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AT M (i RAEX S ,2021) N it —ok B FEIREUG (5 B TSI, E AR B S HE B AT bt
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TR B A BT R T A X B R S R Y BT Tl W A B B
G | IR Al B ORI B (B SR AIRES 2021) 1 3R Al g 2T B AT et RS TR fee bk ( Ak
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2N R R B ABN H ( Grossman & Stiglitz, 1980) TSRl B S FDA BEKSE AT DL Ak
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I N R SR L, ARG AT RE AL 2 RO, B0 BB () 5 (W] B 42, eI b T 28 vl 2 BR A4 b s A8 i AT
R PR ST AN B A H B RO R, JBAN B0 B 2 d e DR AR

5 AT A BOR S T AR TR I SIS 563 (A0 FIE BN BB RBEABAN h  HREIE A2



555 3] BUOWLAE QU S T A AN AT e A R 49

R (2018) 15 RS T AE A TR BOR B2 Hp A7 AN 347l 4 T 2 W A S350 il 1 40 8 2 kL o e 42 8 B i
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SIC HEMR 1 W B £ B 2 AT
RIS, 27 R B4 (2019) BPFREHRORIRG IE € (2018) SFAMFSE 1) B Han R 0 22 40 R .
SIC = o, + oy Treat + o, Post + oy Treat x Post + z Contorl +
Y Indusiry + ., YEAR + &, (3)

K (3) , SIC AP, D B RN (5 B8 i, UM S PRI T B ™45 19 N7l D H A A
Al , ARG 7347l M 8 PR B SRR, , 1T R A 55 1 B M 2 18] A B R SCR W AP AE AN TR 5 Trear R
SE AW EAT R S B A AR AT BT A RIS Trear 23 1, AR B W Trear 4 05 Post
SRR S (5] (¢ HE AR 5, 2015 4R LATTN 0,2015 4ELUS A 15 Control ¥ AL i, LK S IR AR 51 5 LK
Industry 1 YEAR 73 5 410 S AT BE [ ERUN ;& MER2E . BEAR , AR SCGEXS BRI AE N B2 TH R EL T cluster T
UL

(—) # Msit
32 B T AR PRIR S TSR, RN E S SR - 0. 937, i/ ME - 8. 601, e KAH 1. 394, TR
% -0.738, brifEZE 1. 182, R\ E L i A wlH AN E B i 22 R K, Treat H{EN 0. 393, R LA
FI A 39.3% WA AR THEAMETTE, Post ¥I{EH M 0.525,
F2 kST

A LI ¥fE bRifEZE f/IME Hh i £ TSN
SIC 15308 -0.937 1.182 -8.601 -0.738 1.394
Treat 15308 0.393 0.488 0 0 1
Post 15308 0.525 0.499 0 1 1
Size 15308 22.320 1.298 19.52 22.170 26.450
ROA 15308 0.036 0. 065 -0.627 0.035 0.208
LEV 15308 0.444 0.207 0.035 0.443 0.912
Growth 15308 0.200 0.481 -0.597 0.119 5.263
Age 15308 10.750 6. 800 0 9 27
SOE 15308 0.362 0.481 0 0 1
Topl 15308 0.343 0.147 0.084 0.320 0.754
IND 15308 0.374 0.054 0.300 0.333 0. 600
Board 15308 2.144 0.195 1.609 2.197 2.708
[ISR 15308 0.407 0.231 0.001 0.416 0.911
Bktomk 15308 0.623 0.245 0.069 0.626 1.240
Turn 15308 5.458 4.184 0.341 4.253 25.550
Big4 15308 0. 064 0.245 0 0 1
Dual 15308 0.256 0.437 0 0 1
IndNum 15308 8.607 1.099 5.361 9.046 9.705
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1. AT BRI

T 3 52 oy iy — 2% M AR A A U 22 AR | WS A S A T R IR, S5 KR8 BRI
B (2021) 26 JRE T T ERA R B pre_4 .pre_3 .pre_2 .current .post_1 .post_2 .post_3 post_4, 5B AT
M S A PR S LARTAR BE (T =4 HTAE CUAR R —4E R PIAE R AR R IOAE R LUR AR TR
A RINAE R 3 T Treat 383, ikt fo 2 B ILARME XTI AU 185 T4, A 18 A QR USRS it i —4F 19 Jig #U4
Apig ., PIHZER LR 4 50 (1) ,pre_4 pre_3 pre_2 5 Treat WA T 0] I 22 BN 3, R W BOR St iy, I
HAFRBHE B & IR Z B il SFAT B E RS

x3 MTULEESRMEEESE

(1)
siC
Treat -0.069( —1.626)
Post 0.876" " (24.070)
Treat_Post -0.090" " ( -2.596)
Size -0.036" " ( -2.752)
ROA 0.404" "~ (2.938)
LEV -0.274" """ ( -4.634)
Growth -0.187" " ( -10.229)
Age 0.005" " " (2.736)
SOE 0.221°"*(9.516)
Topl 0.032(0.465)
IND 0.090(0.502)
Board 0.113" " (2.132)
IISR ~0.484" " (-9.471)
Bktomk 1.3207 7 (23.411)
Turn —0.057" " ( =21.459)
Big4 -0.046( —1.194)
Dual -0.008( -0.416)
IndNum 0.122(0.547)
RO ~1.300( —0.883)
Industry/ Year =il
N 15308
adj. R* 0.410
F 171.398

EU AR SR EAT 10%

5%F2 1% KFTFTRE IEFTNA LA,



52 S REE R 2022 4

2. PSM - DID ¥ %

SRS TIRE A RV i 22 7T R 300 PN 2B PR [R#E, SE (A PSM A7 DCIE , P[RSR (3) o LA Treat A1
B i 38 FH psestimate #EFT— B0 1% , WE B Size . ROA LEV .Age .SOE . Topl . Board .IISR . Bkiomk Bigd VA J%
Dual YE UM HEAT Logit [81H, Fh 3550 0 0 {651 1) 45 0 {1 4% B8 e 3 A% DR G 0 AT [T 09, 36 4 31 (2) 2
PSM — DID [JH%5 5 AT LA F], Treai_Post B ZEUIE 1% B A5 /KFF W2 R0, WE 2047 b W48 ot A 45 8
TR EIRAIRIR AT

3. R

B LR IR A B T TGRS . DL 2013 4F R BOR & AR R 4T R] A 50 AR BR O 2010—2015 4F 4%
PSRN (3) AT EIE, FIEEE R R 4 510 (3) ,510(3) T, Treat_Post W [H1H REOIFA B2 i — LR LA
F R E B B i AR TSR SR B A7l A8 BOR S5 [ 1Y

®4 TamEMRR

) 2) (3 () )
AT PSM -DID  EHIAfH].2013 WHMBAER TR XA
SIC SIC SIC SIC1 SIC
Treat -0.017 -0.068 -0.152°"" 0.075" -0.063
(-0.215) (-1.618) (-3.105) (1.908) (-1.357)
Post 0.876" "~ 0.725" " 0.462" "~ 0.853" "~
(24.044) (18.279) (14.637) (22.435)
Treat Post -0.090" " " 0.056 -0.134""" -0.108" "
- (-2.591) (1.440) (-4.848) (-2.860)
-0.105
pre_4_Treat (=1.339)
-0.062
pre_3_Treat (=0.772)
-0.012
pre_2_Treat (=0 141)
current_Treat ( :(1) 822)
-0.171°
post_1_Treat ( _01. 943)
-0.268"""
post_2_Treat (Z2.911)
-0.036
post_3_Treat (=0.430)
) . -0.144"
post_4_Treat (~1.705)
“HH -1.351 -1.301 -1.076 -1.080 -0.499
(-0.921) (-0.884) ( -0.604) (-0.739) (-0.319)
AR 24l 2l il a4l il
Industry/ Year = =l =il =i FE
N 15308 15277 8856 15308 12677
adj. R? 0.410 0.410 0.453 0.299 0.427
F 149.595 171.191 114.130 132.062 162.905

ELUTATTMEAT 0% S% A 1% KRFTRE T AL L,
4. ST RS i A AR X ]
S PETHEE R | R FRARYE Durnev et al. (2003) AF5E""  FEBLE XN (5 B & 1, B AMERREAR X
)45 95 2y 2011—2018 4% FZA5EA8Y (3) AT IRIH 45 2R IL3R 4 51 (4) R (5) . ATLAE B, 51 (4) R (5) A 45 AR
JE R N T H R E YRR 1% AKOF b, 5 A 45 R — 3,
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(— ) AL A7

AR 1 3 (a1 A7 AN fa M R 6y | T LASSIE ATl A 2 R T i A W BN 3 B o i W R T
AT BT A RIS R AN, TSRS , AT W A B TR B A R B W AR SR AL T
XA BRZ A B T B BB A BT RA TR 1, A S LR i B 175 8 e b A2 5
A, 2021a,2021b) 20 RS %A HLE] , T 5 % BAE S B A B AR 00 L i A R P Tl WA R T T
DA 535 4R T O 15 B

S BAR TR ATHE B B A E TR, RIS HE BRR, T RUR i & B AT LM R
RN R 2105 RO AN 15 98 355 11 75 S AN Y , A5 B2 MR T L AN A B ) B AS L B 27, {ELAC 35 ) 98 i
AR AT RE IS AR 3 AR 3 A1, A1 5 B2 6 el D Z A PR AT O R I BRI 258 ,2014) 18 S B AR
PRAT ARG , b2 71 BB A K A T 4 T B 0, AR T A R4 B2 X8 712 A7 B Pl Fn
TR T REME | LR35 B AR s i R BORIXIA 55 ,2016) 100 TR IRI A28 Al A8 BEZ X B AN B
B RES AT ORI A B2 5, 2 AR T B At E R 7 i, 78 253t
BT m i B o Rl S AT W A BV T REAS REA RUR I, MifE 2B A B AR i b i 28 ) o
SR AT W R AR AR R IR T AR LTS BB B A i R

x5 WHHEDH
(1) (2)
SIC SIC
SRR R SRR
Treat -0.062 -0.051
( -0.984) (-0.864)
Post 0.946" " -0.286"""
(18.177) ( -5.128)
Treat_Post -0.162" "~ -0.022
( -3.525) ( —0.440)
fg el -5.802""" -0.943
( -2.592) (-0.434)
s ofil AR 546l a1l
Industry /Year il i
N 7357 7356
adj. R? 0.400 0.415
F 84.642 82.314

ELT AT ETI0% 5% A 1% KT TRE ETAH LI,

YGAE FIRALE ST, AR Bl AT (1999 ) W3k 20 SR Y AT 84 ek g 28 A% 1 4 G (B Sl 23 T H 28 AR
IR, XIS SRR TR 2 A DCOC R I B, B AR T A, A% 4% AL 200 21
FrIEE , ZEE A ATl A R IS B S B A RE R 22 5, [RIE S5 SR WLER 5 % (1) Fig) (2) o MRS R, 7E
R4 E AR, Treat 1 Post Y2Z eI Treat_Post iy 1 il i T 1% B FH L TESIT B AT E &4,
Treat_Post fJEIH RECH 1 HAN W, XG5 R RU], 4017l WA e A7 8L B AR TN B SR A AE T 43
TR R BRI 2w b B 1A SCRBLE]

(=) #—F 57

AT WA St LUK , LA A HE R A2 8 22 07 T ), — 7 T2 55 434 7L W A 1) Jas 1 1y HC At oS B L
il , FTRE 5 204 T W A A B 5 — T T2 A BS540l W A 22 (R o] BB A AE — 8 IR AR Y
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FPIEBIA B A A BE AT 05l WA FE AN R R B R X AN {5 B & i S (ERERSRZ R, LAE— 5 R0 A7l
W AE B BOR IR BN

1. AR

ST RRAT AN EES 55 AMULA MM BER , CREVE NG B DA, MR AT e &
A B A M ERE B (Huang et al. ,2016) % ARYE Y RTHEST , S0 8 a8 [ B 0015 B AL s RE T, $2m J
WrfE B it , — i, A A TR EARXTR A M EIVE R, (A5 B vh i A B2 R {5 B i i A
P B & i (RE0%4E,2007 ; Jiang et al. ,2016) 243 55— 7 43 B il 5 35 A 48 A in T3 30, 3k
THREE B TEE AGT R AEEEETT R, A R T s BN, e E B & R T (&K DA
IR 2016) 2 R4 AT AR LT S FME B R I S | S BOR T AT R A SGTE , H ReAn
FE SR IR A B AR TR

FIGEHT_REE ) B AT T ST BE S SR A BT I R B A, I i 8 b v o K BEAR 4y S AL, 31 [l
JABEAY (3) | EHEE R LR 6 5 (1) M5 (2) . MRIGEER, A7 WA X A 15 B & i i $e FHE HIAE 53 B oG
L AN B2 R 5% KT B AR TR A L5, Treat_Post [ [0 IH REOGEA B 258K
B, A3 A U ST 3R AL T 205l WA S BRE I M B & e OB FHVE T, T BB AR

Fz6 SMEBME
(1) (2) (3) (4)

SIC SIC SIC SIC
PRI <Y A v i [ S E v B2 WA OC D
Treat -0.101" -0.032 -0.107" -0.027
( —1.940) (-0.491) (-1.698) (-0.523)
Post 0.903°" " 0.851""" -1.059""" 0.946" "~
(17.456) (16.648) ( -18.095) (18.889)
Treat_Post -0.125"" -0.063 -0.036 -0.146"""
(-2.521) ( -1.355) (-0.728) ( -3.158)
fag el -0.857 -2.525 -2.991"" 0.332
( -0.383) ( -1.308) ( -2.090) (0.130)
il AR i I i il
Industry /Year =il i i i
N 8117 7191 7766 7456
adj. R? 0.414 0.418 0.414 0.414
F 100. 657 78. 594 89.233 87.116

AR AR T 0% 5% A 1% KT REF AETAA LA,

BTG b BARAE R ) — B 5 B AL TEA5 B ka0 Ak 52 LA R A% 1 Oy T AL TR A & 454 S SR VE
( BB APRIEE 2018) 1) MU AR 22 NBRAASCTE A AT ST IR 15 B A i, — R A SR (38
A ARG AR SRR AT 4 A w RS TR PR n A I LR b i A R B B RHELR B 2 S
JBEH 3 I 2 i (Rupley et al. ,2012 ; B2 FISBARES 2014 5 1 3 FIPLAE £ ,2021 ) %) — R A G E i 39 i
T BRI 28 mFCSHA,$25 24 A3 KPR 30,2012, 8, 2012) ) GP-fl 24 Al
A5 LN R A E B R A BN 1 (Grossman & Stiglitz, 1980) T PR I B A AR A JAE
BRSO TT i 1 2wl v A0 Al A8 X R 45 B3 B A B T 800 AT B IT A W 3, BV i A O 7E — e R |
2T B IR AT, 38 Z AR R

DA A 0 S e Al e T 20 W) 52 B0 A IR OC I BE B A bn e v AL B0 A, 43 ) AR Y (3 ), 4551 L
6 51(3) I (4), AILIF |, Treat_Post [ R EUAF BRI B 4 I 1235 5 SR 1M, Treat_Post 1) R EUEAIRLEE
WOCTHEH P RIUNTE 1% BAEKF T W& RN, LR 1A SCHU , B S 13X — SN e B AL 5
AT S Z AR AROC R | BE BB OCTE AT LASS A 704 Tl W38 1) W B G B E T, S BURMN 7 B & = 7E
AR B RO
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2. NG B

ON ) S IEERAILA] | PR e 0 45 XU | P s o 8 o R O (BB ,2017) Y R
B %) AP A T A oMb v SO F A 2 688 ) PRAIE, I3 sk 410 1) ol R AR o S AN R TR T A R SR R 28 &
PR B B CRIBERIXIEE,2016) ) BeAh, w8 i i R4 ) T AR IR AN W8 3 XN JI B4 Tl
I 5545 2 A s O 22, (2 (5 0 2 6 AR 0, DT 1l 2 W A 1 33 #5220 ) LS 0, AR I 15
AR (BTEIAE,2017) Y pR AT, SO0 WA R PR R I, S0l M X AN (5 B R AR T
FHAT B AR 5, B g Jo o A P B i % oA 7l W SR T e (5 8 3 1 TR Ak N, A — e I VE A

SR T P H8 BV Ry b 2w P R o B B AR AR AR (B S BCR R A o AT R DAY
UE_EIRHEE, RIHZE R anR 7 90 (1) #1510 (2) , MRIRLER , Wi S 4, Treat_Post 1) RECEIR A7 (H ¢ {H
AUh =1.329 , R it B EPEA T 45 B R AIGAH , Treat_Post F R EUE M, - 2. 212, KW@ T
5% KV RS, AR BRI T IR S AR | 2R WAl v BT a AR I e 2 55 A Tl
WX M F B R THEN, & Z R RO R

PR3 B SN Rl N FRTH R Y X — M 5 b , FEX BN 15 B & i 02 R 78 A P RD , —J& 52 M A AR,
TORUCRE BBV IR ERRAETT 51 A AL ) B 32 B A TS AR A3 S R R, AR A IR I AR A
e DA/ INIAS T AR 2 O R R 25 o EARAVE R B 28 05 N7 (8 ] B S — R AR i AN o8 38 i 1 4
FIAT A, PR G 5 14 R ), IR AR St 4= 7 %) P Btk vy, A PR R AR o Bl 2 A% K (ERA) 45,2018 5 Liang et
al. ,2020) 10 AN IR ES BEAR R I LR L BEARE n] BEUEAT A AN B B B R AR, S
207 W B AR (TR AR IR, 2021 ) ) P ASUA S 5 | S50 A B A AR B 0 0 5 A T RE B, S R
THE BT, IR BA |2 0 A R AR AR B DU PRAE IR A5 DUAR B, B 15 B3 s IR ( 57 75 4%
2016 ; FHIR Ak £ 2020) 194

A TEATI MR T PIAL 3 25 S 25 TE RS M 31 34 7 Ml 0 487 O 1) A #E8 7

RERGE LRI % La Porta et al. (1999) ik , i i AR BE T PIAL S0 55 B2, BB i (H 138 Kk,
A S B BE B WA K (La Porta et al. ,1999) ") $Z A8 bR A A E ML IBIE , 35 6 31 (3) Fl(4) s 76
A3 B 2, Treat_Post B [FIH REUELE 1% /KT W N5 M7E PG5 FEAREH , 38R T Treat_Post ¥ [R[1H
FREAE NI R R T 04 T 2 A 3 B8 B 2 R B (5 8. & S BOR SO S A

x7 MNERE

(3) (4) (5) (6)
SIC SIC SIC SIC
A T A A o I PR B PR B AR
Treat -0.175"*" 0.033 -0.048 -0.043
(-3.171) (0.514) (-0.877) ( -0.660)
Post 0.877°"" —0.426""" -0.998"" " -0.236"""
(16.346) (-7.632) ( -18.984) (-3.604)
Treat_Post -0.066 -0.108"" -0.172" "~ -0.008
(-1.329) (-2.212) (-3.835) (-0.136)
figie -1.819 -2.770 -1.318 -1.967
(-0.964) (-1.317) (-0.735) (-1.559)
il AR il i I il
Industry /Year =l il il i
N 7211 7208 9270 5664
adj. R? 0.415 0.407 0.408 0.416
F 88.779 81.098 108. 732 86. 857

ELU RSN ETI0% 5% A 1% K TFTFRE ETAH LA,
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NEESEW

HIE LR “HARBOMIRAE , QT IS 20 R R AT SO T e . ATl WA E 2
A LB RI WG 1 R U O NV R AL T NI TR 70 A = 0 = W 1l W R/ 4= A DM 3 S ot A DS K74
T3 SR THB R B (R AR T e e R R R BT s Tk, YR R WA O S A gE R
G A AT A H A s R E AR A E N, WA h 8 X BT, &5 R 5T AT 5 o] AR
BhWE?

M5 B S B TS A DF S REA R A B 2010—2019 4FEAE 4 Rl 26 B2 A i i 923 5 Sk
B 1 434 WA an el s e e A B B i . BIESR R, A3l Wa A A S, X R T A R E B S A
AR, R AL T M s T A s B e T, eI LE ST B A T A Y 2 )
o AT A X BB 1 B S B AR TR A S, R — 200 B, Al W A 55 ] A A W B R EA L
18 43 A V55 AR A 3 S0 BA E AR AR P 5 88 1) PR 8 4 o 5 2 v ) R AR 3 5 8 ) 3 531) 355 A s A
T AT WA 1) W B R BN

WFFEL5E TTER T 28 5 i — 26 WA PN (8L s A S R R 5, HL T LA A BOR R R TE RTINS

5%, T E VAR T S 005 B A EE A DG 5 BOR S AHB Y I AR T BN 76 H M B R — B s, 47
Al W A8 Y S it 2 TR A 5 I PR ) EE A L R A BRSO, W R A AE 540 56 35 1) Wa B A B
T, IR E AT W RSO KR P TIENE 25 DA K SE 5 T I R 2 s A0 R 58 35 40 A Mk W38, I AN
BB 73, oAb S BB EE RS A AL, fEHF 7 Th 3 8 B s RUR e, JT R R E 4 B O i it FR b iR TR
LIRS

HWR G FEMATIEE T EARHR R AR R NAMTIG LS 5 047 W Z (B B A AL, LSS 28 3R
PEHLH EARRC G, R —In— KT M1EM .

5, BT AR SE 3 H B N IR R RIREAIR F B A3 B8 B, TR AR S B 5 i e DA 4 v B 8 o &t
PMEs B B GENE, (L8

S 30K

[1EZ BE. ST LERHEE BFENSEUHKEN—ETREEAEZRNFAR[I]. SRYEEZ,2021
(5) .40 -51.

[2]#ehE, 200 RERRRERAG TRESTEET D —ETEERBELTLEEMANE
BAFAE[T]. M EH G5 LK ,2021(4) :58 -65.

BlIrE BER, EAE ZRHFFRFPHE SIHEETHES RNEEEE[]]. FHEITH,2019(1) :206 -
220.

(4] T, AFER ERHNE R EARETFR—ET 0@ ZIERR[T]. 48 k€5 % ,2020(12) .
15 -31.

[S1MEE, TEE. X AR EE 2P HEEHMNLEEEED[T]. 25 EHE 2021(8):177 -192.

(6] EN, HE. EATMEEE FUHHIBBEREEF U MAA—ETFREAGBIEENON[T]. BT X
IR F 4] ,2021(4) 141 - 50.

(7], &3, 28 AL MR EE R RAFT TR ED? —ETUSHFREF TR WIEE[I]. F
1HHE % ,2018(5) .82 - 88.

(BIMEE HEE, HEF. FHBENREHNBRN—ETEREENALT]. 275 %,2021(6) :30 -41.

(91 Meb, 200 BERARER ML RERD? —ETEEHBELMTLEENANZRIER]T].
W £-#F 55,2021 (4) 122 - 31.

[ 10 ]Morck R. ,Yeung B. ,Yu W. The Information Content of Stock Markets : Why Do Emerging Markets Have Syn-
chronous Stock Price Movements? [ J]. Journal of Financial Economics,2000(1) :215 —260.



555 3] BUOWLAE QU S T A A TR e A R 57

(M]3 F. aME THE LT AGGREBEFENENS TE[]]. B L2554 3E,2020(9) :92 - 101.

[12]Roll R. “R2”[J]. Journal of Finance,1988(2) :541 —566.

[(B]#EMH FEEX RATH A RERGENELEED? —ETPFBEE"BNNEIERR[]]. FH
# 7 ,2018(1) ;169 - 179.

(4] =EW, E#, Fmi. EFXZTEE 5 RN EF E—72F T F R0 @ 0EE[J]. & #2022
(2):281 -290 +352.

[15] B8UR, R p T X E BERBREERNELEEGE]]. ENTRAFFR(TFH LB FM),2018
(2):75 - 84.

[16]EH MEF. 2 EERES RN ER4E—ETAMENTENEHLEAR[I]. RLFA*
W FHLFFIR) ,2016(5) :97 - 104.

[17 ] Grossman S. J. ,Stiglitz J. E. On the Impossibility of Informationally Efficient Markets[ J]. The American Eco-
nomic Review,1980(3) :393 -408.

[ 18 ] Fishman M. J. ,Hagerty K. M. Insider Trading and the Efficiency of Stock Prices[ J]. The RAND Journal of E-
conomics, 1992 (1) ;106 - 122.

[ 19 ] Karamanou 1. , Vafeas N. The Association between Corporate Boards, Audit Committees and Management Earn-
ings Forecasts : An Empirical Analysis[ J]. Journal of Account ing Research,2005(3) :453 —486.

[20]Tetlock P. C. Giving Content to Investor Sentiment, The Role of Media in the Stock Market[ J]. Journal of Fi-
nance,2007 (3) 1139 - 1168.

[21]# A A, B KF. EFAFE ST EEHE LA E[I]. M2 EIR,2010(9) :14 - 16.

(2] REL. FREBERNAENG . EENALEEEEAH][]]. ¥ 0 LB E A F¥H,2022
(1):26 -37.

[23]FRETIE, ZR. BT A PATTLE BFHERFIFERFA R[] % T H 24 ,2018(11) :60 - 65.

(241K ARA,EHR PENEFINFREREFATHHRED—ETRNEFERENE L
S ENAZRIEE]]. £ 8% ,2007(2) ;110 - 121.

[25]ZHR. TAREMERENBNE S E—REFERFZETHHIEE[]]. FEL TS HEHHR,
2005(3) .57 -8 2.

(26 A2, M3 HWAEEEF I FA—RKB“ 2N =B EE A LRIEE[T]. T8 % ,2021
(4) .43 -52.

[27 ]Durnev A. ,Morck R. ,Yeung B. ,Zarowin,P.. Does Greater Firm — specific Return Variation Mean More or
Less Informed Stock Pricing? [J]. Journal of Acccointing Reasearch. 2003 (5) ;797 —836.

(28] F 8, NEE. RESTEETHEENHELEED? [J]. 235 % ,2014(7) :50 =57 +97.

[29] M. #ETH LT AR EAEESLEFE[I]. 2R ,1999(9) :25 -35.

[30]Huang A. H. ,R. Lehavy,A. Y. Zang, et al. Zheng. Analyst Information Discovery and Interpretation Roles: A

Topic Modeling Approach[ R]. Hong Kong University of Science and Technology,2016.

[31]Jiang X. ,N. Xu Q. Yuan, et al. Mutual — Fund - Affiliated Analysts and Stock Price Synchronicity : Evidence
From China[ R]. Central University Of Finance and Economics,2016.

[32] & KT, B8, E B E ST RES FRTHEMNRE
#,2016(12) :41 -53.

[33]Rupley K H, Brown D, Marshall R S. Governance, Media and the Quality of Environmental Disclosure[]J].
Journal of Accounting and Public Policy,2012(6) :610 —640.

[34]# R, FEAE. FEAERRE G FARTIFEMNRE—FTRNEFEEGH[]]. FIRER,2014(5) .
121 -130.

[35]H &, LA E. B R E R H R REQE A FEFELT]. M5 % ,2021(10) :99 -110.

HET R WAWIEFHE[]]. Z T




58 S REE R 2022 4

(368 T4, F 35y, Bk kB N5 e B iy SSIE A 50 [ )], ¥ 7 & #3746 ,2012(1) :33 -42.

[37] % ##%. ﬁ%ﬁi%&ﬁé’mf‘ﬂﬁf;'%)ﬂ—ﬂéﬁij!iﬁmkmﬁ][ﬂ 4 R HF % ,2012(10) 1153 - 166.

(3BIEH,AHEF Mg AHEHRE FEENESRNELEE[]]. PEMETEK¥FH),2017
(3):14 -23 +158 - 159.

[39] x| 8z, | . V\JﬁW%'J BHE FREERESRNEFEL]]. L EHE2H5,2016(6) ;146 - 150.

[40] sty Ziede hiEd. B EF ANBHNATARSIEEARAEZIWF[I]. WEEH 5 5L HK,2018
(4).67-72+179.

[41]Liang Q. X. ,D. H. Li, W. L. Gao. Ultimate Ownership,Crash Risk,and Split Share Structure Reform in China
[J]. Journal of Banking & Finance,2020(113) :134 —153.

[42] 7, R, B i3 e Rk 37 1 5 B B RSB R[], 4 fk 2 #F 50,2021 (8) 198 - 114.

[43] Fr %, Eokile, AW, HHA AL RNE RN EFELT]. &8s 5R,2016(5) :97 - 110.

(44 KA. NEREM PIMBERERDELTEERE—FET T M HH"HANL &
[J]. B #F % ,2020(10) -89 —98.

[45]La Porta R,Lopez — de — Silanes F, Shleifer A. Corporate Ownership around the World[ J ]. Journal of Finance,
1999(2) .471 -517.

Innovative Regulatory Approaches:How the Regulatory
Mode by Industry Affects the Informativeness of Stock Price

HE Xiang, WANG Wei, CHEN Jing
(School of Finance,Jiangxi Normal University , Nanchang, Jiangxi 330022, China)

Abstract : The regulatory mode by industry is an important measure introduced by the supervisory agencies to inno-
vate supervisory methods and to improve front — line regulatory functions. By using a sample of Shanghai and Shenz-
hen A - share non - financial listed companies from 2010 to 2019, a differential dual model is constructed under the
background of the implementation of the regulation policies in different industries,and the effect of industry regula-
tion on stock price information content and its mechanism is empirically examined. The Results shows that there is a
significant improvement in the informativeness of stock price after the regulatory mode by industry. The mechanism
lied behind that is the regulatory mode by industry improves the quality of information disclosure of listed companies
and the effect of regulatory mode by industry on informativeness of stock price is more prominent among the listed
companies with low accounting earnings quality. Further analysis shows that the policy effect of sector — specific su-
pervision is influenced by the analysts and media reports of the same external supervision mechanism, and is also
limited by the quality of internal control and the degree of separation of the two rights. Moreover, results show that
the governance effect of regulatory mode by industry has a positive impact on the stock market. It not only enriches-
the research on the first line supervision of regulators and the influencing factors of stock price information content,
but also provides theoretical support for regulators to continue to deepen the regulatory mode by industry and contin-
uously innovating regulatory methods.

Key words : Regulatory mode by industry ; Front — line regulation ; Information disclosure quality ; Informativeness of
stock price
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