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B Tr 2 ARG AR AR T R A R A R TR L2

LI R AR R A D AR A R B I R A B AR T R B A B T R YIHIE SR
25 I FN L IE 25 28 5 T 43 i 1 2010 AR R 2013 4R IE X HER T Hah P& —" Ll A AR % & ¢
AEFEE7Q011ETH A G 57 )M Life B3, HaIFEUREE LEER . LA R
BV IE R, 28 AR BF R 7 9 F R . BB B AR AR B/ oK, B4 m B2 a4,
LR 5 A A R A R UL, B R BT AT L G A TRE R o R T — Ak S A, B
V- EZ AN EE IR R E A SZ IR EGE R T, A, 5 A Rdr B A FE
B AMBER, AR IR E SO A FHENFEE . CAREY, HEHM EAA A
12 H. 31 5 1Y V) 30 52 U KR AR 1 #5554 0 45 AL B (I FA 7 55, 20165 T 2855, 20185 Lee #l
Zhong,2022; 8% 5 £ 5% ,2022) .

JBE 57 1T 37 30 o A AR AT SRR B A R . R E TR A — S R A AR R, I H
B A AR A A AE TE A T AL B AL B T 3R K 45 (Bond 45 ,2012) . TS 5
A5 838 1 MY B i 45 N 7 ( Grossman Al Stiglitz, 1980) . 1T 2y & B 45 B Z 78 YE 47 # % LR i,
AL LA w2 2] B8 F A B (Dow Hll Gorton, 1997) o X Fl T 3 I 45 2 W AR T 3 51 3 LR 46 5
RS B A ML 2 — (Chen %5, 2007 ; Foucault Fil Frésard, 2012 ; Edmans 2% ,2017) . A k£ H
P5E — B M R SF J3E o A Ml 2 5 A7 AE T 3 S5 8800 (Chen 55,2007 ; Edmans 55,2017 ; Jayaraman
M Wu,2019) X — & B A5 Q Hlie o GO Al i #0 £f , >4 Mk 1 17 3 0 1 s T % 7
I W N o A | 5 7 el D VA A ' G 1B G R A s S N S o 5 1 )
i (K 98 5 B B 455 KO A B 455 RN B 2 TR) Y e SRR | BIAE AR S 15t 800 (Chen 5§
2007) .
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ey PR AN 6 S P Dl 2, FE A2 4 T ) A B A T A B9 30 ) 23 389 55 (Goldstein Al Yang, 2015) o i
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XU P S 2 M MR > T B i A5 R, e A 00 A BRI R A R AL MR R SR 2
B x4 BZ A S B A8 B 7 (Dugast Ml Foucault, 2018) . b, # 9 F LT A A Ay
7 2 LBl Gnn] 52 0 T 7 SR 2 T S TR A 56 Y R
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B AR T (5 BIEE GE 1, A vl e M SE AL s FAAT M5 8 . A SCE I, 4k 1 H Bh AR X —4E L
45 % 35 S b VR 3 Bl B R R B O OE, B AR B R S R AA A R B s o 5 T R
BHE VN AN TP A S B L nTRERE I [ B 5 B B8R AR BT 3 R 5t o AR SC R B Wl 7E
A O B R A R ST S = B A S E R P W S S B LM B T 3
Z 5 FHWE B R o WA R R R T2 2 A5 B O B p, WA B Bl 5 B 45 R 23 U
Ao BHEEERAFE T .

ARSCHFFRTTIRAN T o 56— ALEFE T X TR EHF-L T AR BTN R. CHMWR
K AL G AN TN B0 Sl a] DR R i A AU (T B AR, 2018) 3 5 AL 3 1k R R4 X6 A Sk
BB WU AE H (Lee Fl Zhong, 2022) (B IR AL £ 98 A BUAS 55 (22 5t 55 ,2022) . Lee £ Zhong(2022)
P 5% 22 B, 398 5 R 1T A8 W B SRR S B T N A AL . AR SO T R B B g B PR A TR
A BE AR B R BT B AL AT 5 B A . IR R S LR E AR CEMEE ) ME
S WAE B o A B RS S AR A R AT AR B DR IR - RN OB E AN SR . AR R
W, B G 28R E A B A NAG B HE WM AR b2 ) TR R B TR
PSR 89— e o SRR B R 0

5 R SCEE T NG B R 5 AR S B R el 52 e 4 9 A A9 45 8 AR 7 . Bird 4§ (2021) .
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HHIGFEHIREHERBRNESCAFREENFRE  ARBEETNEL . T, E TR
i AF 5% 5 BB A b R B 5 B AL B AR s . B = B P AN E R ERE S, B
AT 2\ Bl B 2 A8 5 I B, T SR T A R A A S S TR AR R S B R AR AT R
SWB T BTG MR E AL S M N4 (Lee Fl Zhong, 2022) . B FATLAEFH T
P, — M 00 52 WA G P 2 T i T RE ARG (Jia %5, 2020) o 50U, Ho3h VA A SR B IF k(T
B4 ,2018), Il NEN A EAER L FEPLUENRENE, MR RES
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H AL AR A =AY N HURAS BRI AR R A AR Y i i 15 AL B A 2 iR AE AR
XF R, BR A 45 8 0 B A WIS S v R B o B B R Y R R B IR I B A ) %
AR 7 4898 35 0045 BOUAS | Wl 35 52 ) JB 5 5 A0 R0 (Lee Fil Zhong, 2022) o Gao il Huang(2020) &
B, T AL B HE U £ 4 BT B K R &R 4 (Electronic Data Gathering, Analysis, and Retrieval System,
EDGAR)E #E 1A A B3 Ao Hr i 59 45 2 AR 7™ 34 I 1 et {5 B & . Dong 8 (2016) LATT 47 Jié
&\l #4515 5 (EXtensible Business Reporting Language , XBRL) B 3% i /5 0 3 9% & 15 B AL PR AL A BY
Sz ik, K BT XBRLAE A iRl A T2 B w4 AR R .

() B 15 B & i AT 37 B st R0

JBEEA T 375 5 98 R R IC B AN AR S T RE R SE M o B Al IR EIT A i 5 2 5 &
& BAYIC B (Hayek, 1945 ; Grossman # Stiglitz, 1980) . 1% 48 SCHRB & , N6 HL 9% & 1 E 1 15 B
2 XF B A 0P 1 B 5 32 B OC T B BT S e 14 4 R A BE A8 T T 2 ) OR ok i1t B 4 U K
URIR B o UTAE M TR R A R R — & B B T i A A A A . P
A RE A BHUZ SN TR 22 DR DL T AR SR T B T R BB R A A 7 3 (Bond 55 ,2012) 0 #%
B i A2 5y e B R Y RL A AR SR TR TR SR AR 2 TR e B — S A BN R OE 1Y A5 S
(Dow Fl Gorton, 1997 ; Chen 55 ,2007) . 45 B J22 BN v 27 2] B8 15 BOR$8 0 OR, R BN %8 -k
M U A (Chen 45,2007 ; Foucault Fl Frésard, 2012 B HE X FF,2018) o I, B #8850 18 1R 30
e O b T2y m) B R SR B A AE B, BT 3% B AL (Bond 2%, 20125 Edmans 2%, 2017) .
Goldstein 55 (2021) Xf 3000 2 5 v 6] b 17 28 w] HEAT 1 [R) 36 8 A, 0 B0 H DG T IR 1) e 32 2 J5E DRt A
rheg ) B G B3 O A B2 A o) B BRI T B SR

73 S5 00 B8 A T 37558 ) AR 28 5% 18 A7 1) E ML K Z — (Bond 55,2012) . MR M 5 2
R, B ik ROk 22 B A T3 AT — R AR AR, S BE B e A ER R T B 1 Al ks T R A
RS B DS . BEE B 5 B & BRI T, Mk 2 B W K AN T 8945 B E PSR (Dow I
Gorton, 1997) . -1l Wt 25 (2014) % B, AN 73 B ol 4 (1 117 0 8 0 S0 4 s, A BBEIEAY 10 45 IG5 o x
Aol B8 45 B~ AN U A T 2 A L S W T 3K A R ) AR IO o3 B DL IR AN AR AR o BRI
5y (2018) A B, Fill 5% il 2 3 5l 1 5 0 3 WA AR R B B AL, A ol 5 % - BB SRR S 58 o 3 S b 2
(2019) A& B, i i 38 " SR p 45 5L & | 19 hn, nsi 7 B X A R Ry 51 AR . B R 2
7 B 2 A 2 2] 5 R Ik T IR 45 8 3 A5 £ 20 (Chen 55,2007 .

P - Bl A A B ST B RE A FE KA AL B MAS (Lee Rl Zhong,2022) o R4, $HE 4 A L 1lT
2N E) Y EL ) QAT 5 06 T 3 OB ARONE 7 — T T, 2 TR AR SR AL BRSO R B L B0 TR N 2 AT
P % AR B 00 E M BV H A 3 ) R A2 4 A T S8R LUAM Y LA T AR RO 4 i R AT 22 B
(Goldstein fll Yang,2015; Gao 1 Huang, 2020) . T F AR I 3 A N RS S S B E R FRAD
2P EUE BT E M, 52 5 O SR (8 A DA R AT BE 2 BER 19 (Zhang, 2006) o K& A T 1 20 XU 7T
RER F 2 W28 5% KU T3 3 TF XU 77 il AT 25 2 WO XU IR o 1Bl 58 XU 45 o #ht T 4% 5 3 1 5L AE 0 T
SEATIRAY A AT RIS AT F B ALl R RE A A 48 I — T T B9 FAA {5 B, L AT RE TG Tk SE 4 HE R

@ AF BT A 8 BB BT BT A A OB T RS R SR AT AR 1, B o SN SC T B IRl SR A
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Wi F AR o SR AN B A v, AU DRI 1) 28 B 3 i L O ol v 0 104 Ak S T 42 4 RL AT A U8
TR A =N SR B A o /AN R N4 A N T A S R R/AS I3 A (e N ]
TR AE G, T X A {5 B 7 4 il A B (Lee Al Zhong, 2022) . Goldstein #l Yang(2015) (1)
SR AT B, Y R — AR T (1415 BB T 43 B B A I v AR At 3R AN T A R 1 8 A T I 1 AS
RS R R G B iE 28 5 W IR R ok . 7R R ML B 3 Ll 345 o AT BB A 7= 0t
EHERRIRAHNRANGE . KEH A (2014) MRS R, S0 Al G B AR R 2 St
AR T I B B K v A E S5 0 5 4 AR M 2 9 G 0 (B A SR AR T A B, L = 4R IR A I A B
B B0 F1 o PO 4 (2020) T T 25 (2022) ¥ & B, W 4% 1507 & 1R LA 59 & 5 b ofi o ot A 332
GRS H5EENENA IR OGRS E B R B R M b o R, R E - BT A R L
- H B AT RESE N B rh R AL AR BB I SR ON BB T8 - IR R

53— J7 1, TEA B AL B R AR T R, T BB B £ % 0T 2 0 O B ER AR B L AN S AE 2 L
AWERAGE, RAXSFHBNHAENTEHZERRFENAE NGB B H . Dugast Al
Foucault(2018) 1A Jy , K BOKS B B B8 &5 19 LA 15 8L CANTR A1 S AR T8 43 BT ) 75 22 B[] i AR, 2 A4 JF IR
TE YA S LA PR R Rl A BN, T A R E U R B BRI , R A R b P AN S ) AR
248 R 00 O v (R R EOR BE L T I AR A R ook R 0 M B T oK T R . McClure 55 (2022)
R, N E AR B B A AR S MU B 583 15 B AL S A XS 554k . B TRAA (R BB
N TR AR G - R BUBHE R . Bird 25 (2021) Fil Goldstein 25 (2023) %2 T 35 [ B4 #E 47 #F 5%
RIAR BENAS B # 1 EDGAR R G ol GB 1L b /MR B84 22 25 (R B ih " TR h i FA A 5 2.
UNEILOE S i € i Wl o (N T VO el ol R/ I ) i 28 R M RS R SR =l =N
I 55 T 3 BRSO B R AR A3 9 - I R

25 b A THE B A T B A el S0 B 58 355 B A A R AR W e . AR SCHR H R R

HL: 89838 R 1l 28 A B sl A 3 X 48 9% — IR A0 0 Ve A 52

M., SR

(— ) FEA B 38 5 B0l R TR

AR 2010—20204F A I b A "l . RAEPT 201048 1 A 1 H @S B F 6, IR
ACEI A 2010 4 TF t ot T B S FF B8 F 5 757 T 2013 4F,2010—2013 4F 32 Fr i AR A 52 B |
FEIC R S i A BR T 2010—2013 4F b 28 i 2 AR o SR 4 mil 28 Al AR A ST HEAR (AN
FRATE AR A A% 0 B A R At AR S 28 o A7 A 2 B RE AR L 75 3] 23014 S B -4 BE AR A WL I A (4
3453 KA E]) o FeWEE A LT A w) E S 0 ok A EL RS B IR 95O /5 (CNRDS) |, H Al %5 48
BRI T CSMAR Bl i o X T A 208 s 7 T 1% K317 T 4 e AbBE

()i

i % BR R AN X 82 (2018) DA K Bird 55 (2021) , A SCHg #1740 F [BIH A AL, 25 58 26 |- B 3 72 B %t
9% - e A U 19 5 1

CAPXRND, .., = B, + B,QR, , x Q. , + B,0R, , +

B5Q, , + yControls, , + v, + u, + &,

(1)

Hirp,CAPXRND iy E A R %, 2% LU SCHk (Chen 25,2007 ; T 445, 20145 FREE X Fr
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2018) AR SCHI T —4F B AR i it . QR 2 LT A R S AR AR % H Bah R, Bl A Wl Y
A Bk 8 3 R R) A UKL Ques 8% 71 &2 % 5% 35 IR EX Reps 7 , 2 I8 Jayaraman Al Wu(2019) , 2 T
T2 U B SO S, R R 1) YBR[l 52 Y HR43 i AT A o A A 3 (D0 2 45 B0 R A 34 {5 DA
FEARRRMEZ ). © QMM IEHIR, RAFLE Qi ft o Controls (VT — RVl A8 1 . B % A W5
(Chen %, 2007 ; T i 15 %5 , 2014 R BE X FF, 2018) , A SCHE il T U0 F 2 & 45 F A8 & 2 23 A B
(Size) BT P2 UL 25 2 (ROA) FLAFZ (Lew) VE ARG K R (Growth) (& B G B M A T (OCF) 5 —
KA FFRE LB (Top) (2 35 5 B (BoardSize) LK 9 3 H5 B HL B (Institution) o 4578 52 L
Tl WRB WE NIE, VLA BT A LA B s AR AR T B - A s iR B, N
B, R F R T F) H SRR B AR TR RN R . B s S T2 )RR ARy [ AR
N, R FHARAB AR ME R ITAE 28 w) )2 AT R K%

#1 TEEX
BN 5E X
CAPXRND Oy 2 181 5 9% 7\ TE T8 B8 77 A HG Al A 98 5% 77 T S A 1) B 46+ AR A AR BT 7 (% )
Idiosyn JEAR 3 [ 22k
Ques 25 b BR A I 20 ) 2 A AR BT R IR A TR B
Reps 25 b bR AR I 20 ) 2 A 0] 2 45 0 5 4 1) A TR B
Q CFT A 3 28 1T 5 01+ 451 55 00 TET A0 () /3% 7= 1) U T 41 1
Size AR B R SR XL
ROA HRE AR SR
Lev AR AR R B
Growth WS EWIE A Z 2Bk DL R E A
OCF G2EE B 7 A 0 IR A U R B L AR ) B
Topl 5 — RIB AR L L]
BoardSize D ANEW B AN EL
Institution HILAR 8 9% 35 5 1% LE 1)
Earnings Volatility | LT/ 1=5 4F 25 ¢ 4F (1 5 ) T o o 2
MP T B A B B W 2 R T N T2 B R A A 4 4 4 BT 2 1B
Interval b FAE B S [ R B AR IR A B ] ] B (/)

(—) ik Mg it

K2 T FEABNMRIES 45 . CAPXRND (I¥1H HJ 7.981% , AR 2 4 6.856% , 3 1
AFEAFR MR E LN AE XS, RREELI TG L OYE YRR E(Ques Num.) Ny
134.156, b 17 23 &) 4E 2 [9] 52 W8 (Reply Num.) 4 126.399 , 25 B $5% %5 25 A1 b v 4> 7 22 6] 69 B 5 72

@ AR SO 4R ) A0 ] 52 R 22X T 23 I 2R X B R T A5 8 B A5 RO AR LAY
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®2 iRtk it
TR ML E B i 25 /M H A L ON
CAPXRND 23014 7.981 6.856 0.035 6.194 36.020
Ques Num. 23014 134.156 172.135 2.000 76.000 1009.000
Ques 23014 0.000 1.000 -0.768 -0.338 5.082
Reply Num. 23014 126.399 166.695 0.000 69.000 961.000
Reps 23014 0.000 1.000 -0.758 -0.344 5.007
Q 23014 1.934 1.366 0.598 1.493 8.663
Size 23014 22.211 1.270 19.982 22.035 26.150
ROA 23014 0.051 0.066 -0.179 0.043 0.291
Lev 23014 0.413 0.200 0.053 0.406 0.857
Growth 23014 0.174 0.397 -0.540 0.108 2.445
OCF 23014 0.055 0.083 -0.201 0.053 0.323
Topl 23014 0.341 0.146 0.087 0.320 0.737
BoardSize 23014 2.123 0.197 1.609 2.197 2.708
Institution 23014 0.062 0.066 0.000 0.040 0.301

(QEOE ' -l W /N R R E S A i € e
TR THEH- LA A E S 58 E - USRI AR . QMR EE NIE, &KW
A B 1T 2 F] B G S 6 B 1 AR Bl R USRI AR T R AL . A HI T, QuesxQ Fl RepsxQ
B R BOTE 1% WK R B35 8 IE, R E R BT A R A4 B shi e 7 3800 - e U .
B A H, LLEE (4) 31 R 1), 25 Reps MO 78 3l 2] 1, 2% w) [8] 42 Y K0 AR X F H 29 18 386 i — A 4 o 22
(166.695) , % % — R AN HURAE 3 0 53.36%(0.143/0.268) .

=3 BEE- LT AREH SR E-RNGBHE
CAPXRND
(1) (2) (3) (4)
0.170 0.151°7
QuesxQ (3.26) (3.03)
Ques -0.331"" -0.221"
(-2.80) (-1.98)
Repsx( 0.162" 0.143™
(3.13) (2.91)
Reps -0.308™ -0.211"
(-2.63) (-1.90)
0 0.577" 0.578"" 0.266"™" 0.268™
(9.96) (9.98) (4.60) (4.63)
5 1l A 4 i = 2=
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Summary: The financial market aggregates useful information from various market participants. Managers
can learn from stock prices because the private information produced by investors does not fully overlap
with what managers know. This learning channel is referred to as market feedback in the literature. Securities
regulators have generally encouraged leveling the playing field among investors, in which information
technology plays a crucial role. As lowering the disclosure cost affects investors’ incentive to produce
information, it may also change the amount of information a manager may learn from the market, which
depends on the informativeness of stock prices. We investigate whether interactive investor platforms,
which aim to reduce information processing costs for investors, impact managers’ ability to learn
information from stock prices when making investment decisions.

Using non-financial A-share companies from 2010 to 2020 as our research sample, we find that
interactions between investors and listed companies increase the corporate investment’s sensitivity to stock
price changes, indicating enhanced market feedback effects. To address endogeneity concerns, the study
employs a difference-in-differences model with entropy balancing and an instrumental variable approach,
and the findings are unaltered. Robustness tests show that the conclusions hold after changes in investment-
cash flow sensitivity are examined, excluding alternative explanations such as eased financing constraints,
and the impact of other information channels is controlled. We also find that the enhanced feedback effects
are more pronounced for firms with greater fundamental volatility, managers who rely more on external
information for investment decisions, and firms that respond more promptly. Further analysis shows that
investor-company interactions enhance stock price informativeness. Consistent with the managerial learning
hypothesis, online interactive platforms lead to more institutional investors’ site visits, more voluntary
earnings forecasts, and fewer arbitrary trading suspensions.

This study contributes to the existing literature in three ways. First, it enriches the literature on
interactive investor platforms. The study shows that lowered information processing costs motivate investors
to produce useful information. This, in turn, enables management to learn information from stock prices
when making investment decisions, thereby significantly increasing investment-price sensitivity. Second,
this study offers new insights into the impact of modern information technology on investor information
production. While previous research in mature markets finds that disclosure technologies that reduce
processing costs tend to crowd out private information production and hinder managerial learning from stock
prices, this study reveals that in emerging markets, reduced processing costs can enhance both information
production and managerial learning. Third, the study suggests that regulators encourage investors to engage
with companies via online interactive platforms and scrutinize the quality of corporate responses.

Keywords: Information Processing Costs, Interactive Investor Platforms, Stock Price Informativeness,
Market Feedback Effects
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