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Abstract

How does policy information affect stock price fluctuations of related listed companies? Starting
from the event study method, this article selects the notice on April 23, 2021 regarding the cultiva-
tion of the third batch of specialized, refined, and innovative “little giant” enterprises as the “spe-
cialized, refined, unique, and innovative” policy information event. Based on the stock price data of
238 listed companies of “specialized, refined, unique, and innovative little giant”, the causal rela-
tionship between the release of “specialized, refined, unique, and innovative” policy information
and the stock price fluctuations of “specialized, refined, unique, and innovative little giant” enter-
prises is tested. This article also constructs a cross-sectional regression to explore other influen-
cing factors of stock price volatility. The research results show that the policy information of “spe-
cialization, refinement, uniqueness, and novelty” has a significant positive impact on the stock price
fluctuations of related listed companies. The growth of enterprises and R&D investment have a sig-
nificant positive impact on their cumulative excess return, while government subsidies have a sig-
nificant negative impact on their cumulative excess return. In addition, there are industry and gov-
ernment subsidy differences in the impact of policy information on the stock price fluctuations of
related listed companies. Finally, based on the above research results, corresponding policy rec-
ommendations were proposed from three aspects: government, market, and investors.
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ERAESF TR A RARR I —, e s AL & 52 B E SR M BRI, T HAEIR KRR 5L
FAE RAERERA K. BORAE B B AN st i i SRl 3 ) A [ K A T AR E

CEREREHT MBS T 2011 Sl LAEME AR, (R I th AR PR HOR RS REET
Ve N R TR K B . BB 2021 SE AT 0 — R BIBGR, XM X B AR AT,
CEREREET OB BTN E KGR, AR N, R AR Tkt R, R
ey BUIFTRE AR Nk “CEAEREHNENT ol TR o R, REE
T, BIFTRE 5. ARG R OEOR. ERG L fe k.
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W7 BURAS BXSAR S 115 28 =] B i sh (1520
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sk, fE)5 40%Hh B9 B2 .

ASCATRER TOHRAR FRAE AR =AN5 T 58—, ASCNEASREHIZ — s BORE B R, Wit %
FEREHT/IN BN BT AL A B R RO, G IOMURF OB AR B, ORI — 2D 5 1 BORLS B
BB BB T . A2 O RIBETE, WA S UL AR (0 5 S T R X M BB B A B B B i

ARSI T B A LW 58 8002 SCRER IR B B8, 1] 22 o T EAT = 2 48 th (B AR
XS AR B S0 A S B B R N 3R s 26 = S vt AR BRI DY
HR N FESEALSE RO, BAEFEOE L AR DA AR AR AN B s B8 TR 2 R
SOFFRI T BRI
2. XA, BRAHRER

AR BN AT 200 23 ) W A 52 0 PR S Mt PR s A7 3 8l P S35 0 ] 3 7 /7 T AT 3R 1T A 4/ £
WEFESCHR, A SCRIBT FUf Sl A

RSN T BARE AV B BRSBTS A RO B ST TS, Daniel (2015)
[LTA I T X AN R (KB A 1 S SR AR AN R, SIGIERIT PRI AT A “Selt s B HL “#hxt
FRE I FIFECR, A ™ 42 M 24050 . Morck (2006) [2]7E47 it 78 AN I Bl M 5 il 1) S & o
B SENE (BRI s BT A B I R BEAE 5 [RIN RE YT R BOHE TR 3R IR e sh & 7 AR K
IERE YA N

3 BUAT SCRRBEAT 2087 > BB AT IO 78 £ K 2 A [ 5 L= T 8 SO IBEAN B sh K 2 1 L
T A7 MV SO B S AR BRI SR A5 OWL 15 S5 PR A P SRAR T JBE A I8 Sl O SCRR H LD HAE ©A AT
FEH s WD AT SR R AR 145 JE A R TR M I A AR S R o AR SCAR S S (R 7T mT AAE By 75
FEA S AR SRR, TS 58 PO AMALEAE S0F, (R R SAT NI ERE, thik
B 7 B 37 A AN IR BUAS AR 22 57 A7 AE s 513 BT 0 A (R B s S5 i 5 A o 4 e 2

2.1. BUERXM R EEHIRME R

Schwert G. W (2000) [312 T-%F 40 A~ E FKEZE i34 A = A i ahE oL, s wtse Rk, 8%
18 F N B R R AN R, (AR R BT B A O R R4S B2 1R . Brandt M. W
(2001) [4]38 3 SLUEBIF FE N 1 SRR AH A | AN sl B W3 sg e . B2, 1% eJ7(2004) [5190 43K
[ ECR A X AN P s+ 4y B2, X MR ERES IR 2 — . B (2005) [6]7EWF 7T BUR M
B 20 v [ AN e 3l R AR AR, B PR IR 5 AN e B I SE AR K . 1 B2.(2006) [714 Hi % SR I
Fefm BT AN sh s B e, b e RO I R o B . R ER(2010) [8]2E T FH At
FUIEN B E T AT AR I, R R S T 0 BURE B EURAR S TR A . FRit(2012) [9]@ i gL
APA FEBURIF ST R I, BURAS Bt 6 B S mb i 37 I Fa i sl & & 1 R 43(2017) [10]58 FH S AFF 52
BT RBUR K AR “ N TR WA BB ik sz, DAIEBA N T8 B AR BUR RN A 3
(1) R B DL SR SR BUR 1 200
2.2. RifrigEhsmE RROAR

ik TP IE (1999) [11]i 1%} 1802 42| 1987 43 [ I 5% 17 I Bds (O ik e R B, A e $ i 3l 5 i 28
Gy B EVINEER . M (2001) [12]7E 6 T AR B 5 = ME TR R T b ORI, Z50IR005 B
WA XK R, 5K A, FRAR%(2002) [13JEE R FIAA, FEMEAT TR AT 747 15 #E
i 5 B A A Rl . Gao 5 King 8 [ I 52 T A B A i FEREAS, i 6 56 s 8 SO 5 I T R 3l vk
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FAE R 2R R SR FE M < Rl 7 7 AR AU/ o Brandt LSRR = KR EHiz i Fon 4, ilid 1926
3 2009 FERFLARHCE MR B, RBURE G BN R 2 5 (AR A S AR SRR N, 5 s
N BRI A AR BA BORRIA R BRI Ah, BRI T S8 2 5 amR, Zhane
IR TN, XU N A R AR SR AR AL, SRS T ) .

ST A F AR FEBUGRAE BXT 2 "B R, K2R T BORE B A 7 BN sl B 2R
Wi, FEREEN RS BB M R R BT T b, BN B A 7 — RAIRHE R, fla: Tk, figik
Bly FIZ L AR LR A4S . X LEiF S A N BATT N BT S TR

ARSI % (72 MRV A FEE FEBORAS B AR SR A R BN B s 52, T AR R TR X “ B
FEB” ANE AR ECEE, BATRL T -

B HL: AR AR SRBRON AR 5C 2 7] Bt B2l B (1 IR AR

WRIEIRZRSENBIBT T, BUG MU AT R T Aol ok A SRR ER BE 205, (e BEAR MV Bt SEELME I
Ko

BBE H2: 45 HA AR AR TR, BURF AN e it 24 7] frE e

PR BN ST M AEAAAEARLR @, BIIPE AR AL, BRI F AN (A BLAE Aalk Ak
B MRS, AT KRS SO —BEL T, IR BN DR m Al A i R 1
BRSedEE, A EACR SRt 0 b, AR RSP EI 9, IRECE 2197, DU Al A9 I <
WL, BN A FEAE .

BB H3: 455 HAh AR, W ABNEHE A R i .

3. Wit
3.1. EfMEEET

ASCHE W FEBRAR B0 2 R BN B 50 (52 Wi I TR 4 3 BRI U7 95 2 AR ek SR ik
(Event Study)$3a I <R 17 37 (1 BEREECHE R I 5 58— Ry € BURFAEXT— A F N EL RO RANA o SEOFIT FTI% 0 5t
AR RE: BBTHIA R, WA RFAF TR 2 3L R S MAEIE SR A% o TRk ER RS RE 390 P 08 42 381 fIE
T A A AT LA RE S — A B e T S A AR AL

311 WARSE

LA HOAHL, BRI A& 07 f SRR 07, RIS THE DR JLAN AR

(1) SEprifeas F AT 7 H i %

R OVBEERAE t HcE . P WBERAE t— 1 HEWCE A, Ry 9B t H AR R (e R A 155
T VA JE SR RO . Py v Py 20 IARERIFIR 300 FRECESS ) H  FI(E — DU, R, RaH)
RBEEREAZ HH t KW, FOCASSUEIEY], REEH % fonr Bolleas Z b i i i &8 B4 1
&M, B DR TS A SR AT U

(2) B2, A 26 2 2 H B 2
SKFI CAPM M%) R =a + AR+, R FIR. ATLUE SRR, H7 LU AR R f o] ) R
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e 5B, RAARR, =6 +BR, » RIHIEHWER, , MBGERE ZLBEHMARENBELT, Adk
MR IE R I 5. AR ABBFIIR G2, AL = sehrlas — IER ks, Bl
ARn = Rit - F,iit
T2 (t—T) JIF) BB 25 %09 2
CAR =Y AR

(3) fBescta s
ARSI TR MR CAR, (6, T) =0, 2 TARISHIZE R, I3 W BORH AR m B ik
al, M HRZ AR RAEBCE T BT, BN AR .

3.1.2. HEENSHIERIRF

(1) FAFFEATIEI

M 2011 SEHR I “ERERE T X AMRS LR, BRSOk 6 T — RA0% “ LR
HNEIERFFBUR, S TUBGRAT “ TRERRET 7 MG A Rl SRR AN R . AR SCIR B F4402 2021 4F
4 H 21 HTWAE BB ATRAK “RTIFRE =ML DEN MRE TIEMEN” , #%
FOAF AR T BUR A DTER & BURSTHESCRE “ TRRET Ml R K. AT ILBUR 1A
et “HAREREH L A i A =] AN 19 hid i — & 5.

(2) AFIFEAIEER

ARIEVAAE 343 K CLREREHT i NESKARIAREAR, EIRRH THIEA S AR A G, HE
BT 238 K. XEEAFFTEATIL 2, AR —. A" HdE BT Choice &Rl Z i o

3.1.3. EHESH/ITENIRE

ARSOEIT B A A H (5 5 5 B WS AE 2252 5 H) AT E AN 8 BN, SRHEAN R i 26 FH
TR 300 FEE0E HUREL M R giaa . DIFMEH T a5, FHE0®RENT-2,T+235 K, [H
I A 5 (T — 20, T — 140) 344t 120 K25 H .

3.2. EAEMEYIIT

PN A BUR AR BRI, EA VF 2 HAL OIS AR 2B A, B CA T 34T 4 22 S A o dhs
AR AT 5047, S BEA 72 [ f52:(Chen Lin, 2015), LAERE4RERT BT /NE AN AAE AT 5
A, EBCRAERT FOLH TR A R A R (CAR B NN AR &, SRBFIL “ LR H 7 s 20wl 1
BB IR A 3R

3.2.1. BUBRIBESHARERE
LA T 238 5% “HdEdrm” B NEAMREA R, AT BRI, ERIBRAE Ak
)5, WAWE T 195 AN N B AREA . SR I B 28 22 50k B LU choice 4/l 283 .

3.2.2. TEEWMSEIFIT
ARSCSAE R A R AR A . H A R A A K
(1) AR CAR (ASCRAFEA 195 5 i A & 1) B iH L 28 R 4845) o
(2) B&E: WS
BURF RN 5
RN

i
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(3) F&filAR s Al A
BlEiiE;
B R,

PR THEAUL 25 % CAR(=2, +2)1E AR, CAR(-2, +2)n] LA &8 £ 115 5tk 2 Bl LAt K o0t
A EN IR . O T ARSI BTG KA S« BUF MU A BN o] 22 B0 B A 3 ) 520 2 =) 4L )
T, FATAE T T AR A e AR .

CAR =g, + a,Q1+ a,Ingov + o;RD + ¢,Size + . Cashl+ o lev + ¢

FATLAEH CAR (0, +5)1EN 55— R BT RARVER S o RN XAl B R AT AT A2, DA
BUSANUE BT R 7, SHEREAT 1 R R PRI K b BARBETE LR 1.

Table 1. Variable definition and explanation
F1 TEENSHA

A 755 58 SLELLEA

S IR Q1 FIFEEE Q (E ki B A Kbl 2y, brdEfbibra
UM Ingov FE M I LAt o e e, B R
BRI RD R A o i i, B 4

AV A size eI, KR

MEHE cashl LEWEDNNERMAN — EEVEHIMER T, TR EI b
B R lev SR

4. SLELER 71
4.1 BEHFAFEREERSH
ARG TECEE F B E 1 RBVRBUCE ARG T 5L R, W 2,

Table 2. Accumulated excess returns of related companies and corresponding T-test results

2. ERLAMRABTUW SR MENE T HRIEER

@ ) @) 4) (5)
-2 -1 0 1 2
_cons 0.0102"" 0.0108™ 0.00958"" 0.0185™ 0.00838"
(6.03) (4.36) (3.54) (6.16) (2.31)
N 238 238 238 238 238

t statistics in parentheses. “p < 0.05, “p < 0.01, “"p < 0.001.

L AT, BATHE SRS T K P I 8] S A A R R SRS R A s R, ot 2 A R
FEA R ST A B AR A 2 B AR ma U PR RE S A LA SRk, DAL ISR & — BOn I A BURE B
X CERERERT MRS AR IR . R 1, BOR T HAE N CAR B T RSE. Ik LE
o, SR AR R TR A R AR IR, JF HIEAR BAE 198K LB . mtal DA, ERFFIN,
CERAFRRET AR ORBUARFA A R AR AR AL K T A A . BORAE BT L REREE T ANE AL
MR JRA —E MR AT, FERDIN O REVE SN R 2, S I0AE T BORRS AAAE. W] T “fRiX
H1:  CRAEREET AR SCEURON DG J) BN s B AT (0 IR 5200 7 BT
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4.2. I EBRBIEEFER A

4.2.1. fEktEge

1 3R T PG B B E G R . AR AT R, RTHE AL AR CAR R A B T 0, &
EAH EE BT 5 BUE RO, SIS BN AAE TN L SR BT A5 B, Bt i sh i B AR BUR
ZESE, AHRLBART 5 RS B RAFAE IE R P 7 (1 - D430 (cash ) BBy icile 1 74, e KAE y 5.687,
i /MEN-6.838, BEMRELE/DE N A, AFEA R REERIAAERRESR . B A6 (lev) 2 ik
A KR GTRE AR bR, R R A 7 BUKCE R A BSFE S ) B 2R bR, AR AT, B SBR[
HORE 7359 0.3125 A1 0.316, AUEEARTIE, ALF/KFEUR, RXAE— R LU L R4Es I B4
MAE Rl B b AT REAFAELEVE I, TR R 200, iR KAEDy 0.98, #70 flAEAE AL AT R o [H]
I HR4E 2 )RR (size) R B 5 doe (B AT AKRCEIL, L ReResl b/ BN Alb R (8 22 S PR BN, e A8 20
#E Tk

Table 3. Descriptive statistics
= 3. Wi MEIT

Variable Obs Mean Std.Dev. Min Median Max
CAR 195 0.006 0.05 —0.196 0.001 0.174
Cashl 195 0 1 —6.838 —0.001 5.687
lev 195 0.316 0.162 0.019 0.312 0.980
size 195 12.337 0.668 10.817 12.250 14.671
Ingov 195 7.025 0.936 4117 7.051 9.823
RD 195 8.404 0.775 5.544 8.363 10.466
Q1 195 0 1 -04 —0.208 12.159
4.2.2. EYASHT

MG 4 AR ) AT BLE H, Rib@EA R S5 H RN KSR Q HEIEFIR R, 1
p 5T 10%KF B8, SR BAB ARG IEWFIECR, IFE p EH5%T 5%MKF EEE. T
7% Q MH S AN R W at R B A LR . BURFAME S RIHB A G R 20 R, JFR
£ p 5T 5%/ IR 2% o BURFANIXT BN B B mi s, JF HAE p B4 T 10%K°1 L2 [F
H AR A T LA, LIt B (cashl) 55 B8 7 7 51 3 (lev) X 24 ] ) SR THRE AU 2 o th LA i 2 ) IR [
Wi, I g AT LA R — A A A BRI, IRV R A A7 SR e, TR B Ak e i B IE S,
RGBT

Table 4. Benchmark Regression (1) and Robustness Test (2)
< 4. BEEAQ)ARIRRBHERIE(2)

@ )
CAR(=2, +2) CAR(0, +5)
Q1 0.004" 0.001"
-0.98 (-0.26)
Ingov -0.010" -0.005"
(=2.06) (-0.89)
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RD 0.007™ 0.005"
-1.11 (-0.59)
size -0.002™" 0.003™
(-0.24) -0.31

cash1 0.000™ 0.008
-0.03 ~1.64
lev 0.046™" 0.025™
-1.76 -0.74
_cons 0.022™" 0.024™
-0.31 -0.27

N 195 195
r? 0.049 0.028

AR S HE [T 25 AT A DA 4598

i B AV IR R Q (H B A BN AL i) R THEA B A B M IER W, — Al
WG TR, WM B b, IR ERcESE] . B L RRes B H B2 7
SR EAETRE ) S0 TES T, ATk E Sk, B B RS LR IR E A, Al
SCULE EAUHTE e LA A TR BAIBCE, WA A BN ol i) e DL R R ) i 32 A A
FEEVENE R o BURFAMUE XAl ) 2 TR A R S 2 D B, IXAT R PR A AE Aolk 3 AL A R
JRH, AR (2016), UM KM 1T 2 R A A5 KU 2 [ 52 5 2 IEAH R &R, Al AR A IE
) A M R, A8 B R AT DA BOBSURT AU 23 =) ML SN G2 7] B i 2

4.2.3. RRfgRE

A B =RNEAEERQ2) B F R R ARG A, T CAR(O, +5) Bt CAR(-2, +2)fF WAL &,
AR R AT BT, R R o, BH R R, BUSRKIFRRRMER . FE5E Q L
LR RARNGS Al 2R VB A 2 4 X S S 25 1, [ I RO A Ut £ b 3R B A 2 4 R 2
Po AR J5 1) [ U 45 R 5 HE R (R 45 HH R 45 R — 20, I AT IE B 1 BRATT 4598 X IR vk

4.3. RS

N T BE—L TR R BORR A SR A i 3 B B ARSI, $R 78 RS B R A 51 RS AR
WP a R 5 RN AFEAE T BT, AT BURT H U5 BRI BT J AT W s A A BEREAT 0 b, 3t — P aitl “ T ke
7 B R AL AN BB IR . 7B T WL 5.

BT, BATHELE “LREREHT” BURAS S AH % Ak B I8 3h A S £E AN [R] B BUR AW B b o2 15
FEEZESE . Jaut, AR Al R SRAS IR BURF AU BURT 22 21 55K SR AT R 323 73 ORI it £t
211 30%, HHIEK) 30%A R DI 40% =T HEAS, pAIRRE: “ EAFRRE T BORAE AR A B 5 3h
ISR ARAETREA 225, [l EE R I 5.

AR HE, HBUTHMISEZ (T 60%)IT, FE5E g (B0 FTECRAE B SR A A B sh &m0
o, BAEZE, TEABUFAMEED (5 40%)i, $E5 q (R HBCRAE B 51E I Ak A e sh f2 R 2% 9
1B FBIE q (EF BRI R A R SER I A 7 SRV Z G bR . DI, 4l B IBURG M
B, Al AT Al A I ) e AR, A A O JE AR AT S BURT A U 5 2 B Aol BE A )
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A WA T 2 R, XU TR AR R, HBUFAMEELE (HT 30%)H
SO I U PR H RS H SR A J2 S B A e e s S 2 25 O 0, T 2 BURF AN D (PR 309%6) X
JRF RIS AR 389 0T R ESR A B SRS A A ML A e s i (. 2 O IE, AFAEWI R S Bn,  HBUR AN
B2 (AT 30%)H, WHAIAR GRS 2 51E b Beatsz iy i, (BANRZ, 1A BUF MR (5
70%)I,  WEA AT HBCRAR B SR I AL A e sh B N IE, SN R AR L. & ikt
FIAS, BURAE S B A B R W A7 AR BUR RN 22 B 5 I 1k

Table 5. Heterogeneity analysis of government subsidies

5. MBUAFAMGEEF BRI R

A5 [BUR A @ ‘(2) ©
7 30% ] 30% J& 40%
Q1 -0.012 -0.013 0.010"
(-0.86) (-1.00) (1.97)
Ingov 0.022" -0.027" -0.002
(1.38) (-1.70) (-0.14)
RD -0.001 0.010" 0.011"
(-0.08) (1.01) (0.81)
size -0.017" 0.008" -0.005"
(-1.33) (0.55) (-0.28)
cashl 0.004™" -0.007"" 0.019
(0.88) (-0.65) (1.25)
lev 0.148" 0.010™ -0.014™"
(2.73) (0.24) (-0.28)
_cons 0.001 0.017" 0.009
(0.01) (0.11) (0.04)
N 66.000 89.000 40.000
r2 0.133 0.088 0.193

BEGEBUFAMGE 2 S5 P, AT T RIRTT “LREREH 7 BORAE B AR A e i 23 1 S i e
AFATI R B AEAEZE S . i, AR AT IR AT oK AR 7 D v i 3 o6 gl . AR B 25 AR AR
EATREAR, I CREREET” BUORAE B R R A I Bl 1A R RAE T REAR I 225, ] RS
R 6,

AR Hoe, fEmm G, FEIE q (B RECRAE B SR R A B e sh R w2 G, T
FEAEMBE 24T, B3 g (B0 FTBORAE B SRR ML AN B3 LT BcA m, 728 RHT L, F85% q &
X AE B SR A A A R s i B E OV IE . BT, FEFTARMT,  Alb st tx 4iolb BB 18 1A
ENFEMER, A RIBCRAR BRI A AT B R AV BE AR, XUl VAAE R R . R, RS
Sl ARV ZGAT WAL RHT W, ORI R38R0 B B B 51 RS ) ALk BN i sh R i 22 (2 2%
N e, fEmm i E AT AR 24T, WA SN BRI SR A M A i 3 5 i 2 2 O I
TAEFTARAT L, WFABN T GRS B SRR VA B sh B, WA B R mtE. 25a
FREERTAR, BURAE B B B s i A AR AT R B

i
;é
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Table 6. Heterogeneity analysis of different industries
7= 6. MAETILH S B2

A B /4Tl - 0 @ ®
fei i o] 325 W Wb EL
Q1 -0.022" 0.000 0.002™
(-1.58) (0.02) (0.37)
Ingov -0.004™ -0.017" -0.018"
(-0.62) (-0.79) (-1.71)
RD 0.010" 0.004™ -0.009™
(1.00) (0.20) (-0.49)
size 0.002" 0.010™ 0.024™"
(0.16) (0.27) (1.39)
cashil 0.000 -0.007""" 0.007
(0.03) (-0.40) (0.80)
lev 0.034 0.004 0.0717"
(0.92) (0.02) (1.45)
_cons -0.078" -0.025 -0.125"
(-0.73) (-0.06) (-0.89)
N 111.000 18.000 41.000
r2 0.051 0.097 0.253

5. ffRGLSEIN
5.1. &ip
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