FXGT AR

MBFRE: b XE L F T REFEIE K 24K LA 2000—2019 F 8 I & 5 & A I
B ABAA GECEEATREL, LT AABPREANTHRER DN, FAABEEE
DA MMEABEEEFETRES L, Ko kB EEEAE AN, iR WM& %M £ EZR
EAEREEERAT MARARFT TEANAREEERELEEEAT, RodAil £
RERN EEEEAFAREENH A MK RAENENTN  EXEEARENEFTE
EXW R BEEEATREERIOAAEZEHEN  EXEREEEAETEEZY W,
KBRFEATH ABEHEREEEAT NG ENZ B LA, F AR, BERERE LA
FARBHAEGEHBEREMHHAANENT N, HXPHERRLRLRA, LE R
ENFEMF A NN LR ZEH AT LT FNHE,

XKER:EEEFELEAT QFAHEA WHEH AREASHNY GEHBERE

hESES F272.3 XEFEEL:A XEHS:1002—5766(2022)02—0141—18

—. 51 &

BORFAE SO FE AL BB R 28 A 1 A AT BOWL G UG 0, S B 8 ek BORF AT Sk 7 DA B4 s
B IR B ,2020) [ S5 B CBUR S B TT 2 61) B0 ML , A7 BOHLOC I 24 K i v b
AFFBFEER” . RIS SRR AT SR EEWESH, R OB TR RAT VRS
TS e AT b 5 i R . IE NS4 140 TS A 15 AN JF TR, T 2008 4R 45 A I 52t [
TIE 5 W B A T 2 B2 E SR 00 0% W B A B BN TR GRAT) ) o B 2019 4F i, o [/ Wy & % H:
IR LA BT T3 A T AT (5 B 135538 4 AR HiE AT 5553 1D,

BB R TN B R TR SR 5B AT R R AL S AT S OO IR E AN
{0, T 2 B0 A8 AR 117 3 09 R B 1, 5% 00 95 S T 8 K (Khanna 48 ,2015) )0 B8 b W8 (5 LA
T fl 68 2 ) S 90 A M AU 08 A SR SC A O B i 5 48 W 45 3 45 ( Porumbescu 48 ,2017) 7 {20 H K AR
Y WA A R S 55, O ek T s s R A R e AR T, 58 1 T R 7R R R R A
HRCRL R T 75 2 28 Wl R S L. W M3 8 0 TR I R R AL L i 2 Wl 45 W 5 2 =2 1 14 £ 8 R 0 K
2R WSS 0 A R AR LB A TR T 2 5 F O W AT T O A A T, T AR
1 1 7 S D S R 95 A 2 D S A ROR 5 S5 R LML R M A L 3 SR AR B sh LR HL S $ T

I 78 H #9:2021 - 10 - 11
* BETE WA W % 4k SR MR — 30 H Wi RS Al B I AR £l Z2ORS IS R AN B 2 T R R BT
(20NDJC126YB) s [H 52 [ SR Bl 4% 3 4 1 1700 H “4L S E WA TR & 5 RE & 020 H: g/ ir 5§ LIER R
(72072155) ,
EB A 25305, 0, JUR L U A RIR B S 28 W 55, B F B 46 syswenwen@ 126. com; BR3E -, 2o, B4R, B 5% G
NIRRT S 2HE BB, B F HE4 : shaoypl 18@ 163. com, B IHAEH : 4%
OBCHE S V5 < ARG e [ UE W 2 190 il 2R A 1 R A5 A JF AR AR BE 457 1 S T 45
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drr
i

N 2 U BE L R T RLAT o T, AR SCILR AR IR IR W 2 WA A5 AN T X b T4
5 9B I A 5 W 2 7 T JHC LR A LR

2R SCAR 4 o [ IE W 22 45 UR HHLEG 2009—2019 4F () W 45 15 S8 A TR RO, BIF 58 % B, W A 15 B 40
TRl % , 1T 2 B 95 R i HAT S B0 AT R M ARG e R it S A L S R o 28 B AR T
B A 5 RS B AR AT S AR i e 52 36 PAY 3 o W A L O S 1l ) 3 L G T A
FILH o AR SC Y 3 bR BT Mk B AR B AE WD 7 T . — & A W T Prat (2005) " Boehm il Olaya
(2006) 0 T 3CHF(2013) TR T SCH 45 (2020) T 32 B 3 R TR IR R 3B W A0 04 B T
S, LA RS B FI A8 (2017) ) Choi A1 Hashimoto (2018) ™1 4% 77 -l 4: 9L (2018 ) ' 45 S it
B AT B A R ELR AT A BB T B 0 BF 5, R SO A T 4 M A A B N TR A L B
LA TE X T R B AT A 0 5 R AR R EC B PR LR, o R £ 82 TF 1 BB S8 R B 48t TR
TR, AL T A REONE B AT R R @O e, — AR T R85 (2012) 1 2 R AN 26
(2020) " LI R AR A (2021) 1 e TR R AT LR R LR S T 8 T A0 4 BB AT
UM 3BT, A% SC3 BR TF M 23— WA T, 4 7 WA 15 B A TP B0 i WLAT A B 40 3 40 P B G
AR P A I il 22 i e S TR, A b 7l 2 0 AT S B S DR 4R A0 T RS, 3R T M5

L SCHR IR A 5 iR v

1. B £ BUAFIE B/ FF i 3Tk Bl

PUAT SCHR 32 A P A J2 TR BOUR S A TF OSSR o — 2 4 BORF 38 1Tl — A Bk, 43
BrEURF (5 A TR R . SR AT B TAE B W R BUR A THE B R EZW AR . — BN, EE
INTTRE R AR BURT 525 KA AR R, WIS TR R g 0 5 3 T 0 2 B 7% 0 K, 5 2R T A% B
(415 45 (Islam 20061 5 T30 47,2013 ) o [, f5 B TFREMRE 6 A AR 2 5L 20 B0, A B T [
A RO S W T R (A AR AL IR ,2019) 1L R AE A T BERR AR A L T SR 2
0 T TR G 54 SRR R TS R AR 0 5 T, S R Tl R A Al R A A A
PR ROR (T304 ,2020) 7 8K, Bac (2001) MU Prat(2005) M HIGA N, BUR A5 B IR
XPAT B T ARG R A TF , 7T B 20 PR TR T U6 0 AL 2 T S0 A 8 e . 36 o T f B 1 ol o) B S
Worthy (2010) "7 % B, 3 B2 TF 3 o o 38 AT o 508 00 A 201k, A 85 4 TH 28 A% B0 BRVA 35 AT AR B
SR FH SRR At v il 9 3 U9 A 0, 3 (2014) 1 & B, RS UM 5 B TT X B oK - B
A5 — S AR P JE TR 02 2 A 15 8 I o BB JRF T WAL P 400 2 PR AR A R L ) 25 5 i LA
INTEHLA R 23 3k — 2 1 5 46 2247 o (JA e 4 ,2014) 17

TR TR BRI BUN S BA TS A R s S . i T % e A R
EEA BT 51 S AT, 108 T 37 R A 28 BTN AE J1, 4% 1R AT 20 42 90 4F A% LIk A Tl
i KA AN pe SRR R 2N O 45 7 oK B v % T B B W . Xk, Chortareas 4 (2003 ) Dai il
Spyromitros (2012) 21 o (2015) 21D K Choi Al Hashimoto (2018) (o] Gt T R AT LR
(1) 55 T3 0568 375 TP 40 S5 4 B e AR A0 20 % S W o e a0 3 e LA R R o s 7 5 9 A 5 TET 194
o i T IV ST T e [ S T 00 1 o T R, D TR (2011) B gE R B, 0 LA A
b 45 25 R 5 b 7 R IV B ) G S R, T ) A U YA B A A A 3 o b A Al i
FER Y A AR B (2017 ) B3k — 25 M Aol 200 R e 3 T 24 S A L B R T I
s B RE A Al RE AT A R RE o BRI =2 A, Li 45 (2017) Y g 07 S OB 4L (2018) 1T L R
SRR (2021) VAR B TE T BR B A S AN T X e 3 A A5 BR O R AR 2 A S 5 ER YA B
.
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2. 7 %/ 7 75 9 3k B

X T2 T LT BB IR R 2, 2 AT 3 A DN A B AL A R R S 3 R PR
JPERIF T30t . 26T I EA BEALH 5 10, A DFFE A, T 5 B i <7 26 5 Lo 51 0 2 i 3R AT o i 45 00
A7 B T G2 A A5 PR A AR B ) 0 A O 2 DB I (ORI T 75,2020 s FRAE4E 20217 ) sl A
ST DAY S 655 B A S T ALY R I R S R (R AR 2020) YL R
45(2019) B R T W5 T 2 i B TE AR 23 T 3 B0 7 TG A T AR T . Shi %5 (2020) VUi k& B, A
FRE 2 B B3 1 T RE A AR08 R B AT o ELJR: IR A 4 4 5 8 R ML ] B 56 R OE R B3
(Chen %5 ,2006) " | JBERL 3 il 2 (i 2 184 i e 4% 5 MILAWE 170 ( Hass 45 ,2016) 2 7l HL 2> & 4% B0 3F o
BE LU 47+t 23 55 45 59 TE 2k 38 35 92 5 b /9 3B MLAT A (Liao 45,2019) 7 0 [ i, 2 A R i 2
(2020) "2 B, Sy T W R A ST AT AR I B A 2 55 2 R s M, 4R TR LT Sk W A A K
2t 45 (2021) VAR R B, 0 2 SR G BE S Ak A A B RSB S HL . 6 T A AR AR Oy AT
AT WFSE & B, CEO 5 # 31 2 8] Y S B 45 A ( Khanna 45 ,2015) *' (3% £ %447 ¢ 2 (il 2% A0 9 71
ME,2016) Y REIA T T 5L SCE B B9 (G AR 4 ,2017) N A B o x4 ) B LA 1)
5 HUME 3R 72 A R WA . & T AN 3 PR 55 T, Chen %5 (2016) 7 Liu (2016) "7 | PR it 45
(2019) % DU R 2 SCAEFIR 45 (2021) 77 M SR JE IF ST T B 984 440 Ak 3228 BL A A &%
SCAk X2 B 3 HAT A 14 5 80N K FCAE BB

LMEEEAAS LT AREMRTH

LA SR e = A0 TR B 0 BT R, 2 R B AT O R T LS HL LS AN T A B A = R & [ A
FTBS5E 5 o HIE WS 23 8 JF W5 15 BURE IR 2 7115 W A8 WL =2 i) B 5 6 S X A, 3R W 65 3 1 8 )
PETT 2 5 35 T W A 05 8 O 3 T 7 VG B 4 T 58 s ML S L B0 B L2 O AR 11 e
PR B 16, e 2 A 2 W) B 5B AT S K A . Bk, R T AN K AR AT R L4 D P I R A
85 5 e 25 D7 THT P T S 4 3

B — N TT WSS BREILVE IR AT o oP b T ) B JR A 445 ) ol e A 4 b AR 2 0 R
R B R B G R RET R R G ISR AERE A AN EELERE, N
T HOR R RCRA A W 25, I 7R S A 25 42 o5 43 L itk 28 7] P 5 (Jiang A Kim,2015) ™ S5 7
SRV BB R, R YN 9 17 00 B3 36 AR 56 5 MLAT 8 (Chen %8 ,2006) Y g, LT
NTFR RIS Sy B AR RS B AT 0 2 5 R IBEAR M6 . WA b i 28 7 R B ZR B 3IE 25 T 5 47l 2
WS 2 BT 2 — o AT MR8, R AUA B T b i 48 5 R HG R B 7R B 4% 11 B AR S
%, A REAR HE T /NI AR 0 R SRR AT R A A R . R SIE W 2 Rt A TE A AT B AT
B FIAT B A T I, B k2N T B A S B s v M v AR 4R v R O 55
P M B

5 AN TT WA (5 BRI B 2 W) S8 3 A R o R e R IR 2 R LS 1 T B (R
J N T DA A R R B AT A R RO T A R ERBE (RS 54 ,2012) MY L IS BORE
WA AT R BB , TR A W A LR X R BRAA 25 T35, 2 R LATE B £ 0 28 5 o o300 30 1 e =
TR R 3h o MR, R A TF M AS 65 8, 1k 20 51 6. T i 0 3 1 A SR SO0, T i M % 4R
WA B A 0 W AT T I A 2 T L AR AT A1 30 A 5 B 5 B AN 0 S e (T SOBE4E,2020) T
Bl 8 A0 2 ) ST e A PR R A S AL o RIS, W A B T R R o 2 ) A 4 b RO W R
PEA B DA 0 B 1 77 A A 5 BRI e s, % B F PR S 6 R AT 00 Ak, D 2 5 BBIL 25 IR IR 2 R 2878
i L

8= AT IS S B RS A
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a

(Liu,2016) 7 W 13 B TF B % 1 117 3 05 4> 1 1 00 b 2 36 W 5 LA PR AT 15 18, N 7l 3 £ 4k
O W SRR 1 W% 308 o 2 o W 10 1 o R R R 3 W A R A 3 SR 9 AR S R4 o)
JEE W (b 5%, 2014) 1 T 55 A2 ) A AR A 4 5 LA S B MORE WA L & SR Sh Pl
— 7 T, W LA 2 B AR M 2 T W A L A T S T, R A ke A Ak BURF A5 AT L 2
TH T8 F R A HU) B3 (TS0 ,2013) SR Rl SR 4N G R A5 S D 4R Ak B R 5 4, e B
N Y T RN M e 6 £ B R W AR M AT O 1 R A BRAL A A1) o DR, R SR Hh A R R

H, i 25 9 We A 15 B A T 22, b i 2 0 33 W AT RE P A L5 ATy b

4. FERER BEEEAFESEHARDENITH

TOCH A (2020) 7 S B, BOR A5 A T X Al AT ol 5 R AR A ) B R TR Al
F6 TR A A, E A Ak 5 BORM AT B KA B R, 2 A e i B3k A T
R A iy (B B RN PR 20 0 ,2014) 27 [ A il R T 6 4 b 5 W A7 35 0 0 58 W, T X 4 ThT b 0 L A
TN A A B AR SR Al R W ) B R X R AR AR % T,
3 LA T b BT o 0 5 0 7 7 AP B R £ b T 2w ) AT RE A E A

P T A il 52 45 0% ) A T 1) A R R A, A RE O 9 0l P R A o % i Y
T, FEA ol A5 B0 2 1 A T SR 0 30 g 4 T 5 3 P A oA 2R TR IE Al 2 AT A I R A
(R4 ,2012) Y L fE S A Ak B 7R, BORF B AR HA 2 00 VE A 36 G 2 3 1 K el 2
AP AR i Hkt SR S 2 T . B 25 U B R AL 2 B AR 0 SR AR T Al R SR
J& . B AEARAS b R R R A Gl S B R R, IR R I BOIA T SR SR AR E . TR, 1
A6 R RF 2 W T T A L i A8 Al 4 T B3 TR R B A K 5 R £ (G LR I R
PR N TR 25 9 B HLIE R F0 5 46 S K2R A0 BRORF A5 T /N BE AR 22 ) 52 B b R A 7 7 B B R 25
s (B RRPE AT ,2014) 2 T L, T SE R 2 ERR , BORF AR 2% A Il bt i — 52 114 B
e fAE (HAL 2 2 T B Al V22 YR IR ST 8 % A Al T I #0717 35 T 7, T 58 A P A ol
YN B ER B, W AR 28 4% A8 B KT AL 25 A R 56 42,2009 ) ) SZBR |, Shi 4§ (2020) 7 %&
B, [ A B 2R Al S HE RN 1 94 B R, 3 2o BT T4 FRL ) 249 SRR EL A BOIA B0y IR 8 SR AT BT T
(45 T, 20 5 e S 0 U, O T O (M B T AT R e SR A, B R T
il DR] 7 HEL I A 7 B T % A s R 1L A1 B A TR AR 5 5 R Rl A 8055 A BOURT X 11 A5 i Ml 7R 8 B 5
P 670 £ 3 T SR, X 406 A o R R R S B R T 2 A AT R VR H A A IR
e, A SCHR 0 T R

L < AT [ A b T ) 90 W2 W 1 S A T B8 B T 2 ) st AT S B 300 o4 ) R

=. WFsEBtit

1. A5 HERIR

ARSCLA 2009—2019 A (=PI A I F 2 W) R R0 AR A S D0 xR AR B ds BEAT T N
OE (1) M BR AR AT R LR B 45 < P REAR 24 w5 (2) M BR B8 7 S B3RO0 T 1 A ULIAE 5 (3) M B &=
TR RGN (EL . B, EARAT 19017 AAEASVLI A o A b [E30E 5 25 b FLUR H AR 9 2 T T
W SR B AT SC N T WA (5 BBk o LT o WU 95 s 32 Bk BT IR BT iFind G @l RO 1% AT O
b2 mLEE AT O AR AL R R BT CSMAR i A o i XL 1 oty FE B ok A T E RS8R
RATBAE R E SRR

D 44 2009 4FEE o e AR 9 1 2 B4 45 53 0 5 DR 4 T R B0 QT 05 2 W9 £33 2 JF M 3 11 2000 4
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2. NG TN TS B AR
T A A TN T B AT S B R, AR SO T R A A
Violation,,, = a + B,Publicity, + B1X, + &, (1)
Forp Wl B AR At Violation 327545 Wik MLAT 9, M4 Liao 45 (2019) ™V FFp 9E 45 (2021) 7 43
5 LA B 2 75 i WL ( Vioyear ) Fl i BV B ( Vion ) T LA ik . A8t Vioyear 5 R 20 7] 24 4F B 75 %
PE B L, A B R B L, IR 1, 75 0 SR 05748 B Vion 58 SR 2N ) X 4F FE 4% 52 04 7 BLAT
UKL % P WA B A T4 ) i MLAT S 0 5 W T R A TE WG T, OF 1 — R R A
AR TR G 5 I T e R ok — 0 9y 2 R s LR
i B At Publicity F27R WA (5 BV TF o UEWE 245 R H WL 45 4F 39 25 2 A5 45 i CBOURF A5 B T
TARAEREARAE ) o AR B R4 ) XHZ MR G 4F 15 B TF AR B0 | 3 30 A TF 45 BV il i 10 b 1t
B £ B A T HA 195 00 48 TN A5 R AT 5 0 1B B4 IR LA O S AR 0 2 R A AR i A T4 B
JE AR SC R I A LA IR HE WL T 3l 28 T 09 475 8 k40 0 4 0 A A B TR O A
Publicity 5& X2 w17 b 3 B 75 b DX AR 7 SIE 5 23 0% H LA 24 4 32 328 IF B9 45 8 ik B 98 x4
TERGAE VLR 63040, SR FHAR 138 28 T 1 A7 S B A o W 13 8 A T i B AR 28 8 AT M T AR 56
X R — & 5 AT BE 5% 0 28 7k MLAT 9 5 A8 d . MRS Khanna 45 (2015) " it b o 4
(2020) 2% AT F A S 2N T F 45 AT 9 A e (1) 28 T RUAE ( Size) , 5 X4 WA W 7 BB
(9 AR X R, oS R K, 32 B Bkt £ G TR B 22, HE T AR A 2 )R A T R 6 B WL 58 3 P A A B
WEARS 2 A sl LA TT REVE o (2) %877 0 53R ( Leverage) , 5 N3 W AR B B R LU R s e 7, T
B ) 75 S A 2 RO 45 XU, 465 B 2 Tl A T A I 3 ol AT A 5 B AR D S S i 55
W o (3) 2 B AIGE T (Roa) , 5 SR v 6 72 R I 38 . 6 M) R T B, 2 I A ) 20 38 0K O 2 e
5 e D B, i S 33 B S LA S, B R T R R AR B RIAT R (4) UK (Gsales ), 58 SCR A T
AFFE R AR R A T R B D A R R S S M, 2 K Lt
iAol B 4 A e S 55 KU, A I, il T T B SR i AT g LA IO T 3 X il 0 7 K I O
WAV 55 XU o (5) IR EL (MB) 5 SCN 28 R R T (B B DLW 77 B, B WA T 5 & e, b
A ) S T LA B R A 8 T A T AR T 3 e A 0 R L (E S R A K
il 308 A R T PR AN TR (R AT NS ,2020) T L DRI T W B S 4 il BT A
FEAEEMAT I (6) b i 4EBR (Listyear) , 5 R4 B B AT 4R 50 1 LA A X ¥, 37 bl A & A
W22 75 TPO %l SR B A% AN A, G P9 VA B B 28 EIR B AR A LU e 4 o B L Tl AR R o, 2 ) P 4
T TR 28 7 o 8 o 0 — 2 ST ) 2 O ™, S R R R A i MR A R
N T2 A L 32 B 3 AL AR A 4 B i (SR PR 45,2019 5 Shi 48,2020 ) | [ I, A A
TP T R WA T P ERIA BIR LA AR i (1) 55— KB AR 35 B L 09 ( Fholder ) o 3 J8 [ M4 ) 42
FUAE o 8 () T B A, B 4 v 09 42 G T A U L 5 i A, T i Sy R AR SR o AR
TR RS G 1) 3 T 75 R PR R ) 4 P 49 o ) 1L A T B 5 ) ( E ORI AT 785 ,2020) 7 0 (2) R
£ —(Dual) , 25 25AFFE N 5] FRK AT B0 UE 1, 80, BUE 0, % 30K AT M 2 3004 55 (L 3
o2 T Y W R T RERG R N F S LB AL, 0T S S i AT R R, (3) EH LM
1 (Board) , 7 SR YA BE T8 320 KU B SR 0B, T 2 HURE AR/ BT B P A B O E
BN TR RIS o (4) BhSr FETEH B (Indep ) | 52 SR 2N W) 0 7 96 35 0 #F 4 ABOR . AR
S ) D A B £ 2 S 2t 7 RS (S LA ) A £, oA e N R B AT Sk B
I 3 57 7 o AT b S G 4R 4 ,2017) BRI, S o LG 0 A B TR A W IR A R
WA s Al MU R o BRI 2 A0 K 0 i i 45 0 45l (Indlustry ) FAE JEE ( Year ) JE P78 ik
Sy T 3R R AN T A O W A B A T A5 8 T B AT S 2 ) 56 R A S T B, AR SCAR 4
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) e 245 N B 0 e AR AR HEAT 0 2, PR AR (1) X & A FREA A 00 AT R 56

LEETEWHAMESIT

SR T A i (L P T RS R, X B A 55 REAE Y i 2k AR R HEAT T B R 1% /K9 Winsorize 4b

ST B AR )E e 1 AR 5 Publicity 208 A 4 8040 i R 5. 6678 i1 5. 7366, Fk {1

E ,2009 AR, v [ UE 23 4 UR LR 32 3 8 JF W AR BB A A 310, Jie K AH RN B /N E 53 5]
3967 1 2732019 4, i i B 194, 85 KAE Fl de /ME 53 51 2 969 Fil 62, A) UL, Ak |, 4% R H AL
T E B A WS B2 AR IR ARk X 22 S B 4/ o A A B MAS & Vioyear 1 3 {H AN
H AL ) R 0. 1984 F1 0, R BITE 19017 A WM{E th K2 F 19. 84 % Wy AE A WL I B 77 7% i35 BATH
{8 22 BORE A s WA AL AR 0 06D S F R 5 Mok M. i 5 PR o6 45 (2019) ) i i e e — Bk, 78 4 Vion
(R 5 KABL N 10, SR FEAR S R AE—4F h a3 88 10 i R BUIR 238 81 T 10 1R

* 1 FEREHR ML
T E W (8 & K fH W /NE P AL # #1E I E
Publicity 19017 7.7209 3.9703 5.7366 5.6678 0. 7425
Vioyear 19017 1. 0000 0. 0000 0. 0000 0. 1984 0. 3988
Vion 19017 10. 0000 0. 0000 0. 0000 0.3031 0. 7551
Size 19017 26. 0936 19. 5235 21.9559 22.1203 1.2858
Leverage 19017 0. 9060 0. 0535 0. 4261 0. 4337 0.2109
Roa 19017 0.2191 —-0.2426 0.0378 0.0417 0. 0586
Gsales 19017 1.9970 -0.5856 0.1121 0. 1643 0. 3552
MB 19017 9.5335 0. 8775 1. 6445 2.1115 1. 4251
Listyear 19017 3.3673 0. 6931 2.3026 2. 1569 0. 7648
Fholder 19017 74. 8200 8. 6600 33.4700 35.4174 14. 8133
Dual 19017 1. 0000 0. 0000 0. 0000 0. 2578 0.4374
Board 19017 2. 8904 1. 0986 2.1972 2. 1394 0. 1988
Indep 19017 0. 8000 0.1818 0. 3333 0. 3738 0. 0549
g S SRR (3]
DU . SEUEAS 55 85 %
1. BTSN
R e A WA A B TEI5 O50 1 R 2 B8, o SRR AR R 43 8 T WS AR R uiﬁ/'\%/\¥1‘izl—‘

R B AT AT AR s M A RN ER 2 o, NFE2 | Tu%tﬂ NIFEEGE BB LY
Vioyear 1 Vion ¥J{E 53 ) & & T A WER SR ZHNMME . X280, WERF R Aﬂ?iﬁc%é
Py B X, R AR S ] O /Dl 4R R S A AR I R T O L v B D

*2 BB
& 4 7 HARE # 1 T#(p &) w2 Z{E(p 1)
_ NEEEEERDH | 9905 0. 2054 4.3305 " 0. 0000 4.3290 "
Viovear NFEEFERRZ4 9112 0. 1805 (0.0000) 0. 0000 (0.0000)
' LEEENFRD U 9905 0. 3241 3.3391 0. 0000 3. 8670 "
ion LEEENTFR S 4 9112 0. 2875 (0. 0000) 0. 0000 (0. 0000)

BRI R A 4%
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2. MEREE AT AT EMIT A RN LI

WEE B AT A dl il ey Z e mHEE RGN 3R 3 Fron . 3R 3 W A G 30 br E iR 3 28 4
White & 7 215, &3 (1) ~ (3)F LA Vioyear,, , AR & , K Probit B4, Z5 58 BIR, A8
it Publicity ZEUIE 1% 1KV ERE R, K3 t(4) ~(6)FILL Vion, R HfE BEAL &, R OLS
WlH ., °fLAE B, A8 & Publicity ZECUAE 1% 3 5% WY7KF B B 2 0, X R IR & 148
5 R TEXT L2\ AT D E A I RIAE AR R IR L AR R AT TR X T
)b S B AT RE PR AR, 3 MR B T D SRR SRR H

5 ) A5 5 0 ] 0 5 R S R T 2 R AT A R T R 3 AR A — RORAR R L A R e DA
S Sy o8 o LB 2\ SR AT R PP M il IR AT A HL R RO D T B 7 R R s K
R G — A T 000 % A 5 R0 T B M A A VR T S A S B A T A R

or mR

B4 (2020) % 1 Shi 45 (2020) 107 A5 B A SC k00 R 56 2% SRR A — B,

%3 B ATE XA T WAL N Y S T 4 R
) Vioyear,, | Vion, ,,
T
() (2) (3) (4) (5) (6)
-0.0549 -0.0506 " -0.0394 " -0.0301 " -0.0237 " -0.0193 ™
Publicity
(-3.75) (-3.40) (-2.61) (-3.87) (-3.12) (-2.47)
Si -0.0688 " -0.0574" -0.0245" -0.0210™
ize
(-5.83) (-4.49) (-4.23) (-3.47)
0.4177" 0.3793 ™" 0. 1880 ™" 0.1823 ™"
Leverage
(6.47) (5.58) (5.16) (4.76)
R -2.3704 " -2.4690 " -1.3654 " -1.3734"
oa
(-11.28) (-11.44) (-10.95) (-10.86)
0.0787 ™ 0.0843 ™" 0. 0236 0. 0244
Gsales
(2.56) (2.69) (1.27) (1.30)
B 0. 0070 -0.0042 0.0107 ™ 0. 0054
(0.81) (-0.43) (2.18) (1.00)
0.0329" -0.0163 0.0133 —-0.0062
Listyear
(1.95) (-0.93) (1.54) (-0.70)
-0.0079 " -0.0085"" -0.0036 -0.0037 """
Fholder
(-9.94) (-10.54) (-9.66) (-9.96)
0.1166 " 0.1267 " 0. 0652 ™" 0. 0685 ™"
Dual
(4.66) (5.03) (4.72) (4.93)
-0.0917 -0.1439™ -0.0331 -0.0501
Board
(-1.38) (-2.12) (-0.99) (-1.47)
-0.8409 ™" -0.8877"" -0.3677" -0.3822"
Indep
(-3.53) (-3.73) (-3.29) (-3.42)
-0.0073 1. 6366 " 1.9696 0. 6686 " 1.2740 " 1.3791™
L g &l
(-0.05) (5.59) (5.94) (8.07) (9.77) (9.22)
S A0 AT b R Yes No Yes Yes No Yes
N 19017 19017 19017 19017 19017 19017
Pseudo R*/R’ 0.0100 0. 0302 0. 0389 0. 0084 0. 0280 0. 0347
TE: ™ R A EROR 1% 5% \10% B 835 WK 55 S i BT S 2 HEL  fH, TR
BORLR R A R
.ETHANMERN S HGK

AR SO 2 ) g 2847 ) N B P S5, 4 2 A A UL (L 23 o B A ol AR EE Al 2 P A T4
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a

EXR,ABRFT HEFEQXFSETRAREM

AL, 3 0 R R R (1) XHBSE H, SEAT R 6, A4 7 0 A8 £ S8 28 O X 24 W) s R ATT A 1) 52 1 7 A ]
FERPE TR R T AFAEZE 5 KR AR N 4 Fron . R4 W95 (1) FIRIES (2) 51 LA w5 K A i
WL R W fige e A 25 (3) HUANER (4) 51 LA Rl R B ple i B A B0 AR 4 AT LA T, A Al
ARt Publicity Z KB IRN T BEAN BA ot i S0 B 38 5 RS b 2 R AR & Publicity %
BOGHE 5% WK B E N Do BEXE Publicity ZBFE P4 THEA H 1 22 5 P 04T Chow 55, R
W AE B AT B AT Al A 2w B2 /N T B Al o XEIRE TR R 2 WA AR B A T 2 A il M
1 9 (A AR 2 A A T RGE Al i 7E A Al I A 3, SRS TR H .

* 4 FERER BEGEREATS A FEAATH
Vioyear, Vion,
TE E A Ak S 2 E A Ak K&k
(1) (2) (3) (4)
-0.0392 -0.0468 -0.0135 -0.0273 ™
Publicity
(-1.55) (-2.41) (-1.34) (-2.38)
=T E Yes Yes Yes Yes
2.8306 " -0.1612 1.4634 ™" 0.6916 "
& # R
(5.29) (-0.33) (7.39) (2.59)
B AR A0 AT b B R Yes Yes Yes Yes
N 7428 11583 7433 11584
Pseudo R*/R’ 0. 0630 0.0362 0. 0435 0. 0375
Chi*/F 1 (p &) 19. 87(0.0000) = 2.94(0.0531) "

L BRT R0, A 2R RIR &R, TR
BORER U - A R
4. R EMEEMEIRITHEANNERE
BT SCRE 23 7] 30 KU A 4 1R 3 LUER T, SR, 2 w3 MR AT O B AT BE U A AN W) 244, e AT Bk A A
() 03 o M A8 A T2 R AN T) 2 AR AN T s M 288 501) F) 52 W) T RE A AR 22 5 0 R G, A SO X M A 15
BATES i ml i ML 5% 2 X 40 id M 32 (A A LSO AT IR AR 3R
He TR AR S ARSI AT g 43 2 R AL RBEAR 3 R R AN DL LD, 40 43 i
PR (1) AT RS, MR EE RN 5 Fion . SR S FTLUA Y, WA (E B A TFRE R 3 lb ii 2 /] R
IR MAT Ry o (R, 3R S 55 (5) SRS (6) Bl Publicity Z R AR N T, HIA 3 R E R E A
TP A e A N B AN B R0 o X RT B PR D e N O 0 i RATT Sy 2 A A i S S
S5 AR WA i R R DL S NS ST T X SeAT O T R A B B R LR AR AT
T W A0 B A TS Aol A BT BRIL A1) 1) A e S8 M AT RO T T 8 S R 2R A T

xS X 2 AL £ oA g 4 R
N E A KRR A wE AR E A
H g Vioyear, ,, Vion, Vioyear, , , Vion, Vioyear,,, Vion,
(1) (2) (3) (4) (5) (6)
-0.0716 " -0.0112" -0.0401"° -0.0047 " -0.0340 -0.0027
Publicity
(-3.42) (-3.17) (-1.81) (-1.77) (-1.42) (-1.12)

BRSSO B B K I 2R 2 B S E 5% B E IR AR (AL — BOiT 9 A ) 85 A BRI b i 4
R A5
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4% S
N KR & A RE N

T & Vioyear, Vion, Vioyear, | Vion, Vioyear,,, Vion, |

(1) (2) (3) (4) (5) (6)

EHEE Yes Yes Yes Yes Yes Yes
o 0.6416 0.3507 ™" 0. 5420 0.2349 ™" -1.8353 " 0. 0694
(1.37) (5.11) (1.07) (3.006) (-3.64) (1.46)

AT A B B Yes Yes Yes Yes Yes Yes
N 19016 19017 19016 19017 18897 19017
Pseudo R*/R’ 0. 0447 0. 0207 0. 0536 0. 0252 0.0378 0.0115

BRL KR« A R

B2 5 PR AF (2019) % AR SORE AN W BT R 2 040 A 1 B B R 3 LR 22 i LD 4 It 4 )
FFRSHD (1) BEAT R 86, [0 T 25 LA 26 6 /i MR 6 1 DL, 76 Bt X0 75 3% 8 5 ML IO A6 36
Publicity Z50CR 0, H1IER G35 5 1 76 5 %) 28485 75 B0 09 K 4 oy, Publicity 228053 BIAE 5% F1 1% 1K T
RE R, BEY S A TR B R SO [T T 02 T, A R L A
B FRE AL TP AT REAE T, b T4 R ST S R 25 5 BUAT S BT 32 A 7 0 B 5 R R M 25 2 1]
ARXEFRYEAFAE TR 322 5, 7F 2020 4F LU, AR 8 A N B A I 25 0 ), 2 ) DR £ 6 0% 08 336 WL %
F) 551 B A B 15 (SR 60 T3 TG, 4 K 2 B 00 R LU 32 B | 5% B 5 4 B 4 b (EL 0 W BRI 4
15 A 2 FE A 4 B K, AR 510 B 5 I A i 2 DB R X R (o DRk 45 ,2019) A L 2 R, A WA
22 b WL A2 B (Y A0 571 9 B S5 7 75 ML BRI £ 22 A B AR X BRI N D . PRI, W A A A TR
Al S 175 890 2 i B AR ) 55 T 2k L, S B X A R B R LR B S A R

* 6 X 235 AT O 2R 5 0 o 25 R
FRMEFRMN ZEHA
3 Vioyear,,, Vion, Vioyear,,, Vion,
(1) (2) (3) (4)
-0.0083 -0.0084 -0.0363 " -0.0259 ™
Publicity
(-0.38) (-0.64) (-2.31) (-3.57)
T E Yes Yes Yes Yes
s 1.9063 " 1.1748 0. 8956 " 0.8181 "
# B
(3.99) (4.86) (2.64) (5.81)
SR FeAT Ak R Yes Yes Yes Yes
N 19016 19017 19016 19017
Pseudo R*/R? 0.0502 0.0517 0. 0408 0. 0392

BORLA IR A 5 i

@ Pk (2019) PV N FB N A5 BRI S AN S . O S A MR L R L, A
WA SE T b R B M A

@  BIFAIKAE AR (2018) 1T o b T A B R T A Ak 5 7 IR, 2006—2015 4F ] B A AT A0 4 ] B i A B
WV T T A A SR AR, A 10.94% 1 BT A 37 B S B 20 U AR 5, KR4 B LAA R S B VR VR TS LR R
AT ST, 7R B R S AR R D AR SCREAS T, (U A £ L R B MM, 2 20. 34% A b S W 4 s 5, 15. 22% K K
FLF 3 SR 240 54. 51 J7 70, e SR e A LB H 0. 17 % , 3524 BR U1 e ol 10060 4 ol 28 5 47 O o 3 0 9 3 N 32 0 4 Ak 590 b
120K 65. 82% 3 H M {47 75 25 B T LI , 24 5. 37 % 45 il 55, 16. 01% 7 571 3 BT 34 51 5 £ 1480 J7 7, 9k 571 1 3 v e At
Bl K 2. 32% , Fo s Ab 5 A5 K 2 g 82. 76% (45 Lo Bl 2 FIK T 100% 1 JE IR A7 S5 F Al 2 2 3 SRR b 51) o AR 2
T, R 1A B 20 7 BT A A ST T B
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EXR,ABRFT HEFEQXFSETRAREM

a

S.EoBEREAFLENKE

GRS YNSRI A O S W S N A LA T e s /A U = SN S I S S S
(Publicgf) A7 BV ] 2 (Publicxk ) L K47 BUAR 513 A A8 15 71 26 ( Publicje) =A~25 . MEMESR B4
TEA LA WA GG ISR MR A SO 108 R4 5 B R S m A B AR OGS
BATT ER e WA B IR . A7 BOVF a5 B S W A 2 i M 2 X 2 7 9 T A G F 3 A 05 1 3
T AT A B o A D o AT B TR U W 2 R A% IR 1 HILM RS A PRk 25 S5 i 1 B, A7 I A 5 e U
JEAIE M 23 K 2% IRt ALAG DR B A K IR IE T 2 5 RS S AT O B R A T B, AT Bl
10 S A i D A5 R TR AR Al A2 A LR AT BOAE ST AN R R e BT I B A RS
SRS ATBUR BRI OO, FEARIL T AR . IR A IR 2 S B A TF XA W AT
00 5 3 B 22 R A S e W A 3 B R R R R M AR R, R R T TR A O A R AT B A T
ARy S RS

AR SCH =R AE BN P A Publicgf  Publicxk UL . Publicje [a] B} i ABERL (1) JE 47K 56, 25
RWFKT Prm. WRT ATLUE I, Publige F 80 035, UL A7 BoAb 33 F0 1 A48 15 i 26 5 8L A JT R g
X DX T 2 AR AT D A A R VR 5 Publiexk RBURUAESS (1) 51 B AT 10% 1 535 1 5 Publicgf
FBAE 1% KV L3835 0 1 3 ety WA A 8028 T X i 2 s LAY S f) 400 o) 2, U
T U AU P2 TT 1T 8 22 MUY A 15 B R WA i W R T

17 RoBEERAFEANEEER
‘ Vioyear, ,, Vion, , |
3
(1) (2) (3) (4)
-0.0608 -0.0507 " -0.0313 " -0.0254""
Publicgf
(-3.43) (-2.83) (-3.43) (-2.81)
-0.0335" -0.0214 -0.0150 -0.0081
Publicxk
(-1.82) (-1.15) (-1.51) (-0.82)
0. 0088 -0.0021 -0.0003 -0.0038
Publicje
(0.63) (-0.14) (-0.04) (-0.51)
=T E No Yes No Yes
0. 0640 1.7785 "™ 0.7039 ™" 1.2567 "
&0l
(0.34) (4.36) (7.16) (6.77)
£ o Fn AT b B L Yes Yes Yes Yes
N 12887 12887 12887 12887
Pseudo R*/R? 0.0141 0. 0467 0.0119 0. 0381

GORR IR - 412 R B
Ti. WA B AR il P 2 b
LSRR : TAEE RS
5 5 1 e R — 01 24 0 35 9L 4 AR 5 A9, T 38— 2 o R 7 6 P 2 1
o, A 3 TS T AT P B 10 o A% S B 4 46 4 BCIR AT 1 B Population.
Sh Publicity ) T HAE BRIV, T 1 e B80T 5 L5 0 X W UR 2 L 2 TF W

@ A i X7 R AR R T M 23 A SR LA R
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>

AR EEE 200 F %20

fFRMZN oo, T F2AE T UE M2 R 45 IR 0 LA 7 A3 2l o L O s sl A ) 2k 4
B AT EAE B A M DN T — i A R R RN SR Ao A S 5 O R T I B M A
FE I BN XA T WA B B s A ) o DA, AR B A b XA B AT
DA K B — il N 7R AT ] W0F 55 836 2R AIE 2k LA SE Wi 3R BN 119 7 ERAE OO, R O ORS AT B X LA
AT B 10 Ml X3RN 10 o e = AR B . (KL, IV AR Population £7F 45 455 51 % 28 & (1) 4 A=
2R

THABRERAERNE 8 PR, H—Fr BRI R HBIR (1) 945 il 22 5 F1 Publicity 1) T.
H A 15 ( Population) [R) Bt Xf Publicity #E47 M1, N3 8 55 (1) F 45 5 v LLFE th, IV ( Population) 5
Publicity 1€ 1% 1)t 3 Ve 7K F b A5G, S it i b X3 A8 N 10 o5 bR 5, 122 Ml IXE W 25 R M MLAG 2
FRy s s B %, 5 T HAS K K% Robust-F {52 8506. 370, 2 W L - 4F B 4% Hb X 8408 A 1 5
FEAER Publicity W) T HAS G R AR o 58 B Be WA o, 43 50K Publiciy (9 FUI B E S fif B AR &
SR HIBEAL (1) BEATR I . 3R 8 th a5 (2) FI S (3) 9 B B ds 7R, Publicity ) FUNAE 5 Vioyear,, , Fl
Vion, , \ ¥I7E 1% BY/K V- B A, LR R i 45 5 B vk 5, 7838 ad T 5L A8 &[] 9 45 1) 1 5 80 mf

REAFTE B N A PR TR RS LUJS | E M 2 IR 0 ALAS) S vy 1) 0 A8 5 B 0 O BE AT AR AT By Tkl 36 X o B 24

Al i AT A
* 8 NWEBEA: TETELLD
- EEA B EENA

*E Publicity Vioyear, , , Vion, , |

(D) (2) (3)

-0.0249 -0.0420 "
Publicity (1 & & )
(-3.57) (-3.22)
3.0414 ™
Population
(94.46)
BHEE Yes Yes Yes
v 4.23147 0.9826 " 1. 4913
w

(34.50) (10.99) (9.53)

S R A Yes Yes Yes
N 19017 19017 19017
Pseudo R*/R? 0.3613 0. 0366 0.0342

PR A
2. REUES N . TEREEEAFHEERER

T 22 I A5 R TF AL A% 3 2 JT R o
fi B A (Apubliciry ) 855 Wi 15

Xt Ak B

TF o AR SCR IR 5 23 25 IR H LR K HA 338 23 O 14

BT, R R AT S LA m i e & R T R R R 5
FI 2009 4FPLR , I g 23 B A7 BEAR HE A IT (5 B B i R (H Dy 1284 (2017 4F) , B /MEDS 10 £
(2009 4F) , i KR 174 (2012 4F) o (AT B, RFHIE I 2% 45 IRt AILAG A ER 38 28 I 145 8 8 1617

XA A A DX 0 28 F) 7R B o BEAR AR B 25 R AN 3R 9 ok . R 9 W LU, b

@ 48 Staiger I Stock (1997) 100 ¥ T I A e 10, 3 A A7 48 55 T H AR Bt )

=

B
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EXR,ABRFT HEFEQXFSETRAREM

A (Y Apublicity FBIITE 1% K- 1 225 O B, 2T 36 28 JT /9 1 80 15 8 80 B | A
s A MILAL B XA Y BT 2N R S OR AT RE B K it R s O B 2 D s B AT Al TR AR A
[ T H) Apublicity Z B 2% BHA BE Al AR A 4L 101 U3 /Y Apublicity 2 B 7E 1% K -F b 3%
. EE XS Apublicity 2 BUTE WA T RE AR 22 S P 9 Chow A6 56 25 51 W7, AR P 3 28 O 48 £ R X
28 F B AL R A AR A BB A T RE A . X E RO A SCRY RS H, A H, R4 T AR
Y IE 4 o

*9 TEREREENATFNHEERT
Vioyear,,, Vion,
TE 7 TS E A 4 B2 4L ARAE B A4 RE 4w
(1) (2) (3) (4) (5) (6)
-0.0631 " -0.0260 -0.0836"" -0.0294 " -0.0117 -0.0394 "
Apublicity
(—4.94) (-1.16) (-5.18) ( —4.90) (-1.54) (-4.51)
mHE T & Yes Yes Yes Yes Yes Yes
1.7244 ™ 2.7738 -0.5169 1.2799 " 1.4295 " 0. 5460 ™
&R
(5.25) (5.26) (-1.07) (8.46) (7.18) (2.04)
A Ao AT b K R Yes Yes Yes Yes Yes Yes
N 19016 7428 11583 19017 7433 11584
Pseudo R*/R? 0. 0399 0. 0635 0. 0379 0. 0356 0. 0438 0. 0389
Chi*/F 15 (p ) 20.57(0. 0000) *** 4. 64(0.0097)

YRR 1 4
A5 VR BL AN Wi ) R 5 4

1. /£ LB 947
WA SN T AT RE S Ao WV K IBE AR AT o AR 2 0 5 35 PR 3 4 o L, o3 £ 8 00 R Ik, T
PETFS )2 B S L S R AT o AR SCHE— 25 I = AN 7 T AN BT W A A B A TR R B
T 2% 7 7 ML A B FRLA
KR4 Baron Il Kenny (1986 ) """ 5% F v Ak i 3 AT W 485 15 BN OF
HU RS 5 [ ) A8 35 g

&

Wi 2% ) id MLAT S B

I

Violation,,, = a + B,Publicity, + B1X, + &, (1)
Mediator, = a + B,Publicity, + B,X, + &, (2)
Violation,,, = a + B,Publicity, + B,Mediator, + B5X, + &, (3)

Horpr A8 4 Violation 373 @) ik BUAT 2, Publicity %7k W 2% 25 IR H HLAG 1 48 17 828 JT 1
DL X AR — RPN A . X SE AR (1 SRR (1) — B, Mediator 375 v 4 A8 4t 4 4 K
ARAT o A ER A L e A B 4 B T = AR AR

X T RIEARAT Ry AL i, 32 B LU R A B WAC  8 5E 7™ HE 8] ( Other ) R4 4F 43 T IR R 23 L
(Meeting ) P/~ H5 b 5t o HC A 7000 R PR A TR R R 2 452 b7 10 5 4R A8 i (22 30 9%, 2017)
LA, Chen %5 (2006) ™' % B, B 0 £ 2 WUOR £, 20 /) B AT RE S Sk L. A SCIA Ol AR K&k
KO RE SR AR Z (R A A 4 o 5% o IR R 22 AR AF JE R 2 MR I AR R o AR IR R & BA ik
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AR EEE 200 F %20

PR, — B AR A T — 05 e o JBE 2R DR 2 U 3l o e DR A 8 B 2 ) IR 9 R 4 ) O S 0, 5
i Fof 4 8 PO JBE AR 22 Do AR BE T — ek 8 A S BRI, 3 T i I IS R O 2 T 4 2 45 M) i AH G 7
22 I ) A 3 FISCAS BTG Ml O i B BE AR R 2, WA 24 ) B e SRdE DL o LR A E L AR
A RE R 2 R BR Z A B R B A g w5 o LG, AR Sk RS W) B AR A T R K2 2 IOREL
VBRI R IBEARAT A 55 — AR &

Xt P AL e, T B RLAY R AR Y R 1 A R (Effective ) F1 5 AF A i 2 75 AT BR A
(Defect) Wi~ bl i o AR A 22 31 U X 2 w25 45 pA S 4 ) 1) DA 5 20, 2R 2% ) 24 A7 PN 4
A7 25, WAL 4 Effective HUEL 1, 75 W), HUEL O 5 20 2R 24 ) 25 4F A o8 42 o A 5k s, D A8 ik Defect HU(E
1,050,

X T R PR B i AR B, 32 BELL AT R BT A E (DA FH TR UL ( Opindon ) P AN 48 5 Al
o b, ATERAE MR BT R A (DA) BE T TR B R AR A 8 AU Jones AU TR [m] U5 i
IBCH o XHEL 5 338 UL ( Opinion) Sy HEAUAE 8, U0 2R 2 W1 24 4F I 55 i S 4 A TH 0 B 1T 3R JC AR B
LB o AR WU 1, 75 0], HRfE O

BEXS RBEARAT 9 B AL A S0 25 R a3k 10 iz o AR 10 0] LUR Y, RBOR AT 0 1 i 05
ST FILS w) B HUAT S Z (BIAFAE R 23 A 28O0 o M A8 A I 28 38 5 R R BBEZR A D ot i 49 4] 2 )
AT O B EE o AT AR B TUESE . FE2 A b IORRS R S B S M E R A — AN EIE, IR N8 WA AR
BATFART RIBAR TR AR A, 2107 2 25 ] 1 R BEA i L
*

/)

10 fE R HL& A B K R RAT H
Vioyear,,, Other Vioyear, , | Vioyear, , | Meeting Vioyear, , |
%8
(1) (2) (3) (4) (5) (6)
-0.0389 ™ -0.0007 -0.0360 -0.0394 " -0.0578 -0.0369 ™
Publicity
(-2.57) (-2.97) (-2.38) (-2.61) (-2.79) (-2.45)
3.6974 "
Other
(8.30)
0.0505 ™"
Meeting
(9.11)
EH R E Yes Yes Yes Yes Yes Yes
2. 0450 " 0.0242 " 1.9465 ™" 1. 9696 ™" 1. 6496 " 1.9739 ™
k&l
(6.15) (4.51) (5.84) (5.94) (3.16) (5.89)
A Fu AT b 3% N Yes Yes Yes Yes Yes Yes
N 19001 19001 19001 19016 19016 19016
Pseudo R*/R? 0. 0400 0. 1212 0. 0435 0. 0389 0. 0982 0. 0434

¢ TR B S S A — B LT R ORI 0 Vion K 3, 4K, T I

VORI 7 e 3

Bt AR R O VR AL S 45 R e 11 s . SR 1L AT LU, Pl il 7 A 1 R A
JFRNZS w) i HUAT g Z IR AR SR 53 A B80T o M A S 2 O e 8 o 2% ) 5 3 Py s i a2 4 ) 2
A RUAT B BRI A IR

153



FEX i, MBET

B
U
i
iy
5>

F5 EHA RS

a

* 11 1 AL A B P B0 4R
% Vioyear, Effective Vioyear,, Defect Vioyear,
o B
(1) (2) (3) (4) (5)
-0.0382"™ 0.0265" -0.0378 " -0.1398 -0.0372"
Publicity
(-2.52) (1.77) (-2.49) (-9.17) (-2.44)
-0.1739 "
Effective
(-3.83)
Def 0.0291"
efect
(1.72)
w4 T E Yes Yes Yes Yes Yes
s 1.9214 ™ -0.8252" 1.9939 " -5.1683 " 1.9474
# Hm
(5.76) (-1.78) (5.95) (-13.10) (5.82)
A A AT A B R Yes Yes Yes Yes Yes
N 18854 18854 18854 18854 18854
Pseudo R*/R? 0. 0394 0. 1831 0. 0402 0.1175 0. 0395

BEORLARR A 4

BEXS A B8R I B MR I PL A 30 45 R AN 3% 12 fros o 36 12 B8 o 7E 50 (3) BRI (6)
31, A8 i | DAV R Opinion F AU 035 O 1E , 3 W AR 9 15 S 49 8 IO & 2 02 0 2 ) 9 B o 22 1) i LAY
N o JRAE Publicity ZEAEH (1) BRI (4) 51 03 0 0 (HH R EAELR (2) BRI (5) I A B35,
VLI 2 09 W A 1R S T IR A RE R AR 2% w1 A0l 5 42 1oz 3 1) 41, o oK RE R AR 28 W] AR A T B
TR RIBER o X R W], {5 B8 B AN BE 1 A8 1R R TR AN 2 Wl s AT S =2 1) A 800 k45 A AR
FT S A AR S T R AR T e i T DX P 2 ) £ S 8 I I o N WL AT O . XA S R AE
P56 SRR — BN, IE N O A T WA 5 BN BB S THE BB R i, B LB iy 28 w9 45 2 Bk
i 1 ML R BEAT 2 A 2t )

* 12 ERMNEHARR . FEHERE
Vioyear,, , IDA| Vioyear, , | Vioyear,,, Opinion Vioyear,
&
(1) (2) (3) (4) (5) (6)
-0.0377" 0. 0001 -0.0378 " -0.0417 " -0.0319 -0.0408 """
Publicity
(-2.28) (0.05) (-2.28) (-2.78) (-0.67) (-2.72)
0.7493 ™"
IDAI
(3.24)
0. 8525
Opinion
(8.32)
EHEE Yes Yes Yes Yes Yes Yes
2.2909 ™" 0.1782" 2.1598 1.9853 " -0.7642 1.9318™
w B
(6.25) (13.44) (5.86) (6.02) (-0.86) (5.83)
N 18954 18954 18954 19017 19017 19017
S A0 AT b Bk R Yes Yes Yes Yes Yes Yes
Pseudo R R’ 0.0303 0. 0834 0.0310 0.0391 0.2171 0. 0434

BRI R A 4%
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AR EEE 200 F %20

2. WIS B4

257 A U S S ol BT 4 B T PR R T R A R A L B e AR T A
R 5, I G0 397 BN DI 2007 B (A TIE , DRI, 00 i ol 2 0 M S 25 R 0 01 3
PETT A B T Al S 80w R K R (X AR K 5 ,2020) W0 T i, AR SCHE— 42 40 W M 45 A T
WA (5 S AT I B B S AR . ] IS 45 R AR 13 R

213 5 (1) HIFIEE (2) 51 4% i R A8 i Lpatent, . 1 Lnpatent, , 5y 5] & 2 ) 5 ok — 1 0 oK o 9
3 = 2% ) R R B[ SR X8R, Publicity ZEUHAE 1% KF b 05 R IE, FUE W& A PSS E
A B TR0 b T 2 R A St — 010 S SR W0 A R R T A v A A A 0 ) R B ok —
SRR RS R A B L 13 55 (3) B ANGR (4) 51 i 25 L o 0 s ) R LTE WA A B A
554 ) i 22 i) B A T P RON o R, 7E I 2 T T AT A A LR b 4
T W45 5 AR HE T2 ) BTG 30

* 13 ® e JE R AT
‘ Lnpatent, | Lnpatent, , Lnpatent, | Lnpatent, ,
% &
(1) (2) (3) (4)
0.1261 0.1083 " 0.1245 0.1078 ™"
Publicity
(4.30) (2.98) (7.84) (4.77)
. -0.1597 -0.1143 ™
Vioyear,
(-5.54) (-2.68)
EH T E Yes Yes Yes Yes
o -7.1019 ™ -10. 3827 " -6.9296 -10.2895 "
& B
(-17.68) (-8.95) (-15.96) (-16.04)
& AT b BN Yes Yes Yes Yes
N 16938 14387 16938 14387
R’ 0.2903 0. 1756 0.2917 0. 1766

Ve kLA F 4 400
L. dwSie

1.EERRLL
AR SCHEF [ E WS 25 2009—2019 AF 95 B A FFSL B, 0 B 8 (5 B A FEXT Bl A RS AT N
(52 e S AR IRLH o 558 J B, E W 25 IR B MLAS 9 W 485 R N O 5 R IXON BT 24 w) s ML AT
35 GO OC, T HL W AR R TR 2 w3 RAT S (RO, FE AR A T IRCE Al s W E B AT
18 2 ) 3 UL A A0 0 YR R W W O T R R P O R A A B, HL S BRI h  H] A
RIBAR d BRAT Ry i /b 5 W44 020 I e W 385 i/ 20 ) ) 2238 3 L, (XM B B 8 3 I A W 35 52
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Regulatory Information Disclosure and Corporate Fraud

LI Wen-gui,SHAO Yi-ping
(School of Accounting,Zhejiang University of Finance and Economics, Hangzhou,Zhejiang,310018 ,China)
Abstract: As the most important regulator of the capital market, China Securities Regulatory Commission ( CSRC) is
responsible for maintaining the smooth operation of the capital market, and promoting the high-quality development of the
capital market. Since May 2008 ,the CSRC and its agencies have actively disclosed regulatory information about 135538 and
have dealed with applied information publicity about 5553 by the end of 2019. On the other hand, compliance management is
the basis of sustainable development of listed companies. Illegal behavior will not only seriously damage the confidence of
investors and the value of shareholders, but also increase the instability of the capital market and affect the efficiency of
capital allocation.

This paper intends to analyze the economic consequences of regulatory information disclosure from the perspective of
corporate fraud. Specifically, the following three questions are to be answered: first, can the disclosure of regulatory
information restrain corporate fraud? Second, is there a significant difference in the impact of regulatory information
disclosure on corporate fraud between state-owned enterprises and non-state-owned enterprises? Third, what is the specific
mechanism of regulatory information disclosure to restrain corporate fraud?

Based on the regulatory information disclosure data of CSRC from 2009 to 2019, the results show that the more
regulatory information disclosure, the less likely the listed companies are to be involved in violations, and the number of
violations is significantly less. The inhibitory effect of regulatory information disclosure on corporate fraud mainly exists in
non-state-owned enterprises. After distinguishing the types of regulatory information disclosed,it is found that the impact of
regulatory information disclosure on corporate fraud mainly comes from the normative regulatory information disclosure,
rather than punishment information and administrative licensing information disclosure. Meanwhile, it is found that the
disclosure of regulatory information can significantly inhibit the violations of the company level and major shareholders level ,
but has no significant impact on the violations of senior executives; Regulatory information disclosure can significantly
reduce the company’s business violations, but it has no significant impact on information disclosure violations.

Further tests show that,regulatory information disclosure can significantly improve the effectiveness of internal control.
It also can significantly reduce the company’s other receivables and reduce the number of shareholders’ meetings. This shows
that improving the internal control and regulating the behavior of major shareholders are the important mechanism of
regulatory information disclosure affecting the illegal behavior of listed companies. However, regulatory information disclosure
has no significant impact on the discretionary accruals of listed companies and the audit opinions of annual reports. Totally
speaking, regulatory information disclosure can prevent listed companies from violating regulations by promoting them to
improve internal control and regulate major shareholders’ behaviors. The relevant impact consequence tests also find that the
disclosure of regulatory information can significantly increase the number of patent applications of the company on the basis
of restraining the company’s violations

The contribution of this paper lies in three aspects. First, it provides new evidence for the positive effect of government
information disclosure from the perspective of CSRC’s regulatory information disclosure ,and further expands the research on
the economic consequences of government information disclosure. Second, it provides a new explanation for the influencing
factors of corporate fraud from the perspective of regulatory information disclosure,and further enriches the research on the
influencing factors of corporate fraud. Third, the above conclusions have important policy implications for improving the
disclosure of regulatory information,to optimize the business environment and promote the high-quality development of the
capital market.

Key Words: regulatory information disclosure; corporate fraud; internal control; the behavior of major shareholders;
information quality
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