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23 28 55 I 25 - & H. 30 RE 22 firt B A7y 9 43 LB N 2 99
Fx2 HRMBITRETESH
Planel A i 45t
IR FEAHY B brifE % /ME 5 IEUNE]
Neskew 15273 -0.329 0.731 —2.475 -0.302 1.808
Duvol 15273 -0.225 0.485 -1.423 -0.232 1.062
Interaction 15273 4215 1.300 0.693 4331 6.880
Rankscore 15273 3.092 0.603 1.000 3.000 4.000
Day 15273 11.070 21.796 0.518 3.869 145.458
Meanword 15273 4.152 0.468 2.997 4.147 5.358
Size 15273 22.069 1.204 20.008 21.891 26.061
Lev 15273 0.397 0.199 0.052 0.386 0.861
Roa 15273 0.043 0.055 —0.257 0.040 0.195
Mb 15273 2.011 1.189 0.855 1.624 7.957
Listage 15273 2.021 0.785 0.693 2.079 3.296
Dual 15273 0.304 0.460 0.000 0.000 1.000
Ghold 15273 16.827 21.160 0.000 3.695 68.848
Topl0 15273 59.041 14.484 23.940 60.390 89.610
Wage 15273 14.476 0.680 12.948 14.434 16.485
Turnover 15273 -0.178 0.519 -2.110 -0.077 1.050
Sigma 15273 0.062 0.023 0.026 0.057 0.145
Ret 15273 0.002 0.009 -0.016 0.000 0.033
Absda 15273 0.060 0.060 0.001 0.042 0.298
Planel B HA5 & /34T
- LA 45T 5 T3 96 P 35 1 3 44 A2 F & B3 5% v A 4055 28
Low High Diff Low High Diff
Neshon ~0.299 -0.355 0.057" -0.305 ~0.354 0.049™"
(N=7069) (N=8204) (t=4.786) (N=7656) (N=7617) (t=4.133)
Duvol -0.192 —0.252 0.060 -0.197 -0.253 0.056
(N=7069) (N=8204) (t=7.656) (N=7656) (N=7617) (t=7.140)

(=) 3 w354

FE3M P T ML -F 5 BB 9 B S e i A XU Y [l Y 45 2% AN LRI S 208 O, HEAS s i) AR
BHHOT, M4 F G 5358 B R 20 ATE10%. 1%7KF F 78] 2 3 (coef.=—0.010, t=—1.87;
coef.=—0.015, t=—4.11) FEAI N — F 5 0T BE 2 M J5 0 39 25k IXURS: 1) 42 1) A% & ), 03 )44k SR 5%
W, Interaction5 Neskew ., Duvol 2 [8] ) 5 A 5 3¢ & MK AR B ST, (coef.=—0.018, t=—3.23; coef.=—0.019,
t=—5.00), iiE T A SCH B 3 1, R 2%F- & Hah F2 R, BUBE A% & 1415 8 % 128 1Y BE 2 3w
DL R s Ak W 8 PR R ) T RE, 400 7 B2 BN YR TH LR S HLFNRE 7, DA 2% f B i 45 JXURRS o A
ME AR Size , T M b Mb | 1522 1] % 2R Red Rl 81 % B PR Absda 5 EAY Al B XUBS: TEAH ¢, 8 T 24 W)
B RIS A T G b R v S S e R L AR IR S, 2w e A A KRS R, B AT
A T i b AR PR Listage A e 2238 50 2 Sigmas) 5 B Ay i 285 XUBS: 7 FH 56, 2 361 A8 & [l ) 485 SR
HRABRBEAZEMEAESS, 2021; BEREE, 2020), #0285 B 45 & .23 30 A 1 4%
RS B Ak 1145 R B — 5 1 ] SEE

R 75 BB W RIS s A . 5, RITBRIUESE T W& B3, ok
SR B A0 A 25 DR B s L AR, 48 1 Hh & & Ho B Interactiontt) 25U 35 4 1E (coef.=0.017,
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F.Ncskew F.Duvol F.Ncskew F.Duvol
Interaction —0.010"(—1.87) —0.015""(—4.11) -0.018"(-3.23) —0.019"(-5.00)
Neskew 0.068"(7.75)

Duvol 0.066™(7.87)
Size 0.042"7(4.83) 0.02177(3.67)
Lev -0.007(-0.17) ~0.006(-0.21)
Roa 0.198(1.51) 0.103(1.25)
Mb 0.037"7(5.26) 0.0207(4.40)

Listage -0.103""(-8.26) -0.067""(-8.27)
Dual —0.002(—0.16) —0.005(-0.61)

Ghold —0.000(—0.07) —0.000(—0.54)

Topl0 ~0.000(~0.74) ~0.001(~1.63)
Wage 0.003(0.28) 0.003(0.47)

Turnover —0.020(—1.40) —0.013(-1.30)

Sigma -1.353"(-3.12) —0.976""(-3.45)
Ret 14.12177(13.01) 9.2207(12.75)

Absda 0.3107(3.03) 0.1727(2.55)

Constant —0.155""(-2.66) —0.1417"(-3.74) —0.965""(—4.93) —0.508""(-3.96)

Year/Ind Yes Yes Yes Yes

N 15273 15273 15273 15273
Adj. R 0.035 0.043 0.065 0.070

%‘*‘b‘a L IRP<0.01, ¥* K IRp<0.05, * LK 7xp<0.1. 74, 55 N AR A R AL B It geTh &, LR &R R, A ——
LI »

t=3.56), FHH 25 1 & H.30 A0 $2 5 RE 36 N5 BB BH B, 1 B2 20 51 3 vp {55 JEL28 BH B Rankscorel)
25 BITE 5%F110%0 7K F | £ 1] 12 2 (coef.=—0.023, t=—2.16; coef.=—0.013, =—1.82), iF 5% [ {5
S35 WH B I 38 0 R T 0 O s A XUBS: TR T R A RON A B I 5 O R RIS
Rankscores5 InteractionG] ISt A NAEFY | HAFO 558 7R, Interactiontf) 22 B0 IAE 1%K 3 E 7 a) g 3%
(coef.=—0.018, t=—3.20; coef.=—0.019, t=—4.97), H.[nl )5 R ECFIE A T &3 53R 5446 Fr T B
ZE BT IR, A5 50 BH BEAE W 2 8] 2 B 4 i A VE L, DR B e 2A5HIE

x4 EEEHEMDAYRE

R Q)] 2 3 (@) ®)

’ F.Rankscore F.Ncskew F.Duvol F.Ncskew F.Duvol
Interaction 0.0177(3.56) -0.018""(~3.20) ~0.019""(~4.97)
Rankscore —0.023"(-2.16) —0.013°(-1.82) —0.023"(-2.11) -0.012°(-1.74)

Constant ~0.089(—0.55) —0.845"(-4.39) -0.382"(-3.03) -0.965""(~4.93) -0.508""(~3.96)
Controls Yes Yes Yes Yes Yes
Year/Ind Yes Yes Yes Yes Yes
N 15273 15273 15273 15273 15273
Adj. R’ 0.161 0.065 0.068 0.065 0.070

OBRT i AR SCH TR 13 45 SO A BHC AR, &2
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DL B2 [ul 52 ) () 18] B Day i) 48 B Y AEAE R R o0 00, 45 AR 53 0 R 43 Sk [l &2 K B 20 5
6] 55 R B o e SHNTR T r FEAS Y ] U9 45 51, 45 SRR, AR [l & K 5 15 3ep, R4 F- &
By 5% i 5 B iR Ak XS 2 T8) 7 78 IR 3 1) 1) 26 &R (coef.=—0.018, t=—2.59; coef.=—0.019,
t=—4.25), M FE B A BT F) 2R 51 4rh | P56 R FEAN 1 35 (coef.=—0.008, t=—0.62; coef.=—0.008,
t=—0.95), F S S5 AT UE |48 B2 [l B MU, 2% F- & EL BB HE 1 B A A XURS: 1) 2 18
IR AR B2 3afSHIE o e Ah, LU Meanword i) 4F B ¥EAE h R o M 4, X 43 v P 3 80 0 S5 AR+
B, Felmor, 2R F 4k, W2 G H 3 Interactiont) 250 0. 35 F1 11 (coef.=—0.038, t=—4.24;
coef.=—0.028, t=—4.86), ] 7E ) LI 5N 3tpr, PG & 17 1] 56 & 32 3§ 59 B0 A H 12 3 (coef.=—0.005,
t=—0.60; coef.=—0.012, t=-2.48), Ff H SuestZH ] F %7 22 5+ 2. 2 (P=0.0040; P=0.0434), [K ., F 61745
RERTEARZ G P FEME, W% T 6 530 BRI 5 B0 A 28 XU i 45 58, B 123D
FRHIE

*5 BEEEONERMMEHRREER

(€] 2 3) )
BT BN aE:) B A S 2. o] 52 S 41 B A S i 2.
F.Ncskew F.Ncskew F.duvol F.duvol
Interaction —0.018"7(=2.59) ~0.008(-0.62) —0.0197(-4.25) ~0.008(-0.95)
Constant —1.049"(-4.44) —0.766"(~1.96) —0.5417(=3.51) ~0.412(~1.62)
Controls Yes Yes Yes Yes
Year/Ind Yes Yes Yes Yes
N 11853 3420 11853 3420
Adj. R 0.062 0.078 0.064 0.092
Diff P=0.4832 (x’=0.49) P=0.2385 (x’=1.39)
k6 BEEEFHESEFHNRREER
1) 2 € “)
AR (IS Sk e R k= el (SR el ERBOES il
F.Ncskew F.Ncskew F.Duvol F.Duvol
Interaction ~0.005(—0.60) —0.038""(4.24) —0.012"(-2.48) —0.028"""(~4.86)

-1.133"(-3.51)

—0.404""(-2.34)

-0.685"7(-3.29)

Constant —0.873"(-3.33)
Controls Yes Yes Yes Yes
Year/Ind Yes Yes Yes Yes
N 7578 7695 7578 7695
Adj. R’ 0.065 0.066 0.071 0.069
Diff P=0.0040 (’=8.30) P=0.0434 (’=4.08)

(=) M AT SRS
1 WA PEAR B 7 3253 531 5% HI PSM, Heckman ¥ [y B2 ] Y3 DL Kz T H A% 88 3 DL 43 22 i N A=
P S, HANGR AN [ Y 28 Wl AE LU AE Ll BEAAAE 22 5, XL B R 2% -F &
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HA)y, W43 200 B O i Ak XU o 2 2% 4 FLAIT 5K K BH (2020b) 9 WF 5, {81 F PSMORAB T A AR 8 £ Ml
& o LlInteractiont) AL BUVE R IX 43 B30 R BE S AR AR 8, 28 B 32 [l V=R ] i) ) A8 6 4 by
Ap g, R - LRIEARPCHC v SR AE AR o Bk, 8 Heckman P B B [ U9 DL 43 2% fif H 3%
i 22, 8 4500328 A0 3 (202 D) BF 5T, DLASIE LA | %% P2 i e . B aE R L e PR s 3
EHZFR LR WA R R LR | PEAE I | 75 37 0 E1 2 DL B AR N Ok fi B A i i
1755 — B B lml 05, 45 2 3OK IR W b 2R (Imr)s 58 B B, X5 Imr N B HY E 3 Il 9, 45 2R B
Imr(coef.=-0.160, t=-2.68; coef.=-0.065, t=-1.67) 5.2 J 71, FERIBIRILEAE H R £ 0] B8 ), 4SS
32 5] U9 FR 5305 s S — 0 A Ao e A i L a2 i ) D] R e @, AR T A W L W e SR ) 3 £
Ml 2B IR B AFAE B 1) DA BG N B9 0 BBy by 3 — 25 2 fig A o) R, AR S 48 9 HL IR R B i
K Z (Broadband)F#% B ¥, 1 5 M 2R (Telephone)VE fy Interaction) T. B2 8 JR K ELH6 . &5, )
ARG, FLIRAE A% 32 A0 28 0] LU B8 R i A 28 I 26 (R da i 55, 2020), i #5 3l HL 1 1)
IE AL A R 25 1) BB ROR T B, E A R R S R S i R R, R 5 b\ ] LU
B AR TF-B AT 2 AW A ie; Bk, WAMEMSRTE , B T8 FS 3l B 1R 3 J2 28 e
T ABE PR S IA @M EMRILTS, 2021), A K 0] GE B 1252 0 A A 25 XU, R T
HAR B FAGEN, MIHZ R R, 55 THA B IRFS T &4 7 °420.023F119.874, 3
KT L5 10, H Sarganf 56 PE 43 71 °470.7387F10.861, ESE T T HAF & 1 4P o 7R3 AR AR 1%
Pefimir . BB LL R s ] K 2R MBS, Interactiont®) B IH 7 n] 125

2 R VERT I AR S o AN AT IR AR | B AR R DL R A B ) R SR AR A I . BRI
A1 ] 43 i 4 2 T (R 3418 T B SR A0 o 2 XU SR A 0 e A A 5 2B R B & S I AT 2R L 3
HWHEEI TG, HH2010-20204F 4 5% B 58T ] 5 Ay 50 )0 TR PR i1~ & i B 1) AN [R) K2
s 1) A58 o e o, P A A A T R SR 285 SR B vT BE 4R, EEFIE 201420204 B REA BEAT I
] U9 25 AR TH BAIE 1 AR ST Fa e

N HRMESH

(=) M&F & A5k A 312 8RB E M HHRE"

A BT TR 23 AT I 4 55 =07 TR AL, AR R MR S T T BALRR AR, h R AT
EIE TR IR B R B IR 24 a2 B AR A AL B S SR T AR R, Al P A2 B i)
OB T BE W S T i, I B AL 2 32 BRI T A S WS, R R 2% B30 F 6 & 15 TG BE
T RENF S5 32 BB o w] DL ) A, 5 Aol A 58 20 ) 43 AT U 56 3 | Bk 5% v DL B B 3B DY K o
T4 MR DR A 55 ), 4% T & B30 90 B 5 O i 48 IXURS: 1) 97 1) 5 2R R 244 B 4 3, LRIV IRY
% H.31°F G R BUR GG AN IR B AN FE R ARAE A .

L WIE%F & FLE 9 B 43 B 0 50 1 5 000 i 48 DXURS: o JE 27 23 B Ui L 285 00 2 | 4 b 5 = 5 i
XA RGR T, 6] A E 88 | 83 S A% a8 28 m) VR BEAT BN BE 0o 24 2 B Uit b i 28 \) A 5%
HEME R, W25 5 B EEAE R G AH S FH B 2T, B B2 32 2100 W 7 BE AR %
RN S, T A S RS RN, B2 AR A S LS 3 S AR BT R 1
S W S5 (202 D) AR 5T, T FH 48 &) k20 A U B BER 6 N B IR0 S R 4o v L ARG 2o A O S 7 A AR
I o TEAR S FT Ui SC T 4 b, W25 F & H.30 5 IO i 8 XURS: 77 78 1 25 19 171 15] 56 &R (coef.=—0.031,
t=—4.03; coef.=—0.030, t=—6.25); M {EE AT I L P, HH K RIFA L FH (coef.=0.012,
t=—1.40; coef.=—0.008, t=—1.33), FEASZH Ht InteractionIt % B 1) SuestZH 8] 2 B AR 1L B &1L 4 =

OMRT R, S0 LR 2 B 45 IR T LURR, %K.
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(P=0.1102; P=0.0040), B 52 4518 UE 5L T W 4% H.30°F & Bk G #E H .

2. WV BB R S 1 5 B AR A XURS: o AR R0 BB % A 2R HE B IR TR PR S ),
DT L 3 247 o 45 2 A B AT A B 280K (Dy ek 25, 2010), % BERE AL 450 (2014)RF 58 & B0, 4 ot
2N B A R R RGE A R T RN T 4 w4 B E B B, JERE R 4 B 2L & 3 AT ORI
25 18] £ 2 AR SE 202 D) W58 J7 125, Al i P v i B A0 A i 5 A 1% 2 ) 24 BRI 3 ) 4%
SR Al B UG S A B L T AT ) A, Y4 BT 2 W) A2 B T L 00 AR ST, 4% & BBl i 2%
iR FSE Y i 25 XS ) A/ FE AN B . o 5 [ SR VR I A B 3B A AL S, 57 68 LB 9 B 5 B i 4k
IXURS: ) B7 1] 56 R P AR A 56 42 20 vp 3 Y2 255 171 (coef.=—0.034, t=—4.09; coef.=—0.030, t=—5.59), 1fi]
TE B SR SC AL, W 2 8] A 17 76 12 35 10 67 10] 58 & (coef.=—0.003, t=—0.41; coef.=—0.008,
t=—1.43). SuestZH [1] 32 5L 22 545 56 1) 45 A e 05 11E S8 ZE AR R O T 4l vy, 4% °F- & 5. 3 5 B %
AR JBE Y A A5 JRUBS: 194 470 1 4 B2 B Y2 (P=0.0078; P=0.0034),

3. L5 BB SR H TSGR 5 I A A XUBS: o DY R £ H Uil g5 45 B ad R e AE DY K B
TR IR, DL ORISR i I 7 5 O ) A AR S AR A5 S (R A B AR 2%, 2022), 2 Al Hy DY
R IR Al T I 8 A0 S8 A, B 5 4 DY KR AR DY K o R S ) el VA 25 S R, M Al B
JE VY K G5 55 BT T, B4 SF 6 HL B0 9 B S O A A XU B £ 1) 56 R 3 (coef.=—0.019,
t=-3.26; coef.=—0.020, t=—5.24), 1 ££ VU K 21 1 P 2 35 A 15 3 (coef.=—0.030, t=—1.14; coef.=—0.013,
t=—0.75), X} B ) SuestZH [8) 2 £ 2% 545 5 PAEL 53 1] °40.6955, 07038, WF 53 25 18 1iF 5L AE A DY K 2
Hr, P28 6 L3 i 6 SR SR B O i A XURS: #6414 H B

(D) EEEWE LKREEWESLS KN HERE

IUBSE A 40 B T A% 32645 I8, S 5 B W PR 37 B W0 - s [) S s S R, e [ R 2 i XL
B 5 B 5 ¥ m A5 Bk A 2 5, NS BB ER S8 DB W B . sk IR 55 (2021) 30 iE 1 i I
W, WFIE & B, SRR RS AE BB R RE NS 015 B Z 1t 5 245 B BRI 2, DT 4 & B 00 Iv)
%1 ; HeinleF Smith (2017) [ AFIUE 5L, XURS: {5 2 35 58 T LLRE AR 9 38 BRI R SR I 4 AN
PRI Y o #a S5 IA Ay, RUBS A EAS ] 35 A5 2, DN i 388 55 5 P 28 e X 8 452 % 2 g X Je
SR, A e R S O RIS B S RIS 1 A W B Y B (Campbell %, 2014) fiff % O A B 5T GRIBUE
S5, 2021), DL 2 BSOS H B < JRUBS: < AN g P wT BB b BE A A R XURS A S B R e bR o
7% BB OGRS B A M LU 20 8 XSS B, 2% W55 202 ay S B, BLE R =AFh 18
Shy LTl BE AT Word2 Vet 11 ) 4 Ji (UM B3 HE )5 BT 10), 5245 31334 XU 1) 42, 45 2 ) A3 (14
H SRR AE K RS A 2 B 5 85 Riskdis, IZTEPRELIE B KR, MR B2 P8R 1 3 2 XU A5
B 45 B R, Riskdisth) 2808 3% k11 (coef.=—0.016, t=—3.14; coef.=—0.015, t=—4.43), ¢ T X&
15 PR 5 1R IR X, B XURS: 4 5 G 1 TS 58305 W B DA i 9 ) 82 e 28 XSS

REEBA AT T2 AN Ay, 585 B 5 4 5 1] (1) SUAL S 222840 AR PR s A N 3
X (FiordelisifliRicci, 2014), 354 3L A0 23 W/ BF P9 B U4 18] B A5 AR 1K, 39 e 4% 1] /e UL (Mayer%s:,
1995), FFMAE AL S 32 AT Ay o 17 B ML T 04 58 4 9t 308 % Bl 7 2 T) £ 70 P 3 K, (A5 AR
FIZEFE N 2 18] 52 B0 HL E A B R B OGR4k 20 288 P 35 A 0 AL ot (O AR T 5
2022), ftf S BRWT 25 (2022) MO WF 5T, S B 12 1] 5B SR 58 4 SO S0 Bl 1) ) it N R SR S
I8 bR Compete, G5 R B 7, Competed) 8] 5 22 %L 8. 2% 4 1 (coef.=—0.017, t=—3.55; coef.=—0.012,
t=-3.79), T2 G SAAE B DL TR RE 08 22 fk I O i B XUBS: , B AE 128 |) N SE G S Ak i B R
FERN

OMA SR IE A WinGo B i [ (www.wingodata.com) » FR e 8 , LA UK 17] 55 DA K Se 4 U TR EE R F LLAIR, R .
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t. AREELEBREW

ASCHEIL2010-20204F ) IR AR AR b b 0iT 28 =) 25 8 Bl kA, EEELR T
21 6 B35 B 5 A i 8k KUK 2 18] B 56 & 52 W AL L K B R B 1 AR B F S & B
(1) P45 F- 3 Bl RE 0% A7 28R ARAE A R B R 2, S A DS A B I5E, AT A 25 41 ) b i 2 W)
AR R Br 195 B R  E L0 — ROV ER AR VAR 50 5 N AR PR AL B , R ST BIE 25 1 AR IH AT
(2) s B 25 SR W, 5 SO W BETE N 45 F 5 T30 55 IO 9 2 XUBS: =2 1) e 21 3R 23 v A4 A
Uk 7S o w i H.3h S0 B 5 B 45 B0 B EE SR S BT i 4 XU i) 3 26 B
WRIE AR B2 Wl BRSBTS B T, W48 5 B30 0k i fi o 28k XURS: B4 52 W I I ] B,
BARRD g, 28 R ] S MR P 2 1l 52 B S i, P i) S8 R . (3) i oy
B 7R, 2 b w2 ) T S B 43 AT T SR L A S DL B R T S TR IR, 2% 7 5 L3 R AE
0t ARy A 2 XU, W ST 45 T IE I T TEARZE 80 B A LA W B B L 1 0L T, 2% 307 B RE S
VE A SE AN IR BEAR B B A, RAE AN TR0 BRCR . je A, 8 B2 [l 5 SO v XU 135 2 B 5 A
2 4 SCARAE 2P B AL RE L B 400 ) B 0 2 XURS: B 4 T, BRI 1 UK A5 B 9 % 1) A [ LA 28 )
PR T 4 S AR B0 M TR B AL

AR SCHIWEFETTRRAE T2 (1) DA A e A0y i 285 XU RS B L A SR AIE 1 38 5 B R 281 65 L3l B R 4%
PG EE N, ' T M 3 6 W D aE DL R S B AR BLZ el 55T I A S BE O
(2) 3 1 Rty fi £ XUBR: T2 B IR B WIE 5T, 52 5 P W 451 65 L8l ml LAk 2% i vi 23 W B A A 2k
DRRE: 352 A 7 H) 8% A2 S AR, A BIF S8 I A o e AFY 9 5 XU, 1) 5 W A1 BEB0IE 1 P 2% °F 6 T R 4
e BRSO F R A "R EALE]; (3) WAMIAE SIS H) A — B IIE TR h bl 5
W 2% B2 V- 6 16 BN 89 HLAME I, 2% B3l 5 X 2855 T HLHK R 14 36 1) 8 R 45 0% 4 )k R A
PR, St sl B AR T O 2 R SR T A5 B AL DO T i 2 w0 05 SRR M A g
7 TR

[l 2 Hp 3L JU AR 45 H 00 < TR AL G Bl SO TR T, 19 58 < b IR 55 S AR 2R BT RE T, MDA T U
157 1P i 2 355 <5 XIS 7 WA ) o XU T e i, 4 230 3 1] < ol fke o i Je > ) 2234 Bl H s,
RS PUT BRI (1) UENS 25 55 0000 ) AR AR 56 3 I 2% T30~ 6 1 e, BB AR ISRIEZR |
25 ) H R KRS 9 8 28 DL B 43 W A IS A 00 2 SR H LA R 5 AH 5 15 B SR, JF
B A G 20 A i LA R o 0 45 58 =07 P ATl ) K B, FE 03 A A AR B A 12 S5 1%
B RET — R B SMIAE SR BEAE 5 (2) bviv 28 w48 B2 7 58 43 1 B 7Y 190 26 ~F- 65 T 30 14 o] 22
P, B It [ul B2 9% & RSt AN ROR, MU 8 5 8008 & AR, ik 2 nOSCE I N
R SR DAY TR 2 DD SR TE 20 W) BELTR BRI AR Ak, I ISR 278 IR T R 4 4 AR S 1 2R B0
B G)EB R R GRS B R T, 805 H BOZ AR 30 0 A B IE 24 AR B R« &
F, I ER R SR A A R S BRI H S BTURR, BT A SRS R A B B L S R
15 B LML RRAARE F7, WA REARSZ AN 52 A% [ AL i 55 52 0 B0 ml REAE, E S0 AN Y 5 IR M gt — 2™
I, S i B R4 A5
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Can Exchange Network Platform Interaction Mitigate
Stock Price Crash Risk? Based on the Heterogeneity of
Management Response Quality

Chen Hua, Sun Han, Shen Yinhong

(School of Accounting, Nanjing University of Finance and Economics, Jiangsu Nanjing 210023, China )

Summary: Stock price crash risk brought about by drastic stock price fluctuations has
become a hot topic of concern in both academic and practical circles, and scholars have explored

the internal and external governance mechanisms of stock price crash risk from different
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perspectives. The exchange network interactive platform is a new communication model built by
the Stock Exchange based on two-way interaction between investors and listed companies. Since
the operation of the platform, this face-to-face communication method has received widespread
attention and participation, while prior literature has not examined the information content and
implementation effect of such interactive disclosure. Based on the unique policy context in the
Chinese capital market, this paper uses the platform as an entry point to verify whether there is a
governance role for network platform interaction from the perspective of stock price crash risk.
Using the A-share listed companies on the main board in Shanghai and Shenzhen Stock
Exchanges in 2010—2020 as the sample, this paper explores the effect of exchange network
platform interaction on the stock price crash risk. We find that the interaction between listed
companies and investors through the exchange network platform can significantly inhibit the
stock price crash risk, and the governance role of information channels is the mechanism. The
negative relationship is more pronounced when the quality of management responses is higher, as
evidenced by more timely responses and a higher average number of words. Further analysis
suggests that the effect of network platform interaction on the stock price crash risk is more
negative by decreasing analyst, media and auditor attention, which suggests that network platform
interaction can have the complementary governance effect of traditional external intermediaries.
The disclosure of management risk information and competitive culture information can also
mitigate the stock price crash risk, validating the convergent view of risk information disclosure
and the supervisory governance role of competitive culture. From the perspective of mitigating
the stock price crash risk, this paper verifies the governance role played by exchange network
platform interaction. In other words, informal systems such as exchange network platform
interaction can provide new path support for the mitigation of stock price crash risk. The findings
provide guiding significance for promoting the healthy development of China’s financial industry
and deepening financial reform, and provide a “foothold” for promoting the capital market
efficiency and the transformation of information disclosure regulation.

Key words: network platform interaction; management response quality; information

transparency; stock price crash risk
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