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Abstract: Litigation is an important means for minority shareholders to safeguard their legitimate rights and interests. Research
on the impact of minority shareholders’ litigation is of great significance in promoting the high—quality development of the capital
market. Taking China’s A-share listed companies from 2017 to 2022 as the research object, the paper examines the impact of
minority shareholders’ litigation on peer firms from the perspective of financing constraints. The research finds that minority
shareholders’ litigation exacerbates the degree of financing constraints of peer companies, exhibiting a spillover effect. This effect
is initially manifested as a contagion effect. Heterogeneity tests show that the contagion effect of minority shareholders’ litigation
is more significant for firms with low accounting information transparency, high industry risk, and after the application of the new
Securities Law. However, the distance between the sued company and peer companies weakens the contagion effect of minority
shareholders’ litigation. The mechanism test reveals that the stock price crash risk is one of the ways through which minority
shareholders’ litigation affects the financing constraint of peer companies. This paper not only enriches the research on the spillover
effect of minority shareholders’ litigation but also provides direct evidence for listed companies paying attention to the spillover

risk of peer companies.
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Ko ARG ARG 25 R 5 B U A — 3.

(S)EERPLER

RORMMB R INEE SR, 5 =5 A AL il A%
R ERLGER, J5 =800 A G =R ERLSS, AT
DRI, NeREMAERZR, T/NRARFA(Lawl
Law2F1Law3)i) [ REITE1%KF T B, XUl
INBEARRVA B Uik R, LK S LR R B A A
B, BIEHapar

(2Rt

1.EETENEERR

B, HHMRARNER TR, RAKRE™TIL
o7 AU B Dot A (Plaintiff) BE 5 R/ MBR VR o

K7 WA BG4 R

4) ()

Hx, BsgmelaiER X $—, 5%Hadlock
and Pierce(2010)f9HF5¢, VASAFREUE RALTEZR, Hik
HE 1 RS4=0.043 xSize’~0.737 x Size-0.040 x Age; 4
=, Z%Whited and Wu(2006){I#F5¢, FZEGHI4
WL BRI R, bR, SR AR R R R
A B R AN H R I EW WS R A0 5
=, LRSI AT 2 76 Wkes$8 Ko 4 BOk S e, An
ST R W ks R T 5 A A LRl BT 2 SRR
(FC=1), BWAR IR 2B (FC=0), FFRMLogit
REAVE R A TR 70 4ot gk TR A it AN A e 1 [l
SRMFRTIFR, BRTHEEG)H, F/NEERIFR(Lawl
Law2F1Law3) i R E/DE10%KFE T BE, MK E,
IR RN

2.MEMRE: TRATSEE

AR T HAS Gk R ] e AFFE IR R R T
YA A LB 0 22 AR PR R, H T b IS /R
B H M55 0 (CSTS C)A7 AUN A M 33 #7 A: 00 il 4
(¥ FIEER , 2023), R8I H0 AT AR E o 2
TN B AR R 25 Al T DA 7 A 4 B8 2 DR 4P O (22 5 0 46
2023); M4, B THRRSOIFAS S ENE B FE 4
A, g ERRPORBIFASERTH EHA
R AR5, Bk, A SCE IR O R RIE R TR
g, JEPMEMT PR BRERETRE. £ &
WAL, Lawsuit=y+BCsisc+Ctrl+u, ¥HZREILN:
fi=Lawsuit-7 o= JH LA ZHrBegisl; 4
TINBEEL . Whs=a+f [mens+ Ctrl+(e+pR), TR

(6)

Wks SA SA SA ww ww ww FC FC FC
- 1.2127**
Plaintiff (3.181)
] 14.9270*** 14.9270** 3.6791
(2.650) (2.650) (0.8742)
ot 7.0198* 7.8959* 46.5352**
(1.665) (42.125) (15.7717)
- 2.5663"* 0.4951** 3.5652***
(5.032) (27.884) (11.1215)
gy 2718677 1298602 130.0517" 129.4243™"  0.2386" 0.1559 0.2152*  -6.4748"* —6.9873"* —6.7236***
(8.455) (7.860) (7.872) (7.843) (1.932) (1.402) (1.668)  (-9.0356)  (-9.5822)  (-9.3033)
EHTE b 2 P b 2 b 2 b 2 P
ATEH b= 2 b b b b= b3 & &= &
ES 12640 12640 12640 9163 9163 9163 12640 15560 15560 15560
R 0.833 0.833 0.834 0.264 0.502 0.236 0.833 0.1817 0.1579 0.1812
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A8 LI RRRIRIEIR
(1) @) ®)

Wks Wks Wks
213.0777**
Law1 (5.782)
218.1206***
Law2 (4.459)
17.5104***
Laws (6.104)
EHTE = = e
HAR 15449 15449 15449
TR TATEMRE 34883 20.068 38.427
BIATERE 34.902 20.056 48.459

6 96 A0 565 — I B [ 05 4 S A 8 BT (B8 — o B [ U9 45
), HUNBERIFALawl . Law2HLaw3)i 2 E97E1%K
FREBENE, HHEAE,

355 LA (PSM)

NG R RL U A IR R, A SCR I PSM T il
/NIRRT 5% 0 £ 2 ) DG I £ A6 B PR R B P /N IR R R
WA T . RIEPSMAKG ISR, fERHIPSM Tk
B, AR B/ NRARRIA M2 A 5 2 2 hNRR TR
VAR B A ) B BE SRR RER 25 S, IniET2rh BRI
Ny WM AR VERLRE , R B/ NRAR RIS YA

* — RN Ty
----- REBR R AR A T

|
EZ
1_
4
0‘ T T T T T
0.0 0.2 0.4 0.6 0.8
P (TCRRD
257 [—— ZERATFARMAT
----- 2 U RV A N
5
1.5 s
P N
&
il
5 3
\
\
A
0- T T T T T
0.0 0.2 0.4 0.6 0.8

A4 (ICREJE )

Pel2 o i YA 23 DL RC SR

A9 DLRLREREA TS

(1) (3] (©) @) () (6)
Wks Wks Wks Wks Wks Wks

Loy 28077 32678
(3.349) (4.1327)
3.5558" 36691
Lawz (5.045) (5.9244)
0.4658** 0.4401%**
— (6.027) (5.1474)
sy 273957 273157 26460 30274 30209 2.9949"
(4.407) (4412) (4.277) (6.7268) (6.7580) (6.7246)
BEHETE = = = = = =
NRIEHR = = = = = =
#AR 6842 6842 6842 15560 15560 15560
WER® 0134 0137 0139 09301 09304 0.9305

5537 3 hUIN AR R VA R A 1) 2 B 1 %5 ek I AR L
E2H T EER, ACE 528 BT A7 A 25 7 (PSMIL ALAL
PRI AE m) o T, SR FIPSMy i Jo B AR ] A T He vk
=

PSM 7 i 1 5 B A 1 [m 09 25 5 4 3% 9 i = 51 T 7
N VRS (Lawl . Law2FILaw3) i 2B 1E1 %K F
TRENE, SR8, HTPSMiARESM
PR IR IC R REA ST B A R ER, XA
SCHE— 25 R PR T vk A TR AR DG . (T A0 R A 0 5 2R
W), FRJG =F AR AL 4R, fNRARIRIA
(Lawl, Law2FILaw3)i) REILE1%KF T RENIE, 45
IBAAE,

4. B it Faleimn’

— R RIBRH RN whili . 2020—202 14F 1 [H AR T
Yz B TR e, RMA T R A —E R
Ak, 3T REXS AR S R R TR R A B, X i
AICHIFR2020—202 4AEREA, HORBBFRINAERA, [IH
ZERADIRFRE,

RN R AR . b TR /MR
VRAXFIRAT Ml 20 5 72 R, T AN 2 e 17l 1 B
B, ASCRH T HARE I AL THREA IR ATl g R A
— RIS R AN AR 2N 1 H BRI A R AT R R
ATRRTARBY, DR LA X 3025 B T4
FHR R, TUMNERIFANS BIHE, FAFLA
R B URIA ML SR R, HEZ, NIRRT
AR AT A=A B, X —EBREEMR T B
(1) BB SRR T Al 98 42 PR R 20 R 5, AR/ B

B
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kiR A

FRUFIRAXT [RIAT Ml 2 ) Rl 8 24 B A i 2000 X — 44K

SRMGREEWIFIAT . TR T — 24Tl AR
FORAVRA BB A SCE IR E T, N T HERRE R W
YRAT Ml AT B SRR P Pl el R R M 7, A SCRIBR i S V5 )
AT fS P g, 1SS AR R

(M) R R

1. &1 EREERENZ N

Fo BN AR M IMEBFE RN FERNZ
— R TR, M ETARMESIHEEEN
FEA BT b m) R X AME B o X REAT AR
AR, RHSTHE REWERE, TMRARFA
s R AR S A PR . B 2 T S W T LA
WA R BB G BB RAERFRE, BB
Hllr, Z2HMAMR, ASCRRM IR RS M AR
REIRERSIHEREVIE, BREERES U
EHERYREM R, MG REVE BT, A0
AR Absda(W T B AE BRYU K HE) M Absreal L BARE
WAHE), I ZE S TNARIFIAE R, RIS

210 it DB SRR RS

RUMEIOFR . BREB(1)IIACHIUA BE S, HAbAZ I
BRERE, EAGIRSTHE B & W B (R AR R
FEVIURN T e /N BEAR R X [ A7 L Rl B 249 SR A e 3800,
B 2sit i BB BAR, /MR URR B R 47l 2 7]
T 240 TR E () 4 FH R T

2.47 W KUK B 22

ATl B RS SR AR BOR 22 5%, A AT Il AU
B, A RAT KRR, AT RE B & 4a 0y X7
WS BB E A SE . Francis et al.(1994) kK8, #F
EATAEYEAR . R BT ARSI SRR RS
RIRIA KUK, BB/ NRARTRL . m R T,
H T KU R, 98 4 k45 O T RE X rh /NIRRT S
TR B8 T4 2 B ) A7 Ml R B b T 2 R T R
FAEM R BRI, BT e Htas Jr ol s o /NBOR IRk
SEAT AL KRS B VR B 2B, dk M B AE A 2. =
RIS RAEBIT A (OCT M b A RIXARAE AR
THTAERGER ) (IR fipR CERn) ), SRmerE it
AR RS AT Ml o 0PI, AR SO A e XU AT Ml R L
ASHERisk_high, # LTHARBRATL A GER
AT, WRisk_highf1, BN HR0, MIHZRINELL

O] 2 3) (4) (5) (6)
Wks  Wks  Wks  Wks  Wks  Wks iR o ACHETi Lawsuit xRisk_highti) ZETE1%KF T B
AbsrealxLaw1 24622:379) %j‘jj—.E s i)“ifﬂﬁﬁ tMEEJXLKﬁﬁik ) %Jﬂ[‘ﬁﬁﬂlﬁ%’f’ﬁﬁiéﬁ
Absreailons 9.6482°" % eI AR IR AR, b B R IR A RAT M 2
(3.433)
AbsrealxLaw3 2&21:517) ﬁll ﬁﬂm@ﬁﬂﬁﬁﬁ%%%
e 24174 1.0932 (1) () @)
(3.336) (1.628) Wks Wks Wks
1.2193** 1.3408** =
1.2787
— (2.043) (2.449) Lan] (2.280)
0.0535 0.0012
Law3 L 0.0510 0.0489 0.1421
mw1wmm (0019} Rish_high (0.176) (0.470) (0.494)
0 o 8.3633***
AbsdaxLaw1 (3.329) Law1xRisk_high (6.481)
6.5752** T
AbsdaxLaw2 1.5422
(2729) Lan2 (3518)
1.9614** =
o 8.8836
AbsdaxLaw3 (7.446) Law2xRisk_high (9.124)
0.3454** 0.3193*** 0.3052*** 0.1849*
Absreal 11 003) (10585) (10.336) Laws (3.521)
1.0505"** 1.0608*** 0.9493*** o 0.7062*
Absda (22.713) (23.427) (20.659) Law3xRisk_high (7.404)
. 3.1382"* 3.1464*** 3.1515*** 2.9432** 29555* 2.9250*** - < o
R BT 2.5532 2.5023 2.4964
(8.345) (8.378) (8.412)  (7.686)  (7.723)  (7.665) (7.570) (7.442) (7.419)
EHTE = = = = = = BT e =2 = 2
NREH = = = = = = NFER = = 2
HAE 11661 11661 11661 12571 12571 12571 HAE 15560 15560 15560
HER 0119 0120  0.126 0.182 0.183  0.188 R 0.123 0.129 0.128
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) FA) 1 50 B B

3.4 (IEsi% ) KN

AR EX T R RBa T BB, 2k
(e N[V DN A VAL N 3= i F/AEIBA VS
JEARE, b T W R A A A RE R A A AR e A
LB g S /AN T A SR = =3 A R A = R
B, RERBWT. B GEgRk ) e, “HBEE”
A5 T O 0 52 i PR R 18 A 1R i A 2 ORI PR B 45 3%
B AR T Be N SRR AR, B AR MR AR R E
VRV JE VRt T I 6 IR B BRI I S T (ERT CRiEgF
%) HarhER CERVRAT , RIERERA T EHA G
BT, Jhla b KRR R S
O, FEVFIAEES ETHARMESR . &8 SEF LI
WA DA 25T, B, RSO CESE) &
Ja HNBAR VR 23— B B I RAT AR B b T2 Y
VIR, BEA LT T RUREE AR Bk, TR AT fE
SR Ry i B A, NIl 2w Rl oS 24 SRR
B ASCH RS S Post, HiikiE H(20204F K& LLS)
Posth1, BWHRO, FHESI LTI Post x LawsuitifFF7H;
Koo RI2ZHEIE HIJG v/ INBCR R 6 H 2800 Y 8] 15 25
R, LRI (Post xLawsuit\ ¥ITE1% /KT B R IE, 1M
WEEE, NIRRT A A Rl 24 R 1%
UL IR TE

e

4.7 [&) BE 5 0 e ] 9 S0

CABITE I, M BBTFBT & i 3l i A0 52
3|73 (] BE 25 B B 2 52 M (Audretsch and Feldman, 1996),
T2 b /NI ZR VR B i 280N S 7 52 B s ) A 5
M7 Kedia and Rajgopal(2011)3EF “F KRR (B
W, A TR AL B A BT B PR SR O
WY1 N S /A XK 7R R 1) WA VLS T 8
PRGN, Hehh, 25 AL B 23 5 e 4 5% 0 5
R 5 BB (Mazur et al., 2018), L, ARSCA R/
FRAR VRV B4 i £ 000 [ 52 31 2 TR B BT RS2 0, AR
b A F R R B m O, IR 4 B AN T RE
W s AR BT A R E R Bl AR BT, A
i 1 5007 ] BB

T RAT L FA R BT A E AT REA 1k —%, W
[ & 1 W S /AT RS T S T e /AN o) e
TE Rz FE B (Disnfgbr . FIHESRINFK 3R, SR
(LawsuitxDist) REIIE1%/KF T W& R, W EHA
AR E R BT ARG, P NBOR IRV B3 AN B
559, 2 E) R S AT LA A A 553 v A

H N SRR VR BR Y S AS0E ASA 52 21 2 (6] B S Y 5
Wi, B AT RESE B A . WEHRE, T/ NRARF
VI FR G A0 AT R R AT M 2 W P AR T AR R, AR R
BE AL EKIIRE, AR VR 3 3

12 8 CUERIE) M SRS g 1 13 % ] 3 B0 vp VB AR VR VR e H 20 1 5
1 @ ) (1) @) ©)
Wks Wks Wks Wks Wks Wks
. 0.3942*** 0.3537*** 0.3498*** i -0.0155***  -0.0130***  -0.0125***
(9.690) (8.755) (8.628) (-4.523) (~-4.348) (-3.935)
1.7247*** 3.2680
Lawi @2.719) i (1.428)
3.1494** ) —1.1154***
PostxLaw1 (3.173) Law1xDist (-3.160)
10114 5.1577***
Law2 (2.185) Law2 (3.228)
7.2337** ) -1.0927***
PostxLaw2 (9.734) Law2xDist (-3.685)
0.1436* 0.6886***

) (2.538) ) (2.938)

0.5853* ) -0.1752***
PostxLaw3 (7.394) Law3xDist (-4.002)

) 2.6730* 2.6089* 2.5883* i 3.6777* 3.7105*** 3.6860***
A (8.322) (8.164) (8.088) RLEE (4.405) (4.411) (4.438)
BHTE 2 2 2 BHTE 2 2 2
NERVEHR 2 2 2 NEIESR 2 2 2
HAE 15560 15560 15560 HAE 7650 7650 7650
HER 0.115 0.124 0.122 HER 0.131 0.136 0.139
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kiR A

IO A RE XS ATl 24 B 7 A R, R ) 32 B il B
DO TC Y KA . Bk 2T 0 i 2B
Frlle, BRI T ARGIF LA R RS0 TR, it
I 5 Ry AL RIS [ I R RN BR TR
i HH L A BLARSR B, ARSCR 12017 —20224F % B M di
IR (4).

Wks, ..,=0yta,Lawsuit,+oControl+Firm+Time+3,  (4)

Horp, R R U R R4 o A 2 O R
o 2 R o AR SO WA RS A o3 i IS 8 R, D
n=1-eee8, RHENE AR EIHEE R MR 14FTR . MR AR
A RAINZETG, KB NIERIN GG, H
|5 25 R B E AR hNRRIFR R AN EES,
AR b, MO AN R B S R MBE
RIFA RN BREIG, LawlfES%KF T 8%, Law2ifE
10%KF TR FNRRIFAKETINEZLE, =A%
PR R, BURTRAG RN K . Rk, Bl e
RS, PUNBARIRIA B G AUNEB 7 580 B 227 A 3 3K
B, FEVRIA KA TG RS- F RN, /MR IRIA Bl
HROREI 2K o

A HUR
fE LR A b, ASCE— SR MR TRR
el 0 R4l 2 W) AR B 29, XA AT B rh N B
RUMBIIEREIRIE, WRERIARARBERA W B IRIA 2 7
ST SR Y B
EAMREN, BARURA AL 23R m T m B

JAEL MU (Obaydin et al., 2021), 2N ZH TR
o7 (B B i FIBRIZ AR, 2023) 0 H/NBARRIA [ %8 A T
22368 BT A0 £ 5 70 R [ i BB i 2 XURR I, o iR
TR RS TR, WEMA I ENEIXRESE
2 R E AR LA REE R, BA SR
Uk BT IR A . —J5 T, X T USRS Y
RRBLSTTME , SR KU AW TE XA Tl T
TETF A B T 37 20858 T IBOAN 98 4 2 0 > BB A 5 B
(Ritter, 2003), MTiRN 12 ARG AR . 51—
JiE, XTSRS A S, LA w
W B PR R XS g, FC T MR R AR ——F e
ORI T4 DR R (S AT £ 3%, 2022 SKkF A
EEH, 2023). Ht, ARG H/MEAR VR AT AESE
TRV Ml 2w A i 28 RS AT A e [ 47 2 ) 9 i
AR

TG H /N FBROR VR B S BOR B ELARAILERT AR
S5 BB (2014) B2 H Y T A ROV AG S A P HE AT WL AR A
%, HABRIINAG)~T)Pn . BRI B T H/ MR R
R LA Ml 2 ) Al 9 24 R ) Y LB 5 AL (6) B
W 1 eb /N AR VR VA X [ AT Ml 2 D JBe 9 3 2 DXL 522
AL (T) oy SO 1 N BRI VA X R4 2 ] il 9 243
SN ELHANL 5 B (6) B AL (7)) TR AR B 1
W T T 3 8 XU 9 T AN

Wks,=0,+o,Lawsuit, +aCtrl,+Firm+Year+0), (5)
(6)
Wks; =€ty Lawsuit, +y,Risk,+yCtrl,+ Firm+Year+u, (7)

Risk,=¢,+p\Lawsuit, +pCtrl,+Firm+Year+9,

Fe14 I IRDRF VB A5 R 68 HH 0% i i

®) (4) ®)

(©6) @) ®) ©) (10) (1)

Wks Wks Wks Wks Wks Wks Wks Wks Wks Wks Wks Wks
t+3 t+3 t+3 t+4 t+4 t+4 t+6 t+6 t+6 t+7 t+7 t+7
Lawi 1.0404* -4.4604*** —1.4847** -0.8841
(1.716) (-3.651) (-2.256) (-1.619)
Lawe 0.4846 -3.5460*** -1.2074* -0.8350
(0.973) (-3.421) (-1.942) (-1.481)
Lawd 0.1091* -0.2589* 0.0321 0.0660
(1.867) (-1.876) (0.384) (0.886)
HETR 0.4104  0.4113  0.4066  0.9826* 0.9973** 0.9870** 0.5549** 0.5619** 0.5486** 0.4728* 0.4792*  0.4650*
(1.316) (1.319)  (1.292) (2.116) (2.163) (2.160)  (2.051)  (2.085) (2.034) (1.816) (1.843) (1.781)
BHEE = = = = = = = = = = = =
NEER = = = = = = = = = = = =
HARE 17136 17136 17136 14528 14528 14528 13036 13036 13036 11544 11544 11544
BER 0.020 0.020 0.020 0.077 0.077 0.069 0.055 0.055 0.053 0.047 0.047 0.046
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15 PURR R 1125 1
(1) @) 3) @) (5)

Wks Ncskew Wks Duvol Wks
Law 2.9341*** 3.6367** 2.3197** 1.6714* 2.3186"**
(5.786) (2.600) (4.662) (1.932) (4.661)
0.0057*
Ncskew (1.780)
0.0130**
Duvol (2.519)
BER 2.6894*** -1.8192** 2.7343*** -1.9326*** 2.7491***
(8.371)  (-2.039) (8.615)  (-3.503) (8.659)
EHTE = = = = =
NEES = = = = =
HAE 15560 15429 15429 15429 15429
FER 0.115 0.056 0.109 0.063 0.109

b, Risk, AN 1R RAT IS AE o8 00 IREAY 7 23 R
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[1] AR, EHE, T, FAREL EEREAT D H—
KT H = ERE PG IE[T]. &I F 2Rk, 2023, 26(2): 108-119.
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[3] XM, ZJkF. BEAHRBERANERLLY . TRIT—
FA W) AR [T]. W22 AT 5T, 2001, (11): 47-49.

[4] % %80, B a2 iH 2 B S R FREE AT R[] 23 AF
7, 2003, (4): 23-28+65.

B

202443/ 5

35



[5] &drdf, 4. BN A1 RFe . 4 FH a7 5 AT R Z L[],
i %5 %82 2022, 31(10): 204-211.
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