BB wmh 2004 4E55 103 (FA55491H))

M 2% = & B Bh A I i 45l 15 A2
— R H R B HR S LT b by R
E oL 4 &L A W

(L ARAEW R ibsabe, 7 K& 1160255 2. KEWMEYARE &bk, LT KiE  116622)

B E: HFNRXGHTMLLHFEERENS SR fedpf b LENETBOERNLT T 2kE, AL
CEFH ST Féde “Like AT FEAMIANL, AT 20142021 FF B PR AR L TG 2, KA Logistic B
A FIEWTIET NETF & L Fm AN Gk LRI, IREREF: RETFELghdrhdlEi, X
RILT SRR B R EEWRAFIFELMF bl WMBETEFRMEGLL, FELIDELREKR
Ak Fefs B H ARG S, MEA TSGR EHGIPRIERAEZRAE,; METFELHh@ETRALL
A5 B35 W JE Fo s Ak 1 3078 FL R T b A b iE ML, AR SUAG BT ST AN W B 54T D TR AL e ) b b 3% LR
BT 2R, W AARATATHEEREHEFHMELRRMBET 5F

KB MBFEAF,; Shd;, XHHRLELHFE; 24ENE; NI LEAT

RESES.: F832.5  CEFRIRED: A XEHS: 1000-176X(2024)10-0081-12

—. R

Bl AR RN SE B MR IR G, T EEAT IV LR, Sl 4EE KO B E R
Tho fHJE, ZH TR LB . INFIE AR | AFAEA ST SRR,
FLE A\ AT RE S RN T N, W FEGE MG LA . MG LIFIESRAC 5 ir (DUR R “ 158
B ) BRIIRESAE S e (LA fRiFR “URZSHE” ) FdbstuES5R28 &) Bl X 2023 4F B 5 . — K
Lo T ARk M A g 5 372 4, Ay BT AR 122 IR, ATFIETE 270y, dE AP
1106y, BIE R 244107,

B BRI B AR T2 R, 5 M4 B a6 (IR fRifk “Mg a7 ) il
Pk, 20104EFI20134F, AT AL EACRT et T “ B AR E X R B 367 (20114

FE HE: 2024-07-28
EEWH: AFHNSGEERAME R 4T H LT S RRh-H 19 KSR 5 08 & S5 ” (23YJA630014)
fEEmN: T B (1987-), & GFR), LT KEAN, WMEEA, TENEFEEEZES XARSHIT ., E-mail:
13109832189@163. com
Fofh (1999-), %, WEEEX%ZW A, BERd, TENEAFBISERWHZEII . E-mail:
h15004848631@163. com
J& 1 GEIRER) (1987-), B, LFIEN, Jim, @i+, EZNEPNEBESGSSCORDHHSE . E-mail:
13147854918@163. com

81



28, . MXTFE IR Ak iE A7

WHCh “HBhY” FE) M Like Hah” V&, MEWE SIS E AL TR, R
T EBFSR B IR S & (CNRDS) AOBE, #RE 20224F )%, #WE AWM KF G L EiHER A
465 4325, NI E 3K 95% LA b o A L SZ b A WF AT 3% () i) 55 720, 6T 5 USAIR . /%
R P AR H AR T4 | AR TE, RTINS I, X R
R H B 7 SR R 1A BRI B AP . Al IS A 28 3 in T4 A i
A BT E F A R A A B, o AR T RIS RS AL S, TR T A B R

EX—T =T, [FEMEILR e E B ARG R T2 6, EENE B IS
il BEFRALAE A PR, S THb NG EKSE, NPl it dl . HARW i 2]
BN, Al AE B RN TR D], AR B 015 B A X B RN B A ARSI 4
R, [RIEE, MLEF 5 AT B Sk B 5T T8 . IR T %2 5 5k
BReSr, INGE T MBHA RN .

JRAE AT SCHR A P 538 B A A2 0 BB A8 A R T il B R e R 22, (g
SRR U AL U A RRAE L PR IREE O WA LA D ORI AR O T e A
R 24 25 5 A E ST e 8 S Al “F B Y@ Al B AR . JE Tk, ARC
PL “HhG” SFEM “LiFe Bah” A RMYIAR, T 2014—2021 4 EIH 5 A B 11T Al 4L
B, SIS 55 W 45 F- 15 T 6 £l 3 R 52 B LA AL

ARICGHFRFTERUNT . —RFE TR st . BUA SOk 322 A 22 M 3R BOR 10
ONSERAELGS R D AR BB ER U SO AT AR R, AR SR T “Hh S F
B “Like Hah” F& L8 E S0 ashxt b e g AR, F5 T AalkaE
SR R 2 B SE . IR IRJR TS BB S AR o BT SR DG T I 4545 4 B i £ 8 Pl 2
T, AL T MGG BT A5 BB, {5 B4R L TR A

=, BRoth SRR

(—) MEEAEFHSEAWER

HEAXFIREAN S EEE N i TIrA RS 2 EARNE, el s/ ik (5 2 A
XIFRIEEL . —J7 T, Al ARG SR (5 BAFAE 2257, Ak T8 B 45 3B B o Joidk Je i 1 il
M ESLE ERAS, X A B R AR S AL S R BORM AR A T HL2 0 A B nl R id i 4R
B FHOC B BRI R ALA AR 25 2, BE— DR lsdE . AR E T A AR, 5
THREEGEL, NMAFTRATGNEE. 5—Irm, [FERANRTIL T ZIENSBEAZE
ARG, FTREVE R ZABMBLR A, X gt — RIS BRI R RS o 78 B i A A B
T, EHZAEMIRAE ORISR R 5 /NBAR I 4 594 S TR B BEL T /b, 5 80d MLSAR Fe IR Al
s I, 51 A B Z Al AT N

WAST R A2 A gkt “H3h 5" SFEF “ Like B3)” V&, HARREHRTEHE S M
Z I A5 SR E , PRGN Z B A5 B FREEEE =122 W21 65 5 15 5t i 5 ) 15 B B Jr X
A, i B R A, SR Al UE R A AR A 2 OGO AR, Al 22 HE L T B
[ LR I sz IR, I BT S AR B ST E PR . E o X 8 14 748 AL
gy, BEHERERAM T, TS 5EWEEAKMBEE R, BRI ESNA ) T8
DEERAT R LR BT, ARSCR AN R

B 1: W& & B Zh el ol B M

(Z) MEEEEFH. £AEFESRERESEEMR

B2 5 BANITE . B EM AR, RE R E R T AR BB IIEE , M il 4l
EH. B, WATHIEKRE, ML 6 LRI & SR AR A TF T LAY, AT 558 H A n]
82




BB wmh 2004 4E55 103 (FA55491H))

PATE I THE 0 B 3 N2 5008 0 S TPl A Ml oo 0 S 0 48 L [ 5 30 3 f ) e, TR H
AR AT R A B B (1 25 AR W BB E R A T A o X A TT Wi B AL 30 ol il £ T M5 R 4 8 1 o
AIERYE, A E BRRER 2 ik, WHBIMERE, MEF G B9 XU BN F
H AR BERANAE, BRI TS BRI AT . A S AL Z (A i BBl 5
W, AT RIS AR BEVI R, BT RE A R A FCSE O . e, PR
B, MG RV S BT Z (AT RIS 74 38 A5 S s Al A Bl LUK B[] oy 5 5%
HIBEN], St Il SIS A E BE . BB T LAFESE — I ZRBUR R (5 R, M5 R
e TR 3k ol A Al A S 4P e S R R R A, AR T A I £ SRS 5 M R A R S
A g ERNA, ASCER AT RS

fBBE 2a: W28 15 . Sl i $2 T 802 B B2 il il 73 WL

(=) MEFEEZ, Sl AEREEKFSEIEL

B2 5 A RER T L ARG BRI dl il #l . B, Mg et 7Hss
Z IR B AR E R 2, XU 7R XA T B T, W T A N ERR
BREIEPE B0 U, RIZEP A i EEE S R A T B A AN AR IR T, S0 A B2 AR DR
L) 1718 O N [T /5 a0 A KSR 2V S S o g & R <R S A R U G e B i ) 1B S R
WA R, LA S A AT M B 0 R MG . e LIANLIT , A BHZ WA 250 5 ™ otk
FrAb IR BRI L, T A E AT o n, ML G B ESIPLHE S R T AN A PR Y
TERL,  DAITAS BRZ 38 o B Tl N FRIE BEOK PR AR MURAS DTS il s ™ A 1 25
MHIVERT ™ Z8 BRTA, ASSCER I AR Bk .

R 2b: 251 E EL Sl 5 S Tl P B I B S ] ol s R

=, Wit

(—) #REkiE

A SCHEH 2014—2021 4 rp [FIP I A B BT BRI IR WTSEREAS, REASIERRIKIE G0 R . TR AC
B “HEST AT 20104, T A ¢ Biike BHE” P T 2013 4EHE . IERI R4
PEM NGBS SR ANAINT S, AR SGESE 2014 FEE HHEAR MR IR 8L, TF51FR 4
Je. STHIST A AEA, DLk R R SRR ™ B REAS . 261 5 B R U6 T CNRDS $idis
e, AU R UE T CSMAR 8 2 R RESSET B8 2, e 243845 19 415 A RO . Rl H
N T WO IRE R BE TR SR B, A RS AR BRI T T R A& 1% 14 AL IR, T R
IR, ARSCRM T AR R RIS, LGSR AR AR g

(Z) TEEX

LA ff e o

A SCH B R AL fE o Al i HL (Violation) . AR SIS SERERRAE 5248 BY i, xf 4
A7 SRR A5 AR AT 0, KA Bl Ab T B AR 03 0 SR AR o Al i LK UL
() 5 B 7 A FE ol B FL ) (Violation_F) FI i MFEA (Violation D). FHrp, {ild K
1] SR AP 2 AR S A 1 BB AT A i Al AR AT, IREC 1, RIIRE S 0. A
i3 MR AR Al 54T 585 W5 B0RE A HH R A YRR o AN SO R v [ U1 v SR Aol i LA ) 6
SR, TERR AP AG 0 SR Al 3 KRS A 48 Ml 5 R

2 fp s it

AR AE S R W5 H 8 (Interact) o PIZ8-F- 6 H. ) A LUR B 805 B B 45 2
(Interact_R) FIH ZE B HEZ (Interact_C) firsg 22, Hrh, B aFE 8 HE £ 5 R
TE—4F PO BRIV ) - 249 1] 5 50 1 /% 1 AR B i . B85 R 1 B AR AL ZE M 45 & |

83



28, . MXTFE IR Ak iE A7

(g Il 22 R SRR A R MO 2 e . e Sk i B shid R b, R AL SRR A [T 52
RGN, U 2, W B5E D i T A ol 2 RS o, R 358 5 ol 2 1)
9 B R B Ry o AN SCAE S [l T R B Sl S Il B 2 A R M 45 F- 65 3l fERR
R L {5 B 0l 52 A Ml i R 257 (5 HL B0

3PS L

W AF R B (Trans) o A SCIESEFEE RS D 00M0E, SGEFRARNIE ., [FEARES
VEARIr o O UMOCTEE | A O 0 P AR B 2 DU R 25 IR 55 e (LA faffR “PuR” )
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SOE -0.399"" (-5.632) | Media -0.298™ (-5.918)
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MRAEAE B S5 BE AR SCR AR 73 D9 {5 1B 0] 52 500 B DR A Aol R B 1o A2 5 B /N il
AL VT A BT PRI IR, R TR s AR Al [ 52 TR BB AR A Y Rl
e TIad. £550 (1) M5 (2) MBIAZERE R, 7efF BRI RALAh, MZ-F5 5
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2 A lb A ER IR BEK P

P25 BB g9 1 Al A AN A SRANE B AL, ST TR E R RE ), mHRTH T A
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Can Online Platform Interaction Curb Corporate Violations?
Evidence From Stock Exchange Online Interactive Platforms

WANG Lu', BAI Jing', ZHOU Bo®

(1. School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China;

2. School of Accounting, Dalian University of Finance and Economics, Dalian 116622, China)

Summary: With the advancement of the Internet and big data technologies, stock exchange online interactive platforms
have rapidly emerged, providing a new channel for real-time communication between investors and corporations. This
interaction mode enhances the speed and fairness of information acquisition, helping investors better understand corporate
information. It provides companies with immediate feedback opportunities, improving the quality of firm disclosure.
However, there is no clear answer as to whether these interactive platforms can effectively curb corporate violations.

This paper uses data from Chinese A-share listed companies on the Shanghai and Shenzhen stock exchanges from
2014 to 2021 with a logistic model to examine the impact of stock exchange online interactive platforms on corporate
violations and its mechanisms. The findings reveal that interactive platforms do mitigate corporate violations, indicating that
this new interaction mode effectively enhances the external governance role of investors. The conclusions are robust and
verified through a series of endogeneity treatments and robustness tests. Heterogeneity analysis shows that online platform
interactions significantly affect corporate violations, especially in non-Big Four audited firms, firms with low institutional
investor shareholdings, firms with high-intensity interaction responses, and firms with strong interaction timeliness.
Mechanism analysis indicates that interactive platforms reduce corporate violations by enhancing information transparency
and improving internal governance. Further analysis shows that these platforms curb both information disclosure violations
and operational and transactional violations.

The main marginal contributions of this paper are as follows. First, this paper enriches research on corporate
violations. While existing literature primarily analyzes the influencing factors of corporate violations from the perspectives of
macroeconomic policies, corporate governance structures, and information disclosure, this paper explores the impact of
corporate interaction with investors on E-Interaction platforms on corporate violations and its mechanisms, thus broadening
the factors influencing corporate violations. Second, this paper expands the perspective of information disclosure research.
Previous studies focus on one-way information disclosure methods, such as financial reports, whereas this paper investigates
how interactive platforms enhance information transparency, offering a new perspective for information disclosure research.
This paper not only provides evidence for regulatory authorities to optimize information disclosure mechanisms and curb
corporate violations but also offers recommendations for deepening capital market reforms and promoting high-quality
economic development.

Key words: online platform interaction; corporate violations; stock exchange online interactive platforms; information

transparency ; internal governance
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