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CSR Report Tone and Stock Price Crash Risk

HUANG Ping-ping, LI Sihai
(School of Auounting , Zhongnan University of Economics and Law,Wuhan 430073, China)

Abstract: The research object of this paper is all A-share listed companies that disclose social responsibility reports from 2006 to
2017, and it empirically tests the impact of the tone of social responsibility reports on the stock price crash risk. The empirical re-
sults of this paper show that the net positive tone of social responsibility report has a significant positive correlation with the stock
price crash risk. Further analysis shows that when enterprises voluntarily disclose social responsibility reports due to a high degree
of information asymmetry, the net positive tone of their social responsibility reports is significantly positively correlated with the
risk of future stock price collapse, while the motivation of management to conceal bad news is to alleviate the financing con-
straints of enterprises. This paper not only enriches the research on social responsibility information disclosure and stock price
crash risk, but also has important implications for listed companies, investors and regulatory authorities.

Keywords: social responsibility report; stock price crash risk; net positive tone; tone deviation; information disclosure
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