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A HEAT 1SR BIE o R A B S R AR AR IR PO AE BT A R AR UL 2 I 0 BT A R A
T8 Ot BT B T PR U 55 7 THI B2t 1) 1) o A FF K 75 R 4R H MR Hp O JE I I 4 AR T S A A T FR
b R AELE I )

() SR ] Jasi

I SCHR A P 5 R0 A0 58 A 5 TR 428 0 I AR R & 1R o IR BEATL R AT T S, e,
A 3 7 TR 3 MR &5 M (R A £, 20055 7k &1 0 A% ik, 2008) . JH 37 #E % (Lo %5, 2010;
Hope %5, 2019) . F /N A (Li, 20215 3 ENLSE, 2022) A A HFE (T E&E5E, 2018) fE B 2 (K
F %%, 2020055 A FE R ITHF T . FRBRAN E 3 (2005) K& B, SRS 5 MU 5 I AL 48 v i 22 1a) A7 48
WEMIEM KK R, 5 RAUH M E 2 MAAEAAL KR Lo (20100 KM, HEF 2P
OB I, RECAS Zy i AR T I A BR AT b o B AR (2022) KB, R AR R IR
RN ARNEOER 2, 0 KRR 5812 5 AT N 1R B R G . Y & 4855 (2018, x
WAL ) 2% 3 1) Ve S A IR I AR I R 23 4R AT N . TR 55 (20200 8 FL R B, CEO 1414 i I
()RR, 28 & [ SRR 5 /KPR

A0 ¥ B 5 T ) 2 R AR CFLAR RS, 2013) WL BEHE 5 (SR SEHE S, 2016) . BUSE I
A (5 F NI 5%, 2017; Hope 1 Lu, 20205 #5555 (202005 H MEWE AR LN, 2021; Jiang 4%,
2021; fTBLAE, 2022 AR AL . FLAR RS (2013) R I, Btk B A W bl A "7 N HIME
o REIAE 20160\ A, HUAL BB 3 x5 4% I AR R 2542 AT M A VR BAE A, HaX Fof 22
1 FH Bl A BILAG) 43 58 32 1 0 L A9 1) 2 e T 5 o 355 1146 (201 7) R B, TR 32 28 8 ) 5 SRIRAT
Gy KPR o P8R (2022) K I, BT AT 3 1 T2 8 P 0 A R A6 e B R S AL A 44 TR A
JBE AR R IR AU 44T A

LA & T 5 TR Hh o0 o B AT ASL BTS20 SR 1 SR 3 AR v 7R (5 R B B (o) B AR A0 7 I, 2021
e IR A, 20215 M58 mE A%, 2022; Ge 2%, 2022; Hu %%, 2022) J7 i . 1] £ 460107 % 4 (2021) K& B,
P M o O AT B A T R A AR S Y RN e e L 2 R v BT A RS R B R Y o R I A
Wk, Wb 5 IR . Ge 55 (2022) IR 8 R B, BER O Bl O R B AT AL BT A BB AR

. 82 .



B A FRE RTINS ERREFERS

B R A5 (2022) A1 Hu 55 (2022) K I, #5015 AT BCRE % FEAIK b T 2 =] I A i IR
Wor o 54 [ 1 4 (2021) FIFRIE AR 55 (202 1D K I, IR0 LS 5 R K75 AT, /AR
Z 5K R BN B 57T, A Bk WUt 2 (CAR TR . bk, 5% (20200 1T 5
Bl AT 5 AT T B R D RS SRR R A TR R FER E B AR .

g BRI, R T 1 I AR ) 2542 o VA B0 SCRR 2 2 A P IR IE BOR AR SR A B AN 7 T R T .
E A3 R r 0¥ B ARORE T T, B SR 2 B O R IR O AT RO T A B S B B AN . iR
HOO AT AU B ¢ B I ORI /N R 38 B VBB ae , (B ORTRAE ) 1 5 I I AR L3 AR o R /N 43 7
A E BT, MR SCEIRIR BT IR O AT BN R EBRAE B AT N BRI o BTk, AR ST B
P e o 35 JIEAT UGS 458 J e 2R R 8 422 o AT O TR v B AAONE R LTS S 10 5 I AL 1

(=DWHFAR

VB AN B 2R AR B WL, B rh e 1 43 R0 /N IR AR BB a2 15 32 2R 3, L RRIRAT
BORNERLAT 7 SR 1 B 3 A P AR O AR & T 3 I AR R 2512 5 B oA o Rtk AR ST T
A, 5 R 0 4 T TR AR R 2R AR (AT O .

1. AT UGS ¥5 B I AR R 28 42 o PRV B AR, o AR SR T AR R 0 AT BT SR e A T LU
o W EAT AL 200 I AR DK 4 F0 S b 1 AF 3 B R H A ERAE R, R A U B 2 R A TR
FE U] 2 B R AR BEAE o 3R OR, AR ST IR R AR I B A T 1 18 £ 0 AT
RO ¥ 1 J 25 R 2542 T AT 9 I va BRAE

(D WNEBIR BN . /N RAFAES 5 A FE B FR AT AU R % (Harris 5%, 2010;
Yao &5, 2019), LA ATBURAR 5 W o B AS W Bk, BIDAT A 2R 75 SAST 588 v 1 e A (L 3R 45 10 i & 2D
AR /D 48 ) O |5 152 4%, 20165 Firth 5, 2019 ¢ 555, 2020) o 1X 26 ] ) B 3= 52 K Dy v/ I
TR FF I L A BB b R AR T B 2 (FL AR B EE, 2013), o B 19 2145 15 8 4 R/ 2223 1) 3 00 (i
BT A, 2021 o AR S W EATAL S0 AR K 2 85 7 sSUBRIRAT B, R A 5] 45
IIN S R AR AT (56 B AR AR, M S At AT T AT AR I . RO T —SE RN R ATk
5% T REHE TR S5 41 1 & b [ BA A7 AL AR H U RISk, rh /N B R 7 AE 350 o F6 A 40
TATRL RKFEACT /N ZRAT AU Bl T TRE AAT B A o R, SR O 1B T S B RS
s 15 B AR R B 2 00 A0 EE ALK A /N IR AR I R PR o TR, R R R Gl B AT R S AR K
2557 N BSATRUR B BTN, /N R BIAT B B AR, (15 HAT AR B4 . (f] E AR A
Ji o, 202D, BiE S 5 RAR K% T AT B RNRARRS SR A RKSG T
45 B AR M 2 A2 AT A IR A, B2 5 NEGB 2, T ROR BB (R4, 2022) 0 IX F2 2L
e R, Bk 2 H /N IR AR R I AR K 2, 045 I R AR B tH A A B SR AT B R ORI R
N AR Bk 2, ) B8R 5 A QU S IR R R R A, 45 IR IR SR 8 AR AT 9 B HME B R
(Levit, 2019) o £5 F Rk, R 0 3@ I 457 B AT AR 35 (0 7= 38 51 AIE F R 08 i B mh /s I 25 19 AT
PR AR, T 41 o 428 i JIE AR B M) 2 A AT e

(2D AN ERIE B AN o 24 45 i o0 B ek L 8 28 A 3 W 2 1) O AT RIS, | T 150 B 2 IR 4 A AR
Z A, TR T 5 TR 0 R AT BORE 23 B4 51 R A 1) DG o T SR b T A B R RE 2% 35 B B IR O
KT HER AR w2 S A7 NI B, T Re 2 5 SO AT BT o =] i SSE R iR A . 4
PR 0 B TR P 7 sRAT RO, FeATFHR I B A m AR I — 28R 5512 (5 AT K 22 5
HEC RN R AR DL R M S T IR T, X K 5 B AR T A R T S R . Y
BEARRE BT A R EAT ST AR I, 28 R R R ) 7 A R 52 B T RS, X R A7 T R
SHAFAE G IR, 5 AR H R A8 2 BIBRAS (5 SR IR [ v, 2021), A A1

. 83 .



MPZRI 203 8 11 1B

2 I 2R B 75 R A B v (Kim 55, 2017) o N FEAR A 5 AR, 1 i 2 ) e 42 1 e 2 4 i 20 )
AR IR R P A AR E HIAT o RIS A O T2 I I A M 2 482 o AT D KD A7 T AR A 5
L MR P 1D B SR R SR HE AR (R4, 20210, 372 i M 28 4R 3 47 9 B LA s 33 T 240 342 BB AR
RO 218 5 AT o 45 BT, 3R o0 38 2o o 4 R I 2R A 2 AR o5 AT AT AL, B T SRR b
O3 ) B GO I L, T A T R I AR B A B AR 5 AT

2. YERURT 2 I AR M 28 422 o B VE BARONE o Fp /N IR S8 227 il A AR AT AU AR P A7 AES
EBURL T2 vt R RE A7 A o 3 T By 3 1 8 R AR AR A R P A 2 O E 1 4%, 2016), &
PEVRVS G S TR0 2K 5 IR VR M2 AN TR C 5 BURT o 37 CRIE 23305 ) 5% T 45 JBE 301 R RN 455 B L 451 A
LY o B AR IR AR AR R VR A A S8 D M 0 35 Bl R N OR EBUAR A T (Ao AE /N BER
BB R L I F 3RS A R ARG R oG RVRT A Ak PR 4R BUM 9% B, HASWSORUAE {7 9%
F o Bk, B b0 5 BURF BT B R AR RO 5 mE R 1138 ) &1 B0 1 2 A (T e A5
ZEHES 20210, 47 B F 32 i B B H LR 1 (Ge 55, 2022) 0 LIRS Hr R W], SR O
N AR SR AL 2 2R VR R B T b N R YR ROA 5 U 2 AN DL IC Y i L 4R v TR B
AR AE BB, TN OR T 2 T RV DR, 85 1 5 OB AR S A AR R
(BRI, 20100 Z5 EPTIR, 50k b d b 35 Bl vh /s R 4 AR i 1 b Tl 24 ) T i )
ARz, AT A T 4% BB AR B R 28 4R AT e 2 T RA L A, A SOl T AR

TR B8R e BE S A R 2 W 33 BOBR B M 254 5 AT .

= Hizuigit

C DR AR 328 6 A0 B 40 SRR

ARSI /N B IR S5 0 B T SR R R T PRI 0 20162021 FFEAT ALK S, K
PLIAT 370 K BT A F R OAT AL, FEAFE AT R SR 2. SEHUE AT, B E
ITRUMNZ M AR R 2 TRl AT BT 2o A8 5 R o e 45 (2022) B, A8 S0k L 2013—2021 4R (97
R AR BT AT NYIGEFEAS, CAGRIE 52 56 20 R BEZH 7R AT B 4 il Ja = A s . 2%
AT 7545 (20200 B VL, A SCHE IR CL T AR AE S BR 73 AR AR CD SRR 636 BTl A A
(2)S8T. *ST K LA w]; GOFFFERIE SRR BT A A . $esh, R B IR — 5K A 7] 78+ 4 1] 5]
P 2 BRI AT BUAT B8 23 7 2R Al TH D R, AR S0 25 R v i 55 (2022) A 27 50, AR T AE
FE A 8] 9 A B IR 0 2 AT AU BT A R o RIS, AR SCE X BT A A w2 T 28 s 58 TE b
T 1% WK EBEAT 48 B (Winsorize) R0 3, #2445 5] 19 154 >4 w] —4F BB « A SCHY 2 =) I
55 B A 32 BN B 28 22 0905 P ( CSMAR) 1 J5 43 45048 i ( WIND) 3R

(OB e 528 B

ke 56 15 M O R IR AT AL 4 IR AR P S 4R o5 TR O R, A S 228 R o i 4 (2022) 1) i
5, RGN R BUE 22 A A A

RPT,, = ay+a,Toufu, +a,Controls,,+ FirmFE + IndustryFE X YearFE +¢,, (D

Horb, B R AR B RPT AR IR AR M a4 o5« 228 AT SCRR (B WD iRE 45, 2013 224 7545, 2015)
OS2, SR BT o w5 4 B AR B FL S I T 22 TR) 1 SRR A 5 SR A 4 R AR O ) 7 AR o AT
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Topl JBEAEE 1 H— RIBIRFFIR EL 1
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AL, FEH] T AR A R . B CD IS5 R BOR, Toufu 5 RPT IEIA RECH 1, A
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@ IRT R, 28R R R AR TR, TS WA AR SOR A
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B AR PO AT B A o R, B AR O AT BT S A K BL B, Toufu, s BUE A 1, 505 0; #4%
Ml AT B 3 JABIRE AR IS W, Toufu,, WUE N 1, WA 0. LA Toufu, s AT AT & H ke
5. HapZaEe LS5NCOMAE . 258 BR, Rk 0A78HT, ZEBKEHRE 0, 20,
BIA G2 R AT BUS, S B R R B0, 2 6, BB E N KR, FE SR O
AT BURT, A B2 A% 1) 20 1) SR TR A G RS I AR A 35 RBUML IR, 38 31 1 ~FAT #3548 E 1 25K, 1iE
AF A SC B AIE 98 R 30 R AR 1) o

2.2 RFRE I o 1 B B LA DR 3R R A SR 4 IR AR R 2R AR AT N R, AR S
] B AN T ZE M (2021 B, SR FH B AT B 5 i w0 A7 LI ) 8% 0 SR AT 2 R R 5 o L
PSR, B AL 2SI 8] B2 438 & Post_r WA, R J5 FH WA ALK A5 1A BN 1) R 40028 B (Post_r) 55 SEEG 24 1
AR & (Treat) 22 B, 15 2“7 22 H. I Toufu_r), FFH XA CDFHATEIT . BT EE FREHE 1000
U 133 1000 4 ¢ Goit & 45 R BoR, Toufu_r WRINE R AL ¢ fH K480 /N T 38 2 o 3 Sl B
A5 B A R (A4 X0HE, HL Toufu_r (1813 2 500K 3509 2 BL 0 A fll 1) IEZS 70 A o X e gh
SR B 7 I 1 AR R 242 o5 AT 9 1R ek 2D i S ER B R R O AT B B 11

3. PSM-DID F 5% o JSEAE 9 oh A b ol (45 A v o AT RS 1 BE 0% 2 280 6k 5 P9 A 128 il 1 1
FH o AB R A S B B ROR VA AR AR PT RETE 52 “ M 57 B T 90 o BE X IX — Ja @, A SO A% FH A 418 UL
EBEAT 101 VLS, g4k BEAH v i) 4 — A A w) AR 58 ) 2 vp 4R B AN S O BRI A\ SR LG
Ja BIRE A E 0 O BT o B85 R BoR, EHERR A RmRHE 7 B 2 2 5, SR oG
FF AT AL Toufud X 11 28 7] 45 I AR ) 26 422 o5 AT W AR A7 AE 2 38 iR BRAE T, AT i — 28
SCHF T ARSLIAZ L2518

4. W5~V . B IR R PSM 7575 7T Be 23 B B AN LIS O FEAS, 5 B0RT H T 20 M 110 B A 25 gk
A, B id PSM UL 5 1 b 23 20 A4 i) 20 76 2 48 _EATS T fe L0 3 20 2 2 B0 1 00, o - v i o
TVEBAT S, A SO — B R ok R G RE A, WD AT EIA . 2R EOR, K H
T C Toufu) B R EUAR B35 N A, Xt — B IRAIE T BT SC 4518 .

5. Z W DID W X0 B A A Al tF & - CSDID. 7% J8 3] 4b P 2408 3 o E ] A - BOW 1e) ] 7€ R0 M
BERL ) T 77 AR T ik, A0S 28 I SCHR Cob 3 2R 45, 20235 BRI A0 A= 3, 2023) 19 4L 22 5
3, @3 — PR YE Callaway Ml Sant’ Anna(202 D) ) 77 THE 7 Rl tE—fafad” fhiih 2. 45 R B,
V- S5 Rk BRI AR 2 2 A, X SRR ST e R R Y

6. B AR R . NI RA AL KRR @ v, AT TR OB 5 BT & 7 5.
AARTM 5, 275 Jian fil Wong(2010) LA f& Chung %5 (2019) H iy, 38 FH 20 C3) [8] 14 & (19 5% 22 K 1l
BREKAZ 5, i8N RPT2.

RPT,, = oy + a,Size;, + a,Lev,, + a;Growth,, + IndustryFE + YearFE + &, 3)
Horh, Size NAFIREE, Lev NN TR, Growth AN G KM &R TR, Bk A OFR AT
5 RPT2 523 M %, X 5 IS U — 50, RUIA S0 L4510 2R .

7. 7% RS H X B AR RRAE o EH T3 X T A B B ] AR Ak 1) IR 2R AT fE 2 52 e AR SC R Ak TE 4 R
DA G 72 2K C D) B filh b, 38 75 3E — 25 45 il b X )3 T 10 DAL 3R W0 e SR IR s o X ke, AR S 2 |
Bl 0220) Mk, AR COMEM BN T3 AKX ZmEREE: (DH#X A
GDP(GDP); (2) Hb X W B N 45 44 ( Taxrev) , F X Bl N 5 H— N L5 2 bl SR i &5
(3D X 77 25 ¥ CIndustruc), FAHIX S =72k 5 56 Z k7 2 kg & . 45 R ER,
Toufu WIS TF Z 805 0 35 A, FIRT SC R 45 5RO 4]
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T HLEH TR

COAT BN 2 BB R P 2 132 o5 1) v 2 2

L. ARG B AN o AN SCHE I 25 A D RR AT B Bl 8l T E 2 O NRE RN S 5k
RRATPORK YK — B8 A2 . B 56, RS9 96 55 (2018) MUk, Mg th /NIRZRFE AR K
SPMHIBEES SEERIR (Vote), AR AT

Vot Votew,, — Votex,, (4)
ote;, = ————————
" 1000(1 + Votex,,)

o, Votew Jy H 5 9 2% $5% 22 B R R 2 O BROAR N BRI T S 5, Vorex 9 AR M2 SR IR R4
(I 25 N BH P2 0. 2 T LA SR P bk A b R A B R N B R FE I R K SR I S 5 1, &
e PRy v /N BB R SR T g TR P 4% 45 SRR R U7 SR 2 5 4 R B DU B AR AT AL
FRAS o A T AN, H R X 4% 5 5% B 2 DR 2 R B 2R o B 4 KBS AR N e /N BB AR T S RS I X 4%
PSR R 23 B I 2R ) 3 O IR 2R, DRI T 1 2 2 ) PR 22 A T R S R AR K 2 B ANRR A
G196 96 55, 2018 .
SRR TT FEME(2021) IS0, AR SORY B0 A5 R $50R rh o0 455 AT B Th D AR AE
Edi AR A RS PRRES 55T 6
Votel,, = ay +a,Toufu,, +a,Controls,, + FirmF E + IndustryFE X YearFE + &, (5)
Horr, Votel Fom F/NEAER R RS PTRBES S5HN, HRZEENE X S5NCOMEE. [1A
SR 3 5D PR, Toufu 55 Votel B8l H R EAE 5% HI/KF R 2 IE, XRIFRRH O FF
JATAUR Z P T NRORE LT AR IR R HRES 5 R,
FLUR, A7 SRR rh 0 55 B AT BUG T /NBCZRAE DT B M 23182 AR IR AR K & 4%
EZ 55N, @ A
Vote2,, = ay+a,Toufu,, +a,Controls,, + FirmF E + IndustryFE X YearFE + ¢, (6)
Horr, Vote2 Fom /N ARAE VT R H 212 5 A R R BAR K R ES 5F 0. 230K
FATRA A RIBRAL 5« FHAR BT o5 Y DU AR 3R L I 55 457 Bl 45 5 B 4] 9 1058 € SO R i 42
RIS . NI Vote2, 30 e MR W5 44 BRI a2 th i 18 8 242 5 A G BUR IR K2, 1
RO FE P PNERERZRBRAR RS PIRESEHEL. KRZEES LEOMA. \1H
SR 3 W (2D iR, Toufu ) ZERE NIE, XU R P 0TGRS 5] S 2 /MR &
ENAT L AR R 2 R A% LA 1 A BE BRAE L, el 2 I AR R AR AT R B R AR
2. ARG BRASORE o B R o0 T LI S 2 O A RS M R AR 5 B 2 1) O 3OR W S AR R L
2\ 0 OR VT, HETT R FEANER IR BRI F o BRI G, AR S W 48 IR 0 RE IRAT AU B iR
T o R S A AT 5% v R SR 363X — LA [l AR R R AR
News,, = a,+a,Toufu, +a,Controls,, + FirmFE + IndustryFE X YearFE +¢,, 7
Forbr, News 37 L1723 w) BSR4 A70T 5C VA B2 o A SCA5 2465 60 [ e 45 (2021 i, 3 1 24 ) 24 48
Bl 7T HE ) RO 1 IR SR Bk i B BT O m R SR ST SR VE . BT m AR
T8 HHE SR R T B BE TR IR 25 F & (CNRDS) « (D, Hph AR &8 LS5 COAME . =945
R 3 51 (3 7R, Toufu [ REAE 5% 7K E B3 AIE, XU R O MATBER & 1 54K

© MBI AR R SRR T M3 A TF IR AR K 2>, AEM 4 BRI AR K2 fig F M 485 7 DA O B TR AR K 2
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XF b T 2 AR AT DR B 3 AR IR A THT Wk P A 0 SR I A 4 e, i 3 A5 R SR B R
w2 54T N

CDHERUNS 28 I B A3 R 2 4% o 6 38 A0 B

P o 2 B 5 o A 3 SRR b /N R B R 5 B IR B R AR o5 AT O SRR VR VA B U UK
PR G AR R o BRI, A SO W SRR O R AT BOR R 4 7 BT A m R R N R R R
FRY DRI A A 563X — LA, (el VAR TR A R S

Lawsuit,, = ay + a,Toufu, +a,Controls,, + FirmFE + IndustryFE X YearFE +¢,, (8)

Forb, Lawsuit 275 11723 5] TG BB b /N IR VR B RUG: o AR S 28 i) 320 H8 A0 7 ZE 8 (2021 Y
M, AT 22 W) 2 60 52 15 Bl v /0N JBE 2R R R R AT b T A D o A D R R B AR . A
A G N R, W Lawsuit BUE DY 1; 5008 00 77 28 5] YRV 540 ot RUE T [ 48 22 4L
PP o (O, HAh AT S L HCOME . mIHE R 3 514 PR, Toufu ) R EAE 5% )
KPS DY IR, 3K U B R 0 R A A A S 2 1 s iR B S R e 7 SRS B S AL
i, B 7 b T2 F I AR T AR R KU, 0T R B AR R AR o AR, 3 T A
TR G AR AT AR R .

x®3 HHISH

RS ShiinEE HEAL
S Votel Vote2 News Lawsuit
Toufu 0.0107(2.136) 0.017°(1.705) 0.0957(2.221) 0.496"(2.299)
il 2 i1 El| i1 sl
oL s 11 sl 11 il
AT b 473 [ s 24 Etii| ] il il
AR 19 154 19 154 14 825 12 680
Adj. R 0.299 0.190 0.708 0.117

=S

(=) AR LIRS

PR BEIR PG AE AR Tl P 703096 BEIABE T A S S R BOR ROR, X T BIR oG i e AT AT &
B U b JEAT R AP R /N B IR 5T B IS

1. N R YA A5

(DM EH, My EFREERBRERERS T NRRZ RS RGO —
CRIHEEE, 20160, A7 3 07 bk 7, 32 I R ) 23 4% o5 B 2> (Gao #1 Kling, 2008) . H b 7]
G, ST LGB ) m AR EG, B EE S AU 2 B A G PR AR, R R AE
By 7 B 4 I AR R 2 42 o 1), B X 28 A W AT R B AR 0 e IR A P SR o 4
JBE B 2R R 2422 o5 AT D o DA B g 3T S S B M, AR SRR N7 EE S L (Indep) BB AT
. G5 RROR, Toufu W ENVA REE ML #H 35 L RUR AR AR B35 B, 7EMT 3 35 iR
FREAR R AR, A RECEFRI S RER, 250 PN 0.051. 1R W BAC MM H#H H &
EUASE 48 JI B 2R T 25 5 St R 2 A2 o5 47 9, T AR IR o O RRIRAT BOR X 28 A W] B S SR KA B ALUR .

(DWW S BLAB AR, BB B A R T 45 % %R S2 i R 248 12 o5 AT 9 CH R 55,

@ T8, 2 SRS R BUHRKE R TR, 72 A TAER SR A
¢« 80



MPZRI 203 8 11 1B

2016) . PR B RE BE B, R IR AR AR oG i /NI AR R 28 I B HL R R ZY L B FE 1, 201 D), 7
o ) AR BE B Ry (Liu A Tian, 20120 HIGAT AL, 78 PR S B A2 BE s (1) o = o, 458 I I R R 2
o R 0 S A AT R R A, I R O e R HE TR IR BRAE Y o DA IR L A3 B ) e A, AR
55 RIS (2016) 1IAH0GE, A A 71 4% BRI 4 A 2 22 SR i & PR AL 43 B9 72 B (wedge)
2 wedge KT 0 B, PR B R S48 & (wedge dummy) BUE N 1, BI_E T2 5] 47148 PB4 & 115
B R, wedge_dummy N 0. 45 R IR, TEAFAE IR B IGDLIIAE A T, Toufu 181 VA R W 2
R TAEAFEP R BRI FEA T, BHRENAEE . AN /B ERRRERER, &
55 PN 0.0500 3X 3 B AL 43 525 4 428 i JE 2R B 4% By STt R 2 422 o5 47 A, T 5 M v o 5 JREAT BURT
KRN T HA T RE B .

2. HMER R BRI B

COAMAE T B o A0 R TF RE 6% MR B 3% I AR R 2542 5 47 9 (i, 2006, R T A7 7E 358
JE T 2R R 2 AR 15 AT R ) o L, AT A B e A AR LR R A AT RIS, 2006) o B
SR, AR U BT R IS I A R AR AR AR AR S ™ S R R R 2 AR o e R . L, IR
HOE Dy — R EAMENLE], RE K IE T RMIIGEE A . B T B A 47 B K i 8 v I ) B R
B (EIOMZE R, 2023), IR 0S5 2 ik 55 (2021 FIFR /N AR AE (2013) IR0, 4 5 11T
AT ME B KA i B A0 30 U B bR, DU 56 A0 0 o o I R B o 2 B AT L KK T R
T 10% B, FATIN A Al B AT ot & 1 AR e ok s ez, M. 45 R RoR, FEAIRJ5 &AM
oI B AR, Toufu 14181 VA 58 5500 25 0 7 1 7E 0T B A0 R TH MR BRE AR, [B] I R O
BE. AR AR EREK SR ER, L50 PAEN 0.066. 1% B AR A A5 6 v B 5 &1 45 %
JE AR BE 25 5 S A AR AT N, T AR AR RO RE AT BUR I SR A F B A B R R B AR .

DM o 20 BT I 50V B A E0v6 B AE F (CE 3B 8658, 2019), REfE — @2 E E IR
I AR AT 9 CT A8 A 5, 201 1), 1 T 980/ 4% 1% I 2R O R 64 o7 (9 8155, 2022) o B kT 41,
3 BT T DR K ) 2 ) 52 38 P A1 350 43 A T s % B /b, DRI B 5 A Al e 1) B B AR AR SR
Ao AR A3 BT I O 9 S B, AR SRR 40 17 D R N K A B R AL B AT 0 4. AR B,
TEAR A3 AT I S VERE A, Toufu 1101 VA 5 502 25 08 57 10 7E &1 20 A I DG VERE AR R, (8] )3 8 2500 A
B, AR RHEREI SR ER, 250 PAEN 0.036. 37 U 73 4T I 5 4 4 42 1% i 7= 58
5y SE R 547 AT 9, T BIR ORI AT BON IR SR A F B A TSR IR EL AR .

ONM TG« BT T E R A AR Z ey, BT F A 3 )6 45 I AR R 512
AT ONHEAT MBS, DA B SRR I A (R EE AR, 20160 o MLA BT #5647 i e B E B &
LR I LA ) v 18 o CRE R 58, 20060 o F K AT L, FE LR 45 9 3 RE I L AP AR K A = A, AL
P 5 8 38 o A ) 1) B A AR X 59, 4% R T 2R R i 4R o I 1) R R R RE R PR L, B AR AR SR AR
IR Hp o SR v B A G AR R R B AR o ) . DA G B WL A 5 B D O AR SR LA 4R R A R
JiE LU 451 1) 4 BE o A B AT o e 2 SRR, EARHUAL B 5% & R I LU R A o, Toufie (1181 VA 52 250
35 N A T AL 5% 5% 2 57 I L AR A o, [R5 R O AN 2 o ZH ) AR 0 e ke T 4 R
N, BN PAEN 0.016, X 3% BB I ML A 43 58 35 o M Ao 4% I I AR BE 25 5 S it R 23 4R 9 4T 09, T
PR O AT BN IX S8\ B AT SR VA B AR .

CO B O B AT AT 3K

BISCHIEE SRR, M O AT 2 B3 i ETii A AR R 562 AT . (B2, #
I Hp o SR B 6 AT R 7 30 A 4 0] 45 I 2R )R 8 422 o5 AT S 7 AR S S S A W 2 5K b o il g [
KA BT 3R b0 AR T G M R AT AL T AE o T R R O AN TE 2018 SE X 5 5K b T A F R L
e 00
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SR B A7 AT AL, BEAS R L /D, PRI AE A AR SCAN o St i F 7 aQaE AT 4R o RN, 25 8 F
W PR R L LASE — b 5 30AT B 2 R AR AS AT Re e 2b, AR SCR ) PSM-DID 5784 3 B i v 0 AT
BT 3 7 e, A PSM — 3 — LS J& AR A ZEAT [0 o 45 2R o, MR 0 R I K75
NS NBR K 2 1077 sAT B BE0% 5 325 3 ) LT 28 =) 2 BB B A R R 2 4% 3 4T 04 80 a0 SR AL
T A 5 ] AR AT B 5 AT AL TS Tl O B IR IR 35 4R AT VA B R
0 LN

PRI R W B T RE A e, Bk L B B R 5T S DUBEOR B 2 T
FPE I B S W T b/ P R S T DR, K T B I A T R 2 B A A
71, AR AR A SR AR ST 8 LG Sk b0 2 5 BUR K& 75 AT RN, BE 62 5]
D I B A R 2 AR AR R IR I RTE, 1R T N BRI R R TR RS 5E, KT
X ZE M I LA, T T P BOBOR R 354 AT e RO 2 B0 b DU T S A 5
W2 1 5 AT BN, | T 48K 2 Bl SR A 0 LU A 5 AT BT 2 =) D5 A T 4 IR 2 (R iz 7k
S, 20210, 45 I IE) A7 AE VF 22 oAl DY 3R 2 5 i 22 BB AR O R 2 4R o5 4T D AT T AR K 5 Al
FR I FEAE PR A B M R0 R e B, 2RI TR0 B B AT AU T AT B, el T X A ) ) 2 AE
[ ST | T D TETB i P ol ERNT AT s 5 A RV el L ==l L D = i [ =R 2 9 R N e
5, BIATBUT BEARS i, TR R B 428 e e A< O A i 4R o AT D 26 8 35 e BV D

. EIRSEREN

B G 2014 4 1R A IR S 2 400 B0 O BB BAIE S SRR A m L, B AR R
HN BB BRI T B RO R AT BUIR R A SC L 2013—2021 4R [ A4 e AR G
AR Tl 28 W AR SRR AR SR UUER 22 20 12 SRAIEAGE 96 5 IR O 355 IBEAT BURE i 28 ) 92 e B 7R R
w42 AT N HRERAE o B FORIL, SR O AT BT AW T b 2 R 4 AR AR 47 o5 AT
s HZ 1 2 30 1 42 g /IS JBE R A R 3 4R o A SR DU R 0SS R 4R b Tl 8 W] ) B4R A
THT 9 37 JSE R Jon 3G T s B0 VR 8 DRURS: SE IR o 20 A I, Bl b0 LA TR R R 2 5 R
K2 W75 AT B8 25 kA B2 7] 3 B R B R a4 AT e AR SCRIBIE L4 e R, $30IR
Hh L IBEAT B RE W A R A 28 I JB AR (R R 25 4R o5 AT s BRI R NS IR AR R A

RS T /N B R AR SRBT AT, O b A "R BT SR O VORI A, B T RIR
Hh A JST AR H /N B ORI B A T, DA O PR RN BB B SRR FUAR I T SE i
BHUEYE o PR A O R X 2 AT BOAR A ) ) R A BB R LA A b TE, B
R BAR ARG T ST HE ) — RS AR o DAL, AR SCHIE F 4548 HAT 52 B X

B B O B RRAT AL DISE AT ORI /N BB R BT o A SORBLEIR 0 AT BUR
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W77 2 RIF RS 5 BIR R X WAAT BT U B Ba BEACR o X RR A 10 0 B
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RSB A TE RS RS IR K 2 PR 5 30, 9k — 20 s LA AT BU7 2 i6 2N
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Right Exercise of the China Securities Investor Services
Center and Expropriation of Controlling Shareholders:
Based on the Related-party Transactions

Gan Yue, Li Zengfu

(School of Economics and Management, South China Normal University, Guangzhou 510006, China)

Summary: At the end of 2022, the China Securities Regulatory Commission (CSRC) issued the “Three
Year Action Plan for Improving the Quality of Listed Companies (2022-2025)”, proposing to improve the in-
ternal mechanism of corporate governance, guide various entities to effectively participate in corporate gov-
ernance, and regulate the behavior of controlling shareholders. As a key minority that affects the quality of lis-

ted companies, the expropriation of controlling shareholders is a major obstacle to improving the quality of lis-
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ted companies. In this context, the governance of the expropriation of controlling shareholders has become a
key focus of regulatory authorities. In order to further address the issue, the CSRC established the China Se-
curities Investor Services Center (ISC) in December 2014. The ISC holds one hand (100 shares) of each listed
company, and exercises shareholder rights such as inquiry, suggestion, and voting as a minority shareholder to
protect the legitimate rights of minority shareholders. It is a role that combines regulators and minority share-
holders. So, whether the right exercise of the ISC truly plays the role in governing the expropriation of con-
trolling shareholders has become a question that should be further explored.

This paper examines the inhibitory effect of the right exercise of the ISC on the expropriation of con-
trolling shareholders of listed companies by manually collecting data on the right exercise of the ISC. The res-
ults show that the right exercise of the ISC effectively restrains the expropriation of controlling shareholders of
listed companies. This effect is realized by increasing the voting rate of minority shareholders in interest en-
croachment motions, the negative media attention of listed companies, and the litigation risks they face. The
inhibitory effect of the ISC is more pronounced in listed companies with a poor internal and external gov-
ernance environment. Moreover, when the ISC exercises its rights in public and attends shareholders’ meet-
ings, the governance effect on controlling shareholders’ interest encroachment is more significant.

The academic value of this paper is as follows: First, in terms of literature development, existing literat-
ure mainly studies the right protection methods of the ISC, the information governance effect of right exercise
on listed companies, and the market reaction after right exercise; while this paper finds that the right exercise
of the ISC significantly reduces the related-party transactions of listed companies, providing more direct evid-
ence for the protection of minority shareholders by the ISC. Second, in terms of practice, this paper finds that
the ISC reduces the related-party transactions of listed companies and controlling shareholders, providing a
theoretical and policy basis for the further improvement of the ISC in China.

Key words: the ISC; protection of minority shareholders; expropriation of controlling shareholders;

related-party transactions
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enterprises. Existing literature has verified the importance of liquidity constraints to corporate employment
from the perspectives of monetary policy, political association, and local government debt financing; while this
paper studies the impact of liquidity constraints on the employment absorption capacity of enterprises from the
perspective of VATR, providing new evidence for the employment impact of liquidity constraints. Third, it has
important policy implications. This paper argues that the VATR policy effectively alleviates the liquidity con-
straints of enterprises and has a significant promoting effect on their employment scale, providing a certain
theoretical basis and practical evidence for governments to use the VATR policy to enhance market confid-
ence, stabilize the macroeconomic landscape, and improve the domestic employment level, and also providing
a factual basis for the subsequent formulation and adjustment of relevant tax and fee reduction policies.

Key words: value-added tax refunds; liquidity constraints; stable employment
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