Mg, OxHE  HEEHR BT & & 55 E R K R

SRR B AR T AR AL 2 5T i ﬁ%

—— R TS TR A ) LDA FE B4

Fumig'? Bk

(l.HFEMEHmEAFLITFR,#HA KX 430073,
QBN ARARAFLIUTFR, =8 KE 671000)

NERE. LFAEAEZAFTER LR EMNER N E, AV HLSTEENS LS 540
Bl EE P RN EEZF A AHARMBEH LR EHREAEEZE L, AXEMH LK
FERE XARIAT LDA EH oM Eah E RSV HE L2 FHEX T, XL ERERT R
TAVHAFAECEHBEXTNSERTH#ATT 00, HARXEN, LR E#HEE MK
WX, ERES EIRS T, AR T R Z 4 5 Ak AR E, TR KR 4

MEMAXEREXR TN E N EEXRAAGEZAL ST EEEMBENE I, MEZE
Rt eFTHEEEHENE N, S HELXETELETHHLRETHEXALN, 23T
HARBRKFHRA AL R ECERKBETHXRABRBRE A2 T EEAHBEX TN
BEELZENHAEL, ZHARBRTANERL LA A LR ERNFHEE BN
THRER A THEN SOV ERATREFANLLTHELTE AERNERER TR T A
VHAEFEAHNEHEERE XL,

KW LR EH XREHMLPH LDA HEREXEE

FESES F270;F275 XEirERL:A  XEHS :1002—5766 (2023 )08—0184—25

—. 51 5

sy B LNCEI PPN ANV CIR G117 o S S b S o N i IR S S R SR A N Ao 1] P 3
Xt SE ] B A RS BRI R R IT T HRSRIR R . e T Nm IR e s SR T A LS BT P
AR TP T AN 5 T R 1 [ A A A R AR TR KR B B o e [ A Y T
et 70 A A A 2 B D R B 2D S A R N R LR WA R TN AL B
S R RS AR T A ) B Ok B s B R R S R R R A LG — kAR Bl SR R
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""" PRI R 5 A T B E A 2 T AT AR ST AN TR R 25 A DG Z IO R <A AF AR
ﬁnﬁf LR & 4R 8 5 T HESh A b #E 4T DLZR G I (L 1] 5 2= 0 S ) 9 B8 0T, 2 5 Ol Bt i
Qb TR B B, H e ey T B A PR A0 A 2 B AR B IR Al I 9 FE R PR . AR R 25 A OGBS
JBAR D HERNERY (%P R EE AL Sy SEERIE T Al A 2 ST R R G Al Ak 2 TEAT R R AR B
ZREVE T HASTRR] 45 405G F SR AL BE IR TR . b ) IRAR 48 18 4 b A= A7 K i T 0 55 18 10F 55 UL
WAL FNAEA R IR AR M 25 2 b Hm 1 E S DURARTHE h ESRe SR s
AN BE TG AL B Y & R R (FEIS AR A BEIE ,2016) ) R BEARANRIZE MG H S, LT O TR Lt
N T AL 2 TR XS G Ak AR, RS S A 28 M E AR T BAT WIRE 0 X g 48
REfE ™ AL L R & A H AR B BARTT RS, MR 414 Sk 2 SR X G i Ak A, R B
250N E RS, A IR A 48 1 v HR R 2T R R St SRS —, mXA
MRS THERIE S 28 22 RIS TR b s i AU+t £ SR SRR A B tb o 4
My A [ 25 40 OG5 4 23 TR VE R T 0 43 B R B T Aol )+ 23 EAT R R B P S SR AR BB
A N AN I AL AL S TTAT I B 17 A A SR R R TS R
AR AR, S PN ST CAFERA FEMEE T E, I%I?h%ﬁtbjCZFE’JTbe
(% F 42016 ; Hummel 45,2022, Wang 25,2018 ) i ¥ ( Muslu 45,2017 ; 5K 4k &) &5 |
20197 5 B A U, 20201 ) AR ULEE (Huang 55 ,2022) 7 A R IF 43 BT, {H 8 A7 IX 34 22 5T AT
X Z R 5 SR I5 08 A b Ak S BT SCAR E A SCAF R o X SO U O vk 4 SCRik
AT T TAREC, (0T TRA S, 2 U K, Al A RBEARTFSE (14,2010) 1 3843 SCHk R A 7 i
¥ (Campbell 45,2014) " T iy R FEABESE TU%LJEB?%%IM@E’JE’“H 0 2 2 Z W)
TR b BB Sk SR B DL 5 vk (Li,2010) 107 S 6] R W )T (SVR) ( Frankel 45 ,2016) '
S IR AL AR 2% 2 D vk AT LU A SO i S AR B (R K S T R KR N bR T A
B, RIAE N b v 52 2 W5 &8k, 3B 4 SC Rk SR A latent Dirichlet allocation ( LDA) ( Dyer =3
2017 ; Huang %5 ,2018" ") 25 J0 Wa B 24 21 19 7 5, B A8 50 IR AN T4 1 5088 1 e BR , S ik 1 3l 1 40
WSO FEE B, At S T SR B TR T — M A RO .
BT AR SCHEHL 2009—2020 4F T 4% 8 4122 TR 19 A WA A IF SR REAS ) FE X AL 22 ST AT A
5 SCARBEAT LDA AT ) 5L al b A A 25 A R W B M R T kAt SRR R
Peag S E M AY . BRI S IR AL S DT S0y 22 bk 5 )2 0otk R IR 6 S R A
STAL T AL S TE A R IR AR T 75 3R] E A AR A XA A e X Al Ak 2 T AT
FEVEXS G & A T AR R U D T AR AT G T AR XS T B AR 2 AR 25 M G  TAT O T N
%fz%%llmﬂﬂi%‘ &'Jﬁ&E’J*ﬁxfi‘ﬂuzgi%ﬂﬁXT%ﬂﬁzJ\1ﬂ S AR BN | =N
FEA TR BB EE 038N, B8R S AR 2 B T I EE S I Ik sl HE— 25 245 A 0 R LA 2 BT
ﬁajli%fm}%ﬁ%zﬂ 2 30 ] F)FH PR KT B BRI+ 4 AT A B Bk R 'ﬁﬁzﬂﬁ%ﬂtﬂfm@ﬁk%t
ORI AL S TR S B O T i AR T 2 S R AR R AR AR T 2 A A 23 T AR AT B 0 SR
W R AT R B T3 0 B B 5t

LB B SRS R

AL R B A T T AC R L R R RO PR IR - WA IR R MR AR N R B Y W)

B K SRR E ACE SRR N RAERUR P25 ML 2 19 25 19 S mb b B A7 22 50 M 2R A7 W&
Be ., PR, B A v o i 2 PRI IS, SCEAT it i MO A FEBIL A Uk%ﬁhk,\?— DAL 24 3h
KR SR 5 3 B AT WL — S S B AL [R] AR A T B AR R Al A A ROML 2 B A SR A B B i
55 BEIR I3 WE H R HRRE i‘ikﬁ%‘ﬁ&?ﬁjﬂﬁikﬁ’—ﬁﬁ‘ﬁﬁﬂu—'ﬁﬁﬁﬂE’JE%?’?T,'—?/\Hm%ﬁB’JE*T
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Kt R T — b, B, Al wT LA SE a2 T AT R S R B LK AR &2 o0 i 25 M 6
HHATH LR L AR TS ), B T 2 LR A, AE S B4l W A 4R L A 3 1 T
10 SIS U Rl ) /NG i Sl T o [ = O S B QO (o AT WD BT B 1 BT 7 N I R 75 T o
PRBE B3 T AN 25 5 — FR 9 Ak 2 T AT 185 it A1 1 £ b o J50 2 R 7 < A SRR 1 () Bt A it T )
o WEAN Al mT DAGE 2o 4 2 T A SRS S T A 4 AN TR R 25 M 0GB Z IR O R BRI S S A S A 2
F0l Bl 7755 = WA 53 S, 7 58 35 U J3 0 S 0 A 25 e s 0 W] iR SR R AR DR, Al B R
S TEX TR A R G EMAINSE — X FESREREPRFILREHEAEEZ XL
(3R E 55 2021)

/\JMJr/gffEmﬁ?L LR & 4 1 2y 2, 1 G [ M, kA S SRR T TR e S
fiar, H2 TWI&?%%@%E’JFP‘? kAt 2 TARAIIR LR AR BT (485 384T ) 0 7 (JHIS
FERIAZRIIE 20167 5 1 20 4245 20211 ) X Fhdk £ STAT A B 2 A RE 6 2L 07 10 & R R | 75 B2l
B — 1 B AR A ) 22 00 R 25 AH DG E I SR A ARG A L SR ML S i DA AR AT R AL S T AT
B, AT 4L 2 DA SR (PR 4 5 AR R ?ﬁgﬂﬁl—]m?ﬁaﬁﬂﬁkﬂu B Al A 23 T AT R
W A e = RSBl ) ANEE F FRAL £ TR B 0T BB S R B A S TR AT N A BR BE Ak T
BB 5 SHES A A £ TR S0 (1 20 4245 ,2021) 117, 2015 4F X 57 B9 28 55 4k £ & R 4l 4y
4 T A /N AL S I U R B B, 56 1 /R T A e B TR R R B R TR R R I B
I [F] & A A T2 R, 08D S ek N RAL R MR AE T I E B AL T A R A B
R A 1o | A1 i i - S I £ O 1 P R il S v 7 R 1L A e S 3
TE [ JEA ( Nielsen 25 ,2014) 7 A bk A 2 — Fh & LA o T — Bl ™ SR, B — A4S S2 A 1Y
??ﬂ?ﬁ%%*i%EWngii%*%ﬂﬂﬂg\ﬁﬁ%E@(Suchman,l995)“8:O TE#E o 2[5 & w09 B
HAR T, BUM FEE BURN FI 25 A0 56 & #0248 i Ak PF o 44 2 v i) 3R] & A8 AR, e ) 2 4 v Al 4k 2
ST PEH P Ay LA 2 ALEE 3 T 8 s Al ) B vk PR IR TR A ik e Y A L & B B
B 7 T R K AT A 41 80 T BEAT (4 B R R P (Suchman, 1995) 1 0 ok A vk R A Al
SRR Z oAt &2 5T,

RS NS AT B i (N e NP [ e a0 g NN S S AN [ N e T o R o R TR
ANEORE I ] B M BB T — B AR — B s AER PR VG B b X — P A R A AR AR A
Ja BORFET . BT HLIX Z (A PR B GRS | b e O B R R ORE B A Y 25 R, TR X B R R
Jo& AN, — S DX 7Y S [] A K P AR A R — 2 X e [ KO DA X A TR B 2D
S A RN R AL R & A 0 BOR H bR, [ 5 #5 7KF AE R 4 b XA ol T I 9 65 325 P R T AR AR
— 7 1T, S [7] A R A T ARG A b X SO T I B S M X ] R R B A B AT 55 R BURE X T
Al 2 55 L [R) A S B 1) SR AR AH R 4 R, S B R A i A YRR R 5 O — i, A S ) R
AR XA A b IXC S BRI 25 A G 3 B8 25 5 S 31 5 W) B My H A 22 (B B 22 B 0 2L ] B AR H bR
250 SE AP IS TR, SR N RBEA L[ B H bR A9 56 538 5, % T UL RN B S 10 A S 158
E’JiﬂEL B 2 B, — 2B BT A T I A A v R . TRt A S (2014) P S K PR,

H%TLA%?HJME& K50 25 M 5 3 AR AT 98 3 X 5 X Ak AT R B PE A B R 25 R 5 3
TftlkE’JAf% PR, Tata A1 Prasad (2014) PO 858 & B, Al At 25 54T 1% 45 fif 28 1 RE % it ok ) 25
HH DG A R O B L Ay v o A TR A R R R XS AR A i DX, £l B Bt R T 2 0 A 25 M %
B VTR OCTE 10 M) £5 AH OC 3 R DAL [A) 6 M ok S 1) 14 2 SEARAT O, R LA 5 R 25 AH G X T A
b A 2 R BT B T LR B 1 B ) BRI A AT B DG T A A — A TN A 1 4 A B ARk
ok B BUR 8 8 SRR G vk P 5 ST DA K00 19 R TE 4 4 T i ol 7 25 42 w8 Sl BURF R 25 A1 56 3
BN AT R SE T FRA5 O B AR B A 35 40 56 & 1 8h 2 35096 35 % ( Hoefer Fl Green,2016) e A it
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o et

AL IR 203 & H5

Al 2 U A 8 0 2 T R 2R AR AL S 54T . IR, AR SR H A R B
H, dERE# BER T, At 2 53 4T X G AEFE AR | 23 A8 X8 /0 [ 2R 53 4 9 G 3 i A X 34
TN AR Z A0 ) 2 AH OG5 B¢ A 19 DG T T 728 28007 7 e [m] T 4 A 8 A O I A b IXC B Shy B 2

A S TER G B 2R I BRI — 2Rk, A A 2540 56 & BEAE B R 5 T it
BERT &P BRI e SR 25 A0 B R T Al A 2 T AT A 0 42 Y W | ik I AR =2 A1 M) 25 4 56 T 5
BT S N R AL A ST B Ak S, S S b A R s I E A O LA
BYXT 48 w1k, XS RIRE STAT BAR, MRS S Sk S TG AL AN, A EHES S50
B , BT DARA B G248 v Wiz A E 24T F2 440 ( Salvatore 25,2021 R 2 fiidg 202177 )

e[ E M HAR T 38 5K A M R Al Ak 43 534 56 Hh AR 1] IR IR 7R ) 25 4 O 3% T8 A8 1)
FHHL, BRI [ A4 3 B AR F 25 A0 ), Suchman (1995) 1Ak, = FE 28 0 & 22 1k 5 B0 AR 4l
AR 25 A B Z M S R ¢ . 55 S0 A ik bE B A A SINVAA R . A R a5 T F 25
AH O A R MR BRI AR T 55 S8 0 G M 5 24 R 5 A DG I Ak 94T A A A i T A S AR
FE, R ARAT T A VA SR 25 R 56 ARG — £ 1 T S0 A SC Ak e 4, A A ll 1) BE AR AT O S
B A TINIGIEYE , fE =R G2 A | 55 S A i MR L 8UE TR i SR Al X 2 28U Tl
S0 5 K (Suchman, 1995 ; Tornikoski F1 Newbert ,20072*1) | B I, Al AT e 2340 4 4 B 45 524 Bk

Al FEAR AR T T G AR A S TR AT B T 5 Ak 0 8 B AT %5 V) HL 0, AR A 55 AH G 2
[ SR AT B I L s AR SR A T IS 0 BE T 2 A M E e R T T
YA, FOAZ 0 BRI T Al 1 1 3, 2 o LAl 0 At 2 TEAE, v LUES Bl Aok 3RS 55 S Ak
Ak R R XS T3 E AR A2 TR AT B IR B A A ST S ST AR R A

W &0 & B St o R ARG — LN AR X T A HE & T84T, 3 TRl & H OB TR E 0 3
E’JLﬂ?UTﬁ/\lﬂ g R J2 T, AT LS B A AR AT TR A e X G R A S AT AE S R X L

FEA T, B A A KA R AR BIL R E AR B AR T A AR TAT AR e Al 1 57 R 2 AR
%%fm AT AR AR XS S M T2 A S TR AR AR SO S AT N LA B A A R P F2 Ak 3R
LR BT AT AP A AR T A M BRI Aol 23 D0 S 3 R R g AR A S TR AR R OGTE . kA, Sabrina
(2019) PR, AL AR AL IR BT AR SN AE B T & RN AR R SE A OE R, &R R B
TR T DAY IR . Wang 45 (2021) P KRB, Al A& FE A B AT X T 5 T B0E IR R SRATRE N T
BE G0 1) 35 HH 56 M O RN, S5 X L 2R B AR WA T O PR AR RS UK L IRIRE Al AR 4 F R 2 TR AT
R BT T BB ATIZ AR & BT, 0T 68 & 51 R A 25 AH OC & 1% 171 T SRV ( Barnett A1 Salomon ,
2012) 77 R T BRI v A G RURS: | Aol i 2 £ S B X T X S SRR S TR R e

A3 [ I Ak T At 2y 3 S BRI R B AR IR R SR B, BAOKRE SRR E R
FEREIE AN i LR N (22 92,2021) YL O, N E MR EORE T E A E RIA A E
YA 7= NI RO R — BRSO 8K A 2020 4F AW R T SUOF KPR O ) A
ERERE,TEHEREAZERERESAT, —HATEARES (25,2021 B #54%
202110 LR E MR, 76 2L ) A AR P AR A b X £l 2 B8 ot LAt ) 35 A O TR AT A &
TE (R 25 45 v B G R) B T Ak B S el 2% 8, Aol T R T D0 i B3 5K 45 S A R M B 2 B AL 4 TR
AT SR S A A 1) B A 0 X 5 AR R B Ak i AR S TR AT R 5 I ST R O &R B i & A
1 BT A (A TR) s 0 1) R 5 ¢k 2 3 1 ol B SR R B A A pets . X2 A A TE B
S R T L R AR e = B R G FR A 32 AR S i G R 2% AH G 7R A 0 eh o R

A 24 1 B 78 L 2 4 51 ) 25 M 56 A0 G T BN DRI £l A B8 B 7R AR 35 AR 96 3 T AT o6 T

O FPEkET http : //wid. world/ B 7%
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LI X AR TR S B BEER . I, A SRR AR R
H, I [m S HAR T A T 3R] w2 v A X A e ] a4 R A I A b X A ol X
E&FZ?I\%U@*H?Q%TE?@EEE’M‘HXﬂ‘iJJﬂIE%@F‘L%X#%E&%%%E%EH%E‘Jibﬂ,mﬂE?Z
FEE TR ARG BB EEM3E
SRS R R AE S AR R B A BOR B AR R, Al IR A9 A 1 PR R 03 K R R S R
T B AR A AR M X (0 Aisoll o o T 8 8 A i Al 3 BB T A b A 25 T AR AR BB R DG TR HEAT R
AFURT U8 20 JBEAR B¢ AT DG T 10 AR AT 386 10 JBE AR =22 B0 ) 4 A DG 38 53 48 56 7, DA S Aol X T3t 6] & # H A
{18 SO M 7 ) B 2% 1 8 B i P 1 )23 Rk 5 A 5 B A — B, Al 23 AR IS IR 2 A 25 TR AR
B ARz ERA S TS BB . ST R SRR A WA Al At & TR T N
e 00 n] DO B Al 5 ) g5 A OC 3 HE AT v 38 X s S B HOA VR TR Ak i At S TR AEAT O, H
Neu %5 (1998 ) K B, {7 B4 888 16 AN AR il 28 B B 5 A 55 00 1 3t o DA B o Aol 19 B 0k i B
KT A S TAE BB A TE R JTIR B T, Al s A8 7« e “HE 7 “VF R S 517 A —
AT 2 ST MR (1 2T %24 2013 ; Graafland 1 Smid,2019"") , K 075 Bt — B 45 G 4h &
T ATAT 2l 2 I EAT A Ml T X I [R) E H 04 1RE R AR A AT Bl RN
A HE T AL 2 T AR B BER AR BUA | Al A 2 SARAT Sh i L A, BARIA BT &
ﬂﬁf*&ﬁﬁ1WNEEﬁ%%ﬁKAE&@TU%ﬂ$W%M%&%wmmwﬂmm
2015 s Porter Al Kramer,2006 ")) | {HJ2 13 T 48 ¥ B 9 45 4 b 47 5k 14 1] 52 AS 18 S 4 4003 S 0 PR 466
HAT A E P R 0 X T GOR A 550 52 3 5 4 29 Y Aol e 3, FL i 2 B Al At 25 TEAT AR S Bk BR
FEAL R Al A £ BTS2 B B9 80 /7 ( Graafland F1 Smid ,2019) 7 T4 i 3 ) 5 #8522 T 7, sl @
1AL 2 ST AT B8 W 22 02 A i R 25 A0 538 B9 31 28 5 W Ak 2 M (EDUR AN R JE A 2 |, 1l A0 BRI 5 vk 1k
{55 (Petersen Hl Vredenburg,2009"**" ; Marquis I Qian,2014) . W, 1 T4l 4 THE & T 15 &
P EE AR A K A R A, 0 HA 2 TR R s = L A = LA o T el S, B DL, Ak T
REAA I i %o 2 AL 25 TEAT AR B 8 A S o e W] ' 4 OSRE H A 199 0 87 T A 235 A g 386 im X6 G2 B A 25
AT AL ST E BB R 51T sh R IAR T B MR OB 4 o B A SCH R ik
H, L E#H BT At 53R E B3R 517 3 R IG5 BBk 8 Q1 A8 2 — b
2 AR

= Rtk

1. FERIEFESHIERE

AR SCHEHL 2009—2020 AEJPIRE A B R AL S TUT IS LA AR RE AR, 7R SR I
ST LU EEA . (1) &mlArl B AR, Smidrl i & RIS AT A 76 22 5, S SO0 55
FRPR AT EE AR (2) BRI AL B (ST) I wl . ST 2 BB B 4 ot s 31K , 2 T 3% 8% 1R 0 551 B,
ME LR R 25 A0 G M5 BT SR o (3) Bl Bk A R BN i O 2 R AR BOHE A3 A 2 R Y R A
P, WA E T 6004 AR, Al A2 BT 56 1 B A 605 B R A Python SCAR 23 #7 3 A
AR A 23 B AT A P AR, Al A 2 T AT 4 15 SR FH 00 28 IE s 52 AR DA I 3 1) 55 R R I HTCHR, Ay
R R R T 2R B % (CSMAR) Rl AR SCRE T i SR 5 i 4T T B 1% B4 B ( Winsorize )
Ab B L3RR S BB RS A A 2 R S R P B A B 1A Statal6. 0 Excel2016

2.TEEN

(D) BiffBAS B AR SCE I LR M 15 5 T Al b 2 53 05 B B 88 0 i 3 iy A8 fk, LIk

O HEE 4G Z A ILSE 0 AH IR A — Rl B O 2R 2 A S 2% 005 A i R R PR M A A
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M5 RIS BAR BT AR Z AR 4 A DG 5TAE X 4 AL 2534 2 FMAL S 5T S
A A X A £ A DG BT O T BEAR BUAE AR M A T A AL S DEAR R A b o A SOR T 32 R AL 53 A
T5 s SR AP AL 22 BT A OC T A& B £ AR OC 2 TEAT AR OC A A, O E— B ge it o i A4
B HOCTE AR TR R

F A (topic model ) J& H AR 1 7 Ab B A0 B b F 1 SO 00 A, RICCAR th i 5 328 1 —
FPGE TR A 32 AR A BB 8 4 SCA v sy 4 14 ) [n] i 25 (i) 1 S 20408 4 088 [m) a2 8], AT A 31 SCA
8 T R 43 A e, T A SCAR 1 32 A R, DA T A B 4 Ml R ICSCAS 110 2 A L O bR 3 A e
fiff SCAS TP e 1 RN 2

FHA A S SRR S T TR LA BT Y (latent semantic analysis, LSA) FIME 2 e 18 Lo B
R ( probabilistic latent semantic analysis, PLSA) , BHEAE RIR, i LSA BERIEAE“ —ia £ L7 M
“ZAn)— X AR [R) T PLSA AR AU i 5 SCAR i Y LL A TR By B 400 A 0 (I A
45,2021) 770, Blei 45 (2003) 4 H 1 7 A5 2K R 52 7 43 A1 58U (latent dirichlet allocation, LDA) , R
FHY T B AL A 2% S HOR | BB A% 220 i SRS Hh iy 32 R R

LDA J&—Fp SO £ 8A: AR R T IR Dirichlet 4345 1 K 2 a7 BEHLAS H ok 2R SCRY Y 3=
RIRE 53 A | RE A% DN SCA TR I Ay S B v 27 2] SCARVE AE (18 AR .. LDA & — B = J2 1 DL - r 46
AR T SO - A0 R - L RO R . W UG K TERE R TR A AR SRS R S R B
FR BRI A0  Be— T SCRY b i B F R R R A T TR R BE R A0 A, 7E LDA BRI R SCA
EEBHE N D, SORTREH A B KA SCAREE th—F 308 d AR 75 a0 - (1) KR 5
TG o« EBURELE ISR 1 346, .0, = Dirichler (o) , Herb o S—AN4EFE ly K 1 2 2k F) 7
TR SE, (2) NFBZ X 5340, PR 8 b, (3) IWAKFI 508 23 Al B rh BORE AR Al 32 7
ke Xt R I3 A @, 2@, = Dirichlet (B) , Ferr B 2 — A~ 2 B2 -5 1) 3 K /INHH ] 19 16 22, 2 2k M) 5 75 73 A
MIEBZE, (4) WRE R Z X 00 A o, TR IR A WA T w, (5) B UL FP TR M5 RS SOR

LDA HEAIZE R W&l 1 Frs .
OO

(2.)

v
1
OO

kE[1,K] n€[LN |
me[1,M]

B 1 LDA B4
LDA HE RV A A 2% 53 A oA BCAN R TR .

p(B.0.z0) = (T, p6,10)) - (TT oGV 0TI, PV Bz ) TT. (B 1))
(1)

—

A SCH A LDA B 73 A B e e AR 4nh
SCA TR BRSO A B BB FERE A Al A 23 SRS BEAT SCAR BUAL B, B 5 At 2 5T
e SOR PR 23 D AT, —J7 T DR O AR SO 5 A AR S A 23 ST AR & 4 7 1 £ L0 265 55— J7 T 2
AT v At 2 AR AR SR R 2R 2 B AT LA B T, A X SOR Bt U R A TR
AT R (HTENASCRY SRR E A 7 AT R R IHA R, AR5, W SR )
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PEATIVE , 2200 F s IORT AT 5 4 A 4 L B, R FHISH B 43 ) (Jieba) % SCAS ) F #E4T 431,
YESN LDA HE8 F) I 2R 5504

LDA £, AR SCHEET Python HLEF24 > FE Sklearn 32459 LDA T EXHAIF 58 BEAS 9 47 = R0 7
B R BE FER T LA A4 T EM SR 1 SR A SRS 1 8 43 A LA B S PR Y A A FEAR SO
g2 5, LDA (S5 o FI B IEE R 0.1 F10.01,

6 LDA F BRI H7 o | 0 0 0 5 R A Bkt L AR SCOR T TR B8 ( Perplexcity ) 15 b, I 45 5 T
WAL 43T 552 B 43 K 4% SR 0 SO0 9 RO R B S T T AN SR TR 4 A A
PERYFE AR, R 2 R BRAIG , 3 I ASE AL 1) SR R ROR AT Y IR AR T B i 345N PR I sl sk 7 453 s b i) ot
A 1 32 AT DAAVE M el E %, W 2 i, 24 T (number of topics) TE (0,5) Y1 BBl 9, A 2%
BEFE B T R R S Y S SERAE (5,15) S LN, IR sk B e bt T 728 .

A 145
& 140
135

Perplexity
ISR
W =]
T

)
S
T

w
T

110 |

105

2.5 5.0 7.5 10.0 12.5 15.0 17.5  FEE

B2 LDARFEEER
TESCILRE [, JF— 25X LDA 285 2 45 BRI A LDAvis T H Al 84k, an &l 3 frs , 3 1B R/ &
N FS SRR AR A A3 A /N (B BB 5 b 22 T Y B S R R 35 R AR AL BE A R 2 R 6
B, SRR X A 4 5] 25 R RR B 3R B L 280 o 2R3 IRk — 20 A i A~ 32T AT 25 A4
ICHETA] | I L 28 BB A% B 1Y 43 2 HE AR ST AR 9 1 1 i AH DG 3208

TR i 22 4E R AR )
PCc2

PC1

e g ein
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G| RREEEF R FE L RS S FE AL L R KA BERE HR AT A%
opic

P WM Ak B HE T RE
L | RTEIES T ORI K R S KA AR B& HH XK AR R R M L
oplc

P B R ME T HE A A
G| R REE SN KRR B HRAT G AE FE AR ES L AR 28 HE
e K T R OFEEY FEORE ABBL RE
L. | FEEFORE REW I KR R SRR BKL T AR AL L KO RE RS
opi1c

P AR HE HAE AT KR EP AL EH
f | WEERAA K RS RE IR RS RE AL DR RG Sk R AR RE B 75
opic

P SE T KE OFE B PO R AR
S| BEREE RE EFLRE REAR ERE EF AR AL KL WK R EF A
opic

P W EE LW EREM AR BRA BFEL WA FR LENE

ZiRgiit . I LDA BB RIS 2] T W 55 AR A SCRY 1 2 R 2R 85 51 JFF — 25 15 3 g —
ARAFRIERR BB, SRME 1 R, ETER(2) P — 25 G T REA SOR b A AS 32 80T 7 19
W, A Ry AR S DG T BE AR S 46 A

Z word_sen,
= word_doc (2)

Horp, Z R i A TR (055 08 word _sen, T J& T4 i A~ F MY A F 10750, word _doc
TRNZ SO EFE, IR — 25 AT Ge T 45 BIF 5 SR 3 A5 15 DL

JBEAR AT TR FE AR AR B N Z 5 AR B AT A DG 1Y 32 A8 o A o et 1 L4

HA A 2540 5 Z AR IR ISR N Z, + Z, + Z, + Z, + Z,, SHER R BT W v BB A
UL A A 37 A A LA

XA S TR R ERRARNZ, +Z, + Z, , SHERLRT 51T 0 %3 SO A Gy R A
ot s 1) B AR

AL S THE R R N Z, + Z,, 55 AL S A SC 0 54T 3280 A e A L A

A G R 22 STATAT 2 32 B A 4 TK W AF (2020) 7 M AR (2021) U BE ST, SR B L SR
TEAR 53 Cstaff) , HERE BT (20 P FNH 28 5 5TAE 15 20 (SAC) SR X Aol xf g AR A #E 2 Te AL A7 S R 3
AT M . 5L Lo AR5 4 LR B & P RN 2% 5 AR A5 43 R FH RN A A3 0 Aol A 25 53 4 A5
oy

(2) f AR 4t

Bf B AZ 2, 2009—2015 4, 5 XA 0;2016—2020 4F, & XA 1,

YA, L A AR (2023) MY B SE R FE AT AT IR A A O SRR E AR
JELEAIH(CP) . SB— WMEILFEE MR IR R, 3R 2 FiR 5 =8 W&t i1 TR N
fRARF (CR I BHE AT ) 58 =25 SR FH 32 003 40 BT i i 2 45 A48 b 9 AR, I DL Al 46 A 09 B 7
P00 MR RN S S DU AR AR AR AR, R L R A A A SR A AR

FOR M oy 7 1 5 A T 7E b DX 19 L [R) B 48 255 45 40 IR T 2 [ F- 2 7KOF | o AR 3L 7] &
M 41X 58 S 15 o Al i A i XA R) B 4 2R G A 40 i T A B3 KT T A v 2R R AR X
EXLH O,

Zi
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*2 3 B W AR R
A E REA (L)
WP ERAHTLREN(T)
%t HEBRBEELH(LT)
RYE (%)
WY ERBAGE 2
A EHEFR(F/A)
FFATER T AHHRAH(K)
REEFAREARLTAER(H)
& A 3 B )
BEATBHREAS K
REEREEAARH B RS R L ()
FRERBLBEELH(LT)
RS
W AHAERHERCEF k)
FAE F F
REBR KL E (%)
R KR X (L)
(3) il A4 5% Huang 55 (2022) 7 ABFSE il T @l MU ZURIBE 0 B0 T iR | I
B B RAR E ABE G e B de HEE S MURE S LGSR0 2 TR R R
DA M DX A 7 SR RORE 511 45 6 AR A M DX 3R TR W) PR 3R o TR R R S L R R A
SEAE A DR A A At 2 SR SR T AR A DR A IR TR Gy AT R, A
E X BTN 3 Fis .

s
<
W

T

%3 T EE X
JE R 3% K 7E E (shareholders) B EXHAETEE X
W A Fl 55 A0 X # 5T K L JE (others) FREXHEEEEE X
5B At H A A 2 S K E (object) X AR EE X
Z A& K E R K EE (entensive) W EXHBERLTEE X
X & A 4 3T AEAT 51 & I (staff SAC) BB AR R R
fE R |t iE R E (post) 2009—2015 4, & LA 0;2016—2020 4 , & L H 1
TE | 24K E (treat) FAAFAEMMABMERTHRHK, EM4N 1;HEEF,EX N0
4 HLAE (size) BREFE R
B A 8 F7 (roa) SN el
PP A E (lev) Bk B R
Z B A — (combined) FEKERZEMEFAEIANL,EZEZEXHNO
BN K E (growth) (AMELRN - EHELRN)/EBE LR
BN 4 %4 E (OCF) (ZEFEHFAEWNALREFB)/(FLERN)
#H | EE2AHE (board) FECEFRENIAAH
& | BoLEE K W (inddirector) B E EHE L E EHE WA
X £ R AE(GDP) HOX R R EEE
W5 W - & (RBGM) R A5 8 0 7 g A 4 Bt B
"B 5 Z M F R (authentication) | H 2 FTEREZE=ZFHMFRLE XN 1, EFEXNO
e AR EHE TR (will) AW EE L, BRFEFEZLO
47 Y (Industry) WA 2012 JAE M 247 b 4 AR
4 i (Year) FHENEE
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3. HBENE E
2015 4F  TH X HT A 28 5 Ak 2 A R I ) A A T A R/ A 2 B DR R B B, 8 BV b ey
e TR K R Mﬁ]%‘ﬁ PRI TR T A T T B R T ] A A A R L A TR
S J i B #fie i 3 [R] ' A9 TOUZ B, A 4 T At /N A 23 A9 D ik I BE, 8 A0 S B A RN R [
MHAEAE T MR AL, DA T 5 A U 22 Ay RN EAT IR 2 B (RERL (3) ) TSR 3L )
M Al AL S ST AR B SR G B AR, B E LI
Y = B, + B,post x treat + B,post + B,ireat + Z controls + Z Year + Z Industry +6, (3)

Horp )y AR PIr S0 5 10 o i e 78 B 5 TR B AT SQ TR B A R £ AH DG & ST AR QTR B X 42
RIA ST R A ST E BRCHEE MR B S TAEIT s R, post x treat A H4 33 ) WL TR
2200, A0 R did , e REU T BORPCR W 5B, o IE , UL I [a] S 4 8 5T AR L e 3 6] AR
JEE b DX AR e () A L DX Al 38 0 T BT R A s TR A Y O s B, o B, BB IR R M SR L A
Ll v A ] A L IX A G [R] R A s DX Al D TR X I A 2 AT B G

. LIRS Br

1. f#iR Mgt
4 BN FE AN RS AT Al A S THE R X TR AR TR AR YOG T B A
KRBT 41.6% , B ARAUA 1.5% ;X TR R EERMHSTEXRFEREBET 77.6% , &K H

25.4% 5t T2 ERMFL S TUE T R s 8 7 57. 8% , B AKAUH 13.5% , AT, AS [l 4ol
Xt R[] R 2 AH G 38 4 23 DEAE G T B AR AR R 22001, HE’J{L\&EEMXT?E;(%‘E’JHKJJ}E ﬁé’m
Mp B E AT TR S AR A S TE B A E E A T RS TAE, E—-2ES
Aol X A 23 T AT AR 359 06 T B 9 AR Ak s B RT T, 2016 4R TT IR ﬁikxfﬂﬁffﬁﬁﬁaéﬂzr“*w:z?
Wit e 3 X6 T AR 22 R 2 R DG 38 B2 AT B DR 3 B R AR 5t L T i A BT 2016 AF Ak 4k S SR AR AT N 32
) 7 e PR 2 R ) A TR 2 U T, SR ) UL 2 43R R (1 B i) A R e R LA A EPE L b X L
[Fi) & B 1) e KA Ry 2. 287, die/IMELR 0. 52, Ud B 3l X 3 o] ' 4R AR AP 7 — e K- 22 5, HARZE
AR AR TG4 RS A B 5 A — 3L (Huang 45 ,2022) 7,

* 4 3 gt
& HARE H ¥ v 2 W /ME oL WK E
shareholders 6004 0.159 0.091 0.015 0. 149 0.416
others 6004 0. 841 0. 091 0.584 0. 851 0. 985
object 6004 0.514 0.112 0.254 0.514 0.776
extensive 6004 0.326 0. 094 0.135 0.318 0.578
staff 5340 5. 664 4.560 0. 000 4. 000 15. 000
SAC 5340 6.209 7.203 0. 000 0. 000 20. 000
did 6004 0. 155 0.362 0. 000 0. 000 1. 000
post 6004 0.518 0. 500 0. 000 1. 000 1. 000
treat 6004 0. 507 0. 500 0. 000 1. 000 1. 000
cpP 6004 1. 444 0. 400 0.520 1. 443 2.287
size 6004 22.762 1.296 20. 186 22.653 26. 064
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Sk 4
£ HAE R Fok 2 FME B %A
roa 6004 0. 046 0.051 -0.133 0. 039 0.211
lev 6004 0.471 0. 199 0. 061 0. 481 0. 865
combined 6004 0. 190 0.392 0. 000 0. 000 1. 000
growth 6004 0. 148 0. 298 -0.462 0. 106 1. 622
OCF 6004 0.117 0.174 -0.488 0. 092 0.711
board 6004 2.184 0.205 1. 609 2.197 2.708
inddirector 6004 0. 375 0. 054 0. 333 0. 364 0.571
GDP 6004 10. 383 0. 644 8.434 10. 379 11.615
RBGM 6004 6. 871 1.223 4.110 6.970 8. 960
authentication 6004 0.015 0.120 0. 000 0. 000 1. 000
will 6004 0. 500 0.500 0. 000 0. 000 1. 000
0.18 - —8— sharcholders ~ —®— others 087
0.16 |-
—40.86
0.14 -
0.12 -40.85
0.10 |
—40.84
0.08 -
0.06 - -0.83
0.04 -
-0.82
0.02 -
0 ! ! ! ! ! ! ! ! ! ! 0.81
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (4FEfy)
4 HEEEXTEEETHESR
2. BRA5#

(1) 6 & H# B AR T Al 4k 2 TR BB 68 e . 40 0 LUJRAR 53 41 5@ 1 B At R 25 AH ¢
DT TR BEAE N B R i, BT LAY (3) AR AT S R E A S T A Ak & TR AT O
AR AL . B 5, X W 25 B AT P AT SR R A5 R 5 B 6 o, AT s o 4
SR, A [F) 3 (] e R R X0 Al X T JRAR 53 AT O 1 B L A A £ AH OC 59 AT G T B A M
RUAY 72 A 3, 150 B [l U9 8E AL 3E o 1 P AT B AR g, WU 2 R R I E B A A B, Hk,
K FHOBUEE 25 40 iR XL R (3) AT M 40 B, 5 R an3R 5 From . B0 (1) L (2) AT, 6 R fF 78 3L
M ETHAELT B, 0 -0.017 ,7E 1% /KF & 3 57RH OC ; 76 #4611 AH 5 X 2 52 e 19 1
L8, -0.01,7E 5% KV LW RAHSE, RAI(3) . (4) AT, 76 A A7 76 oA B 38 T 40 09 1% 20
T,B, 7 0.017 ,7E 1% /KF b i 2 IEAHC  E 0 7 AH G R iy 5 50 ,B, 4 0. 01, 7E 5%
AR b 3 TE A DG U W 32 W] M R AR S e Al 2 A X 2 X B AR TR A 9 5% 1 1T R X
H I JBAR Z2 AR 25 AH OG5 B AT 1Y QI O 1 18 78 A% N 7 S [m] B M AR AR A b KR S 2 B
S H, 15 556 3E
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SRpER

005 | i 005t | i
: : g :
i T - | i 1 1 T
| 1 ! 1 | 1 1 - - 1
1 L ! 1 ! T ! oo !
I I 3 I T T
! ! ! T T /g H i | i i | i
| | i 1 i ! TT H ! ' H 7 ; \ i 1 '
0 1 M h i \ ! ! ! T % ol ! 1 .Ir [ —s 4 : L !
X I
N/ T N R N
1 1 1 1 1 1 1 ! 1
' i ! ! i i B ' i 1 ' * 1
P Lot Lo ! Loy '
1 1 ! 1 1 \ 1 H 1 !
L | x | P |
Pt | : i
~0.05 F JI{ i -0.05} {'. i
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
pre_T7 pre_6 pre_5 pre_4 pre_3 pre_2 pre_1 post_2post_3post_4 pre_7 pre_6 pre_S pre_4 pre_3 pre_2 pre_l current post_2 post_3post_4
B BRI AT

B 5 X T shareholders 1 F1THHER I 6 ET others I FITHEBIEIY

*5 LR EREFTOIHLEEHEREEWE X
,E, (1) (2) (3) (4)
RE
shareholders shareholders others others
did -0.017" -0.010" 0.017 0.010 ™
i
(-3.39) (-2.05) (3.39) (2.05)
-0.029 " -0.030"" 0.029 ™ 0.030 "
post
(-3.30) (-3.41) (3.30) (3.41)
0.018 " 0.015" -0.018"" -0.015"
treat
(4.83) (4.26) (-4.83) (-4.26)
) -0.021 " 0.021 "
size
( -18.56) (18.56)
-0.126" 0.126"
roa
(-4.61) (4.61)
-0.063" 0.063 "
lev
(=7.94) (7.94)
0.017 " -0.017"
combined
(5.81) (-5.81)
0. 006 -0.006
growth
(1.48) (-1.48)
0.030 " -0.030""
OCF
(4.01) (-4.01)
-0.036"" 0.036 "
board
(-6.28) (6.28)
-0.043" 0.043 ™
inddirector
(-2.07) (2.07)
0.009 -0.009 "
GDP
(3.66) (-3.606)
-0.001 0. 001
RBGM
(-0.89) (0.89)
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S®ES
. (1) (2) (3) (4)
T E
shareholders shareholders others others
-0.047 " 0.047
authentication
(-7.79) (7.79)
-0.007 " 0.007 ™
will
(-2.98) (2.98)
0.161 " 0.657 " 0.839 " 0.343 "
& R
(11.67) (20.33) (60.76) (10.62)
F /AT b B E R b = = =
HARE 6004 6004 6004 6004
R® 0.134 0.274 0.134 0.274
8 % R’ 0.122 0.263 0.122 0.263
LT p<0.1," p<0.05," p<0.01,

(2) L[ B HAR T BAR AN R 25 4 G & TEARAR BB G . 40 00 DA XS G B Ad 25 S A SQ R B
VAL S BT ARG AR e R i LT I AR (3) WY R ) MR o T At S AT G
TERERAEIE , 15, X BUE 25 B RL UEA T AT R R G, 5 SR AN 7 I 8 TR, T AT U L 4
SR, A () e [R) B M R X Al X X G A S TRAT OGR4k S BT S AR S VR B HLAA A
(1475 Ak e 34 1 B [l D R 7630 e 1 S A 7 R A 56, WCER 25 40 R (9 5 o B A B L Ok, R WL
T APIE XA (3) FEAT IR A0 Br  Z5 R sk 6 firon .t (1) L (2) Al A, 78 A A H Al R R T4k
A OL T B, R 0. 025, 7F 1% 7KF- b 35 1EAH O s e 3 T A G IR R 52 L, 8, 0. 021, #£ 1% /K
VB EIEASC, B (3)  (4) T FEAAAE AL R T IE ST B, - 0. 008, 7% 10% 7K -
b MG e R T A SC I R AR LB, 0. 011, 1 5% /KF b 8 3 ko6, Ui W A&7 JE TR
AR R H AR SZ ) AR E T S R A R R A v 1) Ml X A e R M R A Ml X, Ak X B AR 2
I 6 A OG5 BT AT 56 T BB 16 AR X 388 i 32 2 SR R X G2 R AL 2 AT A B B ER Y BG n ni AR Ak 4 TR
1T A5 B 88 A 3, g8 B 1, 15 2 500E

0.05

—_

-i-———l
——————
-—————-

T
1
1
|
1
1
1

1

i
1
T |
oo 1 i
! 1 1 T 1 1
! 1 1 T ! | 1
P e b i ! |
1 L
O 4 S W e S S B B OOSF 1 g !
2 A Bl !
7] ! [ 1 z | -
z oo | 2ONG ST
e | ‘ i % A N U G SR S N
Bi_oos | ! Mool Nt AR L
e ! IR
: ! i o P
! ' 1 1 1 1 1
I I
1 ] |
=0.10 E_4 1 1 1 1 1 : 1 1 1 1 -0.05 £, 1 1 1 1 1 1 : 1 1 1
pre_7 pre_6 pre_5 pre_4 pre_3 pre_2 current post_I post_2post_3post_4 pre_7 pre_6 pre_5 pre_4 pre_3 pre_2 pre_l current post_I post_2post_3
B £ BORH £

B 7 ET object HTFITHBIKRE 8 E T extensive ) FITHBKRIE
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%6 HTRAEIA AR H TAENIE—F A7
. (1) (2) (3) (4)
RE
object object extensive extensive
did 0.025" 0.021 " -0.008" -0.011°7
i
(4.26) (3.56) (-1.67) (-2.14)
0.074 " 0.080 " -0.044 " —-0.049 "
post
(7.13) (7.20) (-4.70) (-4.97)
-0.018"" -0.015"" —-0.000 -0.000
treat
(-4.01) (-3.38) (-0.12) (-0.03)
) 0.014 " 0.007 ™
size
(9.35) (5.39)
0.091 " 0.032
roa
(2.92) (1.33)
0.042 0.021 "
lev
(4.38) (2.61)
-0.011"" -0.007 "
combined
(-3.08) (-2.56)
-0.001 —-0.005
growth
(-0.12) (-1.27)
-0.039™ 0.008
OCF
(-4.47) (1.02)
0.048 ™ -0.011"
board
(6.23) (-1.77)
0.053" -0.002
inddirector
(1.90) (-0.08)
~0.005" -0.002
GDP
(-1.78) (-0.84)
0. 002 -0.001
RBGM
(1.43) (-1.05)
0.064 " -0.018"
authentication
(6.27) (-1.75)
0.011" —-0.004
will
(3.75) (-1.57)
0.479 0.073" 0.358" 0.259
& B
(25.94) (1.72) (28.51) (7.13)
SE /4T e B E S RL b = i S
HARE 6004 6004 6004 6004
R® 0.210 0.270 0. 266 0.275
8 #% R’ 0.199 0.258 0.256 0.264
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(3) SR T MR 2ot (A7 S 2B, 529 UG T3 (F 4 5% Cstaff) B0 R L% P RO 2
HEAEAR 5D (SAC) 1 B RE A5 Rt 6 T 0 VT80 (3) , BF 50 e RS R 9 4E 2 FAEAT SR B0 4
S, XU 22 A1 B0 T P AT R 55K 0, 25 0 NP O P 10 %, A I 0 0 e i i 47 5 35
BB, B8/ 1t 4 R, R I ) 3 0 i, X 5 8 R 5 £ 47 8 B
D025 S 8, T BT S TR o 32 50 3 B0 BTG AR I3, 35— 25 5% T XU 2% 4
PR T HUR (3) JE T 0 5B, BSR4 7 BT, T, U4 SRR L BEA 6 R 4 L A
T Aol 2 5 L 505 7 50 3 DA 2 R 55 8B VWO e — R 2 I W,
F .,

1.0k 2t 7
i H : i
1 1 1 [ -
05k i T ' [ T . i T - _
A Lo T4 ! A A
N I T N . Co T A
7 0 + t T t = ! : A \ 1 : 1 : : 1 1
5] ! 1 1 1 1 b5l 1 1 1 1 1 ! !
Z 1 1 1 3 ! 1 1
)‘\m—().S- ! : | I : ! i ! E‘Z : \:‘\+\;/?/ ! | ;
1 1 1 I 1 ! 1 1 1 1 H 1 I 1 ! 1
! 1 1 1 1 ! | 1 1k 1 1 H 1 1 1 [ 1
] S oo A A oo
oo : N
71'5 L 1 JI. J:. i 1 ! 1 1 1 _2 i 1 T JI. i ]I. ! 1 1 1
pre_6 pre_5 pre_4 pre_3 pre_2 current post_I post_2 post_3 pre_6 pre_5 pre_4 pre_3 pre_2 current post_l post_2 post_3
BRI A BRI R
M9 EF saff 9TTEBRE M10 EFSAC HFFRBRER
* 7 KEBER T M2 TEATHRIAA
o (1) (2) (3) (4)
RE
staff staff SAC SAC
i 0.025 0.138 -0.050 0.076
1
(0.13) (0.70) (-0.17) (0.25)
~6.160 -6.426"" - 10. 496 ™ -10.723 "
post
( —18.63) ( —16.84) (=23.77) (-17.87)
-0.334" -0.244 0.161 0.216
treat
(-2.16) (-1.57) (0.68) (0.92)
, 0. 144" ~0.032
size
(3.03) (-0.46)
3.292™ 6.359 ™"
roa
(3.45) (4.28)
0. 068 -0.881"°
lev
(0.22) ( -1.95)
0. 045 0.217
combined
(0.41) (1.30)
0.3427 0.259
growth
(2.23) (1.18)
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=

TR 200 % B m
sk
. (1) (2) (3) (4)
T E
staff staff SAC SAC
0.119 -0.151
OCF
(0.40) (-0.36)
-0.330 -0.157
board
(-1.33) (-0.43)
-0.565 -0.893
inddirector
(-0.64) (-0.69)
0.341" 0.211
GDP
(3.59) (1.45)
-0.061 0.039
RBGM
(-1.38) (0.60)
0.351 0. 681
authentication
(0.88) (1.27)
-0.038 -0.633""
will
(-0.39) (-4.50)
. 8. 460 3.211 15.077 14. 602
(17.32) (2.32) (14.12) (6.63)
/AT e B E R = = = =
HAE 5325 5245 5325 5245
R® 0.591 0.595 0. 630 0. 638
i % R? 0.584 0. 588 0. 625 0.632

(1) B fe iy 20 0 i P RRAE M AG A, I S8 0 e 52 4 (2023) WY O BFSE  R IR B0, BT E B4 4
T IL B B ELE G130 (CPa) o B—20 XL R IR PRI R (PR ULER 2) WA D8 fn ik A7 IE ML AL Ab

AR EAR IERUEAE () 58 =28 AR R A AR G L (0,) L0, = Y=k i

m

El%
BRI (e URITRIE () e, = =3 (@, x Inw,) 0S¢, <1,d, =1 e, m HIFHIE
S— d ral N P VAN 4
B U0 AR I w0, = S L R B R A 5 s, = w0, x %,
34

MR B 75 T B 00 25 A8 Oy L [R) 5 48 B8 25 5 A5 40, T 3 # J8 OUEE 22 0 B R 1 3 A A e, ik TR
AL(3) BEAT R4, i B 45 RO R TAT KRR R S T T 2 a5+
P SE T BE Y 1 H R B4 51 - 0,011 ,0. 021, — 0. 009, Al U945 51 3 61 T3 AR5 4> MLy . &

O 325 R PR AR A 56 T 1 R S5 R RN B R
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JHNE B SRR B N R BN 2 SIS R AR SR R A e T [ R A A M
DX, 78 M [ A AR A 3 DX AR AR 1 X B AR AT 185G 3, AR BN R X 4 T A A A
DU S TE WA I8 A T X2 TR A AL 23 TR SQ 0, (HJ2 31X b £ 5 4 5 1) 5% 1 T 2 AU AU — M B
A [ 23 B 45 2R 5 R SCPR — B, A58 B AR fd

C AT SCHRN T 5] o 4 45 A 1R 2R 00 4 At | BRI Rk SR e n] SR MR A (ST ST
4 2023) T X B AR R IR B (2R R WIRURS A 32022 ) 12 Sk HEBR 18 B 1Ak 5 b O 15k
T IUEBE S 45 S B £ 2 2 RN 4 3 (2022) 1 AR g, BT R L R B AR HE AR IR AR, n K
8 It/ SR o o0 A ik 08 s DX G R 4 2R 5 1R, OF LB O Rl B A i o AR i R T
BERY(3) BEAT B 047, b [0S 45 2R TR L [R] #9950 T A L T 36 TR g A R v A 3 X, 7 3
(7] o A 8 A 10 DX, A sl ARDGE 0Bl 1 % AR A 9 S T ARG S 1 % R R MR A 2 SRR SR
ARG N2 TR A A 22 DA SGTE  (H 2 0k M A L B 8 10 9 T T A8 A AU — MO X A8, |19 20 B
SERS AT SR B — 2, Sie A Rk
#* 8 AFAEHETER(EHRME)
FERABTIXEBEN(CT/A)
EHE BRAHEE L (/A
LY ES
EYE Y
KR WY RO 2
WAL (%)

(2) 5 48 1] U A Y R (R P A 30y, O 17 O — 20 DB a0t T 28 e g 158, ) AL TR AU 22 0 AR (4)
WFFE LR B AT 5 T A AL S TR S B A8 A, Hovh Y AR BIr BT 5 /Y Wi B 78 Bt post  treat
R Y U 22 93 I did , A, SR o B T SE O SR v, S AR T RN Y S el [l ) 45 2R )
W IR DA R TE B 0 R AR 2 DA ST EE Y A R B 1 - 0..006,0. 01, [T 45 2R 2 1 3% 32
A2 T TR SCHE BE Y [0 0 R BN 12 3 (H A R SR 835 A G OC R, b e AR A3 4 LR
BN 2 SRS o B I RO AN B2 . B[R R A T RN A LT S R A R R R
b DX 7 e (] B e AR b DX Al AR R U8 2 T JREAR T A DG T R S T X 4 AR B A
TR RTE M ARG INAZ ER AL THE T BRI E B4R 517 s RBUMAE LR, X
T {5 S48 8 100 G T AR AR — FIB R AE 815 43 B 25 5 5 i SCOR K — B, 4510 B Fa f b

Y = B, + B,post X ireat + Z controls + A, + v, + 6, (4)

(3) Heckman K56, SCF 2 HUE 85 A b At 22 DAL R 3 09 28 "l N WP ST RE AR R R 2 S BUREAR
VB4 22 (R, 6 T, AR SCR ] Heckman — B Bovk FOB 2R 47 10V 70 B, LA 22 M AT RE 7™ A1 A N AR 1
)R, B KBTS REAR AT SR AL B, L 2009—2020 AR IR A B BT IR S SERLRE AR BBk
G RATE BT E R IAL B (ST) B2 W) B SRR 2 WSS R A B — A 25595 S IFSEAE
AR EREA . HOR, 4T Heckman 55— B BCIANA 73 Hr, LAY W J2 75 B2 88 Ak 4L 2 TR (D)
Yo wi R i AV RS A BE ) B0 R CE IR A B G & i TIRG — R
ﬁﬂ(ex@cutive) \§$éi)ﬂﬁ\ﬁﬂkﬁﬂﬁiﬁ(soe)?ﬁ%ﬁ@%ﬂ’%i,*@ﬁi%?%ﬁﬁ% Probit [7] 19 5% 21
(5) MRYEHERL(5) 55— D WF TSR AR B WK IR W 48 8 (imr) o B, #£47 Heckman 58 — i Bt [1]
P73 H7  AERE Y (3) B LA b A 59K 2R 307 i B S T 9 4 o] A o, EEHT W R E AT LU e B,
[ 55 JE AT 1, shareholders object 1386 K 7R 17 48 55 A9 1 U9 R ECIIHE 1% 7K F b 5 25 150 B i [l 0
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AT — 7 T B A AN 306 % A 22 [P) JEL , 0 2 o Ao Ak 3% i 22 TR) LU I IR &6 2R AT 45 b SO — 2,
WY el U 45 5 B A R
D g = B, + B,size + Byroa + Bilev + B,0CF + Bssoe + Bycombined
+ B,executive + Bgboard + z Year + z Industry + 8, (5)

T H—L b

1LXEERETHNHEZE

Al Ah T R ERBE  vh FE R E BB AR Ml USRS B g i R 2R L 1T iz
= ug}ﬁg‘péii‘ﬁﬂ\lﬁl(Suchman,1995)[]8] o AR AZ B W B ER BT A 52 m B A R B R D, BT A
v B B R A 1 22 S, DA R Al i A o O B 05 ) 22 S, HG 2 AR B A T 6% R T g (R R S AR
Bl ,2016) 1 o BOW A R T, H T Aiall AU R [ 7R HE A IO MR AT 45 77 A 22 5 IR o R
MW e 22 5 . WEWZET EF& i T3 X T 540 Kk /K- A Ta) | B R 7 2855 19+
TR B A TE 22 5, DRI Al T 0 090 ) 38 L AF E 22 57 Li A Lu(2020) VI, 78 A ) 1 1 e
T A At TR R T B AR A =T AR R R 1 kAl At 2 SRR B4k
7 O T T /A8 77 A JE A Y 22 S S ] 7

(1) IO T ) B2 Sl PR 0 BT o 7 AL R P 2 A ol s 8 B (3 R AE AT Aol 55 3R AT Aol B
P Jo 14 2 Sa 10T TR s 45 A ] 618 i S5 1A Al A Sy 3 3 SRUBOY [ Y B AR S ) i AR LG TR R
A A AR T Z BORYEAE 55 IRAN Tk R AR AT LA BT IRIC S Ak 2 2 SRR Al
“HEAT B TSR DL M EE T ST WG A Ik BT 7E H XA Y S [R) E # KCF DL
7 BUR R 3 [ 5 4 0 B AR, AT Al 1 57 T8 55 BY R SRR < ABOR R MU SRR < O R
FE (0 B AR Ay, A L TR B AR R AT A 23 ST AT S TR (/AR 2017) 1 R AR X £ 00 Rl 2%
O WA T, R A TR AT A, B A & 4 BT BOUMN B 51 B 0 R AIE A 2 Sl J2
TP A R T B HE R TR b 5 BN R A S TR SRR AR AE S PR | [ A e A S
RTEAM AL 2 TEAE R I, A5 J1 2 70 B 25 A0 OCH BYAE £ SHARAT DO W [ BB S, B ) O T
FRBE . PR, A TR EA A, A Al 78 S [ o 4 75 5 I I 6 5 R A% ) 2 T ), 2 B 0
XF 2 0 45 A OCF AL S DA R R AE T A Al AR BT (soe ) KB AUMAE B Al O A A
M SCR 1 A A R EHEE A Al g Xy 0, 1 it = 22 B (6)  WF e L W) & AR 5T, Al
FVE BT A\ 4t 2 T AR B2 . Hod | post x treat x soe "N = T 22310 ddd , post x treat “}j AL EE
P23 I did X, 2N A E SN S v, S ARy 1 E RN B SR, B, S T R BOCR i e, [l
SR 9 Fros , Al k0 e L W B 8 55 T A B T HEEA Al AT Al AR X 88 A 7 X e AR =2z 4
H 55 AH DG ST 195G , H 2 BRI R A G A Ak 23 T AT 5C: BE A 3G, 107 AR V2 b 2 54T ARG
03 | W {72 N e S o A | R SN -0 S O 4 8 - S ) o A e g R S K71
i T A TS

Y = B, + B,post x ireat x soe + B,post X treat + z controls + A, + v, + &, (6)
*9 ETHEFSEH N HAET
o () (2) (3)
RE
shareholders object extensive
-0.008" 0.013™ —-0.005
ddd
(-1.82) (2.17) ( -0.84)
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5% 9
} (1) (2) (3)
RE
shareholders object extensive
-0.000 0. 001 -0.001
did
(-0.02) (0.24) (-0.24)
HEHEED ¥ % ¥
0.484"" 0.4717 0.023
¥
(4.59) (3.28) (0.17)
A/ B B R BRL = = =
HARE 6004 6004 6004
R’ 0. 807 0.753 0.702
& R 0.768 0. 704 0. 643

(2) W02 180 ] BE Bl IR o3 BT o i S AR B2 B e 1 s BUR X b 2 5 i T IR B L T Ak R
JEE AR B 3 DX, BBRCURT 2 3R B0 HH R 28 5 B 5 T T8, 1R T B0 S 4R A Al AR A R T R R ok B R b T
il 23 52 B BUR Y 3R 29 5, 8% 130 0 1 EE s AR AR T S AR B v B b X b Ty 28 B s SR L
SER T 37 S R OE T Al B 24 TR AR R AR A ol SR B A o R O AR R AN SR T
SR F B 20 T 373 A 48 B0 X b DT 3 A A 2 A7 8 4 (market ) , BR A5 HY (6) TP I soe 78 B, H BT A4
= FH 2250 T post x treat x market ,iCN ddda , W FE L E BT 2T, X 1T 7 10 R X Al 4k 25 57
FEOCTEREMSZ I M 25 R a3 10 Fros , Al e L [m) W 4 75 50T Bl A M DX T 3 A0 AR B2 i BRI
A M RH XS HE TR AR 22 AR A AR O T AR AY SCTE , H 32 B AR O X R A A 2 DT AR OC TR A B
M AR Z AL 2 5TAE EAOCTEEE R R, BEWI AL W # T 5T i AR AR A X Ak g 3] 1
SR B ey e BE s K E) T, Aol s Ak 1L 23 BT AR B B R OC TR 0 38 A2

* 10 ETHEDGHEW SN . EREE
. (1) (2) 3)
XE
shareholders object extensive
0.005 ™" -0.003" -0.001
ddda
(3.63) (-1.70) (-0.53)
-0.040™" 0.033™ 0.003
did
(-3.99) (2.31) (0.20)
BHEE ¥ % ¥
0.453"" 0.502"" 0.022
# H
(4.27) (3.49) (0.16)
A/ B B R BRL = = =
HAE 6004 6004 6004
R’ 0. 807 0.753 0.702
& R 0.769 0.704 0. 643

O 250 R — 25 43 BT A A3 R 1 ) AR i R RR B R B R
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2. HESRERBRBAKBO K E S
Hm%ﬁ%TfLmﬁxAﬁ{ B Pl 1% O e 8 A2 T B DAL Al T I A o BE R T i SRR A

KJ\ETKE%%%%J;&H@?? 152 W 7] 68 BB Ak 9% V8 1] 5% ( Brammer #1 Pavelin 2006)‘46‘
Graafland 1 Smid(2019) **/ Iﬂm%zf)b A5 R I T 45 5 0 Al 4 25 B EB{%ﬁ‘*ﬂcﬁﬁikﬁzJ\
T 52 14 . Waddock 1 Graves (1997 ) 70 & B, TUAWE W /A R 449 CSR #2486 THL S, ZIRTFHA
ﬂm%%%%ﬁﬁmﬂﬁﬁiﬁﬁﬁﬁﬁﬂ%%ﬂ%%ﬁﬁﬁ%ﬂ%ﬁ%%W%RWL%ﬁ
S R VEAE 52 1 7 I8 15 4E $5 ( Graafland F1 Smid,2019) P21 4l % 14 21 %2 f 2= JF bk (2018 ) M%) By BIF
98, KU 80 B R AT AV AR TUTE P TUAT WU (AS) |, SR A BE 3% -5 8 b W A 4 B A8 4 Al UL
TEPETUA R (RS) |, TUAR R UG B W 1 Al o] ) FH 04 B2 5K SF 36 ik, b fsalk 4k &5 ST A5 B k5
Ak At 2 TEARAT SRS R R B R R AT 40T . A3 I AS (RS B HBIAY (6) TN soe AR L, HBT A
= H E 43I post x treat x AS, 10N dddb ,E Ay = 224 0 post x treat x RS, i K dddc, 53 5 L)
staff SAC 1 R Bl i B AR 3L TR0 (6) AT mUE 20 M, [N S5 SR 4038 11 R, ol i, 76 L R & 46
5N Bl Al ] R B KCOE B3 Ak i 51 TS AR PP A4 v A R R R B B AT
Oy AR R AW E AR Uil mT R IR KO A — EﬁFL%ﬁTAﬁﬁKAEh@ﬁ%EA&
FEASTHUEAT AR R R Y T kAt 2 ST AR B P R OC TR A o 2 R i 2QUE AR, I HLRE % T
%%ﬁ*%%ﬂmwﬁ&Am%ﬁMH?mTmEMEﬁO

* 11 H o TR Z W R E AT
(1) (2) (3) (4)
B AS AS RS RS
staff SAC staff SAC
i -0.377" -0.351 ~0.574" -0.317
L
(-1.91) (-1.06) ( -2.91) (-1.07)
0.090" 0. 165
dddb
(1.67) (1.42)
4.692 " 3.289
dddc
(2.88) (1.49)
EHEE = 4 = 4 = 4 = 4
4. 444 37.402 " 4.217 36. 453"
& R
(0.80) (3.87) (0.75) (3.79)
E B/ B B E L £ Pl £ Pl
HEARE 5245 5245 5260 5260
R’ 0.613 0. 635 0.613 0. 634
% R? 0.612 0. 633 0.611 0. 633

3RS EREMMRBHEFERIN
bSO SE R, AR 2 TATAR B B R OC T Ry AR T 2 R MBS AR IR AR AR B b At 2 TEAT
7l SR A At 2 DA B R 5 Al dk 25 D3 AR AT 3h 28 B0 e R Ok e A, A X R A R K g
T Al B i 4 25 T ATAR 8 4 58 2 5 v] DA AR AR A 4t 2 T AR AT sl R B, 4R A5 FR AR A T
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Y Rt BT T S M, XN T AR S Y A S SR TP A R AR A S AR R A R X,
BT Ul HETE Q R B B T A0 M8, FETE 5O O B R T i (B B Ss T TAN (EL 2
FORE LLELSE 7 1) I 1] A 18 ( Wernerfelt 1 Montgomery,1988)[49] o FERERL (7)) IR —HI R IEEE
Q R A Al At 2 SRR T S5t , 20 0l AL 2 5T AR 15 B 3 B 4E FZ 64 others Lobject , #t2x THAEAT B
PRYEE 1Y staff . SAC 10 1 BeAs 5 (HD, CSR 4045 others .object staff \SAC) , % T4t TF AT Wi 17 5 W (1)
LU R RAEATORSE, MR RN 12 Pron . Al g0, B A A 55 A0 5C 38 DUAE TR X g AE 25 5%
R TE B A4 i, A b T A AR AT AR IR R T 3 B it , M BE A 6% T AR50 (BER R (2 2 AT 284
SRR BB R, A ARG T AR AR B T 37 S A5t . 0 B AR b At 22 DA OC T I 30 A 2 Al 7R
il B2 T ) 45 BE IR 2GS 7 A A 2 TEAT NS SR 3 A 0 SR AN 2 B AR A Mk AR i A 2 AT AT
R, WA ISR T AR E, B Y /i AL 2 ST IE MR R B — € iR 1 | g
A7 BN AR Pl 2 3 AT

TobinQ = B, + B,CSR + Z controls + 2 Year + 2 Industry + 6,

(7)

* 12 2 5 AE T B K B B &5 e R T
(1) (2) (3) (4)
T E
Tobin) Tobin) Tobin) Tobin)
-0.266
others
(-1.45)
0.124
object
(0.90)
i 0.008 "
sta,
(1.85)
0. 009 ™
SAC
(2.72)
wHEE = #] 7 #] = #] = #]
7.871° 7.824 7 8. 1427 8.007
& B
(19.62) (19.77) (19.26) (18.57)
SR /AT b B E B R = bl P P
HRE 4744 4744 4249 4249
R’ 0. 448 0. 448 0. 454 0. 455
8 #& R? 0.438 0.438 0.443 0. 444

AN SR 7

LR A S AR AL 2 SRR H A S TR SR B — ok A lb B A7 A 2 ST R A i L )
A B0 R A ] 7 [ A T AR A AR B B A 2 T AR R M AL TR R B BE, IR
IR BRS04 A A olk A JE [ & 4R 15 5T A AL 2 SUEAT O, Xk T4 3l DAL [ 5 48 O 5 1) 69 Aol 4
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ST E S E R 2035 5 HAR A HEE L, AR SCRHIE B LS 2= 2] U5 2 (LDA) X 4
btk 25 TEAT A5 AT SCA = AT, I LA R S B T A b X AS [A] R 25 A O A S ST R G TR
B DAL s SR SR BE R YDA 8, X JE R 6 #3850 R ol i At & 53 AR5 B B SRR AR E AT o b, B
8RB, L E A T ST 70 S () M R AR OGR4 b X T R Bl R OR Bl Ak 4k S TRAT G T
X4 A T SRR A T I AR B AT O T AR X HE I T AR =2 A0 R 3% M O 3 TAT SR T, A b i
A S TR B R X G E TR S A E G R E A AR S A F RS RN E RS
& B — Bk, FﬁLJ/\JkXTEﬁ%fZﬁI\?FUﬁ?‘I‘Lﬁ‘H%%iE%HEE’J*HXTiﬁﬂi%i’%ﬂu%ﬁ%’iﬁ”ﬁ
SRR B R A B, wi ARz AL S AR EAAE BB, #F— P85 A X R AL S TR AT
BRI I K B, 32 2 ] ) G IE KT 0 BRI Al A 25 57 AR 4 ) ﬁsgﬂi%%ﬁim/gfﬁmm
IR, HF At SR sh 2 2 R A E sl £ R dE 25 sh b, 9 sh vk 4t & 5T B
T80T # & TR BB 517 o 2 B0 ff RS & e | (145 2 A 4k & 54T A B B 8 O 1 ) v AR o
Z 52 BV 2L A

A SCHIEFE AT RE M STBR AN R B e AR I R M T B R Al At S B AT R A, AR SCR M
T WL ML 5 2T 3k (LDA) X Aolb 4k 25 T3 AE R 4 09 SCAS F AT 1 U999 43 B, FF DL b kg JE b 6 £ ol
AN TR 35 AH 56 Ak 2 ST SR E R AT T, M B A SCHR BB S 2 STAT S A T R 1 R S
AR RH BB A5 R AR A2 B A 5 3G AR B R SCR FH SOAR 32 843 B 5 6 4 45 TR AT 4R SR R T 5T L 4R
J& T AL S BT RS SCAR AT RS A B BT SO R T A SR L, R AR SR T
TC W B HLAS 5 2 TR SOAR AT 434, FE M T F TARBUE M & AR SR E R M, 5w IR T F 8k
(14155 358 M0 5 5l 52 AR, T B T A W B AL 2 D VR N AR TE (R R B, S8 T SO EIE A
HBEgE 38 T AL S ST IR SOR BB AT R EYE L S T BT A S ST 4 )2 W 4 kL
T IRV E M AR A Ak 2 BT AT A5 S ER OC TR 1 AR AR AE T 22 1 B AR AP R 25 M O 3 TAT R T,
B AR 25 A0 e R TR R A ST ER, RELI T Ak FoRAE LA & T T ke
O AR AR AR A Ao 2 T L R T IR ) B A AT RE A R G B AR B 3 T S
R T HEE S H AR T A A S TR G AR AR AR B I S T Ak At S BRI TR A,
$ R B AE Al A 2 T AR U A R A R o R BET R R BOUN ) i BRG] S Al

2 DT AR A Bl IR M R B HE S R FR L S 0, W 5 R B, 32 B R R R R K T YRR
ﬁ%IJ LA & A H AR T Al At 23 SRR B LR QTR AR B 2 R A AR R T k4t S TR AT
5 B PR 5 At & FATAT S i i & SR a3 S T AL & SAT M/ =F & T M R B 4L 1 F 5
7R T B B A M v X i B 7 A8 AT sl R L, e A ol 7 S R E AR B AR T AR S SRR T i &Y
5 AL T R B X,

ARSCH BRI IR R TR E AR RS TR, TR RN A E T
J1ik . INBURJZ T PE, FLAVE Ak At & 52 AT B AT 19 B 0K 2 g, BERL 22 5] 5 A olk DAL [) & # o
S HES A S TR AR g BRI R T RS R ORE &2 B AR S il 1 it R Bl Al 1 B R
P, B 1k AE 2 STAT AT o A Bk A0 o W R AL T AR R R A AR S TR AT N, B
1B S TAEAT 0 Rk, R T R e R S R AR BOR 5 8 S 5 AL S TR SR Al
EAUHTUL‘JB%'MH{R Ry SN S U 3y e W e o A e e vl ol L K 7 A | o A

FE 4 TEAT S BRI BT R R ), B Aol SE PR At 2 m ik, DAl J2E T U Al BE 22 TR A R B A 4
DT AT AR X T Ak [ E M H AR S B B AR HE 3 L 3R ) A O R ) i At 2 SR AR AR A A
PUEIAS [a) #E £5 BFAF 32 0% 52 0 4L [ 5w 1 A () 0 1 BT R, S W 2 T 4ol 2 5 4 25 B2 AE 19 9K F-
H5REWK, f%p&ﬁ}ﬂf%ﬂiﬁiﬁiz:)\fﬁmmﬂf &%JZL/H Fj(zﬂmj:/zéfﬁéﬁﬁﬁ ARV
£ R S s 2 1 (£ O 7 = B Rl & e Rl O R S e T A i Rl W A [ =
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Corporate Social Responsibility Response Strategy under the Common
Prosperity Goal: Topic Analysis of LDA based on Social
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Abstract: Realizing common prosperity is the common aspiration of the Chinese people and the unwavering goal of the
Communist Party of China. To this end, the Party and the country have continued to explore the ideology and practical
system of common prosperity. The Fifth Plenary Session of the 18th Central Committee of the Communist Party of China put
forward a new development philosophy, which explained the promotion of common prosperity from five aspects: innovation,
coordination, green development, opening up, and sharing. It established a top-level design for promoting common
prosperity in the new development stage. In the decisive stage of building a moderately prosperous society in all respects,
the gradual realization of common prosperity for all has become even more critical. The new development philosophy places
great emphasis on the organic unity of high-quality development and shared development. As an important force to promote
common prosperity, enterprises need to balance co-creation and sharing in their economic and social behavior. Among
them, the social responsibility behavior of enterprises, as a critical link in achieving the goal of common prosperity, also

needs to be updated strategically based on comprehensive value co-creation and sharing.

The academic and business circles are still exploring how to promote strategic updates of enterprises that focus on
comprehensive value co-creation and sharing under the background of common prosperity. How to allocate limited social
responsibility resources is a major challenge that enterprises face. According to stakeholder theory, shareholders,
employees, suppliers, customers, environment, and society are all objects of corporate social responsibility, showing
diversity, and providing different resources for different stakeholders. Faced with limited social responsibility resources and
diverse and multi-level social responsibility objects, how will enterprises balance the allocation proportion of social
responsibility resources? The distribution of corporate social responsibility attention to different stakeholders reflects the
strategic choice of the enterprise’s social responsibility, among which social responsibility information disclosure, as a
“direct window” for observing corporate social responsibility behavior, provides an effective reference for capturing the
enterprise’s social responsibility attention.

Based on this, this study selected companies that have disclosed social responsibility reports between 2009 and 2020 as
research samples. Based on LDA topic analysis of social responsibility report text, a DID model was constructed to capture
the evolution of corporate social responsibility information disclosure attention under the background of common prosperity.
Specifically, according to the differences and levels of corporate social responsibility objects, they were divided into
shareholder responsibilities, object-type social responsibility subjects, and general social responsibility subjects. The study
found that under the background of common prosperity, the focus of corporate social responsibility has evolved in areas
where the level of common prosperity is relatively low. There has been a relative decrease in shareholder responsibility
attention and a relative increase in attention to stakeholders outside of shareholders. The relative increase of responsibility
concern to non-shareholder stakeholders is mainly reflected in the increase of object-type social responsibility information
disclosure, rather than the increase of general social responsibility information disclosure. The evolution of disclosure
concerns is driven by institutional motivations. Further research combining object-type social responsibility action
performance reveals that due to the limitation of available resources, there has been a decoupling development trend
between social responsibility information disclosure and action performance. At present, the evolution of the attention of
social responsibility information disclosure is more of a form evolution, and it has not received more support from corporate
social responsibility actions, nor has it received positive feedback from the market. This study reveals the action response of
enterprises facing institutional pressure to promote common prosperity, and has important implications for scientifically
guiding social responsibility changes that lead to common prosperity, and rationally optimizing corporate social responsibility
behavior under the background of common prosperity.
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