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-0.021"" -0.021""
PROFIT
(-9.794) (-9.801)
0.008" 0.008™
FIRST
(2.903) (2.862)
-0.000 -0.000
DUAL
(-0.418) (-0.380)
-0.005"" -0.005"
BIG4
(-2.602) (-2.542)
-0.001 -0.001
MEDIA
(-1.462) (-1.488)
0.073™ 0.070"™ 0.053™ 0.065™"
&
(9.190) (6.407) (5.892) (5.856)
AT b /4t B 52 B = = = =
i %% R? 0.080 0.579 0.080 0.579
L A 9581 9581 9581 9581
F 11.341 146.044 11.352 146.074
HT TR 10% 5% Fl 1% AKOF 3 FE S R ofE, A
2. Fa M

(1) B2 5 — 3 o A SCRY 0 A R W, B 3 3 38 386 hn 1 4 B B B A A BRAT O, R IR A R Y
I3 — AT REME RS B B 2 B9 o w0 OGS B UM S T g RO BE T L SV T £
HY G S B 5 2 ) IR AR OC o Dy k2PN B A 5 PR AR 2 (] AT RE AE TR B HL O DR e 4%
I 7 i e — R 0 SRR R AT 1A 2SR N 3 R AR (DB MIER (2) 5 iR S8 PR F AN AR o

*3 REELSD N LM
¥ B HEEHE—N 1V= Netscl NEE N
. (1) (2) (3) (4) (5)
0.237"" 0.143"
INTER_F
(3.407) (1.985)
INTER 0.275™" 0.166"
-0 (3.810) (1.985)
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5k 3
e BEREWRE—H IV= Netscl WEZ 5T

mE (1) (2) (3) (4) (5)
TREAT 0.007°
(3.314)

BT E % # % 4l % # 1% # # 4
0.039 0.026 0.059"
A (1.607) (1.049) (3.001)

AT W /4 1 [ E B b = b = =
i % R 0.120 0.120 0.555 0.555 0.571

9,391 18 4860 4860 9487 9487 5772
F 8.588 8.627 141.960 141.955 88.368

(2) THAS Rk . WA BE AR R R L 48 B30 5 X 26 R R AF7E A OC 1, ]
REAF 75 18 I 728 B A [R) R X G, R A T B2 vk R AT Heckman P BT BB B 01051 o L= 20 ) 9T 75
Sl T LB S 5 AT RS (Nesel) M 2y T EL A 5t B 7 b A B I6G 190 feff ] 2 52 w22 ) 0 ) BB )
FEAS IR HEAT B 00 O A T, HE T 52 ) 5 5 W8 o B3l p AR L (HOR B A AT N .
A IR B, 508 3 2 N OC T B A8 3 A oMb, PR T E 30K ) e ) o 2 52 o 45 6 3 0 A A A2 A4 1
i (Seasholes Fl1 Zhu,zolo“g';Huang%,2017“9j)o o T BB I T 8 AR P R A T 4% ek T B Bk
W B AP B AER P EADSLE., MZTETRAER RN, Z TR R AN,
Ml 45 R a0 2 3 TR 2 (3) B AN (4) 5 T 7w , 45 728 5 1Y S 25 1R /KO 5 D o] U A R 3 — 20, B 3l i
T B2 A% A BRATD SR AT 1E ) 52

(3)XHE 22 AL, AT H 8 b " T 2010 A 1E e, EASH Bk e B 317 T 201347 1
HE 3k SR FH RCHR 2 0 AU A 56 B 2 Y 3 0 A B AT O S i BRI T — AN A 38 AN E e
Y5t MRS AR SCH MR 72 (2022) 2 B9, B PR IR ZC BT BT & A R F SR 4, AP & 4 T =
SEFN T AR, B 2007—2012 4R S FEA I A4 (T SR JEA TG 40

DA, ., = o, + a,TREAT,, + a,Controls,, + E[nd + ZYear + &, (4)

Horf  TREAT, ANF 32 H AL BRAONE , 40 R AR AR TR A2 B b7 ELAF 43 78 2010 4F K LS U HRE 4 1
(SEEGAH ), 7500 g OCKS BRAL) o 428 i 22 o 5 117 3C— 2, () I 42 ) A ol AR J8E [ R0 o 7 B, 51 {4 i
BEORT A AR B A B U TREAT 1 2R B0 .38 I o SR N3 3 R 2l (5) B /s, TREAT 1) & 5K
TE 1% K 1 20 0E R BT IR 38 i B8 6 TR 5 2 00 22 S R 9, 1 30V e 52 e 48 3
BB AT R T R R

(OB, OBRXEM., 2% Paticia Al Nia(2002) Y BF 58, K BUE 2 4346 8 31
EREH(DA_DD) o LUE S 5 A N T 5 — 01 A ARk — 0] 1) 28 78 0 3 B 4 R AT 2
[ U1, BB 1m] U1 3% 2 0 IE BOARE AR, B 28 (UK, 2t A PR R R o R A A S Y [ml I 5 R Nk
45 (1) FNRNES (2) 81 i 7R, 6. 3 ) 8 AR AL BT S 78 1% KV B W3 IE, 2R T RZS . Q1
Sl o DL S ¥ 8 AR AR ST i Y AR R AT Ol 38908 D o3 4 AR o AL R 1R U AZ B (D_INTERF il
D_INTERQ) , KT ¥ > B 2y 16 38 A% B B 4, WO o 1, /N T B B AR A B O 00 [l e &5 23
N 4R Es (3) I AE (4) 57, S22 B 73 0078 5% F1 19 R 7KF- b I 250 T 3 48 20 Al o A 25
REA R

O X T H AR G 4 AS 56 60 455 A 1T SR 51 A6 56 A0 55 T B AR A 56, Kleibergen-Paap rk LM a0 P {E 7 0.000, 58 Z1 45 46 A 7] 37
SR AR, 559 T HL AR 7 ) Kleibergen-Paap Wald rk F 4ot [A) 45 46 55 T HAF & (05 .
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* 4 REERL. 5T EHE
55 (1) (2) (3) (4) (5) (6)
B
DA_DD DA_DD DA DA DA DA
0.270"" 0.072™
INTER_F
(3.019) (2.328)
INTER_Q 0.305" 0.082"
- (3.276) (2.561)
0.002"
D_INTERF
(2.213)
D_INTERQ 00027
- (3.081)
-0.002 -0.002
CHAT
(-1.374) (-1.367)
BHEE # = = # %l = = 4
s -0.038 -0.055 0.0717™ 0.072"" 0.070"" 0.066™
& R
(-1.178) (-1.667) (6.559) (6.570) (6.434) (5.867)
AT M /5 i B R = = = s = =
iE % R? 0.084 0.084 0.579 0.580 0.579 0.580
L 8984 8984 9581 9581 9581 9581
F 10.411 10.432 146.044 146.165 144.490 144.520

(5) % A BRI . by 28 w3 A% At 5 35 5% 35 7 38 A 3R T8 e ] BE 23 5 R £ B E X
2P G R, a0 w IR BB G AT B BV E I R 2 RS SO . BT A D
AT 4 A Y R A 4 2w SR G A R A B0 R A A R GE TR T L
(CHAT) , A bR — s LA EHUEDY 1, B0 00 WHAZE SRR 5 th 2 (5) SRS (6) 51 R , 2% 18 H:
oA SR B G , B30 838 i 52 R AT K 2

(6)% JEAT N FARA — B . AR 22 5y BT B2l 7 5 48 BEOR , 1T 2 Wl 5E o oh 3 A 5 5T X
5 AR R AT A . BORAE TR b A R A B S b B R B ARMES 5 0w B AR
SIS E 2R B AR R O (R E T4 ,2022)° 0 HEIERY HEES 5N ERS
B PRAT R — BN, A HEEREE A B S AT T REXT LR B AR R . i, X CRO 5 HE
PAAR AR ) T RE AR AT SRS R A (105 . ok 6 HP R (D S AER (2) 51 T , . 2l ¥ 1 ) 28 KO F 445
Fo mILRYL BN HHES 5 A S BAE HIE AR —BU RO T 458 BA TR

(T HIEH L RE B B RN R, A w8 R Wl 1S | 8 B sl U 2 A
LR E B MER SR T E R, TR T HL LN aREH, CARE
WY, S A A T T A A B ) A 7 R AR T R e 9 MR DL, 201615 T 1A 45, 2011°) ¢
BT, R EL S AR B (REM) A G [T U A58 80 o Ohy 4 o) 22 B R AT [0 . A5 5 7 (3) 91 A
(D F 7R, B8 P48 AR 23 A TE 10% 5 5% /K1 i3 9 IE 6% I8 B S BAR B B 52 T, 45

SR TR T L
*5 REERD . ZREIMYHEE
T & (1) (2) (3) (4)
0.082" 0.061
INTER_F
(2.452) (1.925)
INTER 0.094"" 0.074™
-0 (2.718) (2232)
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sk S
k& (1) (2) (3) (4)
REM 0.005™ 0.005"
(2.287) (2.308)
EHEE 1 1 = 4 5 #
¥ 37 0.072"" 0.067" 0.072"" 0.068"
(6.178) (5.597) (6.256) (5.772)
AT W /4 G B AR 7 % % =
A & R 0.578 0.578 0.579 0.579
A E 8209 8209 8426 8426
F 124.575 124.611 135.938 135.973

T BLHIER 5

1.JE S BN

BEF R SCH 48T, R 1 80 19 R g B A SR L By Y G N A B A R A B SRR 2 — T X
ot Fs g A48 1R 2 W)l B R 3K B 0 3 UM T B, PR, A A L B ) R 4D R B (Propress)
AR YRR S AR AT R, N T T — A R, 3R WA B M AR T X B
ZARIBUE 1, B0, AL, MBS A A R Z A, T HA A E 5 A F R AN )
FH OGO A] BE T BOUR M Bk A 453 % 35 S04 T 0 U, B V) 3 28 A A AT O 1 S e A B fn 3
PRI, 8 56 o DRk 5 (2019) Y (I BIF9% , 56 F45 312 57 IRt IR e e 0 a0k A7 4 o O 7 )23 R R B 4K
FHULIE A JB B BSCHE AT B o Ak AL BT 11 580 S0, 42 7 Y (8 ) v 7 B0k A 4 22 455 i L A1) o 40028
it (Sharepress) , 35§ JB L6 ) K T i AL ECBRE Ry 1, 5 WA 00 43 0185k 52 1 00 5 I # s g g 40748
5 B IR 38 Y 38 S TN A A [ DB AL R HEAT I 0 . S5 SR AR 6 R Mk SR AR R 1 5
BB {8 38 A e TR R AR W O OE B A R TR A B S A R Ak B R ) 5 RN
T3, RN T B 0 B AR BRAT R .

*k6 T HE N R
& (1) (2) (3) (4)
0.048 0.065"
INTER_F
(1.509) (2.122)
0.140™
INTER_FXPropress
(2.339)
INTER_Q 0.050 0.078"
- (1.472) (2.427)
INTER_QXP. 0166
—QxPropress (2.405)
0.263"
INTER_FXxSharepress
(2.355)
INTER_QxSh 0235
_ arepress ( 1779)
EHTE % 4 7 4 % 4l
0.071"" 0.071"" 0.071"™" 0.067"
¥ B
(6.464) (6.214) (6.523) (5.944)
AT A 145 1 B E B ped ped = =
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5%k 6
T E (1) (2) (3) (4)
P & R? 0.580 0.580 0.580 0.580
LR 9581 9581 9581 9581
F 144.584 144.622 144.586 144.554

2.MEMHITA

EREN I — D BAREHIPR A X5 DU R ARG, B3 & 4R 5 A T
e UL Bz B B AEAE S T S B A UESR T W2 TR A T AT s F 4 5 55 AR
{50 JUT 48 5 ) IE 2 4 T D 41 4 2 R ke IR 1 R B S R P /N O A B O OR ) 2 5% (Brown
1 Richardson, 2023 5 H 58 Wi A 3k BUER L 2013%%) o — S0 F0I 2 UE 5 49 BT I % 2 ) oA oF 5 2 15 1]
R R AR T A I AT 3 E e K e/ INMEL AR S BT A P A g . (RSB R AR (2016)
AIWF T, LA 43T U — B0k J 2 P00 A Sk 453 ¢ 38 00300 10 0 A A8 i, DAY W AR 28 A R 90 KA BT
A 3BT IR 32028 ) 28 4 TI0 AR 1) 35 18 5 Fe KAB A A U 43 39l iy 2t 1 40078 5 (MBE_M M MBE_L) , 4%
N ) S R AR AR A Ik B TR 4 340 R KA T AR S BRI D 1, A5 0 R 00 K — B 0 R 4
B s N B R B SR D) | DN R i B e B T 2 P 1 = A N S v 18 5 o 1 R = e B |
TH) 30 Y 58 T T FR A O IE o 200 ) S PR AR R A 3k B 485 U I 2 R A B R AEAE A 1R
A kN R ] T s /N M 7 S SR vt B 2 10 L e L SR € I R 3 S Ul

BB H BBl A HE— A IR T B a0 PR AT Do i, S O B A BT R

*7 EEHEMASMEATH
T g (1) (2) (3) (4)
0.010 0.001
INTER_F
(0.238) (0.020)
0.037"
INTER_FXMBE_M
(2.557)
INTER_Q -0.031 -0.046
- (-0.647) (-0.943)
0.067"
INTER_QXMBE_M
(2.309)
0.050™"
INTER_FXMBE_L
(3.013)
0.084™
INTER_QXMBE_L
(2.607)
BT E 4l % 4l 4l %
- 0.069™ 0.073™ 0.070™" 0.075™
w H R
(4.189) (4.354) (4.300) (4.479)
AT W /4 o B E AL = = =z Z
i % R 0.584 0.583 0.584 0.584
U 8 4784 4784 4784 4784
F 77.191 77.140 77.262 77.180

LN

ANSE it 2 )

T A% B S T A 0 AR R AR ) St A A ER AR R R A . A (R AR O A S Y
O BRI, L 2 0 H B AR AT D A R o [R] INEA R O B A S R O DL R A
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PEM AR OC . © A BRI, BA b B A5 R AR A58 R A B 0 bT He 2R B5  e r M
25N A 5 AR 10 5 e A 6 AR 8 4 T FUE T X (Nofsinger, 2005) 7, [R B 2 74 38 v % H
P AR B0 R A R o DA A A B S % 2 WL OO0 A T A A L o B e 5 Y XA
M ABL R PP A B 24 3 BT RSN AR, B A A T T 00 N BE A 3K B4R IR BN Y RIOR 5 20 ) IR SR A% X
BAREACH BURME B VIR OC . T 0, 23 5 A B i B B AR 5 A 05 8 U WA 0 B R AT 4R
FE IR A b HE— 202 A R B A AT O T 3 2 T E S

1. B8 E N MRHFE

A A VERRE R A B AT O R N R A SR B S 2 AR B AR AR P iR
ML RS AR o ok BE A A B R AR A B B AR RR A B 3R U E B SR BT
P, T X P Ty I ) 2 S B DA, ok F A B R g ok ik BE A A A B 5 R T R /D T A A
HE DT ) 585 EL 2 9030 X0 A B AT O B A S A TR A5 (2006) Y I B AE LA LA F AR
JE B WU R Aok B BT R RS B R L AR o M 2002 4F AL IR 55 52 B i SR T
AR E R AT RE S T A EUE  EAEAH PE R A R AR Bl A A =R S T DUE R 8
T4 1) 26 B 45 10 b 2R UL AT (R4 (W 3G L5 R ) R D A IR U RO (O R R B T 2T )
XF e, AAIE 5 300 [) 0 B 1 ol S 45 19 2 ) R 368 48 DU ol 2 LTI A Sl R AR A 2R AR UL L A R O A8
i P SE Bl 5t R K 045 ol 457 ), 00 3% 28 ) 1 A8 B3 0 SOl BE A o A e B REAS 43 Sy FE A
fE MRS BE AAEPIAL, 43 SEAT I . S5 a3 8 /i, B B0y 1) 38 W > A8 e 2E B 0 B A {5 4 4 il A
5% 1 10% /K- 25 R 1, 10076 3 B A AR 200 R 35, ol b e T 160 2% T 8 3 e oo A 5 B L RO
PR 2 SR A B S I 2 AR B, S U AR

*8 EHEFAEHELARR
(1) (2) (3) (4)
T E
TEEE FEE B TEHEE FHEH B
0.039 0.122"
INTER_F
(1.079) (2.181)
INTER 0.047 0.111°
_Q (1.244) (1.911)
BH T E % 4l % 4l 7 4l 1 4l
0.089™ 0.041" 0.086™ 0.036"
w HR
(6.673) (2.099) (6.292) (1.810)
+ 7B 418" 3.01°
AT e /4t [ 52 B = = b =
i % R> 0.587 0.575 0.587 0.574
IRz 6008 3573 6008 3573
F 95.904 55.199 95.915 55.169

LARAEREREBRMN
FLAR N RO i T R UM B AR BT A%, BEAS B WA [ 2 ) B AN b T 2 A £ L A BURRR

J¥ (Skinner il Slon, 2002)"" 25 A % 22 A% 5 S5 SN ABORR N | 4 B B W) RE O 4R T IR BRI LAY
TR AT UL 5 B A PR B0 A A BRAT N BB X B R BBV B9 BT MBS . P, £ 45 Fama
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(1970)"" Asker % (2015) VB WF 5T , 7+ 55 28 B 09 4F B2 R 0001 282 A , OF FIAF B 3R 318 A Wi 45 0 G 3
£ 5347 b A 234 JE [T (I BRAEAS 22 B BN T 10 BT ), A7l j 78 ¢ 47 A8 R T30 2 4% 1] U1 28 5B 222
AR B ERCY | ZBUBK , 3 W B X 280 A% 17 BB B . AR 28 A% I I 3R Y (B R AR Ay 2L
AR B BB R AR D T o S5 RN 9 B, H 5l {4 38 X 78 A% HA 5w AL TE B AR AR
PSR- @R T Sl S| DG i R R S SN 0 o U /AR I e BB DO R S = B A L
B MR, 2 B A A S B BUR R R e AR T AR TR S BN X A B
SR, L) TR SR A B A 8 A A R AT BT BE RS AN

%9 BAEESHREL>HAEK
(1) (2) (3) (4)
RE AAEE AAfE AAfE AAfEE
BB R P B 1 OB R P B 1
0.116™ 0.042
INTER_F
(2.138) (1.160)
INTER_Q 0.214™ 0.011
- (3.828) (0.289)
TES 15 4 i 41 15 4 15 4
R 0.029 0.083 0.015 0.083
(1.454) (6.453) (0.750) (6.328)
+* A 3.03 60
45 b 145 4y % K R 2 2 2 2
i %% R? 0.603 0.652 0.605 0.652
S 1 3551 4675 3551 4675
F 60.357 139.784 60.643 139.726

3. EEBIREM
E— A B W IATARE SN Rm . B E R A R B ARG BT R
L T G 38 A% RN AE S B ALK S BB AR R A . AR A e A UM A B O B A BT Ry o T
2N FVO (A BEAT AR (4 AL o n] UM T 3 8 A0 A R DA R o A A T A AR O R A 1 B
KT E S A 2 8] 05 B8R FR, 25107 5 30T S 4 e A 3 m . Btk DT S 4 1 5 A0 19 Ff
JE Xt B AR B T 3% )2 T W RT3 HT . B % Antoniou %5 (2008) " | 4 3] A1 2R R4 (2011) 1 Y fi
5, R R T ¥ AR R AN 0 B T A R N R R A
MIS_PB,, = PB,, - mdian(PB), /PB,, (5)
Hob, PB, S AL AR R TR mdian(PB),, K28 6 BB AT M j 7 o 45 2K 717 ¥ 25 1 v for
¥, MIS_PB, St HEis e ML, & MIS_PB., > 0, W 2 &) B # 9 o5 £l o DA 5 45 38 b 3k 4%
MIS_PB,, > O BYFEAS , LU 152 5 I AF R 9 A I 70 o, 80 A 4 VR o e B0 i, R0 6 30 3 iy A7l

@RI EAAE T RITAAFTE RS B BELFE AL A BT 45 Bl s % T 030945 oA 5 O i 3 981 3 U 9 S5 o Wi i o6
TR BT AR R e A SN R B (ERC) B i, e 0 wi) HLASE e 1 17 10 G LA R DR, 2R 5 o S sl e ik AR 5 B
FT, T3 S N5 R U1 28 Ay 2 IR0 3 AE A OGOG %, DR B BB T 8 A S I R B SR B R AR
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A B YK AR Sy T 2 9 3 A v 2E R ASCAT 2, A 30 A L 0 9 T AR RO [ R R A T R A B A
B - A AR R A B Y A 2 AN 10 TR 7 T Bl 9 38 AR R B A s AL h L A
S T S B R A 19 AV S5O I T AR AR 2 U AT 10% 7K1 3% B4 3, 4 1) & K
S MR A T Y SR BT e Bl T Rt Bt i L I R R R 7 L 2 3 1 R AR
F 15 B0 SEI I S o S AR WY, BB O AT U A B 0 J A BT O kT X T A ) AT

5 M, B T R A R B R A B B B AT g O T T I 2 A R E A

* 10 AaEEEWHEREMN
(1) (2) (3) (4)
g
LHWERSE B3R FERIK EHRERE B3 fERIK
A 0.305" 0.219° 0.306™ 0.120
(3.285) (1.891) (3.345) (1.003)
BHEE = = 4l = 4l % #l
1.459" 2.050"" 1.475™ 2.027°
B
(12.374) (15.308) (12.449) (15.278)
A7 W /4 i B E AL = = = =
+ R 6.01" 736"
i % R? 0.138 0.164 0.130 0.170
A 2263 1882 2306 1839
F 5.227 5.098 4.834 5.434

L. g5 Em

LR &t

W28 BB @ 7R TN E S A A R B R E AR U] 115 B AL s AR,
K AR FH NG B REE G TR ACLL2011—2019 4K B A B BT A 7 R EEAS 8 a0 X
W25 B 57 6 B85 B8 5 8 U B AR BT O AT BRI AT - LSl v 3 R R A B n 4 2 G
EHENBAREEAT R PURRFE R Y], B0 58 3G KT 8 B 0 e 07 B 0 AT SR ), A
M B8 T R S FRAT MBS I o i — 2D o A AR YA R AT 09 o B AR AR BRI DA S w Y A
AT B HUBME R R B, B IEE S B AR R K, WIRR AT R R R, B i
TSR T B4 P AR AT O BT IR i I B, T R R E AR EE RS N .

2.HERBR

BT BRSSO BUR IR R R BLAE LR PN I T

(DT EAR A R EF SRR )R M B30 & 09 EH . &35 B2 5 A0 A A
FRAE 2 HAT PR B2 A R, TCR 2w s R ) "IN s FE 3 i A7, H s X 1
AR I R I E L2 AT NP, S A M T A 0 R g5 o PRLIG 8 5E E AE R TP
£ AR IUE B[R], Rz s x4 B3 AL 25 3 AT R RN WY L TR AT . WA, AR
VX —ATAEERCEE B 62 52 ) 5 ARG 7 T R B Ml X A B A AT O R AT B

@ PR B AEAERL (3) (i LA LR TR A R S A G T B DA/ N I R o S S e Y A, B R R — 3.
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R & & LRSS ME YL A7 0 P a9 77 i, IR 44 BE i pL & £ AT s 6] ol
PL3E i S 5 8 5 RO, AU S 5 A A B, 5 o mA BEOK P o b T2 WU A R s 2R
Tk o T 58 35 NG BEAL ] 29 O B B HL 2 I AT O, A AR B0 AL o e fol A B R 2
ORI A RMERNE b E R T A R EAT N R, $ RN E LA R 5 B 2 58 A
X — HL ) R RO 0 G AR I AR IR 5 S U i M A5 R I A, R T AT R
{4038 5 BB BT IR Xk 2w (ELAY DA TR] 55 B A, 4R vy 5 B AR RS AN R R R S AR T
TR A B BEREAA, B2 e 2 ml T B (L

(2) DT 7 M 4 0 B2 7 28 DA 0 5 A L 0 7 T e KA I 45 B 1 R i, 4 1 O R 4
HAE o — 5, VS R 28 - S AT, 51 S 5008 5 MR e o BRE O #0987 A B TR B A
1 g B T B A R U GE A LR, TR B 2 5 AT A ARCR S, A s S B AR R 4 Y
5 AT R IV W i B 2 A R A AT B AR SR R 27 i P A i
PR REO A, T80 R BUFIBR o MU N 2 o X oA B T8 T A B A B R DR SR A R PR R AIOR A
737 W5, B 0 265 - 5 A A% 36 A S A ) I A% 3 o B8 T 1 AR BRI 4 2 o TRIIRE, 51 S R /N
IR S N R d A I R AU E i P BUNISR U/ ki A S LNV 2 S SN R [ B: Y
BV BRI ERT . O3 —Jr T, e  wE 228 5 B I A AR B AT O A A . B - 5 B Y
AN IS 5 i AL A B R TS 5 St ML 2 1 AT MR AR S AR . BR T E A BRI A R
Hh Y O 2 BT 3 E S A B ER A B A AT O BEAT AR S A T B — A G R e AR Y R T
B G RIS T AT WS BRGNS B R AR L B T EL - B E B
e 5 3 ST AT R R T EAE %1 15 (19 3 5t rp o — 2 S0 3 TR 1 R AL A LA A BIL A
20 A T AL X /NBE BT LA B DR e Ah A B B A PR AR LA b (4T 37 )2 TR AE L 2 S
T B AT AR RS R R 255 A R MO AT D shHIL S 32 R R N B B T S AR
AT o X i, RO BT ORI AR o 5 A B R SRR OC 14 AN [ T DR ER A R < T A
MR AR 38 o R 9 5 5 5 L 10 4 5 B TIORS o 9 M A

MHRERERE

A SCATIAFAE — 5 W) SRy PR o 58—, AR SC 0 28 A a1 A8 B 14 o 2 08 2 80 78 [0 4% R A 114 2 )3 B
MR EAT T RST B SRR BT S N H 45 732, 45 A AR 5 A W 28 A B R [
Jr i, Z2 R GE A R MR WA TR o 55—, A W 4% T 20 T80 3 8 b N, SR B T LB
BTN v bE R Ne T [E A SRR S SNt T AR = O N i 5 % N DN T S R O e )
AR 0 R A S0 AT 42 i ) TR R MRS I AR G R S e T AN (] T R PN A Y B Sl A 4 AR
Ao B = XA BB AT S S LR S 2 A R e . AN BIAT N BRSREAR B B S 2Rk AR SOy
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The Governance Efficiency of Network Interaction: From the

Perspective of Enterprise Earnings Management
DING Ya-nan', WANG Jian-xin®
(1.School of Accountancy,Beijing Wuzi University,Beijing,101149,China;
2.Chinese Academy of Fiscal Sciences,Beijing,100142,China)
Abstract: The continuous application of online interactive platforms in the capital market has diversified the channels for
information disclosure of listed companies, and the disclosure methods have shifted from “announcement monologues” to
“multi-channel dialogues”. Interaction is a form of interactive influence and interaction, and the information supply of
listed companies is directly constrained and driven by the multidimensional needs of investors. Through interactive
dialogue, managers can more directly understand the attention and needs of investors and make responses. There is ample
evidence to support the positive impact of interactive platforms on investor information acquisition and interpretation.
However, considering the impact of interactive communication on manager behavior, has interactive social media played
an effective role in corporate governance? Or it may increase the opportunistic behavior of managers, represented by
earnings management? Does dialogue with managers help reduce information asymmetry among investors, especially
small and medium-sized investors, and enable them to grasp more real information about listed companies? With the help
of the interactive platform of the Shanghai and Shenzhen stock exchanges, this article intends to explore the above issues.

This article proposes two competitive hypotheses from the perspectives of the supervisory effect of online interactive
communication and the pressure perception and catering behavior tendencies of managers. Taking A-share listed
companies in China from 2011 to 2019 as samples, and explores the interaction between investors and earnings
management behavior of managers based on online interactive platforms. It is found that an increase in the degree of
interaction and communication will significantly increase the earnings management behavior of managers. Mechanism
exploration shows that interactive communication increases managers’ perception of stress and their tendency to engage in
accommodative behavior, leading to an increase in earnings management levels. Further analysis shows that when the level
of overconfidence of managers is low and the sensitivity of the company’s earnings information is high, the degree of
earnings management under the influence of interactive communication is greater. Market level economic consequence
analysis shows that the earnings management behavior of managers under the influence of interactive communication leads
to short-term price increases and the degree of market mispricing increases.

The innovation of this article is mainly reflected in the following aspects: First, existing research on investor
interaction platforms mainly focuses on the information transmission and its impact from managers to investors in
interactive modes, but neglects the potential information transmission from investors to managers. In the process of two-way
information exchange, how feedback from investors will affect manager behavior is also an important exploration for
understanding the impact of internet technology applications on market behavior, which helps to expand and improve
research on the economic consequences of online interactive platforms from the perspective of managers. Second, previous
research on media corporate governance has focused more on the performance of media functions, but lacks in-depth
exploration of manager behavior under specific media influences. This article analyzes the motivation, performance, and
mechanism of manager behavior in interactive contexts, and expands it by combining manager personality traits, company
level characteristics, and market performance. This helps to construct a theoretical analysis framework for manager
behavior in specific application scenarios. Third, earnings management, as a common phenomenon among listed
companies in China, has always been a classic topic in the field of empirical accounting to explore its motives. With the
help of the practical scenario of interaction and communication between investors and listed companies, the research
conclusion of this article explains the motives of earnings management behavior from an updated perspective , enriching the
research literature on earnings management issues.
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