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HUAHEE & o W RS A 32 A RE 0% W B A B2 1015 BB BB AT ( Yu, 2008 5 JHi il 25 i SR Bk
42,2009 ; ZEHHLE 2014 WSS SeHRBEELA 2 RIIA BRI AE , T LUA R TH I 452
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BN T8 3 oK, DA IE At Hh 5 2R, (R Ry e A R A5 R T o (i R b By
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AR AS LER @ BUE R & B AR5 B SRR L, B 1) T35 B R Al A
(2) XTI Al iy 52, WEA AR IR S , #8873 S s R B S 2R A WA S Ee . 40 £ 3
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MR EN B,

BT S AR B e R R AT =, B BT SR SCHR AN 2 0, 0 H R 248 % S i it
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AR AE IR ST . AR H , AR SO S50 SE PR AT Al Bl A5 BB A s i LB S R

— R IR S H VAN B E R T RS SRR I 5505 L T T S O, R R
TR R S Al 2 18] AR B M BR AR , 1A T B R AR R A5 R TS AR R L E
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fe AR5 J5 i ELA B R AYHES ( Glannetti et al., 2010 ; 53T BG4, 2012 B T-H AL R 9%, 2012) o 4
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M AE X 3 S R B R A Bk AR I 451 B % A BRI RE BT Bl B 2 115 B SR ANRORRE 2
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Visit_peo , A2 THAREE N2 5 b SEHBIHIGE s B9 A R BRI 1, 485 X IR 3 AR X £, (3) R
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2. ARl A FIRE BT K- 14 i
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Gy AR I MP WUE R 0, s Al i g oz 5
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{5 FHR BT B IE ) B2 B/ T AR A 7 AL T S AR AL, 7 P Uk i T g M o 25 B 35 3
Wi $56 5% 387 S PR BIAE B T b R A5 TR B K- B PSR
Credit = o + 3 x Visit_fre/Visit_scope/Visi_depth + 2 Al x Controli + & (1)
AR IR BB SEH A SRR A E SO 5, AR SOR R Y (1) 3047 el 5 0 Bk, RLIEBIRA
K Visit_num RPN Visit_fre; DA BT 4555, TG ECR Visit_ins A SRR Visit_peo
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o) BEEBARE T BE Visit_scope; LL =AM I-4845 , AR AUECE | ()RS B K R RIVE S I Quest
num , Quest_len Answe_len 53 BN VABHNRLE Vist_depth, ik Z4EFEIEHR M2 A1 FEBRUEASCHT ST

g5e.

S PRIZE AR E % (2010) (REIE WA TEHT (2011) | EALRAE (2016) 5 TR E HIRE BT K
P2 R B 5T, AR SCTE LR R e B2 T R A 0 55 0K 20 R 2 ) 3 PR AL A 4 o A2
(Control) LA S ARIE AT VR &, AR EE MBS N&K 1,

k1 RERX
KEALN TEFT BEEX
mE TR Visit_num  Ln( 2355 B R 1 R T A 3 + 1)
- R E Visit_ins  Ln( 2 EZ WA 500 1R ILEHRE +1)
ko AR K E Visit_peo  Ln(-2 34 WA 5 ok i WAty A RECE +1)
i BT RAAKE Quest_num In( 235 ERHEFREATA LY i HEHRRIEAANKE +1)
RE AR EAKE  Quest_len In(2i#EWRAWEHFELY i HEIRAANKE +1)
B AL RKE  Answe len In( 23 FE RSN i BEREHHFRAKRBERLWKE +1)

CRZENGE S Sy Credit Rtk SFREH
wHAEA State  EAHK1,EM KO
7 4 L MP LA SCE X
PP R Lev LER K AR R
R Hm & Roa  v4ERE LAE/ K FK >
o3 Growth — [t FERE RN - (-1 FEREERN]/ (-1 FERE BN
RATBH Bank  tSEARE B/ KA
AeHHE Cash  vERE T HE/ EHK”
A A Size VR EHFHAXHK
PR A — Dual — FAVEEKEEEEHFE - A, UBRMEN 1;EMRO
FHELAM Board 1 FREFLEAHK
FTEL MM Indepen  tERFEFLFRIEF AR
- RRAFRLA Shrl  tERE - KREWFRLAEE
EIEERHRK Msh tEREEARFRLA
EEAEE Year  Wn-1MEEEEE(n fHRKE)
LT %EE Industry 3% 20 AT B (BT B 2 AT Wb 3 BE AR A T 21 AT R)

(=) Biok IR SR
ARSCERE N T w] B S M A DU R B TR M Hgl b b R R R
Vo B IERIRBEA R BT AR (2012 4R A 1 R AR BT DU ) A0 8 WO 19 A 2
FAFIR A, AR SORAITSE X ] BT 2013 28 2016 4R ARIEHFFE BT 28, A SORC: 7 &4 BT A F
(CETAT LIRS i Wl PR Bl ) e A5 PR 45 B 387 5 2205 2l s 3K b A IR O 245 40 R S N B ik
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2 A BT A FHERR A RS PR E R RS EENA NG (RIS TR RR S
BRW RN D) FICAGORE . B 7AW Al B o 9 e 2 4 ) AR BRI R B T oF
CCER 3% SR Bt e 2 A1, AR SCHAM AR T8 075 B 06 Bt I (628 %2 CSMAR Budfe 12, AR TC
TR T 5 SR SEAEA IR BTt A ORI 45 2w AR S5 B i 2k AT BE LI AR AR . 78 )5 2 SR B
25 NSRRI T BT 1% K48 R,

SRR S AR T

(—) EEEE RGeS A A

N2 Frs, LA R RO E B S K- Credic BYSS{E R 0. 089, 1X R BIREA I ] Py e [ _E iy
2N AR IR AR, i BB P o 22— AR X A W B SR R AR I
2013 4F 2 2016 45 F LT AR BB R E RGN 5 K, S 5B NI ECE P #5200 21
Z, LI NBCE 2070 37 N HURBEBTE 0 H il P 22 fA T2 =) B i [ Ay A &2
KLy 34 A4~ i BEIHHIF ) AR B S 20 0 1578 A4 (R 789 ANIUTE) L /2 A o A T Xot iR AT [
ITEE N B2 0 9136 ~F4F (O 4568 MIF) . EENARE | [ 7R E KA B H
AIAISR R B RG] Credit SRR SEH MBI |7 SR L B A DR AR I TE 1% 7K
P R IEA SR, X UL BB AE BB SE PRI Sl BT R, 4l A R 15 TR B MU A BT
PEAh, AU State SRGALAE ] Credit B IEA S, B E AR T 1% . XU, SAEEA
AP AR B, A Al S A S A3 BN BT B (5 A , HE MR Z ARV (5 R R B . iz MP
ERDAGH Credit B35 AR, X 3B -5 T3 b (37 55 A9 AV A FL , T 37 M 5 (R A Al SE 3R MCHE R R
AR BLAR R A5

k2 FEEREHRUESITGHEX AL

k& 18 H A wAE Credit Visit_num
Credit 0. 089 0.073 0. 002 0.334 1
Visit_num 1. 249 1. 386 0 3.434 0. 046 ™ 1
Visit_ins 2.077 2.303 0 4.949 0.061™ 0.926 ™
Visit_peo 2.374 2.639 0 5.746 0. 060 ™ 0.929 "
Quest_num 2.451 2. 833 0 5.583 0. 065" 0.962 ™
Quest_len 5. 148 6.556 0 9.416 0.075™ 0.927™
Answe_len 6. 429 8.333 0 11.19 0.074™ 0.921™
State 0. 248 0 0 1 0.161 ™ -0.286"
MP 0. 502 1 0 1 -0.290" 0. 002
Ao Visit_ins Visii_peo Quest_num Quest_len Answe_len State
Credit
Visit_num
Visit_ins 1
Visit_peo 0.987 1
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LS
&g Visit_ins Visii_peo Quest_num Quest_len Answe_len State
Quest_num 0.930™ 0.938 ™ 1
Quest_len 0.918™ 0.929 " 0.981 " 1
Answe_len 0.916™ 0.927™ 0. 968 " 0.993 " 1
State -0.305" -0.304 " -0.311™ -0.320" -0.320" 1
MP 0. 008 0. 001 0.032™ 0.048 ™ 0.046 ™ -0.177"

T RN 1% 5% \10% K R E

(=) Z7ohl35#r

&3 R FHBEEY (1) XHHEE 85 Al 5 SE b B 3l 2 2 4R T LR M A5 R RS AP — A
FARZ AT TINS5 2 . R PR, A HAB S AR TR B RS 00 1, 58 (1) 30 v, SRR A3 BE Visin_
num SENAG A Credis 76 1% 7KV 1 B 2 EAR G, 30 BB Bl A 15005 38 % L i/ m) S b IR AR B3
I, Al AR AR TRl B B BTN . I IRAAR B AR, BRI 45 6 3 36 Uk T Jir e
HEREE Hl, 58(2)  (3) i, WIFHLI B R Visii_ins, N\ A ELE Visit _peo 1 8] )5 32 5053 3
0.0011.0. 0008 , H 2 /D7E 5% KP4 2, 3 UE S, £ 0 ik Az 7= 28078 7 O J S b R ik (R AL A
BE ANEESZ, DN R Oy SRR G s . w0 SR R
A YA FRAR R 5 RS A dlR = . b, TR T B R i, Rk H1 B DLRTE, 56
(4) (5) . (6) BRI H 3 S AR B AR A R H1 A3 i 4 5. Ay L& 3R, PR ) A8
& Quest _num JAGFE A EE Quest_len K0 B P Answe _len W15 Z 5034 W25 R 0E, Ho gk 2
Ub IR =R bR R B L H AR S A5 Credin 78 1% /K7 152 B I EA SRR
R RERV BT E N AR AR e 2 B R 0 S b IR AR B R R, LR L A5 R R R KT
Wl . AR, Rk H1 28 SCHb R OHR B A A T RS T S0 EE 09 28 . 256 LR SCik k3
AL AR SO TR E S A B S H RO B B R B A RS UE T R SRR R
H, 2 DA% 5% 38 e il 7 e 1) S b 055 s 2 S 8 B T A A5 AR A«

®3 WHH LRGSOV LR BER
H & & . Credit

WL W B W RE
£ R R BB 7
WERE BEAMEE EEAR ‘ e ‘
WH RS EANMKE RFARKE " L Py
(1) (2) (3) (4) (5) (6)
. 0. 0020 ™
Visit_num
(3.341)
L 0.0011 ™
Visit_ins
(2.835)
Visic 0. 0008 ™
P (2.415)
0.0012
Quest_num
(3.557)
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® & & . Credit
WA R E WA E WHRE
XE N X ‘ X " FEF AR R P
e WA E BIHARKE B S s
(D (2) (3) (4) (3) (6)
Ouest_lon 0. 0006 ™
(3.305)
Ao, ion 0. 0004 ™
(3.160)
o 0.0134 " 0.0134 ™ 0.0133 " 0.0136 " 0.0135 " 0.0135 "
(8.975) (8.906) (8.846) (9.027) (8.993) (8.968)
P S0.0256™  —0.0257™  —0.0257°"  —0.02577"  —0.0257°"  —0.0257°"
(-16.607)  (-16.635) (-16.639) (-16.628) (-16.652)  ( —16.655)
L 0. 1456 " 0. 1454 ™ 0.1453 0.1458 0. 1458 0. 1458 "
(27.733) (27. 689) (27.659) (27.771) (27.751) (27.738)
ron 0.0247° 0.0241° 0.0248" 0.0243 0. 0246 0.0248"
(1.884) (1.838) (1.892) (1.857) (1.881) (1.898)
_— 0.0012 0. 0012 0. 0012 0. 0012 0.0012 0.0012
(0.822) (0.788) (0.799) (0.809) (0.814) (0.818)
- ~0.1584™  —0.1585™  —0.1585""  —0.1585""  —0.1587""  —0.1587°"
(-20.520)  (-20.528)  (=20.525)  (-20.543)  (-20.563)  ( —-20.571)
ot 200192 —0.0193"  —0.0192"  -0.0195""  -0.0193""  -0.0191""
(-3.954)  (-3.958)  (-3.939)  (-4.005)  (-3.963)  (-3.939)
. ~0.0083""  —0.0083™  —0.0083""  —0.00837"  —0.0082""  —0.0082""
(-9.862)  (-9.855)  (-9.848)  (-9.848)  (-9.826)  ( -9.830)
o ~0.0026° ~0.0027° ~0.0027° ~0.0026° ~0.0027° ~0.0027°
(-1.899)  (-1.944)  (-1.928)  (-1.902)  (-1.911)  (-1.919)
. 0.0015 ™ 0.0015 ™ 0.0015 ™ 0.0015 ™ 0. 0015 ™ 0. 0015 ™
(2.925) (2.950) (2.981) (2.927) (2.948) (2.957)
depen S0.004277  —0.00427°  —0.00427"  —0.00427"  —0.0042°  —0.0042""
(-2.834)  (-2.848)  (-2.864)  (-2.829)  (-2.829)  ( -2.834)
- 0. 0002 ™ 0. 0002 ™ 0. 0002 ™ 0. 0002 ™ 0. 0002 ™ 0. 0002 ™
(4.801) (4.805) (4.791) (4.806) (4.776) (4.777)
. 0. 0001 0. 0001 0. 0001 0. 0001 0. 0001 0. 0001
(1.481) (1.515) (1.574) (1.398) (1.429) (1.455)
Year/ Industry Yes Yes Yes Yes Yes Yes
0.2019 0.2024 0.2025 " 0.2012" 0. 2006 ™ 0. 2008 **
—oons (11.465) (11.485) (11.490) (11.434) (11.403) (11.412)
N 6221 6221 6221 6221 6221 6221
0 a 0. 363 0.363 0. 363 0. 363 0. 363 0. 363
F 114. 454 114.298 114.208 114.379 114.232 114.223

IS WO HEIFEE A R R TR (cluster) T8 ™ 7 " 2518 1% 5% 10% K EBE
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F AL T AR (1) MBS H2 B I 45 A, BIZE% I8 T Al AR =AU B 0 T, 8
BF L HPRBNE S L B G RS A 22 57 . B AL (Panel A) B2 (1) Bl o 7RI
HAtAE R RS, LML Visic _num XFRGALAFH Credie 5918109 2 BB SROVIE, (HA B3 4
B AEAR B A AL (Panel B) B928 (1) Bl JHHIRE Visit_num 8418119 R ECH 0. 0032, HAE 1% 7K
PR SRR, EA AL (2) Z(3) FEn AR I BB BOE Visic_
ins N GYECE Visit_peo WY IE] AR KA B3, 1 AEAR A LA, B S RaT T B R Ar i [al 15 2
BOYTE 1% KV EBENIE . EA PRI (4) 2(6) 51 [mlIH 45 SRR I, B i 94 5 s i ik
TR Al B R M A5 PR BT 7 AR B . AFAC, AR VA P AL (4) 2(6) Fp AT
(IR E: S R VS R AR JE Quest _num | Quest_len Answe_len XY FMLFH] Credit i 18115 2 3 2
FONAE , TR HAB AR G R 25, e SE A AR B 5 A P SR AF B R AR Credie 762 1% 7KF-
EEREBERIEMIER . RIRENASEFRESS, 7B O B2 25 52 e 080 3 SE A B e 0
b R A5 TR B K- B PR, BIAH BG B dill, AR B A il A8 98 3 St A 2l Rl
{5 RTRIGE AR LE ) S0 S5l o DR, AR SR R Ml 12 45 DASRIE

F 4 AR R F SRR S LR E A B
Panel A B H P44, H F & Credit

WAL W B R E
X e R A1 AL
T & WHILESE EFARKE o . . )
g 3 B H K EEKE
(1) (2) (3) (4) (5) (6)
o 0. 0001
Visit_num
(0.048)
o 0. 0008
Visit_ins
(0.891)
Visi 0. 0004
f
Hpeo (0.504)
0. 0004
Quest_num
(0.518)
0. 0002
Quest_len
(0.592)
0. 0002
Answe_len
(0.623)
controlvars Yes Yes Yes Yes Yes Yes
0.2181 ™ 0.2179 " 0.2181 " 0.2178 ™ 0.2175 ™ 0.2175 ™
con
—oons (8.032) (8.024) (8.027) (8.032) (8.028) (8.027)
N 1454 1454 1454 1454 1454 1454
2_a 0.417 0.417 0.417 0.417 0.417 0.417
F 64. 229 64. 385 64. 362 64. 332 64.394 64. 418
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Panel B: 3k B & F- A0 4, H & & Credit
WAL W B W RE
X e e A1 AL
T & WHILESE EFARLKE o . . )
g 3 B K EAKE
(1) (2) (3) (4) (5) (6)
. 0.0032 "
Visit_num
(4. 695)
L 0. 0016 ™
Visit_ins
(3.780)
Visit 0.0014 ™
isit_peo
- (3.620)
0.0018 ™
Quest_num
(4.824)
0. 0009 ***
Quest_len
(4.512)
0. 0007 ™
Answe_len
(4.324)
controlvars Yes Yes Yes Yes Yes Yes
0. 1808 *** 0.1818 ™ 0.1820 " 0.1797 " 0.1787 " 0.1791 "
cons
- (7.509) (7.541) (7.546) (7.465) (7.424) (7.438)
N 4767 4767 4767 4767 4767 4767
2_a 0. 323 0.322 0.322 0. 323 0. 323 0. 323
F 63. 290 62. 884 62.734 63. 280 62. 940 62.913

I RTRE, AR s AR S AR B 2 B A R Z5R 2 h R R .
55 N L EIFEL AR R T BIRZE (cluster) THE ;™ 7 25N 1% 5% 10% KF EBE, LITNRFAFE.

F S MBI (1) xRS H3 B Ie g R, %8 T AV AEFm b A AL T AR T S st 7 455
DU, BEBTE SEH BT 2l % Al B A5 TR B2 i 22 5% FETH b 2 IR 4L (Panel C) 9%
()3, SEH IO Visit_num 8151 H Ry 0. 0034, HAE 1% K- L 25, B £ T3 A7 0%
ARl b 56 9% 2 S i BB R A 5, il Y R M £ T BT ARt A TR T T Ao v 2L
f 4l (Panel D), 55 (1) 31275 SEHE O Visit_num B9 1515 R ECR IR N IE, HA L, X3
TETH 3t r v B il w8 1o B9 45 98 2 S s IR BT B O B B35 4R T Al ) R ol 15 PR K -
X TR E S H AT B, T M (R4 (Panel C) Y25 (2) L (3) 5 [BIHZ5 R M OIS ECE:
Visit_ins . N 5 Bk Visit_peo XSRLAFH Credit 511819 R BIYHE 1% KF EBFNIE. MR, T
Ho iz = 4L (Panel D) F925 (2) ((3) 3 2o , 95 S PRI B 5 Al Rl A P il 8 MRS 22 ]
WA BHERMRRKR . 5 ERERIMLEE(4) Z2(6) FI RT3 M AL 5 7 4L B 45 RAIESE , 1%
B S b PR AE  R A PR MUASE 22 ] ) (2 3 TE A DG O 3Rt FUFAAE it 3 2 R A il 41
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o 2R DL I U A5 SR AT RUASAD , 5 5% 380 S i 38 1 o i ol W ol A5 PR i 9% 190 G 1) i HE AR ) 2
SR AP TEAT M PN B Al T S A7 R, SRBRAEAH LU 3 07 3 B9 Al , A7l B Ak i 3 4 47 A1
PRI b A8 % 3 S b TS 0% e oMl £ P RO B0 ) 2o SR o DR e, R SCAR B AR R I3 RS

TR SRR
&S WIHHAL KR LR AL L E A R
Panel C. (184, B % & Credit
WAL W B WHRE
. N - 3 - . R e A1 AL
EE & WHILESE EFARKE Sy K Py
(1) (2) (3) (4) (5) (6)
. 0.0034 ™
Visit_num
(4.003)
L 0. 0016 "
Visit_ins
(3.143)
Visic 0.0015 ™
P (3.230)
0. 0020 ™
Quest_num
(4.355)
0.0011 "
Quest_len
(4. 676)
Answe_len 00009 ™
(4.858)
controlvars Yes Yes Yes Yes Yes Yes
0.1709 *** 0.1700 " 0.1704 0.1707 " 0.1710 ™ 0.1718 ™
—oons (6.399) (6.354) (6.364) (6.403) (6.415) (6.442)
N 2977 2977 2977 2977 2977 2977
2_a 0.251 0. 250 0.250 0.251 0.252 0.252
F 32.488 31.975 32.015 32.558 32. 609 32.747
Panel D: W37 r & 4, B & & Credit
WAL WEH B WHRE
. N - 3 . . e e A1 AL
RE Ak WHILESE EFARKE B S s
(1) (2) (3) (4) (5) (6)
o 0. 0009
Visit_num
(1.031)
o 0. 0005
Visit_ins
(0.920)
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Panel D: T M5 48, B & & Credit
WAL W B W RE
X e e A1 AL
T & WHILESE EFARLKE o . . )
g 3 B K EAKE
(1) (2) (3) (4) (5) (6)
Visi 0. 0002
f
Hpe (0.329)
0. 0005
Quest_num
(0.967)
0. 0001
Quest_len
(0.290)
0. 0000
Answe_len
(0.054)
controlvars Yes Yes Yes Yes Yes Yes
0.2271 0.2272 " 0.2282 " 0.2267 " 0.2279 " 0. 2285
cons
- (10.131) (10. 149) (10.192) (10.124) (10.165) (10.190)
N 3244 3244 3244 3244 3244 3244
2_a 0. 402 0. 402 0. 402 0. 402 0. 402 0. 402
F 80. 676 80. 885 81. 096 80.916 81. 449 81. 622

( =) R

N T FORIT SRS 8BRS , AR SCHEAT 1R 1) A A e A A e ) BT DY Y LA 6

1. 25 el S ) PR R ER A PR RN RE . AR SO AP T R R IR T, 35038 SE M IR -5 Rl
{5 FHZ 18] 1) B 28 TEAH SE O AR AT REJE 1l 7 i = B (G N SR K P ) IR 22, (A R AR B3 1
TR ARl I 55l HREAR L B 5 PRI 38 T2 LT 2 W) B SE MBI AT O, SRR 2 R AR SRR A 5T
SORTETE R R BN R RN, Oy 1 G2 RV AE R A AR R (), 2 BRIV A B9 i) ol A, A
Sl T HAR B AT Bedse /N RIS (2SLS ) INLAARBE . AN S 1T 4 F) BT 73 i 2 A5 T 1
FER(CT) oy T AR . B, SEM B 2R B0 3 26 B A s 28 m B e 3, F 2 WAk /Y
7B A o BHE T2y w TR SR I S G AN R R s S 3 i 4 B S MR AT 4528 AR (i)
8] RIRAEIEE) o 0 S ERAYTT I ICBES TR 1 BEBTH I 7e -5 Al B 7 b 2 18] fy s JHL 2050, DA T e
5 15 S AR AT (I TR A (FRIESE ,2019) X S (A5 5 BT 7E s i A 0T 38 v Bk g B i 2
FIAH L, FrEsl iy © 0130 i kA LT o m] B0 S PR A 33 ) BE AR AR e o (ERS,
TN Y B ST R A T R AT AN 2R R I B R R A R R M A5 T B TR SR AL Ay (L £k
PO 1] A m R HE RS A, B2 R RS A R B S ROL A A . R, BT W] AR
SORCTIT SR A 0 v R IS Y TRV R B, AR AR BT R BT RS TE T 1Rk, U G
WAE N 1,00 0, BRI 8 A IRl Ece ok B T b E BT B AR 55 &5 (CNRDS) . 413 6 i,
DA BT (GT) Jy B2 B S it oy DR A By 5 — B BE el I 25 2R 7, o B T3 9 1 2 e A 43
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B BT A AT LR, DASE B BoaR A9 I S B B ( P _Visit_fre (P _Visit _ins P _
Visit_peo .P_Quest_num . P_Quest_len .P_Answe_len) AT E B ERANETERNSE pr B R 154
SRR PR S R 5 R (5 =2 8] Y 2 A S R R AR, X R IR N AR R
J& AT ST AR AT

&6 REEBB ARNEEFA(E -, UHRTEEYTALE)
B SRS RRE
L EiE AR A

BHRH WAMKE EFARKE

TE [ BA B i K BEKE
Visit_fre Visit_ins Visit_peo Quest_num Quest_len Answe_len
(1) (2) (3) (4) (5) (6)
or 0.1156 ™ 0.2138 0.2176 ™ 0. 1803 ™ 0.2578 " 0.2759 "
(5.685) (6.577) (5.920) (4.825) (3.442) (2.963)
controlvars Yes Yes Yes Yes Yes Yes
0. 1489 ~0.1192 ~0.3035 0.8455° 2. 8642 ™ 3.2906
oo (0.568) (-0.290)  ( -0.647) (1.801) (3.114) (2.870)
N 6193 6193 6193 6193 6193 6193
2_a 0. 189 0.229 0.229 0.216 0.218 0.215
F 82. 260 102. 933 102. 131 99. 120 104. 073 103. 585

F B AR SRR R T S W s
® & & . Credit
g g W E AL

TE & WHILESE EFARLKE o . . )
g B K IS 34
(1) (2) (3) (4) (5) (6)
0.0372 "
P_Visit_fre
(3.394)
. 0. 0202 "
P_Visit_ins
(3.347)
- 0.0195 "
P_Visit_peo
(3.276)
0. 0259 "
P_Quest_num
(3.754)
0.0177 "
P_Quest_len
(3.662)
0.0156 "
P_Answe_len
(3.499)
controlvars Yes Yes Yes Yes Yes Yes
0.1985 " 0.2065 " 0.2099 " 0.1818 " 0. 1528 *** 0.1518 ™
cons
- (11.145) (11.665) (11.824) (9.676) (6.702) (6.501)

84



= RRIFIC 00z 1m

L

F B R SRR T S
® & & . Credit
i i W E AL

& WEkdk  HFAMKE HTFARKE - K Py
(1 (2) (3) (4) (5) (6)
N 6192 6192 6192 6192 6192 6192
2_a 0. 365 0.365 0.365 0.365 0.365 0.365
F 113.917 113. 896 113. 880 114. 003 114. 015 113.970

2. HBHAEA R 22 S B AR R, B TR S R A W, AT REAETE— E 1Y
PEREE IR I, B R BN AR PR . O T e AR AR e i 22 X DR ST A5 1B H e, AR SCR AT Heckman
PARY BEInl e Aok, TR — W Ber , AR SCH B T 2 il R A S M R AR A AR AR (2) L 05 S5 it
By IMR (Inverse Mills Ratio) f4431H.,

Pr(Visit_dum = 1) = B, + B,Size + ByRoa + B;Growth + B,Lev + BsIntan + ByIns

+ B,Analy + ByDisrank + B,State + zﬁtear + zﬁklndustry +e(2)
Forb Wi B B0 Visit_dum , F7 4 BT 2 W AR i B060 38 T e SE M IS 51, Visit _dum TR
{E 1, 5N 05 BB AT 7 R WEAT SCRR( Cheng et al.,2019; STHHAE 2015 5 FR B2 102 25,2015 5 SR K
FPRA 2017 ) I 52 R 52 0 45 0% 387 o A5 X 2 ) T S b 3 0F 100 e R A2 & (3990 )5 —30) : Size Oy
DN AU IR BB 7 AR X B Roa Sy BT P 41, LUV A/ A B B8 7 27 5 Growth Ry A
B, PLCARAE B IRA - BB A )/ EAE B A B 5 Lew Sy B2 7 S 38, AR &L
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N 5881 5881 5881 5881 5881 5881
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F 66. 257 65. 839 63. 680 66. 050 65. 690 65. 674

3. EOBTE BN E S AN AL AR B Visit_dum WURARE BT AR S B0 T R SE
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- (11.375) (8.013) (7.395) (6.382) (10.158)

86



= RRIFIC 00z 1m

L
® & & . Credit
TE RN E A P A A 3 B AL pE A« A A
(1) (2) (3) (4) (5)
N 6221 1454 4767 2977 3244
2_a 0. 363 0.417 0.323 0.252 0. 402
F 114. 168 64. 368 62. 614 32. 539 82. 048

4. SR AR (2012) WYTHAT ik, B B Al i g e MP2 . HLAHL, AR SCRIA Al i 2
SRR BB IZ AR AT N BT Al B 7 BB BT o B H R SizeRatio_firm (Z AR FRARFEAT LN 42
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F 71.018 71. 099 71. 071 71. 017 71. 054 71. 071

89



B - BRE S AE B RN AL B R IR AR R AT AND

Sk
Panel B3k E A P40 4, B & & Credit 2
WL W B W RE
X e e A1 AL
T & WHILESE EFARKE o . . )
g 3 B K EAKE
(1) (2) (3) (4) (5) (6)
. 0. 0051 "
Visit_num
(5.189)
L 0. 0022 "
Visit_ins
(3.614)
Visit 0. 0020 ™
isit_peo
- (3.655)
0. 0030 ™
Quest_num
(5.421)
0. 0015
Quest_len
(5.147)
0.0011 ™
Answe_len
(4.936)
controlvars Yes Yes Yes Yes Yes Yes
0.1618 ™ 0.1631 "™ 0.1634 0. 1596 ** 0. 1578 ™ 0.1584 "
cons
- (4.645) (4.673) (4.683) (4.582) (4.526) (4.540)
N 4391 4391 4391 4391 4391 4391
2_a 0. 365 0. 364 0. 364 0. 366 0. 365 0. 365
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high-speed rail on China’s capital market. The results show that the opening of the high-speed rail has reduced the stock price
synchronization,and the above effects are more significant in companies with low information transparency, such as low
institutional shareholdings and few analysts. Furthermore , the opening of the high-speed rail increases the number of analysts’ field
investigations ,and the analysts play the role of information intermediary,which help to integrate the company’s traits information
into the stock price. The above results show that the opening of the high-speed rail has increased the flow of information and
reduced the cost of investor information search ,so that the company’s idiosyncratic risk is reflected in the stock price.

Key Words: High-speed Railway; Stock Price Synchronization; Geographic Distance
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Can Investors’ Site Visits Influence the Trade
Credit Assigning Strategy of Suppliers?
An Analysis Based on MRIO Model

ZHANG Yong
(College of Economics and Management , Nanjing Forestry University, Nanjing,210037 , China)

Abstract ; Using the dataset of investors’ site visits disclosed by Shenzhen Stock Exchange website , this paper examines
the effects of investors’ site visits on the trade credit assigning strategy of suppliers. The study finds that investors’ site visits
can significantly increase the level of firms’ trade credit financing. Further research finds that the nature of property right and
market power can significantly affect the efficiency of investors” site visits in improving the level of firms’ trade credit
financing. That is,the positive impact of investors’ site visits on the firms’ trade credit financing only exists in the nonstate-
owned firms and firms with low market power. This study enriches the literatures on economic consequences of investors’ site
visits. At the same time,this paper provides great referring significance for the firm’s managers and supervision departments
to strengthen the management of investors’ site visits.

Key Words:Site Visit; Trade Credit Financing; Nature of Property Right; Market Power

JEL Classification: G14; G23; G32

Influence of Aging and Urbanization on the Ability of

Payment for Urban Employees’ Endowment Insurance

LI Xiaolin ZHANG Yuan ZHAO Yongya
(School of Economics, Qingdao Ocean University of China, Qingdao,266100, China)
Abstract ; Based on the panel data of 31 regions during 2005-2017,this paper investigates the influence mechanism

and effect of aging and urbanization on the payment ability of urban employees’ endowment insurance in China with
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