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Abstract

In order to cope with the transition of market information supervision from
"pre-review" to "post-supervision", the Shanghai and Shenzhen Stock Exchange,
based on the experience of foreign developed markets, combined with my country’s
actual situation, launched a market information disclosure as the core and investor
demand-oriented. The exchange inquiry letter supervision system. In 2015, the
exchanges first publicly issued inquiry letters. The Shanghai and Shenzhen exchanges
issued a total of 683 inquiry letters. In 2019, the number rose to 2,112, an increase of
209%. This can be seen in the frequency and intensity of its supervision. Existing
studies have verified the information content of exchange inquiry letters from the
perspective of market response, and the synchronization of stock prices is also a good
indicator of information content. A number of transnational studies have found that
the synchronization of my country’s stock prices is significantly higher than that of
Western developed capital markets, indicating that it is difficult for the company’s
characteristic information in my country’s market to be integrated into investors’
pricing decisions. This phenomenon makes the company’s market price deviate from
the company’s actual value, thereby destroying the market. The efficiency of resource
allocation based on price.

Based on this, this article is based on this institutional background to study the
impact of exchange inquiry letters on the synchronization of stock prices. First, this
article sorts out the relevant research on the exchange inquiry letter and the
synchronization of stock prices; secondly, this article makes a theoretical analysis
based on the "information effect" and "supervision effect" exerted by the exchange
inquiry letter, and puts forward corresponding research hypotheses; finally, This
article uses all A-share listed companies from 2015 to 2019 as a research sample,
selects non-liquid proportions to directly measure "information effect", selects
analysts to focus on indirect measurement of "supervision effect", and empirically

examines the effect of exchange inquiry letters on stock price synchronization.
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Influence and its mechanism of action. The study found that: (1) Exchange inquiry
letters reduce the synchronization of stock prices; (2) The subdivision characteristics
of the inquiry letters have different effects on the synchronization of stock prices: the
more questions involved in the letter, the more effective the exchange inquiry letters
are. The more obvious the effect of reducing stock price synchronization is; at the
same time, the inquiry letter requiring the opinions of third-party institutions can
better reduce the stock price synchronization; (3) The non-current ratio and analyst
attention play an intermediary role, that is, the inquiry letter passes " "Information
effect" and "monitoring effect" reduce the synchronization of stock prices. The above
conclusions indicate that the stock exchange stands at the position of investors and
regulators at the same time, by issuing inquiry letters to increase the company's
specific information in the market and reduce the synchronization of stock prices.
This provides a new perspective for the study of the economic consequences of
exchange inquiry letters, and also provides new evidence for reducing the
synchronization of my country's stock prices and improving the efficiency of market

resource allocation.

Keywords: Inquiry; synchronization; Information effect; supervision effect
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JE77, AE T — A RIFIAMBIR IS (BERSE, 2019) 5 Hik, ZHFTKRIK
(R340 bR A1 LK 56 =07 R A MU N T S 55 T . 2 VISR 55 T s DA LA S 35 1]
WEEIIATIZ A IR R B, Bhdb, VREEHITIE EE KA v 1) 2 W) A 56 i) 72 42
HiAE S 2%, Xt T LT ARG AMB R R s RS, RIEE S 4
iR, 4 b A RSENESR A 5 B R I Ry, Al g i HAh S 54
I H G, Feaniiid, HUMEEEE . A HTInaE, X AE A4 100 1) 2 =) 38 KFE B2 1 22 5
£ BRMGZR 7 AR RIS S A otz i, B i AR R AP

g3 b, INAZ 5 P v 10 R PR 9 k28 AR A L R 5 352 e JBEAAY 1) A5 1 = A s i
B 3. LFR) o PERNNAN R Z AR TE T2 A BRI 1 A5 2808 ”  EE AR A0
RIFE 5 AL 3R AR5 55 D7 T, et A1 7 3 RO S AN AR 8 B AR TBANY [ 25 12
LRSI = S A [ RS R U RF & 1 rivn D 228 1 A By | s /AR B il g s
WANEE R T, EMIBEARIAN . BRIk, AScghE Bk, S LT Bik:

B 1: 22 5 Bt e ) R PR I A [ 2044

B 22 22 B it 0 ) R e A S5 80 PR I O [ 24

BB 32 28 5 Fiv e 6 R o s B 280 L PRI LAY ) 25 12

— (B A5 A R
“fz Py )dU_h ” XJ'J

A2 5 Jt ] 41 B

“UBH A
[y b
3.1 BB ER

BEAN, WS R R 2 X IBEA R0 A R, AR (5 S A e, USRI )
W BR P A A B AN RIAR S0 B (R 25 A% = AR AN (R JEE 520 o ] 78 B8 o 98 K ) i)
HEEZ, WHEREEEAT Y. T ENAFME, 2T HEELH AL
fill, EAFSPEREZH) R FHE, IMEL G SAXRREE (Wil
g, 2018) , HHEZH A FIRE BAGBA TS . BR 1106 ) 20, 1)
W R S ZORYU R LR 115 B BRI A ™ HAR . (RIS, 2018) .
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MEOR S =T WU R R LI WA ) ) 28 ) e e N B, BEA ) gl A
W E MU I ORTE . BEIN, SR I BN L BT 2 =] A s e H Al AT
No RIELAE M, ASCHR LT B
ABBE 4 - 17 ¥ o (1) IR %2, 52 5 T ) i o e [ 20 1k B AL A P R S 25
e 5 M T AN ZERHUA T IL IR 1] 90 R, ZESRALA T L P 1] 360 R 5 e A7 ]
D AEREARAE B &
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4 TR

4.1 FARIEFSHEKR

M 2015 SEFFIG,  EMERIRIESE 5 BT 43 IAEFL B A TF IR ek A A 2, FiTEA
AICRL 2015 FE——2019 SEFTA A I BT A w B FUREAS o AR SO i) 36 bR 2503 oK
VT BWHIESF A G P E W RIINESR AL 5 e W, T LEERE, JHRYE B
VEIH A BN, B DAAM 2 85 CSMAR $ii B FHREL. tah, HR¥E L
TP FEARBIR AT 7L (D BIBRERL. REATL BT AR (2) Bk
ST. PT Awl; (3D BIBRT WM FBME FEARBHIR R LA (D Wik
GARRRAT R %048 AT, DLV BRAR o 5 A R

4.2 TRIG

4.2 1 HRBRTE

AXZWVFEAT (2011 SrEBr RS IR E, B ek DUR AL 5 BdE it
AP RN L (4-1) BT REE, SR EAPE R R?, SRR RTE
NI (4=2) XSG R2 AT BB, A AR A IEZS 70 A, 49 2 AN R
T EAR R SYN, IR bR, U i [F) 25 P

RET; =ao+aiXRmt+o2xRjteie  (4-1)

2
SYNFLn—) (4-2)

£ EIR A, RET #R EAR 120 t BRI, Ra Zon it
R t B3, Ry RasATIl j 58 t FIRGFUcas 28 . AT P2 as 22 44 IRAIE
W2 2012 HAT L 7> SEbRtE,  RARSAT A B i 22 W] A I i AE B NS 2 .
RZ A (4-1) WAL R %

4.2.2 N T8

ZHTRSE (2012) « RERHPEE (2017 MfeE, ASCHAERSILLR 4 & “15

BN o T CHE RN, RHMELERZEE, A S BRESE (2018)
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FofE:, MRHUH A RTITIEE, fE Dol “ I AR A B
L AEREIEE (ILL) « iZ3hn /M F 5 5 MO 3. 44 B Rt
PRELAERE, SRR . AR F

PO St e R (am3)
2. S HIITFE (Analyst) : SHTITAR b RSB HE Y L & TN L i
. BB BALE BRI ST b 4 ) BB SR e

=)
Al 52 2 (1R &0 8 M R o 70 BT U S T 20 A I ER B 8 B AR AR AR S R R

ILL =

4.2 3BBETE

AR SR IR B O T 2 AR USCE 5 — e i ek B R LR R CleE], )
INQUIRY Ay 1, M 0>, LASE— 473 0 v R A Hh 6, 55 ] R (1050 001 2 1 1)
BRI RRE, AN AT, W 00 53 M5 — 4 I 58 R rp A WL
CUn e TR BT BRI S5 . DREFDLA . 5= PP AE) R T
= W Verify A 1, 50A 0,

4.2 4 BHITE

ZI KM T (2014) © TRAERSE (20200  K$H (20200 S5AHISSCHR,
AR LA R AR R AR (Size) , AR EAR ST H RN
B UE (Lev) , B ARERDFARF/FERLHE™: BAEES (Roa) : &
BRI RNERR LS B K (Growth) = BT A RENIRAR
LI K2, A FIERY (Age) « 1L 2019 4FE A A BT PR (Soe):
o A B AR E A W E R & S RIRARRFR L] (Topl) = SUBRASHEE—
KRR BB (5 Lo fsl; ShFEEL] (Indierctor) : M7 FEH AK G2 m A B
MILLpl; SRR LS (Moe) = SBRAH = B REBT A LLfl: kL (MB) -
T E/ K TANE . $eAk, A SO FAT VAN AR BE R 40 AR s 1 4 B AT L 22
FHIF . & EEAREINER 4.1 P,
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#4.1 ZEEX

AR AR AR B A R RS AR IR
W R A J&AN B0 Syn Ln®R’/1-R?)
Bk Inquiry DL HE 0 38 1 28— 170 1) e g ofe, W
A TIRAE A 1, RICEIRAE A 0
7] V) R 7] K Verify v ) B A e R R L, 2 AR
el A, WA O
B HENM R Intopic 6 Y R SR A = 7 TR A LR (e
R AR & . U 45 Fir s U A 45 B0t ARAEEALAA
WA MU 25 ) & R A% 7 )
H1, B0
Emsh & ILL 2 A %], e N
EEOZRE. /T 7y KA
A S b Analyst B0 A7 D7 R s 5 1 SR B8 A S B
N TR Size FEAR SR E AR L
B LR Lev WHSSATAT, IR S f5k /s
& FRE Roa HRE /S B
A Growth ERAONE L #:E
YNGIESE Age Ak 2019 A A EATHAERR
FERUHE Soe HEmATRAEEG M, BUERN 1, &
A 0
B KRR Topl R RS A F R A
‘ S]]
FERER ) Indierctor Mt A A A
[EX=gsidad!] Moe AR S A
K MB T3 {8/ W T A
ATk %) A B Industry P18 2012 FE1E W 4> CSRC A7)V 2 2K b it
%45y
SRR AR R Year 64, WE S MEMEMNEE

4. 3 =BT

LS R HT, AR (4-4) -

SYN; =aot+aiInquiry; +Control; +Year; +Ind; +¢€i

(4-4)

Horfr, Control NASCEHUM A AL &, Year. Ind 70BN O 142
AT AR AZ B o T RE (4-4) R B AR B I JEE T T i R SO TP [ 25 P D i
R o B0, WAL 5y B il i e 5 et R B PR i ok, BRAZ 53 Fr il
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H) R AR B A (R 2D A

2. JRLIRRBL H2, H3, ASCAHSEIREBESE (2004) 18 A RN 38
GACIVE] L AP (afe 4/ Uitk

ILL; ¢/ Analysti =Bo+B1Inquiryi+Control; ++Yeari+Inditei;  (4-5)

SYN;i =y+yiInquiry;+y2ILLi/Analyst; +Control; -+ Year; +Indi+ei;  (4-6)

MR (4-5) + (4-6) HEATIRIH M THTSE AR (4-4) T R 3L
o ElRE. Ao R, NASREEE (4-5) SHM (4-6) THRESB,
My, RERE. HHDREFEEE, Ry 208F, My BEHy £3HE
NT o HEXHERS, BERAE B AN IR/ 70 TSI & 7% 3 1 58 5 T 1a) 1) R ke e A7y
RIS PERISE R ez, WIRHIHESE 7 5efh e

3. NKE IR HA. H5, A4l AR,

SYN; =Bo+piIntopici+Controli+Yeari+Indi+eiy  (4-7)

SYNi =Bo+P2Veirfyi+Controli -+ Year;+Indi+ei;  (4-8)

Biv Po N EE T I L e 7 EEALA R WA R AP B R
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5 SLIEL RS B th

5.1 i MGt SHEX M

1. RSt

R 51 NALFEARMRESG TSR WK 5.1 ATLEH, BINFEEHE
Syn FIPME Y 0. 485, i B3 B A B 2 WAL 2 B9 48. 5%475 i i 7 A0AT M J2 T ) 2
A5 AR, R EE T RZECORIETT IR RN, 5 3RIE SR “REk
S BT o B RIS 1 W B KA AN e /IME ZE K, AR [ i A ][]
(I AN )20 P 72 S 85K o 22 5 T 1) ) B ¥ AR 5 Inquiry (9334ER 0. 219, 08
FERFE FEREAS FFSCE 1) 1 0 ) BT AR (B 210 9%, oAb 13, 8%[_F i 2 =] Al E]
Py 1) 1) R PSR B8 = 7 ML) R 3 L5 10 6 R A 0, 55 11 ) R i L AE AN R] BT
AT G RKZES . AT (Size) HIRHEZE KT 1, BEIAREA FRFE A
PRI 5P A IR 22 8K, R E F T A R RUBKFE KA. Soe 173
E0.357, R\REEA LHAF HE LT AFRSERN 35. ™%. Lev K K{E
Al MEARZEROR, BB FRE AN 5] b7 2 W) 2 8] 1 5 Bk Z2 BRSO, I 5%
FLAF (R0 XK o FEAR IS B (M Ge vk 4 R A T IEH RS 2 A, 3
ARG B E A HEAT B 24T

5.1 fdtEgt
T8 N A PREZE ®/ME RAE
Syn 8993 0.485 0.193 0.001 0.852
Inquiry 8993 0.219 0.413 0 1
Verify 8993 0.138 0.345 0 1
Intopic 8993 0.442 0.878 0 3.714
Size 8993 22.546 1.107 20.306 24.404
Lev 8993 0.421 0.179 0.069 0.687
Roa 8993 0.047 0.047 -0.156 0.116
Growth 8993 0.157 0.227 -0.420 0.562
Age 8993 10.924 6.864 1 22
Soe 8993 0.357 0.479 0 1
Topl 8993 0.347 0.149 0.074 0.779
Indirector 8993 0.370 0.041 0.333 0.429
MB 8993 0.607 0.241 0.125 0.971
MOE 8993 0.083 0.124 0 0.344
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2. FRMEII M

R 5.2 R T AR DA R Z AR R EEE R . WRFPATLA 2, it
[ 558 5 BT 1) ) BR (R AR DG ME R ECR-0. 167, IXAIPERIE T ARSIk 1, BY
A2 Gy P T ) M B I w5 A R, BRI T et R B e AR AR T T
MRYEL 5. 2 LR, FATVRKIUBAN FID I S EARET . @E R sl KR
S I RS iy 0 N5 N R T SN = R i d = A P S AN S
DRGSR 6ER PRUER . ARFER . IR AR, 5K
ARFFICLE B AR AR OR G R, RS AT AR TS REEARORSF — 8. 734h, WERATUE
H, BRGSO, AR AR R (A AR AR AU A XHE AT 0.5, XA AL
Jiv B A B a1 AN A7 A8 ™ FE Y 2 SRR
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R5.2HXAHK

variables Syn Inquiry Roa Growth Lev Soe Age Size MB Indirector MOE T
Syn 1

Inquiry -0.167%** 1

Roa -0.064***  -0.129%*** 1

Growth -0.143%%%  0.040%**  0.28]1*** 1

Lev 0.049%**  0.061***  -0.37]%%* 0.013 1

Soe 0.199%**  .0.109***  -0.136***  -0.153%*%*  (.269%** 1

Age 0.113%** 0.031%**  -0.159%**  -0.147%**  (.322%** 0.511%*** 1

Size 0.156%*** -0.026%*  -0.120%**  -0.034%**  (.573%** 0.412%** 0.506%*** 1

MB 0.105%** 0.004 -0.280%**  -0.080%**  (.478%%* 0.282%** 0.294*** 0.616%*** 1

Indirector 0.009 0.014 -0.009 0.010 -0.018* -0.068***  -0.059%**  -0.026** -0.024** 1

Moe -0.110%** -0.003 0.138%**  (.148%**  -0.269%**  -0.470%**  -0.522%**  _0.418%**  -0.185%**  (.101*** 1

Topl 0.059***  -0.115%%*  0.097*%**  -0.065***  (.085%** 0.256%*** 0.039%** 0.205%** 0.126***  0.059***  -0.198*** |

VE: % ok Fll k3 RIFRIR 10%. 5%F1 1% & 2 1 AKCE .
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5.2 B35

5.2.1 X ZEESRNFSHX RO

R 5.3 M98 (1) il 75 Priaf el 5B RS PR A SR, 51 (2)
F (3D 73 7 R R AR A 1 T EELM R LS et R B PR R IR 45 2R

WRAEF] (1), fEFEAC R Inquiry 1 [EJA R ECN-0. 069, HAE 1% B A5 X [H
W5, IXRWIZZ 5 Bl inl R B A T et R %, el 7R 1, IX U AIE
ZF A2 Gy BT R AL RE RS R T IR it 5 Bl 4 =) B SR 4E 2, 3800 1 nT DLt
ABEEN PR ARG S S8, AR FD IR, AR RE RS
o) USRS I R P VEAE 1K B2 E, I 2 RO ) ik, i
WD S vy, 3K R] e A R R m) SE A 5 52 B 2% MAS S BRI o (B 5 52 3]
FAUE BRI . (HIARBCR AR T RETR 2 “Atkde” Mt, KRR AR
TRAE K. G nfiR SR FEPEE 199K LR TR, XU eE
X AU A RS AR, A R NZHL L4238 A /2 mE S, Btk FE
SRR PR S B RPN R EONIE, fE 1%K°F BRI, XU
A7 il AR BB SR AN A A2 30 5 T 37 P X AR AR B AR B v B — BbE s 20— KRR
Ji L9 5 et [F) 25 PR AE 5% KT R O b, SRR R e, e [P A
AR, XEEARZAE (2019) Frgas R . MAIREN 5 A 76 F A R %
I RBONIE, (BRI FUSE R IR AR

RV (2) 5 )3 o8 B Bt R 2 R (K52 o ) ol Ko 5 e
VEAE 1R 2E PEACT R 9 b, R0 A ) pR) i) AUECR A 840 FAIC 1 e
PEo —FHZ B IR SR RN ARSI B RINEE (3D B AR 5 /5
SN XS I R PE RSN o 2 75 R ZEH LA R L e [R) 25 A 1011 22
PEACE B2 0, R IR ) 2w WO SR AR =D WU I 04 1) 78 o I
A SR AT, SRS BRI, I R TR, —F
Z[B] A7 5¢ R UEBH 1 AR SCHBGR H5

N

al
S
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& 5.3 ZHPiEH RS BA R %

B (D (2) (3)
Inquiry -0.069%**
(-16.02)
Intopic -0.032%**
(-16.04)
Verify -0.068***
(-13.28)
Size 0.015%** 0.015%** 0.015%**
(5.77) (5.66) (5.78)
Lev -0.084*** -0.082%** -0.085%**
(-6.19) (-6.04) (-6.27)
Roa 0.037 0.042 0.068
(0.83) (0.94) (1.51)
Growth -0.055%** -0.055%%* -0.057%%*
(-6.55) (-6.54) (-6.75)
Age 0.000 0.000 0.000
(1.32) (1.34) (1.03)
Soe 0.033%*** 0.034%** 0.037***
(7.05) (7.16) (7.86)
Topl -0.028** -0.027%* -0.024*
(-2.21) (-2.09) (-1.86)
Indirector 0.090** 0.087** 0.083*
(2.11) (2.04) (1.93)
Moe -0.000 -0.000 -0.000
(-1.3D) (-1.37) (-1.14)
MB 0.132%** 0.133%** 0.135%**
(11.77) (11.83) (11.99)
A7l /Ay P Pl 1l
Constant 0.274%** 0.279%** 0.267***
(4.87) (4.95) 4.72)
N 8993 8993 8993
Adgusted R? 0.297 0.297 0.291

W FESAMEA A, *, secfllees) R RIR 10%. 5%H1 1% B F KT, NERF.
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5.2.2 “BRYN" 5 “LEEMN" Wk

RS S8V A 62

ROE.3MHE (1) FICLUEEAL (4-4) T35 Jr I 1 68 (1) R 5L 15&%& *®
5.4 (% (1) BIMEE (2) FrHlFloR 1R (4-5) AR (4-6) [y [al 945 3
(1) B2 3E Zy B 1) ) R A5 S A BRI [ 25 5, 74 i) FAth B R e 2 )
A2 5 BT I BR B 2 8090, 031, HLAE 10%KF B35, i BI58 5 i el 40 2R [ AIC 17
W) 2 | A5 R RRFRRE, RAE T RN, 56 (2) FIR ARG B AN 1
BUT S 22 5 B ) v B 6 A [E) 25 M 0 R A 25 58, W LA 2158 53 BT 1) ) Bk RS B AN
SRR ENH REGY RE AN 0, 385 BTl B 1) RECN-0. 042, REE t (LX)
EIB/NTF 5.3 5] (1) IR, KIS BAXFRAT B2 AE S i il 1 2R 500 i A
[ A (R0 23 A AR B, BIDAE ) i e 0 e B R A% 15 BN, i A5 BN RIX

AR AR B A T AN [R5 1

®5.4 “ERBN” ARE—ETERILE

AR (1 (2)
Inquiry -0.031* -0.042***
(-1.85) (-15.97)
ILL 0.035%**
(5.88)
Size -0.021*** 0.013%**
(-3.23) (5.01)
Lev 0.153%** -0.081***
(4.56) (-6.02)
Roa -1.113%** 0.043
(-10.02) (0.96)
Growth 0.104%** -0.054***
(5.03) (-6.45)
Age 0.006%** 0.000
(6.70) (1.22)
Soe -0.133*** 0.033%**
(-11.47) (7.12)
Topl -0.151*** -0.026**
(-4.73) (-2.04)
Indirector 0.130 0.086**

(1.23) (2.03)
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4R 5.4
A (1 (2)
Moe -0.002*** -0.000
(-3.80) (-1.22)
MB -0.026 0.135%**
(-0.92) (12.09)
17/ Ay | |
Constant 0.646%** 0.317***
(4.60) (5.59)
N 8993 8993
Adgusted R? 0.290 0.300

2. “HTEAN A

R 5.5 [ (1) 5258 5 B In) i) R o6t 20 A SR ER BB (R R 2551, AEF2 il 3
MBRER M2, 28 5 B Al ek 5 e M ER ER B AR 1%KT BBk,
WHEAZ Zy T R R TRV IS S S| T 20 AT G, X8R0 2 =] R 2o A I ER 1 A5
&N, A2 5 B e v R OIN 58 1 AR R 2w (KISR0, R T B RN 5 (2)
FEAELE R A IMERER R AUTE D0 T, 32 Sy F i 0 08 R i [ 20 41 1 BT )1 45 2R
W] LA 352 5 i e 0 08 A0 53 A D BR R AR (0 [ 5 R K 28 AN OR 0, 58 50 P il g
R ) 2R 209-0. 057, Ui 7 M I ER I3 450 vl 58 A2 32 S P i) 0 R S R A 170 28 1 14

iy AR R, BIAZ 5y T In) ) bR P 5 20 A I ER BRSO XA s/ AR R 1 IBEAY
AP,

E&

Zl

5.5 “HWEHN” WRB——FETAHIHRE

A& (1 (2)
Inquiry 0.140%** -0.057%
(6.10) (-15.90)
Analyst -0.003*
(-1.72)
Size -0.732%** 0.013%**
(-53.43) (4.35)
Lev -0.008 -0.084***
(-0.11) (-6.19)
Roa -5.845%** 0.021
(-24.29) (0.46)
Growth -0.232%** -0.055%**
(-5.22) (-6.62)
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8% 5.5
Age 0.020%** 0.001
(10.66) (1.46)
Soe 0.085%** 0.033%**
(3.40) (7.10)
Topl 0.448*** -0.027**
(6.53) (-2.11)
Indirector -0.106 0.089**
(-0.47) (2.10)
Moe -0.009*** -0.000
(-9.39) (-1.44)
MB 2.006%** 0.137%%*
(33.55) (11.54)
ITlk/ Ay P P
Constant 0.255% 0.311%**
(1.65) 4.97)
N 8993 8993
AdgustedR? 0.383 0.297

5.3 BREMRIE

5.3.1 TEEKR

RN A-D o, RARIE T EIBCrF A TR T AT Iz 5. A
AP B0 AR SCAUCR B TIPS I AT i i 28, TS A )
7RSS ¢ ARSI G2, HE— D5 SYN FIBUE . KR LA T e i i 11
IRTFEL SYNARNA ST B R, 43 B B E5 R WK 5. 6 .
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#5.6 REEHE—RESHR

B (D (2) (3)
Inquiry -0.065%**
(-15.01)
Intopic -0.030***
(-14.71)
Verify -0.063***
(-12.16)
Size -0.038*** -0.038*** -0.038***
(-14.56) (-14.65) (-14.46)
Lev -0.061*** -0.059%*** -0.062%***
(-4.47) (-4.34) (-4.56)
Roa -0.215%** -0.209*** -0.185%***
(-4.74) (-4.61) (-4.08)
Growth -0.043%*** -0.043%*** -0.045%**
(-5.15) (-5.15) (-5.35)
Age 0.002%** 0.002%%*%* 0.002%%**
(5.34) (5.34) (5.05)
Soe 0.033%** 0.034 %% 0.037*%*
(7.07) (7.20) (7.85)
Topl -0.040%** -0.038*** -0.036%***
(-3.09) (-2.96) (-2.75)
Indirector -0.005 -0.008 -0.012
(-0.12) (-0.18) (-0.28)
Moe -0.000* -0.000* -0.000
(-1.75) (-1.79) (-1.57)
MB 0.242%%%* 0.242%%%* 0.244 %%
(21.41) (21.46) (21.57)
17/ Ay | | |
Constant 1.427%*%* 1.424%%* 1.413%%*
(25.08) (25.12) (24.83)
N 8993 8993 8993
AdgustedR? 0.293 0.292 0.287

5.6 HMF) (1) &R, EHZEE Inquery 5 SYN, i 7R, KPS
JIt A ) T AR Bl A R AN F 8. 51 (2) BEH, 22 55 P Il 1 BR) ] 7t
HoE S5 A RIS G, 10 B 10 1) ] R AR ) B e gk T BT A RRE TS B
fhgh, WA BT L AR BN FREHERIREL. 5] (3) REHFENMENS
AN G PER R EE R, 3 TE 1%KF RSB, 1 T ZEHLR = 0L i i)
bR SE RE AN R P . XU S ARSI LR AR ], 25 SR AR
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5.3. 2 fi={§ 457 LECHR L

BIR —FK E AR S, W R — M, HEBRACE 3 &
SCHRERIR B2 W R, i 24 w5 YR [7] 1) pR R 32 2R 22 AR S, T3 2 ]
2 Al RERI UM B R 1, RORFIE BAE A “ ik mZE" o ik, 8 7k
FEARIE P 22 5 AR A, A SCERFEBUAS 2 ULE % (PSWD AT R i Aer
o ZITVANIAZ o2 R 1) bR 1 22 R UL FC AN BR 7 BRI ) eR,
i A A Oy — SO AL, Ltz A2 Sl s et R P Ak . BREA
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®5.7 RfEtERER—PSM
B (D (2) (3)
Inquiry -0.049%**
(-10.52)
Intopic -0.036***
(-10.01)
Verify -0.056***
(-10.13)
Size 0.02** 0.023%** 0. 024%*%**
(2.46) (2.53) (2.64)
Lev -0.126%*** -0.124%** -0.131%***
(43D (-4.25) (-4.48)
Roa -0.048* -0.045 -0.043
(-1.7D) (-1.61) (-1.53)
Growth -0.001 -0.003 -0.003
(-0.34) (-0.43) (-0.49)
Age -0.030* -0.029* -0.031%*
(-1.82) (-1.78) (-1.88)
Soe 0.033%** 0.034 %% 0.037*%*
(7.07) (7.20) (7.85)
Topl -0.040%** -0.038*** -0.036%***
(-3.09) (-2.96) (-2.75)
Indirector -0.005 -0.008 -0.012
(-0.12) (-0.18) (-0.28)
Moe -0.000* -0.000* -0.000
(-1.75) (-1.79) (-1.57)
MB 0.242%%%* 0.242%%%* 0.244 %%
(21.41) (21.46) (21.57)
7k /Ay P gl gl
Constant 1.421%** 1.424%** 1.413%**
(25.08) (25.12) (24.83)
AdgustedR? 0.293 0.292 0.287
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