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Abstract

The regulatory efficiency of Chinese stock market is still relatively low. The law is not perfect, the
regulatory system is not complete, the degree of punishes cases is too weak, and the administra-
tive interference is too heavy. Starting with the intermediate target and the basic target of the
stock market supervision, this paper selects the regulation efficiency of issuing shares, the law
enforcement efficiency of regulators, the economic efficiency of stock market as studying indexes.
Descriptive statistical analysis and event study method are used in this research to study on the
regulatory efficiency of Chinese stock market. At the meantime, this paper also analyzes the rea-
sons for low efficiency of supervision and puts forward relevant suggestions for improvement.

Keywords

Regulation Efficiency, Regulation Efficiency of Issuing Shares, Law Enforcement Efficiency of
Regulators

KERFEH A EERRPR

ARR, B’
LRI G Kb, R R
PR EHRATH R T, IR R
Email: panyuchen163@163.com

YE5IH: EWRE, f0bH. RERETSEESCRETRL]. HLEREARTHY, 2016, 5(1): 185-193.
http://dx.doi.org/10.12677/ass.2016.51027



http://www.hanspub.org/journal/ass
http://dx.doi.org/10.12677/ass.2016.51027
http://dx.doi.org/10.12677/ass.2016.51027
http://www.hanspub.org
http://creativecommons.org/licenses/by/4.0/

W=, ArmRd

ks H i 20164F3 H8H;:; A HM: 20164F3H22H; KA HM: 201643728 H

R

REBRENTHMBEREREENET, FERIN: BEEREIAATE. RERRAMEE. SHLT
NERR. TERTHEES. ACNRETZBE R SR BRAREERAT, BRRERITHEENR
R, BEENIERR. BETHRERSBRENER, BRMBREST SR AE 0 AR
EREMGBERRFTHIR, RAEI T FBURERRMETHERE, HEH T NS RN

XA
BEHE, RITBEERE, WEHE

ik

1. 5]

B S T I R A WA IR M W EEALRE 7, AR R E ST, FEHEERE, F
BZ s, — 5ok R BNZ A R BRI BRSSO, 53— U7 T 2 SRR SR T ) R S A
TGO ERRE, RS EFEN BTN, EA L7 SRR SR T ok, F [ A
IARMES, tAFEEVF 2 AN AR T, XA B SR I R BONIRTS , e R2 R L AT T B
IR I AR SCE XS LRI e ORI R, 33 O R A ) AL FE A R 2 S AR O A i 1A, B
ST DL v 3 e 5 i 3 ) M R

2. XakzEidk
2.1 ARTREDIFMENENMR

BEE R EIESR TR R, EN R TESF Iz SR IZHE 2 . R e R, #2
FHEGH T AW

R 2 A (2001) 38 H » B T 32 A BB AR BOR R T IR 2 52 31 17 LT 24 W) P9 B A 6 2
PERTBRIGE . BURERCEE T IS T TAEA RO, SR i A 2R (S A EUE J01E — e R i B 35
BEAEZ TT LR [1]. A4, ¥RIE(2001) 45 thHR E 2 7 37 W A7 A P EPE I e 35 MRV REA
s, WEERRARE, WEEPEEERANN, WENTRBETH—[2]. Z)5, WP ar55(2007)
X [ E 73 1737 0 8 AR AT 1 A AR (ADF) K36 i 75 R JR IENIE 27 T 320 39 950 R I AN 3R ENIE SR I
BBV . MSBUE TR RE, 2o TR E ISR A — @R L T8, T 7 i
FEERTE[3]. TKIER(2014) M UCAREIER T BRCAH T MET R E S, EHRAREMRE
BOERAGAR B, TSRS . EHE A NGB 7 R E SR 174 L5 e [4]. SR, iFik
B3(2002) K1\ 7 24 10 588 B 52 T 37 MR A SR AR LG, — 7 T =R BN RO i R AR I A4 T 2
377 T B I 1A M S S AT R R LRI [5] . B4 (2006) A D R4 K Ji 22 T 3
ARIE . RAMCER T IR G] FBEERATMAL 5, WU Tk R, AR5 ROF 28
R, MRt B A AL E, RIS T BLEAL6]. AR (2014) YONIE SR Hids L i 2
AR A BN 3, TR /oL B AR SR B L AR 1, BRI A I 20 1 B B R 28 1400 5 5
MRa . WAy gRIR 2 b, AT ROE I o A REEAT AR R k2 WEAT D9 R IO B3l

i S5 7 TR v T 3 AR [ 7]



W=, AR FIRA

22. KT EHARBEMTHNMR

T BT AR PARZERAT RN, BEAMEERCHEE THOHMWA . FIE LML 80 4248, Freeman
(1987)#idE H T bl 2w BB I BAE B i A o 2R B HEIR R, H UMMk, KAk
B 2% 515 B BURF 1 A RN , KAl (B0 UM B, A 75 K AL /e T HBUR 8 BT/ k(8]
BEN 90 4K, Beasley (1996)W5T | SEC 2 iHFIH THA AR SCHR TR, LR 4518 — Mk
FEPAT 2 1 BT o 1 LR A 811 22 0 5512 1Tl A W R AR I 45 AR A 1A P RE M A L, T B T
AT I SRR A R B UK [9]. B 4h, Gerety A Lehn (1997)7E X} BT P 7E SR R R EATIR AN
NG RIN, MR K 3 R AT 2 THIRVEAT A BN R R [10]

[ P 2 A8 LT A RS RUAT A0 TR ES T KR 7R « MR 56 5 45(2005) K BT 3 AR AR 1 Al L
A LA RARREE, P E o BRI, I FH SRR ML E A SRS [11]. 34 % (2005)
W R B BT A W R AR RS BB R AT e 5% A S BAIRE IR L, 5 Al ) B A 4 R 47
TR A MR R, HE&EMN LR H S RHEA B3 R[12].

MR ARG AEE H, FRE R ST 00 S SR T 0K B FOR VBN T, RN T
WAL L ATEMIIR . BT RENIAELF s TN EEN M, REREE
ST Hip I IE B T R R E

3. EREREIR

P Z2 W O & R 2 AN DT T, LB TROW TN WA 28 TR LR AR A S AT B Ak A
ANKBEEHNE . FIEFTREE AR, SRS RBERE ETAs . SRy, S5
RO, AR REMIESROUR. T H RN T RIS T2 RS E I8 1T, REM N SEAR LB
RIEWREN 1 GRERAE, ASONIEEIE I ST BURF B e I8 B 11l i) 52 IR AT A DR M A
PRSI, QAT BURCE T AR & R DS, e R BLERUAT R4 TAR T, DAEoT, il
EEIERMER TR R, R EAEE, (et DAl B e vy, B fe it 22 iy s A ] Rt 5
IR R A o

Jhe S T A R AR RE A S A A, WA 2R 0 T SRR E I IR H AR T A B — R B
WAL T BL B E WU AT MBI K SRR R, JFBEE B T AR LT A R 52 . H
i, FESAT RSN R E AR, BUBUFIRE N ES, KBUTE S 5170k A AR LS G 0 e
o ZZENL(2008) 45 Y, M AR OVIEME & 3 SIS MU (B 5 S IR =)« ATk B R AT AR A
FIHURI[13]. M PO I E B G 1 BSRRAT S ISR 2 5y 5 RAT P S S B DA RS 58 By 1 A v 1 e A
124232 5 =J5

PG (2009) NN BUR X R T BT I B A, BERATHBRTIAR, REFEGTHsGHIE
F, DUHIAFIQE— DA IR SR, 5 SHRE R R0 i, [ R R A R [14]. Tl 47 G
HEREIE, ASCINRE ARl —2 ] BARMRA B br. e AR 25208 15 2
ARIFR, WHERAEETI R R, RIIBTE SVERGE, YR B T s B E AT, R EERIIRERAZ
Ditis)), BARRGMERR, 7 RIERE TSN EERTETIRE . ARAS H AR E TRt SR URAE B i -
MEEECE, MRV E B e ), SRR TN MR, (R RO AR @ G, [ It B ORI 52
WA I DD RERS DLIE 3 R o ASSORE B ZE T 37 S 1) P ) E AR AR AR T, H T =M
BECE TR E SRR, Al IEERATIME AR . WEE PGERCE . BEE T e ks
LU, HAHTPIAN S 5 BRI M B SR AR IR G, B =N AR S R T R AR A B
PREEDIA R .



R, AR R

4, FEREDIHEENELIES
4.1 BRERITHEENEDH

FRTHIE(2010) E LA ST Fa HH, TR E S RAT IR 10 B A I St 6 Aol BT, ARUEB i
AAE BB R E S, MR RS R A AR AR, (AR R BT o /] 4Rl R RS B R R AL A IE
U (O BEAT[15] 0 BRIk, BB RAT /R BEAE— C R Sl 7 IS RAT M I P IR) B b, AT DL A i 2 22
RAT W58 R 1 SR A

ZE I FEAIE H 2010 FEU . IR A RTTIAI) 325 K BT AW, [FIRE 2010 4R NEAE, JEGiiHE B
TR0 P AR 2 T fE =X — WA 9 R K T A B IR A A B 5 44 B 7 0 2R AR A O (LR S B T
SR S A E ), DUk g R R A F LR BT RS E S SR ILE L.

HgEEa g, TR, FEAA F AR IS 25 E 5 15 7 R R R KRR T, 7 T-1
EPTRARIA R TR . (HE BTG =EY PR, BREMIX—ER0RIEL R RN, 20514 40.13%
1 67.9%, 1 fEETE LTS =AM T BRIRBEAEOR, 3N 34.4%. 13.4%. 15.9%. XRATERETY
HEAT R T BTG N AR A B RN R P R A T A F RS, JRH BT A R A m R A
FER S, WAV eiR. XWU T BT A SR REAE R AT A Ek S R, DL AR
JF A AN TR S5

B, AR SO0 WREAS i ide i R AR R BT A FVRR R AR T AT, IR A F]
(13 M P AR AR 5 AEE B AR . AT SR 1. B 2.

Table 1. Average earnings per share in each year
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Figure 1. The comparison on earnings per share between offending companies and
unoffending companies
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Figure 2. The comparison on return on equity between offending companies and un-
offending companies
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Table 2. Descriptive statistics of the mean value of excess rates of return
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Table 3. Significance test of the cumulative abnormal returns of companies receiving penalties for violations
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Table 4. Ratio of stock market financing to fixed assets investment (per 100 million yuan)
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Table 5. Ratio of domestic financing to increasing in bank loans (per 100 million yuan)
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