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FAFBT 40 000 F&IC (2021 - 12 -27) , 432 57 000 ZKi %) XA R IR AT RE T 267 2 1R (R RCRAR R L.
2RIl 3 A ) S T T R, AT A5 B WIND DOz 5 s AT AT B ATl LB 1.



— 74 — o R % % 2022 4 4 H
RAFEARALE 176 500, R4 B LT % BB 82. 95%. 1X IR HIFZ 1K) INF 23 45 5 5]

(F2). £2, AW MMHEZEILSE 16 K,
13 WEAELEFE, 3 WAL RESN 3O RHE
FOPT 1 M A B T A ST i B REA ) JR146 4%,

BUVINF A5 1Y 88.0%. 7EAF A INF FEA | i1 —
KN TEH KW, 6 FERFEm,; A KL
96. 1%, RAMWI B I, — Al (C)BEE.

R2 HEAERRBE
Table 2 Sample summary

HuRZ T W% H 3 el INF R R

(~) NSI | SLI |CI|SI| SA |SB| ZA | ZB | C
sy Ry @I B2 2008 —05 - 12 80 52 21 8 17|60 |33 0 |17 2
(YIRS S @A 2008 - 08 - 30 10 2 0 0 |2]0] 0|10 |10
RPN JE 2008 - 11 - 10 1 1 1 0o lojo] o |1 |0 ]|oO0|oO
o B 2009 -01 - 15 1 0 0 0o |[0oj0] O |O|O|O/|oO
(VIR 2009 - 06 - 30 1 0 0 0o [0oj0] O |O|O/|O/|oO
S UTER 2010 =01 - 17 1 0 0 0o [0oj0] O |O|O|O/|oO
=X 2010 04 — 14 1 0 0 0 [0oj0] O |O|O|O/|oO
H AR AR 5 2011 -03 - 11 5 2 1 1 [ojo] O |0 | O |2]0O0
mHFERE 2012 -09 - 07 2 1 0 0o |1]o] o |10 ]oO0]|oO
ERCAEE 2013 -03 -27 1 0 0 0o [oj0o] OO |O|O/|oO
P L B 2013 - 04 -20 66 14 12 2 (ool O |6 |0 |70
Hobrg 2 2013 -07 -22 2 0 0 0O [0j0] O |O|O|O/|O
mHEmE 2014 -08 - 03 2 1 0 0O |1]|o] o |1 |0 ]|oO0]|oO
2 =M AL B 2014 -08 -25 1 0 0 0 [0oj0] O |O|O|O/|O
i SR 2015 -01 - 14 1 1 1 0o |ojo] o |1 |0 ]|oO0]|oO
JEUIIR 2015 -04 =25 1 1 0 0 |1]0o] o0 |1 |0 ]oO0]|oO
Mt 176 75 36 | 11 [22|6|45 |0 |27 |2 |1

#E: 1, NSISLICI.SI 70l 3R . “ JCHE R BB — B2 RGN 5 2, SA SB.ZA ZB C 73 Bl 3/ B

s
KA 12T A M 1T B I TRACHT A M AT B I, OB,

4 SLIEER
4.1 BHEMEZm
AR W], b 52 55 58 B T A R
Je, T REH BUARBRME SOV, DA S B IR
ta O] RE R A B 1 28 P R i RN SE SR . R
SERN S B A B, S AT A R e
AT AR IG S AR A .

AR H AT SCHE B o S 2R R ) S
— 8 X, H IR SCHR A A Sy 1 28 5 e X ) T
ST ] 1Y) e R AR, A T S R B R
SR I B R Y B SCERAR I T B RAG 6 a
FE RO T3, A — o AR R 5 2 2800 ( e an gy
HE, WiHE) RS, hEARK
[ BE N, AN [) A 4% ¢ 20 6 2 15 A7 7F I 2 I IR 25
2 TR RS R R A, P R

WA AR 5 4 BB S A i W o
S 1 52 o 5 ) B B SR RS A2 AL, R
M IR (p.175) . BT HFSEAG
B, f52% Bremer il Sweeney ST 75 A I K
BEA I A5 X L= A O AR B AR T R R 3%
TR RSy, a0 R A A A R A R
— B ) AT R 22 By (1 I F )5 Day 1 LA
FEMKA, Day 2 LA H 32 ) AT LR A (1F
)5 WS ), DR 3 X At B T 3 B
W7, A3 USSR 45T R i BT 28 M 52 i 1) T RE R
I5, WHHATE R,

T, AT 2 T 1 2 P R . AR E H X
TN AR R AR, 22 e 2
T8 35 32 R Al WA 5 T AR 2 R A R
3, BEBRds. ok, 2 XEERIE G, B
PIZrh oA BL, — B BN a3z 8 7 1E
EEVERZ . R SEAEAE, 8 2 N2 WL 2 M 52
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A AR IE X Al A B 1) S 5 )

ST _E A R A SR 75

DX AR S A 2 B8 Al (B3 25 PR 3t 7 4 L 14
A, FEHIRE K (BB N RIS R ), =
LG W B S WG ST, B R R

H1500 km ML, BEHEEDH - DAHRRAE
AR (LS RPN EEEHR ) | A XA R &
A A AL B SR e, SR IR 3.

£3 REARELEFERFERHE

Table 3 Abnormal return of firms within the affected region with no announcement issued

Days N Mean Median Neg. P
-1 488 -0.002 -0.003 *** 0.635"""
0 489 0.000 -0.003 *** 0.579
1 489 -0.001 -0.003 """ 0.593
FE: p<0.1; ** p< 0.05; **F p< 0.01; “***p<0.001; SCHITA FARIHE

2. 0T By ISR/ N R H R AR AS X W] REAFAE R4 VR AR RR , ORI D R A — A I A B R

3. JETARAN H AR 1 MR A 25 58 Y Bl N BEATREAR.

SCrp AR = AP GRS 50 T 2 S iR
AT, ST t test (455 UL Mean 5, Wil-
cox signed rank test( 455 Ul Median 51) Fl gener-
alized sign test (Z55 UL Neg. P %), HUH b5 Ik
w5 A REAR R/ MFEARSL ) . generalized sign
test FHAGTHA0IAY 07 1E S 0 Wc i LU B8 480, Ao Dt
RIS T s i), SOh s R R S R A
H 40— T Bl A B4 28

PN ZE OIS R K A s A
b, TEHLRZ H B B 2 00 5 0 Wi 78 HA I
Hi, BEATA R, HERE -0.2%.
H SR Median 1 Neg. P A 41T B F WE, HEIf
ANEIZAFN A 336 72 b 7 5 B30 DX sl P 1 2 S .
L, REERARME( Median 1Y 18 FhdLGH, H
A4 M BLEELER) o HOR, HE T B PER,
RARHRA -0.3%, 5ZHMA & KA 855
Wi A 22— B ( -2.2%, SRR 9).

A 0 R 3 R RS R T A LR 0 RN

(reversal effect) . fRIG T F (F 4) PR R, H
RREE SRR —REA, JFTERLINI N 32
th, BN RERIUIE 1Y 5 0 i as (B o SR
Wegi , (HAE R ROWARE T, iz e B IE B S i
fii ) . FIREAS Al B $5 5 R Hh S B R
Aid W A5 ( Median ) FHC IR ( Neg. P) F 45
R, RIN AR KA A S A, W] REAEALE S
AL (Underreaction ) . #3455 UIH'™' | FEA fp i 3
ZAR R A B 1 T REE I R O HERS , R
i i A 3 AR BB I, R A D
iR LA AR, o2 3] —2igm, HJE
X ) DA 28 5 2 T T 5 0TS

P TR B OR 1 b2, O [ R R A A 4
) A M B /b A b AR I RE A TR B TR —
2, AT AR A o b T P 15 28 M S e B AN Y
MR R REA TR R, SE T, B 3 rh I A
LR A REAS B AT ARG 5, IR R 5 3 26
oh, R E], RAESCH R,

F4 FEARRLAEBEARFEWZESREGLE

Table 4 Reversal effect of abnormal return of firms from Table 3

£
Ehh 1 2 3 4

Mean -0.001 -0.002 " -0.001 -0.002

0 Median -0.003 *** -0.004 *** -0.005"" -0.006
Neg. P 0.593 *** 0.605 """ 0.564 " 0.575
Mean -0.001 0.000 0.000

1 Median -0.005 """ -0.002 -0.003
Neg. P 0.613 """ 0.538 " 0.550 "
Mean 0.001 0.001

2 Median -0.001 -0.001
Neg. P 0.517 0.515
Mean 0.000

3 Median -0.003 "
Neg. P 0.569 """

i SRR EER FR iz H SRS, 470 51 2 B Day0 SEA (R |

SRJRTE Day2 32 (ALY ) .
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a3 R4, WA, B SSEIESE A
REUE A BT 5 17 558 o A7 S0 285 1) St Sl 155 2 1
.

TR, ATERIR 28 PR . Hh7E e S 2L
FAATAVREARZ RN, FErp A HEBR TG 25 P .
TEREA AR S AL PR PR IR T A0 5, B4
HBR T AL THEZMEA T AREA (UL 1) X TAI59%
TEREAS I Ainall, S Al 452 rh AT A% AL

HTEE AV B ik, R — A A 2 i O R
A, PEBE—RUEAR S, ARAE Al — ATl R A TE
XA, SRR AT VC LB A RE AR E LY
 HIR SRR ARG 5 450R, DTRCREAAE R
o FYIRR G 25 5 hISCaR. W3R 5 PPN T
HAGI (AR IR 6) ZI, SHEAR B H A
FOMIAS R BV . 545, AT SEREAS
AR R F R TV S 25 PR .

2022 4F 4 H

x5 FETLRRAEERTEWE

Table 5 Abnormal return of matched samples

Days N Mean Median Neg. P
-1 166 0.001 -0.001 0.530
0 168 0.000 -0.001 0.512
1 168 -0.001 -0.003 0.565

F6 REITURENEHARE WSS FRE
Table 6 Reversal effect of abnormal return of matched samples
A
iR 1 2 3 4
Mean -0.001 0.001 0.001 -0.001
0 Median -0.003 -0.002 -0.004 -0.008
Neg. P 0.565 " 0.512 0.548 0.583 "
Mean 0.001 0.002 0.000
1 Median 0.000 -0.003 -0.005
Neg. P 0.512 0.518 0.571"
Mean 0.001 -0.002
2 Median -0.003 -0.008 *
Neg. P 0.607 0.589 *
Mean -0.002
3 Median -0.003 "
Neg. P 0.560

i, TR Al R A T R AT A Y
Al b RN AT R 2 v, 0 T 8 i R JEE A
BRI, n—E R, WA R AE. A AT ST
KW, BOWI £ BT BRI R4 B8 1 07 IHT B

SR E X T 325w A T B O
(overreaction) . fR#E T 2R (£ 7) P ®, %kt
AHORAFAEIS L RAON, , SR BHF R T A 1
NEBEAAELE SN A, WASFEAE SN 3 E

RT INFEEAEREHEFGE
Table 7 Reversal effect of INF samples

4
fada 1 2 3 4
Mean -0.004 -0.006 0.001 0.003
0 Median -0.007 -0.007 " -0.002 -0.010
Neg. P 0.573 0.578 0.510 0.529
Mean -0.009 0.001 0.002
1 Median -0.003 0.000 -0.008
Neg. P 0.560 0.520 0.569
Mean 0.005 0.010
2 Median 0.002 -0.003
Neg. P 0.473 0.520
Mean 0.001
3 Median -0.005
Neg. P 0.595




54 w RS AARICE N Al (E A S R

ST _E A R A SR 77

gigy Loy tr, nTRLAROGICE, AFEN 4.2.1 AEBEFFkE

BERREAS i, AT 5 s S MR A A R INF FEAVA S AL ATZ IR (TR, LT3R 8.
R A AR il R 56 5. MR8 Pancl A 11553 5 (Mean) AT#F, AL M

MK (Day 0), INF 4l f) B 52 5 5 U 25 Y4 1E R

4.2 LB y .
\%Eq? I‘]/ JR ~2.0%, LLp <0.000 1 fy7KF- i3, Day 0 SR IX
AL 4. 1T, RIABIICBE R EER ooy 2.2%. 1 p<0.000 1 BKFRE, M

FEART  ANEEGT BB WIE IR, Bl WK, AR 75% 1 AR, ¥k (i, b3R5
AL A G TR B 5 s, T AR 2 HIZERAE Day O BUEERA HHEE, UiAH# 7N A4S
SEJRRAM , FEAN T X I AR B FRAIT S T BV S N B T R R

£8 INFHANERREUE
Table 8 Abnormal return of INF samples

Days \ N Mean \ Median \ Neg. P
Panel A — AR
-1 509 0.001 -0.002 0.580
0 75 -0.020 """ -0.022**** 0.747 ****
1 75 -0.004 -0.007 0.573
Panel B - BHAR
0-1 75 -0.024 %" -0.023 """ 0.747 ****
0-2 75 -0.032 """ -0.023*** 0.733 ***
0-3 75 -0.027 **** -0.026*"** 0.720 ***
0-4 75 -0.025"** -0.03 " 0.667 ***
0-9 75 -0.023"** -0.023 """ 0.627***
0-14 75 -0.028"** -0.023 "~ 0.640 """
0-19 75 -0.013 -0.015 0.613
0-24 75 -0.019 -0.007 0.547
Panel C - CAR
0-1 75 -0.025*** -0.023 """ 0.747 ****
0-2 75 -0.033 """ ~0.024 %" 0.733****
0-3 75 ~0.028 ** ~0.024 """ 0.720****
0-4 75 -0.027 ** -0.031*** 0.667 ***
0-9 75 -0.023 -0.020*" 0.627 **
0-14 75 -0.030 -0.020*" 0.587
0-19 75 -0.011 -0.021 0.560
0-24 75 -0.019 -0.003 0.507

SE: ALY 0 - 1 451 Day — 1 BOUCEEMYSEA, LA Day O ROMCEEHYSE BRI S Mo, BEVLTR(S).
SAMETE T FIAH RIS, AR, CAR, BHAR 0ok Bom At o, KR 2% Jy 58 2s i),
RAEBLAL .
TR 8 1 Panel B. 7ESRMFAAMIRT =K WAIER FLUW L5 . Panel C ' CAR 45 R 5
(0~2), BHAR ¥J{Hh —3.2%, ikl -2.3%,  BHAR Z5f8l, 5 OB AR CAR.
#HBLA p <0.000 1 HU7KF-35. 750 ~2 WIA[N BHAR  4.2.2 FRR w2 E
Ft BREAR R 53 72.7%.0 ~1,0 ~3,0 ~4 [X[H] A RITEAH G A th R A 5 B 2 b

B 5 -1 RIEAEORE BAT 50, 1055 1 REHJGA 75. BI04 INF BEARTE(S MU IR R AT A 47 25 MEARTER A A SR E 2B —
AT B BT RUHES — 1 RS, BAR KA A5 25K (55 0 2K) T REASAR 2R, (R I Ao L0 B i Wi MGURS B #5319 T4 B SN DL 52 B34

TN
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R BIFRSE | (R A FRIBIEE TR, 14 5E
#, MEHIER 2 R A 2 SRS 2 A0 Ak FU B A2 2R Y 36
irh, R 2 DX X BB A [R] ) M R R R XA
AT B EER T S A 2, 583 4
AR R S S5 B 0 A K — 8 A i [ 2 i
LB, BRSO R R (ST) " (A R
CHORN” ) R (CL)” (R R
SN ) RO (SLD) 7 (A7 I o H RS i

F B AEEm ") TCREME (NON) ” F43 41 AN [R] 52 e
R I O6F 07 B T 37 R L. AR, N O 22 4 B
(ANOVA) 15543 H1i% (post hoc testing) 7347 INF
FEAA [FIZH B AR 22 5 L S 2 S ORI 1 o
BRI EAEA SR, K9 MEERE], &
AR M N REAS TR AN ) 5 e g 451 2R A
6], INF REAITSZ 5000 .2, Bl A5 2 AP 2
HREEIED, NON REARSZ 3] 10 25 5.

K9 NEHATREZMEESEWH

2022 4F 4 H

Table 9 Abnormal return by magnitudes

Days ‘ N ‘ Mean ‘ Median Neg. P
Panel A J=E 0 (SI) 57 Y35 (BHAR)
0-1 6 -0.099 *** ~0.088 ** 1.000 ***
0-2 6 ~0.140 **** -0.126"" 1.000 ***
0-3 6 ~0.137 **** -0.107 " 1.000 ***
0-4 6 -0.134** ~0.110** 0.833
Panel B —ERHA (CT) 2% W2E (BHAR)
0-1 22 ~0.033**** -0.027 **** 0.818 ***
0-2 22 -0.027 ** -0.033** 0.682"
0-3 22 -0.014 -0.021 0.591
0-4 22 -0.008 -0.016 0.545
Panel C 528020 (SLI) 53 W25 ( BHAR)
0-1 47 -0.011" -0.013 *** 0.681 """
0-2 47 -0.021"*** -0.014 *"** 0.723 """
0-3 47 -0.019 ** -0.023 " 0.745 """
0-4 47 -0.020 ** -0.033 " 0.702 ***
Panel D JCEZ M ( NON) S #1535 ( BHAR)
0-1 101 0.003 -0.001 0.535
0-2 101 -0.004 -0.003 0.554
0-3 101 -0.011 -0.014 0.594
0-4 101 -0.009 -0.013** 0.624

HRIEER 9 HYZE R A5, INF FEAS 1945
IR 6 2 EIVRFEA TG B — 2 RN
G A R e 1T 2 B T AR 2k 5 T
H NON #EATC i 25 i A8 k. 1 10 4347 AN [6] 52 el
FRPEAEA ] 5 W4 1 22 S 2 gt . th T
AR AL A AN ], T ELAS [ 4 TR A 1Y
SRS AT REAFTE S Bk s 0 W as I RS A
ANt 2 (i3 Shapiro Milk iF A MERINE), HA
S WAETE. S5 5, WA R Tk, a)
Welch’s ANOVA Fl1 Games-Howell test; b) Kruskal
Wallis ranks sum test Al Dunn’s test. 215 a J& T
SR, MRy 25008, BT X 2R ) S 7 25

FEARBCEAF MR 9% A b R TAES 0L,
Bt Xt Al AN TG LS 43 A LA K T BB TE S (ALY
5 LA

XF AR W Hr 4, WK 10 A1k 11. iZR
(F10) 715, SI - CIAHBPEZEN -4.02%, L)
0.1 F/K 3, SLI - CIAHMPEZE N 1.71%),
PLO. 1 B /KF 58 3%, SLI — SI Ay 4H [a] #4118 2%
5.72%, Lh0.05 7K-F 2% {H2 SI-CI95%
A BAR X B R T 0, 256 X4l
FEARY B, $2 78 0 F &5 5 00 A B 5 0 1.
SLI — CI B 95 % 4 & 155 7K - X (8] 47 7 2L 1 T
A3k SLI - SI 1 95 % 1Y EA5 X A 1Y T F4F 535
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w RS AARICE N Al (E A S R

ST _E A R A SR 79 _

S22 AR, R 95 % MR A X ML 2
LS AR S 22 (L SE{H) B 1. 25% ~ 10. 20%
(g

R10 AR, ARIFMEEERMNHERK (AE a)

Table 10 ANOVA for AR, of different magnitudes (a)

Panel A Welch’s ANOVA

Num. Df Denom Df F value p — value

2.00 13.665 8.049 0.004 899 ***

Panel B Games-Howell multiple comparisons of means 95 %

family-wise confidence level

XA | | TR | LR | ERE PE
SI-CI | -0.040 | -0.085 | 0.005 0.075*
SLI-CI | 0.017 | -0.001| 0.035 0.070*
SLI-SI | 0.057 | 0.013| 0.102 0.018"*

i XFEdL Y, < - TR Al L, P ST - CI B,
SR C1, PR3 E 22 A ST RIS (HIN % 1A
P08 A 3R DA B SR A A ) R 44 SR 12 KLU
F11 ARy ARAEMEBEEZERHNASHRI(HE D)
Table 11 ANOVA for AR, of different magnitudes (b)

Panel AKruskal-Wallis rank sum test
Kruskal-Wallis Chi-cquared Df p — value
12.691 2 0.001 754~
Panel B Dunn’s test
Comparison VA P1{A RS P E
SI-CI -2.050 0.040 0.061 "
SLI - CI 1.910 0.056 0.056 "
SLI - SI 3.316 0.001 0.003 ***

A RHES R R4 A b X AR #E1T04T,
SR (FE1) H5E 10 PH— 4, W
HAESS O TN TS [R) 14 52 e i 5 e 0 490 (52 ik
KRR ) O X 43 32 R ok X BHAR #4743
Mr, &5 12 g 13.

M 12 Panel A W%, AN [FZH[E] ) BHAR, _,
AR 255, Mi% 3 Panel B h15, SI - CI 4
[ HIE 22 11.35%, LA 5% K 8% ; SLI -
SI FHZH [BI XM 25K 11. 94% , [EIRELL 5% 19K F-

3. HIXMZH 95% &5 X A iy | F A8 5 9 (E
ZRFF5—3L. SLI - C1 %A B E 4 22 5. Ul
WIRE S 5 [ R HERS , 7EMR BRI Z 5, X
FhEZ IR RE R A SE PR B kA lR]. 26 13 Frfsat i
S ESVESS
R12  BHAR, , FEIHMEEMNHEL SRR (AE a)
Table 12 ANOVA for BHAR,,_, of different magnitudes (a)

Panel A Welch’s ANOVA

Num. Df
2.00 11.934

Denom Df

F value

5.569 8

p — value
0.0195 7"

Panel B Games-Howell multiple comparisons of means 95 %

family-wise confidence level

XA | HEE | TR EH | RS P E
SI-CI | -0.113 | -0.224 | -0.003 | 0.045""
SLI-CI | 0.006 | -0.028 | 0.039| 0.904
SLI-SI | 0.119 0.008 | 0.231| 0.039*

R 13 BHAR, , FEIEMEENSHERLLE (HE D)
Table 13 ANOVA for BHAR,,_, of different magnitudes (b)

Panel AKruskal-Wallis rank sum test

Kruskal-Wallis chi-squared Df p-value
12.505 2 0.001 926 ***
Panel B Dunn’s test
Comparison A P1E WSS P A
SI-CI -2.859 | 0.004 0.006 "~
SLI - CI 0.831 0.406 0.406
SLI - SI 3.532 0.000 0.001 ***

FEX—FB5r , K INF Al (14 28 4542 H fr ik
(IR IRFERE , R4 AR FREA, SR G 8L 5
ZEO TR G 0T, RS0 (R RE i R B AR AR 2
[ ) S8 25 A B 22 . 5 R EUR, TE
550 K, BEE T A o i = e AR B T DA
O B I X Sy 10 ~2 RIBTBLN, —E R0
AR i 22 [B] ) 22 ST 2, 7™ 1 52 ) 0 HL b 7
Pz a2 570088 W, ML TSRO0 K, 254
SEHIMIT, #REEY K. A4 INF FIINON FEARF) AR
1 BHAR 225200 0WE TR (36 14) , 455838,
INF FEAH T (A .35 5T NON AR,

% 14 INF #1 NON ¥ttt

Table 14 Comparison of abnormal return between INF and NON samples

AR BHAR
H # t w It t w
0 ~4.008""" | 23937 0-1 ~3.285°7 | 23387
1 -1.129 3 315 0-2 —2.759 *** 2 609 "

i ARRME T W Mann-Whitney U test (9581
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LIRS IRRM, FEHLR XA 1 Rk FH AN B
o, RERCH R, AT RAXT L A [ 52 i 7
FEE BHEAT X a3, s R — 5 T, MOB Y A
Pk E ST A SRR TR Y S —r
11, Ui BIXT TS B B R R A B, X T
W 5 8 2R A S R AR R A A L R T 2 R
B,

i a1l L4 2 8EBRI TS,
GG SR MR A, oK & 30 10 3 191 &5 PR 52 g
MIFEAE s AT DL 32 5% e 4ok 28 45 J5 ) = 8
Wess , AR A bR X6 M 8 k) 52 BT .t A
WEIE TR EFHEET, RERETSNA
M, 525w Al A A A R, T RO S
(VL3¢ 8 Panel A, HINIIAE AR,) , 4 (WE T, X
NEA B L) HLAT LI A5 B (L 4. 2.2 1Y
53H1).

®15 HEERERRS

4.2.3 FRRHmER

FEIX—HR 5y, 2 T AR S BT, B S RN
HEMAAEE, XLz B R PE T 2. B
BIEE— AN Y8 CHAIN_PART. 1SR 23 45 6 1
SEHEN SCE B AZ B, PR Al X 4 20 4
T2 A 2 ( Bl CHAIN _PART = = external ) ;
WA S RIZ A [ B 07718 5 32 B3
WI%I53 4 E 532 50 9 20 ( CHAIN_PART = = in-
ternal ) . #% CHAIN_PART ¥ REAR > W4, J3 5
Ko LS w s, TR a3k 15.

MR (R 15) T LIgEs, 44k H B
B EZ BRI, TSR B2, MO E
T BT, HATEI A D2 Ui X
Tk, EERAMY A S, mEAEEE N
TR B TAS SCH AR AZ R A ) A A AR A A
HFE SR AR AR, FROR RS

ZHNE 4l 5 E W 5

Table 15 Abnormal return by impact on different positions of supply chain

Days ‘ N ‘ Mean ‘ Median ‘ ‘ Neg. P
Panel A 4l H £ 52507

0-1 64 -0.023 """ -0.019 *** 0.766 ***

0-2 64 -0.034 """ -0.02"*" 0.734 """

0-3 64 -0.029 *** -0.026 """ 0.734 """

0-4 64 -0.029 " -0.032 """ 0.672"*
Panel B il 4M5Z 5

0-1 11 -0.034 -0.041" 0.636

0-2 11 -0.029 -0.036" 0.727

0-3 11 -0.019 -0.021 0.636

0-4 11 -0.014 -0.029 0.636

Hk, XHF A & Z2m i, Rt Hxk
MR B TR 3 S S T A A — A Y A
DAM_TYPE, U5 Hb 52X Al s B A 5 i A A3 S
WO P45 (L B 8 TR R R, S A0

7, BRI 43 B0 45 2k 2H ( DAM_TYPE ==
property ) ; NS HEFE T B A 4577, R =R 3 2]
157720 ( DAM_TYPE == halt). #2 4% DAM_TYPE
BB AR, K BEAR 43 P 20 2 3913 35 HL S i

SRR SRS | (R A I BT PRI 452 7 50
F16 AERMER SR E YR
Table 16 Abnormal return by different types of damage

fik, B

FAURAIT R 16.

Days ‘ N ‘ Mean ‘ Median ‘ Neg. P
Panel A W42

0~1 24 0.003 -0.009 0.542

0~2 24 -0.007 -0.006 0.542

0-~3 24 0.002 -0.016 0.625

0~4 24 -0.006 -0.012 0.583
Panel B &=

0~1 40 -0.039 *** -0.027 *** 0.900 ***

0-~2 40 -0.050 "~ -0.040 """ 0.850 """

0-~3 40 -0.048 *** -0.037 *** 0.800 "~

0~4 40 -0.042"" -0.053 """ 0.725"""




54 ]

A AR IE X Al A B 1) S 5 )

ST _E A R A SR 81—

M ERATLLE W, Baifgii =ik, HFAS
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The real impact of natural disaster on firm value: An event study of earth-

quake related announcements by Chinese listed firms

GAO Jia"*, RONG Ying"*"

1. Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China;
2. Data-Driven Management Decision Making Lab, Shanghai Jiao Tong University, Shanghai 200030, China

Abstract; The impact of natural disasters on a firm can be profound. This study collects all announcements
made by Chinese listed firms related to operational impact due to earthquakes from 2008 to 2015. Utilizing the
event study methodology, the real impact on firm value is measured by the abnormal return after the announce-
ment. First, possible emotional reactions that may arise from different channels are examed. Those possible e-
motional reactions are either controlled or negligible. Second, it is found that a firm’ s market value loses, on
average, 2% on the announcing day, given the announcement claimed that the firm’ s operationis indeed im-
pacted by the earthquake. The loss increases to 2. 5% if the time window is extended to a week. As the possi-
ble emotional reactions have been removed, those abnormal returns can be treated as the real impact of earth-
quakes. Moreover, investors respond to the information timely and irreversibly. In addition, investors can dis-
tinguish the severity of impacts contained in the announcement. This evidence indicates that the Chinese mar-
ket is at least a ‘ semi-efficient market’. Changing models of estimation and counterfactual construction does
change our result qualitatively, as proves the robustness of our results.

Key words: natural disaster; risk management; firm value; event study; market efficiency
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