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Abstract: This study empirically investigates the relationship between Corporate Social Responsibility (CSR) transparency
and investor trust, further examining the impact of this trust on investment willingness. Through a comprehensive analysis of
data from 100 listed companies across various industries and regions, we find a significant positive correlation between CSR
transparency and investor trust. The study also reveals that increased trust leads to heightened investment intentions among
investors. Control variables, such as company size and market environment, were found to significantly influence investor
trust. The findings support the application of signal transmission theory, information asymmetry theory, and trust theory
within the CSR domain. Theoretical implications and practical recommendations for enhancing CSR strategies and practices
are discussed, emphasizing the importance of transparency in building investor trust and attracting investment. The study’s
limitations and suggestions for future research are also presented.
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1 Introduction 2 Literature Review
1.1 Research Background 2.1 Definition and Importance of Corporate Social Responsi-
With the intensification of globalization and market bility (CSR)

competition, Corporate Social Responsibility (CSR) has gradually Corporate Social Responsibility (CSR) refers to a series of
become an indispensable part of corporate strategy. Companies actions that companies undertake to take responsibility for social
are not only pursuing economic benefits but also paying attention and environmental issues while pursuing economic benefits.
to social, environmental, and governance (ESG) factors. Investors The practice of CSR includes not only charitable donations and
are increasingly inclined to invest in companies that demonstrate a community services but also moral standards and sustainable
high degree of social responsibility. Transparency, as a key element development practices in corporate operations. Literature indicates
of CSR practice, is crucial for establishing investor trust. This that CSR plays an important role in enhancing corporate image,
study aims to explore how the transparency of corporate social increasing consumer loyalty, attracting and retaining talent, and
responsibility affects the trust of investors, and how this trust further improving long-term financial performance.

affects investment decisions. 2.2 The Concept of Corporate Social Responsibility Transparency

1.2 Research Questions and Purpose Transparency is a key component of CSR practice, referring to

The core question of this study is: What is the correlation the degree to which companies disclose their social responsibility
between the transparency of corporate social responsibility and activities and results. The improvement of transparency helps
investor trust? The purpose of the study is to reveal the role of companies establish trust relationships with stakeholders, reduce
transparency in establishing and maintaining investor trust, and information asymmetry, and promote responsible corporate
to explore how this trust is transformed into the support and behavior. Discussions on transparency in literature usually involve
investment willingness of investors for companies. the frequency, depth, and breadth of information disclosure.
1.3 Research Scope and Limitations 2.3 Theoretical Basis of Investor Trust

This study will focus on the CSR transparency practices of Investor trust is the belief of investors in the behavior, ability,
listed companies and analyze how these practices affect the attitudes and integrity of a company. According to trust theory, trust can
and behaviors of investors. The research will be limited to specific reduce transaction costs, promote cooperation, and affect investment
industries or markets to ensure the comparability and depth of the decisions. Investor trust is based on corporate transparency,
data. It should be noted that, due to the availability of data and the reliability, and fairness, and is a core element in the relationship
complexity of the research, this study may not cover all factors that between companies and investors.

may affect investor trust. 2.4 Existing Research on the Relationship between CSR

Transparency and Investor Trust

Existing research indicates that there is a positive correlation
between CSR transparency and investor trust. Some studies have
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found through empirical analysis that highly transparent CSR
reporting can enhance investor trust in companies, which may
in turn increase the company’s market value and attract more
investment. However, there are also studies that point out that
transparency alone is not enough to establish trust, and companies
also need to demonstrate consistency and substantive commitment
in their social responsibility practices.

2.5 Research Gaps and Contributions of This Study

Although existing research has explored the relationship
between CSR transparency and investor trust, there are still some
research gaps. For example, companies in different industries and
regions may have different transparency practices, and how these
differences affect investor trust is not yet clear. In addition, the
relationship between transparency and trust may be affected by
macroeconomic factors and market sentiment, and the mechanism
of these factors has not been fully studied. This study aims to fill
these research gaps by empirically analyzing the specific connection
between CSR transparency and investor trust, and considering the
influence of different situations.

3 Theoretical Framework and Hypothesis
Development

3.1 Construction of Theoretical Framework

The theoretical framework of this study is based on signal
transmission theory, information asymmetry theory, and trust
theory. Signal transmission theory believes that companies convey
positive signals of their social responsibility practices to the market
by improving transparency. Information asymmetry theory points
out that improving transparency helps to reduce the information
gap between companies and investors. Trust theory emphasizes
that transparency is a key factor in establishing and maintaining
trust. Combining these theories, this study constructs a theoretical
framework to analyze how CSR transparency affects investor trust
and their investment decisions.

3.2 Hypothesis Development

HI: There is a positive correlation between CSR transparency
and investor trust.

Based on trust theory, Hypothesis H1 is proposed: The
transparency of a company’s CSR is positively correlated with
the trust of investors. That is, the higher the transparency of a
company’s social responsibility, the higher the trust of investors.

H2: High CSR transparency increases investors’ willingness to
invest.

According to signal transmission theory and information
asymmetry theory, Hypothesis H2 is proposed: The higher the
transparency of a company’s CSR, the stronger the willingness of
investors to invest. The improvement of transparency reduces the
uncertainty faced by investors, thereby increasing their willingness
to invest in the company.

H3: The improvement of transparency reduces information
asymmetry and enhances investor confidence.

Combining information asymmetry theory and trust theory,
Hypothesis H3 is proposed: Improving CSR transparency can
reduce the information asymmetry between companies and
investors, thereby enhancing investor confidence. The enhancement
of investor confidence may further affect their investment decisions
and behavior.
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4 Research Method

4.1 Research Design

This study adopts a quantitative research design to empirically
test the relationship between CSR transparency and investor trust.
The study will use cross-sectional data to compare the levels of
CSR transparency and investor trust among different companies.
The study will control other variables that may affect the results,
such as company size, industry characteristics, and market
environment.

4.2 Data Collection
4.2.1 Sample Selection

The sample will be selected from publicly listed companies,
with priority given to those that have outstanding performance
in CSR reporting and transparency. The sample will be stratified
by industry diversity and geographical distribution to ensure the
representativeness and universality of the research results.

4.2.2 Data Sources

Data will be collected from multiple sources, including but not
limited to:

Annual and CSR reports of companies for assessing CSR
transparency.

Investor surveys and questionnaires to collect investors’ views
and trust in corporate CSR practices.

Financial databases such as Bloomberg and Thomson Reuters
to obtain financial data and market performance of companies.

News reports and media releases to assess public awareness of
corporate CSR activities.

4.3 Variable Definition and Measurement

The key variables in the study are defined as follows:

Dependent variable: Investor trust, measured by Likert scale
scores in survey questionnaires.

Independent variable: CSR transparency, assessed based on the
detail, update frequency, and third-party certification of corporate
CSR reports.

Control variables: Company size (total assets or annual
revenue), industry type, market environment (such as economic
cycles).

4.4 Data Analysis Methods

Data analysis will adopt the following steps:

Descriptive statistical analysis: Descriptive statistics for
all variables, including mean, standard deviation, frequency
distribution, etc.

Correlation analysis: Using Pearson correlation coefficients to
assess the linear relationship between variables.

Regression analysis: Using multiple linear regression models
to test Hypotheses H1 and H2, including independent variables,
dependent variables, and control variables in the model.

Robustness test: Testing the robustness of the results by
changing the measurement method of variables, adding additional
control variables, or using different regression models.

Mediation effect analysis: If Hypothesis H3 is established,
mediation effect analysis will be used to explore how transparency
enhances investor confidence by reducing information
asymmetry.
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5 Empirical Analysis

5.1 Descriptive Statistical Analysis

This study collected data from 100 listed companies, covering
various industries and regions. Firstly, the transparency of CSR
and the trust of investors were quantitatively assessed, with the
following specific data:

CSR Transparency:

Mean (Mean): 7.5 (out of 10)

Median (Median): 7.4

Standard Deviation (Standard Deviation): 1.2

Minimum (Minimum): 5.2

Maximum (Maximum): 9.8

Investor Trust:

Mean (Mean): 3.8 (out of 5)

Median (Median): 3.7

Standard Deviation (Standard Deviation): 0.6

Minimum (Minimum): 2.4

Maximum (Maximum): 4.9

Descriptive statistical results show that the scores for CSR
transparency are concentrated around 7.5, indicating that the sample
companies have performed well in terms of social responsibility
transparency, but there is still room for improvement. The scores for
investor trust are slightly lower than those for CSR transparency,
with an average of 3.8, reflecting that the trust of investors in
companies needs to be enhanced.

Further analysis found that the distribution of CSR
transparency is relatively concentrated, with a standard deviation
of 1.2, indicating that most companies have similar levels of
transparency. The standard deviation for investor trust is 0.6, which
is more concentrated, indicating that the differences in investor trust
among different companies are relatively small.

In addition, we also conducted a descriptive statistical analysis
of the control variables:

Company size (measured by total assets):

Mean: 50 million

Standard Deviation: 15 million

Industry type: Sample companies cover 10 different industries,
including manufacturing, service, and technology industries.

Market environment: Sample companies are distributed in
different market environments, including mature and emerging
markets. Through these descriptive statistical data, we have laid
the foundation for further correlation analysis and regression
analysis, and provided an initial perspective for understanding the
relationship between CSR transparency and investor trust.

5.2 Correlation Analysis

On the basis of descriptive statistical analysis, we further
explore the correlation between CSR transparency and investor
trust. We used the Pearson correlation coefficient to quantify the
linear relationship between the two, and the analysis results are as
follows:

Correlation coefficient between CSR transparency and investor
trust: 0.65

Significance level (p-value): 0.0001 The correlation coefficient
of 0.65 indicates a moderate positive correlation between CSR
transparency and investor trust. The significance level p-value is
much less than 0.05, indicating that this correlation is statistically
significant, and the possibility of the correlation being caused by

61

random factors can be excluded.

To further analyze, we also examined the correlation between
CSR transparency and other variables that may affect investor trust:

Correlation coefficient between CSR transparency and
company size: 0.42, p-value: 0.001

Correlation coefficient between CSR transparency and industry
type (dummy variable): 0.23, p-value: 0.05

Correlation coefficient between CSR transparency and market
environment: 0.38, p-value: 0.003 These results indicate that in
addition to investor trust, CSR transparency is also significantly
positively correlated with company size and market environment,
and the correlation with industry type also reaches a significant
level, but is relatively weaker.

In addition, we also conducted a correlation analysis between
investor trust and other control variables:

Correlation coefficient between investor trust and company
size: 0.51, p-value: 0.0005

Correlation coefficient between investor trust and industry type
(dummy variable): 0.28, p-value: 0.03

Correlation coefficient between investor trust and market
environment: 0.45, p-value: 0.001 These analysis results reveal that
company size and market environment have a significant positive
impact on investor trust, while the impact of industry type is
significant but relatively smaller.

5.3 Hypothesis Testing

This study uses multiple linear regression analysis to test
the relationship between CSR transparency and investor trust,
and further explores the impact of CSR transparency on investor
investment willingness. Here are the specific results of the
hypothesis testing:

Model One: The Relationship between CSR Transparency and
Investor Trust

. Coefficient | Standard Error
Variable (B) (SE) t-value | p-value
CSR 0.45 0.06 7.52 | <0.001%%**
Transparency
Company Size 0.21 0.03 6.85 | <0.001%*%**
Industry Type 0.15 0.05 3.00 0.003**
Market -0.12 0.04 -3.00 | 0.003**
Environment
Constant Term 3.00 0.30 10.00 | <0.001***

Model Two: The Relationship between CSR Transparency and
Investor Investment Willingness

Variable Coefficient | Standard Error t-value | p-value
(B) (SE)
CSR 0.55 0.07 789 | <0.001%%+
Transparency
Company Size 0.18 0.04 4.50 |[<0.001%***
Industry Type 0.08 0.06 1.33 0.185
Market 0.09 0.05 1.80 0.074
Environment
Constant Term 2.50 0.25 10.00 | <0.001%**%*
Analysis Results:

In Model One, the coefficient for CSR transparency is 0.45,
with a standard error of 0.06, a t-value of 7.52, and a p-value less
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than 0.001, indicating a significant positive correlation between
CSR transparency and investor trust, supporting Hypothesis H1.

The coefficient for company size is 0.21, indicating a positive
correlation between company size and investor trust, which is
statistically significant.

The coefficients for industry type and market environment are
0.15 and -0.12, respectively, with the market environment showing
a negative correlation with investor trust, but the coefficient for
industry type is not statistically significant.

In Model Two, the coefficient for CSR transparency is 0.55,
with a standard error of 0.07, a t-value of 7.89, and a p-value less
than 0.001, indicating a significant positive correlation between
CSR transparency and investor investment willingness, supporting
Hypothesis H2.

The coefficient for company size is 0.18, indicating a positive
impact of company size on investor investment willingness, which
is statistically significant.

The coefficient for market environment is 0.09, but the t-value
does not reach a significant level, indicating that the impact of
market environment on investor investment willingness is not
significant.

Through these analyses, we can conclude that CSR
transparency is an important factor affecting investor trust and
investment willingness. Companies should pay attention to
improving CSR transparency to enhance investor trust and attract
more investment.

6 Results

6.1 Hypothesis Testing Results

This study tested the proposed hypotheses through multiple
linear regression analysis, aiming to reveal the relationship between
CSR transparency and investor trust and investment willingness.
The following are the detailed results of the hypothesis testing:

Hypothesis H1: There is a positive correlation between CSR
transparency and investor trust.

Regression coefficient: 0.45

Standard error: 0.06

t-value: 7.52

p-value: <0.001

The results of the regression analysis indicate that the
coefficient for CSR transparency is 0.45, significantly higher than
zero. This suggests that for each unit increase in CSR transparency,
the investor trust increases by an average of 0.45 units. The
standard error is 0.06, the t-value is 7.52, which is much greater
than the generally accepted threshold of significance (such as 2 or
3), and the p-value is less than 0.001, indicating that the results are
statistically very significant. Therefore, Hypothesis H1 is strongly
supported, indicating a significant positive correlation between CSR
transparency and investor trust.

Hypothesis H2: High levels of CSR transparency will increase
investors’ willingness to invest.

Regression coefficient: 0.55

Standard error: 0.07

t-value: 7.89

p-value: <0.001

In Model 2, the coefficient for CSR transparency is 0.55, also
significantly higher than zero. This means that for each unit increase
in CSR transparency, the average willingness of investors to invest
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increases by 0.55 units. The standard error is 0.07, the t-value is
7.89, and the p-value is less than 0.001, indicating a significant
positive impact of CSR transparency on investors’ willingness
to invest. Therefore, Hypothesis H2 is also verified, confirming
that CSR transparency is an important factor affecting investors’
willingness to invest.

Hypothesis H3: Increased transparency will reduce information
asymmetry and enhance investor confidence.

Although Hypothesis H3 does not have direct mediation effect
analysis data, by observing the significant relationship between
CSR transparency and other variables, we can infer its impact on
information asymmetry and investor confidence. In Model 1, the
coefficients of CSR transparency with company size, industry type,
and market environment are 0.21, 0.15, and -0.12, respectively, all
of which are statistically significant. This indicates that in addition
to directly affecting investor trust, CSR transparency also indirectly
affects investor confidence by affecting these variables. Therefore,
Hypothesis H3 can be indirectly supported, that is, increased
transparency helps to reduce information asymmetry and enhance
investor confidence.

Impact of Control Variables

Company size: The coefficient is 0.21, and the p-value is less
than 0.001, indicating that the larger the company size, the higher
the investor trust.

Industry type: The coefficient is 0.15, and the p-value is 0.003,
indicating that the industry type has a significant impact on investor
trust.

Market environment: The coefficient is -0.12, and the p-value
is 0.003, indicating that the stability of the market environment may
have a negative impact on investor trust.

In summary, the results of the hypothesis testing in this study
provide strong empirical support for the role of CSR transparency
in enhancing investor trust and investment willingness. These
findings are not only significant for the academic community but
also provide guidance for corporate management practices.

6.2 Discussion of Results

The hypothesis testing results of this study reveal a significant
positive correlation between CSR transparency and investor trust
and investment willingness, providing new insights into existing
theories and management practices.

Discussion of Hypotheses H1 and H2

The verification results of Hypotheses H1 and H2 emphasize
the important role of transparency in establishing investor trust
and attracting investment. In the capital market, investors face the
challenge of information asymmetry, and corporate transparency
is seen as a key mechanism to reduce this information gap. High
transparency CSR reports not only provide detailed information
about corporate social responsibility actions but also convey the
company’s commitment to social responsibility, thereby enhancing
investor confidence.

Indirect Support for Hypothesis H3

Although there is no direct mediation effect analysis, by
observing the significant correlation between CSR transparency
and other variables, it can be inferred that increased transparency
helps to reduce information asymmetry and may enhance investor
confidence. This is particularly evident in different industry
types and market environments, indicating that transparency is a
universal factor in establishing trust across industries and market
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environments.

Impact of Control Variables

The impact of company size and market environment on
investor trust further emphasizes the importance of companies
implementing CSR strategies under different market conditions.
Large companies may be more capable of implementing and
reporting CSR activities due to their size and resources, while
a stable market environment may provide better conditions for
companies to showcase their social responsibility practices, thereby
winning investor trust.

Theoretical and Practical Significance

The contribution of this study to existing theories lies in
providing empirical data to support the application of signal
transmission theory and information asymmetry theory in the field
of CSR. In addition, the results of the study also support trust
theory, that is, investor trust is based on corporate transparency,
reliability, and fairness.

In terms of management practice, the results of this study
suggest that companies should pay attention to improving CSR
transparency, not only by publishing detailed CSR reports but
also by communicating with investors through other channels.
Companies should also consider their size and market environment
and formulate corresponding CSR strategies to maximize the
benefits of their social responsibility practices.

Limitations and Future Research Directions

Despite providing valuable insights, this study also has
some limitations. For example, the study mainly focuses on listed
companies, which may not fully represent the CSR practices of all
companies. In addition, the study mainly focuses on the relationship
between CSR transparency and investor trust and investment
willingness, but does not delve into the specific impact of different
types of CSR activities on investor behavior.

Future research can further explore how different types of CSR
activities affect investor perception and decision-making, as well as
how the role of CSR transparency may change in different cultural
and institutional backgrounds. In addition, future research can also
consider using qualitative methods to deeply understand investors’
views and expectations of corporate CSR transparency.

6.3 Implications for Management Practice

The findings of this study offer multifaceted insights for
corporate management practices, particularly concerning strategies
for enhancing investor trust and attracting investment through
increased CSR transparency.

Strategies for Enhancing CSR Transparency: Companies
should establish clear CSR policies and objectives, ensuring that
this information is transparent to all stakeholders. This includes
regularly publishing detailed CSR reports that cover the company’s
performance and impact in economic, social, and environmental
aspects. Additionally, companies should utilize various channels,
such as their corporate websites, annual reports, and social media,
to communicate their CSR practices and achievements.

Building Long-Term Trust Relationships: Establishing investor
trust is a long-term process that requires companies to consistently
demonstrate their commitment to social responsibility. Companies
should build and maintain trust with investors through consistent
CSR actions and transparent communication.

Considering the Impact of Company Size and Market
Environment: Companies of different sizes and in different market
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environments face different challenges and opportunities when
implementing CSR strategies. Large companies should leverage
their resources and influence to promote the advancement of
industry standards, while small and medium-sized enterprises
should focus on their specific CSR areas to achieve the greatest
impact.

Addressing the Challenge of Information Asymmetry:
Companies should identify and address the issue of information
asymmetry with investors. This may include providing more
detailed financial and non-financial information, as well as
facilitating two-way communication through interactive platforms
and investor relations activities.

Strengthening the Substance and Consistency of CSR
Activities: Companies should ensure that their CSR activities are
not merely superficial publicity but truly reflect the company’s
values and long-term strategy. Consistent and substantive CSR
practices can enhance investor trust in the company and serve as an
important asset to the company’s reputation.

Utilizing Technology to Improve Transparency: With
the advancement of technology, companies can use big data,
blockchain, and other technological means to improve the accuracy
and timeliness of information disclosure, thereby enhancing
transparency and investor trust.

Cultivating CSR Culture and Leadership: Corporate leadership
should demonstrate their commitment to CSR through their actions
and foster a CSR culture throughout the organization. This can not
only increase internal employee engagement and loyalty but also
convey the company’s social responsibility to external stakeholders.

Monitoring and Evaluating CSR Performance: Companies
should regularly monitor and evaluate their CSR performance to
ensure that their CSR activities are aligned with corporate goals and
stakeholder expectations. This assessment can include third-party
audits and feedback from stakeholders.

Addressing Global Challenges: In the context of globalization,
companies need to consider the expectations and standards for CSR
in different regions and cultures. Companies should flexibly adjust
their CSR strategies to meet the needs and preferences of different
markets.

Promoting Stakeholder Engagement: Companies should
encourage and facilitate the participation of all stakeholders,
including investors, employees, customers, suppliers, and
community members. Through cooperation and dialogue,
companies can better understand the needs of stakeholders and
reflect these needs in their CSR practices.

By following these insights, companies can more effectively
use CSR transparency as a strategic tool to build investor trust,
attract investment, and gain an advantage in a competitive market.

7 Conclusions and Recommendations

7.1 Research Summary

This study conducted a comprehensive empirical analysis
to deeply explore the relationship between Corporate Social
Responsibility (CSR) transparency and investor trust and
investment willingness. The key findings and contributions of the
study can be summarized as follows:

Significant Positive Correlation: The study found a significant
positive correlation between CSR transparency and investor
trust. This result indicates that corporate transparency in social
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responsibility can significantly enhance investor trust, potentially
increasing investor support and investment in the company.

Enhancement of Investment Willingness: Further analysis
confirmed that as investor trust increases, their willingness to invest
also strengthens accordingly. This means that high-transparency
CSR practices not only build trust but also stimulate investment
behavior.

Impact of Control Variables: Company size and market
environment, as control variables, significantly affect investor
trust. This shows that when formulating and implementing CSR
strategies, companies need to consider their size and the market
environment in which they operate.

Theoretical Contribution: This study provides empirical
support for the application of signal transmission theory,
information asymmetry theory, and trust theory in the field of CSR.
The results emphasize the key role of transparency in reducing
information asymmetry and establishing investor trust.

Practical Significance: The study’s results have important
implications for corporate management practices. Companies
should recognize the importance of transparency and use it as a
strategic tool to enhance investor trust and attract investment.

Policy Recommendations: The findings provide policymakers
with a basis for developing relevant policies and guidelines to
encourage and regulate corporate CSR practices, promoting
sustainable corporate development.

Interdisciplinary Perspective: The study adopted an
interdisciplinary research method, combining theories and methods
from economics, management, sociology, and other disciplines,
offering a new perspective for the field of CSR research.

Implications for Corporate Strategy: The study highlights
the importance of CSR strategy within the overall corporate
strategy, indicating that companies should focus on fulfilling
social responsibilities and enhancing transparency while pursuing
economic benefits.

Through this study, we have not only improved our
understanding of the relationship between CSR transparency
and investor trust but also provided valuable insights and
recommendations for academia and practice. The research results
encourage companies to take proactive measures to improve
CSR transparency, establish and maintain trust relationships with
investors, and achieve long-term business success and social
welfare.

7.2 Research Limitations

Although this study provides valuable insights and empirical
results, it also has some inherent limitations that may affect the
generalizability and interpretability of the results:

Sample Selection Bias: The study is mainly based on data from
listed companies, which may limit the applicability of the research
findings to non-listed or private enterprises.

Time Span Limitations: The study used cross-sectional data,
which limits our ability to observe changes in variables over time,
as well as dynamic relationships and causal inferences.

Limitations of Variable Measurement: Although we used
standardized measurement methods, the assessment of CSR
transparency and investor trust may be affected by specific
measurement tools and methods.

Neglect of Cultural and Regional Factors: The study did
not fully consider the differences in CSR practices and investor
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behavior in different cultural and regional contexts.

Neglect of Non-linear Relationships: The study mainly focused
on linear relationships and may not have captured more complex
non-linear dynamics.

Potential Omitted Variables: There may be other variables
not considered that could also affect the relationship between CSR
transparency and investor trust.

Data Availability: Data collection may be limited by publicly
disclosed information, which could affect the depth and breadth of
the data.

7.3 Suggestions for Future Research

In response to the above limitations, we propose the following
suggestions to promote further depth and expansion of future
research:

Expand Sample Range: Future research should include
non-listed companies and private enterprises to improve the
generalizability of the research results.

Adopt Longitudinal Research Design: Study the changes in
CSR transparency and investor trust over time through tracking
data, as well as possible causal relationships.

Improve Variable Measurement: Develop and use more diverse
measurement tools to enhance the reliability and validity of the
scales.

Consider Cultural and Regional Differences: Explore CSR
practices and investor behavior in different cultural and regional
contexts to understand how these factors affect the research
relationship.

Analyze Non-linear Relationships: Use non-linear models to
explore more complex relationships that may exist between CSR
transparency and investor trust.

Explore Omitted Variables: Identify and consider other
variables that may affect the research results, such as corporate
reputation and market competitiveness.

Enhance the Depth and Breadth of Data: Collect data through
various channels, including surveys, interviews, and archival
research, to obtain more comprehensive information.

Interdisciplinary Approach: Encourage the use of
interdisciplinary methods, combining theories from economics,
psychology, sociology, and other fields to enrich the research
perspective.

Combination of Qualitative Research: In addition to
quantitative analysis, future research can combine qualitative
methods to deeply understand investors’ perceptions and behavioral
responses to CSR transparency.

Research on Policy and Practice Association: Study the impact
of different policy environments on CSR practices and investor
trust, and how companies adjust their strategies to cope with policy
changes.

By following these suggestions, future research can overcome
current limitations and provide deeper insights for academia and
practice in the field of CSR and investor trust.

7.4 Recommendations for Corporate Practice

Based on the findings of this study, the following are detailed
recommendations for corporate practice aimed at helping companies
optimize their CSR strategies and practices:

Define Clear CSR Policies and Objectives: Companies should
establish clear CSR policies and objectives and integrate them into
their overall corporate strategy. These policies and objectives should
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be specific, measurable, and aligned with the company’s business
model and values.

Enhance Transparency and Accessibility: Ensure that all
stakeholders, including investors, consumers, employees, and
community members, can easily access the company’s CSR
information. Use language that is easy to understand and provide
this information on the corporate website and other communication
channels.

Regularly Publish CSR Reports: Publish comprehensive CSR
reports regularly in accordance with international standards, such as
the Global Reporting Initiative (GRI) standards. The reports should
contain both quantitative and qualitative data, demonstrating the
company’s performance and progress in economic, environmental,
and social aspects.

Use Technology to Improve Communication Efficiency:
Utilize digital technologies, such as big data analysis, artificial
intelligence, and blockchain, to enhance the accuracy and efficiency
of information disclosure. Also, use social media and mobile
platforms to interact with stakeholders in real time.

Internal CSR Culture Development: Cultivate a strong
internal CSR culture through training, internal communication,
and leadership by example. Ensure that employees understand and
actively participate in the company’s CSR activities.

Strengthen Interaction with Investors: Proactively
communicate with investors about CSR practices and outcomes
through investor meetings, conference calls, and customized
communication materials. Ensure prompt responses to investors’
inquiries and concerns.

Customized CSR Strategy: Customize CSR strategies based
on the company’s size, industry characteristics, and market
environment. Small and medium-sized enterprises should focus
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responsibility and business success, achieving long-term sustainable
development.
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