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Social responsibility information
disclosure, information asymmetry and
stock price synchronicity

Abstract

Information disclosure brings corresponding economic consequences. There are
currently two opposing views on the effect of social responsibility information
disclosure: the "value creation view" points out that CSR information disclosure has a
positive effect and helps to enhance corporate value; while the "concealment effect
view" believes that CSR information disclosure may become management Layers of
tools to conceal self-interest. At present, there is still a lot of noise in my country's
stock market. Based on the context of stock price synchronization, what kind of effect
does CSR information disclosure have, and what is its internal transmission mechanism?
The relevant requirements on social responsibility information disclosure proposed by
the China Securities Regulatory Commission in 2008 provide a good quasi-natural
experiment for this research. Based on the Double Differential Propensity Score
model, this article conducts an in-depth study on the relationship between CSR
information disclosure and stock price synchronization and its internal transmission
mechanism. The research results show that CSR information disclosure significantly
reduces the synchronization of stock prices and supports the "value creation view" of
CSR information disclosure; further research found that under the "value creation
view", CSR information disclosure reduces the stock price by alleviating information
asymmetry. Synchronization. In addition, heterogeneous factors such as the degree of
economic development in the region where the company is located, the listing sector,
and the nature of the equity have all adjusted the relationship between CSR

information disclosure and the synchronization of stock prices.

Key words: social responsibility information disclosure; Information asymmetry;

Synchronization of stock price
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INDUSTR | Wk 15 ML, W& 14 M7
AT b4z ] N _
Y ol il 2

3.4 fAARE

3.4.1 t&8—

H T A AR BUSR B4 AN (R RE A [ 22 S 1, BSOS St iy AT S5 SE 3R 5
J3 ) 2L D) 2 7= A N 3 1) 22 e384k, DID AR mf DUIE I 6] I 1 S AN [ I s 2H P 22 5
DA [F] I r L IA) 22 S5 DLVE B RG22 5, DAPR T CSR S B BR BUR SEE AR -

AR AN A S K 3 2R DID-PSM AR Y LIS 36 CSR 15 B R 5
JBEAR [R5 1 2 TR R R R s

SYN,, = By + BPOST;, + B, TREAT,;, + B3POST;, x TREAT;, +
Y'B,CONTROLS;, + YYEAR + YINDUSTRY + ¢;,
4

Bs %Il [ 5EIE CSR E B9 s SN RIP HERIAHIC R R, B CSR 15 B8R

IBCREN, AR EEIIEMRT S, CONTROLS NiEH| A&,



IR AR LR S 2RSS BIER 15 BARR S B R 1%

342 &8I~

FERL S 7 CSR A5 BB X I B YE R 2 5, A SO %8 Trani A Oesch
(2013) HIMLHIRE LG J7 10Kk 7 AR 36045 B AN X FRAE CSR 15 B35 55 5 B AN (7 0
KA LR RS, BRI
SYN; = Bo + B1POST;, + B,TREAT;, + f3POST;, x TREAT;, X HIGH,,

+ B4POST;; X TREAT;; X LOW, + ¥8;;CONTROLS;, + Y YEAR
+ YINDUSTRY + ¢
(5)

ACE SR R T & A A Al AR s K (ILL), 1HE MEDi; ik
THEFEABAR )RR 3 L AL 5 MED. 24 MEDi>=MED, Il HIGHi=1,
LOWi=0; 4 MEDi<MED, /Il LOWi=1, HIGHi=0.

EMETE SHESRE S

4.1 iR Egt

A0 PSM G FEAR TR E ST, FHEseed] (TREAT=1) 5HXxfHE4H
(TREAT=0) SHBATIE, R WK 2. Hr, Panel A i T &R EMHIIA
MR R, O AME . BME . B1H MArEZ; Panel B R15 7 525641
550 R AR B I 25 S I 22 e i

It 2 ATLLE R, SEIRHILA 1483 MAFIREA, XA LA 1385 AT
FEA, WFEAKTPMHEY. SN FEERES, RANKTF (PRICE) FIbsiEZE &K,
L F 8.8930, Tk BHFEA H] I SR AN A AR AE RO 22 e itk o AL, B FUREARAE 2 7 R0
B (SIZE) MATAF/K (LEV) AEERRZE ik, PRz 5 mlia %] 1.0429
A 1.7407. 7E PSM FEA A, B FEEPE (SYND) FIEIE R 0.5035, HAseiba
SYN “FIJME N 0.5246, & THEHI410 04820, PidLEfFAEREER. b, 5L
B2 545 H| 417E LEV. CFC. TOPONE. BIG4 #11 INSHOLD JY/M25 &t B 3 .
XS MU L, FERAT MR AR ULES (PSMD J5, SEE6EH 55 R 2 i 0 #E Ak
STHARTE Z AR B AR E 2R, RILGED DID I 78 777 mT B LA 2
SIS AH S50 R BA M RR R A R TTHE & 1, fAE—E WAEMER . K, &
SC[AEF 2R A DID A1 DID-PSM B 7t 75 15347 £ RN A5, HdEAT DID Hi (1)-F
ITRaA BT ER, DARIEWE 745 A S T St .
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IR AR LR S MR TUEE B (5 ARSI R Pk

R 2 PSMBEARFE IR M-S 1t

Panel A: b ES

AZE AR I ONE] w/ME SN Wit 22
SYN 0.8959 0.0799 0.5035 0.1780
SIZE 26.0191 20.0252 22.5670 1.0429

GROWTH 2.0432 -0.5050 0.1444 0.2880

PRICE 55.4300 2.5600 11.9538 8.8930
ROA 0.1873 -0.1030 0.0412 0.0381
LEV 0.8693 0.0830 0.5034 0.1743

PE 11.5741 0.6618 2.8591 1.7407
CFC 0.2552 -0.1551 0.0548 0.0645

TOPONE 0.7418 0.0929 0.3608 0.1403
BIG4 1.0000 0.0000 0.0883 0.2837

INSHOLD 0.8963 -0.3601 0.4858 0.1907

Panel B: b2 2H 55 % {E 2H S (E % EE
SEESAH X REZH Z1H
AR B A R
(N=1483) (N=1385) O HEZH - A 3 4H D
SYN 0.5246 0.4820 -0.0426%**
SIZE 22.5539 22.5805 0.0266

GROWTH 0.1402 0.1487 0.0085

PRICE 12.0659 11.8398 -0.2261

ROA 0.0412 0.0413 0.0001
LEV 0.4920 0.5151 0.023 1 %*%*

PE 2.8985 2.8186 -0.0799
CFC 0.0574 0.0521 -0.0053%*
TOPONE 0.3747 0.3465 -0.0282%*%*
BIG4 0.1158 0.0602 -0.0556%**
INSHOLD 0.4948 0.4766 -0.0182%**

?_:‘E: ***\ \ *ﬁj\ IJ%T?:E 1%\ 5%\ 10%7J<%ZJ:JJA%A

4.2 DID-PSM 2B [Bl)3E R 5 1h

F 3 VEHR VAT RN RNE S5 S, S T e P AR ) R A A
PE, AR5 BIR AR AR PSM #4347 DID A1 DID-PSM B84 [R1)H,  F[F] )

11



IR AR LR S

K Al 'fi'fn s Tﬁiﬂ%\

5 EAKIRE B (7201

5 T B 3 (OLS) [BlJAFN AR & 52 RN, (FE) [B[JH 2558 . POST*TREAT

A R %z T CSR 1E.

B R BOR SRR, A SCHE fRIERIR R

W NERPIR, £48A (DID) 1 PSM FEA (DID-PSM) #1, POST*TREAT
A IR BIITE 1%KF T B3R5, BAA R RAEA OLS [BHEL FE [F4,
POST*TREAT #H5¢ REUEZ /K PBA RAESA . ok, 51 (1) (2) (3) K%
R2#ET 03, 71 (4) [iA%E R WH0E 0.3, B AR AL BG5S R 70
g5 b, AWEA Hla 13 21H REGE, $0 CSR 15 B4 75 W35 PR T I [R5

P
# 3 CSR 15 B R 5B R8T
SYN (OLS) SYN (FE)
PSM Ff 4 SRS PSM FEA EREA
A
(1 (2) (3) (4)

POST 0.0048 0.0030 0.0562%%* 0.0273%%*
(0.26) (0.29) (2.34) (2.18)

TREAT 0.0619%** 0.0507*** -0.0427 0.1418%*
(4.76) (6.27) (-0.59) (2.06)

POST*TREAT -0.0477%%* -0.0375%** -0.047 1 %% -0.0376%**
(-3.33) (-4.27) (-3.08) (-4.40)

SIZE 0.0368%** 0.0379%** 0.0092 0.023 5%
(9.33) (16.30) (0.94) (4.55)

GROWTH -0.0150 -0.0242%** 0.0022 -0.0198%**
(-1.45) (-3.76) (0.19) (-3.05)

PRICE -0.0028 %% -0.0026%** -0.003 5% -0.0036%**
(-6.63) (-9.32) (-6.08) (-10.02)
ROA -0.0608 -0.0399 -0.1119 0.0081
(-0.60) (-0.66) (-0.85) (0.11)

LEV -0.1114%*%* -0.1126%** -0.1436%** -0.1049%%**
(-5.33) (-8.62) (-3.76) (-4.97)
PE -0.0067%%** -0.0047%%* -0.0064** -0.0018
(-3.09) (-3.62) (-2.15) (-1.08)
CFC 0.0157 -0.0007 -0.0745 -0.0286
(0.32) (-0.02) (-1.27) (-0.88)
TOPONE 0.0296 0.0273* 0.0610 0.0346
(1.20) (1.78) (1.07) (1.09)

12




IR AR LR S 2RSS BIER 15 BARR S B R 1%

BIG4 -0.0141 -0.0070 -0.0094 0.0161

(-1.40) (-1.11) (-0.47) (1.21)

INSHOLD -0.0329* -0.0354% % -0.0073 -0.0181
(-1.80) (-3.21) (-0.30) (-1.34)

7l il il il il

T £l Gkl £l il

ViR R? 0.3358 0.3269 0.3150 0.2889
FEAH R 2868 7590 2868 7590

?E‘E: ***\ **\ *%%U%%%E 1%\ 5%\ 10%7KEFL_‘JE_IZ%O

4.3 fRFHHI S

3 BIEASE RS R T AR ) Hla, B CSR {5 B35 55 1) “ BN W7
FESLIERS b, A — 2ot Kb & S, 35 AR .

Roll (1988) &, WANFEDME— R bR 7S Mk a5 Bk
BAPER . BT R EM AT AT Z R “MEE 7, A R AR AR
R, DRk AN R O R B K B R AR B IR, B AR E M S PRI
SRS A R EEA TG B A BRI AT AT JE S B AR, B [E
BTN ARl — I E AR 55 58, CSR 15 Bl ER RS2 il Al 5 415D
PG BAKFR T TR TE T REMEN. MIRAS% (2012) #5EEKH, CSRFEFLR
P T AL — L E G RAAZ BARFR, HoE M s B, Bk, CSR1{E
BPER EBRIE T OMECIE BN, 180 RS A XS BRI AR I 0 A A =] )2 T
JRPHEAE BIGh0, WA [F)0 1 R I B A

LA SCHR G B FRI BT RAFE 2R, DAEAE G 5507 98 2 SR A 5
FAgbR, WKL A AU SE B — 48R E N E B AR &, AR
AR RIS, Ak, JESCNEE (2011) MBS B 53R PIN 84515
BT R Amihud (2002) TS ARG 26 A A5 BAS KRR QR
B, X—ERREARAT ZNA (FFE, 2014; =%, 2021). K,
AR AR B R AR S BA AR AR &, DA HE 25 STAE(5 B R 5
JBE A [R5 ALk A 2 AR

AT RIS (2012)+ Trani A1 Oesch (2013) DL B i FFLZ [ (2014)
LIRSS 7732, I AL A5 B AN FR iy 2 AN 4H 23 73 36 4T DID-PSM =1, FF:
R IR AL A AE ¢ R A S BB E,  DAR ST CSR 5 B4 R 2 75l i Bk Al 5 4k
HAE B RR T BRI AN 20 . AR SCE B TR FEREAE EARFR (ILL)
H{H Med, JF347 ILL A S5EAMERI 5 ILL FEhrIE A BT k3245 BA

13



IR AR LR S MR TUEE B (5 ARSI R Pk

XIFRRERE o BRI, 2R Medi>=Med, W HIGHi=1 H LOWi=0, 73] HIGHi=0 H.
LOWi=1. R4 3o, WA 5 oMBE BAXFRILG ™ &, T CSR 15 5%
& ] DLid i FRARAE BAN T FR DA 2 BRI A R P s an R AL 5 40 55 BAXTFR
PEEL/DN, T CSR 15 B4 F ME DL FEA B Q& 258, H 5 I [m] 25 1A [A) 58 B T
RBAFRE. Fk, A2 EBAFRE N EE N mL, CSREEHE
XTI RGP IR THE R BE N B3, [BIASE Rk 4 Fios.

T4 HNCAR T /RIS OLS [HUHF1 FE [RIHEE 5. Hidh, 7634 OLS [Hl14
H, ILL /&4 F POST*TREAT #58 RETE 1%/KF F BE N, MAE ILL KA T
POST*TREAT AH5¢ REUNA T3 ;s [FFE, ASCH oGl FE [BIHBEAT HLSR 5%
[ 45 R TR, POST*TREAT 7E ILL Ml N R N, HEZEMWKFE/NTF 0.01,
MM 7E ILL K20+ POST*TREAT A8 B IR KA, 5 OLS [IH45 58—,
It, CSREEIKERA—ERE FRARM PR GRS E, FIE S ARFR
CAGZ RIS (B 201, I S AN B B3 288

2 4 CSR 5 BHLEE . 15 BAR TR S A [ 44

SYN (OLS) SYN (FE)
A ILL &4 ILL 4 ILL &4 ILL %41
(D (2) (4) (5)

POST 0.0431%* -0.0529 0.1132%%%* -0.0405
(1.73) (-1.23) (3.04) (-0.75)
TREAT 0.0609%*** 0.0596* 0.2258 0.0207
(4.55) (1.69) (1.22) (0.22)

POST*TREAT -0.0468%** -0.0426 -0.0604*** -0.0100
(-2.87) (-1.17) (-2.88) (-0.23)

SIZE 0.0332%%* 0.0388%*** 0.0028 0.0562%**
(5.25) (5.75) (0.18) (2.78)
GROWTH -0.0036 -0.0243 0.0047 0.0093
(-0.25) (-1.63) 0.27) (0.53)

PRICE -0.0028%%** -0.0029%** -0.0046%*** -0.0042%**
(-4.95) (-3.99) (-5.55) (-3.95)

ROA 0.2292%* -0.2991** 0.0999 -0.1929
(1.65) (-2.03) (0.49) (-0.91)

LEV -0.1148%%* -0.1006%*** -0.1161%* -0.2752%**
(-4.02) (-3.09) (-1.97) (-4.02)

14




IR AR LR S

2RSS BIER 15 BARR S B R 1%

PE -0.0086*** -0.0055 -0.0068 -0.0034
(-3.10) (-1.54) (-1.60) (-0.62)
CFC -0.0963 0.1335% -0.1606* 0.0194
(-1.48) (1.81) (-1.88) (0.20)
TOPONE 0.0234 0.0254 0.0579 0.2045%
(0.73) (0.66) (0.66) (1.89)
BIG4 -0.0287%* -0.0059 0.0075 -0.0638*
(-2.02) (-0.41) (0.25) (-1.85)
INSHOLD -0.0542%* -0.0185 -0.0460 0.0064
(-2.03) (-0.70) (-1.20) (0.18)
17l Pl il il il
I P P P £kl
ViR R? 0.3511 0.3309 0.3688 0.3060
FEAH R 1362 1506 1362 1506

?E‘E: ***\ **\ *%%U%%%E 1%\ 5%\ 10%7KEFL_‘JE_IZ%O

4.4 AR

4.4.1 miHLHIZHATHIER

TAERK, RESFEIEmEERE, UK TFRERT. R/, YarREL5F
RIEACPABAEE R R R A X 22 57 . ARHE 2019 4E %4 (EEETH. HIAXD)
GDP #(#, MEFE =+ (HET. HEX) 1, | HRE L% GDP 5%
—, =ik 107671.07 1276 THES R AL PEK H ¥6 X 424 GDP 4 1697.82 1476,
AT R 44 GDP 1 1.6%.

2T R KT B3I I 22 R B CSR 15 BB M k12, B¥E A
T FE B B (1 b X B A B8 4 R 8 RS, BLF A (5 EART AR . PRI,
T AL B BB KX Ak, CSR 15 Bl B At T4 T A5 R R N
18 DX I A N E QSR N B3 . A SO RFEAR IR R i 45 KW, &
T AR R BN P E TR bR S5 E B = TR T I A R 4H, PR A 22 e AN 3 o
ViRl 2 T AT AR B 103 S, A5 B0« HsRR 257 NOE I . A
W, TR IE R 1 AL 50ARAE BEE 5 FP IRk &R, FEEAFAE
PAF PR 7720 H—, AT Ti3p A FE B B8 v s ) A T I 56 B i B ) 5
JE77, TR A R ek i = A B, A RS TR ik R
ZHRE MRS EWsiL; H o, EHX R IR T R, HAE B LA

15



IR AR LR S MR TUEE B (5 ARSI R Pk

FEAW B S, XA — e FEFE R A I8 2 TS B R AT
8732 H 45 B DASEEl 3 R B AR AT N

AL BRI F/NE (201D $EHTTAb TS (INDEXD) 3R E =1—
N (EEET . BIaRX) TR T 24, RS ERETHT .
IR (Medi) LUEMHETES (BEET. BIRX) Mgl 5
Fon, Hd Med Zor g5 8 P EHE, R Medi>=Med, NI HIGHi=1
H LOWi=0, 5 HIGHi=0 H LOWi=1. A3/ 5#% [ HIGHi=1 1 LOWi=1 it
1TVRA OLS [HIJAA FE [H1)H, [HIHZ5RWE 5 Frox, {E7E INDEX fm49+, OLS
[ 50 FE [2] 91 POST*TREAT #H 2% R %4373l 4-0.0552 £1-0.0560, HIZTE 1%

KPR ONE . MAE INDEX R4, LIRS OLS [FlHik & FE [H1H,
POST*TREAT MK RFHAFEE . BAE (D & (3) WRERH KT 03,
B (4) HJREE R20Y 0.2920, H&/NT 0.3, U IR BOA BT AR 7D .

gi bRk, Wit IE AT CSR 5 B EE SIS SR, 4T
25t = KR AKCF ARV CSR 15 B4 e B i i R 4% 7 HANE GG R
#* 5 CSRE B Mt 5D

SYN (OLS) SYN (FE)
A INDEX f52 INDEX 14 INDEX =40 INDEX 14
(1) (2) (4) (5)
POST -0.0006 0.0117 0.0525%* 0.0944*
(-0.03) (0.31) (1.90) (1.90)
TREAT 0.0647%** 0.0396 -0.0339 -0.3876*
(4.38) (1.46) (-0.46) (-1.82)
POST*TREAT -0.0552%** -0.0161 -0.0560%** -0.0283
(-3.40) (-0.54) (-3.20) (-0.88)
SIZE 0.0355%*%* 0.0437%%%* 0.0029 0.0217
(7.81) (5.25) (0.25) (1.09)
GROWTH -0.0067 -0.0372* 0.0079 -0.0054
(-0.56) (-1.70) (0.60) (-0.23)
PRICE -0.0033%** -0.0020** -0.0041%*%* -0.0015
(-6.51) (-2.46) (-6.09) (-1.29)
ROA -0.0136 -0.0530 -0.1530 -0.0295
(-0.12) (-0.25) (-1.02) (-0.11)
LEV -0.0980%** -0.1454% %% -0.1008** -0.2740%**
(-4.19) (-3.05) (-2.30) (-3.44)

16




IR AR LR S

MR TUEE B (5 ARSI R Pk

PE -0.0067%** -0.0056 -0.0035 -0.0121%*
(-2.66) (-1.28) (-1.03) (-2.04)
CFC 0.0340 0.0898 -0.0539 -0.1755
(0.60) (0.89) (-0.79) (-1.48)
TOPONE 0.0361 0.0077 0.0878 0.0461
(1.28) (0.14) (1.32) (0.40)
BIG4 -0.0116 -0.0490 0.0051 -0.1361%*
(-1.10) (-1.02) (0.24) (-1.97)
INSHOLD -0.0466** 0.0140 -0.0194 0.0096
(-2.26) (0.34) (-0.72) (0.18)
17l Pl il il il
I P P P £kl
ViR R? 0.3437 0.3469 0.3363 0.2920
FEAH R 2224 644 2224 644
e wex kxR RIRIRTE 1%, 5% 10%7KF LB 2.

4.42 EHIRRAGETER

H =ML FERYIIRE R AT, 28 = HFERREREER T R
WL E R R IR 2 2 IR AT . TAEAS R AR S A A2 i B AN R, [
UG FHE NARE . B O DA S 3 0 3 i S A — o 2 e (R B KT,
2011; ERFREE, 2019). 2004 4F 5 H, IRAZFTEFR T/ Mk, dh
BRI A BB R S, B R R, SO m AR & R i . fEdE
N, EREGHMCEE —8hE, BLUE R R H & E e e NIk %S
XA, AR AR AT BUR & 7 A7 e 2 5Pk (BRSERT B KT, 20110, AHECT &
L o A SRS o A = ¥ SO Sl P =i = 15 1 A A o 4
KA RS U SHIE”, R EAE SRR 2HE BRE D it i
e o

AL, EREMSE (2019) BFFEERE, fEXI4k CSR 5 B3GRV H, A
[F] TR 4R Bt B A AE “AmiF R s 7, FARRI Y ER AR 5 E A CSR 5 B ki
FERRBGS s T Hh /AR 58 385 DS 4L 25 FTAEAR B R 1 “ UM B RS FEA A E
M. .%,EWLWAELLHKAEEEW%ij%Wﬁéy%ﬁ%?
BEEARAR MY 5 A0 AE BAS R, T /i BT Ak e LIS CSR 5 B Rz M) 4%
ey G A2 -2 EPS R=

ﬁ%ﬁzmﬁ¢¢mimﬁkm /B ) FEE R 48 B 2 2 79 7 T 29 BT, AR S

17



IR AR LR S 2RSS BIER 15 BARR S B R 1%

N, FR T AN — 7 TS AR S, CSR S B35 85 132 b 2% FH K
77 T T B AR R, CSR A5 B3R 5 5 KIFE(E S1EB R0 . ,
FAETF /R BT Ak, 3R T AL ) CSR A 24 78 6 AN [R) 25 B AR A
FONEE,

AR B HRPOR PSM FEARR 3 i B i AT MR B, [RA4h
RWFE6. 5 (1) F (2) Lk TIRA OLS [FIHZER, Hep ik i AA]
POST*TREAT A1 R0 N-0.0537, £ 1%/KF FRICNEZE; /MR T
POST*TREAT fHX R %4 0.0329, ARRIARE. 5] (3) M (4) MHCHk T
FE [BH45 58, 78 3R E 4 POST*TREAT AH5¢ 2 ¥04-0.0532, £ 1%/KF T
FKHONEZE, W/ R BT POST*TREAT A2k 2508 0.0149, AHEEILN
% . W& OLS [HH5 FE [RIHZ R HA — 8, POST*TREAT AHK REINLE
FIR EHHRIA R ZE A, MAE FE B AR .

Zi U], CSRAE BIER 5 A AP M I AH OGOk R 32 3 B iR e i) 5 1k
o ARE /MR BT A, EAR BT AL CSR {5 B3 85 5 A [ 25k 1 B A
M RRE.

# 6 CSR {5 B Pkde. bR SR R0 1

SYN (OLS) SYN (FE)
A7 Fir BT RN T2 Ft A RN T2

(D (2 (4 (5

POST 0.0116 -0.0017 0.0596%* 0.0142
(0.62) (-0.02) (2.43) (0.09)

TREAT 0.0646%%* -0.0194 -0.0283 0.1127
(4.84) (-0.30) (-0.39) (0.38)

POST*TREAT |  -0.0537%%* 0.0349 -0.0532% %% 0.0149
(-3.65) (0.49) (-3.37) (0.20)

SIZE 003627 0.0162 0.0110 -0.0010
(8.91) (0.78) (1.08) (-0.02)

GROWTH -0.0163 0.0889* -0.0021 0.1226*
(-1.53) (1.78) (-0.18) (1.67)

PRICE -0.0027%%* -0.0040%* -0.0038%%*%* -0.0009
(-6.09) (-2.55) (-6.32) (-0.42)

ROA -0.0290 -1.1981%* -0.0541 -1.6068%*
(-0.28) (-2.45) (-0.40) (-2.25)

18



IR AR LR S 2RSS BIER 15 BARR S B R 1%

LEV -0.1067*** -0.1698 -0.1353 % -0.2405

(-4.98) (-1.52) (-3.44) (-1.36)

PE -0.0070%** -0.0060 -0.0058* -0.0149

(-3.11) (-0.76) (-1.88) (-1.27)

CFC -0.0090 0.2734 -0.0810 0.0122

(-0.18) (1.11) (-1.34) (0.04)

TOPONE 0.0354 0.0109 0.0701 -0.1806
(1.38) (0.11) (1.19) (-0.77)

BIG4 -0.0141 -0.0532 -0.0065 -0.0383

(-1.36) (-1.16) (-0.31) (-0.46)

INSHOLD -0.0193 -0.1556%** 0.0035 -0.0990
(-0.98) (-2.66) (0.14) (-1.04)

17l i P i il

FNE il il il il

Wi H R2 0.3286 0.4531 0.3143 0.4974
FEAK & 2689 179 2689 179

?_:‘E: ***\ **\ *ﬁj\%uﬁi—\‘ﬁ 1%\ 5%\ 10%7J<%Z£EZ%O

4.4.3 BRI BRBYETS1ER

T I T A R SR T 7, RIEURT 188 e I R R DX i S T 3 7= AR s
T AN R I G R 2 2 BIBUMAT AR T 1. ERASE (2011 F8H, BUARHER
5N R R R E IR A GO R O, AT Rl R SR ) R AT B Ath %
S RlE T T A (S SR ER , 1 EA AR B T A KRR A, BAAEUF
1) “FadEiR”. Bk, METFIEEA Y, EA L5 oh 75 S EE T
ANHL, I SR S SR .

Ak, g TR EZ, AR IR S, BT e BRI
2% o BUR T FAT A A1 1 BRI G, 32870 PR 2 W] A T E N AN 1 vl ek,
HHR TR AN e s S8 (BRARAMPRIRIE, 2018), T, EAMWAE—EF~-
FE b BAG B R ) BUA R BUN T TN, 183 CSR 5 B 1 &% fe e A R th
FEAXINE, RTINS RS R, DI R

AR PSM A 2 8 U 5 Kl 43 9 B Al ZH AN AR BB Aol 20, ]I &5
RWER 7.5 (OFOIHR TIRE OLS [RIHEE R, 72 EA il 4H+ POST*TREAT
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