FA3KF 108 HMEZ S E Vol. 43 No. 10
2021 % 10 A Foreign Economics & Management Oct. 2021

DOI: 10.16538/j.cnki.fem.20210628.203

‘WA ENRASRAERH
———HE B CUE SR YAiAT F) A AT 9

MER, 2 8, AKF
(L THRME R S4B, 4 M 51032052, T ARIFEK2E BRI X AT 5 # T A B B,
J7AR M 51032053, BERG RS EHEAERE, ) AR )N 510632)

e oo e e et e e e e e e e e

O KT2001—20204F 1 8] 36 357 AN IF I 4F L 1 639ANE S5 i HLAL 5§ F4 A B
2341 FAR L7728 AR, F B EATINH L6 Pk R Fo 2 R AR LI, #
GEHRE) LG, EWFINEIF At ) £ 42, A5 A 8 ORI E # K, L FRIEE B AT F 20
Yo K, IFIAAE B TR F £ — B NIRRT, 2 8] i & T AR 4R
“TRRE B, BT H RGNS R ERFE S i —F SR, R R AT A B E % m
BFHWE T AT BIEL”, A2 F 2 8] I R AR LGB R AL, ABxT T A Rk R
e8] T %, AL Sk 2R ARAT T 89 N 8] 2 3 (GE S ik VAR JG 4240 Ak % Fo K B0 ANE L 52 56
B EE IR A AR AT RS ITE, A BB IBIR AR R L, LA PR E I AR
HAeN G TR H XA EERET L, A RIIESHK RS TR E 5003 fRE
FaRERARRET BT

KB RAAF I R AR Aok BARIF N AL T

FESERS:F270 XEARIRES: A XEHS: 1001-4950(2021)10-0135-18

e e et T S ot e e e T S St et St SO

—. 5l

Wt 3 T S 22 B ) 6 i, MRS T 7 Rl o 9 < 4 o £ 9 R LA S e W 4 257 T
P AR T B 450 8, (HUER T 5 IR (N 5 RT3 kAT i H A8 2
TR T RSB R, 7] — R RRR AR 25 lf o b 250,
INBEGEFMEA A, AR A B 22T AR AN v, ARASOME R [ s X DA o, R 5 1557 — R
JEAMRBIUESF A Dy AL o 552 1 RIENESF A AR AR T C 2 2 BT H KM

il 1

ks HHEA: 2021-01-18

EEWE: B R A AFFAESFFAR (71502041) ;)7 R EFEA K8+ T4 (B804 Hpdjh202000248)
FE ;) A4 B RHFEEAE(2016A030313110)

TEEBEN: &R (1983—), B, AME X F AT F A, ML A F )5 GEIRMEH, layangzq@yeah.net) ;
% #H(1998—), %, ) AMZ K F it F ML L;
ARF(1975—), 5, Bd R F T EF AR, AL £ 57,

135



136

B REH T A AR B , Z 3 DA A R 5 T/ INRAR Z RN 7 I, R EURAU T BB AEAS 1k (HhE
N BRSEFERESRE ) (LUF SRR GIEZRE ) VR R A T S 1 “IRARIE e ] &5 1 3IRB 1E AN
LRAETT , 202040587 QUEZR 16 )58 IR KAETT , R il i i 1 BERF AR /AP, JUHIZ X /Mg B
B PRAP X 5% 4 IR T ITES N B B ot e — 9 AR 5 5 U AR BISE L T
FARIA RS0 Hor BB LT A T RFMGEACERATFA T BBz e o E XA iES:
SEARVRUATIRE 8057 T BRI (BHZRIR Y B URIATE , 5 7E 4 o BT sl e AR, g
PR 25 A4, B CGUESR ) B AT 2 75 EL AP 1 28w BB vk AR 2 SR 2, B A w2
233 3 B 5 B S A T 5 B RIS A 0, A 23l i VI O R R G R
PR LB o AR AR B T 2 B 0 1 S R 3 A SR B0 2 TRt Mg 7L T A Rl 75 LAY RE S
il Roask vl

URIIIEZR 28 55 T 20064E M0 40 1 € E A R AR B85 51) , BESU bt A wl il (F
SR A A BT B W2 SO R TG BT SR A SRS B T AT IR, T
WS T LLBE R . 20124F  RAC T B Rt B3 B OC R B B BT A Rl AR R
VAR B AE OGS B L SR AN AT RS R G R E AN IR AR S 5 mliA EE
() —FhERRAT L BEAS AR 28 W 45 B RIRR , el BE AT 37 M 48 gL A e i, 3kl 2 W) kAT
WERL % BARERIEIRE GBS B LS AT GEEAFIARE R, 20165 25 R 1E4E
20183 3R A4, 2019; B FN T 50, 2020) B4, B GIESIE YARAR I , 2428 W R AR AR URIA I
YNy e ca L e ST A Y SN D R  ? NS ) SN O E 1 & = G I T B RN N N = R e 23
BEARUFIA AN AARR VR i BE J5 X 28 RIER 58 5 VR B b 045 B A a8 R R A B AR 0 38 AR L )
FEBUR BSCR 52 m S5 a2

A SCHFSE DTRR AN SAE T2 55—, AR SCHE T3 CUESR TR YA S il o 1 SR S0, R i
FRUEE 225318 s, Al T IR IE R VR AR BE A8, 8 TIESRE R IR &t s
SR SCHR VLS (GandeFllLewis , 2009 ; ArenafilJulio, 2015 ; Jindra%%:, 2017 ; Hopkins , 2018 ; iz #&
45,2020) 5 A SCHR AL T AR T I SRR TRIA R, 28 R 00 ) B (s B LA aBE G e B B 9
AR 238 2 T 22 A VA DR AR 0 3 A () 2R R AR, R T B0 A G R A H AR Y AL
(Ettredge&, 2016 AUNMES ,2017; NEFIPMEE,2020) 5 =, A SO IEZRE MUAL 37 AN 4L 1A )F
INGE AR LE, LEGE B AR B SRR IR A m RS H O AR R A R AT R 25 5
FILATEIE A, AT BU A AT S5 R B A B RS IVEA T R B TR BRSO B AL 1 B i
P, TSP A i T A A B 9 SOk A5 (La Porta®s, 2006 ; 1 4 4
2020) A, NSEERA BER , A SCR i/ NS da FIARR AR VAT BE 4 B AR SR L1 S
SCRF BT R AR BB 55 EAA R S S, R SEEE SR R R A T By T %k )
B HEHF 2T R T A SRR TR

=, X#EEGARMTFRRIG

(—)iikgrid

1. SEIRYFIA R I 5T

B NR PR R AT AR S & RIS (La Porta®:,2006) . 201H 2060 = 9044t 8] , 7
CQUEZRIE ) (B BT A Rl ) A5 — RINE AL R, 47 20% Dk 928 B b i A Rl e 42
R T, “IRRAT T T B A FROR 1T 78 5T i 2 B/ AP B K e, i ik T
XTGBT AT ST 1L, 3024110 3 E R Sy Dy 305 26 B ) M A8 20 R 8 T 4% A IR0
FORI R 0 2 BOK Rk R B A 36 B AR RIA S EE DA G AR A LR

SNEZGFHEE (F435F108])



H s 5L T B[R] 4 210 SE R VR TA 45 55 o I SCHRAE P 7 4R PR UR I 1 B R AT SR A9 1038, 461
Shi%§ (2016 )WFFTHE H , B $AT B Al 248 BN B3 2 (8] 59 B RN 22 0 38 S B0R A 91 T
73 Jindra%$ (2017) \Feng fllFuerman (2018 ) & ¥t , i i 5z ) 35+ F i1 A &) S0 i IR A 155
Jie b T A2 A B T Im R VA B AT e 2 K45 2 5 ArenafilJulio (2018) W A& B, SRR 7E Fl % &
SR ACRAN R 0 SR 152 w1 T I P B AR 1 IRV B AS BRI, BB 55 R B v A Tl 4
UeIa R, KRBT K IR YRIA 1 BE7E A RCR & R 2 8y — R R AR AR TR
A AR AR RS R ARk A O 1R ELAT B E (Fisch, 1997 ; Caskey, 2014;
Hopkins, 2018 ) ; {H A A/F5E & AR YRIA IR AEE , B 2 X8 F 48 il w2 i, 1)
sk BEVRVA N AR 1 BUAS YR 5% RG24 W) e A8 19 ) 2 A48 %5 (Helland , 2006 ; ArenafilJulio,
2015;Nguyen¥,2018) S UNIL , T 52 B & KT, HRURAE F B K A R b4 51y 17 4% [ Fn
i IX AT 1 K

WETEHA R AR T WA T35 B0 R 208 ARG ILATE i) & e i e
199 14F , (REFFYRIATE ) B RS T NE 22 B N B E AR A VRVA i BE , (EUAH R 7 924
oG AR AL , = WA B9 2400 o 2833 20024F 2 20034F (IR R R, R E TSR0 %
VRV il B e 2T G FARE SR, 22 )i [ PN 243 2 23 b2 B8 JR R 2 o 461 s 150 35 A o
(2006 )WF5 48 HY , B4 i TF 25 WA 1 B RV Ul A B AT A T T, DT Xt T 28 W A
ST A AR R =S AT S R T o AV (2019) IR, SEPRTFIA il BE 3L T A b A 4 1K
JEPEREAE & P FUARALN, , A3 U S AFAR) 25 A AR 2% o 1 4 8 (2020) W5 Hi L SR FHBLAG A
IRMTAEBER EH A ANER RN R TR EIESR BV A T FE AU RR 6, B L AL ARIE S 2] 2y 41
BT, FE TR E AR L SRR, B TR EDXT TR AR TR A S
TR AR T, B AT S R RN 28 U I SR 2 B

2. P H AR 5T

Bt KRB (RM)ME N EICA T B A N, 5T LA R A B A28 A A
TR e &R AW E R (25 ,2020) A0 H DS LT A R T8 E 6
REMEETBZ — , S 500X G0 5 ISR AR SRR A R A SRS FARESE S D
FA N, VAIRIF ) R0 5 2 ) s e 1) BRI Do BRI & AN h 55 o K P o 3
B AE NN IR 25 0 WA B0 — PP R 7 =X, 808 8 PRI s T 0 RlIA BRASCR GREBH 45
2019; BN /20205 5K 55,2020 ) o 75 40, I8 A IR 245 F o8 K B, B e It ad 528w
P2 TG TR A, BRI T 5 BN KRR, AT REAS I 2 W i 0 B9 58 2 sl Bl & 32 AT
h, BIANGK B8 (2018 ) & B, 39 & S IR 25 il S B TN B A 2315 B AT He /K, Sesb i i
WRRE T RE SR BE R, 23T BT U AR 5 12 2R 55 (2019 ) BFFR 3R W, #5583 S M AT 25
AR T 55 #4522 B S 30015 BB, (ELTR] -t 2538580 20 1 45 J 45 T st B
ORI G B P R AR B =, RIS LT o T L A ) B RN 5 FE K FTAE (2019)
WG B 5e 3 S b R A2 i o 4 e w) B TR R AT R, AR T A A 28 RS 5 T |
HIMEE (2020 ) (IBIFFE HE— 26 B, B985 SR B AT RERS L 455 B 5 YA B XU 5L
NP R TR, 78 5 RR R4 S B A T ol M 1 IRE A A RIOR O R U, 3558 5 IR E
(4 LA 9 7 T A BRSO | T 2 I 3 D0 52 M) 2 vl 4 32 1800 2 WA 178 D A B 80 38 AR 1)
JEFNREE  AEAH RIS AR5 20 o 76 28 ) TG AR AR R VA 3 b 67 o b o ), A Rl FE S 4809 5 Y
SRR BRI TN, IR T PR 0 TEE

(ZOWF5E IR

T 0 RV il B 4 30T DA AR5 B A2 S8 G0 0 SR P B e J2 0 L, e = L8 T Ak )

137



138

AR, S EOE LA SO R SRR BB OB GIEE )& 1 T S URIA I EE B T 2R/R
A 7R IE A TRV B, A5 T2 R A S AT S i AR K AR T H R AR

TG, B GIEZR ) P02 AVRIA T A5 AR IRIA SR AL T R 0 R 9k S BRI,
2 AN UL 8 I R A URIA I AT AR IR E PR DU MR AR R A TVRIA o
BB AL B P EIE 0 A R S A BR T2 W B /NS B 25 IR 55 o
A BRTATZA A, # P RN 2 U T B AR B AN B L T B3 AR AR R RIA
A LA SRV Y B B E R 2 3 G F B B VRS AR, A B T A 214
(14 Ah PR JBE 5 24 o B (] B 08 PR LA LA A 2 1 Bl MR AR AR (555245, 2020) , g
G D M VR B G 0T H 2 kit BAT Ll AT RE 77 A A R R 5 98 2 SR IR A 5 B (A e 2k,
2020) , B HIAFERE S < BAFT I = A DL R AR 2 DR AU GR IR B 1 R K5

HWR B QEZR ) FT0E T A 55 8 B AL 71 L FRAN A 6077 J0 Y JRy T, 2 A Ak 71 s i B
F20077 2100077 7 , % T4 HVEIPO {4 51 2 b LA 1553420005 70 1 511K 35 75 B A Ak i 9
BRI T 2 S5 HE R 0 1 21045, BAHSETTTE A AT HIRE AL L 10077 76 A _E 100075 JT LA Y = 4
i F O N 17 S5 B T ER/NI B R s R LT E0) i - A

T AR AEIRIFIA G , B985 % BB QESE ) ot T it ik 2 w9 RS 0 B
IR 2 AT RERZ M B A W AIE S, SRR T R AR & R B WU , PR e T 4 S 1 i -2
W22 L L AR AT R

1 - P il A PR 2R BT QUE 5 2 VR R B St S, B (AR U1 (7 LA ) B, )
N A WCUFAE SR K S PRI 4 A K, IF HUFIA A H BT S i B 22

B QIESREE )RR T "l ik AR, A )l — bl g SRR, UL S a
FRAS I 18 S5 7« — 230 3k P 9 =0 B 4 98 3 06 R A P Bl T 2 Bl 8 0 B0 B i AP YA ]
TGN R VA (14 670 THT S, IS 45 22 2 30 5 180 3 (%) Y A ., AR it A2 T X T 19 522 . 7
T 5 — i ml R S IO i 2ot < B X 1 8 9 28 O 2R A6 R e e AL R v A 70 1 75 £+ 14 v
E A2 4 91 B 67 TV J2 P TG A% 25 R AN R I T 35 ), LA 3 23 2 R mT g b
D SR ) ELHEAS T  FE T 0 JL 5 1825 SR, AR SCHUA IR 5 /A Rl 48 B2 S il ) A0
L R A Y

156, Ettredge 5 (2016 )BT £ W, 28wl 2 MRl AR BE b i , TS0 R O S RIA Y
FRSEAF ] IR A58 [ 2 e 1 ) 25y TR 23 5 A ], X — 4558 30 RF T Watts (2003 ) 6 T4
THRSF 32 U URIA R RO TIESE o P, 2 RV UR AR B &5 50 R OR5F , 3 5 57 22 A A <278
S SR R B TR R Y T REME AR R o HR TR M 2 AR LAE , 2 W) 22 A E R B 0 2
T8 ATt — 25 M , 1Tl 28 ) 5 AR 0 3 VR AIE rp BRI ] 1y 43 9% 3 G v i) ) i, 3 K
IHFEIEZR 38 5 - 55 B AT o X R — LS RIFE GRS b s A T o o L I LA A
1 AHOC B AR BB A 138 2 B 78 , R AN Al A IRVFA BT, URIA S0
IR — A5 R G B ST, 4528 3 G AT IR o Abdulmanova® (2021) 55 & B, B
PERERIFIAG , B3 M 50 R 25240 LG Z A B R 38 ARG, SITER B
LR S IE AR S 2R o IR, 3098 38 SR AR IR T IR VERY P o 3, TR BT A R
S PAIETE Sh 2 HE I T A R4 Fr i KA F A BT I T AR 2 R B A nl
[l 25 3k B 5 5 A B HER I E BT 56611, BERS & P LR R R T4l IR
Y X R SR 25 AR DG B TS T 2 e AT B 8 TP 35 1045 B 38N RB LB AT M R A
HER( NEFPNEE,2020) , i B AHE S BRG] 1Ll 2 i, LRy s (G

SNEZGFHEE (F435F108])



ARAE,2019) , B0 FE AT FE BRSO T R R B IR S48 p B0 1 A AL sk
N7 265723 T B A T 2 P T B 5 i 4 1 XU T S o ol (B BT 5, 2019) o KAk, Z 500
WA 58 2 28 W B S I LR 3 R 3 DL ORI ZS AHOC T, A RSB S A T 0 B
PRk  FEURIATE OUA B B 2 117, 8 B2 A sh LoD T 0 T (4 7838 , AR Aok H AT
W) e M AR 7, A5 B2 A1 A LU B 08 SRR VRIA 1T B R BULATRAR
AR E R I R e BUAS , AR A BRI BT, AT AT SHL A IR ST B S
ps > SR B

T ME B — AR B A, T )7 & (201958 & 30, MLAGHE% & S
VAR BEAN G Al 3 B VR AT A AR AN RON, AT BG4 5% 5 e SR B v ) A 2 4 () A
B e BRI NSRS RIS A A A5 2, [FRE R RFIG sl , 809 5 3R BUE B A B0 F s
AR K 225 SHE B A T R AR B R R) o XRS5 (202 1) 5T 26 B, 09 & S
VA2 T30 R BERRPE 5 B e R AR XU (5 B 3 o An SR DL e oy, A5 B R A
VI T Bl 15 B IR A Al 8 ARG , BV S A7 B0 B BTG 3l , 3598 4 3R
3G E B AT/ A5 B Bt 25 T 22 T S 20 38 A< Bl 1 oM X LA e W A 3 1 ) R e 2
JIT52 50 o #T ISR ) A AR 1 30 T 80838 X TREMRVFIA X —4EAGR R T, A Rl AR
PRVFA IR 23 >R BRI R, AR B0 E IRt R vh S5 iff— 2D B 64 <Rl 17
Al 2t —2 38 T DRI, AR SCHU 7R 2N 7] H BUUE S M bk Ak 57 LBl PR SR A R, 25248
G VAR A MLFA B 23080 | %o T B R LA K T i e v ) ) RS et 2k 2, s e
A FIARB AR T R B 25 b 4R DU Rk

582 - Pl A R 2, 8 7l — B AR , S ) 7 35 % E R b B 15 B
5% 5 MRRIEG 3 b R Re B (s B /D s 7 IERIR YA St S, 3ok Ay B3

B CUE SR 15 ) AT S I, 28 Tl — ELBE A SRR , o0 T 385 0 5 4 571 A9 BLRE AR A B
PRSBSP4 2w AR =438 Sl B T ks 190 T 4 B AR i B 8 U R R ), AR ST A B2 4
1050 1) A4 G2 PRI B rh A T R i A i 20 A (5 18 T PR sE i ) 5 A OG5 114 2%
ATl CANE TR ), AR AR Bei 47 LA BE RS R SR AR IR A XA Rl 28 AT S e IR 5%
MRS 73 F DL B 25 8 AR SCHIUIHAS B2 AN B0 I RAd i . — T, 2428wl R b e i 4%
HIMT P ALEARVFIA TS, A T A B S P UEETTTAAT B 2 578 2 i w80 & (SRR AR
SEA T TR G H (PO, 2019 ) o3l H $ 5835 2028w PRI A9 e 2 SR E 1 7 10
1, I FLIXCRR T 23 5 mi A 0 e o, DT S 3502 W) T PR AR T A 7 198 R 7 B 2 WA T i 7 T
i ] BE (GandeflLewis, 2009 ) , H CGiEZ5 12 YA AR S I , 35 9% 24 A S mis R0 S T A
“BRE 5 BT B AR BAXTFR AT fE S it — 25 AR R U . 55— i, 248w e B E A
SERVFIAFRIFHT , BR T IRARZAh B M A RN & RN R T S E e g
B A A5 B SFRA AR P N R AR T EE A G SR SR A DG
XN TR PEAY , IR AT W] BEA A5/ Bl A0 — BB 28 B AN TR L Z e A L4 38 17 A
PR 2536 XS FIE 55 RS , T3 2 (A5 A () MR 2B Bl T e, T BE 2 < DRI 8. IR A W 255
TR RS A TR SR B i, — ELRR L, UG ] 427 s ol %) 7 T vk 5 5 Ry P IR A, TE AT
SCAITAR  IESRFE RV 8 XU 23 TAOAR 28 T4 BRZ B A28 SR M AN XUSS: I -, (2 ol 2 ) A P2
ZEATAR ST B R 48 R UK (ArenaflJulio, 2015 ; Hopkins, 2018 ), LA{R4> [ B HRA By o 2% |
XA SN G E T L ATE 4 1, NTTREm 28 Rl S, I B AR (B 25 1 3R A Bk

139



140

| shmE |

‘ ARBE “%E‘aﬁ#ﬁmml%%fgﬁglffi;aﬁ#ﬁmm;E%; L fEA |
%3 (EON TR0 YN T A (N 1 e M ey R
_../ “REmER” 3 g N / “BER” — Y . .
| BREXR | (O | BEERR | : 1|
o oBE /) N " v\ EE®E )/ P — |
~ . ’ \.\'H ~"".. — I::l:l%\lzi:‘j'T~
v L=

ATBK R o
A | s

B1 R\EFFERERREAMIEPEETEE

R34 A R 3R, 2 W) — B ASEIRR IR, BN BRI BB BE 22 3 QIESR L)
APUA S, IS B 5

=. BRIt

(— AR S5 B R U

ARSCWFFEREAR A 2001—20204F AR 36 357 URIA M .1 6394 TR AT it KA 7 47 LA
Jeth B BB AR §11 28 B1909FK W VF/A 712 341 R AR LT 6 AR SCHEAT T AR ik« (1) SRR
T RAZATC B STHISTHIAEAS ; (2) BIBR A RAT MV FIFEAS 5 (3) 5Bk = R B2k I RE AR
o e AR A R —AF FEREAR40 9924, H B AR T i H6 9014, PRI BE A i i R e B ke
PRVFAREARS 134 ARSI 45 50 K A Wind & BB 42 . CSMAREE 4 , 8/ Bt e T Tl s
FRE PEARAT AR SO T A B 2 AT R 1% 45 FEAR 3

(ZOBEAL AR e X

SRR LR R VA S R T S RO, A TR TR

ARi,t:Ri,t_(a+/8Rm,t) (1)
T

CAR; 7= Y (AR;)) @)
t=T)

AR ; 8 TR AL RS 2, R F8 A Al (L PRI Es 28, (oo + BR AR FLITE
I R T AR 58, HOR e TR 58 PR N[5, 51, 4635 [-60,-30].
ARG AR 1 GIEZR R )Xo A o7 B 20, A A ASE Y
Verdict; ; = ag + SiSecLaw;; + B2Size;; + B3l eviy + BaROA ;s + BsMB ;s + BsRisk;
+05:Topl; , + BgState; , + BoSep;; + ProDuality; , + Bilndep;; + BioTopaudit; 3)

+B1sMarket; ; + Zlndustry + Z Year +¢;,

Horp Verdict, 28 PREE AN &5, 735 H Verdicttype, ,.Comp _sued,,.In_Duration, fif & .78 &
ESCHENLE
SRR RABSE2 , FAEE T A0 AR AL T 22 4 AR A

SNEZGFHEE (F435F108])



Investorres;; = ag+ 1VCA ;s + BoSecLaw; + B3VCA;, x SecLaw; 4 B4Size;; + BsLev;,
+B6ROA;+ B1MB ;s + BsRisk;, + BoTopl;; + BroState; ; + Br1Sepi,

+B12Duality; ; + Pislndep; , + BraTopaudit;  + BisMarket,;
+ Zlndustry + Z Year + ¢, ;

“4)

ot Investorres, I SEE VARG O, 43 RS Tl 332 #5584 VAW i )2 (Research, ,, Participate, ,)
R B VAR AFESE (In_researchernum, ,, Onsite_research, ,,In_Questions,,) . VCA, A AR T
78 0 H 9k S AGE JF745 1 (violate and class action ) . 28 & X WL 1,

1 T=EiHA
Al AR 5 fil e
MR CAR TERE—BHH A Bl BB A s %
AT E VA | Research R, AN
;iggﬁg%% @ Participate R, AN
WS S5PEE | Log researchernum | AF-FE PN RMES SHLF SR 1) A SR X4k
SR Onsite_research R, EHRO
s PRI e R Log Questions EFE Wﬂﬁﬁ%‘ﬁ&lﬂi@“%&i 1 A %ﬁﬁ .
22 ek Y Verdicttvpe ?igj]l 1S it G R ey RN
I ERSRER Conp. e RO G S PR G
ESLRPITNES Log Duration RS M Eie i A SR XL
T I RS R ROE e A 5
I E TQ B/ (7 Bt — TCIE B P il — R A )
Ry I LN TS Classaction BEARAEVFEE ] 1, 75000
TR Suittype SN A ST N e
- LS Violate iriﬁ’;\i? Hh R A T 1 i A M A A U
B | s L LRI O AT
QIELREIVATFAT | SecLaw B GUEZ3 ) i A S it =2 S BB R 1, 75 WU R0
AP Size O3 F) SV F SRR
O iR Lev TG/ 97 R
KT {E L MB JRAAL A /23w
PR State FEA =1, R =0
Al AU Risk WA EEEFLATR
AR S RIBARFRIR G| TOP1 TR 22 W B R JROCE R/  w) E BB
PR 1 Sep SEBRAERIASA BT A RIS A A 22
EAPIRE— Duality WRFEFK G DLW G —BUE A1, FNH0
M H Indep LA YN S YN Gl
A Topaudit ] @Bﬁ‘jﬂljﬁ”ﬁ% Wt R I 55 i
AP EE A 1, 750040
Higfsa s Market i (P R (T AR B A (2018 ) ) B T

AGEARRES R T AN R B A AR R (RE BRI ,2014)

P

B R 3T

>

E NUSAE &

T

141



142

Performance;; = g+ o) VCA, ; + coSecLaw; ; + a3VCA; , x SecLaw;; + cuSize;,
+asLevi + agMB,; + azRisk;, + agTopl; , + aoSep; s + apDuality;
+ayIndep;; + apnTopaudit; ; + aisMarket,; (5)

+ Zlndustry + Z Year +¢;;

Turnoverrate;; = 3o+ B1VCA ;s + PaSecLaw; 4+ B3VCA;, x SecLaw;; + [aSize;
‘l‘ﬂsLevi,t + 56MBi,t + B7R iSki,t + ﬂSTOpli,t + 59Sepi,z + ﬁlODualityi,t
+pBulndep;  + BiaTopaudit; , + BisMarket; (6)

+ Zlndustry + Z Year + ¢, ;

Performance;; = vy +11VCA;, + vaSecLaw;, + 3VCA, ; x SecLaw, ; + yaTurnoverrate;
+vsSize;, + yeL eviy + vyiMB, + ysRisk;, + yoTopl;, + ~yi0Sepi;
+y1iDuality;  + yialndep; s + yi3Topaudit;  + yiaM arket; ; (7N

+ Zlndustry + Z Year +¢;;

HHr, Performance, /A RSO AEZR IR , HROE, MTQ, J& & ; Turnoverrate, SN/ &) 5
P RAR A, DM S B0 4 AP i LR,

(Z)fid kgt

F21/Panel AFI/R T IEAHG B HEGTEE T LB Y, BEEAS R 2 32 45 08 3 A 8w L
BIR17.8% ; FEREZ BT H WM A /b SE K/ B4 S 5 R 1A 61% , T I
WA LU A5 38.8% , #5128 AR IE 22 K, UL AN [ A W) 2Z 8] 19 25 AR JFE AR T, RES A
11.3% 9 K B AT i 00 i 9k W8 Ab 571, 457 0.8% I AN Bl Bl B SR AR RV o 7 A1, 95 B PR AR
7 33 I Ak 573 A AR AR T (] B B SR AR A A 7.4% o R B 7R [ Pearson H G 1 43 BT
FRHINFEE I B 2 FH L M Panel BRI & ), MIXS I 5, B QUESR IR ) MiAG 22 J5 SRR TR IA S
2 L [ B DSCURARE 38 AR S PR A2 4 0 B R, A Rl 32 4% 08 5 AT R JE AN 0 JRFR A
FREERAR, A R E R SRCR IR 22 , 945 3R T A SO 7l .

M, SKUESSRHT

(— A RIPARARIRIR T 37 SO b o B SRAG B
L URIA A H O
T AR QUEZR 2 )AT i SRRV IA S A 22 T OO, LAAMARIA AR N 2

WALE 4 BRI T IRV SRR — A A ol
H T B, W P2 o005 | mm

AUEE AR A AEE T T T
RARVFIA(CA) IRIARHAS AR ] A T
0 FI A Gk e N e
18y B2 TR A5 25 #1 BE G 596 ) A0 AT S22 i ' b - 2)’ : :
FIBEA . T3 4, (GIF 250 ) AT A ) S PR o
73 10 A 52 M) LA AR TR B8 BH g o i — -+ CAR_IA_ beforelaw — — CAR_IA_afterlaw
TR, GIEL YA S s MaE CAR_CA beforelaw ——-CAR_CA_afterlaw
INTHFRE— AT TSI @y (Essk) bR RaR A R
XS Z B RREE TR, AR TR FF EHHE—AAEAWHERE
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®2 FETERHARMESRT

Panel A : AR AVES T

3y A FHE brifEZE /M Fh g RK(E
Research 61041 0.178 0.382 0 0 1
Participate 10886 0.610 0.487 0 1 1
Researchernum 10878 69.164 242.564 1 24 12728
Onsite_research 10885 0.388 0.487 0 0 1
Questions 10792 43.783 57.685 1 25 865
Verdicttype 212 2.669 1.213 1 3 4
Comp_sued 212 0.361 0.451 0 0.023 2.492
Log Duration 212 2.415 0.969 0 2.740 4.753
ROE 42962 0.052 0.171 —0.974 0.068 0.407
T0 45506 2.126 1.494 0.914 1.635 10.167
Classaction 61041 0.008 0.091 0 0 1
Suittype 10233 0.050 0.218 0 0 1
Violate 61041 0.113 0.316 0 0 1
VCA 6901 0.074 0.262 0 0 1
Panel B: BEA 38 L H MG R RITE GIESRIE ) S RIS 26 7 LA

. e e KT PR N T P B s = (St

ekt S MRS ARt |
Verdicttype 0.8877(2.489) 4.6397(0.031)
Comp_sued 0.46177(3.523) 5.7357(0.017)
Log Duration —0.615"(-2.156) ~12.603""(0.000)
Research —0.103"(-1.817) -3.29247(0.070)
Participate -0.056(~0.293) /
Log_researchernum —1.423"(-2.390) -1.3159(0.251)
Onsite_research 0.120(0.614) 0.382(0.536)
Log Questions 0.002(0.007) 0.116(0.734)
ROE —0.200""(-4.415) —6.790"7(0.009)
70 —0.249(-0.750) —0.514(0.473)

TR R R 1% 5% M10% K [ B3 AR Participate K T AU GIESR I YA /i J5
WA LA, B rh A AN G

PR — A H 2T A RS 1) T B SATE R B S R T RE R R R R . — 25K
UNERAF S — A5 HET— PR R I 5 A 5 R 2080 R %, 7 TE M B C 8k i
(GandeAMILewis, 2009 ) . & UEZR% )T IAREARIEE 5, T80 FARIRIFIA th i 5 24 ml M
LB A O THR B AR B A T A UM (Crutchley 55,2015 )

2. B R R

SRR GIESS 6 Y ST , SRR A R B S R AR 22 7 AT T LU R, 46
LR3I FR R, SecLaw 5 Verdicttype Ml Comp _sued’3 W 1ES5% A1 %K | B & 1EAH
X, 5Log DurationTF1%7K - It 2 G0 5, BRI XS 0 GUE 3k ) A /iy , iAn Je SRR VR IA 56
A A PR T B, DR 3 T K S PRI A2 e T K, SCe TR L

() R AR AR VA 0] 5 8 58 8 B8l - QIR ) “ARER AR Al A R

R TR CUEZ5 36 YA S 75 52 M SRR IR A T B IR A R R E LR IR, 7 T
TR, 25 RN R APTR 45 (1) 2 (4)F A8 5t Classaction \Suittype \ Violate F1VCAYS 5
Research't. Z AR, 5 (5)Fh A2 IN VCAxSecLawthh 5 Research{E 1% /K- I B AHG,
AR IR T B2, BIA Al — B R b ASRARVRIA , BN A T2 32 #5925 VRt B GIER
o)L, X PR E B A S

P

BRI RRIRIA G B A AT

iy
s
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&3 H GEHZ) MEFRFNRGFREERNZMN

e Verdict;,
e (1)Verdicttype,, (2)Comp _sued,, (3)Log_Duration,,
Constant 0.425 -0.296 0.230
(0.259) (-0.461) (0.180)
0.987" 0.478"™ —0.675™
SecLaw (2.559) (3.467) (~4.202)
Controls YES
ARy FNA T YES
N 211 211 211
Pseudo R*/R’_adjust 0.054 0.098 0.082
LR J7/FIE 30.800™" 1.643" 3.751™
T N BB N B TR AR v 22 TR ofE, ™ RT3 0 3R [l ZR B 1% . 5% AT10% 7K F-

R FECFCRED) S (D)FN T AR Verdicttype A HER 09780, R F A ¥ probitf Y

®4 EERFRERFRREIRAFAFLRER

N Research,,
SCHL
(1) (2) (3) (4) (5)
—7.688™" -11.810™ —~7.636™" -9.511™ -11.315™
Constant (-14.915) (-11.034) (-14.812) (=7.251) (-7.889)
) —-0.506™"
Classaction (-3.307)
) -0.499""
Suittype (=3.144)
] -0.345™"
Violate (=7.259)
—0.285" —0.024
VCA (-1.799) (-0.139)
0.652™
SecLaw (2.201)
VCAxSecLaw 1738
(—2.718)
Controls YES
AT YES
N 20343 4464 20343 23889 2865
Pseudo R’ 0.186 0.141 0.188 0.175 0.192
LRFH 5093.860™" 852.080™" 5135.840™" 655.120™" 713.460™"

WEE T, HRRK SSRGS SR Z RO R R A8 , AR w Rl
FENA FETHA BT GIME AHFEA BB BB IRIG LT , A TARAT AT RE S8/ D A TR 1, LARL
it B R A2 A ST A B A5 R B S ) RS o A — 2Rl A T R S A 5 - R 5
(1) ZE)FNaIH, 28 & Classaction ,SuittypeFl ViolateYs] 5 Participate IE AR , Hoh Violate s
5%7K - b2 S 2 WA, BB W) 2 Ay B 1 BN E A i A B R A AL
B A T2 o 56 (5) 81 R, 23R TV C A SecLaw 5 Participate ¥ 5% /K- I g 35 fk ¢, B GIESS:
PRI BE S5 , 28 ) AT W TH 2O B0 3 O R A8 Y R 0 3 T R, S ] 1
W5 B SCRHIRIRE2.

(=) AR ST TIRCR : GIEZRIE MR A YRR AT A5,

8] — H ISR T B AL TS0 W A SRR RV, 0 TRl (5 B, BB EMCETE

SNEZGFHEE (F435F108])



VRIS B, B0 ERE AR D AR T BV oA ST T AN R AR R 6FIR T KRR 52
S E LA B ) [BLE 25 5 o 55 (1) 2= (4) 5 v Hl, A8 & Classaction \Suittype \Violate
MVCA¥I 5 Log researchernum i 3 A&, 5 (5) 3], 2R W VCAxSecLaw
Log researchernumWTE5% /K- B3 AAHSE, 308 T2,

ERFREEREK/LEESERFARAMEHEEDTER

L Participate;,
S EE
(1) (2) (3) (4) (5)
-2.141™ —4.205™ —2.1217 -3.147 -3.521
Constant (-2.291) (-2.199) (-2.269) (-1.217) (~1.353)
Classaction 0.084
(0.334)
Suittype 0.017
(0.067)
_ 0.153"
Violate (2.092)
-0.019 0.121
red (-0.071) (0.432)
0.809
SecLaw (1.480)
-2.833"
VCAxSecLaw (=2.178)
Controls YES
AR YES
N 7988 1844 7988 1001 1001
Pseudo R’ 0.051 0.058 0.051 0.065 0.072
LRFJ7 548.770"" 142.450™" 553.060" 86.340™" 96.040"
Fo EXIRASSH5RAMYMBEEREER
g, Log_researchernum,,
Sl ==X
(1) (2) (3) (4) (5)
—-11.491"" —-12.149™ —11.435™ -11.859™ —-14.526™
Constant (-13.555) (-7.826) (-13.503) (-10.629) (~7.097)
_ -0.376"
Classaction (=2.501)
) -0.317"
Suittype (—2.017)
. -0.209""
Violate (-4.795)
-0.270" —0.092
red (-1.730) (-0.572)
-0.864
SecLaw (~0.672)
—1.442"
VCAxSecLaw (=2.091)
Controls YES
SRy FNA T YES
N 7985 1850 7985 1007 1007
R’ adjust 0.258 0.252 0.259 0.214 0.252
F 72.005™" 17.392" 72.585™" 22.038™ 9.693™"
‘B R I BARVRIA G W AR

145



146

RTHIR T HEMF IR 580 H G A AR A A 25 R 258 (1) 2 (4) 8 A A, A8 i
Classaction \Suittype . Violate 1 VCAY) 5j Onsite_research/NMFAE R FH BIM LI R BB (55, 58
FeIf VCAxSecLaw 5 Onsite_researchTi1%/K - b B ERAE, S04 TR%2. Y

®7 SHERRERFEFIVGEFHEDFER

AR Onsite_research;,
S EE
(1) (2) (3) (4) (5)
-8.015™" -3.513" -8.016™ —5.888" —6.728"
Constant (6.368) (-2.328) (~6.368) (-2.333) (-2.089)
Classaction 0.026
(0.103)
Suittype 0139
(—0.534)
. -0.004
Violate (~0.054)
-0.033 0.100
red (-0.119) (0.366)
0.658"
SecLaw (9.338)
-2.375™
VCAxSecLaw (-6.819)
Controls YES
AR YES
N 7985 1848 7985 1001 1001
Pseudo R’ 0.045 0.041 0.045 0.053 0.056
LREJT 476.710™ 102.010™ 476.700™" 69.500™" 73.500™"

P8R T HARVR VA 5 H 58 P ) A 1 Rl 25 2R i 3R 56 (1) 2= (4) 51 A, A8
Classaction \Suittype , Violate F1VCAY 5 Log QuestionsTE1%,5% /K I i 2 U AH 5, 575 (5)F)
R FIVCAxSecLaw 5 Log_QuestionstAE10% 7K | 1 2 1A G, FRR B IE T R1%2.

(P BEARFIA 5 KA ISR HL 3B

B GUEZFIE YAAT I, 23 W4 T R b 7 T2 ), A6 ) 17 45 5 2 Dt ot A b Bt £ 5, L R
AR R 7 2081 TR AR

FOHTIUF R T HEIRIFIA 5 I R STHROEN KR 46 (1) FI T VCAM REHE10%7K
1 B2 5 (2) B TP ATV CAxSec Lawit) R EAE 1%KL B R 1, KA FIIEA
REECAY I KA, AR T i IUE RS SR AR R A 2 Wl 0T L i M H E R R IR A R 28
M S5 22, I FB GIEZ3 12 ) B St Ak 1 3k R8O o 465 (3) 81 th A8 3 1 V CAx SecLaw i) 2 EXAE
10%7K - 1 i 2 A 175 56 (4) 9 Turnoverrate ) 2 EUAE 1 %K 1 i 3 R 1, R T 5 G 45 7E
SEAARVRIR TN R 2278\ 25 Z 1) A [ RO, . 25 A7 55 (4) S 32TV CAx SecLaw i) ZEUTE
1%7KF- b 8 2 Ry 1, B2 R IAMEARON I, EARRBONARIR BB AT 5 B TR0 £ 40-0.890F1
—0.003 BN IEEL, 5 HHAUN RE-0.07 LIIFFSAH I, R GEF G LRI TRIA RIS F]
2B Gz [ B IR R JF IUI R T EREFA S A AN ETON KR, 45 R 54
SRELROEZSAL 0% I e e SR AR URVA TN 2 WA (L =2 ) U e 30 B 205 1>

SMAR T, AT FUER B AR AR VR A R , i B C BRI RS A "L S iy

O T20204F 85585 BIAIRBTAIHL 2 R AT s , (45 4 B2 SR AT REAS A2 B R T GIER 15 ) R B2 I, S TR BRIX
R, AR C ST A B P T 4R BER00E
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(B 5T 2 5 3B QUEZRI VAU I, 28 W PR3 58 3 IR P A Bt 5 6 06T 1) BB “FR ™

EaAE AN

TS G T e el A ) 1 AR N s (HL 28 RIIF AN Rl oo 1 , AR T3 GE SRV ) A i, A A1

JEARARIRIR B8 SR MRS 22 BL SEFI 2 w7 AR 1

®8 EHIFNSHRAZAFAEELECITER

SO, SR T RS

- Log Questions;,
AR
(1) (2) (3) (4) (5)
c —2.628" —2.896" —2.472" -1.906™ 0.540
onstant (—2.343) (-2.371) (-2.205) (~1.987) (0.613)
) —-0.341™
Classaction (—2.805)
‘ -0.368™
Suittype (~2.990)
_ -0.158™
Violate (—4.485)
VCA -0.257" -0.275™
(-2.216) (—2.324)
SecLaw (:ggzg )
-0.496"
VCAxSecLaw (~1.744)
Controls YES
FE AT YES
N 7920 1832 7920 1001 1001
R’ adjust 0.112 0.117 0.113 0.089 0.051
F 26.490"" 7.383"™ 26.845"" 3.560™" 5.700™"
R HERIFASKERATGEN: BEEBENEEZER LG
Y, (1) (2) (3) (4) (5) (6) (7) (8)
e ROE,, ROE,, |Turnoverrate;,,| ROE,, 10;, 10,, |Turnoverrate,,| TQ,,
c -0.379™"| -0.070 7.016™ —-0.034 [169.892[15.069™"| 7.016™ |16.473™
onstant (-3.466)|(~1.131)|  (3.094) [(~0.538)| (10.684) [(16.838)| (3.094) |(18.100)
Ve —-0.015" | 0.015™ ~0.309 0.015™ | —2.212" | 0.264™ -0.309 0.233"™
(=1.702)| (2.581) | (~1.619) | (2.463) | (-1.721)] (3.092) | (~1.619) | (2.699)
Secl —0.093™" 1.381™  |-0.083"" 1.870™ 1.381™ 1.782"™
ectaw (=3.902)|  (4.657) |(-3.467) (5521) | (4.657) | (6.628)
-0.074™ —0.890" -0.071™ —0.159 —0.890" —0.142
VCAxSecLaw (-3.517)  (-1.736)  [(-3.387) (<0.540)| (~1.736)  |(~0.480)
-0.003"" -0.018"
Turnoverrate (-3.879) (-1.967)
Controls YES
A RET YES
N 3756 3748 3751 3707 3766 3756 3751 3596
R®_adjust 0.139 | 0.118 0.347 0.122 0.132 0.383 0.347 0.399
F 8.294™ 110.772°"|  42.994™ [10.776™"| 7.757"" |50.096"| 42.994™" [50.130""

. g

(=) Rl 5 BB HE— A - SR ATRIL 5 SN G TE
AR HAHRREARTRR G, SN 55 G A ST BE R LR S i T WE 720 1 X<

BRI BRI

&

e

0>

5 B A WA
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il {5 B [ 2 3L (Abdulmanova®s , 2020 ) S HE— 25 (TR | A SR 30T CE 25 78 ) A A i
J& ST AR 583 O FEAE A RlE A B AR IRRIA G R AP TE 25 o

A BT IS B (Log Anaattention, ,, BIVAFEFE PR EE 23828 7)1 70 B UM & 1)
H SR XHE0) FIRE AR T (Log_Reportattention, ,, BV FE Y BREE 43428 7 BORFR BCR A A 4%
X B0 ok JBE B 43 B U DG 3 B 5 43 i) 2R 0 W e TR TR BENE A B AR R - HR i 1Y B AR EL
(Log_Bearishposts, ) T4 FEF kG T4 19 B SAXT L (Log_Bullishposts, ,) R i AN FE 58 &
YOG BE .22 1055 (1) (3) 3, VCARY [BIH AT S %o K- | b 2 17, R WA TE AR
PSRRI AR, A0 H A ARG IR 2 W 52 2 53 Hr I SG: BE TEAIG 5 11726 (2) (4) 51 Hh 38
Fe iV CAxSecLawli) IR ZHIIAES Y% K- 1 350 TEAL, R W GIESR 6 ) 1Y S 8 5 4 1
SBT3 R L R A R ) 4 DG BE L TRl ML, 2 10555 (5) (7) 81 v, VCARY [R1)H 2 5503 i
R B (6) 81 Hh AR IV CAx SecLaw i [ VA Z2 5035 R IE 4L, T4 (8) 31 v 22 e 10
VCAxSecLawiP R RO 2.2, RUIH GIEZRIE ) BUmiAn 2 1 /MR8 58 2 i A HL g e 14
AR R 1Y TR B (HX R OG T 32 2R 5 T PPN o BRI B QR R YA I, W R 2 W)
SEA BRI I B BR300 A R T AR R

R 10 “RFHERIVHE -SRI KEIFIRSIBXTE

AATIHCHE GBI T
AR gr Log Anaattention,, | Log Reportattention,, | Log Bearishposts,, Log Bullishposts,;,
(1) (2) (3) (4) (5) (6) (7) (8)
-9.505"" | —9.663"" | —8.557""" | —11.898"" | —3.894™" | —=4.192™" | =6.326™" | —4.677""
Constant (-9.237) [ (-9.412) | (=7.039) | (-9.830) | (-3.453) | (—4.312) | (=6.580) | (=6.077)
-0.178" | —0.432" | —0.230" | —0.534™ | —0.346™" | —0.580"" | —0.235" | —0.331"
Ve (=2.227) | (=2.217) | (=2.443) | (=2.321) | (-2.660) | (=3.130) | (~1.961) | (~1.930)
-0.354" -0.345" 7.761°"" 7.488"
SecLaw (~2.306) (~1.901) (12.062) (17.900)
VCAXSecLaw 1.043™ 1.265" 0.425" 0.197
(2.316) (2.379) (1.655) (0.831)
Controls YES
SEGYRNA T YES
N 2478 2478 2518 2518 933 933 1034 1034
R’ adjust 0.282 0.282 0.291 0.292 0.925 0.925 0.936 0.935
F 24.670" | 24.147™" | 26.233™" | 25.658"" [287.967""[319.942"" | 385.609"" | 426.971™"

(WA Al O A g A i - 2 S 1T

R T 20N A A R RS BAT A PR AR AR RS IR A SO S TR GUE 5 1k )i A
S A T BB R AR R A R , 330 B E SRR R A R 2L ai i
Troh2Est SR MF T = H R 55 (D) FI 38TV CAx SecLaw M Fis 5 & Wi & A H
6] Be R EC) B AR X (Log Days)1E10% /K I & 3 1IE A5 565 (2) 5, 328 F il
VCAxSecLaw I 2R FUAR G (ForecType )£ 1% /K I i 35 GAAH G , FE BH A X T B mi 444>
LR SRR T B QUE SR ) AT I, B TR ) A 2 S A ) TR H W e KR
Iy BT M T L5 (3) 81, 22 T I VCAxSecLaw MR T 5 S PR 5 X) Hb AR
15 (NPPC_Vs)TE10%/K -1 b 2 AR OC , BhRH VB IR 2 7 1 3042500 ] AR L 5 DA B S5 R 7
A3l L IR A BRI A AR ST, R A R IR A S R A T

(ZDBBEF AR w R B SRR R A PR 5% < R [ 204k

JE A [R] 25 i e AR B 2w et iR {5 8L 3 1 S Il Al A (Gul 55, 2010 ) o A

SNEZGFHEE (F435F108])



SCHRHA B GIEZ3 1 YA i, AR T B E R B AR AR VR A R L B B O AR R
2N FIRR LA SRR B8/ A [R]85 M v Al T A I B AT B 22 i UL & RER
Ret;; = a; + B jRety  + BrjRet;; + €, (8)
Hrp, Ret, Fom SRS 38 5 H IS R, Ret,, Fn TIN5 %, Ret, Fomn A TV INEE . %
R B s 26T BE -5 T A TS SR SRAFAE AN [ R B ARAIE , ZEA Y (8) v fin A i Ay
Ja—"138% H BT lies B ATl ces 2, /i .
Retj; = a; + BijRety ;-1 + BajReti 1 + B3 jRet, , + [BsjRet;;
+0sRety 11+ BsjReti i1+ €, ©)
K H Uliﬂﬁ/l\ﬁﬂﬁﬁ?%ﬂﬁ IR RPFEA T R X 40 J5 15 20 RSONE R I [l 20
TR PR: RSO = Log(w) .
T (4)(S)FNER T FIEEER iR 0] UL, 58RI VCAxSecLaw 5 RSQIFIRSQ 2 B 3
TEAHDG, S THENE TN .

F 11 ERFRERRMERETH REAERNARFREEREENLRER

. (1) (2) (3) (4) (5) (6)
S Log Days;, ForecType;, NPPC Vs,, RSQ1I,, RSQ2,, KV,
3.544™ -14.097" 2214 0.945™ 2.202" 11.854™"
Constant (8.812) (-6.530) (10.774) | (10.458) | (4.171) | (16.455)
ved -0.013 -0.228 -0.033 -0.017 -0.178"" | —0.202"
(-0.294) (-1.477) (-1.325) (-1.406) | (=3.546) | (—2.418)
0.092 -1.010™" 0.077" -0.135"" | —0.861"™" | —0.506""
SecLaw (1.469) (-9.254) (2.823) (-6.769) | (-9.652) | (-5.475)
VCAXSecLaw 0.238" —-0.647"" -0.045" 0.076™ 0.301" 0418
(1.884) (-3.356) (-1.834) (2.015) (1.713) (2.009)
Controls YES
AR YES
N 3937 3941 3941 3519 3631 2690
R? adjust 0.012 0.204 0.019 0.225 0.299 0.165
F 1.923™ 29.800"" 2.090™" 28.808"" | 38.707"" | 15.012""

(D) BEFEH FRIA Rl R I B R AR A 50 : KVAS L
ASCHE— M SEKim Al Verrecchia (2001 ) B9 77 75115538 7 8 0TI 45 R A0 &2 i R 5K VES
BN s F RS B ER I ELARHE , LAY (10) BT Fl—4F [l

P,

Ln

= a+ [ (Vol, — Voly) + i (10)

IAAEFD [] 5 25 AR BZR BT, ARG A K V = 10 000 000 x B, PR B YRS, Vol
S H 32 by i (IRE , Vol AR FE A A8 5y H V34 H 38 by it o KVAR BUBIR R W BT 24 )RR A
S PR T R 11 (6) B T IAZE R, ] W, 38TV CAx Sec Law FIK VG B A
5% K- L B IEAHSC , [FIRE SRS T AR SR 6

()BT PSMI ) 7553 DG e i 61 56

HISCAHT o, DR B AR T 3708 B I B B R AR AR VRIS (VCA) BIREARAG 5134, Hodh B GiE 6 )
AT S T RIREARAS5 5, B GUESR 12 ) A S it 2 S5 P REAR 584~ o IR Wi G FEAS B A AR K
ZE5E T REAFAEREA G AR M), Ry R i A Tl L, AR SCHEA T T PSMAG 56 o LA R AR T 333 40 FL g

t—1

S A ARV B F R 75 R AR AT CQUE SR 12 )W S0 = AT 8190 45 73 DL IC , SEILE Y Size |
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ROA .Topl State .Duality Indep . Topaudit .Market XA T\ AE ¥ H AL 1, fOCHLAIZBVTT ¢ 1DC
Be , DCRC T 328 R AR A TTA P2 F0A T ZHATD A7 AE 0 25 25 57 il i PSMIETRE , 75 337 (UEZ312:)
AT S I A REAS 25 580 o BE T BT AU REAS Kt , X 4 3C F2 BRI HFT b AT [ U 0, RS 7R
YL RATHIR SCRAAS SCIBRGR o

Ny AXERRBEREW

ARSI T HRIIFEITIE , BB QIEZRi% ) AR ATRR I BE A ST Se i 1T IR A ]
LS [ RSEIE A , F R T vhis ASEARIRIA A SR TSN 5 16) T 7E £ 5 2 VR AT A P
NSRS ES Y E RN =40 A Vel e i Ik v I i 7y A VAN SR 2 /AT PI N - PN
g AT MUE R B AR AR R A R, 1A H C BRI IR 2 R GIEZR k) 920
J5 BRI 28D S AT 2 R HE S22 iy 2 5 22 R R NTE AR SE 4 14, A RA0R A
FIE TRIURVA X PRI AL 24 08 T Be B i 55 £ A AR AN Al U , A 2 LARHL IR BRIV
F1R EFFEG I AN 24t T — N AUFA B 21 2 PR ML) (45 il s BILAG) ) A A5
MR T BT IMAS  [RI  UESF LR AL 115 B0 A5 FE B AR SC ST AR (2 2t 1
FANJBZY, AR E T AT 31 % ' (La Porta™ , 2006 ) o AR SCH T8 H T QISR ) st fb 2
SEPRE T BE RN AR N B 2 AR B ARS8, O LA b BB R T 2250 g

ARSCHY R A AR TE T - (BT GIEZFIE )W AR TRIA B 595 D SE AR T 48585 1Y
HERUNAS , BEEH M DL A T A s e B B 1) G EALR s[RI B R B0, X 47
TEGEAS T 3 FL KRS, 4 2 W) 07 SR 98 o (2) ST R B, b T 2wl X LA i i 175 B e %
SEPAURVA B ST RZME) , PR A 20 S AT FE ) W] R HE IR R B A T b ML s S I A T, LA
T2 R BRI SR o (3)UEZF W 8 B 1 BT by 2% WIS 08 2 A 7 A s B8 1) P AL
SE , M5 A S B BRI A TR T AU ARV i BE A AN 2 Z AR50, il ad
JEVRVR J6F 2 m) A BRZ A5 B A4S PR 58 35 H A CREAL A RN IR A AL VR4 DL 2505
] St IS ] P s e el 2 ) 3 S v o A [ R e

FESEH
[1] MR, L. $e8e 8 st 5 B i al iR /LS S8R 5[] S531HF5E , 2020, (5): 30-47.
R2IBRIZ AR, Wk, 2RI LIRS 5 W AT 5 8 i R R —— ST GRS 2 ) I F A5 [T]. W4 5Y, 2020,
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“Crossing the Sea under Camouflage”: Class Action and
Investor Research — Based on the Promulgation of China’s
New “Securities Law”

Yang Zhiqiang"*, Peng Yun', Shi Shuiping’
(1. School of Accounting, Guangdong University of Finance and Economics, Guangzhou 510320, China;
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Kong, Macau”, Guangdong University of Finance and Economics, Guangzhou 510320, China;
3. School of Management, Jinan University, Guangzhou 510632, China )

Summary: For a long time, China’s capital market has failed to establish a mature mechanism to
coordinate the contradiction between the company and the small and medium-sized shareholders.
Because the illegal income of listed companies far exceeds the illegal cost, the interests of small and
medium-sized shareholders are constantly infringed. The situation that small and medium-sized
investors are difficult to form a group and safeguard their rights has not been solved. The promulgation
of the new “Securities Law” in 2020 further improves the representative litigation system, establishes
the litigation principle of “implied entry and express exit”, increases the punishment for illegal listed
companies, and strengthens the protection for investors. What needs to be explored is whether the
promulgation of the new “Securities Law” has really increased the illegal cost of listed companies, what
ways listed companies will adopt to manage investor relations, and how investors will be affected.
Taking 36357 lawsuits, 1 639 securities violations and 2341 A-share listed companies involved in
lawsuits from 2001 to 2020 as research samples, this paper uses the event study method and the DID
model to investigate the influence of the “representative litigation system” on the trial of class action
cases, market reaction and company investor relationship management. Then, this paper discusses the
impact of company violations and class action lawsuits on long-term and short-term corporate

performance, and analyzes the mechanism of the impact on corporate performance from the perspective

g

e
s

MR T RARVRIA G BV AT

>

151


http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.2308/acch-51308
http://dx.doi.org/10.22495/cocv15i4art10
http://dx.doi.org/10.1017/S0022109009990202
http://dx.doi.org/10.1111/1911-3846.12367
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1111/j.1540-6261.2006.00828.x
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.2308/acch-51308
http://dx.doi.org/10.22495/cocv15i4art10
http://dx.doi.org/10.1017/S0022109009990202
http://dx.doi.org/10.1111/1911-3846.12367
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1111/j.1540-6261.2006.00828.x
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.2308/acch-51308
http://dx.doi.org/10.22495/cocv15i4art10
http://dx.doi.org/10.1017/S0022109009990202
http://dx.doi.org/10.1111/1911-3846.12367
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1111/j.1540-6261.2006.00828.x
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1017/S0022109015000010
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.1016/j.jcorpfin.2015.08.008
http://dx.doi.org/10.2308/acch-51308
http://dx.doi.org/10.22495/cocv15i4art10
http://dx.doi.org/10.1017/S0022109009990202
http://dx.doi.org/10.1111/1911-3846.12367
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1142/S2010139216500208
http://dx.doi.org/10.1111/j.1540-6261.2006.00828.x

152

of investor sentiment.

It is found that after the implementation of the new “Securities Law”, the trial time of class action
cases is shorter, the probability of losing the lawsuit is higher, and the actual compensation accounts for
a larger proportion of the amount of the lawsuit; compared with individual lawsuits, the market reaction
of class actions is worse on the day of litigation announcement; once involved in a class action lawsuit,
in order to hedge the negative impact of litigation, the company is more inclined to “hide” information in
investor research, and investors obtain significantly less information about the company’s
characteristics. Further mechanism analysis shows that although the company’s concealment behavior
can produce the effect of “stabilizing” investor sentiment, thus playing a “masking effect” on the
negative impact of class action on the company’s long-term and short-term performance, the company
involved in the lawsuit cannot really “crossing the sea under camouflage”. Compared with the
companies that violate the rules but have not been sued by the collective, after the promulgation of the
new “Securities Law”, the short-term performance and long-term value of the companies that violate the
rules and have been sued collectively are worse than before. After controlling endogeneity and
conducing sensitivity analysis, the above conclusions are still valid.

Due to the inherent imperfection of law, tort litigation and contract litigation, which are two means
of private enforcement, are costly and unpredictable, and are not enough to prevent securities fraud. The
introduction of public enforcement into the new “Securities Law” can effectively reduce the operation
cost of the capital market; at the same time, the new “Securities Law” strengthens the relevant liability
rules of information disclosure and investor recovery, promotes private enforcement, and thus promotes
the development of the capital market. Based on the quasi-natural experiment of strengthening public
enforcement in the new “Securities Law”, this paper provides empirical evidence for the above theory.
The conclusion of this paper enriches the research on the motives, behaviors and corresponding
economic consequences of corporate illegality in the capital market. It provides a reference for small and
medium-sized investors to protect their legitimate rights and interests through the law and for companies
to manage investor relations. It also provides inspiration for the realization of the change and innovation
of legal means of securities order and the promotion of high-quality economic development.

Key words: representative litigation; investor research; Securities Law; class action; penalties for
violations
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