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24,2018 25 A4, 2018 ), PRIl T DX S PIWTR A 2 RI (L PT ACTY 2R A B A o 7
—J5 T, MDA R BEAE 22 KA B AU A IR £ RO ARAEE o LE AN, LeeR (2015) B3
R ) i MLBER D' T B A AR IBE S R LI 52 1 SR RIASCAS BILAS Y TP, (R R B
T AT HE R SR ) O IX UL, B0 A T DA BEA T P 0 DR R, AT RERA 1 HBIX N
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I NGE 82 W T 133 2 DN € D I/ o B B L S T = S NG A e S s o L - A
DN R 2SR R ) X S , AN ZH 25 22 058 5 PRI 2l , AR AT REREAR Ui HH A0 R
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— 75T, BV REASERA 3 DX A5 S, IR e X 23 i X N B4 A R 22 A RIOFEA T e
UEAEASCRIFFE BT, 23 X ORI — 5 L 28wl A R U () i DXCH A 22 ]
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SV, A S BAT B A O A S o AR R A R ER ) N L B XU P8 A JR A S 14
HEN, 2EGE— KGR P A 3R, RS R I . BT L 2w T A ]
BEATI Sk ] BE AN A PRIE , (L bR T G0 il 285515 207 A ) B RO, 22— 26 3l Xl
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F A BB RIS —28.62% ; AH W Hb , [R) H IX At 28 w76 [-3, +3]% ) BB s
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F-0.695% .—1.09%F1-1.696% , £ 2 A [FIH1 X A W AESF H 515 20K AR JLIE 4T . i itk ]
DL, Y4 DX R YR B b T2 7 E K BRI W 2 7 FE N, B B 20 [ X HAh 28 77 DL
Hr, FEOX LN BB 5 R A, A SO U145 B SHIE -

F1 FAARSRMEARBEHIK @RI

Panel A: 35BN )

N Mean SD Min Median Max Test of Mean=0(t value)
CAR3 89 -15.187  12.013  -55.506  —13.045 9.133 -11.93™
CAR5 89 -20.128 15287  —72.840  —15.989 2.565 -12.42"
CARI0 89 —28.619  21.029 —108.681  —20.585 -—10.214 —-12.84™"

Panel B: [f]# X HAth /A 7]

N Mean SD Min Median Max Test of Mean=0(t value)
CAR3 1317  —0.433 7.924 -30.300 —0.695 35.244 -1.99"
CAR5 1317  -0.517 9.917 —38.546 -1.090 44.879 -1.89
CARIO 1317  —1.290 12381  —48.738 —1.696 44.007 -3.78""

TR 10% 5% | 1% B B K R ST

R T 2R b S R IR A5 AR IR TR 45 B L R B b DX R SRR A, AR
SCH A1 I AR I IS 25 A 9 52 5 M 2 W) R A 2 7 23 S o, RIS HH 00 R A I A
TE AN T WS IE T B AL E T X 2 S8R H Az b X 2 "l R, - B
T 75 B[R] P XE MBS, 0 2 & IAZ 52 0 28w B BN FE S H S AEREAE <R i 7K
e R A JE R B R BN, 38098 2 T DLSE S ISR, AT FFH Z 55511 R (=11)
F20K 50K FI8OK AL AFF-A Wi 25 , BNBHR[+11,+30] . BHR[+11,+60]F1BHR[+11,+90] ('K 343
7R HBHR30 .BHR60 .BHR90) , ¥ 155 [7] 1 X HoA 28 7] A4 BAIA 5 2 15 o 3 KT 0. A4 K Bk
fi R T0, W SR B R AE S 5 B A0 A2 B I 2 Z TR AT R IR
4 H I R - X2 B BAN T AT 8 2 17 37 0 10330k 20 i 3805 25 [ b DX ) R I A J = (R
He=100 BN M EL A B 225, H 2 B /N0, WERE BN K 4ERE e T80 5 K
- B2 SLIE LS B F B, BHR30 .BHR60FIBHR OB HB A i35 I T0, 150 B 7 [ Hl X > ) e
BB IR S BN PR B (8] YRR AE R AR T O RS B Wk R 21 354w
IR o3 F A ) b DX B e T BRI AS & T S R I sl 300 . D 4 755 — Bz, L AE A
ARXEIE A o I EUE 12 Wl s R 20 b DX 25 77 A AN AR5 ), DA T S 385032 b DX P A vl i
Wi RGN T Bk

®2 EMEXQARKEKERT

N Mean SD Min Median Max Test of Mean=0 (t value)
BHR30 1317 —0.294 10934  -25392 —1.168 38.069 —0.98
BHRG60 1311 0.255 16417  —35.392 -1.977 62.453 0.56
BHR90 1309 0.114 18.920  —41.397 —2.397 66.849 0.22

(2 ) M DX 2 PR 1 52 e

F3GI7R T AEA ) DX BE PR T, 23 b XA i w3 R e S S A B [
i DX At W 0 B S 5 R B P 28 (1) & (B) 31 Rl H T S AR B BEHE A% M [l A 25 5 56
(4)Z (6) 5 M fdi 4+ SAFAEHER Social Trust i [ETA 25 5 45 5L FBH , Mo IX i B PRI XA [] =he A
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T 11 % SRR AR 25 1 11 U5 R AT 1 %3805 % /K1 f 2 A 71, T B 24 bt DX o B B 2, 2
P R S A X 36 i, RIVFE s B T SRR A e\ ) JRE SRS R | R
WL UL, 70 BEERSR AL 22 B X, ] Ml X 2 W) S AT RESZ Bl ML R B4R i , (AR 260 R R
T HINEAS A SRR 245 2 Sk

®3 ETHREERMEHESREDH

1) (2) 3) 4) (%) (6)
CAR3 CAR> CARI0 CAR3 CAR> CARIO
MI -0.095™ —-0.106™ -0.218™
(—2.24) (-2.00) (-3.39)
SocialTrust -0.103" —0.104™ —0.142™
(-2.57) (-2.03) (-2.38)
EventCAR -0.010 -0.031 -0.029 —0.005 -0.025 -0.018
(-0.62) (-1.52) (-1.11) (-0.29) (-1.26) (-0.71)
Blockshare 2.301 2.187 0.540 2.249 2.172 0.778
(1.36) (1.01) 0.21) (1.33) (1.00) (0.30)
Size 0.396 0.278 0.502 0.387 0.272 0.519
(1.52) (0.81) (1.17) (1.49) (0.80) (1.20)
Leverage -1.999 -2.463 -3.765 -1.863 -2.360 -3.869
(-1.37) (-1.27) (-1.56) (-1.27) (-1.21) (-1.59)
ROA -10.941 -10.497 -6.550 -10.942 -10.506 -6.622
(—1.54) (-1.18) (-0.64) (-1.54) (-1.18) (-0.64)
Loss —2.489™ —3.338" -3.681" —2.562" —3.424" —3.883"
(-2.15) (-2.30) (-1.91) (-2.20) (-2.35) (-2.02)
SOE -0.786 0.107 0.627 -0.866 -0.008 0.227
(-1.39) (0.16) 0.73) (-1.54) (-0.01) 0.27)
Intercept -3.389 0.170 0.347 -3.202 0.128 -1.345
(-0.58) (0.02) (0.04) (-0.55) (0.02) (-0.14)
Year&Industry Yes Yes Yes Yes Yes Yes
N 1106 1106 1106 1106 1106 1106
Adj R’ 0.061 0.053 0.074 0.062 0.053 0.067

T« A AR R A 5707 25 2 e ORGP R, 155 R AR ) Dby e T ST

(=) alfE BB RS2 R

TR TEARRA GG BT, S XA BT 7 B B a7 8 A i, [
X HAB A B A E SIS 25 80 b 205 (1) 2 (3) 3R (AL 4 4R o BESCCRY [T 285 51, 565 (4)
Z(6)F AU T NonBig4 i [HT A 45 5, 26 (7) 2 (9) Bk fifi 43 M Uil B i A %K
Analysts{AENESE 5 SEUELE S BoR 2 FlE BB AN R S5 005 O A0 BB ailices i [1E &
B UL A wE BB R 2T, R P sl g A b R A S I 55 BT A &Y
K AT I R b AR D T, 2 W) LA R e DX 34 SO B 5 B T R ko ] X ) R
WA 25 2R 118 67 T 5 M K & 2445 R BB B e i i, 43 98 3 Bl /D N R AR B4R 8 R T o ] K
AN E RGBT A R b DX 25 | IR 2R i XCHRRAE A 15 B2 B1E M o AR SRR 345
FIRIIE

A, #H—FHHW
HISCWFFE L 28R B, Mo X R RSB S R P R AR , BB H S P A /) LA

, JF BAEH D PR 22 8 o ml A B ZE T X — S R R IR A, B 45 T

OEASF T Event CARI R EUN .3, F B P AR SCEHR IR F A M G4 225K Event CARWA/INT-10% , PRI AE A b 3Z 52 M 28 B 1
CARS EventCARZ [FIFFARLE KR .

B AL R K A
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Pt ) [ 3t DX R AR BB A7 AE LR, SR SR B B iR TR TSRS e 3, A~ w2 A
X it 2 AR /NP [ 5 4 ) R

® 4 BETRREBINEHEEE ST

(1) @) () 4) (©) (6) () (8) )
CAR3  CAR5 CARIO CAR3  CAR5 _CARIO _ CAR3  CAR5S CARIO

scc —-1.129" —-1.694" —1.380"
(-2.04) (—2.44) (-1.65)
NonBig4 -1.872" —2.356" —4.777"
(—2.04) (-1.98) (-3.19)
Analysts 0.082" 0.095™ 0.149™"

(249)  (2.18)  (2.89)

EventCAR ~ —0.008 —0.029 —0.023 —0.007 —0.027 —0.021 —0.008 —0.029 —0.023
(-0.51) (~1.45) (-0.88) (-0.42) (-136) (-0.80) (-0.51) (~1.45) (-0.88)

Blockshare ~ 2.672  2.618 1357 2558 2466 1113 2672 2618 1357
(159)  (1.22)  (0.53) (1.52) (1.14)  (043) (1.59) (1.22) (0.53)

Size 0.355 0.203 0.486 0.323 0.181 0.306 0.355 0.203 0.486
(1.34) (0.58) (1.12) (1.18) (0.51) (0.68) (1.34) (0.58) (1.12)
Leverage 2414 2965 —4.615 2212 2687 —4227° 2414 -2965 —4.615
-1.64) (-1.53) (-1.89) (-1.50) (-1.38) (-1.73) (-1.64) (-1.53) (-1.89)
ROA -10.738 —10.162 —-6.385 —10.989 -10.546 —6.653 —10.738 —-10.162 —6.385
(-1.53) (-1.15) (-0.62) (-1.56) (-1.19) (-0.65) (-1.53) (-1.15) (—0.62)
Loss —-2.605" —3.470" —3.942" -2.656" -3.534" —4.0817 —2.605" -3.470" -3.942"
(—2.26) (-2.41) (2.05) (-2.29) (—2.44) (-2.14) (2.26) (—2.41) (2.05)
SOE -1.0787 0212 -0.071 -1.047" -0.178 0.040 —1.078" -0.212 —0.071
(-197) (-0.31) (-0.08) (-1.89) (-0.26) (0.05) (-1.97) (-0.31) (—0.08)
Intercept —2.333 1.244 7314 -0.606  2.855 0.181 —2.333 1.244 7314
(-0.42) (0.17) (-0.82) (—0.10) (0.37) (0.02) (-0.42) (0.17) (—0.82)
Year&lIndustry  Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 1106 1106 1106 1106 1106 1106 1106 1106 1106
Adj R’ 0.059 0.054 0.064 0.057 0.051 0.067 0.059 0.054 0.064

(— ) AKE R
h T DR B ARE b DX AT B2 w) N R HER M, A8 U2 % GleasonF (2008 )
Jiafl1Zhao (2020 ) 50 , {8 FH AZ 52 e 23 w19 B2 B A £ -5 A ok kA 3 IR Ak 7] =2 1B R A OG
PEXT A THRGY , ELAAR b, A SCR 3 24 H i 52 31 60 180 5 i el i (R Sl 4 2 AR ) A 2
A TEAR 3 KA R A5 B o [l AR 40 T s
Logit(Punish = 1/Violation = 1) = o+ $1CAR + hEventCAR + (33Blockshare
+04Size + BsLeverage + BsR OA + (3L oss (3)
+03SOE + YearFE + IndustryFE + ¢
BEAY (3) iP5t S N ISR i KA T N , A SCRI T Punish M Violation W5 845 & 1
(7] 1, DX 2 ) A SR A 3 RA T o AR SN AN 5 TR A 7 B o < 5 2 DA A SR PR AR N A DL Adb
i, D) K #0028 B PunishHUBE AL, 75 WIHRUE R0 5 #5723 RIAE AR WA P4 1 B30 L (A 333 g TR AR
i), 0 LR 5 Violation BUE R 1, 75 WEE R0 BT 5 i A T 0wk k I 22— g il ]
PRl A% et Punish ™% 288 RIAE S H Z /i) BEAFAE R IA Ty , 7S it Violation W15 58\ I TE 5
1 H Z G Al Re A AR TR AT R o R i e F H RS R RS CAR A B E A
AR T A T R B A b DX P2 | IR B DX A B A TR D SR A SR 2 HER 19, IS 4[] b
XA EIFE A H RS B9 CAR(ELS/ )N, AR H B3 A sl &b 7] A M 23 vy, RTS8 (3 ) rh i
MPEES S (R it
P AR AU R Bl ST R A S T EE AR EventCAR , A K 32 5 Wi A ) A — K AR F: B L 451)

38
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Blockshare, 5% P=iiSize , B¢ P i fsi R Leverage , B 3 P2 RN ROA,, | —FE 15 i Loss,
PR T SOE o A7 #2528 fa 180 J — 1, P AT i S A8 s A 7 b1 1%48 Fe A 3L Shy it A 4 5 A
A5 e sZ I , ¥ AR B (Year ) F0AT Y (Industry ) [ €500 o

SR T [ FIFE SR H s RS s 3R 5 A Rl Ak 2 S LR Rl 25 5 1
(1) 2 (3)FN Bl RS B R S AL ) Punish , 56 (4) = (6) B I B i B As B R e PR
HHAT R Violation , SAELE HF BT, [6] i XA FIZESFF H S I S22 R S5 A Rl ROk & &
EMZ B R ENRR T Z X TREES T TR BRI A A, 388 F
A FEARE R A IS X — G R BN , R IX A B IFAEER R IR /), i 3 & m
RO SN SN N o = E i e 2 A /N B D (= N W LK (W A =¥ e L R D S RN B
A IA R I BN w B FMESR AR X, DR T m

x5 FEMERQRREEREER

€)) 2) 3) “) (5) (6)
Punish Punish Punish Violation Violation Violation
CAR3 -0.012 —0.006
(—1.24) (—0.64)
CARS5 -0.009 -0.010
(—1.17) (—1.42)
CARIO -0.008 -0.008
(—1.18) (—1.35)
EventCAR 0.000 0.000 0.000 -0.001 -0.002 -0.001
(0.03) (0.01) (0.02) (—0.27) (—0.34) (—0.30)
Blockshare -1.656™" -1.657"" -1.674™ -1.157" -1.137" -1.150"
(—2.71) (—2.71) (—2.74) (—2.27) (-2.23) (—2.26)
Size -0.060 -0.063 -0.062 —0.094 -0.093 -0.092
(—0.77) (—0.80) (—0.79) (—1.26) (—1.24) (—1.24)
Leverage 1.657" 1.664"" 1.655™ 0.806° 0.787" 0.779°
(3.48) (3.51) (3.50) (1.84) (1.80) (1.77)
ROA -3.051 -3.000 -2.951 -3.067" -3.166" -3.091"
(—1.52) (—1.51) (—1.50) (—1.81) (—1.87) (—1.83)
Loss -0.049 -0.049 -0.049 —0.172 -0.199 -0.194
(—0.12) (—0.12) (—0.13) (—0.48) (-0.56) (—0.54)
SOE -0.069 -0.056 -0.056 -0.325" -0.320" -0.320"
(—0.37) (—0.30) (—0.30) (—1.88) (—1.85) (—1.85)
Intercept 1.904 1.932 1.897 3.5107 3.504™ 3.468"
(1.08) (1.10) (1.08) (2.04) (2.04) (2.02)
Year&Industry Yes Yes Yes Yes Yes Yes
N 1106 1106 1106 1106 1106 1106
Pseudo R’ 0.137 0.137 0.137 0.111 0.112 0.112

T - AR AR 5707 25 2 5 RS R, 16 5 R AR ) R 2z

()OS RN « FEF B0 A ISR

WIRTHTR , 24 B — 28 7 5 KB F 9l 7 R s, B 0e ) T [ b X At 2 ] )
Y B TIB AN X EE A RIT 5, 4 R 75 2 R I — SRR it , DARRAIR 55 58 4 R 945 B A X
FR BB AERGEH O I ENG e 78 Bl S FH AT X2 Fh 28 (Le i, @ s Jim e
H EHEL ST ) ARAEASCRBFT S, A U PR RIEZE R ) LB fin e e, T SR
WA LR R , AU RN 5 45 55 4 1l A FE 2y =X, R R B T A w1 I )
iG585 B BB 458 (Chengs , 2016 ; Han%s, 20183 Yoon, 2021 ) X% # B ] fE TR
TG R T A AR 2 s AR 4 AR 1 HA RT AP 2 5 IR0 SRR LA
BORNBH ], LA KL R A B ], DRI , 43 9% 3 R ] A AR R S R ELA [ B A 3 ) i

B AL R K A
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R, AR SC G ST Z A A H TS , 3252 28 B A SO0 PRI A5 O o LAY
WEMT
Researcher/Institution = [y + (1Post + (hEventCAR + (33Size + (sl ev
+BsROA + BeMret + YearFE + IndustryFE +¢ 4

TR (4) v, B A R ARt AR08 LA AT N Researcher s WL B nstitution . BAKI &
ARSI RS ZE S H AT 10K N REAR GREEAEAR b T F R 1B A & AR ] M 3 ) SR
SRS A H R R 360K AT 80K A 98 5 JRAIFF 0 | i TS b vf A JR IV S0 1k
R BE /N, ELAS SCH LI DX [R) A, PRIt , ol - Y5 BRIV 2 i IR A () N BSOS 250 e B R 6
oA PR AR S B R 55 b, 2 L Researcher360(Researcher180) A ik MR Z8 F4 H fifak
JE 360K (180K )% SIAMHI AKX, Institution360(Institution180) ik MiAr 2 F 4 H ATk 5
360K (180K ) V-2 5B NI EL . Postoh FEAUAR & , AR & A= e 4 HE L, A0 .45
B (4) i 19 R 548 B 3 o I, ISR BHAE S5 44 A IR M XA RIZHEY T 58 22 (480 & AT
T Bl AR B A T F L Event CAR , 5255 W\ 7 22 J2 i A BRI Size , B3 77 {5t
FLev, BAIBETIROA, F JE (1) B 22 [m] 42 58 Mret T A 22 )28 YO 5 — 90, T A T 473 1 AT
T E N 1% winsorize b, I HAZHIAE L (Year ) FIA TV (Industry ) [ 5 3500

ZERMFEOHTR , OIS A AR AT, A2 A A8, 0 H S 400 R A 5 38 (. 2
Jno 3B, X TS0 A B AR IR AR, A B85 D1 AT B ASKIRR , LU AT gk G AN DA ZE (1Y)

ik,
K6 BRAZATNKRBER
Panel A: PR EHG TG
N Post=0 Vean % Post=1 Wean MeanDiff (t value)
Researcher360 725 1.463 725 2.048 —0.585™"
Institution360 725 1.131 725 1.461 —0.330"
Researcher180 725 1.253 725 1.691 —0.438"
Institutionl80 725 0.936 725 1.188 -0.251"
Panel B: [B[IT53#f
@ 2 3 )]
Researcher360 Institution360 Researcher180 Institutionl80
Post 0.630™" 0.374™ 0.441™ 0.266"
(2.88) (2.41) (1.97) (1.72)
EventCAR —0.004 —0.003 —-0.011 —0.009"
(-0.51) (-0.51) (-1.35) (-1.73)
Size —0.007 —0.008 —-0.024 —-0.011
(-0.06) (-0.10) (-0.19) (-0.13)
Lev —-1.240° —0.637 —0.496 —0.130
(-1.82) (-1.27) (-0.77) (-0.30)
ROA 18.185™ 14.346™" 19.607" 15.016™
(4.06) (4.41) (3.95) (4.26)
Mret 1.765 1.275 1.636 1.004
(1.54) (1.59) (1.39) (1.36)
Intercept 0.026 —0.045 -0.253 —0.447
0.01) (-0.03) (-0.11) (-0.26)
Year&Industry Yes Yes Yes Yes
N 1305 1305 1305 1305
Adj R’ 0.068 0.067 0.054 0.055

O3 HARRE, TN T 20084 2 B A9 HE0: LA B 20124F 2 1 _FASHE A RIRY S, AT 7255 AT T 00 i, 20124 2
H TR T TUEE B ETIT2A RIARHE, 201248 5 A0 46 81 F| CSMAR |, Choice liFinD U 7

90

SNEZF S (F455E11H)



(=R A

1A I b A ] — b X

F T b T2 W A i RS2 PR NS i P BEAFAE 22 5, DRI AR Stk A ) i X ) S8 e O =
WIS M5 BN B ] — 3R T A2 A () s X ) o 3R 710 Panel AZS 3, I b 585
S L VAR A WIAE [ XY T A RIFE[-3,43] . [-5,+5TAI[—10,+10] =~ 314 B3 AI S
BITE1% 5% K T B35 M T, S2RF TR . 2 7/ Panel BRI Panel CHI7R T LAINA MU 52 [R]
b DX ) B DX o] B PR A WA S R R AT B 225 SR o 1T LA 3], DA Hb K S [
DX ) T U 25 S S5 SO AE RSEA— 35 (B2 FN345 Bl — 20 S RE

x7 ERMLHMIREMERIGER
Panel A: Gk 55 80

N Mean SD Min Median  Max  Test of Mean=0 (t value)
CAR3 1231 -0.560 7.757 —29.635 —0.688 32.704 —2.53"
CARS 1231 -0.787  9.623 —38.688 -1.269 43.062 —2.87"
CARI0 1231 -0.981 11.968 —46.689 —-1.433  42.620 —2.87"
Panel B: Hb X il B FR5E (A K AT 5B
€)) (2) A3) “) (%) (0)
CAR3 CARS CARI0 CAR3 CARS CARI0
MI -0.1777" 0211 —0.194™
(—4.20) (—3.97) (—2.82)
SocialTrust -0.159""  —0.128" -0.101
(—3.95) (—2.47) (—-1.50)
Intercept 0.705 7.562 10.087 0.407 5.751 8.032
(0.12) (0.95) (1.06) (0.07) (0.73) (0.85)
Controls Yes Yes Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes Yes Yes
N 1017 1017 1017 1017 1017 1017
Adj R’ 0.099 0.083 0.075 0.096 0.073 0.069
Panel C /5 E)G BB R T 4T
€)) (@) A3) “) (5) (6) @) (®) €)
CAR3 CAR5 CARIO CAR3 CAR5 CARIO CAR3 CARS CARI0
scc -0.952" —1.115 —0.858
(-1.67) (-1.55) (-1.01)
NonBig4 -1.743" —1.267 —2.852"
(—1.95) (-1.08) (-2.12)
Analysts 0.113™ 0.119" 0.143"
(3.23) (2.52) (2.50)
Intercept  —2.154 3341 2.834 —-0.344 3.880 7.086 2.132 7.690 8.947
(—0.37) (0.45) (0.31) (—0.06) (0.50) (0.73) (0.35) (0.99) (0.93)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 1017 1017 1017 1017 1017 1017 1017 1017 1017
Adj R’ 0.085 0.069 0.067 0.084 0.067 0.068 0.090 0.073 0.072

2. B SR R BT T 5K

FE TR AR SO CARVE R 7 20, A0 I T 377 [ml VA A 7R 3k i 4 7 101300 SR PR AU A A TR
RS SS  BART , A SCLAEAE H AT 1501325 H 2 EF HET30122 5 H ot ga b, 2SR
ZAA302 5 HAUE , T IE W B SR R AR5 2 — 5 R AR R CAR3 |

OWLETI ARSI F AT 14 5N AMA — 3, 1 317K R XA B A 91 5 M 5 A A AR R

B AL R I AR



CARSFICARI0.78 M Panel A%/~ T IR £ R PR AR iR ESE 1T, Panel BFTPanel C43-51%1 7~
T AR CARTFE Ty =X M DX i) 3 P88 A1 B AR IR BE AR AR I 20 B s R o F & SR ml el s
CARVF I =05 I 45 R 5/ SCREA— 80, A SC 8518 2 dn

x8 HMECARHTEAFXMREERIGER
Panel A: 525 R0

92

N Mean SD Min Median  Max  Test of Mean=0(t value)
CAR3 1316 —0.780  8.152 -31.679 —0.662 31.696 —3.47"
CARS 1316  -1.038 10.563 —40.907 -1.078 43.204 -3.56""
CARIO 1316 —2.222  13.940 —56.069 -1.48  42.956 -5.78""
Panel B: HbIX il B 853 (i 4B
€)) (2) 3) “) (%) (0)
CAR3 CARS CARI0 CAR3 CARS5 CARIO
M —0.074" -0.086 —-0.193™
(—1.68) (-1.52) (—2.64)
SocialTrust -0.082" —0.083 —-0.102
(-1.97) (-1.51) (—1.50)
Intercept —5.394 —1.850 -13.078 —4.418 -1.154 —14.535
(—0.95) (—0.24) (—1.26) (=0.77) (—0.15) (-1.39)
Controls Yes Yes Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes Yes Yes
N 1103 1103 1103 1103 1103 1103
Adj R’ 0.056 0.036 0.038 0.057 0.036 0.033
Panel C: 23 65 B B R E /00T
€)) 2) 3) “) (5) (6) @) (®) (&)
CAR3 CAR5 CARIO CAR3 CAR5 CARIO CAR3 CARS CARI0
scc -0.978" —1.539" —1.188
(-1.71) (=2.05) (-1.21)
NonBig4 —1.933" —2.413" —4.460™"
(—2.05) (-1.94) (-2.75)
Analysts 0.067" 0.084" 0.123"
(1.95) (1.72) (2.00)
Intercept  —5.409 —-1.084 —15.839 —-3.264 0.963 —8.765 —3.730 0.374 -11.577
(—0.93) (-0.14) (-1.52) (-0.53) (0.11) (=0.77) (-0.62) (0.05) (—1.08)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year&lIndustry Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 1103 1103 1103 1103 1103 1103 1103 1103 1103
Adj R’ 0.055 0.037 0.032 0.055 0.035 0.034 0.056 0.036 0.034
3 AR fa PR A 55

T E B R O B AR AR AEA T AL AU (GleasonE, 2008 ), i FH [l — Z 4TI 45
B A BT A Al A 25T U T (Chaney AlTPhilipich, 2002 ) o o~ T AR UEAR SC& B 45 R 2
o PTSE AY) , AR SCHE A ] P A R UL A o, DAFERR At PR 2830 R i 3t 800 (1) 245 R —A 7l
Samelndustry , %53 5% W2s v 5 LA 78 TR —A T WBUE A 1, B ER 05 (2) 27 Al —251t
Ui 55 It SameAudit , 4532 5 W28 w5 55 B2 W) 24 AF 0 55 5349 P TR]— 2 1= 45 o 3 1 DU B
BRI, A0 LU, 2 T HEBRAS R 3  (6) v 28w A5t 22 S ROt Il I 285 A R i T4, AR
SCHRHEIZ I AEHBIX 1 7723 O SRR LnCityN, LABEA TR MR 6

A OAI A, 76 2% 18 T Z 5 28 Wl 5B LA R A [ —A Tk R A e BT SS DL SOAS [F]
I TRl b S 25 R LS, NS5 RS R 25 AR — 3, SRR SCES i R Aa fil i .
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Panel A: 3t X il 5 3R 52 A0 R 1 43 B

1 (2) 3) (4) (%) (6)
CAR3 CARS CARI0 CAR3 CARS CARI0
M —-0.082" —0.080 —0.183""
(—1.86) (—1.45) (—2.72)
SocialTrust —-0.091" -0.079 —0.103"
(—2.25) (—1.55) (—1.70)
SameAudit -0.710 —0.202 0.132 -0.670 —0.161 0.246
(—1.08) (—0.25) (0.14) (-1.02) (—0.20) (0.26)
Samelndustry 0.263 0.007 —0.263 0.231 —0.024 -0.325
(0.30) (0.01) (—0.20) (0.26) (—0.02) (—0.24)
LnCityN 0.441 0.834 1.069° 0418 0.838" 1.302"
(1.06) (1.67) (1.69) (1.03) (1.72) (2.11)
Intercept —3.187 —1.668 —7.153 —2.133 —1.023 -9.015
(—0.59) (—0.24) (—0.79) (—0.39) (-0.14) (—=1.00)
Controls Yes Yes Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes Yes Yes
N 1106 1106 1106 1106 1106 1106
Adj R’ 0.060 0.053 0.075 0.062 0.054 0.069

Panel B: A F{5 B RS (K B8 oA
@)) 2 3 4 Q)] (6 (@) (® O]
CAR3 CARS5 CARI0O CAR3 CARS CARIO CAR3 CAR5 CARIO

scc -1.113" -1.663" -1.326
(-2.01) (-2.40) (-1.59)
NonBig4 -1.612" —2.069" —4.432™"
-1.72) (-1.74)  (-2.96)
Analysts 0.083™ 0.095™ 0.149™

(2.53)  (217)  (2.85)
SameAudit  —0.643  —0.135 0278 —0.575 —0.049 0469 —0.695 —0.197 0.186
(-0.99)  (-0.17)  (0.29) (-0.87) (-0.06)  (0.49) (-1.07) (-0.24) (0.19)
Samelndustry ~ 0.307  0.084  —-0.236 0259  0.009  -0.262 0298  0.050 —0.211
(0.34)  (0.08) (-0.18) (0.29)  (0.01)  (-0.20) (0.33) (0.05) (-0.16)
LnCityN 0.664"  1.044" 1.581"" 0.644  1.0217  1.503" 0.679° 1.066" 1.599™
(1.68)  (2.16)  (2.62) (1.61) (2.09) (248 (L71) (2.20) (2.66)
Intercept  —3.687  —0.943 —10.648 —2.451  0.159  -3.645 -1.515 0.739 -5.378
(-0.67) (-0.13) (-1.19) (-0.42) (0.02)  (-0.37) (-0.26) (0.10) (-0.58)

Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year&lIndustry  Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 1106 1106 1106 1106 1106 1106 1106 1106 1106

Adj R? 0.060 0.056 0.069  0.058 0.053 0.071 0.062 0.055 0.073

. HBiE5RTR
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TEMESERE S A S — KRS 58, BAR AL AT o A s S Al LS n] RE 7™ AR Y 22 5
JE AR BRI EE S NEA T BERT SN TEE U6 o [F] — 3 X A A R G 2R LA
LA P X P A5 B, AR B A IR

ARSCWFFE A B, 25—l DX B ORI b i 2 ) B R L ] il DX At T 24w A
SRR A AR 2 o i DXl JEE B A1 23 WA B g A S S R ) 2% W LA S 18 3t DX 34 1 A0
PE—2DWFFE R B, Z R A R AR R AR B LA AT 80 S g o [R]I, A R T B2 5T
HVAWTG B, LU Al BEZ MR T3 % A B BRI B, BT A I RE AT 4 E T B IX
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IR EOR TR — M X N A R 2E 5 XM 1 BEA T 2 e B A0CR

(Z) Btk a7
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LAY E T A M DX Ry PR SR (I — S R | A Ml DX PR UG I AR AR LS
A 52 AR, S Al R T 22 B 52 5 , AR AR ML 285516 Sh AR A HL R AR X
DN Rl S0 3% 3 [ M DXCHA 2 AT D B R2 ) sl SR T BN AT A AR o 1T L X T4 X
RERL, X LBk 1 [) 3 DX 23 RBEA < [R1 [ Bk A ) R GE PR KUK , Xof T4 b 7 2855 72
TE RS E FBRA T o

FEU, G Al R Z AR B A5 B A8 7 3, B Al A5 SOz W BE o MLAR B A DX i
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Do Corporate Violations Affect Regional Reputation? Based
on the Market Reaction in the Same Region

He Yan', Meng Qingxi’>, Chang Yuxuan’
(1. School of Accounting, Guangdong University of Foreign Studies, Guangzhou 510006, China;
2. Center for Accounting Studies/School of Management, Xiamen University, Xiamen 361005, China;
3. School of Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Geographical relationship is an important factor in understanding the behavior of
Chinese enterprises. Due to the important role of the government in resource allocation and the
widespread existence of social relations in transactions, enterprises’ economic activities are highly
embedded in the local market, and most stakeholders come from the local market, which makes the
behavior characteristics of enterprises in the same region highly similar. Then, how do investors view
this similarity, and will they use this regional information to value the stocks in the region? When
investors lack the specific information of the enterprise, the information of other enterprises in the same

region will be used to predict the enterprise’s behavior, leading to the information spillover effect.
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Information spillover provides investors with incremental information, which helps them judge the true
value of other enterprises but may also lead to wrong pricing.

This paper uses major violations in the capital market to measure the use of regional information by
investors with the market reaction it brings. Specifically, this paper takes the first exposure of the major
violations of listed companies in various regions (cities) of China from 2001 to 2018 as an entry point. It
is found that when a listed company’s violations are investigated by the CSRC for the first time in a
certain region, not only the market reaction of the company being investigated for major violations is
significantly negative, but also the stock return of other companies in the same region is significantly
reduced. Moreover, the stock prices of the affected companies do not rebound for a long time after the
event. However, there is no evidence that these companies will be more likely to violate the rules in the
future.

Further evidence shows that the local institutional environment and the corporate information
environment affect the regional spillover effect of corporate violations. The more imperfect the local
institutional environment (lower marketization, lower social trust) or the worse the corporate
information environment (higher supply chain concentration, non-Big4, less analyst following), the more
serious the negative impact of the spillover effect. At the same time, the affected companies will also
take active responses and organize more investor visits to minimize the additional costs caused by the
spillover effect.

The enlightenment is that: First, improving the institutional environment helps to promote the
sound development of enterprises and maintain the stability of local economy. Second, enterprises
should be encouraged to adopt diversified information communication methods to improve enterprise
information transparency. Third, the construction of a unified national market and the free flow of factor
resources should be accelerated to improve the resource allocation efficiency in the capital market.

Key words: violations; regional spillover effect; regional reputation; institutional environment;
information transparency

(FTiEHmHE: £ )
(E#ZFT8M)
characteristics, it is found that the marital status, the number of offspring involvement and the attributes
of senior executives’ relatives all affect the relationship between marital role reversion and auditor
choice. The study further distinguishes the allocation of control power and finds that when control power
is more allocated to the husband, marital role reversion can more effectively promote family firms to
select high-quality auditors. Finally, this paper also excludes the alternative hypothesis that a family firm
may have a cautious wife when choosing a high-quality auditor.

This paper analyzes the motivation mechanism of auditor choice in family firms from the
perspective of husband-wife relationship, which not only provides an effective way to help family firms
improve their corporate governance mechanism, but also has important value in helping the sustained
and healthy development of national economy.

Key words: family firms; marital role reversion; auditor choice
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