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T 71 AR B T, R VAR T WA T T A O AR M LA O AT B B 1k i
SEER ]I, AR R LI N 545 B AR B AN I S JE A Sy i 1 [ R TA B4 R RITE BRAE I LR
o $RAE T S HE, R WIS B 2 5 4 T b A i WE A O A BRI T AL L IR IINE Z
25 R FR< TR ZZ ) F20104E M th T8 & X R EA°F &, 201 UEFHR SR A« H.8) 5 F
G LIIESRAE 5 T (RiFR L) i« LiEe B3 M4 7 & H 120134 EX L& iki2
1o LiEe B8 5« B3 5 Ak VT AT b 2 5 % J 6] G 3 4l i 28 B3P & , RIS IR 3L
ST KM B F G, 508 F ol Mg B3 F G B w5 s g, ki
28\ ) B FE IR I IZAL T N A TT S B 0 4% B Bh P 6 b A4 08 3 3 4 H el A2, [ s 2 0
JIT S A A5 B LS AR L SERE RIS, SR MM 4 9 3 T DL I P B AT N A i R
AT B 7R BB MG B A R 5T, A8 5 Bl ad (W 45 B30 °F 645 i) i) B AURI 38 45 T 4 3
POE T BT A E S EH S, @5 TH B . LA R 540 A 18 5 W T
X, Wik E g X —F G B L it WS T X Fis 2 WA X TR EI P51
W B AR Tl 3 SN J7 TH, AR T B AR O I HE T (T 258, 2018b), IR AT
{5 DR (GREARTEE, 2016) , FEARA O AR A1 XUBS (T 2858, 2018a), FEARMLANY 6] 251 (B JLFI 5K £
HHJ, 2020a) , P& A0 5% S0 % 3 XURG: A0 3 vk XUBS: (A4 %5, 2014) S5 AT T4 W9 61 T 22 5 P
I 25 F 6 ELB AL AT oAy 8 B 520, Q00 iR v A 0 Ml S I RO (SR A1 B 21, 2020),
Pkl 2% w) i 2% FRE P ORiz I AD0) I 3, 2021) , BG4l A 8 400 B 25 Ry dii A 9, 2021) %5
T H: 5 3R S b Aol 4 b Ab 22 18] Y 56 2R N RS B 56 1 .

2E B Rrak, A ORI R AT B B3 5 G E A B bilEe B 8 F & ) B AR H 2010
20184F A b i 28 w R & H A SR FEAR, SEIERGEE 1 b 17 28 w) A3 3 1 48 5 BT 4% L
2V 6 B ARG R T lk b T2 w ARk i s 25 R R 5 —, S T 4T & HAhRE IS
Al S mb ks 55, RRENAFRERNEE T 09/ G IR R0, 22 5 B M 45 F & H.3hil i % 15 16 #
RGN Aol S bk s 58 =, DX 0 AN [] fh 0% 20 SRR B 04) 43 2R 36 285 1 S /R, 6 o % 24 SRR B A1
W FEAR L Hh, 25 F 5 B30 il 4 i Ak i 300 i 1 B 423, B 2% &5 EL B Al 4 kb
1) 31 ) 2 B o DL B AR AR RS2 A A S S AILIG A w5 BB, X4 R R b X T 34k AR
JE DL K PR A ) o AU RS B 45 S R, BT & BN E T S Ab R B B e AR R A BT 4 A A
2R 2H Hp O Aol 4 AR i A R VE B Oh B2E, BERA T AR i W B AL T AR TR AR R T Ak
WEE T RE W It & A s BB AL, DUl R [ P A B R E R B R RS
SRR B G [ 45 SRR, SRS, M4V & BB B, Aol 4 mh b Fe 2R

ASCOTREM TIBRAEF: 55—, FE T HXMNE FENHR. ANEXTHEFENHTEL
Hi G T R BT | B2 iR 5 | Twitter S 1 45, 13X 2635 50 9 45 7 & — i A BUBAIL A 1 W B
HAT B H SR ME LLARIE (REBEAT, 2015) , it HLHE IR AR %0 ) b 9 AR T 3 B e a7, LN 45 8 v
RETETE R & 5 VAT oSG I M, S0P 0 AR T 1y 2 5 3 100 2140 7 AR e 3% 3 o — 8 1) 5 0 1
ZRSCIT RN < B3 5y Fl« ik e B8 F 6 4 B 28 5 BT B SL IR & 1) ok 5 A 17 3 ik 55 ) W 4% L
MFG, REM AR FaR i) i, 4, WIS Ea X —Fi Ay R T A X eSS
T2 E) A AR TS B B AR OIS o AR SO AT T T AN E) RN R A8 5 B M 45T B BBl
B S A Tl b2 A ik i VR L FR T 56 T Al S Ak TR BRI AR A B 5T SCHR, [ e A
WS B A B AR A A Aolk S AL SR A TR LK L 5B =, RS S T A K AR 4 BB G T
R, TR TH AR T R B A L I SRR TR 3k, FF 75 B HOR L JE T i) W 4 2
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AW AR, SR Ak P A mh Ak 5| & « B S2 1] j 2 45 20 w) 2Rk 30l 1l S >k
PiE FEEEE 2017), PR S #2 9% 2 (Torifl Onaran, 2018; 5k )& B sk 5 £, 2016), #pil
Ak AE (ELr @5, 2017), B4l XS (35 BT IR 55, 2018) , e & BEARAL AN (B OB =R 4R Fisk
R, 2018) o 1M 155 2 S il 4 A 1) D PR 2 — 76 T RO i) R0 50 040 T840l A AH 28 RS B AS X6
T ol 5 L 3 10 45 O P 44 8, A T A BB R AT £ 1T B4 o 4 b PR G, 2 T R T Al
K & J i SRR (RE 55 55, 2017) o B 4 B 7T W W B VR B A BE SRIE T R I 48 "R
A BT 900 SR Ak S bk CB E RIS 2250, 2021; EREAIEE UTER, 2020; MK BRI B = U,
2019), oA A #E 2 T AE | I 262 55 8 5 DR) 2%, 2 i R 1) A5 ) ol 4 R A ) R R RLTE
&, 2021; PMEREL IR, 2020)

bifi 5 ELEC 015 BB R B % i, 15 BBR A & J 6 0 AR i1 3 4 B R B P2 A T i 1 B4 s i)
(Millerfl Skinner, 2015) , 83k 8 £ (19 BF 58 FF 46 G 0 HLER ) b 4428 B0k 45 F 6 19 28 Rl iR #E D g
(Ang%%, 2021; Bednar, 2012; JL 220555, 2013), KB LT & L3098 & 00 T30 28 i RE e % b i
28 E B AT Rk B AL S, ) Aol 28 A B (MRS SR, 2020) , 2 S B2 LR B R TR
SR RS (CEFHEE, 2020) , 34 98 5 10 ML S8 97 I AU (S8 A0 %0 2h 1, 2020) 45 4K 1 5 il
M2 P & G S RN S T2 S AR ST, ] S = AU LA i B,
5 BT MELUARIIE, BT RE 252 ya FEAE FH 00 & 4% (PMIRIG 55, 2020) o AHEE T H A 38 38 1) 19 4% °F
B, B 5 M« LifeHah” h TRZ SN LT RS TRE G AT M MEFG, L
15 1832 B 28 5 ) W B, DR i B R (R LE A5 8 0 L S, RE NS o Ip b & 3 TR FEAE

RS, 28 5 BT BB W 4% B3N 6 BE M A 4R F R — AN 5 ki 40 E) 2 18 38 3 v
WU, AR T /N A A& B3V 6 %5, (90 B SN A Rl a8, 32 52 "G BUKP
)32 [ AT X TE 3, 2021) o HAKT &, 28 5 0T M4 F- & Bah vl f8E i DL iR R & 15 W i BAE
R BE ) S A £l 42 A«
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A R R I WEB R T S ROCR  IE R AR T b, — R i N 2 h T Tl &R
FRRE ) HAP A R ZENE B T A%, S BOL RN 2 520 w76 B BT RE TG 15 18 h B B i e 3R
JIWF (Burkartfll Panunzi, 2006) . DrakeZ# (2015) W48 i, s /NBEA KT S @b AR 4R R B 3%
2255 (R RS0 S i S B B RRE B0 PR ER, 7R TR AR T v AR A A
PV H W H A b A v, IR AR 1T 37 A0 WS P 4 20 vp 33 9% e WA b ) AR (0 B R L, ]
PRI IX 2L /N W B AR IS B RE Tt A5 U Sk SR Bk B RS R BH, 8 5 I B 2% - &5 HL5))
REMS IR T3 F 005 BRI S MR RE 1 (T 245, 2018b), 173X —fE F7 4% 520 35 % 2 40 by i e
T SCHER ., W4T & B R F sk b T2 w5 8RR 25 AH 56 3 2 8] i) I8 8 A 3h
(Cade, 2018), M FAE G R MG B HEER, X P B3 ) Z 0 5 Pk TEE#ZEL R h 2
5RO B, M v B b2 BT TE, 0 48 9 He SR b i AE BURSR BN BB
fER LI A RS BR8], Wik G BB 5 L H & BT A R 2 i % )8
5 BT R I —— 08 F S B TR, AR T 52 S5 B PR 00 B, T 4 i 2 A5 8 A A
H R (Elliottd, 2020) , #E M AR % & 2 515 BB AR, 2R THREENEES
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5, M#-F 6 a4 BAE EE RS BRPORNE (Matsumoto®s:, 2011; Fx RIK S, 2020) . 24
BWRHEERFLNXT LA ARNGERE, MERGEESHENR S, LiiaalERERsErn
R g5 2. 15 200 1 4 PR 114 £ L ) R ] R 2 45 B W A A R W

FUR, 9% B A6 B30 1) 25 0 3 A vh R 2 w10 5C v 9 B S5l i FE LR ot b i 2w i
WS, NI & A2 T6 PR o B9 B RS B A RE I8 81 5, RE % T VS A 0l i I 4% 7 &
Xof b s w BEAT RS AR B S T [ EE, X AT AR E B B RIZE A AT N, R ER
Al RES AT BRI I & R E W (Das¥, 2005; YL 50855, 2013) o BT M 25-F- & BB R, %
HE I LT 6 Bl 25 B 4w PR n) ) i BRAR M R R B AR R 1) 16 45 SRAE Hh 9 e
TE R B SR A R B AN 28 By RS T R L, RN VE & AR 4 1) i 45 2R H I 25 & %)
S AR S S A 1B ) E A - N =i . 2 9 A M /NS B K =g =N ke 7 N i T 1A T
2 A E P AL F5 LU PR B 5 A O 1 RS R AR o W) S AL N E R, B2
TEAT AU SR b vl B B v 2 WA B O I R 25 0T 24 R B B ] R A T O L e A, B T HLEh 5
R« FiEe H 36 H A8 5 BT ik ar, a5 ah a1 & W42 358 5 Br i W5 8, BT At #5561
) T) AR O] BE 51 % 28 50 T 1 56 1, 2R 1T v] RE 32 B 28 50 T A SR A 31, X IR 45 IR SE i 2% F- &
HH# L0 A aHRE S (EPFEE, 2020; JL 20064, 2013) Mz, 3% F i 28 5 Fr 4% H.
BP G0 A w R D) S, (A R 2 A e SR T I AR O AN G Y, FRAE AT RE & AR
386 i) 328 36 N R G A TR N, T RO BT mIAT ORI B B R, X — B e
BB WEIT A9 SEIE SR (ERAGR E AL, 2019; BUNERIZ R, 2012) .

i b, b\ 540 it 28 5 I M 4 B3V & BB RE NS & 1 N BHG BRAO R H, R
Tl S A 20 w1 B A Rk o AH R, A8 5 B A B 1R W8 AR T 3 W I R b B b 7 E IR, 5 R N
HE R NS R, PR i i 28 5 B 25 65 HL 3 89 05 ST R AE TR FRAE F T RE EL A IR . It
A, 18 24 1) 4 Bkt T BE A Sk — 2845 R 20 (DenisFll Sibilkov, 2010; Demir, 2009) , P e 4% ¥
B BEAS S8 A0 Aol 4 A7 SO0 25 B, B AS G L BEA TS BHG B, H R - d i A v RE T
S R 4 10 2% SBT3 Al S R A o PR IG I 4% 1 5 L B0 R 15 L ) RE 6 S Ak Aol 4 Ak ke 2YR
PR, A Rk — 25 B SRR B0 o R e, AR SCHR DU — 46 A7 AR i

Hla: i 2s vl FI% 0% 4 28 5y B I 2% EL AR B 0 4 v A R T4l B A 7ol b7 28 W) 4k

Hib: b i 2 7 B E 4 28 5 7 I 2% . 3h R2 BE 00 32 i ASBE 4l HE S b A7l b2 =) &bk

. BRigit

(=) FAR®FL HIE KRR

AL LI E R S B BBl 5y - 6 B RS B L ke .3 F 6 ) A B 201020184 A |
iy w) AR B 0 HAV AR AR o T AN 5 BT ) BB G RSP BT S ) T
201044 Nl M, AR SCIFEAS X ) 20 104E FF 48 o A SCHIBR T ST *STA w) il b i 4 4E 1) 2 v
% RSB BOE G SERE M, AR SCAIBR T ARAE SR RAE M FEAS, B T A SO g ) A dE kA T Ik A
i, PR S BR T AR AT B FEAS , B 2445 31 7 2010-20184F 4 193584 4 wl -4F FEFEAS L 7K 32 B
FH B 2% F & B3 B ok | v BF 50 E04E Ik 55 F & CNRDSEU I B, HoR & 748 | 8ok A
CSMARKUE % . 2y 1 B 1 A% i {1 1) 532 Wi, AR STASE ) 381 10 Rl 40028 i 2 A0 Bl A 28 B 24 00 1% LU
F99%LL |43 137 B0 47 T WinsorizeAb B,

(D) ZXEREXE5EE

L Ak 4 Ak . 22 41 5 45 (2017, 2019) IR 5T, SR FH G b 9% 7= A 9% 72 1) b 1) B &l
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SRAT ML b2 w) g Eh A g RR B ARSI, JE SR T k BT w) SR AR & Fin= (2 5 M4
T % P AT AR 4 T O PR S R R B G T A A B Y PR e R A B R R
BT e MR ) AR P FinBEBR , 7R 2 ) 1) Rk F2 B

2. W2 V- & BB IR A I H.8h 5 F- &l B 28 i e .80 F & n) AR ) I 38
ARSCERAE TR U B EE RUE, () BRI 2 ARE T bl w) 50 2 ) LA R R ) S,
i) B AR S, A BT A m) 5T B R i LA R R

S AU (2014, 2016) , A8 SCKAF B2 B i 24 wIWSCE) 8 A 808 1) B30 (Number Ques ) Il
1B SR 65, 15 BR300 F AR M 38 bR ow, Blltw = In(NumberQues + 1), %t 24 4E B A I 211 4%
B MA 2L E], NumberQues B0,

RUEZE Gy B BEoR b 24 vl B3P 6 b A F 0T ) i) 4F H AR Il 2, H 2 7 o 3 0
EPuN e AR (Mo AR VB o o' S | I ] /N e ¢ 7 L A TS o S = e e O 73 1T s T E N
A 2 o] BE A B, PR AR S SOK 24 4F BT 20 &) 09 8] Z 20 (NumberResp) N BUH S8 %4, #5331
I ETiv 2 w) [l B W) 45 bR hd , BV hd = In(NumberResp + 1) 3 T 24 4 B4 [0l 52 52 9% # 42 0] 4 24
H), NumberRespHL0. B T [n) Jo 22 10 $ 0] SEBR b IF 2R B BB M RR, LA A Trow, hd iX—
FEbREE AR R e b W) SR B S .

BRIZ Ab, 27 T 2% (2018a, 2018b) >R A 11720 #) 24 4F i) [l 24 S0 1, AR 5 B B 4854
ok B M2 8 B FE B, 22k interact = In(wd + 1), HoHt, interactfRE M 2% F & H.3))
TR, wdfR 3R T 24 A MARAE B3V & Ll & S 4L

3. AR & 22 A B Ik A AR WO 5T, AR SR SEUE ARG B8 Hh 4 i) TR 44 mD I S5 IR
B2 EVR BRSNS A SR B, AR B U EE S I,

x1 BEHTESUREE

BB AR N Ap
Size AEIP A BB B AR H
ROA nE A6 MR AR PSSRt Ik
AT R ARRE) AR B R R
Growth KR RAAES) EWARE AR KR
Lev nE AR b R B R
Topl 2 m AU bR SRR L
Top31 O3 m) A ) CRT =R BEAR SR L —38 — RIBARRe I O/ — KA Rl Ll
DUAL EHRKMEZHERHIRE— HEHE KNS LM b SRR B, B0
PID ML T F L MArFEE NHUHEES AL
CEO_share EHRREFR HE BRI, 5o
Big4 R PR i 2 b FRS ) & TS5 B e DR I L, 75 U1 HRO
Inh DU B R B L i B AHUABLT A F B EL 22
State N m PR B Al 51, S A Al HRO
year Tt -
industry 7l HU201 245 o S s 2 A 7l 3603 Wi 1 24 3 26 RO M

O FX—#F 70 H AT 2752008201651 T 74k S840, I H20144E LLUS T 37 4b (¥ 130 6 i Ll 22 12, BRIk 201745 41
20 184 [ i 3k S AR HUH 20 164 I £ R AR -
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(=) #EA %3t
ARSIV TRLRL (1) DIAS I AR Sl i, B 45 F & B3l 0 il 4 b4k 1) 520
Finy = ap + a1twy, (hdy [interacty) + Z Controly; + & (D
Horp, ifREE BT A W), oRFRAEJE, WS 0 BT o W e B AR BE Fin, S Re A8 8o H.3)
F2JE tw . hd Ml interact, B AK€ SC2: YL SC 5 H A 42 1) 22 55 SC b B 8 1 DLRT S 1. A IR X
Hlamiar, WIALRS (1) dr o 235 4 7 2 IR ICH bR, WIAERS (1) Ho AR F SR IE,

M, MEELTEEH MG LECWErmAEBNTIELE RO
(—) T EMHAE ML
FEHR TR LA WA B R RS 25 R MR PSS i 45 ok B, R AR R M
b B A AL T A P
x2 ETERHRMESIT

A FEA % Bl briEZE 25% Tz 75% R/ME jONI:!
Fin 19 358 0.0325 0.0646 0.0000 0.0061 0.0323 0.0000 0.3797
tw 19 358 3.6394 1.8609 2.5649 4.0431 5.0039 0.0000 6.9305
hd 19 358 3.4653 1.9676 2.1972 3.9120 49558 0.0000 6.8865

interact 19 358 6.8367 3.2486 6.2046 7.9879 8.9918 0.0000 10.8515

Size 19 358 22.1150 1.2703 21.2039 21.9491 22.8332 19.6489 26.0379

ROA 19 358 0.0425 0.0557 0.0149 0.0383 0.0694 —0.1748 0.2145
AT 19 358 0.6551 0.4560 0.3553 0.5466 0.8168 0.0682 2.6445

Growth 19 358 0.2143 0.5104 —0.0063 0.1233 0.2929 —0.5479 3.5908
Lev 19 358 0.4323 0.2108 0.2626 0.4254 0.5914 0.0511 09149
Topl 19 358 0.3511 0.1480 0.2341 0.3308 0.4511 0.0923 0.7488
Top31 19 358 0.4993 0.4242 0.1531 0.3745 0.7534 0.0149 1.7517
DUAL 19 358 0.2553 0.4360 0 0 1 0 1
PID 19 358 0.3742 0.0535 0.3333 0.3333 0.4286 0.3333 0.5714
CEO_share 19 358 0.7851 0.4108 1 1 1 0 1

Big4 19 358 0.0547 0.2274 0 0 0 0 1
Inh 19 358 0.0649 0.0708 0.0109 0.0405 0.0957 0.0000 0.3318

State 19 358 0.3969 0.4893 0 0 1 0 1

Market 19 358 8.0448 1.7423 6.8500 8.6400 9.3700 —-0.2300 10.0000

(Z)MF & Z 35 TR LA ekl ey FIEL R 54"
7R SCR FH BT I 5 B R AR i AR (1) SERERG B 1 i 24 w5 9 2 5 3 52 5 T I 4 L
Bl Ak BT Ml b 2 v < A i 40 R P R B RN A3 AR A RO, TRV AR
JEi, tw. hdRlinteract¥) 5 Fin?e 1%/K-F L 3 FHR 3K — S REZW], Faii 24 w) 5 5080 5 1) 5.3
B %, AR AT b T2 ) xR A R BE BRI, 3T 5 T 41 6 T AR T ] Al Sk Ak,
R ST B BEH A5 2 T SR 30 HF o
(=) Aafe s go”
L A AEPEAR B B et AR S0 BEAF AR B P Ak ) R, AR 7308 TR AS |k (V) L i 445>
OBRT MR, AR AR 5 T s Tl VEL 45 28, e B el A5 R BT 6 R
QIR TR, Rt I i ARG RA IR, % .
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PCRCiE (PSM) LUK R e As iy J5 — W e &3 MR FEEFHWNESHBMITL EHAH
I8 5 B 7 1k % FL AT T ALTR . B 5, B4 U ERULERNEALR
sk W (2020b) B 7 1, AR 36 FH 59 A 24 ) 4 Fin__| Fin Fin
WKL G AL PR TR | 00
BEATARE DR o FLUK, R 0 1) 453 43 DG 7 6 B S ' 00019
2R A I B A B U T R Ly Ce4973)

(v 5 50 B e E AT 49 41, o v T o B A 00011
ARI 5y Iy R FRAL, AT b R R R AR ) 4y e T (~6.1930)
A, ¥l e - & B BE AR &, Controls Yes Yes Yes
Ll Size .ROA AT . Lev.Topl,DUAL.CEO _share. N 19358 19358 19358
Big4\ InhﬂStateﬁ??'\jj[d}’E%, ﬁﬂﬁj’ﬁ?ﬁ?ﬂiﬁfg*ﬂ adj R? 0.1462 0.1461 0.1460

T TROR p<0.01,” FIRp<0.05, " FoRp<0.1; 155
R, ARAE IR E WhiteF2 bR R 0 H . N .

7 Mk 73 53 %k 43 21 5 B 2% F- 5 Ho 8 % B AT
Logitla] I 3 i+ 541 1i] 5 73 {0, MR35 M6 1) 45 73 L
SR 45T AR DC e 125 BEAT — 6 — DTS, % T DT G J5 B0 AR AR BB b A7 Il A 0 A o B ), AR S0t —
S22 ARG (2014) 7 1%, SR 32 5 B 2% ~F- 8 T80 i 5 — 30 80 EL 3 B 40 ) 5 Aol 4
AEBEAT 0] 05, DL R w] BEAF A5 0 PN AR P ) R, b5 J7 30k B9 [l VA 285 SR8 S8R5 1 RSB SEIE S 18

2. SRRV B BE R (1) R4 Al < b Ak A e i) B i B R ATl b T 2 W)
b, B 5%, ZH k55 (2019) BAEGE, 51N Al 2 7 W SE 4 Fh 9 7 X — AR 58 307 R 4 4
Aol B vis 24 w4 R AR, I SR probitt 7R [m] I 2EAT R P AR B8 o UK, 2225 ok i S Ak o B
(2016), 5% JH <R o3 7280 Ml ) i) A b B R AR B ATl b T 20 W) R AL AR R EOR R AT e
WG, 2% AT (2018a), SR Il 4 Fib Ak 450k 3h 2531 25 28 ol e Bl AL o B Aok s, #) i
Al 46 b A R B R A G X — WA 4 A S0 < AL R R T BN RO, 2 R0, R
probith BRI BEAT Ml U5, (2) A8 P 2% ~F- 5 HL 30 A2 00 B i o B H 0t P 2% ~F 65 EL3, AR SCLLH b i 2
bR UEBEAT S 20, B T R LB FE AR IR AR A 1, AT e AL R AR RAEL A 0, BERT R 3 I 4% F
B e bn S Aol G R AL AT N 347 £ L, SR A AR BRI 45 & B B R T
TEEY 25 SR, TSR R 451 6 B2k AR AT lk Rk A e 2 i S VE T, i — 25 5
BSOS BRI ) AR

3. HoAt AR i MER B o 225 AL 58 55 (2019), th T IR AR S AR i A7olk b viv 28 w) i R ey —
53 S A0, PRI 1] YA J7 v B OLSIH] YA &80 Sk Tobitlul U5 o oAb, 2% S8 2R A Br < H.3h 5 F & IF
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Can Network Platform Interaction Curb Corporate
Financialization? Empirical Evidence from the Q&A of
the Exchange Interactive Platform

Gao Jingzhong, Yang Zhao

(School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China )

Summary: Under the guidance of “promoting the modernization of the national
governance system and governance capabilities”, China’ s capital market regulatory agencies have
been gradually transforming the regulatory approach from administration-oriented to market-
oriented. Taking advantage of the development opportunities of the Internet and information
technology, the Shenzhen Stock Exchange and the Shanghai Stock Exchange have respectively
established network interactive platforms named “Easy Interaction Platform” and “SSE E-
Interaction Platform”, which create conditions for the smooth interaction between investors and
listed companies and further influence the behavioral decisions of listed companies. This paper
uses the data of the interactive Q&A between A-share listed companies and investors on the
exchange network platform from 2010 to 2018 as the sample to empirically test the impact of
exchange network platform interaction on the financialization of listed companies in the non-
financial industry,and then verify the governance role of listed companies and investors
interacting through the exchange network platform. The empirical results show that the
interaction between listed companies and investors through the exchange network platform can
significantly inhibit corporate financialization. The instrumental variable method, propensity score
matching method,and one-period lagging explanatory variables are used to deal with the
endogenous problem. The conclusion is still valid after the robustness test of changing the
regression methods, the sample interval,and the proxy variable measurement. The results of
further tests on the mechanism show that the interaction of network platforms in various
governance environments has different effects on corporate financialization, and the inhibition is
more effective in less strict governance environments. In the sample group where the governance
mechanism is less restrictive, the effect of network platform interaction on corporate
financialization is more significant,indicating that such interaction can curb corporate
financialization through the use of governance mechanism. The results of the grouping test that
distinguishes financing constraint environments show that the interaction of the network platform
has a more significant inhibitory effect on corporate financialization, when the degree of financing
constraints of listed companies is lower;the results of the grouping test by the degree of
marketization and the nature of property rights in different regions show that when the listed
company is located in a region where the degree of marketization is higher and the nature of
property rights is non-state, network platform interaction has a more significant inhibitory effect

on corporate financialization. Generally, the higher the quality of network platform interaction,
(T ¥ 5510617)
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company’ s strategic progress caused by the opening of the capital market has a more obvious time
effect. That is, its governance effect gradually increases over time. This paper examines the specific
motivations of strategic choice from the perspective of the company’s internal governance
characteristics for the first time, enriches the relevant literature and research perspectives in the
field of strategic management, and helps to analyze the ins and outs of corporate strategic choice
from a more basic level. At the same time, this paper also expands the relevant research on the
economic consequences of foreign shareholdings through the perspective of strategic choice, and
provides incremental theoretical and empirical evidence for the comprehensive, objective and
accurate evaluation of the economic consequences of capital market opening at the micro-level
corporate governance under the background of the new era. It also provides a useful reference for
the continuous improvement and optimization of the capital market opening system in the new
stage of economic development. Finally, this paper not only provides a vivid case for the overall
operation thinking of “opening to promote reform and reform to promote development” of
China’ s capital market during the 14th Five-Year Plan period, but also brings profound thinking
for effectively promoting the modernization of listed companies’ governance capabilities and
governance systems.

Key words: foreign shareholdings; corporate strategic choice; “Shanghai-Hong Kong” and

“Shenzhen-Hong Kong” Stock Connect; strategic management

(e HE: EHK )

(B 6410)
the lower the degree of corporate financialization. This paper enriches the research on the
supervision function of the exchange network interactive platform, and investigates the path of
supervising and regulating corporate financialization. At the same time, the research results of this
paper provide decision support for the exchange to play the role of a network interactive
platform, improve the efficiency of the capital market, and achieve regulatory transformation, and
also provide empirical evidence for the market-oriented transformation of the regulatory approach
of regulatory agencies.

Key words: network platform interaction; corporate financialization; deindustrialization; Easy

Interaction Platform; SSE E-Interaction Platform
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