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ERHFEFERP

AR AR BARE SCRAT R TTE LR 2,
CAR=B,+B, xSpon+f, xSize+3, xLev+B, XA ge+B; xROE+3, xMB

48, xManager+B; xDual+B, xGEM+3,,xSOE+ > Industry+e (4)
x1 MREASEHERS R
JOROE eSS E|
FEA 532k PREEHLAY WK
H W FE T (FE)
BT R A FaziEs | iR AEFH(300268) 2013/5/10 119
BEAIES | SAHE(002200) 2013/2/27 43
RAIFS | RAERHE Ok BT 2013/5/31 26
il FEA
B LR BT R b (R T ) 2013/5/31 6
KiEg | REWRECK L 2013/11/22 33
ORI VR AR I IE W 2 0 35 R A TR
x2 TEENSEER
AR A AR 44 B AR AR L
BB AR | SRR 45 R CAR KT BT 5 Beatty et al.(1998) ,Chaney and Philipich
(2002) Skinner and Srinivasan (2012) A & 4 2T 72 %5 (2008 ) 4
7] (% 75 v
SeAT AT Spon AR H 2 PR AL SR FH < Se AT A O 2O £ 4 08 A i R
fHR 1,80k 0
PN B RO | Small (AL 3 R B 48] — 7~ A I R e A AR B B 18 ) /o e B ] R
et LA R 5
5 JBE B 1] Turnover R FMHET 6 N e TR P @M LGTE, A E#RTF R
I 558 5 B /i 1
HA Size b AEAR A R A SRR B
it K P Lev AR AR R R L 2
LTI ) Age TR 1 B SR B
RN K- ROE L#E{%ﬁfﬁﬂﬁtﬁ%‘s
WA AL MB F—AER RS f i mEZ
e B G )ZFF IR P Manager AR )2 R ]
WG — 5 Ol Dual FEPLAR G Y K RS B R A — AR BUE Sy 1
0
25w T A GEM HEAAR f 28w AE A A T O R 1 A WA 0
Al AP S SOE LA Y EO A Al i BUE S 15 S 0
A28 Industry REAAE & R FHUE M 23 A7 AR e i s | il 3 oMl e BR 9 ARAY |
FEAAT ol ¥ B8 — AR

TE . 5 2% 72 B AR G B 00 55 ol 24w BHOECE AAT ll HC0 1 0k I 28 22 00 i B Wind B
ORI R AR
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25 B N BT X T S AT WA AN R AR BE K Small IMABIRIRL (4) v 40 38 H 5 WS
Spon AT FEIMTAF BNHL(5) o Smadl 95 BRI 8 BB AR I 04 23 Wl 0 38 B Le 9], 124 A bt
RULIITE FBARGE R | i /N BE 8 i K B rh /N0 38 5 A A3 5% 3 0k 1 < ST 8 Ak ]
FREE 10 22 57 | 2% 2ok A2 e I 3 Ko DA S

CAR=B,+B, xSpon+, xSponxSmall+B, xSmall+(3, xSize +B; xLev+, XA ge+3, xROE
+B, xMB+B, xManager+3,,xDual+B,, xGEM+B,, xSOE+ Y. Industry+e (5)

R 75 B IR TA] 4 52 0 AR SR -5 XA T 45 (2015 ) A TR 1 D7 A8 366 8 T 48 B8 Turnover .
Turnover NI EEAE Sy K 5B e AN SR AR 2t . R vER B 1 $ 05 & FE 8] | Turnover i 544
HAT 6 ™ HIFBME, B Turnover MABIEAY (4)Zh IFA1EH S Spon B ST | 3 11 75 2] 451 A
(6), AL (6) T 22 AT 1) Z KU HE % S WA [R5 I BF ) A9 48 9 38 % T e AT s A0 "IN [ R BE I 22 5 0 A
LA FRFAR Y 52 ) | AR SCTE T A [0 05 3o i v 34008 158 28 U4 BRS W) iE AT SRS

CAR=B,+B, xSpon+3, xSponxTurnover+, xTurnover+B, xSize +B3; xLev+3, XA ge+B3, xROE
+8, xMB+3, xManager+B,, xDual+B,, xGem+B,, xSOE+ Y., Industry+e (6)

4. HIRME LIt

K 3HR T FEARERRIRIEG T MR L, MRIEEE 3 7Y Panel A, TH/NBARAE B A A )
LA B e S A L Small WISERME R 0.68, 2B /NBEAR o v 8 B L R 0 50% . Turnover Y
SFEHE A A E 0 0.03 2 A AR WIFFEAE AR i B A 1 B AR 5 T AOK IR AR TE R R AEA
e VA Al FE A, SOE /Y- EA R 10%, 4 1 3k 5 5 (00 T T 5 4598 9 52 | 7 ] 5 0 7
AR SO RSB E 1% M1 99% K-V EdEAT T 4R Ab 2R

2 3 19 Panel B F7n T W8 FEA Rz AR AS (0 20 18] LA, B3k 67052 7K SF- 8 S4 48R e 437 85043 S0l 76
10% M1 5% B Gt K EAFAE 2252 2250, Hopb P il 22 B B ARAF 78 % 22 57+ . Panel B &, “ V231
I3 AR A AL B AR R R Z 0] DB RGER 225 70 0F H i D BEFE R A R4 ) A
A Z RT3 S ) 28 S, AN A2 T 2R A W Y B B ARIE 22 5

T, KIEER

1. BREEXN FERTBA"HIAREE

K1 BR T “Sed A S H i R i as e 3wt m 86 Do S EH AT S 3 M 3C o H
FRAEE 1, PR AR S % P B A RS AR H AT 2 D325 B RUNIEME, JF H 2 308 b7
R H X R W] Y P ZE IR 82 AT T BRI R AE AR SRR P T B N T
SN, B8R TS AT A " 5 S R AR 0 A W] AR BE | R A VR R R PR UE S A AT
WAL A R B AT T BT R 25 0 <S5 e i Jn 6 Rt T 1 bR TR SRR AS Y T 4
SN B T B R <SS AT A B IR A SR A R R N H AT 1 A2 S H
RUE, HAFE TR TR H RS 2 D385 B A S BIg JFES 0 B 545 3 M 3c s HEE R IE
{8, XK TEBA “SBATIEAS " T 220 CRAEUAL 32 A7 BAb 311 | i 37 25 %08 0 B g A im Jse y 42 i
ARV, S ORFEHURG 52 B AL p | AR B 2 0 2 IR A AL I ™ A S iy T g Sy, Xl
Beatty et al.(1998) Chaney and Philipich(2002) LA K 42T 4245 (2008 ) A58 AH— 3K

T4 R T ARG DT P3R5 & P R A I T 3 )ON 25 5% #E[0, 1] [-1, 1]F1
[-2,2]% FFZE SR AR W SR 7 CAR YA A8 0 IE M RIFEA R CAR Y901, IR
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*3 FETEMAMSIT
Panel A EZ AR 4R M S 1
A3 i RFEA%L ¥y e/ ME SN p25 p50 p75

Small 227 0.6798 0.0981 0.9467 0.5627 0.7232 0.8194
Turnover 227 0.0315 0.0024 0.1173 0.0153 0.0257 0.0419
Size 227 21.1486 18.8556 24.0549 20.6367 21.0879 21.5875
Lev 227 0.2925 0.0140 0.8201 0.1441 0.2554 0.4176
Age 227 1.3698 0.6931 2.3026 1.0986 1.3863 1.6094
ROE 227 0.0632 -0.5352 0.3084 0.0329 0.0644 0.1091
MB 227 2.5710 1.1047 9.6648 17121 2.2276 2.8731
Manager 227 0.2958 0.0000 0.7486 0.0151 0.3036 0.5302
Dual 227 0.4361 0.0000 1.0000 0.0000 0.0000 1.0000
GEM 227 0.3084 0.0000 1.0000 0.0000 0.0000 1.0000
SOE 227 0.0837 0.0000 1.0000 0.0000 0.0000 0.0000

Panel B3 248 w4l 7] HL 4%

()BFFEREA (2)F kA
A TR I A P FCAL AR FENUR A o 2 (=@

A B ¥y fig AR | REAKK ¥y fig RROE | WEZER | PREER
Small 119 0.6690 0.7300 108 0.6920 0.7120 -0.0220 -0.0180
Turnover 119 0.0310 0.0260 108 0.0320 0.0250 -0.0020 0.0010
Size 119 21.2200 21.1440 108 21.0700 20.9990 0.1500 -0.1450
Lev 119 0.3120 0.2910 108 0.2710 0.2330 0.0400%* 0.0580%**
Age 119 1.3890 1.3860 108 1.3490 1.3860 0.0400 0.0000
ROE 119 0.0650 0.0650 108 0.0610 0.0640 0.0030 0.0010
MB 119 2.6700 2.1610 108 2.4610 2.2740 0.2090 0.0870
Manager 119 0.3050 0.3390 108 0.2860 0.2670 0.0190 0.0720
Dual 119 0.4290 0.0000 108 0.4440 0.0000 -0.0160 0.0000
GEM 119 0.3360 0.0000 108 0.2780 0.0000 0.0580 0.0000
SOE 119 0.0760 0.0000 108 0.0930 0.0000 -0.0170 0.0000

TE :p25 .p50 F1 p75 435I X5 B 259% 14 535 K L BOHT 7590 53 0B % ok v S I FIRAE 10%, 5% 19080 E A7 K- 3%
BORE UL AE R Stata BOFTHE,

WE FE[0,1].[-1, 1]M[-2,2]% B ] P ZiE gz HE P CAR 207 10% M g2t /K 1 i
Him THEREA, SE 1M, 3%R 4 SR RYIER XSS A Rk RS B A 51
FFF G, T B AR R WA T L R O R A I REAS (9 17018 520, 38 & Pk 5 AR W S & (1)
WE TR RN AT 2 st ] 3 B | b R0 3 X AR A B A DG H A 371 G T AR BE AL, Chen et al.
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(%)
1.10 -
0.90 0.89 0.86
0.70 -
0.50 -
0.30 -

o1 : /0.21

-0.10 J.-

=0.30 3_0.15
-0.26

-0.50 J
day-3  day-2 day-1 day0 dayl day2 day3

& PURER MW RE S < FREA

B1 “ETEM"EHSH CAR &H
VERPR M

x4 EHAORBHRITHRHEERILR

(DHWFFEREA () FEA
CAR RSN Ak U FARR AU Bl 2 2

(D-(2)

AL PfH Hh o K A K HH PR | BEES | PARER

[0,1] 119 0.0040 0.0030 108 -0.0030 -0.0030 0.0070* 0.0060%*
[-1,1] 119 0.0060 0.0050 108 -0.0020 -0.0040 0.0100** | 0.0090*
[-2,2] 119 0.0110 0.0120 108 -0.0010 -0.0010 0.0120%* | 0.0130%*

T e ok 3 JIRIRAE 10% 5% 1% B A5 K T2
RV AE & R Stata FAFITR

(2011) LA Je SRR SR AR A= (2014) 34 & L A7 B $ X6 T B4 95 358 w) B 7 AR W T 35 S B 35/ A 3
WO SEREAS R I RE AR B A B2 2 2R ST AR 38 A /), AR AR () A PR A MUY I 5 L 52 3]
Ab T A 5 =N ) e AR DGR BRI G T 35 5 I A KT AL

R T WER 5 SRR X TS AT AT BN R R B AR SO SR A (4) X ik 1 TR, R
SHUR TR (4) R EE S5 R 53R 4 G5 50A — B0 R T A R RHIE R ZR 20 IS | Spon 1918113 R 4L
TE[-1, 1[FI[=2, 2% FBISTE 10% Gtk B R IE, XA 1 U, 2R 5 & 50k
COEATEAT  BRAG T HGEE BINTR] BEAR T UE M 25 A7 BOAh 7 < 35 5 45 0 45 7 i) £ T 52 MR | DA fef A5
RAEMAE FE P E T IEE M TSGR, & 5 ™ Spon M REOF A EA LR L LM 7
[-1, 1RI[—2, 218 FHA {CRE M 4% 98 2 K 0.84% F1 1.14% B AL 25 | 53 4 g4l a] 22 AL A
H—2, 5F 4 MR 5 BH T AREER RN, % 4 3K 5 WEISTERS 7 n R BUKF
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x5 BHEEXNFETEAAREENZTES
- CAR
[0,1] [-1,1] [-2,2]
Spon 0.0058 0.0084* 0.0114%
(1.43) (1.73) (1.84)
Size 0.0004 0.0024 0.0050
(0.12) (0.58) (0.93)
Lev -0.0173 ~0.0303* ~0.0374*
(-1.24) (-1.70) (-1.74)
Age 0.0045 0.0054 0.0081
(0.75) (0.68) (0.86)
MB -0.0002 0.0010 0.0003
(-0.11) (0.58) (0.14)
ROE -0.0527* ~0.0933% —0.1218%%%
(-1.92) (-2.46) (-2.78)
Manager 0.0145% 0.0272%% 0.0275%
(1.80) (2.60) (2.18)
Dual -0.0003 0.0012 0.0055
(-0.08) (0.24) (0.95)
GEM ~0.0040 ~0.0034 -0.0052
(-0.79) (-0.52) (-0.64)
SOE 0.0102 0.0245% 0.0306%*
(1.36) (2.28) (2.28)
Constant -0.0109 -0.0433 -0.0856
(-0.16) (-0.57) (-0.83)
Industry Yes Yes Yes
Observations 227 227 227
Adjusted R-squared 0.0093 0.0537 0.0633

W OGS PR E @ o o S BIRIRTE 10% 5% 19% 0 & 5K F F B2
VeRR IR AR AU Stata BRI,

AP R — B, 3t DA TAT U5 B | 28 W) AR AR S 2 i B 9 A AR 5 s R AR T 3 O 25 SR R LA
R SR AR W 35 T 3 SN A A B X T AT I AT BN R A AR A R 1 BT,

MR FE T, 28 5 4R il A8 & (9 1] 9 R B0 T A BV R AR X < S 58 5 A B T 3 RO
Wi, FEFE 7S S 9 SOE F Manager TE[-1, 1/FI[-2, 2% F1 ¥ 28 0 1F | 26 W A sl o Joid A8 B
JZFEBOKE A B TR E X T AR R E 5 1P0 i 8 R A5 B B #E 0 HAE  EAA b A A
AR IR RAA W8 /0N, BLAR ™ BV 5T 76 23 W) B At i A b B DR S | DRt 7E TPO it AR vh
S it K A7 2B % 1 Sh AL 55 5 B B2 R KOV A B 1 S 8048 BN BRI AR 1) R 25 — B0 | S FRAIK
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PO i & i i (A5 B 4 8 R A= I HER | Lev F1 ROE WY M1 ZRATE[-1, 1)RI[-2, 2] 1A 3%y B |
X 3 WA v 0 B (5 KT FLRURIRE ), 2178 R B0 1 IR RN BRSO | I 95 XU RO | g
DR BRI AR A5 81 M 1) 5 77 BSOS BRAIR DALt 8 9 3 1 i 3 s I B 47 1T ROE 1) 1l A R 450tk 35 4 1
SR T 5 A ST BRI X E M AT IR R FEAN VS B R B B R A R S il R R
K22 2 BB BN AT GG 2 | BRI A 2k  (HAR S R HLA T Al fE 5 R ik A5 B Bk
8 AH DG B AT T A0 M 8 Bl 25 52 B BT BE | DR Ik 45 B 3 R ATORE 23 AR R 0 MoKk I AR
S0 AT B T 3 SO,

2. AERBFELEBN FRITHEMAANBRENER

F 6 R T XA (5) R IHSE R TER 6 45 OCAZ & 5 7E[0, 1)/FI[-1, 118 H I, Spon
FR 01 U5 R BAE 19 G K 1 38 AE[-2, 218 1T, Spon B 1819 2 B0HE 1099 4831 7KF 1 8 3%
X AR PR AR AR S AT AN Oy SR T B IR RN, AR, SRS
HHEE , 2% 6 T Spon [ TH1H RECHA L0 X L0 B F 4R TE | AT B W P iE e &
FUA R 2 4% WA AR 3, FE[-1, 1JA[-2,2]% H 3 Spon B RIA REYTE 0.04 K4, T E S
Spon WIIRTA Z KL [RIW), 53 5 AL, 3K 6 W0, 1]% H 1 Spon MIA R % ETH, IF HAE 19%K
VL RENIE, &6 hiyfs il AR & mIH RS R B EE SR S A3,

B2, % 6 MR P2 I5 1Y « e AT AT IF R AT i /N AR BYIA AT, Spon 5 Small 958
FeTAE[O, 1)FI[-1, 18 F ¥ W38 ot SR 2 #ERAH R, X U6, 2 By b/ VB9 5 0 F < S 17
A DA ] R 8 AN 2 B I BEAIG ) AR SO Ry 3K AT B A 32 B v /N 9% 3 118 IR i 4 S TR 5 i i st
2 DABEER I 1 R0 bt RV S TR A g i 6 Rk XUBS: (R T4 T < SEAT IR AST BR A8 ek oA I 43¢ % 4 1R
PPl 2R BEAR AR 5 35 2 P W AE KU KT, AT A B4R 5838 (I ] rh /N 0 3 R e 3 P AR
R, X S AT AN 7 A T N R AR B AER DR AR A 58 35 8 i T e AU 7 | sl Kk 2R 4%
(2009 ) F| FHA [F] 248 BRI 45 58 35 149 58 5 B e I, AN ) S AR 43 8 25 %) IR Al B A7 26 S, i /MR35 I
TR GF KB B S A T I AN B AR 5 3 25 7 (8 AU 7K T | BE A8 3R A5 Rl XU Sy 2 443 ¢ 25 1) ok ] 5 L2
25 WAV B S 60 T O 4 IR 2R 45 5 5 AN (B, 7ER 6 ™Y, Smadl 1 R1H FBC7E 42 P 7 11 300 () 0 fd 25
RIE  FWIAE <F e GBI R BOKOT 5 5 A A R L IE ARG, X R4y
SCRE T RN g e KU 18 A 17

7 AR T RE R B ] 49 38 0 T < SeA T A B T g S B g O, 53R 6 AH— B, TE I AKE
JREE )52 J5 26 7 T Spon B A R ELATF S IR AR IF H mNH R B 205 3 X F PE Mg i
SR B 5 A FTHRTE, BR Lev WA REOR W40 3 7 56148 & 09 1715 R 80555 L 25 K
PR SR 6 MARIEALREE—3, 728 7 780, 1].[-1,1)1F[-2,2]% B, SponxTurnover
W FE I R 17 HAE 5%GE T KT AR W35 3 3 W 4R RO [ 8 | 45 98 3 X T = S A7 Ak ik
[vi) At o BRAIG 33X 55 MBI 3 A — B0 T, AR ) 0 2 43 9 A A B W A SR TR 38 B 1Y
g PSR B R A PR R AR 2 RN B AR DG 09 B AR A B T e AT A A
TR BRI R AN M | T S M 5 B AT {5 5 4 608 I o AF X T 5 7 M e 28 o 1 e B 55 e 4%
R T A AN A T S AT 58 25 B AR AR 5 5 0025 B R AR AT I 2 B A B R

R T it 2D SR G T AT AT A DA R R B A S DA AR B KU i A R e
BTN AE T AT TR R I

6, Z BB AU It d 2 AL S i) B (5) 1 I I 25 R SR 2 A, b Tl % 5
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=6 RN BF B X TR AT IR AT B T 45 R
- CAR
[0,1] [-1,1] [-2,2]
Spon 0.0346%+* 00440+ 0.0410%
(2.68) (2.66) (1.80)
SponxSmall ~0.0416%* ~0.0513% -0.0424
(-2.29) (-2.15) (-1.34)
Small 004225 0.0627%%* 0.0572%
(2.54) (2.96) (2.08)
Size 0.0005 0.0028 0.0056
(0.16) (0.73) (1.08)
Lev -0.0179 ~0.0312* -0.0382*
(-1.30) (-1.76) (-1.80)
Age 0.0071 0.0100 0.0127
(1.09) (1.18) (1.24)
MB 0.0000 0.0015 0.0008
(0.03) (0.84) (0.36)
ROE -0.0532* ~0.0906%* —0.1178%%%
(-1.92) (-2.39) (-2.67)
Manager 0.0122 0.0235% 0.0241%*
(1.56) (2.35) (1.99)
Duadl 0.0001 0.0015 0.0057
(0.01) (0.31) (0.99)
GEM ~0.0031 -0.0022 ~0.0041
(-0.64) (-0.33) (-0.51)
SOE 0.0145% 0.0313%%+ 0.0370%%*
(1.81) (2.80) (2.62)
Constant -0.0463 ~0.1044 -0.1450
(-0.69) (-1.34) (-1.43)
Industry Yes Yes Yes
Observations 227 227 227
Adjusted R-squared 0.0271 0.0811 0.0753

W DFE 5 A H ;@ 6 ek 2 IR IRTE 10% 5% 1% B A5 K7 L%,
PRI AEE R Stata BT,

P58 RS Qi 4p 28 TR AR 2 B | A SCH5 SRR 3 8 38 % 1 < S AT AN i i 3 B g, KR
45 (2009) FHFR M 45 (2013 ) 31 & B0, v 6% A 17 S LA 5 00 25 A 4% 0 SR s RN 92 A7 o 5 b /R B 3
FATERE 2SS FRAE | KR 5 (2009) & B0, HLA 4% 95 2 8 1 sk XU A | 5 rh /N3 3 AR A
JZ ., A6 1l g5 5 2 i T b IS O o RS 18 B I8 4 | SR I AILRG) R B B 1808 AR v /N4 9
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7 B RE E X F A T R
. CAR
[0,1] [-1,1] [-2,2]
Spon 0.0192%#:* 0.0227%#:%3 0.03377%%:*
(2.86) (2.73) (3.01)
SponxTurnover —0.4230%* -0.4514%* —0.7028%**
(-2.59) (=2.17) (=2.27)
Turnover 0.1497 0.1354 0.2345
(1.10) (0.86) (0.88)
Size -0.0009 0.0008 0.0028
(-0.26) (0.21) (0.54)
Lev -0.0148 -0.0271 -0.0328
(-1.05) (-1.51) (-1.59)
Age 0.0020 0.0022 0.0037
(0.30) (0.25) (0.37)
MB -0.0006 0.0006 —-0.0003
(-0.39) (0.34) (-0.14)
ROE —0.0567** —0.0986%#** —0.129] #**
(-2.10) (=2.65) (=2.79)
Manager 0.0137* 0.0262%** 0.0261%**
(1.70) (2.50) (2.08)
Dual 0.0005 0.0020 0.0069
(0.12) (0.42) (1.18)
GEM -0.0043 -0.0037 -0.0057
(-0.87) (-0.58) (-0.70)
SOE 0.0105 0.0245%* 0.0308%**
(1.41) (2.28) (2.27)
Constant 0.0174 -0.0082 -0.0357
(0.26) (-0.11) (-0.35)
Industry Yes Yes Yes
Observations 227 227 227
Adjusted R—squared 0.0265 0.0640 0.0857

DRGSR ;@ ek e SR FIRTE 10% 5% 1909 B A5 K 1 3%
GERAR AEE R Stata FEAG T,

H AR B R R BUBLR 5 e LU A9 5 8 2 ) 0 3 <A e A B A ) A

F 8 FR T R b —4F BRI L AT (Ins ) B AR P /INBEAR o B LU ABI) i | A8 (5) Fir R A7 ) [l
1, FEZ 8 LE[0, 1JRI[-1, 1]% H | InsxSpon 19 1R1E R EL35IHE 19 M 5% GETT KT I 2
1E Ins W IRNH RECE/DAE 5%GE K W AT T Spon RECK .2, X U] 898 5% T4

FRWEAS BN T A5 BE 2R [T ML R 2 A B, R 8 Pt

K 1) A

K5 Spon 5E
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%8 HLAGHE 38 2 3 6 T 1 B0 77 3 IR R
- CAR
[0,1] [-1,1] [-2,2]
Spon -0.0045 -0.0020 0.0046
(-0.85) (-0.29) (0.53)
SponxIns 0.0415%%* 0.0410%** 0.0269
(2.87) (2.12) (0.97)
Ins —0.0365%** —0.0524%*** -0.0374
(-2.68) (=3.05) (-1.44)
Size 0.0009 0.0046 0.0069
(0.26) (1.15) (1.31)
Lev -0.0193 -0.0346* —-0.0406*
(-1.41) (-1.93) (-1.91)
Industry Yes Yes Yes
Observations 227 227 227
Adjusted R—squared 0.0343 0.0832 0.0676

H DT TRl ;@ o ek SR RIRTE 10% 5% 1% & 15 KT 183 @R TR IR, 2 b AR TR 288 9 45 8 n] &
Befi (PP Tl 22 ) I (http://www.ciejournal.org ) T #% B
TR A R Stata FAFAG I,

T T A5 J7 1) 5 K 6 BN S, X BB A5 30 IR A SO T 48008 o KUK f S 2R B XS T 6 SRy
it R

PBEE XS T SEAT WA BN R A B2 AR BAE T 37 S L b | () I3 2 (R BRLAE B B8 A7 i 24
b, RFTIR THMHATEHRFE AT HINZEM, Panel A Fl Panel B 43307 1 f44 H H 56158
FEATFIAE FREAE WS 75 7 (48 5% 3 RN B2 AT M AR AE AR Panel A, 7EFFH Z AT, h/hERAR
FIHF B K BILAS 35 JBKSF- R T8 AE SRR AR R T RE A 8], #0022 5% . Panel B KW,
TEFAE R A TG SERIREAMLL DR AL m/] AL 7 BOKOF B35 B /N RS R i 1 % i 2%
TR, £ 9 BSER S ILHT B 2 T0 W BEA P — B, R 9 ISR UL Y PR R R St I
A7 07 SAME R T DU R 58 & 2 T 2 R DR b Tl 2 ) R BSR40 A U ek £
JBEIK -

N, BWEBEAN

1. FARLER
2013 4F 5 H 10 H, “FZIUEZRAITICE R e, BT A AT I 5T 30A7 IA 5 G 0h £ B8 3 BE AT I
fo , JFA T BRI TS IE AT IR ST SeAT I AT 35 B8 i Se B, AR SCLABE o AR o R P 220 27
AW FE I O BB H O T ST A T BN R AR A S A B AP I SR R AR I R
B CSEATIEAE A T B IR T T SN X R TR BT R g m A AR B S A AR T T
Gy A B ARPE R AP LR 15 3 T 8585 AN TR AN [ S B R 450 3 X< e AT W A ) A ) 2 BE A7 A
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x9 EHIEREEITANABLER

Panel A . 554 i 35 2248 o 2 0] HL 8%
(1) WFFEREA () FEHIFEA (1= (2)
s S SR L %
FEAC KL ¥IE e VA FEAREL BiE hOigL | BEER | P idER

Small 119 0.6690 0.7300 108 0.6920 0.7120 -0.0230 0.0180
Ins 119 0.2560 0.1460 108 0.2520 0.1690 0.0040 -0.0230
Turnover 119 0.0310 0.0260 108 0.0320 0.0250 -0.0010 0.0010

Panel B $ 145 = AR G 24 [B] L3¢

() TRIEHER (2) B
A RS Sl AL A 5 =2
BAM | M | b | REABC | B | BB BIOER | iR
Change_Small 119 -0.0770 -0.0310 108 -0.0640 0.0010 -0.0130 -0.0320*
Change_Ins 119 0.0660 0.0150 108 0.0370 -0.0070 0.0290 0.0220*
Change_Turnover 119 0.0060 0.0020 108 0.0040 0.0020 0.0020 0.0000
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(D) FEIEHIPREE 0 A 2 E B0 T | BDRE <ot AT B2 AL | DU R S 9 Al 4, <o
AT WA ™ 0 2 0 23 B 45 T DR AF LML AR 358 3 ORI ob I 2 i 1 W B ek (), O [ st e 7 17 Ol
R FE R KBRS T T B B0 E DRI A ORI I, AR 35 58 B A T 0 0 T IR (e 35 58 O 1 5|
I3, B 5E ¥ GEA T S 1A R AR KO
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Indemnity Offer of IPO Sponsor and Investor’s Interest Protection

ZHANG Xiao—dong
(School of Accounting of Dongbei University of Finance and Economics, Dalian 116025, China)

Abstract: Ping An Security Company set up a fund of 300 million to pay indemnity to investors in advance
on May 10", 2013. However, the regulatory authority has not made the final decision on administrative punishment
and there are no law suit brought up. “Indemnity in Advance” provides investors an alternative way to get their
interests protected, which gains the approval and promotion from regulatory authority. However, whether investors
care about the “Indemnity in Advance” is still unknown. This paper uses market reaction to examine whether
investors pay attention to the “Indemnity in Advance” and whether there are differences among investors. The
results show that “Indemnity in Advance” has won the approval by investors in general. But small and medium
investors show significant negative reaction to the “Indemnity in Advance”, which is contrary to expectation.
Further studies show that this is mainly due to small and medium investors’ preference for risk. From the view of
investment behavior characteristics, long—term investors give “Indemnity in Advance” higher recognition. The
conclusion shows that, when the investor protection by law is weak, strengthening the accountability of intermediary
institution gains approval from investors. In order to further deepen the positive effect of “Indemnity in Advance”,
the regulatory authority should educate investors on risk preference and reduce the degree of irrational in investment
decision.

Key Words: indemnity in advance; risk appetite; PO sponsor system; investor’ interest protection
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