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Abstract; Based on text analysis techniques, this study examines the quality of interactive information disclosure from
four dimensions: interaction completion ratio, interaction timeliness, interaction adequacy, and interaction
effectiveness. On this basis, an empirical analysis method is used to examine the impact of board secretary’ s gender on
the quality of interactive information disclosure. The results indicate that, enterprises with female board secretaries
generally present better interactive information disclosure, manifested in higher interaction completion ratio, interaction
adequacy and interaction effectiveness, but their interaction timeliness is worse. This conclusion remains valid after a
series of robustness tests such as DID model and PSM models. Further analysis reveals that the impact of the

femaleboard secretary on the quality of interactive information disclosure is regulated by the board secretary’s
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characteristics ( age, tenure, multiple positions), governance characteristics ( property rights, equity concentration,

external governance pressure ), and interaction characteristics ( interaction complexity, interactiondepth ) . The

abovefindings not only deepen the understanding of the emerging model of interactive information disclosure, but also

enrich the cognition of the effects and its boundaries of the role of female board secretaries, which have important

inspiration for improving the regulatory system of interactive information disclosure.
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YERBRFE X G, o) B g 2005 BB 88 A A5 B
R EARICIBO I AR T Hosl g -6 L
BT e HAN" V1 5 HOBLRRE R B0 55 25080 o R
F CSMAR B/, S HBEE BB, S5k T 4 mlll
LA RIRLK ST 4k, 2455 12 400 4528 /]—4F
FERAE . B 1k S B IE 45 R T, A S
Xof R SRR R AT L) 1% 4 R AR P

(Z)EFEXL

(1) HAE &L, A SCORFE I R A4S 2 B 8 U
JSEiia-95in b BN T R RO N E €T
1 IFLEA AT AT B > N Sh e iR
SR B sh ek | L sh A Rk 4 A i R
HEAERME I E, K, B iR maah R
SR CH AT R I e SCIRES s e — 1 AR b
JE, R T R UL A A R T 2 R S Bl
Je M RO B8 B A SR FZE SR T 5 4 ) e
] 22 (0 1 IR IR | S T A (4 IR LAy
(0,17, a0 B SR oA

(2) AR, A SCWFFE R A A2 i 2 R )
(Gender) , >R JHMEAE SEHEA 0 BE . QAR T2 ) A9
BUEHEAL A Lo WRAE 15 A0 RAEH 0,

(3) A, SHEEABI Y AR
il T2 AW 55 RRAE AR B, A 4G A AR ( Size) K
KM (Growth ) | J& 5 77 #1 ( Loss ) | ¥t 5% 7= IR 5 %
(Roe) FEIE Q; /A vlIR AR & AL HE 5 — KA HF
JEHC] ( Serl ) (kN7 FE = 5 L (Inderatio ) | AR
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Tt (Bigd) s AT S ¢ 1E A8 1 (SZSE) , AL i
ENXNES,

RS

HHSERE| Replyratio VAR K K ) SR /Y A 4 ) (]
i

I/(EEZRW - =AW+ 1), 4

BB | Timeliness DA S R RSP i

R IES W

HAFIHE| Suffciency | b o

TR R — Jm] A S A R I 6
e Ny A R [ e Sl e
HBIAERNE | Effectiveness | A FAE RN E B, WA K EIZ A
SRS O, 75 WG 1, « A lb—4F
T R R (E

QRFAR AN L BT AR

RN (Timeliness ) FUSEA N 0. 28, M BT A /] Y
152 A0 30 A L A R R 48 T 25 ) L 8l 5E 4
(Sufficiency ) I H. B 47 8L ( Effectiveness ) [ 35 {H H
SRPA T (R ARE 2 A LU AR R AN A w1
RMAABREE, 350, NERESIE A
SCHIREAR RN, 294 24. 2% WY AL iR oM HEAT
LT SO E T A BN AT ZA Y Ty
*6 TEMRGIT

A HEAGE | B | g | AR | moIME |ROKE

12400 | 0.871 | 0.990 | 0.278 | 0.000 | 1.000

12400 | 0.280 | 0.231 | 0.238 | 0.008 | 1.000
12400 | 1.747 | 1.570 | 1.068 | 0.000 | 6.260

Replyratio

Timeliness
Sufficiency

(=) FiERH

ARTCR AR 1 i 72 ) 1] 7 2550 N7 A8 780 255 % 6 Al
DS ERIEN EYSR a0 AR

IDQ;, = B, + B, Gender,, + yControls + ¢, ,

(1)

R (1), 1D, (RF AL i 25 ¢ SET Bt
5B PR 4 B B8 58 R (Replyratio ) \H.
BHIRLNE ( Timeliness ) | H.3)1 5850V ( Sufficiency ) H
B.Z A BNE (Effectiveness ) M , Gender, , XA
| TESE ¢ ARAT AR EE R S, Controls 32— 44 i
AR, WRARE 1 T, A SCHU MR R 8 B,
IE, BG4 5 A MR A Al 3l A 8 B 1
B,

[ SHNEES

(—)H AR

KRR ARSI R 6, WE I (F
BP R E . B85 8 (Replyratio ) B YI{E N
87. 1% ,"Fi BN 99% X RWIEL 5 BT AART,
BT E B B G SR R AT 1 I L
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AP Gender F S 5B R O Effectiveness | 12400 | 0.859 | 0.930 | 0.228 | 0.000 | 1.000
Al B Size N TR A + 1, TR A SRR B Gender | 12400 | 0.242 | 0.000 | 0.428 | 0.000 | 1.000
e Crowth (thﬁﬁﬂkuw\ - AR A ) / I Size 12400 |22.160 |21.980 | 1.289 |16.760 |28.510
AEEAIA _ Roe 12400 | 0.072 | 0.071 | 0.091 |-0.439|0.325
BEEH | Loy | R SRR B BT Loss | 12400 | 0.069 | 0.000 | 0.254 | 0.000 | 1.000
i ﬁE’Ef‘ﬁ A Growth | 12400 | 0.214 | 0.132 | 0.451 | -0.547| 3. 174
I Roe /Aﬂ{%ii@/ fjﬁfﬁ T Serl 12400 | 35.530 | 33.790 | 14.700 | 8.915 |74.300
eI Tobin® Q E){S:{/;%ﬁ;uﬁ - RIB Y v A - Tobin’ Q| 12400 | 2.589 | 1.920 | 2.315 | 0.216 |14.250
P Sl N A LT Indgrutio 12400 | 0.374 | 0.333 | 0.053 | 0.333 |0.571
TETARZIIRET 7T [ Lo o
- Bigd ?émﬁxﬁ{g?ﬂ%mkﬁ%ﬁﬁ,wﬁ 1 K Sk : - - . :
A ?éﬁiﬁﬁj%ﬁ?}?&;‘é}ﬁj:?ﬁ, T 1, e M i FR B B M 9 X R AR R AT A4, X

FB % T B E B ER TR 1 4 SRR AR
AR 22 5 AR IR 7, WRT W LIFRH], 4
YATSIE: 607 d A1 IR el 3 I e o
AR A, i X — 22 A g it B A
A REE, BB R A TR S, AR
SR AR b, A B SR B 55 T B
B, FA TR A& T SO 20 A SRR R A

A5 EE Mean
Gender =0 | Gender =1 diff T
Replyratio 0. 866 0. 887 -0.021 -3.663
Timeliness 0. 286 0. 264 0. 022 4.359
sufficiency 1.727 1.811 -0.084 -3.751
Effectiveness 0. 857 0. 866 -0.009 -1.953
(=) £Aw

8 JRIN T HRMERR HZE R, K 8 T LA
B, YRR R B A R B A B g
AR, ALY ( Gender ) Y 11T 22 %5053 51 by
0.0130.,0. 090 8.0.009 36, H 2/ 5% /KFE T i
%, RV ETEMNE TG e
(), Lo PEEE RS T /0 SR F T =X T2 5 4 35,
FAHATER O A B e R, (HET



TtWERBEHEEE ZHXEEMENREHLERLY AR FHRT

ST T, ST TUYIAR B, 2R Y [T
ARCRFE NG X ERE BT B ER, Ltk
B S BT 1) I 00 5 i 28 B 22 AR S0
X — A B AT RE AR RS . — 7 I, R4 2
B, BRI AR 55 = 10 A, ) TIE
PRI GUTIURE R A3 ST KUK AH DL
HE , HAEAE S B BRI S5, LR 4 B
G0, AL BR SR BIL , HRA A TR A B AL
AR IR T AR, AR 1 SR
FATREE i, 73— 0, B3 AT AR BAAAT
B T4 P B AR (9] 52 850 9 5 418 ] I B8 22 1) G T X
7B SRS B 5 B i e A S A R [ B
LU0 BRI 23 A5 T 2 A B 5l AR OF
FEBT SR A IR ] HEA T £ SR 4 R, AT 7 2
A A BUR 1 1] A2 P 250 P B ARG, B2 4 800 ] o DA
AR, LB I An 2, WA 9 8 2R B 3
BRACR, SRR, AL B X B 3l AE B P
o AN [ 24 2 A9 52 i HAT S b« O PR A Y
SISO B R, Lo PR A Y B 58 R BB FE 0

(=) R
1 RARE Z 5 BA 5 B AW N A
ASCHRIBESELS 18 T e 32 21 Bz 16] IR 2Ry >k i
FEVERGI S22 55 S I SEURK AR SC LA
ARFARE R AR by, SR ATOUE 22 704508 ( DID ) 42
Fori) PR S BB AR BRI, LUREAR S I
PN R 1) o 55 R e 7 Ty 4 M B ARE AN AR Dy S B
A, LIS AR AT 6 B LB R A A ) A
A RE A D o B2, 25 2 2 A 1) A A ( 55 e
SO ) o H B AR R B R B R A S SR
BEALN
IDQ, , = B, + B, Treat,, x Post, , + yControls +
2)
R Trear AAFRFEAAML ARV i Ay, #
MRS K TR B (B O ) 2R
FAE BB 1 RIBUE N 0, Post & — LA
R HEARE A SR AR R LUS ARy U 15
LIE D 0, [ R KL B, UK T S B 5] A8 B X
.85 B PEEE B 1 A, A 45 2R L3R

PEFE S A RCEE L, 9, A] A& B, Trear x Post B Bl U3 2 B 4 5 N
Sk A5 ] 19 25
*8 EERBEIEER 0.060 0, —0.028 2.0.163.0. 024 9, F.7F 1% /K F
. i B 3) ) e N .
i Replyratio Timeliness Sufficiency Effectiveness _Fﬁ%‘ o IEPSH %E %/[ = *AK‘ ‘@% IJ EB 53 ‘l‘é /E E j‘j ﬁ‘ ‘Iﬁz
o 0.0130* | —0.0206** | 0.0908 ** | 0.009 36 ** Y )
Gender (0.00511) | (0.00467) | (0.0217) | (0.00429) Jei , L BN SE LR B, L8l FR PR 8l A A
Sie | 7001547 -0.01587 ] 0.02837 | 0.00329 U (A H BT R, X — 2500 5 SR AR T (]
(0.00282) | (0.00254) | (0.0118) | (0.00243) - .
N 0,184 | —0.105" | -0.332* | 0.0843" IHZ5 R — 30, FRIHFER A DID AR A )
.
(0.0377) | (0.0351) (0.145) | (0.0337) PR
B ~0.00822 | -0.00757 | -0.0890* | —0.00807 ek,
SS
(0.0126) | (0.0115) | (0.0483) | (0.0110) %9 EHMIS5EDREENERS.DID &R
ol Z0.00846 | 0.000733 Z0.0153 | 0.000507 D B B o
] (0.00570) | (0.00520) | (0.0212) | (0.00491) e ~ Timeli ; fecti
— : Replyratio Timeliness Sufficiency Effectiveness
o 0.000312* | 0.000400 *** | 0.003 53 3.74¢ —05 o000 oo 016~ To0as~
(0.000 166) | (0.000154) | (0.000695) | (0.000 144) Treat xPost | o002y | (0.00780) | (0.0378) | (0.00721)
robin g | 70 004147°] ~0.00206* [ 0.00708 -0.00256 * P VES VES VES VES
(0.00130) | (0.00117) | (0.00580) | (0.00110) Vear VES VES VES VES
inderaia | ~0-084277 10,0637 20,0506 | -0.0208 Tndusiny VES VES VES VES
(0.0424) (0.0400) (0. 181) (0.0369) 1 644 = 0.491 == 1405 = L 117 **
Bivd -0.0213 0.0304 ** -0.0531 | —0.0427 *** Constant (0.086 1) (0.0738) (0.334) (0.0719)
lg - : = - -
(0.0143) | (0.0128) | (0.0509) | (0.0130) Observations 8780 8780 8780 8780
sk 0.243 % | ~0.0364 " | 0.207** | 0.125"* Adjusted
§ (0.00755) | (0.00649) | (0.0255) | (0.00657) R 0. 064 0.033 0.028 0.050
Year YES YES YES YES LT AR R RMERRMELR ;7 p <0.01 RRAGIEE L,
Industry YES YES YES YES
< £ R N DY
oy | 09067 [ 0645 [ as7 e 0. 727 2. KA PSM AR dx ) B 45 1m £
(0.0701) | (0.0632) (0.291) | (0.0603) . N \
AS= S LA e B T &k E
Observations | 12400 12400 12400 12400 FE RIS SRR Y BE £ AT AR IR A2 S
Adjusted R? 0.176 0.039 0.030 0. 097 B, ANHEEUVEL B RIRE S AN ET I A F IS HELR
(e} Y AY hY

TE 35 S ARER AR ERR ™ p <0.01, ™ p<0.05, "p<0.1 &
GRS,

DUAE N R L2 R Wi B S A0 Y 0 . 6 T it AL
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SR PG 1) 4 75 4 DG P 55 20 ( PSMD) 42 il ¥ 7 1Y
w2 B, DL AL AR A R AR
PR 1 1 R AT I T VS, e S5 AR DG B S
MREAEATARAD 1 A IRA 25 R W& 10, TR
B, R PSM J5 45 i W 75 19 B 3L PR 2 )
HOAB I ) 0 H B AR R B R T A 5 K IH
ik,

HE A4 ASHTI AR 1 Replyratio _adj , Timeliness _
adj Sufficiency_adj Effectiveness_adj , X5 HHE TR
R BRI 255 3 12, IRIHZE SR 5 0, w5
ket

x12 EWNENSESFXNEEHERE . BRATE

F10 FRMRS5EHNERIRERE . PSM KA

A (1) (2) 3) 4)
e
Replyratio_adj | Timeliness_adj | Sufficiency_adj | Effectiveness_adj
0.0136 ™ | —=0.0209 *** | 0.079 6 *** 0. 009 60 **
Gender
(0.005 16) (0.00470) (0.0245) (0.004 32)
il A i Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
0. 142 ** 0. 325 *** -0.786 ** -0.136**
Constant
(0.0709) (0.0638) (0.351) (0.0610)
Observations 12 400 12 400 12 400 12 400
Adjusted R* 0. 145 0.010 0. 005 0. 056

e 0 B 3 ®
AL
Replyratio Timeliness Sufficiency Effectiveness
5 0.026 8 *** | -0.0355 *** 0. 105 *** 0.0128
Gender
(0.00879) (0.008 00) (0.0376) (0.007 55)
il A e YES YES YES YES
5 0. 874 ** 0. 795 *** 1. 104 *** 0. 899 ***
Constant
(0.0916) (0.0824) (0.374) (0.0797)
Observations 6002 6002 6002 6002
Adjusted R? 0. 167 0.022 0.011 0. 086

T 0 S AR R R R M ™ p <0.01, *p <0.1 FRAL
HES-'S

3. XERREE

WEA A &3, CEO 15 CFO R #H F 4
Lotk B A B R B A e Y
.85 B R T T R L Lot A SR R AR
FHEIAE AR o R A Ml G Al 155 A8 P 31 R X BF 5
SEM T, A SO — DAY (1) sl T3
v BN LoV 5 e ( Fratio) , BIASE SR WL 11, AT
VIE B, st i U5 B R i 4 MR
M RZ IR SR 35, AN R HL At £ 1 w8 38 9 5 T
=2 A

F1 EMMNSEDIREERBERE . BRTE

A (1) (2) (3) (4)
< Replyratio Timeliness Sufficiency Effectiveness
) 0.009 97 * -0.0156 " | 0.0832** 0.008 55 *
Gender
(0.00525) (0.004 82) (0.0227) (0.0044 1)
R 0.0429 * -0.069 6 *** 0. 108 0.0115
Fratio
(0.0223) (0.0207) (0.094 8) (0.018 8)
AR Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
0. 889 *** 0. 672 " 1. 115 #** 0. 723 ***
Constant
(0.0705) (0.0635) (0.294) (0.0605)
Observations 12 400 12 400 12 400 12 400
Adjusted R? 0. 176 0. 040 0.031 0.097

T AR S AR R R R AR R ™ p <0.01, "p<0.1 FRRAL
-8

4. TEHAMN
ST BRA Tl RN 05y 25 5 XA 5T 45 18 1Y TT RE Y
], AR SO B B8 % AR Bl o B
BARE 4 bR T AR B AT Ml 2 A A
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TE A% 5 AR AR FMEAREDR ;™ p <0.01, ™ p <0.05 FRA
gt EE L,

(@) #—F 9H

B SCHY o3 M 2 Y, 2o 28 Ak x L 3 2005 R B
el A BE M B BRI B
MR R BN 7 AT 2N ERVARAE 1A JRARE |
TR 3 AT mnLL %58, 5 IS L PEFE AL L)
I A, SR T 4 2k, e Y B3 2 UAE R
WeFaBOR AR B R T H Bl R
ShFeo e E AR 3 MR,

1. EAAFAE

WA 58 & B0, AR, 4 i AR IS AT
LTI LT R NI o e S SR TR PO N =S
REAEEZ W, H IR R Z [m A7 2 AR
SEHRN " BT UL, A SO AR T R
ERFIERS ZE AR ) 5 B B 30 B8R B G R Y
PR, BARZE B % 13, Panel A Panel B 43
T AT e BEE B I A AT S0 1) I o B i
v Iy 45 8, W LG B, BE A 2R AR I
AR A 84 0, 22k B 1y %) B 3l A5 B iR T
SRR B X R R B A R 22 56 1Y
BN, 2 R ) 22 L AR RUAR BB Tt
S AT B S SR B . Panel C A
Panel D ¢4 1 45 FREL AL 5 B RE | 55/ wl U o0
AT TR R S5 R AT DL B, 2w A AR
HAT B (N FR AT 220 WA R 2 @
BORBNAR) | Lotk B B 3h U B R i Y
SO B R Y A I N R SRAE I (AR HA



TtWERBEHEEE ZHXEEMENREHLERLY AR FHRT

B RIS ) | HOO L g AUfF B B R 5
WAANFER R . XA B AR AR U B T B A B
S A EA T U R L AN SRR A DT B A
RAREAEH U WS B B AR T, (HL#5 2 m AR R

VUV AT FE 3 3£ 7 IS A IR A FRF 5] FIORS 3, BT
REAAE R BERACR . MOk, BA LR A S5 R
7 HAL ] AL ANGE T 4 WA B (7 %) H A
)5 Bl 25 B T S R AAETA TR

F13 ERMUHNEEHXELBHERE . EMHERNRATIER

Ak (1) (2) 3) 4 (5) (6)
Replyratio Sufficiency Effectiveness Replyratio Sufficiency Effectiveness
Panel A AR FER
Gonder 0. 007 34 0.0305 -0.004 58 0.0191™ 0.095 1" 0.0139*
(0. 006 66) (0.0376) (0.00679) (0.00807) (0.0271) (0.005 56)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0. 140 0. 028 0. 083 0. 186 0.031 0. 101
Panel B I K
Conder 0.0124 0.0543 0. 005 08 0.0146 ™ 0.111 ™ 0.0124 ™
(0. 009 08) (0.0376) (0.007 68) (0.00613) (0.0266) (0.005 14)
Controls/ Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0. 190 0. 028 0. 097 0.174 0.032 0.099
Panel C P URREARAT: . 75 BEHAREIRAT . 2
Conder 0. 008 79 0.0347 0.003 30 0.0205 ™ 0.160 ™~ 0.0172 ™
(0.00792) (0.0307) (0. 006 80) (0. 006 03) (0.0307) (0.00471)
Controls/ Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0.171 0. 037 0. 095 0. 168 0. 030 0. 096
Panel D PE A FIHAT A5 P FIFRAT
Conder 0.0109 ™ 0.0911 ™ 0.009 36 ™ 0.027 8 0.0523 -0.004 67
(0.005 26) (0.0223) (0.004 40) (0.0227) (0.0927) (0.0194)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0.174 0. 030 0. 097 0.222 0. 043 0.114

S AR R AR M 7 p <0.01, ™ p<0.05 RAAAGIEE XL,

2. HEAIE

WEA B9 & B, B AT ) P AN R IR AL 2 5
B R R RO ST, AR
SCHE— T IR B ARG R 5 B B U
BPEEE TR R M RN, HERIA R L
TR BRI AL ZE A AR B R E 5 T Ay
HrOmERER FER (R il Hor, 72 AUk B e
h EA AU 1, JE EA A IBUE 0 AU
JESE SCR « 2 AR FA AR FE I b A5 =2 0 437 Ui
KR SR KRR AL A B i 1, B A
SRR ; WA 7 TR . Ay - I A 97 T i T 4 o
TR E R LB, BARSGR LR 14, Panel
A TR B IR AR, AT LR B Lok E
Rt B2l AR B B 55 S5 o 1) i 7l [ Al o
PE 3, AT RE Y AR S Al A Al 9 48 AL ) BT
ISk, A AR 2 55 T A A
Vi AR B SCA G A B T 2o M A 28 B U X
WA, Panel B #ft4 1 BAL AR v BE (9 9 5 1

F B0 o | IRORLER v BE BRI, rh /R3S i L
R Lot EE AN H g 2UAF R B R B Y e
BE, AR LMW, W% 58T 51N & E
TR UM E D BRI O IR A S Sl A
RS 3 B 340 T RS R R 3 3 BB ) R R 4 R
HET ) REAYZS18] . Panel C #l Panel D 52t T 4
TR I R VR, BT LU B, S B O G
Z SUHEREZ ER T, L E X 3 X AF
BWERENEmE R, XEKRERLAXR
B AR A 0 L 1 SRR X AN Ty
ffak, HLH A 5 Y Ab B R 2% 1 IR B O 0
REST o
3. AHHFIE
B85 B AR IR AR
JI A I 2 A R X 4 e sl M5 AR AT Y
[N, R4, $ 98 & 0 S ARE 2 75 & 50 1.5
NME BB TR A SO E B E 22 H SR
PIANMERE AT TR, Horp ) BB & R IR
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BRI K A 55 15 7R 48 BO L, 48 BOBOR
R R — 5 A AR, BB R R 4
"ﬁ?%i’%l‘ﬁl Hh AL RO BT, RO 2 4R ) TR

o HTEE S WL 15, Panel A Fil Panel B 7K,
fLZﬁJET 5 B Bl R L B R T A 1] 9 AN

S22 R R AR, L A X B By U f B
R U R W R, R A
WAL TEIEAPEAERE S A BT o AR
SRR B IRET T RAE NG, DTN 1 25 AH OC
VRRASU I FE 73 AR 13

®14 FRMEHNSEHXERKERE GGEFHENETER

A E (1) (2) (3) 4) (5) (6)
Replyratio Sufficiency Effectiveness Replyratio Sufficiency Effectiveness
Panel A e EA A 4l
Gender 0.014 7 ™ 0.092 8 ™ 0.007 13~ 0.0118 0.0907 0.0160
(0.00497) (0.0243) (0.004 10) (0.0122) (0.0752) (0.0103)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0. 158 0.028 0.091 0. 149 0.043 0.091
Panel B JREAEE v B AR JRERLAE P B v
Conder 0.0140* 0.093 5 0.007 85" 0. 009 00 0.088 0 0.0128
(0. 005 86) (0.0246) (0.002 86) (0.0105) (0.0765) (0.009 10)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0. 169 0.033 0. 096 0.203 0. 030 0.116
Panel C i lPSEy LISt
Conder -0.008 74 0.0827 0. 000 964 0.020 5" 0.093 1" 0.0117*
(0.0111) (0.0645) (0.009 67) (0. 005 69) (0.0248) (0. 004 69)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0.173 0. 052 0.115 0.179 0. 025 0. 091
Panel D AR E > fiikiEZ
Cender -0. 000 289 0.117 0.0114 0.018 1 ™ 0.079 6 ** 0.008 82 "
(0.009 67) (0.094 4) (0.00799) (0.00601) (0.0249) (0.00507)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0.183 0. 026 0.092 0.175 0.033 0. 100
AT AR R AR M 7 p<0.01, ™ p<0.05, *p<0.1 RANAGIFEL,
F15 FRUINSEHAEERERE . EIHFENRTER
A E (1) (2) (3) 4) (5) (6)
Replyratio Sufficiency Effectiveness Replyratio Sufficiency Effectiveness
Panel A HBE AR HEhE R
Conder 0. 003 08 0.046 9 0.003 15 0.0180 0.118 ™ 0.0131 "
(0.0111) (0.0435) (0.009 89) (0. 005 28) (0.0243) (0. 004 09)
Controls/ Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0. 186 0.037 0. 124 0. 155 0. 030 0. 084
Panel B H R AR HRE .
Conder 0.0200 0.099 0 0.0205 0.006 91" 0.089 8 *** 0.008 94 *
(0.0163) (0.0616) (0.0148) (0.00382) (0.0204) (0. 004 90)
Controls/Year/ Industry Yes Yes Yes Yes Yes Yes
Adjusted R* 0.122 0.071 0. 091 0. 107 0.028 0.076

VE AR PR R R R R T p <0.01,
i ERERT
(—)FRL#

(1) EdiAwR 58EEE TN LI 50

ACU HLBITESE R | Hﬁ’i‘lz'f% o AR 4 AT

— ot RRAE I B AR 5 5

MR 25, X

P I ] S P Al S B

(2) #t— 2% 1 1 35 B4k
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EE/JE’/ [LJ

“p<0.1 BRAGIH¥FEL,
HER AT AT R A Al , B3 58 i
L= B ¥ SRS S § IR S A E RS IENE
WTER H DID AR il v A N AR
P PSM BERLA 1) A 28 4% O 22 | 75 P it T 72
TR RAL A —

PedE, X —4h

R

S R
RO ETER R IS
WAL, X—45E R, BoA B3 28 T KA
(9 2 P B [ A 8 9 38 TP 2 B 20 (1) S 3 %



TtWERBEHEEE ZHXEEMENREHLERLY AR FHRT

T WK S B B e A SR A [ 2L fHL [ I
ST Z B B E A AR

(3) Ay 4t 7~ R ) 5% e B 3 XA B % T
IR, B ST — 2 B 5T A RRE IR B
fiE HBDAFIER R TR0, TEE AR R I, B S
FEOAMAFE I AT U BR A9 150, 2o vk B 3 % B3 X
IR SO A A R AR T B I A AR AR AN
PO\ R AAE R R WA AE 3 25 5. TEIR 3
SRR, YA i P B B o RS BBy
ST 2ot EE R B2l U R 4 o A
MR MAh S AN B T (205
Brlo&i: 5 220 1 B R 18 ) 2% 0 ) 941 40 28 A 14 31
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