy S RE (] A7l i AT RE UF AR SC Y 45 57 AR R, AR SC
K SIC WAL KOS HEAT R A VA 56, 47 2l 300 3 v T UE 2% 2012 AR ARk ) 5 b B P oz, G
A1,

RGP EHEHNTE 13.05

M_Tobin,, = 0.5 x Tobin,,, , +0.5 x H_Tobin,, (8)

R PR B0 45 R AR 9 hE (1) ~ (3) BT, He b 9 4l AR 50 2003 B 7 3ol 2 Al 552 B 5 5%

FE52 Q I AT M [F4F BE v L 40 (D _Tobin ) (Z545 T1 S0 W R 5 41 22 01 B2 (D2 _Tobin ) UL K 38 5t i

Rl il 5 Mt ( D3 _Tobin) 50 6 o107 25 5, T 1 2% 5 9 46 -0 55 0 S (85— B, 01 i S

SEBR GRS Ao I B R R G W A L AR SRR 22 I 4 R CSR Aty o ) S 4 1k R R A R A
HEFEEENTAZ—,

*9 RSB AR
(1) (2) (3) (4) (5)
rE
ES ES ES ES ES
-0.379™"
D_Tobin
(-4.525)
-0.365"
D2_Tobin
(-2.396)
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EAHE

ZE 2023 4 £33

%% 9
. (1) (2) (3) (4) (5)
&
ES ES ES ES ES
—0.288"
D3_Tobin
( -2.255)
—-0.364""
X_Tobin
( -4.246)
) 0. 260
Tobin,
(1.053)
0.671 "
Tobin,
(2.629)
] 0.990 ™
Tobin,
(3.844)
) 0.881 "
Tobin,
(3.274)
~0.969 -0.971 —1.587 . . 666"
- 24.750 24. 666
( -0.155) ( -0.151) ( -0.253) (2.618) (2.607)
-2.731" -2.759 "
IMR
( =3.367) ( —3.400)
BH T E 4l 4l % 4l % 4 % 4l
/AT b E Z = = Z =
¥4 % R> 0.075 0.072 0.072
A% 5479 5383 5479 26847 26847
.HERERREE
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Trust Repair in Social Responsibility Information

Disclosure of Listed Firms
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(School of Information Management, Central China Normal University, Wuhan , Hubei 430079, China)

Abstract ; Listed firms need to make timely trust repairs when the trust relationship is damaged,but the existing research has
yet to improve the discussion on how management makes trust repairs through information disclosure. This study conducts a
theoretical analysis and an empirical test on the behavioral patterns, mechanisms, and consequences of listed firms’ use of
CSR disclosure for trust repair,using corporate social responsibility ( CSR) reports issued by Chinese A-share listed firms
from 2009 to 2019 as a sample. The study finds that when facing a performance gap, the management of listed firms
implements trust repair by adjusting the evidence content of CSR reports on social responsibility behavior and performance,
i. e. ,enhancing the evidentiality of CSR reports is an important means of trust repair for management, which is manifested in
the increase of the use of three-factor and four-factor evidentiality models, and the more evidentiality descriptions of CSR
behavior than performance evidentiality. The above relationship is weakened in the samples with independent third-party
assurance and the more positive net tone of annual MD&A reports, and the degree of substantiality is not correlated with the
cumulative excess stock returns of the disclosing party in the short term after CSR report disclosure, but this trust repair
approach has the effect of curbing the risk of collapse in the long term. This study provides theoretical explanations and
empirical evidence to reveal how listed firms implement trust repair through CSR disclosure, which is important for an in-
depth understanding of corporate disclosure motives and consequences.

The possible marginal contributions of this paper are reflected in the following aspects. First, compared with existing
qualitative studies on CSR disclosure and trust repair, this paper provides empirical evidence that CSR disclosure has a
trust-repairing effect by finding empirically that there is trust-repairing behavior by management using CSR disclosure. That
is, there is a performance gap,and on the premise that management perceives a damaged trust relationship , management may
use CSR information discourse communication strategies to influence stakeholders’ perceptions of the trust relationship to
reverse the trust crisis that may result from poor performance. The research in this paper gives a new logical framework and
explanation that theoretically addresses the question of whether CSR information disclosure has a trust-repairing effect and
enriches the research related to CSR information disclosure and trust repair. Secondly, based on new data from text mining,
this paper finds that increasing the degree of evidentiality in CSR reports is one of the possible trust repair methods for
management,and addresses the issue of management’s use of CSR disclosure as a trust repair tool. It has important
theoretical implications not only for an in-depth understanding of listed firms’ disclosure motives and behaviors but also for
effective regulation of information disclosure in the capital market in practice. Finally,in response to the debate on whether
CSR disclosure is a “communication effect” or a “masking effect,” the empirical findings of this paper may provide another
reconciliatory explanation from a trust repair perspective, where management’s attitude towards CSR disclosure may not be a
binary strategic choice of seeking to “ communicate” or “mask”, but maybe a consequence of camera decisions based on
their risk dynamics. The consequences of camera decisions may be based on the perception of risk dynamics:in the case of
poor relative performance , disclosures are more evidentiary and characterized by “communication” ,while in the case of good
relative performance,they are characterized by “masking” in contrast.
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