


Appendix A
Specifically, drawing on data retrieved from the China National Research Data Service (CNRDS) database, we construct three measures of social media engagement at the firm-year level: (i) Negative, defined as the net share of negative posts—calculated as the number of negative posts minus positive posts, scaled by total post volume, capturing the tone of social media discourse; (ii) Comments, defined as total comments scaled by total post volume; and (iii) Views, defined as total views scaled by total post volume, capturing the breadth of information reach. We then estimate our baseline difference-in-differences specification with these three variables as dependent variables. The results are reported in the table below.
The evidence is consistent with the premise of our study. As reported in Column (1), the coefficient on Treat × Post is negative and statistically significant at the 1% level, indicating that the share of negative discourse declined significantly for treated firms following the policy. Column (2) shows that comment activity also fell meaningfully among treated firms after the policy, suggesting that user engagement—a direct proxy for the willingness to voice opinions on social media—was substantially suppressed. Taken together, these findings provide direct empirical support for the central premise of our study: the real-name registration policy materially curtailed the volume and critical tone of social media discussions on Guba, thereby weakening its external monitoring function. While the coefficient on Views in Column (3) is negative, it does not reach conventional significance levels, which is intuitive—passive information consumption (reading) is less sensitive to de-anonymization than active expression (commenting or posting), as the personal legal exposure associated with the former is negligible relative to the latter.
Table A.1 
The impact of social media real-name registration policy on social media discission
	
	Negative
	Comments
	Views

	
	(1)
	(2)
	(3)

	Treat×Post
	-0.010***
	-0.141**
	-15.291

	
	(0.004)
	(0.056)
	(18.885)

	Size
	0.008**
	-0.030
	4.571

	
	(0.003)
	(0.045)
	(16.393)

	Age
	0.003
	-0.013
	52.325

	
	(0.007)
	(0.073)
	(84.008)

	Lev
	-0.005
	-0.095
	167.125***

	
	(0.011)
	(0.166)
	(62.474)

	Roe
	-0.059***
	0.056
	418.475***

	
	(0.009)
	(0.127)
	(53.976)

	Cflow
	-0.015
	0.037
	-11.102

	
	(0.014)
	(0.207)
	(91.011)

	Growth
	-0.005***
	-0.028
	-7.209

	
	(0.002)
	(0.023)
	(9.716)

	Fixed
	0.012
	-0.129
	45.494

	
	(0.012)
	(0.186)
	(74.721)

	Indep
	-0.020
	0.099
	-19.960

	
	(0.012)
	(0.184)
	(83.744)

	Top1
	-0.058***
	-0.639***
	-171.861**

	
	(0.016)
	(0.233)
	(79.468)

	Board
	-0.007
	-0.010
	-16.958

	
	(0.008)
	(0.112)
	(48.384)

	Constant
	-0.249**
	3.883***
	674.831

	
	(0.113)
	(1.422)
	(1162.224)

	Firm FE
	Y
	Y
	Y

	Industry×Year FE
	Y
	Y
	Y

	Observations
	7045
	7045
	7045

	Adjusted R-squared
	0.503
	0.808
	0.744


Notes: Standard errors are clustered at firm level which are displayed in parentheses. *, **, *** represent significance at the 10, 5, and 1 percent level, respectively.
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