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ReRPHEBRARGHWZ MRS, ARZEBMNETAIRAHEL
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BEH 155 1, BFAEHYRHH A RAWREEMEL, A5 HLRM
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BARE A B H BN BRI SR E (AL,

XE MK S RBRIREA RAEZ T — B R R RG MR Tk,
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2 ZE A ¢ ASEPRIR2E R s WAREE | OBUHANR 2SR el WITHRZT®,

FATFI A CCER BT t—5 225 HEl 200 1325 B s EHWEARF
HEIERZB BN R v BETPAREOERE RITBTEM t—5
MFEEHUKEE AR, —s B t+5 MR EIEEH UKL AR s, MR HBERELH

l‘[kﬁ-uli CRil :CRi( =ARi( +CR‘|,|—1 ﬁ CRi( = Z ARit L}
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AAR, = (D) AR\ /n
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B RNERG—FEXIEEF i B2 REEE Fik g R g
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1. FEIEH W MRSt

R1BHTATAERRIGE S M35 HLBIM t—5 | t4-5 3t 11 A% 5
HIEEF W MRS, NTR1IATLAEL =3, t—1.t+1,t+2 Fl t+3
X 535 BMBENAMIEEEF WSS ; t—3.t—2, t—1,t+1.t+2 f t+3
X 6 N30 5 BMFENRMIEEFERFIS . AT LUEHMTIEEIRR:
B — RS AE BT REAMA G RE R MW EZ R IAELT AL
Aifa 315 BN ELTI A ERIE 31305 B . AT A3 AR
KA EZN, BIF 4 N5 B e REZMIER.

F 1 JEERWaRER Gt

9 t—4 t—3 t—2 t—1 t t+1 42 t+3 t+4 t+5
¥3{6 | 0.0008 | 0.0018 | —0.003| 0. 0008 | —0. 003| 0. 0002 |—0.0069| —0. 003 | —0.002| 0. 0068 | 0.0016
#{f | 0.0018 | 0.0002 [ —0.005|—0.002|—0.004| 0.0014 |—0.0039 —0.002| —0.003| 0.0061 | 0.0000

B A{H | 0. 0587 | 0.0747.| 0.1044 | 0. 1075 | 0. 1084 | 0. 1006 | 0. 10007 | 0.0647 | 0.1016 | 0.1012 | 0.0769

F/MA | —0.065| —0.101| —0. 086 —0.079| —0. 093| —0. 098|—0. 1004|—0. 1002| —0. 1001| —0. 1000| —0. 1001

prdfE# | 0.0233 | 0.0247 | 0.0258 | 0.0235 | 0. 0235 | 0.0318 | 0.0306 | 0.0226 | 0.0297 | 0.0282 | 0.0229

MM | 155 155 155 155 155 112 155 155 155 155 155

2. FEHKZMEIHELE

R2ABTEEFKZMBEREMPEEENER. BRIBYEKE. S
BB AL IR t— 1.+ 1.t42 53X 3455 B IR E# IS W afEES it 2
=¥, RIBPERE, ETEEN —3Mt—1 X5 BEMEESRITREME.
A EERRIT R EELR, ST AE H YRIEEH KREBEEH,—
MBI A SR AL R H Z U ELRZIRERAERXS
HIEE % K3 MMEE LA ERTEMMEED 221, £ —NEBHLIE,
AN EMERRIERPEEL, t+4 X5 AL TRIMBEMKFER 1%, 4
HF 1,144 385 H K B IEIE# U s M ME f1E 25124 0. 0068 F0 0. 0061, —
AT BER R R T BT R E MR IR =M A EEWE +3 XHHEZ
4L, B t+4 355 BYIE TXRETLAACS B BT R .

F2 FEFWmMGITHLE

(=0 t—4 t—3 t=2 t—1 t
t {& 0. 4524 0.8925 | —1.386 | 0.4168 | —1.632" | 0.0675
p {A 0. 6516 0.3735 | 0.1678 | 0.6774 | 0.1048 0. 9463
Wilcoxon #f# | 0.9013 0.5208 |2.1339°* | 0.8012 |1.9678"" | 0.3498
p {& 0. 3674 0.6025 | 0.0328 0. 423 0. 0491 0. 7265
EXHE 0. 5671 0.7333 | —1.807* | —0.375 | —1.826* | 0.1788
p A 0. 5707 0.4634 | 0.0707 | 0.7073 | 0.0679 0. 8581
ME(H 155 155 155 © 155 155 112
t+1 t+2 t+3 t+4 t+5
t {A —2.8216"" | —1.672* | —0.9592 [3.0186"** | 0.8503
p (& 0. 0054 0. 0966 0. 339 0. 003 0. 3965
Wilcoxon #{f | 1.39077 | 1.39077 | 1.26393 [3.1272***| 0.3278
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ZR2 FEBUZMGEITRE

t+1 t+2 t+3 t+4 t+5
p 1 0.1643 0.1643 0. 2063 0.0018 0.743
EXRitHE —1.499 —1.499 | —1.0943 | 0.0017 0.6759
p 1A 0.1339 0.1339 0.2738 3. 1445 0.4991
ME(E 155 155 155 155 155

PR ABIET 1%.5% 8 1008 B EHKE.

3. BREEEF IR MRS T

KIHHT (—5,t45)3 11 35 H RREEHF R R HERERIT,
EREEFWHEMNYEN —3ZHBE t++5 5 B NME, RRIEEF
KRR FEM t—2 B t+5 ¥ ARELB 5385 H, RRIEEFERENDE
M {ESH 2 —0.006 F—0. 0098, NBHH O HARIE, &b 11 B 4 F B AL T
ANFRIBRERZ T KO BEREEERK.
*3 RRFEBWMHE RS

t—5 t—4 =8 =2 =il t t+1 +2 t+3 t+4 t+5
¥9{4 | 0.0008 | 0.0025 [—0. 0004 0. 0007 [—0. 002§—0. 0024 —0. 0094| —0. 0119| —0. 014 [—0. 0074| —0. 006
F{f{ | 0.0018 | 0.0064 | 0.00286| —0.002|—0. 0042—0. OOGGI—O. 0066/ —0. 0143[—0. 0162|—0. 0061 ~0. 0098
#A | 0.0587 | 0.117 | 0.1767 | 0.184 [0.19901|0.19518| 0. 22337 | 0. 21193 | 0. 20369 | 0. 22468 | 0. 21888
/M@ | —0.065(—0.104|—0.1717 —0. 158—0. 1987 —0. 199| —0. 272 | —0. 3695|—0. 3423 —0. 4423 —0. 5425
¥RMEZ | 0.0233 | 0.0338 [0.04262| 0. 0444 [0. 05167|0.05788| 0. 0668 | 0.07284 | 0. 07588 | 0. 08198 | 0. 08547
B | 155 155 155 155 155 155 155 155 155 155 155

4. ZRFEFEROGITHKE
R4GUT ZREEFWRENSELRMPELRSER . FERYER
WRRPERLS, AT B4 RAEEFRRORZME +1.t+2 7 43 #F

ST EBEE.
F4 RNFEBRBMSKITHRE
o) t—4 t—3 t—2 t—1 t
t {8 0.4524 | 0.9282 —0. 1094 0.1829 | —0.5907 | —0.4826
p {8 0. 6516 0. 3548 0.913 0. 8551 0. 5556 0. 6301
Wilcoxon B {H | 0.9013 1. 3836 0. 29566 0.0473 | 1.21034 | 0.96738
p 0. 3674 0. 1665 0. 7675 0. 9622 0. 2261 0.3334
EXRITHAE | 0.5671 1. 1299 0.08116 0.0126 | —0.9675| —0.776
p {8 0. 5707 0. 2585 0. 9353 0. 99 0. 3333 0.4377
MEE(E 155 155 155 155 155 115
t+1 t+2 t+3 1+4 t+5
L& —1.745" |—2.035"" | —2.297** | —1.1225 | —0.8794
p{a 0. 083 0. 0436 0.023 0. 2634 0. 3805
Wilcoxon BB | 1.76417 [1.96245°°| 2.49303 1.19605 | 0.94773
p & 0.0777 | 0.0497 0.0127 0.2317 0. 3433
ESITHE | —1.762% |—1.9701°*| —2.3225*"* | —1.1019 | —0.7774
p & 0.078 0.0488 0. 0202 0. 2705 0. 4369
MEE 155 155 155 155 155

T U BRI 1%.5%H 10% 0 B EMKFE.
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G LA EBOSTIEM  EAR I8 A AR — 2 SR T RIS IE 5
—, bW AR SRS T RE R A RER R, RER R EEX
THROFEEFRL. 2 ATNFHANRERFREOEWEEEFE—1,
t+1 f t+2 X 3455 B AR E K E E WA LTI S RETR bR A i
SRR

MEEEESHREL

A SCNERIE MSTE BN A IS TIE S IEMBR R ERPZ BN X R,
MIBiE B, KX BT ARG EE AT 1 BT L AR MERAR
B FARER, B R X/ MR E FI R R E, N & mEO. 125
WA RME BRERANERRA, UMEHHE ST M L BMAFEK,

HE b LA i Al ik iE AT R SUE AT R B, AT B
AR TIHEEARREFTREMIEEF WS, RMELTIAEARTER
RWEEZ THREA HABHRABIETMOR, XX 2RO RERE, —
RIEHHEE I3 LR AR REEALTIERE, M FREEANEEY
FAHEBARINEFNEBIER. ERIMOFERRS, TEZ . ZRZELTIH
EHRARAAD ., B EEHEEREHED, AARFTESBALATZ
EHZFTHRT, MEEMIESERFBZE RFFJEMONE, X FEEENT
R T — R ATEATI BRI E, X TRENRRERAATHMM
Mz, FHIL, I KGES kA5 0 E B H M EIE S E MR BTN
HIEFEBRNEENE.

A TR BEMHE S BEERPMIESETHEBZEXRZ ST MEN
MR, EFRIRS, RITEIEHE LTI LA 7S ZSIE % &4 51403
(STYMIN BRI Y M/ R B 5 £ MRS, iF ik E A AT BB
mk. Y—NARBEREITH, B FEEMARSEMAMNEE, FTARN
WALSB A HEEBHAITITH. Johnson 2% (2000) Xt T ¥ 2 b B ALHIBF T &
W, YA R BAN S BEEET, AT N EAST TR/ R E MR SEARM
D7, FATHMEES Johnson % (2000) 4 —3, X W BA N 3E b i 2 7] B A 1
HERRBREEMNZRIPERRIESTHEE LRIIMOER, SEELE
MIFEFRRMAAHRN. B, TRE LT ARNEE . FTHEESENHM
ERX FREREEMSRIPERSFEREEZNER.

*AXLERIBEBUZRFLRFIRPELAPUFRIANTATHOUNE LT
BE g R BT AR AFT 4 (2005, £, Bt e R K, Ta F ik
FHEAALRBEOZFEAERL. ANKRFERAARAIESLE THOHESHL
#, XYAEAREAHRAEEEFAR,
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B3y

OXE x=Rm/(Ru+Re),0<x<1,

OHE q HEXNARANTHMESEER A PN RRBOMLE, q=[0—d" (1—
DU+ JI/I=0—d" (1—k)(1+g),

(DBhagat #l Romano(2001) A H ST F M meT, FHE DN FHERAELK, BN
SHEMAfEEE.

OB R X BR T BE MK ERITER 2, EERFETHER, REAR~ENE
RAEFEMER, ERENEFER, TETRMEBRIR, ELIESHPEOEA.
HATA LIRSS IR SRR B RIS BE A T W %, R AT AR ME T 245
EHARMBAKEE BRERBABHUSHESR 30X, ARBRMNEAXPRER
EEEMITESR.
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Listed Companies Fraud Punishment and
Investor Protection

CHEN Guo-jin* ,ZHAO Xiang-qin', LIN Hui?
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Abstract: In this paper, we discuss the issue of securities law enforce-
ment and investor protection. Theoretically, strengthening the law enforce-
ment will restrict the action of potential law-breakers and protect the small
investors. However, after the event study of the punishment of the listed
companies during 2001 —2003 in China, we find that near the announcement
day, the A shareholders get negative abnormal returns. Therefore, we pres-
ent a modification to the securities law in China.

Key words: listed companies; fraud punishment; investor protection
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publicly traded companies in China using the l.eland-Toft model. The results
show that the expected default frequencies (EDFs) calculated from the mod-
el can give a good description of the credit risk of the publicly traded compa-
nies. Since the EDFs vary substantially for companies with different credit
ratings, the model is quite effective in assessing the credit risk of the public-
ly traded companies in China. By Xinhua Far East’s credit rating system,
we find that the EDFs calculated from the Leland-Toft model are close to ze-
ro for maturities less than three years, one year and half year if companies
are rated AA or above, BBB or above, and below BBB, but that long term
EDFs of Chinese companies are very high.

Key words: credit risk; Leland-Toft model; expected default frequency
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