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Abstract
As an important form of “post supervision” for exchanges, inquiry letters are receiving increasing
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attention from scholars. As the main body of the capital market, there have been frequent inci-
dents of financial fraud, thunderstorms, and equity pledge risks in recent years. However, many
listed companies that have encountered significant problems have not been delisted. In this con-
text, this article takes the data of listed chemical pharmaceutical companies in China from 2018 to
2022 as a sample, constructs a theoretical analysis framework for corporate governance perfor-
mance based on the characteristics of listed chemical pharmaceutical companies in China, estab-
lishes a comprehensive indicator evaluation system for corporate governance performance, and
studies the relationship between exchange inquiry letters and corporate governance performance
of listed companies. The research results indicate that exchange inquiry letters have a positive ef-
fect on the governance performance of listed chemical pharmaceutical companies in China. Based
on the above conclusions, the following suggestions are proposed: exchanges should enhance the
quality of regulatory inquiries and strengthen guidance for investors; companies should streng-
then internal controls and promptly rectify relevant issues.
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A8 Gy BT i) ) —J7 T 20t BT 8 w5 SR ER AR R, ) — 5 T2 R 2 A DG R SR AR R . )
TR SR A 5 AT AT R A RS SR B A CETRONE P 3 428 1) A7 7E B b B2 R T K8 ) B DU AE W 7E X
B o il Y BILAA IE I bR PR R A6 A B2 9 e A R T BE

AFNAIAE R — RGIBUR] LS 228, T4y A/l WEE IS AMTE L, [ N AME S35 A F
BRI EZE AR B A I, BARTT AR N =T5 T RS . SR AE . =B eh,
TP ST =77 1T R 306 4o lb W 45 S R o 6 28 WA BRGNS, 8708 SR e B =) TR #EAH G 48
W, SR FEB o iTiE, MELGEATREUE A RA B LR S TR ECR E & A "R IR .

IR SRAE Gy Fit 1] 1) o () g0 DR 3 (0 SCHR R RR R, Al R E B AN R AR 5 B3RHUH
RE T TAFEESE P E I EE S SEC 110 1) bR R HR O SRR G, T 73 D R BT 60, 25 14D i 7830 = X 0 8
B, Feox S A BN SO R, BEAR I RS, A VR I N AR 15 B R BT (Cassell et al.,
2013) [1]. fEFRET AT Y, EHARGFEEENBRETET N, XAMUBE T K/ NMEEE T
Flad, 0 HFWENES TR E, H2 R AL SR G A SRR . dhAt, b i BRI
B TR AR R — AN R R EEMEER, WEZAFAES ELLFI R, (EEHZEEM, Ertimur
F1 Nondorf (2006) [2]8F FL K I, 95 K IRAF S B AR F, W55 o i i) f 7 Uk, BE% CFO
SIIRNR, BRI I R R A B BB 2 Wb o A 2 T I I A R ISR I 45 4R 4 1) 1 R 1 BT A+
ST LS AR B (TR A, 2020) [3]. (AR, PO R, ) ) e i) R A AN kR D
W BUA R RA LRIRT G, BT R BT R 30 B BRI A KRR BLEGA R R RE S, sl
HBOA 5 R 2 AR B (A, 1, 2020) [4]. 4E4R 610 5 J06f 2 ) P9 B2 0 2 0 AT
FESR S5 T RN 25 - 2 THIM 4R P 25 HAT 235 B30 A F O Ak, B3, 2020) [5]. % T 1) 1 R 2 75 HAT
AR, M@ HE AR, 385 F vl 1) R BE 05 U3 R0 B 4 Hh (T A U, RIS BT AR FE
FERL i 515 B R o R 2 1) I 0 L 2E 5 B T AT RSO 10 96 kR (R IR, 7 L, R 535 2019) [6].
UbAh, A 4 @ i 7 R B R ) bR B R 0 BT PR s B N, AR R R B R
BEK UK, 2018) [7]. MEMAFZNE, HEREEATANOEE R, RIMEZHAEHE 7
NEE B AR T &R DT, PR, 2012) [8].

MIRAG A SRAE 5y Bt 10 1) oy 1) 2235 i SR D T (R SCHR B RL R, AN R 8 AL 1) 1 R 42 51 A B A R
JS2, AT 17 3777 A2 22 S AL I R o A RIAENSC BN S5 45 im0 ek 5, BT AR R it i i B A i
T3 I RS P2, T O A fh (M AR AN S A B, 2018) [9]. ARHE T I 5%, WAL R4 SEC [ L1l
AR R, PR E S LR Rk . 4 SEC B BT AR RGN, (5 EHEM 5%
Hy AFEIERIRE RN T BRI S BT TRIRE B A5 B T 2 5 v A5 I 1) ) bR MR U T AR
FH A 15 B2 (Cietzmann, Isidro, 2013) [10].

I SCER R R B, AR A BIREE S L S R BT 2 AT, BB AN R
Fo ST ARNRIEIMECHEFR, BN EHEVIN S EAEZAABE. RN SIS IR NG )
N> T AFNERLS SR MR R RT 77T, S Z0 7= A A 5 5 Rk T 8. IEL B
WHERGEA PRI UL, ENANKZHEEEE T UM R A TGS S SRR, Ko _EMNATE
BRI R E A AT 08T, AR ST AR R ) 5 A "R BEGUR I AR D . A RNRELGIRUZ 2 T T R
W, ACRE T AR AR, WRESNBRW . Fib, ASCK WA 5 B R AT 8 R AE RSN,
TfF 0 10 1) B T A 25 1) 245 1 717 2 SR B G801 R 8N
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Table 1. Total variance table of interpretation

1 BERNERER

PR ISR FEHCT I AN Jig e V- J5 g N
At HZER% FH% &t 77 1% FH% it Ji Z 1% %
1 3.115 28.314 28.314 3.115 28.314 28.314 2.397 21.790 21.790
2 2.243 20.392 48.707 2.243 20.392 48.707 1.974 17.947 39.736
3 1.584 14.397 63.103 1.584 14.397 63.103 1.947 17.696 57.432
4 1.307 11.885 74.988 1.307 11.885 74.988 1.931 17.556 74.988
5 0.964 8.764 83.752
6 0.888 8.076 91.828
7 0.670 6.092 97.920
8 0.135 1.227 99.147
9 0.075 0.682 99.829
10 0.018 0.164 99.993
11 0.001 0.007 100.000
Table 2. Component score coefficient matrix
* 2. MBS RBIER
Jpn
1 2 3 4
JBEREE g -0.005 0.172 -0.079 0.411
JECR i 7 o 0.069 0.525 -0.028 -0.165
HH PR -0.027 -0.187 -0.090 0.524
PIERE — 1100 0.038 0.440 -0.026 0.102
LR 0.133 0.097 -0.017 0.232
HHOFFRILER 0.425 0.058 0.006 0.079
HHAT =L -0.039 -0.057 0.514 -0.048
SRR & 0.009 -0.083 0.078 0.137
s 3 2 AR 0.287 0.066 -0.098 0.032
W FR 2 2 WIREL 0.423 0.055 0.011 0.075
G L -0.028 -0.002 0.510 -0.071

K715 REOEFE L 2, WRAEHT15 70 REN R IR EARHEIL(E, 7T RATH SR I 2% B 1 10

o si. ek )a AT A AR LS
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FAC, =-0.005X, +0.069X, —0.027X,, +0.038X , +0.133X, +0.425X
~0.039X, +0.009X,, +0.287 X, +0.423X,, — 0.028X,,
FAC, =0.172X, +0.525X , —0.187 X, + 0.44X , +0.097 X +0.058X,
~0.057X,, +0.083X,, +0.066 X, +0.055X,, —0.002X,,
FAC, =—0.079X, —0.028X, —0.09X, —0.026 X, —0.017 X, +0.006 X,
+0.514X,, +0.078X, —0.098X,, +0.011X, +0.51X,,

FAC, =0.411X, —0.165X,, +0.524X, +0.102X, +0.232X, +0.079X,
~0.048X, +0.137X,, +0.032X, +0.075X,, —0.071X,,

ERPIAAIEH T FAC: FAC,. FACs. FAC, )75 Z2 5Bk # )y 56.753 Al 20.211, BLKL 4 55 % 76.964
ML EAEOVBCE, (SRS b, X AIER TR AT INBUE A, IS A R SUR ISR & 1590 N
FAC = 21.79FAC, +17.947FAC, +17.696FAC, +17.556FAC,

WG AR, BRIk s 25 LW A FA B AU SR a5 0 o T K7 W id o W R AL 2 ) 24
EH AR A RGBSR, T ASEBUN R PR R E B ISR OR B, e TR R AR 2 A
FVEERGULI F TH E -

Table 3. Describes the statistics
= 3. WGt 2

N B Bt (i e ik

EP 284 12.829440 75.374434 56.27725265 16.283975698 265.168

ENQUIRY 284 1 5 1.65 1.034 1.070

SIZE 283 —12.923268 301.542820 1.81044024 18.484410093 341.673

YEAR 284 18 24 22.12 1.008 1.017

DEBT 284 0.000695 6.751981 0.39186329 0.566332499 0.321

GROWTH 284 —0.151149 1.310284 0.07345492 0.162343408 0.026
(fugiﬁt?g) 283

T REARRAT IR G 0, WA 3, AR LR 4k

1) M ET ARG AENE, B0k N 12.83 4y, w1398 75.37 4, 14> 4 56.28 7, fEA
SCATIEHL BT AFIREAF, 5 BT A SR ESURAS BAR, ST E AR ZE R,

2) M Z) BT AR R ECE S, AN SCHTIER U BT A R W 79 bR 5 i i) 6

3) MASCHTEE I A R B bn g, Ko i) bl AR BT ERRE, P8 iR 22 47,
FRIE M\ 2014 4R T BT AT I w2, S0k T B0 A USCUE AT EL . A o AT B A IV S5 AT IR 5 7 A £
RE, AFRCEAFRN-0.15, HmEmik 6.75, AL, fhbl 25 B A w A R AL A R,
Ty AR S, SOE YA SATAF S, 800 28 &) T I 457 55 AU

DRI A B 2 [ S AR S Bk, AR IR BN BV ER 5, 1 S % AR 2 1] R S e R AT A
5o MRLEG 45 R nT LUE H BT 28 & (8] (R AR OC REOYTE 0.8 LUK, T H4E R ZH0B &2 [ A S MEAE 0.5 2
T, IX U B A ST AT H AR B AN AE LR 1) 2 B SRR

IR, AN T A A6 25 SR T DU -
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1) MG T KA el B RS L T A FHA ST R REORE , [ REUE 5 A 7R B SUUE
S5O MEKP R A, 1) R B S A FIA EL ST 0.05 /KT BB E AR,

2) WA B YANMZE H A ok A, ARNABE SRS Bl AR M S ALK 5% F &%
TR, B A A RS, NESR AR BE— DR RO, IR IRV S5 ALAT BT, 24 ) T 4
ZE AR SRR, ARG RS RAEINE M. WK =6 S B A RIS K
A, ~F EHERSEESULZ R 2ITH R, AR, A5 RS EE SR W 2 PR
KFo

N TSI AR M B G R, ASCRAIR 2 uge tEm A, s iR, 25
iR AL B mIA B GUR A R (EP) 0L 2 Ju IRl H T B, AR ey Y 45 2R Lk 4

Table 4. Regression analysis of inquiry letter and governance performance

4. AR SRR SBIRI E AR

Variable Coefficient Std. Error t-Statistic Prob.
C 14.92865 19.83371 0.752691 0.4523
ENQUIRY 1.517197 0.796203 1.905539 0.0577
SIZE 2.548375 0.910498 2.798881 0.0055
YEAR —1.108583 0.117387 —9.443812 0.0000
DEBT —3.476416 1.520870 —2.285807 0.0230
GROWTH 3.272780 5.249552 0.623440 0.5335
R-squared 0.304372 Mean dependent var 56.23731
Adjusted R-squared 0.291816 S.D. dependent var 16.29888
S.E. of regression 13.71611 Akaike info criterion 8.095993
Sum squared resid 52112.48 Schwarz criterion 8.173281
Log likelihood —1139.583 Hannan-Quinn criter. 8.126983
F-statistic 24.24027 Durbin-Watson stat 0.671491
Prob(F-statistic) 0.000000

4 RATHATAESUL(EP YWE N B RRASE, W R O ENQUIRY YENARRAEE, AL
R, BAT F AR WS AT . 2 R R HE DU 25 B, HEAT RO B A TR L 4 5

R LA AR R M 0.3,

R ) F 1A AT DL RN

EP =1.52*ENQUIRY + 2.55*SIZE —-1.17*YEAR - 3,48*DEBT + 3.27*GROWTH +14.93

Hooh R AR S E A R RS RILIE AL R, X AR B IS e T8 S5 — L.
4, i ERBRR

AR SCUATR B VR A 5 T b i LA I 340 B A 0 25 B T A R AR 5, S e i
A5 B 5 N B A BRGNS B 2 IR AR PE LB, 3 LR 4646

MR R T, A2 b A T E B S A R W R R R 2 Tk SRR, B
W E R R R 2, T F R R A 4 R A ERA A
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NPT UM B A, BEE AR RS AR R IERIRTH, A FNAEST RIVE
e BB AR SR K S EWERKER, AFRNAHESRE T EES.
FF LU SR, ARSCRR T DUR = Rl

4.1. RESXGFEARE

A5 PRt B w R AW R S I eE, AR DY BT AR T RAIMEMAT N, EinfE R
WeE AN K ANHERS, FORI S5 IE R BASE IR B . S S BnE Y K R WEE, AMURRT2
AW 55 1), A B AL S DR JBEAT RO TEAE AURS: S5 S A A5 1) W SRV R 24, AT SR T2 53 e ) 1 it
TN, G TR RS TR R Ak, B R ERTHE B TR . ST L (5 B R iR AR
T, 28 5 BT NS CUK B A AT R 8003k, B e HER I i T+l A% B IR B i, RIS 52 5
K HIVE o R H A — LML, RS 5C 5 I 24 1 < HOMOT SR AE I, A s A % 1
B, XFAREAEAE I A 7], A AERTE b "SRR AT NI RIS, FEEAR T A A SUUK T A
R, DL RITOR H AR AR . 08 T B PRIESR 52 52 P Be 6 SCBLRFEE ARG HE RO I, TR R S8 ¥ 1
R, AR ER I oR TR . AT LIS I T R SR DA B ) AR A AR R A DG
25, WNIA RS AR RAEEE,  F 3t 52 35 B E AR AT Bk b i B AL o

4.2. iaxHENS|S

G PR A m R R, R E AR R A R, R R A A S G i
BRI 0 BRI A BETE B DUIR S5 888 2 A 9 i), D) SOV 2o 45 98 8 D S e min 10y b i 4 ) 4
FERP A LR ARYE, A2, REFAEFRROEL. —m, £EiArkmEimE,
BE LR AR fbgy BT AR, SFRTa AR - MEEREINL S, MEER IR RS
] 7 MRS, M AR . S —T7 T, 5 5 P I 16 B AR B B X b i ) AR o 5 R AR A Y ) R AT
AIE, fE—ERERE LREIA RIS b A FHR SR M B R IR T

4.3. A IR ARIRERES], REXHES#HITHE

EAFNAESULIIR TR AW BRI S O, 525 AN WA Bk, T A R N
RPN AR (5 S I E N, U 5e B i, A Rem/bE i, B MBUR R RIRIT, W
23 7] N2 A AT (5 BB o LAk, AV y K B SR, SQUE [FAT Mk sl R 3t X e ) i g py s 1)
WRRPFR M B AR, DITTIIR RS, W, 22 KAE, SRR A S RYER . InoE
Al A5 S e, AT A LR A FA B, R R A S BB AR A
A BURAM SR 7 55 5 T
4.4. TR R B3 ia)ie R R Az B (8] R it TR B

FEWCRNZZ 5 T R AT 1 W BRI, b 2 ) S SZ B (8082, R R el A, 4 OO e A A R
THIE], JF L I R R, DA PR B R AL 0, IR L2 B ST R B R A K. AR
7] ) bR [ S S IS, LR A DR IR AR, BRE S R T I IR T/ SN, A2 5 Bt BN A T [ ) 1) R
GTRBERFL, FANBE T L AREGRERE, WEHREEEENRIHEEE OIS, B, E
T2 7 SEAEWSCR S 55 BT ) e Y B 9 0 BR i, RSBRASEE  BRAERA 101 &, SEIR G R R 45 T IR R 2
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