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On Market Reaction of CSA Reports Disclosure

Based on the Evidence of SMES Board in 2010
SHEN Ju-qin, YAN Shi-feng, GU Bo

Abstract: This paper analyzes the small and medium-sized enterprises( SMES) board which discloses internal control self-as-
sessment ( CSA) reports in 2010, and then studies stock market and influence factors by using event study method and multiple
regression analysis. The results indicate that; CSA reports are informative, from which investors can obtain excess returns;
China’s securities market can effectively reflect public information, and thus eliminating the market arbitrage, which in a cer-
tain extent, indirectly proves that the more information included in the price of China’s securities market, the more effective
the market; the more profitable and the stronger companies are more willing to disclose internal control self-assessment report.
Key Words: information disclosure of internal control; internal control self-assessment disclosure ; the SOX Act; stock price;

CAR; cumulative abnormal return rate
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