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FERCGEE R 5 AT S 88038 0 STk T, R N BT L5 28 2L P AT B IR — 4~ B A K
R FH SIS — > B2 0] 5 (La Porta 2%, 2006; Jackson Fl1 Roe, 2009; Christensen 2%, 2016) . {1
DIk, TR E AT 5 = AR T 8 SR PAT AL, GIF W 25 FN 28 5 I 78 e A T S i B ke h R AR
L A AE ] (Duan 48, 2019) o TIEZRUFIA JRARBEE DM E N ERN TS S 5%
A FRAT WL 72 38 [ %8 7 17 37 vh A 4 Bk = (Jackson FT Roe, 2009; Jiang H1 Kim, 2015) . FA A 047
HLH 5 28 AT ML S BRI 4545 1145 (Jackson Fll Roe, 2009) o #1 CE 75 3% ) 5 Sl il B2 1 37 T 1R
Z AN 2 HE, MR s R R AURIA 55 o XL T2 B A R T R HERASATALE] 5 2
HEPATHLE 2 B A, SEIUFA N PATHLT 5 A L BATHLH A PLES G A BCE AR, X IE 2
“HUNARIEET 5SS A G 0 ERR SR (FRis £R4E, 2020) .

HEZ5 SRR 2 AD A THAT LI CR AP 898 35 1) 2 ) T2 T B, H W2 38 X SRR R 0 1 B 1Y
A BE DA W AR TR B — B, — SESCHRA 5T 6 B, ISR R B vT DA A3 h 58, $ mING L
194 % (Gande A1 Lewis, 2009; Crane #ll Koch, 2016; Arena #ll Ferris, 2017; Appel, 2019), {H.4
SCHR A& B, B- VRV 38 5 S BB 25 SR B2\ w]HT ok TE 22 A AR 5T A R 2%, AN BB 52 ) o 5 1) 75 B
(Kellogg, 1984; Coffee, 2006; Helland, 2006) . F& [¥ ¢ A< 17 37 LLBUR W48 0 32 T 5 W8 R 4, 10k
B B AS B, /NS S AL (B ST %, 20145 Hias B AR AR, 2018) . 2020 453 A 1 H 5L
Jiti R8T CUE SR 06 ) T A BRI B33 B A BRiz AR 45 (2020) /52 & B, B84 11 % i Gk
FRU ) BGE T 2457 T A RO . MR H AT, B QIEZR 36 ) S0 A AR, 37 iy v Ry ik
FFREARER AN VR VA I BE R A A5 T A BYAVE T, B A B St AR VA AR AR X AT 7 A T
T HH RN, o0 28 B ELRUEA W A 1 B FE A . 2021 4F 11 H 12 H, TN RN RIERE (T X
TRTAR T M H e ) X6 ST 5 3 18 {8 58 (T SCTATFR B 36 28) it i — o e, 3 4 [ o IR 25 A ) AR
NVRVA W H P, S G AT 50 b A F BB SO AR 5P 2 1, S W 5% v I AR (0 25 4 R R A
HIAVE HIRIOCR Bt B 200 S 3t T ARG 9B FE bl 23 o

AR SCHFGE T 1% BE 0T 3 55 S A80HD I P 1 T 3 O, & IRAE S [RTRRAE (9 24 ) v, 48098 38 R A
ANFV T 3 B o AR SO | —4F 32 B UE W 23 40 51 B0 B 0] 300 Uk 85 L S 15 & A T 55 AR Ok
A i 3 2 3 T DRI, T ] P 42 o i BSORN 5 98 DR A8 ROk Al i R B R AP R L X Tk i
DRI AR e 1) 2 ), T 3 S I A 2 5 T X T4 0% 3 DR AP R A 1 8 ), T3 S o AR S — b
F BT R SR R B FN TR S ) SV S R HR RN S AR O, A Rk 37 = A T RN R AR A
SRR G A0 . TR b — A AR (R RS 22 1) 2w b, S FE SR A AT e M TR A
PRI 42 il 8 B8 3 PR P AT ) s w) o Sy HE SR RE R PT RE PR TR I o U, FE b — AR AR
B IR] R R 22 DA e PR AR Tl 5 2 1 2 ) v, ik 37 o S AR AR R L R AT BB PR T R, X SR, TR E
R IR TR R AR AR T B BB 8 A HE LA BOAE T, IR PP XS AT 37 2 Tt 1 2000

AR RE B DTRRAE T2 28—, B 3Rt 17 b B A (AR ZR R AR N R Ta & 5% 5 R 000 25 52
VETESE o I AR SEARURVA AR R & T 58 A 17 3 W45 A R0 N FRATHILAR, 177 UE 1 25 38 57 4% iR o0 A

2021 4 7 F, S3Eeh AT (125 B A0 AT R T e 4T A K00 90 0 00D, 0 RO S 6 410 e A i
RS 95, AT A AL B3R I . 2020 45 7 H, e A BRI R G N RV T IS 241 e AR VARS F 005 ), 45
NS 2 AT T L B 25 R B 2 IS5 240 4 PR AR T PRRBA D, B st o B A5 ol o MR 2 5o 4
RENPF S B GRAT) Do
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BEA T T, RN =2 2 307 PAT B A FL AR AT, AR B st — A o A6 36 ) 22 1) A
AR SCHIBIESE S R 00 SR AA N = A 38 AT HL, BIIE 7 4 AR AR 1 St AR e A3t
TR B2 IR . B, ANIE TSR T BEA T S Rl ) B2 A R ) B TR . BEA T 008 B Gk
Jrk Y B I A T AR R B A4 SR (B2 AR AF, 2020), 7EGIE SR T 3 Wi A8 BT B0 R ISz 1Y
PR PO AR T BB WA T, O %0 55 TR 7 A T IR BRSOV (WRaz RR A, 2021; f]Z AR T 7
M, 2021) o AR 037 CUE S35 VB SO B BN 7 2 — —— P S @R 27 A5 0 R N TRIA B AT
RCRANRT, R} 40 1) RIS AR 117 37 S T B B B )RR AR SCWIESE 13 CUE I3 06 ) Sr b [ 4
UEZR AR SRR VR B, ¥ B i A S8 PR A P ke py i s 280z f it 13T U2 125 ) B B
ZR A BAR ST RICR B SR UE R, X 37 GUEJ3 125 ) S HAT 3 SR DAL O (8L, [RIINE AR 58 1 7 % BEAS
T3 TUJZ i BE B B 22 R4 o 35 =, A0 FE 1 8 A T 37 ek il ) P S a0 G A 7 B w3 AL A
LH AR UG o DAFE I SCRRAE AT 08T CUE SR ) AR P i, A 2 rp e 45098 3 S 1o A3 ¢
HRIP Lo ARSCRHE T RESE S AP 2 5 28w Sr S R RS AT O BP0 AR d, O P AR A
UEZFARE AR TR I 57 3 2 4 5 9 S BLAR R AL T S 2 A

—HEERSERSN

(— )il B 75 55t

H 1998 4F & Aii LIk, (IEF53% ) Zead HORAE IE s & 1T, AN Wi i [ 98 A7 3 1) & R A8 4k,
S GEATH e B K AR AL T A S B AR R, 2020 4E 3 H 1 B, B GIESRIE D IE RS0, kBT
L R G4, WA R EZAF G b E S B B2 HE . B GIEZRIE )L T 450 =3
AR RUFIA Z A, BT B PR 34 45 UF 75 1 g5 5 422 4 el 188 o 17 R S A TRV i B, ok B ff
SEBREE R Z T4 DA R T AT, o ME AR R A S IR R AR, IF L Bk
A CWIZRIR 7 R B 3X BR A A AT AR B 3 R AP 0 0 L TR DG 1k 5 AR N I N T i
RIS 1 5 1 ™ IXURS: , B A R R 08 5 R 5 UE J vk i R AT R 1 R R

EFREESR T L, BB PRE 338 5 S B AT AR & A, 3 5 IS AR ME R AE
FH, B985 )5 Ropr W ARMER RLTE 52, MRS UF W 233 4 2020 AFZ AR I ERAEBL” , W 55 3 R &
sk 2, Ra it BEARIEIT . 2021 45 1 A 29 H, UEYE S PEEE T 2020 4FIE MRS A 20
R 2200, o 6 S R 0 55 i R 58, R S R R T A v R e Pk I 55 3 M Ay L AR 22 7. DA [R]
&F,2020 4 5 H 15 H, UEME S0 RESE 25 DS AT oAb 31 2021 4F 4 A 8 H, Bl 0423234 5%
R 43 58 5 0 R SIAA, 1] 7N Be FH AR AR A S IR . 4 A 16 H, Zfm AR B4 &
B, TN RS AR R AURIARR T, 2021 4 11 H 12 H, TN B — 8 H gk, 57 4-+ST e SE
W B 0IE 5 P 0 5 0 2R 24.59 4200, *ST FESE I F K MM W K 5 4 T E A G IEH
PRVL 3 TH = 55 BT B 422 92 AT N 5 7R P 4 3 A W 422 D24, 13 24 AH DG 5241 N D3 4% 5 4 R 2 43 il
HRH 20%. 10% F1 5% Y77 AR AT o IR — 1 Ak, RV E LEK, J& 7% S8 QUER 1A ) Rl
W L B O TFAKTE T 5 0 2558 15 16 3l 10 3 0L ) B 3 28, R AR T i e LA R A
T SRR AR PR R, X R TR T A T S TR Ak R (R R, VD SE A R e A R B
LR L7 VIR A S0 55 BE 4 Al 2 X R B BT O R AR A AR ) B S B

@© 2 W UE MR 2 0T 5T A BE SR 2L RE AR AR AN VR VA RAE HY HIRZH 1238 1), http://www.csre.gov.cn/csrc/c100028/c1556048/
content.shtml.
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W R YRR AR AR AVFIL, B BARE XA R RN —FRAARF RN, BFEBES
UEZF VR AR DG B 2K o SR IR UR VA TE 36 I 45 B0 AS TT S 438 3l 7 FH, 32 S i ik 2 R SRR A S8k 2
A5 B R ] — A=A 2% (] — Bk 5 7 [R]— A2 e rh 4R R R 1A i ) 8, R — TR A A3 E /MR B
AN R AR TR, A% S8 AR S AR AR R VA A B TR T R AR AR AR R A A G SR AR
V7 AR E AR ANTRIA A VFA R ICK (e H S5 BN & | 7 28 TR 55 IR] (37 4 2
2020), 1fif 2020 4FHAETT B CUEZRIE DN GIA T “FERIACFRAVFIA” A1 BRI (7R IB 7 L
W], IE5IANBAG 2 s Pk b PSR S Bk th o ORI S 2 5 IRIA (SE 5945, 2020), XK R
(SN & R a3 R N TR 7o

TERGEE AP 5 5 AT 82 i 55 sl b, DA i SCHER G R A BT AL -5 2 AT HL ]
B9 %1 (La Porta 45, 2006; Jackson I Roe, 2009) . MR 4% 9% & B9 AN W 8 R F , 3224 R A I
BRI — 2R RAR RN IR EIFA” M RS R WETT3h7 . siE s
TURAPATHLR, 538 T AL PATHLR” o B TR ABLE] 5 A LA & A R i, P AH S
A7 RBLE AT LUA BOR A4S B I (Rose, 2008) o ELARTT 75, Rose(2008) 4 Hi 1 H Wi 85 35
1" 97 1 R BT I 27 AR AR R S A B R iAW R BB, A8 U] DU A0k b 58 42 19 AL K FRAT HL
il N AERIFIA AR, BRI BAMER” o &SGR, FER R E R AR R A —F
AT AT AL, R B R N ERURIA 25— Z 03k Be TP B AR i Sy b i vk R B B2 A%
$i1 5 R AR, 1 58 A T 4 0% At A 5G 32 1A X B 98 42 04 12k 6 I R A = A R B, AR ) R 1 AR
5 35 RS R 2 ), BV S8 28 10 v g A e EL A B B P v HE RO o X TR B DA AN T A AL

B — VBN R A BAT L A UEZR SE AR IR VA FLE R < A JEHATHLE” B W43 1T A 17 30
A B e —Fh A R AE ST AL, X B VR A A BRI AL 12w AR 7 A L Y AR R AR RN i B AR
o — 7, 355 4 W) SCHR B, =5 R0 09 0E S5 VR VA BB & — FR EE A 3R BL G, T DA R G
#1%€ (Crane Fl Koch, 2016), [A] B 55 J5 1Y I A B AR VR 14 38 5 23 fif 20 W) 46 5 3 PR A 201 (Arena 1
Ferris, 2017) . 735 —7J7 I, A K W B 47 3 19 SCHR R B, i1 37 00 W A8 47 8l 2 M 401 B vz (Chen 4%,
2005; ZRFEFIBRAR A, 2014) W B HUAE Y A8 Kb 11 RE A% A 42 Wl 2 3 B FH OB/ N JE 48, 2016), A
MARFEAR TS5 EREE AT I (BRis AR, 2018) . W73 S CEO & #
T U 8 A R B AT il 5% X 1 i (Chen 45, 20055 X1 2 AR PG 4, 2018) . A1, 22 55 BT i AR Ab 311 14
WEAE BA VA FAE T, T 37508 [0 360 o W50 oA 2 5 19 S g W 35 1, I 55 4k 1) ) e 2L A (R R B i, L
T\ AT I 55 4t T 0 R %) W A8 4 FH (is AR 45, 2018) .

05 L BR T B 0 BUCBEAE A1, GIE SR SR AR 1A T A AL TR AR B IA FAL $ T 5 RS
7 A U RN o — T 1T, TE 2R S AR IR VA S5 4 R ATl A Al B A s 800 (Gande il
Lewis, 2009), 5 % 5 AR 4 [F 47 M At i Mz 1) 48 AR TR 2 424 98 A X R o AU /) T, 2 7 A Wb 35
F AT RN . AR SR I, Al 38 2k BB A AT BRARTE AR B A DL R AR {5 B 87 BUR
EEAT R Sk N R IR YR VA XUBS: ( Arena A1 Julio, 2015; Donelson 45, 2021) . % — 75, 26T EIE
e WA A IE I WS, A8 A T ) 4 R B AU 2 ki S B P A b DX (BR A A2 45, 2008) L BT 7EA Tl
CH 5 35 25, 2021) LA S 3 55 i AR AT S5 A3 20 CRAT 7, 20115 X FIFRPE 1, 2018) . X SEAF 5
F Y, B AR VR A RN WA MLAG 1) WA AT Sl R X B R 2w RN WA IR B AT R AR, AR AR
i3 ™ A i R ALV .

55 =, ERE TR R R AR ATRIATE R ABATHLED” Rl G T A SRR ATHLE” AT
R, W EA PRI T ok 1) B4 R AR 5 e AN o AR AR AR VR A AS K S T AR T 3 A
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1Y R APATALE ™, R 23 B I E R AR R AR NS 5, MR RICR A URIA R 2
RN I B PATHLR] . — 7 T, B 0 i W A R AR B4R T B b BT IR, BT
2 F) R AR TRV AU 3G I, 7 AR T BB AR (] R A Ry AE A, 2021) 5 [R) B, 5 H O IR FRAT AL
B, AT A T2 B A] B S & WA MUK 1 A 5T (BRIB AR 55, 2021) o 55— J5 T, A CIE 2595 ) 327
Je o WA T R BE A AR VRIA AL 7= A T 5 AR A TR A A IR 2R Ak o 58 GIE 2536 ) A St 48 7+ 1 nf
TR 1) 1 AR SR BB T (2 AR AR RN, 2021), E AR N R AR IR A ROR S 5 (B s 48, 2021), Mk
rPC B R I I3 SRR A B3 TR B R AR 2R A A IR B AL, me T P /N BRAR B AR B IR, AR
M8l TR B AR VRIA A 4R (3 5245, 2020) o AT AT, 28 < A SL AT HLER” b £ ST R 5
o BTG AE R IR AN S 5 R VR VAR R R ABATHLE]” A A ST LR £
B RF RV 2 7] AR R R, XA B VR VA LA e e 1 1 R 114 2 ) 7 A Yk RO o

BT R =ATT B0, BOR O PE R SRR AN S 5 0 SR AR RV il R 1 U AR 43
FEGEAT v 7= A s Hh U o BRE 6 240l SR AR IR A R A PN B A AU B SE 2500 =18 T B R R S
IHHAE B A T B e i KUBS AN R AR H S R A AL 5T RN B DR A 1 XU 1514 (Gande AN
Lewis, 2009) o 3X #2707 14 e AR 23 AR 418 B 5 247 Ml 125 5 ) e Sk 8] 38 X AR 2 ) R R Bl 4 PR VR 1A 119 73
1, 0% AR Al A A AT AR ST L AR ) 9 A R T A O RN B B 2 AR BRIl
B, X RS B0 B BN 76 5 3 24 M Bk 0 e B g i 988 o T A, 3 R XL e vy | 8 B R
P2 1 A D, AR R 5 2 Ml B A PR 1 S S T ), B S 2 ELA Vs AR o R T R P S
GYMT, AR OB 43 AT 2 B L 1396 3 O 40 AN 37 25 T 5 AN D T, R SR 2 SR IR VR A 1Y
PR AR T A O F A 04 3 L0

AR SCHRE S DL SETE AR 18 s B —, 3 ik 1 KU v 114 2 X S5 48 ) e 1 T A S R o 7
1o BRiz AR5 (2020) 7R 28T CUE 535 ) 7 G 3 14 T 37 5207 I 2 B, St 35 4 0 A8 HLAA A 53 i
) 3 7] v bR S TV 8 TR R A 1 v 1 R KU 5 v A D, T A S A R A 2% X B
TEAE DB TF B R 2 FAL” AU 358 e 28 W) o ok 25 0 3 1 W08 o & B 88 10 A W) W AR VR I
JRURS: , ) 2 24 7 CUF 3 3k ) St =2 Ji , 37 92 33 KU 8 119 2 ) AT R T I o K A o v IXURS: o [ B
P O 1Y 2 5 ALK e N RO 8 AR R, T T2 T I T v A DR O XU (fe] EE AR RN
HEHE, 2021) 0 FEER I ERAT RS UFARE TR R R R R AN I A
T A B K S A SN A8 A2 A 23 4% RO TE . JRE S 58— W I ol X ¥ 2 3 1 e A s 1 2 ) 77 AR
FR A T HR RN o PRI I, A ST 8 28 1 3B BRAT O 9 2 BT B B BN AT, AR T, R
PRAP R 55 14 2 )R R 5 22 00 (4 T 3 S5 1 B N A7 18T o FE R DR 55 1 2 | o, AR g T &2
Oy EIA T 25, BEUEE B 25 TC AT BT L B PR AP, AH I Y 4R B 2 T O R VA KU TE K
W, A SCTUI 4% B 5 R4 55 09 28 B 3 SO BN A I B =, BRESE R A e X A2 ] Yk 3T #E
F77 A s RN o H B8 AT LSRR AR 8 ST O SRR YRIA BB N, XS HOR SR S
5% 227 A 47 T 52 0 ( Brochet Al Srinivasan, 2014) . 5 35 28 F) de v 3 e il 7 #8319 B0 T 3%
A BT, AR SCIA Ry 7 T30 33 12 53 R DR s R 438 8 28 R 555 190 2 ) o BRE 9 2 0 e J5 il 57 #E
R HUR A3 A Ve B R R S 1

= Hizuigit

(—)FEA
AL A A B BT /R R REAR, 51 BR 17 AR IIE: (D&l BT A F; (2) %
FHANEE S B AR 200 K AGWLIE ; (3) S04 H Bt X (8] (-3, 3] WA RIA IR E A AU L i
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SR 3G A TR A2 2 AT B A R IA AR A TR B LA BSOS R 45 A5 R SR )
{E; (4) 00 55 K0 s 2R ROULI(EL . 280 BRI B 5, AR SCIR A5 3] 3 094 AN FEARMLIAE . A SO
V14 VA 55 030 R 5 52 oy B0 S ok 1 ) B8 2 iR T, oA PS4 o i 5Ok R 4 o KU
P, BTl w5 R R ROk B G 5 TR A Il Ul ST S HRRCE AR A Wind B8 e
RN W) o R AT B, Sy S ISR AR A ] R R T AR AR B, Sy T R e (R Y
RO, A SO AT i 228 i AT T B F 1% 1Y Winsorize RbHE,

(WP R R

AR SR T FA O T R S R R R FN e AT IR 3 — D28 5y H T iy o il T Rin A ik
fE2021 4 11 A 12 B B A5 A & A6, A SCH € S F H o8 T —A32 5 B, Hl 2021 4
11 H 15 H AR —, BRI R A 5 2 R FH CAPM R BRI 1T S ) B B AR5 00 S H BT = H )
ST 4R CAR, .., Fl CAR _ad,, , *fh 351 11k [-210, =117, PLYE 300 15 5500 25 3R AE R 1
[0 17 % . 2% LU MRS (B H R R 70, 20135 R4 45, 2014; 2245155, 2018; Miis 7R %%,
2020), A SCHEFELUT BN J7 T MRS 5 (X0 (1) 3B BB UK, B A F 1 H F—4F BT Al id
FIAE AL 511 B9 R (Violation_ num) MCE 7)) PR B9 L & (Inquiry num) DA K25 & A2 W 55 53R 1 B
PUAE 1 (Restate) ; (2) 489 P4 AR B, A48 1 —4F P s 1l 16 £ (1) A8 9 35 (R 4 48 B (41PD),
FERE X PO R [0, 1] X [H] . 27 BRiz AR 55 (2020) 1Y 75 ik, A AU e i 428 ) A8 1 A0 45 | —4F
RN GE I (Size) T8 T E Lo (BM) LA KRR B E— AR5 47 25 (Momentum) o BARRERIAN T .

CAR_,,, or CAR ad_,, =B, +B X +B,Size+B;Momentum+B,BM + & (1)

MU\ SEIELE SR 340

[-1.1]

(—)HE RS 1T

WU A8 i R PR S 25 R L FR 1o AR R L 25D VR A FI P SR 1, T AL Y Bt
H R CAR, ., BYFME A 0.008, H A5 HR 0.006; 3 T 1737 18 5 AL 45 B A9 CAR ad, ., B9
{E°4 0.012, HP A2 %CH 0.009, Violation_num WIYIE A 0.213, KA L Al AE b —4F 5 AL 11 Y
SERRELCN 0.213, 5 LAFE 9 SCHR 2 (BN JE 45, 20165 fiti 25 FH 4, 2018) o Inquiry_num W35 {H
4 0.492, FRAREAL wlAE b —AF U B[R] 18] pR - 4 2050 0,492, Restate I E{E R 0.076, A
At B —4Ef 7.6% WA R EA T W5 Eik . 1C F ALIPL G EE (Fh 2 20 4351 8 0.648(0.708)
#10.589(0.593)

®1 ZOTEREMSET

AR pURII el Hfe 25% i 5 i 75% 54 b2z
CAR(, 3094 0.008 -0.016 0.006 0.028 0.047
CAR_ady., 3094 0.012 -0.012 0.009 0.031 0.046
Violation_num 3094 0.213 0.000 0.000 0.000 0.612
Inquiry_num 3094 0.492 0.000 0.000 0.000 1.214
Restate 3094 0.076 0.000 0.000 0.000 0.265
Ic 3094 0.648 0.653 0.708 0.751 0.206
AIPI 3094 0.589 0.516 0.593 0.665 0.115

© ¥ I https://bhzx.btbu.edu.cn/tzzbhzs/bhzs/index.htm
@ A AR H AR H 8 28R CAR[-2, 2] 1 CAR _ad[-2, 2] #EAT T Rafd A 56, 45 AR
@) X HLAAR B BRI 52 B 42 o Fe NI 3 A, IR L st 0
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() HMA AR

R
BEEHRESIRTHHOTZLE  conmn
WLRALHERESTRAE, KBy
Urig A (2020) K9 BESE, MM T REAR ROME
B35 5 0 e Sk RS B4R W G HE AL,
VSRS R, VORISR I g A
T DR AR Sy SR N T B B3 T 2000000
B R ST O BB ARG F A 1000000
5], 45 ROR R W I IR TE IR 1 X
2021-11-10 2021-11-12 2021-11-14  2021-11-16

RS 2l 3 A T I DG T R G AR YRR
S, 1R T RS R 1
H (2021 4F 11 H 12 H)HGE O BERAE 5 hnl DUE H, BLIR P % 1 BRESE 2401 3 A4~ 13
PR AR R —H A A 5 B3 Lo, oG EBE DA 1L A 13 HM 11 A 14 HREK
X R o 3K 7E — BRI 150 B B 26 8 — T FI P X 28 AR — R B R A AE 1 5, S AR Sk
2021 4F 11 A 15 HAE RS 0F B3 0E 758 A J mUESE, 0k B A RER 2] TR . [, 440
DRV B A 2 % 1 T 3 S I 1 B B A, B0 A OC A R TAE B B B A i S e 3 ] BN
#% H (Hirshleifer il Teoh, 2003) . 13X 3 5% 1 A SCHE T R0 57 07 1 A5 Hh ik R 80 458 1 P 54

(=) EZ A5

LB E AR ST RN . 22 2 F0R T LT 48wl i 25 0 RURS: %o 77 39 S5 g 1) B2 il - 371
(DFNFN(2)F 7R T 28 w4 W A WU AL 57 A A 30 45 5 . S5 o, b — AR Bl WA AL A b 370 A Tk 8
(Violation_num) %} CAR,.,.,, F1 CAR _ad,, ,, 1 [l IH 2 %5043 71 —0.0038 F1-0.0037, 7E 1% MK |-
Fo XRUIAME I —AFE R A P AL T AR B 2, T 3 BB AU S BN, b —AE A TR
B i — A~ BT, BRE S G — PP F 1 BB = K A BT AR A 0l R RS2 R R 0.37%-0.38%
Y F CAR., , il CAR ad, , , (REAI(E 53 31K 0.8% 1 1.2%, IR B0 75 28 1% 25 X 1 [RIRE 143 i
Fo AL, FESE SR — o P BT U RN, X b AR R AL T A 2N D AR T IR o

R2 FEREARESREZERN

BRER—HFIRBAFHERER

(1) (2) (3) 4) () (6)
CAR, CAR_ady, CAR, CAR_ad, , ,, CAR, CAR_ad, , ,,
Violation_num -0.0038™" -0.0037""
(-4.0765) (~4.1409)
Inquiry num -0.0020" -0.0020"
(-2.3891) (-2.2352)
Restate —0.0060"" -0.0057"
(-2.9221) (-2.8072)
Size -0.0033" -0.0041" —0.0033" —0.0042" —0.0031" —0.0039"
(-1.8349) (=2.3177) (-1.9187) (=2.4155) (-1.7939) (-2.2901)
BM -0.0024 0.0021 —0.0025 0.0020 —0.0028 0.0017
(-0.3025) (0.2783) (-0.3241) (0.2656) (-0.3719) (0.2246)
Momentum -0.0275™" -0.01917" -0.0274™" -0.0190"" -0.0276"" -0.0191™
(~7.4658) (-5.1767) (~7.4428) (-5.1482) (-7.5139) (-5.2138)
Industry FE ] ] ] ] ] ]
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k2 FEBFHNESREERK
(1) (2) (3) (4) (5) (6)
CAR, CAR_ad, CAR_, CAR_ad,, CAR_ ., CAR_ad,,
N 3094 3094 3094 3094 3094 3094
adj. R 0.1527 0.0986 0.1529 0.0989 0.1514 0.0973
F 27.09 17.317 4580 31.50™ 42307 30.33™

TE: #5455 R ATV SRR 5 1 o, ZERSE BRI 7 1 R 85I AV, ™R A IRk 1%, 5% 1 0% 0 B K. R IRl

G (3)FF) (4) 575 T b2 6 w5 0] ) i A 3 45 2R . W LUAR b — 4 TR] 9 A B
(Inquiry_num) X} CAR._, ,, M1 CAR_ad,., ,, B |15 2 434120 -0.0020, 7F 5% M/KF- B 35 . X R4
b b — A R A R BGER £, T A B R BT, AR R TR OB I — A~ B, BRESEZE T H
e H L = K RS R R T 0.2%, FaRkgs FER W, Bie 58— Ak i HA
Ui 4 RONE, TR b — AR A Y A W AR T SATE BN

() MBN(6)FR T EiliArKEAMSERGKIZ R, b —4 KA TR (Restate) b}
CAR, .., F1 CAR _ad, , ,, W[5 I3 5043 51 —0.0060 F1-0.0057, 4% [ 78 1% F1 5% H/KF E B & X
PN Tk LR W 55 F R Y 28 W), T 37 B, SE AN AR . SR AR W 55 E AR A 28 W G OR K A I
55 T 2N A TE R 9 58— PSR B BHE = H A9 2381 AL 0.57%—0.60%, iR Zh 3

FE A B 5 8 — T BN DA X 2 A 0 55 EE AR I 28 W) AR T Y AR o
2. BHEBHERY TSN, 3 5R T REE R BRI R, 91D ()45 R R, -
T2 &) PN R i S B R 800 51 h 0.0045 F110.0037, 76 5% F1 10% B KSE [ B 3% X 2 B N
P i 4 BRI N — S FR ME 22 (0.206), T [ 23 E T+ 0.076—0.093 > 43 o 51 (3) F131 (4) 4%
o, ETTA I $5EE R 8 B (ALPD 1) 224053 %124 0.0202 F110.0191, 7 1% RY/KF E & #E, X
TG H P8 BB I — A bR iE 22 (0.115), T3 R 45 1T 0.22—0.23 N EH 40 . Likgh
FW, AR 0F R AP R B B 1 R TR R 56 58— W B R =R v (4 T 3 S B

®3 RAERIPERFAERN

(1) (2) (3) (4)
CAR ., CAR_ad, , CAR ., CAR _ad
Ic 0.0045™ 0.0037°
(2.1019) (1.7718)
AIPI 0.0202"" 0.0191™
(6.8186) (6.4981)
Size —0.0033" —0.0040" —0.0039" —0.0046"
(~1.8464) (-2.2998) (-2.2283) (-2.6861)
BM —0.0025 0.0020 —0.0023 0.0021
(-0.3134) (0.2541) (-0.3014) (0.2810)
Momentum -0.0274™ -0.0190™ —0.0272"" —0.0188""
(~7.4681) (-5.1821) (=7.4797) (-5.1578)
Industry FE £l ] el £l
N 3094 3094 3094 3094
adj. R 0.1506 0.0964 0.1523 0.0981
F 24.45™ 14.46™ 26.16™" 18.55™
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(D) A fele P A 5

LS T DRSS o O 1 ORIIESS R B R A P, AS SCHT 4T G A i Al 150 B, SR AT IX
] [-230, —30] 47 1 A f Mg, 25 5 SR,

2. 3R H RN RREE . X T FIREE IR, — R AT RE RO R, B R SR 2 — W IR
AT 3K — =, B M A DL A 5 A5 R AR AL T RE 5 T 4 M A [ B AR DG L EL A R S A AL
Fa 4k 313 55 R TR A [ 4 22 R] ) 71 1] DG 28 78 S48 DX ] PARE X6 Tl S 44 DX ] B 5, DO) < S 7 1) Y
BB AT LATE — 2 R B b S R 55 28 — o F e () 5 e, L AMURRAGE [R) 38, A S 2 IR ki £ 55 (2020)
M ST, F AL (2), SR AT [-30, —2] F1 [2, 30] £ x5 BRI ], 4 X RTS  [—1, 1] A T8 &
Event, WLIUWAE AL T~ 54 DX [ W KAE A 1, 0002k 0, LA&E H B Abnormal Return VE N RS i, 51K
% M55 b S — 2%, i i S A Y R T b o A AR R PR BRI T3 O VR o X 3ROR Violation_num .
Inquiry_num %575 5, B, JERATR T REL

AR or AR_ad =+, Event +,X +B,Event xX +f )" Controls+z (2)

SR, 50T BRI R AH E, 2 R vk R F8 bk 55 SR R A 4R 2 ] ) £ ) 6 R AE S
{7 DX R) T B, A2 3fe Tt AR B I 3 O s AR ORI AR bR 5 R A [ i 2 1] Y GE ) 06 R AE S IX
i) BE 588, A8 e I ZR B0 I A IE, B R 04 T A S AE — e AR S R B D R — P (S

3. B bR o AR SOl A A B BT AR AP R AR AT T RS 50, X Se R bR A (D) I
—AE 2 G B (Occupy ), 55 T HAb R OGS B0 7= 1 He A8 s (2)2020 4E R AEAR 5 TH 2 W (MAO), #
UM EL AR BRI LR 1, A R 0; (3) 2 Bz £ 45 (2020) ik, & A a4l
A1) % T RN ) B BB V0 HE4% (Market Index) Fe i 508 F AR PR B o 4538 R, i 25 5 i
2 W AR bR T LA 2 R BRE 56 58— A R PRI I T 3 S 2 s FE AR B R R
o A b DX, 2 ) 7 R S 58— o R B (14 T 3 S L B, 3k BB A5 AR SC TN .

(F0) itk —2L 4t

M7 HE S — ER N e AR S 2 A 2 1A B R) A ML 2 — (Fama Al
Jensen, 1983) . MM 7ER MM B & (AR, B 2 e 48 1 B2 A9 AN W7 56 38 , 2y 7 6 =8 10 I ) 2 AR TR 8 KL
B AN TG K, ANSRA D, ABSRTT ™ 8 IR RS R 3k 5% s feff Ak <7 2 = T T i 8 O M A KU v ) b T
O E) R IRAE, 2013) o VBN IR B ASIESR 21 2 R AR A VRIA 19 R P 2061, JE 36 e b il K
ST HE S B A AT . IR A, A2 B B ST HE SR A S R KU FE 2 b T ) R Al ST #E
FHA S5, B T 22 M B AR PR S 7 B R S 58— W I PR 5 2 X A e 37 R 7 A YA A0 7 3K S
— N G B %) LR, A SORE 2D A T R SR B — W B e I, b TS W) T R S R
HRURN 5 S0 50 S FERg i R 2%

1. FEHRIE B A0 BT o A SC 30k BRURRE 96 58— ) Je 45 SR N A 2 05 19— A AR R B gE i), 2 Ik
8 A= R0 G A (2010) AT, #5237 35 RO S P2 (1) BE PEREIR, GG PRS00 —Fh 2
HR A €6 T LT 24w g Sy A 57 3 35 ) B A 4R T O ), 2k S F AT W B O AN AR, TR S AR A BR
JRE T REIR o 53— Pl AR (O6 T3 — 20 G 5 BURI T T BB AE A ol L (AR 30 ] g 2 D ) (e
ok (2013) 18 %5), HE GiAEAnm B, (2)3FHUe M RE, B R A 4G« S AR TARE R
R SRl Re” AN AR Bl %, FERERTEHZ G —H W, B ERFIRA M A 18 4,
R E VEREIR I A 64 445 M AE 2020 4F [F, #E PERFIR A9 B A 11 4%, AE e PR R IR A
43 24 o XU BH B 35 28 I R M R R i e MRS 0 R, L R e T MR B 5

© ZRIIRL, AT R R R .
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2. FEURSE A (R R A0 B . b SCEUHE 3R WY, B SE 28 — W7 HR 2 5, T #E S R AL W S R
T SR sk SR AT A T R 56 R R (8 Vi 1 AR, O AT A A s s i KU e AR AR Y A R
AR AR A A w v, kT HE FREHR A AT REPE T K R T Rk — T, AR SO T AT AR A

Resign =,80+ﬂ|X+,BZC0ntrols+s 3

[R5 5t Resign 02 15 WF WA MY ME S A2 /0, [ 78 5 X O b SO ad i) 3 325 5 R KU, AR 4% 9% 25 R 4
fo bR 2% BLAk 5 (2021) BYWFSE, BERL A2 il 7 P 5 TH A IR 3R —J2 0 R BEACRE, AL Aol
AR (Size) W 55 AUBS: (Leverage) . 48\ 4t (ROA) W T T {H L (BM) L B4 LU A5 (Cash) | 7= AU B
(SOE) MW % 3 K Z2 (Growth) Bl —4F JBSE WK 45 % (Momentum) LA S BT —4F B 2 0 43 U 2 %2
(Volatility); —J&/ RIVA BRARFAE, A48 A SE B (Herf, T K B AR 48 I EE ) 1675 D) L IR
— (Duality) & PRIZFEIE LB (Manown) | ¥ = 25 UL ( BoardSize) VA I # 35 2 45 ¥4 (Indirector, JH ST,
R ANBOEESE S BB ),

T2 4 At T Ak R XU Xk S FE SR RE IR S, 25 A R, 2 4R BT A ml G R Ak
TR AIGE 22, Ny HE SRR IR A RO L Rl aok 2 A b TS w) A ) A IR B 2, T
PRI R R, 3R 5 ity TR A RIS A5 0 . 1C TN ALPT B A4 0 1, 43 i AE
1% F1 10% A 7K 1 Jd 2, 150 B X A 2 o R4 5% 28 DR 4 19 2 1, 8 S 38 S R AT R R

x4 FRENANE S EEEFR x5 RAERIFEMIEFFHR
(D (2) (3) (D (2)
Resign Resign Resign Resign Resign
Violation_num 0.4948™ IC -2.2522™
(4.5689) (=6.4020)
Inquiry_num 0.1159" AIPI -1.3868"
(2.4828) (~1.8006)
Restate 0.4050 Controls =il il
(1.5623) N 3173 3173
Controls il il il pseudo R’ 0.0791 0.0550
N 3173 3173 3173
pseudo R° 0.0713 0.0567 0.0549

FT T R E M e LR DR U R s ol B AT i, LT AN 2 BRGNS T, DR ke
AR SCHE— A5 DX 53 WU PR A0 AR L P o R R AT 0 A7, 2 B AL SRy o 57 3 S OR B R A BT A
), BAT B LIRS R X T AR RUE PR T O B . K 6 AR T AR BN, BT, 2
AT —4F i LA T RO 22 | Bl ) T RGBS | R A R LA R R ) AR B A DR AP 2, s
AR AL e ) ] B AR i s i o XU A s e R P e AT O Y R A N B,
FATH B — B, —J5 T, AL E SRR T O GIE SR 125 ) S i) B R, Bz 7% 45 (2020) 78
WFSEB CUE 2735 ) 7 U0 5 14 117 373 B I 2 B, 6 T 4 M A AR A 550 Wi 380 e ) o o 5 T K v
BRI 2R W45 3 vk s KX, s B8 2 ), T 39 S AR 5022 0 o — T T, RS R — W IR 3L 1
GUEZR % BB IAT 1 B2, e il & — o ke rpop S 8 ORI T BACTCRY IR 54T . I, BR
KGR — W HN PR FAD 2L w7 HE AR T R A AN

@ AR PSM Fr AT T RAERERYR . SO = MRS AR AT 11 1 JEAEIILA, PURE AR R JEF PSM 77 9T 4
S 5L, GO ARG TR, SO A ES
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F6 XOBMRAXRBFEHFANESMIEFFR
FERLE PR FUE PEREH ARHLE PERFIR FUE PRI FERLE MR WLE PEREHL
(1 (2) (3) (4) (5) (6)
Resign Resign Resign Resign Resign Resign
Violation_num 0.5874™ -0.1200
(4.8878) (-0.3673)
Inquiry_num 0.15117" -0.2588
(2.8051) (-0.8899)
Restate 0.4744" —0.0090
(1.6765) (-0.0126)
Controls ] il ] il i il
N 3159 2639 3159 2639 3159 2639
pseudo R 0.1003 0.1101 0.0803 0.1141 0.0761 0.1096
®7 XOBREEBEFRIPESMIERTHR
AERUE PERFHR WLE PEREH AR HEFFEIR FURE PERFIA
(1) ) (3) (4)
Resign Resign Resign Resign
Ic -2.5763™ ~0.2166
(—6.4238) (=0.1576)
AIPI ~2.0635" 0.9238
(—2.0432) (0.6414)
Controls i i i ]
N 3159 2639 3159 2639
pseudo R 0.1078 0.1097 0.0777 0.1103

3. S BCRSAE B AT, VI ST BRI R AN, BT DU T B Ak —2
BT B 55 58 — o e i 44 J5 i 57 2 5 A 13 S A 0 o Hh RO 1 T AR, A SCAT AT R 36 26— Hl e
ZJEH2022 43 H 31 HM S #E S REEEN . ACHE S 2020 45 11 H 15 H ZE 2021 4£ 3 H
31 H A AR A EL IS AT e, B W%, 2021 4F 11 H 15 H & 2022483 A 31 H, AR =W
355, AR 31 5, O RN B L 29 5, FEAL 9 S, AR I RO 4 55 M 20204F 11 H 1S H &
2021 4E3 H 31 H, AR 3 25, IR0 R WL 7 55, TR R 0 55, 7R 7 35, It i 1 22,
AR LR IH, B 36 28 U5 ST B AR RO B L TG RN L DA R A S A B R

4. SRR R 2R A3 0T o AR Sl — 20 25 52 0% w1 s R RS R 43 5 5 (R 47 17 100 2% 75 5% T
ST EE FAE R — AU E I CR SO B SIS O, A T T A,

Vote =B, +E1X+BZControls+s (4)

Horh, Vote Fn i ar B HBLERNG O, b2 RIAEREAS DCTR]A i 37 3 3 B AR (7] 36 UL s 30 1, 725 )
Y0, 42 ) A2 Ak 5 Sy #E S REHR IR (3) R AR ] o FEASSCREA A 2926 FA FIAEREA X [1]
AT 37 S BRI, 456 R0 W) O 7 HE S PSRRI, FATAE T DX R A £ S S A AR Y A T
YRR FEREA BEAT 0 Mo 26 8 ML 9 4 R R, X Tl £ — b R 2 B o) i Il 8 22 L %
PR P42 ) A 583 ) 2 ) A R S 58— A R ik 7 o 2 T AT R AR RIS

© SRS BRI S B0 4450 R A LI 2, R SRR A0
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xS FEFHANKEEMIBEERE R BRBAERIFERIEERE
(1) (2) (3) (1) (2)
Vote Vote Vote Vote Vote
Violation_num 0.5568™ IC 229917
(3.9624) (=3.1841)
Inquiry_num 03109™ AIPI ~0.5728
(2.8777) (-0.1953)
Restate 0.6092 Controls il il
(1.1573) N 2577 2577
Controls ] ] ] pseudo R’ 0.2259 0.1990
N 2577 2577 2577
pseudo R° 0.2207 0.2407 0.2028

At 2y w1 57 R R B I S SRR TR, SR 5 — k™ A T e 3 ik AR, —
7 T, i 56 58— W PP 4 2 S SR BRI ST N R 1 B A R RN " o A SO B, M
(ERUSTIDS BRI L VAT o e SO K23 VO VA il o S A= NE DN RN URER (M SR E/A S AL
AR (ENE IR AR, 2013) ¢ I3 — T 1T, FRESE 52 1) ple s 2y FLA 2% w1 A0 B ST R M R T
BN o #ESINTT B (20210) BT TR, WA AL ST AR IR, B A R E L IS B 2
SR E R FIE L 45 SR 7 ZE M (20216) W00 A B, (7] 4 DX [R] 47 8 M0 370K 488 s A i MLk 7. 38
A AT, i EL Sk R B M S S AU I R S S S BOR R R SR BRI A
K B, 5 58— o A e X0l S R S A Vi O B S A T Y T EL 7R R AR bR S
WA, BTz S BT QUEZR Ik ) S e 18 AR AR SR URIR S 01, DEAE J2 R A I A2 G
YR ) S A DA R BT AT N A R A A o 2 T A TUAE, DT AR T R e A

. ERERT

S8 F] 1 A X2 1k B8 A TIT 37 filt B & Jre HAT HE AR L 2020 48 3 1 H SEit Y BT GIESR 125 )
AR ZAPE Z Ak, 5 SR AVRR 6 B gl 2L R . — . BREZAE E aARA
VRSB, TEIE T R BIACER A TRIR Y Se T, XoF T 2R oK BEAS T 377 58 35 55 ML W AR AR R o ) 5
A H B AR S AR SO T IS — A D (4 T 3 B LA R i S B S S R A SR O
DU R 4 AR A TRIA AT RCR R BE R B0 4 o W58 R B, TR R R — W JIR &S R A I, X T
b AR SRR 2 R R R 2 | A A W 55 A DA B B AR AP R Y 08 L T 8 R
IR, BEAk, FESE S —H RIS — A H N, A BRI — AR AR L BRI OB 2 DL e AR
] 0B BT O AP 55 B0 2 ) e S S I 0 A R R, L — 20 A B A ML E P R IR
o HERZE — A FI DU A N, X T il — A AR 5 L B IR IR R 2 A R PR A o A Y
] A 7 T S AR S AR R AR SR LR BN T T R R

5 —, U7 R AR VR 7 AR BUB R 1 T $2 2% 1 02 TR TR BOR i B2 35 . 2020 4F 3 A
1 H TR AT 937 CUEZR 3R )RS T BoA FE R G 59Uk I SR IR IR B2, Q8 1 iR il B %
HEo B CUEZRIE ) A AT L5 24 FESRAT WL B A7 2007 S B3 17 B 8 ) ok e ) 2 i (o
R4, 2020) 0 —J7 ], B GIESR 5 ) SCHE 1 B8 84 A AL AN BRATBILTR], I HIL 1 2 I 27 T 37 45 35 %
VRIRHEARLAY 22T Bs O — T i, B QUEZR I s fe 1T A B2 ST HLRL, ok 1 A HLA X 1
T ) R ERZ CHE RO Sy AR T AR AE 3 ) B, RIS AE AR A AT BT S R TR
R AR EL A E, S [ b A e 4 € 1) R i /N0 o AT 2580 JE 22
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55 RERIMR R TRV BEAE AT Al D) 75 228 CE 250 ) 4 sk B H 5 18 A O AL i 152 1 1) s ]
ER . REERADT N Em AR AVFIA” B Rl AR AR 87 RT3 A8, T 76 X AN AR
b AR, Bl b AR R R AN S 5 IR O R, Rk b0 AR 20E R R RE ORI
U4, 2021), B E RO “ WA R NRAR” (FWRiz #4855, 20215 ] AL A7 40, 2021) o Bz b0 il
I FREBORATRUN WA T ST A S BAT LR AR, DA B AT i IR AR, AR T
CRANPATHLE” 0 F o 3B 0 12N 25 1t A 0k A T ) A AR YR 8 3 A7 1Y) R ) R
AT AR UE T BUR IR ST AR R & R . B, SR s 2 B A IR AR I A fR R
2 PN AR AR FURIA RN, BB A AT R AP A 387 HLI AR . 7T LG, B3
2l FE PRI G A S 45 A v O T B0 3 PR AP B 1) AR, 2 RA N BRAT AL < A JE AT HL
il FHZE A B BT L A B R o DAAE R SCRRGT R A FRATHILEL " 5 A FEPATHLE] 1A R0 A
YERIPLBRAR HEAT T IR AWFSE AL ER, IEJ2 BT P 4545 P (Rose, 2008), & #4545 F A 2 iy il
BB AT DAAE L PP R B L A M R 4R o A 25 o AT R R B E R R AT AL S
IERAT O LSS G 00 ) B R ARk i E S T 1l o

FESE

(MRAAR, BdkA:, 25, BEHEREE  BUN B SRRt 20(0]. £355015E, 2008, (3): 60—72.

(2132 2%, XB 63, 2597, ARAL TN A (5 B & 2 —— BT R ph A IEHE [)]. SRS, 2018, (4): 155—-171.

[3IFIz 2R, AR 2644 ik aek R A B R 7 5 2 0 s I 8T JR 2R 0], 80 (F2 1)), 2018, (1): 431—448.

(4138 AR, 22, 22 B SRR A 5 B AT 3 v T i R e —— B T GUE SR TR Y ISR D], M2 BF5E, 2020,
(10): 79-92.

(SIVRB R, =0, 2597, WA R NBRARA TR A B 52 FE TR PO I 2B IEHR (], A7 FIHE AL, 2021, (6): 142—158.

[6TFE SN, Ak, “JE—" AR “ M 7 —— WA AL T I U B R A5 [ 7], 33T 5, 2021, (1): 4454,

(7IRE SN, J7 7M. AR a8 PR 5 0 7 38 A R B B8 —— 56 T I A 370 136 L1 8O0 A A 5 0], S S &
5¢,2021b, (6): 37-57.

(I, 3 52, BB 6. MM FLA TR B AN M —— i A IR 25 PE AR bR R BT EE L[], P BEPEIS, 2016, (5):
41-54,

(OMRTERAE, J7 ZE M. WAL/ NBAR IR BRALUN : 56T 0 55 TR A TEFR D], B S, 2021, (12): 176—194.

[10J4E7R, B, BT GUESFH: ) AT 5 NS 3L B B AR MR T]. S 545, 2021, (2): 84—102.

(11126, IR, BN, AL S Re B S A At A B AT A B IEET]. SRkF5R, 2018, (7): 124-142.

C12TX &2, ARG M. UE W23 b 31 43 A U0 B 5 28 RIARAT 155 Ml ——ok AR B ER i L S 90 E IR (7], 1135,

2018, (1): 60—67.

C13IRAE, 4. TR M i Rl AT 0 RN [J]. 4 AliFF 5T, 2018, (8): 172—189.

(LT, A, PIBPEm] SURA R [J]. 45, 2013, (11): 155—165.

(1S IHfE, SR E, i@t gy . [n]ih) ki 9V 0N —— ST B AR B [1]. 15T, 2021, (6): 30—41.

L IRATT 7. B IRUBS: o T ¢ S A XHR ) i ) —— DA 32 WA 1 VAL S s 2 ) 20 W) S [, 253 HIIFSE, 2011, (2):

79—84.

(714, o E GRS 4 AVRATISE[]. 28 44E, 2020, (12): 100—-112.

(18I, SRARAE. A RISE RS W SO B = X [T]. 231 H0T5E, 2014, (4): 10—18.

(1915 57 45, RINEUCE S I & R ——rh EIRATREAE TC “ 157 AN 7 [J]. 23 H 52455055, 2014, (5): 3-9.

20T A8, 22N, R, 46, ST BEREE IR I BE ST D). S 1HRFSY, 2014, (4): 34—-41.
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The Spillover Effect of the Special Representative Litigation
with Chinese Characteristics: An Event Study Based on
Kangmei Pharmaceutical

Li Na, Zhang Kuo, Shi Guifeng

(Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China)

Summary: The New Securities Law, which came into force on March 1, 2020, explored and established
the Special Representative Litigation with Chinese characteristics to effectively protect the interests of in-
vestors. In the Special Representative Litigation, the China Securities Investor Services Center, established and
controlled by the China Securities Regulatory Commission (CSRC), is authorized to act as a special represent-
ative. The Special Representative Litigation is an important institutional innovation to combine public enforce-
ment and private enforcement mechanisms. The effectiveness and economic consequences of such “public-
plus-private enforcements” are essential issues that concern both regulators and capital market participants.

This paper studies the spillover effect of the Special Representative Litigation by examining the market
reaction to the ruling by the Intermediate People’s Court of Guangzhou against Kangmei Pharmaceutical on
November 12, 2021, and the impact of the lawsuit on independent directors’ behaviors. The results show that
companies with a higher risk of violating laws and regulations, measured by the number of penalties imposed
by the CSRC, the number of inquiries by the stock exchange, or whether financial restatements occurred in the
previous year, experience significantly more negative market reactions, while those with better internal con-
trols and investor protections have more positive market reactions. We also find that the number of resigna-
tions of independent directors increased significantly within one month after the court’s ruling, especially for
non-compulsory resignations. Moreover, companies that were punished or inquired by regulatory authorities
during the previous year and those with poor internal controls and investor protections are more likely to ex-
perience independent director resignations. Companies that were penalized, inquired, and had worse internal
controls in the previous year were more likely to have non-favorable votes by independent directors within the
next four months. The results confirm that the court ruling has a significant deterrent effect on independent dir-
ectors. Overall, the Special Representative Litigation can play a crucial role, and the court ruling of the first
Securities Class-action in China has a significant spillover effect on the capital market.

This paper makes the following contributions: First, it provides the first piece of empirical evidence on
the effectiveness of the “public-plus-private enforcements” mechanism featured in the Special Representative
Litigation. In this regard, this paper adds to the debate over the advantages and limitations of public and
private enforcements of securities regulation in the law and finance literature. The Special Representative Lit-
igation case has key differences from the U.S.-style Securities Class-action lawsuits. As such, this paper
provides additional evidence on the economic consequences of Securities Class-action lawsuits in an import-
ant emerging market, which complements and extends the existing literature that primarily focus on more de-
veloped markets. Second, it is based on the evidence of law enforcement under the New Securities Law and
thus provides important insights into the institutional construction of the Chinese capital market. Third, it also
examines the behavior of independent directors in other companies following the Kangmei case, which sheds
further light on the interactions between the Special Representative Litigation and other important corporate
governance mechanisms in the Chinese capital market.

Key words: the Special Representative Litigation; Kangmei Pharmaceutical; spillover effect; investor
protection; institutional construction (FlemBE & %)
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