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(4) % W2 T HE o A SCHE B iy 2 W0 28 5 B 240k B D0 A I e 347 2 ) A b BT e 3 4R
SN 38 T B 5 OO £ b B AR AT D I, 5 Ak B AR HORE 44 SCECHE LA 2000 4T Sk 3 1 0 17 T ik
Ab B

3EEMNEREEX

(DIEBARE AT R . O# R AR & Al ATy 3k 15 52 ) HC Al 48 A0 A5 100, A SO0 FH AR AR
1P Al 2 4F 2 75 22 B0 AT B § (Pun) 5 A0 B AT R 8 o S Al 76 25 4F 32 B 47 BUAL 57 bR
Punic g 1,8 WE Ky 0o A% 0 fiff B AR it < AR SCA T XUER 22 43 J7 WL 98 A M A5 828 7 1 B 6T il 9
54 BAT BRI 52 ), BRI 3 2 M R AR A Rz Al 2 A O R T4 W A B AR B (Unlist) (BUR
il B HULAE B (After) Fl 35 A9 28 B30 ( UnlistxAfter) o

(2) A7 AL 315 Al A o QO R 78 o < ZOFIRE T A ol FUASE A4 45 7K 7 45 5 it 48 AR
Bl R AR R — Al i K P BRAT B 52 FH Al 1) DT 3B B A LB R R i A R
A58 b ok A B Aol i K (226, 2016) o BFIRE 2 FF S KM E R L AL S %
Zahra et al.(2002) DA J 4= 5% i1 2= R 42 (2018 ) 19 B £ J7 2, Al FH 4 b 1) i 5 20 300C%T 4% (Inproffie ) 1A
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TR ETRE 0 sgsH

B 7 IO B (Inasser) £ 2y 20 01 A sl FE T2 W) K (Groweh ) BB AZ 1 . A% 0 fift B8 72 &b - TE BT
FEAT BUAL S0 A b A B R W S AT B0 22 233k 0 B AN R ORI ) R A AR TR IS A A Y TR 3R A R
4 5 I, 6 B 32 30 A7 B A 700 A ol B 0078 d (Trear) Al B YR 32 B0 47 BOAL 111 I Ji) R 00 AR
(Time) —. 75 f 2¢ H. 30 Punish( TrearxTime ) VE 5 B A A% O figp B8 & o v, 52 347 BLAR 331 09 Al
HE AU B A T 52 A 5 R OR A2 B AR S A ol 22 1) R P B 22 S ] R U0 R T AR RS
Al A P Y 2 o A HL I E A T S 2 RX R E AT BOAL i v U 2R BLAE Al R P B
ZEG | AR S h G WY il R
(3) M & . 23] DID Kl PSM—DID 76— & R & 1 Zefif 1 A A= P (R RE, L0 17 B JIOHS o o 4t
A PR AT AL A R A A Ml S W) S T T S A 1 42 i A e LS A FG Al DR 2RO Ml R Y 5
TE AR JZ 1T, 2% 58 B TR BB R Al R AE AR A BRAE AR SCRE PR AN R #E R AR B DAk AT
FF (Lev) , 2R FI Al 57 {5 5 A50RN 5% 77 B0 A0 A LU (8 4 5 @8 7 AL 4 L (Equ) |, i A b BT A7 45 42
g AV 7 SEL Y LA s @ SE PR T AL 77 B E (Rgdp) « 75 1 B 2 W28 IR 0 23 XoF 24 1l A Ml & Je 7
SO, AR SCHE ) T 4% 3 2T B9 22 B A SR KPR Ml DXCAR 7 RLEL L 2000 AF D B3 HEAT T 1 R0
XA PR AR 2 Hp o A SR B A PR ST IR 1R

*1 TEEXSMAESIT

AR A g BURIR(E) ¥{H PR 2

Pun Ak AR 5 A7 B AT EAL 2946565 0.0152 0.1225

G BAMRY |Unlist R AR LA F R IAR R R AE O 1 2946565 0.9865 0.1152
WAMAT R |After 5 wh i e AR B, 2015 4F Ko 2 JE AR (B M 1 2946565 0.2199 0.4142
UnlistxAfter |J& 45 N AE 1T 28 7] < 4R 4y 2946565 0.2146 0.4105

Inprofit N EREY T O 2946565 6.2260 2.9353

Inasset YT e 5 U 2946565 9.4420 2.1527

ITEAL 15 | Punish 38 BT, £k Az 4T B $ IS B AR B 1 2916611 0.0283 0.1658
A |Lew AL AT AT 2946565 0.5733 0.4121
Equ BE AN AR L 2 2916611 0.4897 0.2929

Rgdp S b OX AR 7 B BN 4L 2939463 16.7710 1.0178

o, SRR AT 5 ik

HE T AL B 0 A AR R BT, AR SR SEIE A 38 23 D P B 0 - — R AR Al AR B 2 s o JEE Y 7
L RSTAE BT mE VA TT R I A Al 32 B AT AR S AT O B R [ IS 56 A [ Ak 5T 26 T
A AT by B9 22 S AL SE W, Ry I ST AT AR 53 08 i b A R 9 5 i 4 44 SR 2 5 R R XU 2 4y
AT [ 73 DG PC AR 28 56 1 A7 B4 533 068 Al B A PR 9 52 ), OF AG 06 ML 28 8 AR BRI T e A
13 RAAT BLAL 1 7 300 Al B 19 22 S AR R Wi

LERATRHESALITH

COE B2 7 ) BE X ol AT 9 B 820 o 28 T A5 B A X FRBIE AR 523 DAL i 22w o ) B2 DA
TR A PR 2 TP B AR BT A W O AR BRE SEUEAS B 1 Aol A5 B 28 7 ol RE S A oMl i AT A 5 Y
SO o 3 2 BT B [B] U A5 SR R Aol A B A i R R R A T AR B TR Ak AR
B8 Aol 35 REAT O, B AR 1 AT BOAR SRR o A AR T, S LU [ U0 AR RO TR 1% (K F
B X — S AT A BNE U B TR 1.
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RIKFE - MHEES AW AK

*=2 & B2l X £ ol 47 B AL 57 39 32 i
E (1) (2) (3) (4)
Pun Pun Quantity Quantity
Did -0.0209"" -0.0214" -0.1825" -0.1834"
(-2.6472) (-2.7200) (-2.5223) (-2.5352)
Unlist 0.0088" 0.0099™ 0.10717" 0.1084™"
(2.0901) (2.3600) (2.6774) (2.7034)
After 0.0881"" 0.0860™ 0.3859"" 0.38217"
(10.6900) (10.4900) (5.2082) (5.1593)
BB -0.0080" -0.0833"™ -0.1055" -0.2370""
(-1.8513) (-9.1930) (-2.5781) (-4.5891)
s il A i 2 i 2
R i) [ 5 35K 7 I 2 2 b
A A T 5 RN 2 2 I =
PURIINIER 2832213 2832213 2832213 2832213
R 0.2219 0.2220 0.2662 0.2663

e e A R TR 1% 5% F1 10% 19 30 2 MoK 7 355 N O ofl, AT L2 1 BT R JE . Did 7 Unlist
5 After 22 BT, LT3R

[, D 1A 6 X — 251 A AR 1, A SO A2 Ak 1 Aol X5 4R AT BUAR 31 2R (Quansiny) 38 4
b 22 Yk 32 B AT ECAR 5 B AT REAE 20 AT £ 20 7 o B R T 2 D Aol i MRAT D . SR 2 ) BB [l
S5 RTAL, Aol A5 2 7 R o W AR T Aol 22 YR 0 MO A2 B AT AR 1 A AT RE A, SR B A $E
1) 22 B i 10U RO TR 5% WK P b O, DO SRS R B AT R A I

(2)FAT g . bl "I HEAT R BB ER R SR  3 0 F E W] A H 2E 2OR  HAE (5 B
7~ il JBE o ) SR 2 H, X AR B AR A AR X A2 5 H AR E AR B L. 2014 4F Al
15 22 7% 1 B 018 S o BT A A 2 TG 2 Sl 1, Rk, B b 0 S 6 2 R B2 A e B R R OO AR &
DRI Sk % P A 22 T R N AR P . DR T SR — S UE A5 SR A AR A, AR SCBE O eh i AR 0, X
AR B W AR AR B A R ST TR T RS . B AT A R R TR R B A s
J& St I, AE b2 R 52 24T B § A B B AR T A R AT R B

1 1 1
2012 2013 2014 2015 2016 2017 2018  (4Ffp)

[—o— e LAl s Ll |

1 fUEEAFHEXLWMHYFITERRR
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TR ETRE 0 sgsH

(3)47 BOAk 512 AU A S5 FRAE AR ATV 0 2 0 0 455 I8 2 7 ol 8 o i 32 80 47 ik 570 Oy A7 A B
225 AR SOR AT BUAR $11 28 BU R By O 13 B, A DID J7 i 23 i A6 36 A 8 7 i A B Al 32 A
[ 26 B 40 571 A S SR S0 o AT A5 2R B v Mol I R AR S L A A BT A AR £E B A TT A
J5 , Z B BUF AT BOA T AAL 25 20 A B9 22 07 Wi B, o8 Aol 3 R 28 78 7 A — o R ) 5 PR SB , A R
W AT EAL T R . EAROR R X T i AL 2R R A 2 P R SR AT BOAL S AR AR B A R IS Al 2 Ak T
F1RHBE 3 B S AR, TS T e BRI A B L 55 s A S AR By A5 2 2R b 5 4 s A ol T A S R R

2ATEAR ST 5 ol p

(1)%T DID By AE [T H S5 R 5 70 87 o 3% TR SCHY BE 70 A7, AR 5 70 38 o 22 I o XU 22 70 i
56 A7 B A S Ay 52 0 Aol B o 2R 3 RIS AR T 2000—2018 452 B A7 B AL 1] (Punish) X Al
A B AR B 7 BB R o ph SRS 2R AT LA A F B 52 B0 AT BAR 1T 2 0 Al #) M) I R 5
77 AR S B AE [0 5 R, R R A ) 7 RS [V R EON IE BLEE A T 1% 19 B R . Al
52 BN AT BU $ 2 S, FLBE T RVBURI R SR T 2 B X AP 5 R AR EA A S B AL A
BARSCHI R UL 2a FBBE 2bo —T7 T, Aol PRAE 7 2208 T 45 22 9 R BR O M 26 it [N 52 B 47 B Ak 1]
Jav 32 B IS Y R i AR B, o 2 dd ok ) E AL T U R e S A . S —T5
T, IV 5 S0 1 Aol AR SR TR BE il B AT BAR 310 50T A WA b LA S 9 9 9% 5 R I A G
O, HCBOR W ™ il o B 22 4 R R R EE R 2 4 25 A5 01 Bl o B DDA S Y 3 MLAT O, e 00 9 I
i 32 B AT BLAR ST 09 ST R B/ o XF I Aol 2 38 G TR A R R A 228 45 07 s R AR 6 [

ML R .
=3 EFPSM—DIDE AR LR
(1) (2) (3) (4)
AR VE FiE i VC L f5
Inprofit Inasset Inprofit Inasset
Punish 0.3581° 0.1815™ 0.1143" 0.0670""
(17.9549) (19.1714) (6.1112) (8.9521)
LEiel 3.9029° 6.9604" 4.8318" 7.4493"
(4.2421) (17.1191) (4.7223) (14.6234)
i T 2] 2880 = = E b=
AR I 22 b= b = =
BURIIURES 2832213 2832213 461755 461755
R 0.7816 0.9027 0.8082 0.9200

(2) BEAS DU g 25 52 A1 PSM—DID #5555 543 M o DID J gk m LA 3 i X0ER 22 43 fife o P A v 1)
1B AT B TG v 3 B A7 L6 A Al 22 [R) R8T, O T 2 il R A T8 6 g 2 21 R 1IN A M TR R, AR S A 1) 15
3 VG T A0 X 25 3 vk MR AT 1E— 25 A6 56, 22 3 O o0 A b Ay A7 Bk R Al B 22 TR) A RS O
F o AR H PSM J5 ik g Ak B4 - 485 AL 1 % Abadie et al.(2004) A BF5Y, SR I 12 1 i 4B UL
B ) 77 2 R AT DG, VG BC B AN e 140 I 51, Y 7 76 40 1] 45 43 AH [8] %) 91 510 A A B e BROBSCH HE e 6 9%

O BRSSP E T2 35 )M 35 (http : //ciejournal.ajeass.org) B 14
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RIKFE - MHEES AW AK

BET TR Aok K B TR e A b B B BT BT A AR R SR B R A A DE RC Y
FRAEAR & o 4 s 1 Ak BHZH 55 06F I8 4 70 00 1) 45 23 DC e i A9 8% 2 B0 00 . T LAE Y 76 DCE
R, BT A AR T Ak PR R IR 2 2 A AR R G 25 S s AR A A5 20 3T 20 DL C S, K 4 A B A A
W A5 R A W E TR BR T A BBV B A B A L R B2 T A2 BUAT BUAR T A A lk AR A2 3
A7 AR T3 A Aol 2 6] T A G 22 S i AR i o X R T, 4% Al 22 ] A AR AR A e A DT IS 22 s AR AR
R AR AR 0 e R R 22 AR, AL A AN X MR Z (R A E R G 2 R . RIS, AR 4P AT L

F A i bR AEAL I 22 X978 BTk . R, b Bl AT A B BIRFE IS id 2 /T — 80, 15 &
] K
x4 HEEsTEgEABEASITBAKNREERBERL
(1) (2)
7 —
i 1] 45 43 DE i 22 iy i 7] #5343 DS L 22 I
PErE AT 242113 -0.3120
(0.0001)* (0.7662)
R & 16.8907 -0.2500
(0.0003)" (0.8063)
IR PS¥ 11.5101 2.1202
(0.0000)"" (0.0343)™
15T A 21.4302 0.1107
(0.0000)* (0.9132)
LR Chi? 512.2400 6.7620
(0.0001)™" (0.1494)
Mean-bias 3.1125 0.2002
Med-bias 3.2102 0.1001

TE AR E AR B rp 455 NI RS BT 455 BB A RO B p (i

A SO R B ) 45 23 2 05 B0 A b RO HEAT R B o ANk 3 YIS P S T, BEA T A 23 DE C S A
b 32 B A7 BOAR ST SR 2 08 il B8 R S URLEL B A 3 B IE 1 B2 0 . PSM—DID K R [1] )
LR 5 L —F 0 2T DID AR 4 [n] 9 25 SR AR — B, 9E— 2 R W Al 32 347 B 115, R
Pt 7 ARl

)R PERL SR . O AT . T SCH R X REA BEFT AT R S 3, A B 23 {5 % Beck et al.
(2010) B T7 & , X1 45 73 DT JE s AR AS R A7 P AT B 30 AG 06 . ANIET 2 n] LR i, 32 B AT BLAL 375 vh
Al HBE P B 2 3 5 B R BT SR bl AR 0 M2 22 S LI B R B T R O I A
B WM A 2528 . @ BRI KRR . O T 5RE S Ak B A R XS 2 2 (8] 2 B A vl 52 e B 47 B Ak
T35 Aiolb R 22 T8 B PR 56 3R, AR SCAE R AN S0 P 456 0 = — 3 M1 D 400 A0 Ak 0 I 5, A6 56 7 11 40
H=6,0], BIARS56 i [1] B oAy e 8h A0 S35 I 0 B9 7 =48 FS =48 5 [ I e 4 0 = + 3 8145 o0 55 — R LAk 1]
A5 KRS BT [0, 10 ] X P H 1 58 A7 32 S Al B SE A A7 oAb ST ) (0 = 0) 22 A P
I, TV S5 2R AN 5 BT o SEURSE SRR W, A AT — > HE AU AR 31 A 77 10 301, 47 BOAE $11 48 O 23 36 Aol i
K7 AR B3 RS, S .0 Punish A BA GEiH LAY 25, 9F— 25k 50 32 247 Ak $i1 58 22 06 Al
I A R IR
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TR ETRE 0 sgsH

15
10}
s
1)
o)
w05
v
s
)
0r—
-05F 1 H 1
2012 2013 2014 2015 2016 2017 2018 (4Ef)

B2 fUlTHLAINHEZMEYFITERRR

x5 Z R I8
- RELAL T -3, % D1 -6,0] REFUAL ST +3, B 1[0, 10]
Inprofit Inasset Inprofit Inasset
punish 0.0142 0.0087 -0.0004 -0.0083
(1.0791) (1.2672) (-0.0262) (-1.0811)
1 A8 2= 2= 2 2=
FisF 1) [ 52 3550 = = = iz
A [ 2800 = 2= = =
BURIIRIER 127677 127677 67329 67329
R? 0.8632 0.9393 0.9030 0.9681

(4) 5 M. OFF AL BB 5 8 o 1 SCH BS54 AT RS UE A 56 26 B, 4l % 328
A7 B ST 67 T 5 1 BE 0 B85, A2 BAT BOA §1 AT R Al A o B4, A7 BUAL 70T AH X 488 R RILAR 1)
Tl A Ml 5 M 2 5 2 DR Al S ) R OG  BE A B T IA IT AR 7 AT AR R A Al J] 43S R R
A ol /NS Al 5 T PSM—DID B R 43 514G 56 47 BOAL $1 0 I PR iy 2w o o, BB
KT 40000 J7 T0 A i b e A KFA A, 8588 7 2R A2 40000 T3 G B 4ol 3 Ry /NVERBE A alk o 35 64
P55 R T AT B 76 R 6] AR Tl A ol 19 S5 0 Pk S i) o % o /N8 T Al 47 B4k 330 5 A
T A R Tl A Ml B AR AR A 36 48 SR 2SI, 3R B AT O S I RS 7 A 5 i R R IE
HAE T 1% 0 0 WA S . (R 47 B 70 AL Tl A ol K 1) 52 i 5 it B 4R 8 0 i
B 5 1) Ry IE, AFUGE R0 7= B 52 i) R B0k B, H 3 S Al B AR 56 . SRR B A R AN
SO 1 HE TV R Tl Al AR 5 A% 3 00 1 5, AT B $ AT RS A T . X S5 SR SCEE T
4 RN SR S Y AT AR A AT BOAL ST A R T K (R AT B A ST 2 o SR AT S RO Al ) R S A
Ko @FETATBUL TR S5 00 . A SO K AT BOG §1 #c BB R bR E 53 13, fdi ] PSM—
DID A5 78 43 551 K65 56 AS 7] 28 0 1) A 73 6F 335 00 A ol il K P 1) 5 0 1k S ) o A A A T R A B A, AN [] 2
TR Qb 3 0 i R AR i AR 3 O 2 AT SO O R Bt (Punish) 680 9140, 32 31 5 £ R B 26 4
M B Treated = 1,75 WA 0532 21 5 7 R W5 B 28 W5 40 T1 M 4F R UL G S0 1% & Time=1, & W K
05 5t 52 7 AR Wi B Ak 531 R 19 2 1 28 FLI0E ( Treated X Time) o
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=6 ETF U MERNRRES R
_— KA Tl Al N Tl Al
Inprofit Inasset Inprofit Inasset
punish 0.0345 -0.0070 0.1048" 0.0724"
(1.0772) (-0.2931) (6.8932) (12.7283)
BB 2.6841" 9.1710™ 4.1377" 6.5017"
(1.9435) (10.2634) (3.1340) (10.6456)
o A = b b =
HF ] 35 5 265 2 = = b
A [ 7 2800 P = = =
FURILE(E) 119345 119345 319292 319292
R 0.7157 0.8593 0.7571 0.8841

RTRIER BN, 5EEE G E VM, I BA SEUNE A AR KM B M A E La
A ERBE TG Y Sl S ARV A 97 S AR O T B 2 R0 A 2K S A A SR Al B R 7 AR
() T [ 520, RLE AR REAS I [ R 285 SR 20 o (RAT B A8 IR A2 2, M B s o S POl ) 288 28 4 Jo ik
AR A 2SI A BRI Aol AR Y 1 ) 52 0 O R 3 HOR A AR S BB R R p 2 A
I R AR A SRR WA S Ak T A B 7 A 3 B e e, SN 1A R BN T Bl T 5% Bk

*17 1TELAL 7 KB X a4 ol (19 B M R
B (1) (2) (3) (4) (5)
] JERLN T H AR HILE ] A s
Inprofit 0.1172" 0.0573 0.1962" -0.1221" 0.1659™
(6.3082) (1.0152) (5.6133) (-2.3904) (5.1151)
5 1) A8 = = = = =
B[] [T 2 = = = = =
AR [ 58 0N = = = = =
FURIUREED 461783 461783 461783 461783 461783
R? 0.8083 0.8083 0.8083 0.8083 0.8083
A (6) (71 (8) (9) (10)
VRGeS B s YL BRES A3 25 ek 5 H
Inprofit 0.1111 0.1624™ -0.0692" 0.2372" 0.1671°"
(1.3253) (6.8191) (-1.8170) (4.2072) (3.4743)
s i) A8 = = = = =
i T 1 2 v = = = = =
A 1 00 = = = = =
BURIUREED 461783 461783 461783 461783 461783
R? 0.8083 0.8083 0.8083 0.8083 0.8083
g (11) (12) (13) (14)
P {5 57 Bl AH G EIES HoAth 2
Inprofit 0.0748 0.2644™ 0.2452" 0.0962"
(1.0787) (4.3812) (3.8630) (2.6962)
5 1 A = = = =
P [ 1 A = = = =
A A ] S 4 = = = =
L (B 461783 461783 461783 461783
R? 0.8083 0.8083 0.8083 0.8083
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TR ETRE 0 sgsH

109 #9235 PERE 35 o 3k 3R], 8 B B HOR 75 B4R BLIC ™ dh f ks R it B 45 6 L Ak 5] 619 3
AR, A A TR A A B A 51 45 Aol s SR B PR RN AT R K T ISR AL, 3 5 I SR BHE 23 B
FAWD G o Al 0 T 3 RS AR 0 g 50, EL T A oll 22 A 77 v il iy, b L F TRM i 2 3 15 5 1%
ROV B o i HLZEE FRES Ye  SCI H By A 28 B B AT AR T X A b R AR B4R A LA 4
A2 JE IR AL Aol al DL S i o B AR R AEA 2 5T M S 3045 B 4 8 A O aUHE [l Aol
o ARJE, — H T R TR O RS T R AR L HR D B AN B A S R A 1 AT Oy, 2 LR
Wi 1) 3 Bl 2 A AR 5, B4 TR A5 22 5 5 1S A AR AR SC T, T L2 A B T 50 A o 22 42 25 - i
U5 B AT O 2 PR B 2 ) i AR DG 3 B STE , 4 Al SR B bl o T BT AR L B Al A
R LT e N [1) 308 3k 1 o B A S D7 R [l ol 5 ol R 2 B0 i

(5) TR BL 2 Mr o b3 SR AG 36 3R W], 47 BOAd ST 1) il S TR A7l 88 Aol B, TR SCOFF
SR AGE 965 47 A 71 R W A b B B FR AL o A2 T R A A RO A T AR AR SO SR R
TSy R il B B AR B O R PR AT B o A Ak B R B S R R ALY L] (Sale) o A
2 8B WIS AT, AT BUAR T 2 0 3 B0 A ol B0 8 B g S 2R B R AR O TE, ELAE A
AR e I T 5% 1Y WE YRR S, A AT SCHENE A B BT . T RE AY SRR T, TR R 2 R Y
Al R 2 i TR R Al HLVE B Tl Al 22 A7 Fp a2 R TR 3 A R A R (R S 1R
AE 1805 o 52 B AT B AL ) X HE A B BT R WA AT R, Aol s R A AR i Ak A R
VR AT sy RO 5 [ s A7 B A 3 A BE SR80 ™ T ARURR Bl 1 O S sl B S DL A 3 MLA T A, AT
A F T Aol K IE K i o 2 B T Al B b R B AT A A B R L R R RO O B R
BT A AR B AR 5, IR X AT X £ A A B (Ininva) , N3 8 (9 J5 P8 AT LA H 47 BAL 511 23 03 4l
BEATRORAQNHT , f 2 ol I, BN 015 R BN IE, BRI AP A2 5l 5 T 10% B9 2 3 PG
Koo WTREAY ISR 7R B A WA AR SRR, A2 0 T oA AR o R A R R AN, Al B R
BT I (52 T AR LL,2010) .

*=8 1 Mz H 8] 1 ) 46 36
- (1) (2) (.3) ( .4)
Sale Sale Ininva Ininva
Punish 0.04117 0.0404™ 0.1434" 0.1592°
(2.2632) (2.2237) (1.7112) (1.9021)
H B 0.1789" -0.0008 7.6804"" 13.9080""
(801.4412) (-0.0121) (7266.1263) (23.1243)
s o AR et i = 7w =
i [ 2] 7 2880 = = b= =
A A [ 7 200 = = = =
PURIIIE(E) 50355 50355 41464 41464
R? 0.9753 0.9753 0.9893 0.9893

B, #—FRE

B FN A [ Al 32 247 AR T A0 I (8] 4746 22 53, D03k L — A5G0 — B BOR wids 4R 0y, AR SCIE %

Fa) 1 2 I o A OUTE 22 0 Y, — 8 R b R 1 REAS N A 1 )

BRI 0, ol fE i ML 22

52 B Ak I R T Y A S B E P A O R AR A I DG S B IR Y B A
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RIKFE - MHEES AW AK

e % S T A0 EC Al 32 BN AT AR TR 94 S R A AR SORE b T 25 I R R 2 ) A —
(14 52 i 28000 A A 36 o R s IS 8 i A A A7F 5 30 1 P28 ok i L A2 ) A Aol R SR SR i M . 2
B b, AN TS A A AR T X A Ml A B8 R AT BE A B X33 o O e, A SCNAT A T 14 2 25 00 A
AN TR U B A Ak 5 A 2 T — 25 70 A AT BOA 68 Al I B R T

147 BUAL $7 B9 3h 75 380 R

ik — 20 25 B2 A b 32 B AT B Ad S 7R I R] b A 28 AR B, AR SOl T PSM—DID A5 Y 4G 56 17 B Ak
NS 24 450 2 Ji5 B — A Al I SR B BB SE o BA SR 9 B HT P A1 AT LA Y A AL SR
A b M) B Y B W 5 2 O T HLSE R A BOR A GRS A R Al B 7 A I 1) B2 S L T
JETESS 44ETFIG BT R o R, A B S50 Al 10 P 19 I 1 52 e H A S

2ATHASI EERNH -SRI

BT SR A [ D50 T A ol 90 9K 52 B AT B AR AR O A T 22 301 DID AR {H o A7 £ Al [F] —
AR A0y 52 B 22 AT BUAR § 0 22 453 3 52 BT BLAR ST RO BR G o O 1R B AT BOAR T AR JEE X Al i Y
SR AR SCHE— L Gt T A A AR 32 ST AR RE A N B R AT B SR (frequency ) , I 5 i SCH
M AT BLAL $ AL B (Punish) #EAT 58 1., 50 B 47 BLAL $1 75 E (Punish_frequency ) X 4 Mk B A 52 1
FOMJGMF] 7R T T PSM—DID BB f (] U7 45 28, 47 BOAR 551 52 Ak 5172 8 52 5. 2 05 AT AR X
Al B R 2 B O AR o X BE ER 3R ImTUH 2 2R R B, & A R R 4 X R BT R RE L DR
JE 32 Ak $ AR BE T AT BUAR ST Al S B W AT BT AR R RE B IR A T, A2 A T A ol ol i
U R R T AR [ A ol 7 0 R AT RE I A e 1 o M A G o o i el 5, e B R M
REANL” F A AR R A7 AR AR B B T

®9 T AL 31 B9 Bh SRR
(1) (2) (3) (4)
kit
Inprofit Inasset Inprofit Inasset
Punish_t1 0.1491" 0.0794™
(10.6712) (14.5672)
Punish_t2 0.1945™ 0.1291"
(7.6662) (13.7183)
Punish_t3 0.2300"" 0.1617""
(8.2081) (14.7473)
Punish_t4 0.2173"" 0.1395™
(4.4123) (5.6533)
Punish_t5 0.3770"" 0.1204"
(3.5182) (2.2451)
Punish_frequency 0.0292" 0.0134™
(6.7563) (5.0211)
5 1 7 b 7z =z =z
HRF 117 &5 5 280 1 P 2 & =
AR [ 5E R JE = & =
PURIINEEY 461755 461755 461783 461783
R’ 0.8083 0.9201 0.8083 0.9201
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Market Regulation and Enterprise Growth:
Empirical Analysis Based on Administrative Penalties Data
YU Yong-ze', XIA Long-long’, DUAN Sheng-lan'

(1. School of International Economics and Business, Nanjing University of Finance and Economics;

2. College of Business, Shanghai University of Finance and Economics)

Abstract: Under the complex situation of momentous changes of a scale unseen in a century, the
real economy is subject to dual constraints of shrinking foreign markets and insufficient domestic
demand, and has encountered unprecedented challenges. In the face of possible market failures, giving
full play to the government’s “visible hand” and introducing market supervision mechanisms are crucial
to the high-quality development of enterprises. To maintain a fair and just market order, whether the
construction of a new credit-based market supervision system can promote the integrity and self-
discipline of enterprises, and whether the regulatory punishment of illegal enterprises can bring about
the governance effect before and after punishment has become the focus of this paper.

The construction of a unified large market urgently needs to build a new market supervision
mechanism based on credit. This paper combines large-sample data of industrial and commercial
enterprises, administrative penalty, Chinese industrial enterprises and listed companies in Chinese A
stock market to obtain 13 types of administrative penalty data for enterprises from 2000 to 2018. It takes
the enterprise information disclosure system implemented in 2014 as the policy impact, uses difference-
in-differences and propensity score matching methods to explore the impact of the information
disclosure system on enterprise behavior, and then further analyzes the impact of administrative
penalties on the growth of non-compliant enterprises.

The results show that the enterprise information disclosure system reduces information asymmetry.
Administrative penalties have a significantly spurring effect on enterprises and promote their growth,
and this impact is long-term dynamic. At the same time, with the expansion of enterprise scale, the
promotion effect of administrative penalties on enterprise growth is weakened. There are differences in
the impact of different types of administrative penalties on enterprise growth, and advertising and tax
administrative penalties have a short-term negative impact on enterprise growth. The mechanism test
shows that after receiving regulatory penalties, enterprises will increase sales expenses to increase
advertising expenditure out of consideration of improving reputation, and promote enterprise growth
through technological innovation. This paper not only provides micro-evidence for evaluating actual
effects of information disclosure and administrative punishment, but also provides theoretical and
empirical support for the improvement of market supervision mechanism and the construction of
enterprise credit system. In this regard, market regulators need to further improve the administrative
punishment system for enterprise violations, establish a tiered information disclosure period to give play
to the spurring effect of administrative punishment, and select appropriate punishment methods and
punishment intensities to achieve the deterrent effect for other enterprises in the same industry and region.
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