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WH AR, K 2B 5 1% % % I AR B L TS5 4 BT AE 0 505 B B, TR, % %8 2 3 3o Ik
HEAT 5 B2 DU B Sl A BRAR 1 55 0 R A R 2 WA £ ORI A
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H, - TG 18 2 5 T R OG T 00 M A% T 0 R0, 0 2 5 T 135 A2 3 B 08 00 R 535 11 3 0 TG 2 5, 4F 3
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e BRI R B R R, A R % B R U e . AR
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o ASVE g i e B AR ¢ JE B AR AT 22 5 L SV Ky SR B B RS SR AR A 2 S T e A
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g R T R R R S A BRI AR AT R SR R T T X R G R A R AT I S TR R
X2 FUBE ST B AT 9 R 1, R B U R 0F 4 WV 45 RS B0 45 B 5 (Da 45 ,2011) Y AR, 18
R S 14 R S AR U B T R B W 1 T I Sz 0 R B, X WV 41 B B R
B3 2R, T A A 2 4 R TR Y SRR A B SRR . PRI, A SO I S A
S 1) B 8 R S B R I B G v 0 T A e e, 0 P IR S R AR AR L S 1 R
HAT AL R A AR S A I R (IR KA 2014) 1) 2 SR AR B T R 25 2
(2) 4452 152 60 B 54 117 355 S 107 A6 ek o AR SC SR TS 20 0T 50 326 X B2 0 4 0 £ L 5 e A 4 A
BREBEER H (2= 0) BFIT TG 22 5 F Bty SR R0 2400 1] 302005 Ay 45410 1) 360 580 3 2 ) 11T 35 S5 o A7 0 o £
e PR AT 9T (ORI 5 4, 2013 S RS #R45,20181 ) AR SCLUBE AR 20 F 7E bR 1E B R H T 3 A4
B85 H BT O, 0 AR B R R B AR BI A R T
T, AR SCR T 5 VR e A | oF % A TIT 3 7E [ BT 1 DAY 6 8 I A AT, OB T 2
AR, IR AR N -
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@ ASCE 77 B 1R B A B R AR, R DA R AE B 9 48 R O BN SRRl DO O ST x4, B2 4 B O
S0 2% A Dl TR 7 B 0 9 % T A O B SR . AR A B B SR B R TR 4 RS By PC R AR BON AL B 1 R 4R
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Hp R, 5 R, MRS i 28 5 18R « A aices R (B A HBT) 50 =0
30 B0 A AT 100 30 pR 4 R O A H o IR A B AR L, 18T N B RBUBE A AR A CAR, W

CAR, ., = Y AR, (3)

(3) il s dk o BLA BF 58 & B, W B 8RR 9 4y 7] LA — 2 Sk 5 4R AE ( Cassell 45,2013
Johnston il Petacchi,2017"2)) | Bt , 7% S b 7 2% 5 BB AF AL B 64T 7 F kil Rk, il 2 L4
5% ( Johnston fll Petacchi,2017m: ; Heese &5 ,2017[27] ;%E?};%,ZOISM ), gt — g ] T A 2 R
A 0 6 75 B B v ) RS B I BT P R RS . LA R LR 1R

* 1 T EE XK
TEEX T E &K R VS
W R /MR A E CAR S A1) B A EE B AR B 2O R E R A
, - ASVI ERPEEN—ARFFHEERE
REEAE ASVD2 ERE AREERN - AREAEE
FliEa R Ln( Wordsnum) R &R AP ¢
AT U R Ln(Analyst) (45 o A A TN K3 +1) 8 8 K3 %
LA B H InsHold DIREESY SR VY &
oECRE Y InternalCon NEFRASFEN 1, EM A0
A b #LAE Size LRSS el VR
4 b 4 A A Lev B/ EKR >
Ak EE A Growth HEHKED
VA 8 ROA HAE/ B AB
IR A — Dual EEKEREEEFEENL,TUHO
45 Loss FliE M ET 1,50 %0
# A Viola ZEHEAATY L, ENH O
ML EE S Independent M EE AR/ EELSAH
FitE Qualopinion WA EFFEIA L, EN N O
4k M T SOE E A/ SRR AL g 1,50 0
AT &L E Manufac g 1,50 K0
WP H EE HBoard EH P EW AL, EN N0

GOREA U AR SR
3. BRI
ARSCBIT AL (4) FIAE L (5) X R H, AT H 5 -
CAR = a, + o, x ASVIl + a, x Size + a; X Lev + a, x Growth + a5 x ROA + «
x InsHold + o, x Independent + ag X Dual + oy X Loss + a,, X SOE + & (4)

CAR = B, + B, x ASVI1 + B, x Size + B, x Lev + B, x Growth

+Bs x ROA + B¢ x InsHold + B, x Independent + By x Dual (5)
+ By X Loss + B,, x SOE + B,, x Ln( Wordsnum) + B,, X Ln(Analyst)

+ By; X InternalCon + B,, x Qualopinion + B,5 x Manufac + B,, x HBoard + vy
H  CAR prieEm t ol -1, +11,[0, +2],[ +1, +3]. ASVIL (R M o, 5 B, N EEHRHEM
ARCUR o« 5 B, WENIE, BB A5 R R 15 W 35 0F 0R 09 i 3 o D 28 I R G (B
5 BEAR T T R B ST TSN ) LI A, WA IR ST SC R AR B, B B S O T A AR AN A T
Fy e AR T 5 B RS PR B o AERIIY (4) v, AR SO 2 W) 2 T A R AR 2R AT 1 P R (S ) [R]
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AT 4% 1) 310 o 1 &é\\ﬁj,ﬁ\mﬁﬁEL TR SRR AR R (2014) Y BRAS 7R 4 (2018)
AR , i T AREA B R, ik&fﬁf“éﬁﬁﬁliﬁ K M AU S i Manufac #5617 i 3 b 4k
HBoard %%UT/L}ﬁjifﬁﬁiﬁ%o

FRUEAR B H,, RARBE H,y, o SO RN, AR SCETH T (6) 4R

CAR _post = ¢, + ¢, x ASVI1 + ¢, X Size + @, X Lev + ¢, X Growth + ¢, x ROA + ¢ (6)
x InsHold + ¢, x Independent + ¢, x Dual + ¢, X Loss + ¢,, x SOE + §

Horb, CAR _post Dy H J 19 4 40 38 FRURE 00 WA 25 3, g 36 IE 43¢ 8 % OC T 15 48 41t 1] 360 R B i H
)RR W AR e AR e AR SO e T [+ 2,0 +5] [e+6,0 +10] ([2+ 11,1+
15] [0 +16,0+20 ] iy RB G W5 1 g DR A4S 5, XL (6) BEAT 119, AR5 08 3 5 1 ASVIL &
B, W3E NG, W Bd W A7 78 B B8, IR 4 AR Ho AT s IR R A @, AN 35 s AT 9K 35 O O,
Ui B R AR B IR 4 BB 1L, 85T

T SRS R A

L. FAR o A
BEAS £ 2R WA PR ST AN 3R 2 Pros o AR SO X A7 i 1m0 e B 5 FIUT A RS S 0 i s kAT
TEFEHT, WA 2 PR

*2 FTELTEMARMELIT
T E W 2k LKA RANE |25 Lt FE 75 ¥ | mAHE R 2
CAR 548 -0.009 -0. 306 -0.050 -0.010 0.028 0. 357 0.103
ASVI1 548 0. 067 -0.422 -0.104 0.041 0.211 0.878 0.242
ASVI2 548 0.004 | -0.625 | -0.175 | -0.026 | 0.153 0.934 0.282
Ln( Wordsnum) 548 7.412 6.170 7.054 7.449 7.772 8.565 0.514
Ln( Analyst) 548 0.930 0 0. 000 0. 693 1. 609 3.091 0.919
InsHold 548 0. 047 0 0. 006 0.028 0. 066 0. 303 0. 057
InternalCon 548 0.032 0 0 0 0 1 0.177
Size 548 21.783 | 19.022 | 20.902 | 21.719 | 22.529 | 25.112 1.246
Lev 548 0.502 0.051 0. 303 0.510 0. 688 1.113 0. 244
Growth 548 0.479 -0.711 -0.162 0.014 0. 326 17. 318 2.183
ROA 548 -0.014 -0. 646 -0.027 0.010 0.028 0.269 0.112
Dual 548 0.282 0 0 0 1 1 0.450
Loss 548 0. 544 0 0 1 1 1 0.498
Viola 548 0. 351 0 0 0 1 1 0.478
Independent 548 0.379 0. 300 0. 333 0. 364 0. 429 0. 600 0. 057
Qualopinion 548 0. 207 0 0 0 0 1 0. 406
SOE 548 0.272 0 0 0 1 1 0. 445
Manufac 548 0. 620 0 0 1 1 1 0.486
HBoard 548 0.178 0 0 0 0 1 0.383

BB R A S A
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M2 T RAFE Tl pR 4 B BB R 3 1, R IR o T FE R R Y 1 ~3 H Tl i
KA R W o AR SCIRL I X 8 B8 G TE CRVBTHR KA ) #1 X AF R 8 15 )i ek Bl 5% H AT S 8 A
Sy HEAT TR AT AN 3 AR o Hirb, 183 78 P Sy A i AR R A S B TR A R EER
— JE B B A O S e, A R I gl R O I R 5 A s [ ) oK A R R TR B B
SR, TR 960 BRI 48 7 A 4% U A — A TR RS BR R A B R 9 eR B R 2 RS OC TE T
o

-6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6
-0.001
-0.002
-0.003
-0.004
-0.005
2 EREAEHEAMEREREEDR
BERER U A SC 2
0.08 0.04
0.06 0.03
0.04 | 0.02

0.01

0.02 F /\
0 1 1 1 1 1 1 1 1 1 1 1

TR A Ob——0 v v v N
V N\
-0.02 | -0.01 |
-0.04 -0.02
-0.06 -0.03

8-7-6-5-4-3-2-10 123 456738 8-7-6-5-4-3-2-10 123 456 78

E3 SEVSHBSAREOHNSHEANES ANBHRREES
R R R AR S22 il
53— 7 T, LARERIFFE A I, 5 e 45 9 5 6 v AR 2 7 78 3 0 R 1 43 W ST A B DL A K o U
2012575 F A AIALAR R, 200417 ) o AR S 53 BIAR 48 45098 2% ik 0y 249 (0D 0 o (DA B0 0 R 4 s o
VL AT S VA AL, o AR ) 6 ) 94 2L IR 55 A 4 37 1) 340 R S D 00 SR B o e i AT L
ZEIANFE 3 BTk . T3 X g b ] LU Y, @ AR T A 45 08 3 06 1 (ASVIL) 258 w4 Sf i 5 1
B S AR A TE A S I IESE T R SCAR R H .

*3 HHFRENGREFEMTIEHBEIRELERTEE K&
o 34 Ll
ERBEKZ — — T # % — — MW # # i
w K K % & 5k E K % %
CAR[ -1, +1] 0. 003 -0.017 -0.020"" -0.002 -0.014 6.569
CAR[O, +2] 0. 002 -0.023 -0.025 - 0. 004 -0.012 5.136 "
CAR[ +1, +3] 0. 004 -0.021 -0.025 - 0. 004 -0.014 3.690"
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FHHE iz
EREHKE T A I MW % £ 5
X 1’ % % &k (P
CAR[ +2, +4] 0. 004 -0.011 -0.014 " -0.002 -0.008 3.063 "
CAR [ -3, +3] 0. 006 -0.027 -0.033"" - 0. 004 -0.028 14. 481
T T AR MR 1% 5% R 10% 1Y W35 KT
VORI - A SR T
2. ZoulH55 R

(1) e ZTaml A AR SO 1 2% w2 T B AR AR (BEAE (4) ) DA KR]3R T A 5 AR (BERL(S) )
XA SCRBE H, TR, S5 R ANEE 4 R .

#* 4 R H KT G W R BT HR A
) CAR [ -1, +1] CAR [0, +2] CAR [ +1, +3]
EE
(1) (2) (3) (4) (5) (6)
0.035™ 0.030™ 0.048 0.041™ 0.054 " 0.048 "
ASvIl
(2.38) (2.06) (2.68) (2.33) (3.02) (2.65)
S -0.004 -0.002 -0.004 -0.001 -0.007" -0.001
ize
(-1.19) (-0.56) (-1.12) (-0.18) (-1.89) (-0.28)
ROA 0. 003 0.014 0.025 0.036 0.027 0. 038
(0.08) (0.36) (0.48) (0.70) (0.63) (0.89)
. 0.016 0. 020 0.011 0.014 -0.003 -0.004
ev
(1.02) (1.21) (0.54) (0.66) (-0.15) (-0.21)
-0.002 -0.001 -0.003 -0.003 -0.002 -0.001
Growth
(-0.71) (-0.40) (-1.16) (-0.95) (-0.76) (-0.66)
-0.093 -0.067 -0.113 -0.073 -0.097 -0.055
InsHold
(-1.48) (-1.08) (-1.43) (-0.90) (-1.32) (-0.72)
—-0.040 -0.062 -0.148" -0.165™ -0.118 -0.124"
Independent
(-0.66) (-0.99) (-1.93) (-2.12) (-1.61) (-1.68)
Dual 0.011 0.010 0.018" 0.018" 0.019° 0.020 ™
ua
(1.32) (1.23) (1.81) (1.76) (1.85) (1.97)
. 0. 003 0. 006 -0.003 -0.001 -0.003 -0.007
0s$
(0.33) (0.73) (-0.25) (-0.06) (-0.31) (-0.65)
Viol 0. 003 0. 006 -0.000 0.003 -0. 006 -0.004
iola
(0.38) (0.87) (-0.00) (0.37) (-0.65) (-0.52)
SOE 0. 004 0. 007 0.010 0.012 0.020" 0.020"
(0.48) (0.85) (1.03) (1.24) (1.88) (1.96)
-0.024" -0.027 " -0.021"
Ln( Wordsnum)
(-3.33) (-3.04) (-2.25)
0.001 -0.005 -0.011"
Ln( Analyst)
(0.16) (-0.90) (-2.08)
-0.029 -0.027 -0.037
InternalCon
(-1.58) (-1.33) (-1.44)
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8 #H XTI E W & T F R K

Y
) CAR [ -1, +1] CAR [0, +2] CAR [ +1, +3]
EE
(1) (2) (3) (4) (5) (6)
0.012 0. 009 0.010
Qualopinion
(1.20) (0.78) (0.78)
-0.009 -0.006 0. 002
Manufac
(-1.20) (-0.71) (0.20)
-0.017™ -0.023™ -0.022"
HBoard
(-2.18) (-2.29) (-2.30)
548 548 548 548 548 548
R’ 2.6% 6. 7% 3.7% 7.1% 3.7% 6.6%

PE: LR AR 1% (5% i 10% 1y i K OF D

SiESURESE 3

A () MFN(2) F(3) MBI (4) F1(S) FF1(6) 535k 7n T AR H A 2SR UL
dio AT LA R H DG (ASVIL) 5 N CAR BEfARSE W35 IE AR OCOC & R 1 A SC iR H,
BV A s T g {0 s B A% B B0 T, DA TR0 6% 15 JE 98 s o AR O AR B A 45 3 O 5 AR A ) A
PR (14 17 47 S B Sk 2 IR AR O o FEAR ] T IR eR R AR K 2y IR AR AR A MBI (2) (B (4) B (6) 4
ST LA B AT AR ) 160 R 4 52 2 e JEE (L ( Wordsnum)) ) 55 [ 16 B 35 58 P 94 T 475 SR et 38 64 5 3 b
WA, X 52 2 R o8 (N AR ) B TRD3f T 3 X FC A B A B Bk RIS S BT T D + 1, +3 ]
S, A Ui R g 55 T 3 B S SR AR 5 i B 0 M O O 3 2 B g ) 2% ] T ) R O AR S
SRR G718 T 7 A0 R A 3 5 T SR B T 30 e 23 ) Dy [ AT o Ty BRIl (SOE = 1) AR i1 3%
IOE AR X 255 o AE H A A5 PE A AR BL T BB — (Dual = 1) 89 L7128 W) QL 55 1 AR 312558 T

PR (HBoard = 1) B)2% ) W) 52 1) 9 670 181 2500 45 58 o
(2) kg i Hy, 580 Hy, , A8 SORFE5E 3 5G4 X 4F 412 7)) o6 2501 5 8 H Tl 37 S5 Dz 1) 2 T
BT SR BT AG 3 (BB (6) ), IR S5 2R Nk 5 Joom o

x5 PR F K E G W8 0TI R AR
CAR_post
3
CAR [2,5] CAR [6,10] CAR [11,15] CAR [16,20]
0.050 " 0. 007 -0.018 -0.030
ASVI1
(3.19) (0.47) (-1.03) (-1.64)
A B HAE # # # #
N 548 548 548 548
R? 4% 1% 2.5% 2.3%

TE T R AN 1% 5% 1 10% 1) 53 KT 15 i A B 4 SR AR W 4R

BB U A SR B

5 TR IE S S35 s T DI eR A L U TR 3 S N A O TR Y [l A A R A

I EL Al

SR THRMFHE2~5 K6 ~10 K11 ~15 K16 ~20 K1 R

W5, 45 R kB, ASVIT

4 28 B AR S35 0 97, D0 T 5 8 2 O 0 0 A i 1) 60 o =07 T 3 SO ) B2 I O OR 1 B e L IR H,,
JRL o B B OCTE (MR B2 FEAR T 3 19 f5 SO 0 PR 52, 25 M4 = B4 R 1

O HPESNHC LR ZBIEMN « HHITA R R B0 bR R 76 A 72 00 LUEAT R AL HE . T SO A 45 5 Ak

HAAFE
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28 ) AE AR R T 37 B T R0 AR X A B IR S GRS TR R BEAS T 37 A BB BT R B AR
L5 B 0,

ANNE i nts 2 /)

L A% BB AR ok A PSR 10 2 5k 4
TERTSCSAE M M v, A5 B AR B 7 (BB 15 BIE S, TRl i, $E 40 1 $56 B8 3 5 T 25 2 T 3 ok~ i A%
JEJ3 7 B BEBE . SR, BT SCAS: 36 v, {588 4F B2 W0 55 41 5 B 5% Al 856 B8 2 B0 3R A% 56 T 4 Wl EE R AR
Bt R RIS TR E RSSO T AR AR AR SO — RO R R
(4 W sh 4R " A O B AR R AR A %t AR H, EAT IR, QAT (7) RIS (8) PR o
CAR = ¢, + b, x ASVI1 + ¢, x Size + ¢, X Lev + ¢, X Growth
+ ¢ X ROA + ¢¢ x InsHold + ¢, x Independent + ¢y x Dual (7)
+ ¢y X Loss + ¢,y X SOE + vy
CAR = n, + m, X ASVIl + n, x Size + 1y x Lev + n, x Growth
+ 75 X ROA + ny x InsHold + n, x Independent + ny x Dual (8)
+my X Loss + 1,y X SOE + n,, X Ln(Wordsnum) + n,, x Ln(Analyst)
+ m,; X InternalCon + m,, x Qualopinion + 7,5 x Manufac + n,, x HBoard + pu
Horpr, CAR 9441 IR 0 o B 5 I BT 77 11 039 SRAR S i, BUE T H o [0, +17,[0, +2], [0,
+3 13 ASVI2 35 [] ) R4 55 23 A3 AT — JR 805 B A R SR R 48 B (R 2R RAF IR AR
) s AR SRR (4) MR R (5) — 8. RIHAZREER 6 fron.

* 6 HRFERFEFREGHOT IR (W HEE)
B CAR [0, +1] CAR [0, +2] CAR[O, +3]

wE (1) 2) (3) (4) () (6)
ASVD 0.030" 0.028 " 0.033 " 0.028" 0.039" 0.032"
(2.49) (2.30) (2.16) (1.84) (2.08) (1.73)

AR E B B £ # £ # 4 # 4
144 @ 4 4E 5 4 58] £ #] £ ¥ 5 H 5 #

N 548 548 548 548 548 548

R® 3.1% 6.3% 3.2% 6.7% 3.3% 6.5%

VE T ARHIRER 1% 5% B 10% H B KT S B R L R

LIPS PESS S

26 3 (1) M (2) F1(3) FF(4) B (5) FBN(6) 73l fk s T AR  F 4T A 32 57 3 i
dfo ATLAREL, SHER(4) B (5) JALL, 898 OC T (ASVI2) 54 4R )16 ki 45 5 H FfF A9 527

W R IEARSC . AR ULH, 0 R R AR RS BR , BB — Al i ) 4548 RO A O 2 R IE
FREEAT TR B T3 T IR AE B R B AR T S A BN  BRAR o 2 AR R 960 e B R
o 5 B, g B AL T 905 B I8 4, £ 32 B Ak 571 82 i 1) T 375 970 T8 200 A X Dk % o K Ik 5
T HTSCE B A58 AR A, BB AU R — 2 5 B, 18 505 RO s s Bk, i A R e
) A 1T 1] 900 R g AR5 (DR ) R0 555

O BB E) Ll 2 R T REAE A AR IR T B, 51 A BT OC T I TAT ™ 2 B e A 8RR i) DR AR A I oA A e ) A, AR SO o
R TUT B R A TREAR (373 ) 4T TR, S5 5 — . WA R IR A T0E , AR %2R,
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2. W O 5 R ) 2 T R £ B R RO A

FE T HTSCEIE 2 B S SRR B, AS SCIN Y, W 2R AR BIE S 1 $e BT O AT B T S R F
A B TR AR T T 5 B BRARIE o AR U S DAFE BT SE ( Cassell %8,2013) 1, 24
)X 7 TET 475 I8 e SR F 9y JBE 6k BF 5 ) A3 A7 3 — P4 R o Cassell %5 (2013) 7 IRy, [l 42 o6 T 75 119 i
(], AR 2 W) 0f A8 2 2 1 0 ) R RT A Y AR BB /AN RO B o SR TR SR BE 4y
B, BG5S TERG I, 5 B BRI 15 BN BRAR LR AR, S PR A F A BR 915 B8
SEEAMBURA o AR SORF 2 BRI bR 1 J5 1 (8] 85 R 18] K B B9 8 AR X 280 ( LnTimecost ) 5 3 1] R 225K
IR [6] £ 36 1 K 0K 1 SR B ( LnOverdue) V5 2 23 GIAE B/ b BOSA 1) i 1 A2 £ (AR i) 5 B0
KA (ASVI V) A A28 &, R, Pl 1 Bl 2 W BEAR SRR ( Controls ) FESLAE R (9) #EAT 1T, , 45 R
W7 iR,

LnTimecost/LnOverdue = A, + A, x ASVI1 + A, x Size + A; X Lev + A, x Growth
+ A5 X ROA + A, x InsHold + A, x Independent + A, x Dual (9)
+ Ay X Loss + Ay x SOE + 6

N T S MR 6 B BT A ST b A R AR B A RO 1 R WA AR AR SCHE RS (9) rh B
XHER T W/ A R AT T d g, H, 32 7 51 (1) ~31(4) B8 T AR S MAFERER T
5t (Loss) By 73 4L BIA S5 5 5 5 (S5) ~ 51(8) WoR T 2 W 4] 75 A7 7 i HLAL 1) ( Viola ) 4 73 241 191 VA 45
Fo WFI(1) B (2) Bon BE5F AT LUR L, Y 850583800 5 0 2 7 5 B2 g I, JHC i 75 19 (8] bR I
) S s T X FAR T A A WA R ER KRR F1(3) 5 (4) B BEREW], 5 HEA LA
F4 1o e3840 I 1) 5 B B8 2 O TE A OG0 B10(S) ~ 31 (8) \Brn 1 28 Wl J2 75 52 B i ML AL 11 69 7 RE A [m]
JFEER . Ho B (5) 53 (7) S5 R R W], A4 25 10132 BUAR 1) 1 28 =1, 5098 3 O A JEE 55 ) i) R 3 2L
M5 BB E A B OME . R T BE R UL, 1628 7T 7 5 B AN BOSCA B I, #5098 3 0G0 2%
WA 1 3R 1 15 B A R/ 8 S A

x 7 RIEAEKREEEEBE/ A HERAE
LnTimeCost LnOverdue LnTimeCost LnOverdue

RE (1) (2) (3) (4) (5) (6) (7) (8)
Loss=1 | Loss=0 | Loss=1 | Loss=0 | Viola=1 | Viola=0 | Viola=1 | Viola=0
ASVIl ~0.485""| 0.055 | -0.535"| -0.064 | -0.385"| -0.156 | -0.565" | -0.191

N B AR 1% 1 1% 1% 1% 1% 1% 1%

N 302 253 302 253 195 360 195 360

R® 6.2% 4.3% 5.2% 7.0% 4.6% 3.6% 6.0% 6. 1%

TE: 707 BT AR 1% (5% 1 10% (19 5835 7K 5 45 1 A8 1 45 SR AR s L AR
BERLAR R AR SO B

. giie 5k

LA [ B A T 3 U 53 58 o e 1) — S A A o 30 e O 0 5 S 7 5, AR Sl i T4 2015—
2017 AR IRAZ By FIT i i B4 AF 41 1R 30 BRI 31580 7 R4 R i A A R X B O T X 7] A e
FOF T SN R R BEAT T BRI AT ISR K . B ST AR R B BB E B M 4 S B A R
L5 IR 28w M O A SR R AT A R AU AR R IR A G, R A A R B S L O R
B S 3K SORE T BT A ST RE B R AR T 34 B AN X R DR T RS 1 AR 41 R ) BRI ) T 3 T R
ARSCHIBTTE LG 18 BAT — 5 9 BEIS b IS T o

HOE SO b [ N A O TOR 888 AT 0 N 5E A 4 BEISAE AL b AT 20 M, R SO g
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FET 0208 . LA SOk v, %o T 48 6 2 56 T (0 90 HE 24 5 B 3 T 0 0 0 I 006 S A 3 1 3
PRPBEIE . — 7 I, AR (CBOP ) WA R A T S 0 MR A By, S TE AT BR L G 1
3R F 5 ¥ 7% JEL ( Barber il Odean ,2008) | BT , 5 BB L 9 ) 1F 1) 16 7 5 T 5% — 07 1T, $ %
FLA 5 48 BRURE 7, 00 40 B %% 00 05 B A% 3 AT O B S B A ORE MR B (4 R R 2R
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Wi J2 AT S0 14 R AR BAE S o AN SC LAY TR AR 5 T 4 A FC)4F 35 100 0 B S B 58 T 00 3 58 T 4 %
ST RE S MR IR T 5 BRI AR, 3035 T8 B I o 70 HE— 5 207 v, A SCM Tt 10 340 g 2 0 00
J2 T HEATRFFE % B0, % T 5 5% 52 5 LA S50 6 2 RUREAS | 43 98 35 5 v 4 1 B WA 2 0 X 4 412 17 0 i
5 015 BN BEAE  AR RN FE BT T 4 e B R BT 5 SRR, s TS BR
UL, 75 Y BT 37 R 7 58 3 WA PRI 15 5 R, 51 9 b T A RO A VR O R B R S i
Ve IR A5 BN L W B, S v W B T 3 VR A R A R R AR

AR RA L ZAAE T . — BBFRREAA R, th TR WS T FE R A B L AT HE(HD
B 52 10 2 5 PO R AL S A R B bR (N F) L ZE W SE BT B 52 B R A I XA B 0 R R s R 1 iR
T O, S I S A I T 3 S I HEAT T RFE , R R B 5T AT MK 39T 2 3 U L A B X 17D K
SR — A5 2 (E AT R e A 4R Y O VAT Sy B S R S T R TR X A A5 =R A
B 5 AT %5 5% 2 10 B FT 8 56 2 J0 1 M 4 ), 7T RE A7 75 V5 16 3ot U 70 A 5 DO S o o o 4%
E AR VR AT 3 7 0 4 R R AT g 4l B AW P S AT R R ke BIF 5 A A5 O T Y 1)
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Investors’ Attention and Market Reaction to Comment Letters on

Annual Reports: Price Pressure or Information Transferring
HU Wei-jia' > ,ZHANG Kai-yuan’

(1. School of Accounting, Jilin University of Finance and Economics, Changchun, Jilin, 130117, China;
2. School of Accounting and Finance,Hong Kong Polytechnic University, Hong Kong,999077 , China;

3. School of Economics and Management, Beijing Jiaotong University, Beijing,100044 , China)
Abstract ; Investors’ attention has been a hot topic in the research on capital markets in recent years. However, there is rarely
literature focusing on how investors’ attention impacts on market reaction to regulatory events. Prior studies provide us with
two theoretical explanations of investors’ attention. One is that investors’ attention will bring the “Price Pressure” to the
market therefore the price of securities with more attention paid will go up; the other is based on information asymmetry
which indicates that investors’ attention will enhance “Information Transferring” . Using the issued comment letters on annual
reports by stock exchanges in China as the research setting, measuring investors’ attention by calculating the abnormal
searching volume of Baidu Index,we examine the impact of investors’ attention on market reaction to comment letters. We
find that there is significantly positive relationship between investors’ attention and the negative cumulative abnormal returns
around the events of comment letters. This suggests that either “Price Pressure” or “Information Transferring” works, or
both. We further test on reversal effect of investors’ attention on the short-term ex post stage of issuance of comment letters
and do not find any reversals. Therefore, investors’ attention in Chinese capital market is mainly dominated by information
transferring. Additional analyses on the impact of investors’ attention on firm-level characteristics also find that firms with
more attention paid by investors have lower cost of information remediation. The conclusions may be reference to further
regulatory policies or future academic research. Since the reviewing process of inquiry letters has not been studies as
extensively as other aspects of emerging capital markets regulations. We propose a novel dataset of sample firms that has
been issued inquiry letters by Shanghai or Shenzhen stock exchanges to set up a special experimental setting with bad news.

Prior work has done bulk of research claiming that the traditional thoughts about investors were wrong. Instead of being
rational individuals and investing passively,they behave very differently and have their attention focused on the stocks where
their interests locate. In other words,investors do not focus all their attentions on the information they get access to. In most
literature of *“ Attention Economy” , attention is considered as a precious resource. With information overloaded in capital
markets, the attention is what makes decisions to be made. Capital market participants have their own different ways of
searching information for investment decisions,among which are individual retail investors. Unlike institutional investors who
are more sophisticated with financial information analyses and more experienced in stock investment,the information seeking
by individual investors are mostly through Google or other search engines. As a result, the searching trends or searching
volume indexes have been widely used in the literature as measures of investors’ attention ( Da et al. ,2011; Jun et al. ,
2018). However, most studies are focusing on the relationship between investors’ attention and market reaction to positive
signals or good news (IPO or earnings announcements) .

Our contributions are as follows and might be of interest to both academic researchers and accounting professionals.
First, our study contributes to the investor behavior literature ( Da et al. ,2011) by capturing the abnormal searching volume
around two phases of information shocks. Second, this study contributes to the growing literature on how market responds to
public news by specifically examining the regulatory oversight process like inquiry letters or comment letters ( Cassell et al. ,
2013 ; Johnston and Petacchi,2017). Using market-adjusted abnormal returns,we document the market reaction to inquiry
letters is statistically and significantly negative over a couple of windows. Third, our study provides evidence to the nascent
literature which examines the relationship between individual investors’ attention and corporate reporting regulatory regime.
Previous studies find that investor attention is significantly associated with firms’ announcement of good news like earnings
announcement or [PO events whereas how retail investors’ attention impact the market reaction to bad news has been rarely
done. Based on two mostly recognized mechanisms in the investor attention literature, we find that investor attention is
significantly related to less negative market reaction. In additional tests,we also compliment Cassell et al. (2013) by testing
whether investor attention lowers the costs of information remediation of reviewed firms and if investors focus more attention
on firms with inferior information environment,and our results provide consistent evidence from emerging markets.
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