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HHRE AR U S TEANOG ;LT 28 W A T A BB R A A Fh R A R B LU B R 0, Tt
B ABINAE 5% BYZKF- TR IE RN ; A FDESir Al e 5% F110% B7KF T, X BAdE b s
SHEA EERT; YR EA AL, X2 MBGE IR 2O IE; BRI RTE 1% 1Y 8
KR X AR B R S A S VR S AR IR e PR 23355 Bz — Ik, 76 1% A 1k
KT AT AR R AR A AR P, (LM oA, MRS A B T RS S AR R R I Z AR AQEE
Al HEAT RN R,

ORI, S BT SR T DL RS B 5 (Rl DB S R AR L B
B, EHE SRR GG — 2, T F i E RSO ERN 5 S B A HECR, mE RS RAT
ARINHEEEL, X RPTTRBE 3 TOEBIEL:

(P4 ARSI B 1A 0T 3 5 2P i & ATk i A R IR A AR B R T HAF(E, KT
SEEEIUER 1, SCZ B0, R =AW AREEAE 2 R RUGE — BRI 261 F R AT mIE, SR —F0 e 3R
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F 4 BRI 4S
(1) @ ()

VARIABLES DR5 Board DUAL
did 0.060*** -2.012"* 0.001*
(4.09) (-5.52) (1.75)
SIZE 0.054*** 0.282"* 0.000
(9.05) (2.02) (1.26)
AGE -0.012** 0.199** -0.000*
(-8.32) (5.25) (-1.67)
ROE 0.058** 1.210* 0.000
(2.09) (1.75) (1.06)
Q 0.005 0.083 0.000
(1.60) (1.21) (1.33)
State 0.020 2.366™** -0.001
(1.53) (6.88) (-1.47)
Growth -0.000"*  -0.000*** -0.000
(-2.82) (-9.99) (-0.44)
Big4 0.140™* -2.200"* -0.000
(5.04) (-4.04) (-0.95)
Constant -0.579" 2.249 -0.003
(-4.22) (0.73) (-0.64)
Observations 530 530 530
R-squared 0.269 0.164 0.025
F test 0 0 0.234
2_a 0.258 0.151 0.0103
F 149.1 1125 1.313

t-statistics in parentheses
520,01, p<0.05, * p<0.1

DA MBS R BT, {5 B W 5SSt X S A S v BETE 1% B 2 FMK-F T #8A B35 IR
BISAE, RT A RS (R [0 U R 50 0.087, 1 2528 RIAEL N T4 (E I, [T R 40 0.057; 4=
BRI PUBNF/RTE S R ANIE R AR KT (E I, (5 R il B2 A S X 3 5 2 IURAE 1% 1 e koK
R BE T, BB 2.456 F11.566, ;5 S HANRRTEA RIBUSR T FMEET, (52 0kH%
B A S X £ AR B EUBAE 5% R VKT AT REE R M2, [EIUA RO 0.003, M5 B HERE
HRAY IR 2 e P A TR RO I, TS A RIRUBLINT 1 MR, WA B

HUIHAERI > AT BT AR, BRI, R RGP % T B B A A BB L 191
RIS S B35, FEARBUAE M R R, S55R B YAl RIS BN, SHWRE ., W)
)5 S B ke AR ) ST T A2 s JBCACER R BE R B AL L 491, e 1 A SCAYBise 1 0 3, RIS 2 4l b
RIEULEN, (5 R A S 2 - S BRI HIE 1% A& PO RIS, S HI0 R KO8 1
(9 2.456, fE4s TASCAYBGE 2; AR T/ NI 2 E BBy, {5 B R BORXT R4 15 B LU ] i 58 HL. 0
AROFARE, UIHE B BOR & R L B 5

T g

GRS, {5 BB BUR RS AENS S = 2 WG B A v BE RS AR L 1], (E i b #E o L
fio BERIAFNAMBEHEIEAA 28, B ESCPRR A R W BA nl R U, D9 RIS B AR BUOK
SERERS 23 ARG BRASE IR, FEHE—20 b i S R A TR A TS s TEUN S S EA kS
REEA A TR BTSN E, fETE B BOR DT A 225, EATER TR EA YRRl hi 5 4
FEEEBA, PEHEFEA R AT {5 SRR BOR B ST 2 RlR B R M 0 B
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% 50 PLOY Al AR 0 1Y [l U 25
0) €] ©) @ 8] )

VARIABLES DR5 DR5 Board Board DUAL DUAL
did 0.087" 0.057 -2.456™  -1.566™* 0.003* -0.000
(4.14) (2.75) (~4.41) (-3.03) (2.36) (-0.30)
SIZE 0.044*** 0.064** 0.205 0.355 0.000 0.000
(5.50) (6.58) (0.97) (1.45) (0.19) (0.52)
AGE -0.013**  -0.011™* 0.200*** 0.211*** -0.000"* -0.000
(-6.46) (-4.37) (3.66) (3.48) (-2.35) (-1.63)
ROE 0.039 0.028 1.011 2.192 0.000 -0.000
(1.10) (0.44) (1.09) (1.38) (0.17) (-0.09)
Q 0.014** 0.001 0.178 0.046 0.000 -0.000
(3.17) (0.28) (1.49) (0.44) (1.48) (-0.72)
State 0.009 0.027 2.542** 2.202*** -0.002** 0.000
(0.48) (1.38) (5.25) (4.45) (-2.32) (0.61)
Growth -0.003 -0.000 0.002 -0.000 -0.000 0.000
(-0.83) (-0.21) (0.02) (-1.17) (-0.68) (0.12)
Big4 0.154*** 0.122** -2.691* -1.492 -0.001 0.000
(4.30) (2.94) (-2.85) (-1.43) (-0.44) (1.01)
Constant -0.367"* -0.796"** 4.010 0.327 0.003 -0.000
(-2.13) (-3.72) (0.88) (0.06) (0.32) (-0.15)
Observations 272 258 272 258 272 258
R-squared 0.301 0.282 0.180 0.166 0.056 0.030
F test 0 0 1.24e-08 2.54e-07 0.0548 0.470
2.a 0.280 0.259 0.155 0.140 0.0269 -0.00133
F 14.18 12.20 7.202 6.212 1.938 0.957

t-statistics in parentheses
= 5<0.01, * p<0.05, * p<0.1

(—) Fafattortr

ARSCHIRS A ERR IR FH B e A R 7 3, A P (T R IR AR R B e ) B iy =
RIBARMBAE P s BRSSO B (S s ANV 2 AR =B B
o R L] (AR R LS B B A )

M 6 BEIALERF AT LI, i 2016 405 B4R I BCRT AU TP AR 1% 1 & T
WSRO 6.924, WFEIEMSE, MILTHR 4, MBAUER SRR, 5 B HEEEXT T BAUE B B 5y
B3, BIHRBII AR Mg A 5% BB T OOR B IERSE, BIHREC 0.016, %
W 5 S e G ) STt T AT A8 T Sz B2 BB 5 -5 2 P L 97 [ U R U AN S 2, U IR B iR
ST, X AEM S TS R B R

(=) F B AUE Bt — 2 i

PR E B AT B, R AR By 2 Rl 5 A e — MM e i At L, 38 1 XA A
PAREBURFERISCHEPETR IR E B, 207 AR B (s B4R AT L ad i 25 Bt — 05 44 R ROA PR AE
T 56 A = S I A S

R 7 IR AT BT R B AR BUR R O A AT Y, R = A [l AR — PR S
FHEATIRNE, A R AR O A R, {5 B AR EE A SRR AT = ORISR A 1%
R MK B TEARSG, X #E SR AE 5% M M T B IEADC, X T i i e &
SR SE FEER A TR AR, X R RN 2 T R AU BO AR A b, {5 SR
A ST T =R BEAR AR r B Bk Sy B R TGN, T X e I 10% 1) S 38 /K F 1 238 A
K, VWIS B P 10 St 2 PR = A HTHOK P o MOSELBIRZEACKE , A TER B A5 B3R AH L Tk
A Al T2 A BRAY R TE O B2 0 DA PRIE A ki FARSEEL, BURFIE #2245 T HAMY: , AR
FAR, (ERGEIRAHE I 2 S B0 E 1 nTRBOR S5 5800, S EAR GRS S (4 T HL2y, 8 BIZ A B
IR e I R (TR B T, B AR A Al B e I AP AR X AR o

(=) JPRAE IR

N TR R LU O 2028, o B S B i BE X 2 RRA BE =N ERE 52, A SCRLIETE R
e N A Al B ATl T 2 RS SR R PR S 1 28 w1 B RSP 2 P o
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Linear Prediction

18

16

14

10

& 6 B AR [mE4E

(1) (2) (4)
VARIABLES DR BS MSALA
did 6.924** 0.016* -0.026
(3.31) (2.13) (-1.10)
SIZE -6.770™*  0.010™*  -0.069™**
(-9.63) (2.97) (-4.08)
AGE -0.758"*  -0.000  0.012"**
(-3.78) (-0.05) (6.87)
ROE 4.322 -0.005 -0.020
(1.07) (-0.44) (-0.57)
Q -0.272 0.001 0.016*
(-0.68) (0.84) (1.98)
State 3.631* -0.006 0.010
(1.81) (-0.86) (0.41)
Growth -0.004™*  0.000™*  0.000™**
(-12.38) (5.89) (4.26)
Big4 -6.197"*  0.083"** 0.030
(-4.00) (3.39) (1.21)
Constant 171138 0171 1417
(10.82) (2.40) (4.09)
Observations 530 530 530
R-squared 0.159 0.119 0.161
F test 0 0 0
r2_a 0.146 0.106 0.148
F 34.52 24.90 112.0

Adjusted Predictions of State with 95% Cls

t-statistics in parentheses
** p<0.01, ™ p<0.05, * p<0.1

Adjusted Predictions of State with 95% Cls

41

405
L

.39
!

.385
L

Adjusted Predictions of State with 95% Cls

18
L

16
L

ar Prediction
14
L

Line:

12
.

P 1 B PSR 28 WA B P A P
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R 7 LR BRI e (9 1] T 25
(1) ) () () () (©)

VARIABLES DR DR BS BS MSALA  MSALA
did 7654 4.634 0.020* -0.007 0.004 -0.111%*
(3.01) (1.09) (2.37) (-0.58) (0.13) (-3.00)
SIZE -6.996*** -6.022** 0.014** -0.013* -0.086"**  -0.060***
(-6.27) (-3.44) (3.89) (-2.43) (-6.77) (-3.93)
AGE -0.823*** -0.516 -0.000 0.003** 0.010™* 0.019**
(-3.05) (-0.96) (-0.03) (2.00) (3.38) (4.04)
ROE 7.310 2.197 0.011 -0.009 -0.079 0.043
(1.21) (0.30) (0.54) (-0.41) (-1.15) (0.67)
Q -0.588 -0.053 0.001 -0.001 0.034™* -0.000
(-0.95) (-0.08) (0.38) (-0.29) (4.88) (-0.05)
Growth -0.004 2.328** 0.000 0.002 0.000 -0.014*
(-1.57) (3.08) (0.94) (0.73) (0.79) (-2.14)
Big4 -3.972 -11.902 0.120™*  -0.067*** 0.059 0.103
(~0.80) (-1.44) (7.23) (-2.65) (1.03) (1.44)
Constant 180.865"*  150.124** 0.059 0.633* 1.773*** 1.200***
(7.42) (4.12) (0.73) (5.70) (6.39) (3.79)
Observations 378 152 378 152 378 152
R-squared 0.153 0.234 0.243 0.103 0.208 0.203
F test 6.21e-11 1.92e-06 0 0.0260 0 2.37e-05
2 a 0.137 0.197 0.229 0.0593 0.193 0.164
F 9.561 6.286 17.00 2.360 13.89 5.244

t-statistics in parentheses
520,01, * p<0.05, * p<0.1

B (1) - (3) A= BB 2Em 2 RGBS B A PR (e, bl (1) Fow, 4 EiA s b AREA
AV, AT =R IBR B RS i BE A TN BRAEA 14, A A Al A AT = KRR (8 IR Hh BE F 3000 340
PRfEN 165 & (2) Fon, B EHAFIAEEA MR, iy w3 e pp Bl b ey 0.397, S EA A
b s Sy R LA PN PRE 0.395; 181 (3) o, Y LA mIgAREA A, w80 L i 7t
MILPRED 0.15, S FEA il s g 50 L1 A 50 1 PRyEA 012,

4

Wl R REIE, PiAE 2016 AR5 SO fE SRR BRI INBASE L (RTIORIBAR ) i 55
B, (AAREARESE LML, it — i A B SRR A St i S 2R TH AR P (AT =R ),
SE sy R AR, (R R L BITCR R o R IR R gy, W B, R A B
e X T B A e I LB R S BE O (8 25 B MR R BRI A8, D AT Al i, £ R 4
JEE R SETX AT = KRR B FPRE | 7 B AU 0 35 IEAHSG, X A BB IC e, A A Al i,
5 M 1 ) S X T = R BEAR BBEAS R P 8 B S S UG R, TR e 3 3 R G

BTV A2 A, R i 8 "G UK, i ESCRY AT, R L s LA LA T3 T A TR
o LA RN ZE B SRS A REHY R, (5 S BER B im0 TRl E AR R AL RS
H B, XA LTSI KA Rl SR RHRAE , XA RIS A AN & P E R =i R RS, il =]
IR, RS PERGE YA EE ML, XPARNH FEE TR, Wnl P RS smf s, ARk
JEACH ARG, (RIS R A R T N 5 S KBRS B, A Bh TR P B 3T
R TE R BAGRE , AT LA R s R AL, e A £ AR AR A T IR SR, e AR A R
KRS A SRR, AR T AR
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The Human-AI Embodied Distributed Cognitive System (HA-EDCS): Model, Mechanisms,
and Implications for Education

Liangfeng GONG

1.Hong Kong Integration Research Institute 2.Artiﬁcial Intelligence Education Studies Press

Abstract In recent years, frequent food safety incidents in China have heightened public concern over food
quality and safety. Against this backdrop, information disclosure—as a vital mechanism of corporate gover-
nance—warrants deeper investigation regarding its impact on governance structures. Drawing on panel data
of Shanghai Stock Exchange-listed companies in the food industry from 2011 to 2020, this study constructs
a Difference-in-Differences (DID) model to empirically examine how the quality of information disclosure
influences corporate governance from three dimensions: ownership concentration, board size, and executive
shareholding ratio. The results show that the implementation of information disclosure policies significantly
enhances ownership concentration (of the top five shareholders) and executives” shareholding, while reducing
board size. Further analysis reveals that information disclosure also promotes the ownership concentration of
the top three shareholders and increases the number of independent directors, but has no significant effect
on executive compensation ratio. Based on these findings, this paper suggests improving relevant disclosure
regulations, strengthening supervisory mechanisms, and incorporating disclosure quality into corporate gov-
ernance objectives—clarifying its essential role in the duties of independent directors, boards of directors, and
shareholders.

Keywords Information Disclosure; Corporate Governance; Food and Beverage Industry
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