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A G [ B, % % Petersen (2009) ) i 77 v, 76 FiF A5 1] U1 7 it v 459 330 A7 38 25 £ b v 1% Cluster &b
B, AR 262 52 E AN T A RUOREAR 3 4408 A4S WL

2. fik gt

3T A IR T W K B T A B R PG S B, AT LA . (1) B B B KU
Y A 3 B A b, B 25 40 A B4 571k A ( NCSKEW ) RN 35 B9 B AT LN AT 3 80t % (DUVOL) 1y
ISR MU T b v 25 47 7E W 5 22 5, NCSKEW A1 DUVOL 1445 1 22 4% % 4 0. 832 1 0. 504 , %2 B ik
35 3 A 14 B0 1) A BE (NCSKEW ) %of T e 8 1k X6 119 J2 17 B O %8 8, i 5 0 7 SOk 36 A — B (i
AEATAE 20120 SR G RN T A0, 2016170 ) o (2) HEZRR S 32 4 ( Competition ) f) 23 F] 4
%, A #1250k 25 0 A 5k S A, AR O B, 35 2E ( Mutualism ) H A (Neutral ) 23 7 505 52
s =4 I o B o A S O SR /i A S (7S Bl 1 a7 | N =0 Sl 7 N o/
(3) IRA 1y 55 /M R R B4 50 4 0. 095 1 0. 217, 3% 2 W 7 7R 7] 4 71 19 15 B0 3 (IRA ) 25 5 f
N

%3 3 3 P 4T 3T
RE # 18 ok % = /ME O
NCSKEW -0.295 0. 832 -0.758 0.713
DUVOL -0.277 0. 504 -0.590 0. 709
Competition 0.215 0. 294 0. 000 1. 000
Predation2 0. 110 0.355 0. 000 1. 000
Predation] 0. 134 0. 189 0. 000 1. 000
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BwA TLEXF EELEERNBBEXE

4% 3
T E SRl TR % w/NE " K HE
Mutualism 0.070 0. 285 0. 000 1. 000
Amensalism2 0. 149 0.411 0. 000 1. 000
Amensalism1 0. 160 0. 220 0. 000 1. 000
Commensalism2 0.173 0.372 0. 000 1. 000
Commensalism1 0. 131 0.173 0. 000 1. 000
Neutral 0. 095 0. 140 0. 000 1. 000
IRA 0. 149 0. 092 0. 095 0.217
Turnover 0.084 0. 090 0. 007 0. 638
Ret 0. 001 0. 003 -0.002 0.003
Sigma 0. 005 0. 004 0. 000 0.019
Size 22.377 1.476 20. 496 23.095
MB 3.030 2.950 1. 489 5.098
Lev 0. 540 0. 260 0.228 0.737
ROA 0. 041 0. 058 0.012 0.075
ABACC 0. 089 0.070 0.039 0. 104

VP S e ]
T SRS

LS F 00 dl T AT AL 1825 5 18 22 3k XU

AL LI T LT 1 TR RIR A5 0T A 2 e XU 5 i < 38— 28 K A 22 3 1 AN R 2R R 3
(18 £ 2t 4 A i BN /N B K Y 2647 HE S OF 45 4 S T B 0 il R (4) TR (S) L R
(6) HR(T) IR A A BEETE T A 22 B 10 2 8 KUES , BRI 25 43 A5 /) 97 ) i B ( NCSKEW)
FCEE Y AT R AT S L3 (DUVOL) 558 =4 A 4L A 7 T A 25 B B f7 2R 38R S 3249 10 22 1
DU 5 565 DU 25, 6B 21 6 1 22 B XU 7 51 64T Newey-West 88 348 « K550

HH 2% 4 W15 : B % % 4+ ( Competition) S 1] i £ ( Predation2 ) T8 2R 4R 45 1) 12 W 42 7, 41 4 %% 2k R
W5t BT B, Q5 4l & B B KU W S T QL 4l A B A 3k A0 ((Mutualism ) | IE ] il £
(Predationl ) T ZRPR 25 1 22 W7 $2 T, 41 A 2 AR 522 T B 35, Q5 21 & 1 2 I XU B IR Q1 41
G o SR, BfE HAD IR AR B W42 T, 46 R R KU IR 3 B — 2 %5, Q5 . Q1 41 & 1Y)
WA A WA 220 . X EIRE e R A B T RS S A R R XU T REAF AR & IE A
RKFR M A | TF 1] 3 9 PR 2R 55 IR 2 B XU v REAE7E % T G R R

* 4 ETHATWATLHEES RO F %A e
WERS |BRNHFRAE Q1 Q2 Q3 Q4 Q5 Q5 -Q1 NY -t
NCSKEW -0.294 -0.295 -0.289 -0.282 -0.283 0.012 2.303"
Competition
DUVOL -0.278 -0.278 -0.273 -0.267 -0.269 0. 009 1.907"
NCSKEW -0.290 —-0.286 -0.287 -0.283 -0.282 0. 008 1.884"
Predation2
DUVOL -0.275 -0.269 -0.270 -0.268 —-0.266 0. 009 1.879"
NCSKEW -0.283 -0.288 -0.291 -0.290 -0.298 -0.015 -1.920"
Predationl
DUVOL -0.266 -0.270 -0.271 -0.269 -0.277 -0.011 -1.725"
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AZIEEZE 009 F %35

bk A
HERA T 5 R e Q1 Q2 Q3 Q4 Q5 Q5 -0l NY -t
NCSKEW -0.282 -0.285 —-0.286 -0.291 -0.290 -0.008 -2.276"
Mutualism
DUVOL -0.267 -0.270 -0.269 -0.275 -0.275 -0.008 -2.299™
NCSKEW -0.292 -0.289 -0.290 -0.294 -0.291 0. 001 0.936
Amensalism2
DUVOL -0.276 -0.272 -0.274 -0.277 -0.274 0. 002 0.957
NCSKEW -0.284 -0.285 -0.283 -0.289 -0.285 -0.001 -0.408
Amensalism1
DUVOL -0.269 -0.269 -0.268 -0.273 -0.270 -0.001 -0.395
NCSKEW -0.282 -0.285 -0.284 -0.278 -0.280 0. 002 0.571
Commensalism2
DUVOL -0.264 -0.266 -0.265 -0.260 -0.263 0. 001 0.559
NCSKEW —-0.289 -0.290 -0.288 -0.289 -0.285 0. 004 0.792
Commensalism1
DUVOL -0.273 -0.273 -0.272 -0.272 -0.270 0.003 0. 803
NCSKEW -0.277 -0.280 -0.285 -0.288 -0.283 -0.006 -1.550
Neutral
DUVOL -0.262 -0.264 -0.270 -0.272 -0.267 -0.005 —-1.483
W™ 7 @R 1% 5% 10% 1) . 3F P IK - s NY-t g Newey-West — [ Hir J5 1 5% (1) + {E

TR IR A SR

2. A7l 17 2 0 1 5 B KR 4 B )

ARSI 7 B ) A5 B Season FATAl #2845 Industry L)A3 5145 1 25 B 11 5 280 BE A0 47 e [ 2
SUORE , I oA 5 R AT 2 ) 4R B 0 B 2 ( Cluster) &b B 42 41 ¥ 76 #9 4L ] [ A € 5] JE ( Petersen,
2009) 7% e S gyl T IR R 2 5 B BE B XUR B I U SR AT LLE . R S o
( Competition) |, T [ii] 4 £ ( Predation2 ) B - 17 23 &l i Je f 52 Bk KU % o, T 1 2 oK 45 oA 3t
(Mutualism) | iF i 4 £ ( Predation ) {1 7 23 ) 14 I A 5 e JXURR: 436 16 7 [0 0 465 R (1) ol 3 1 s 7
(Amensalism1 ) 5 JBE 4 52 B KUK IE H G, 1F i f5i B ( Commensalism1 ) 55 B¢ 5 1 XU 674 6 (HLJR: 75
A& 2 A 5 2 05, DL LA 360G R0 46 5 78 I 45 58 (3) b, B2 1 i 5 ( Amensalism2 ) 55 B 5
e AU TE A 5 AR A8 A P bl 28 f 2 5L DL B AMISE R RIS A0 ) o B 2548 % T 4 0
S| UL 6 SO0 TR RS T IR 22T 3, ELE Er i B 1 28 W AR X T B T R 4 Wl AR
B R s 7 T LA — S A3 . PRI, 5 A 2 ) A A A A O 2 SR A A B LR
KRB A RN 2 AL 1% 5% 7 (0T 0 T4, v LI < B e W R

*5 AT e 78 5 R & Bk RS 10 % v
) NCSKEW DUVOL, ,
T E
(1) (2) (3) (4)
NCSKEW., -0.068 """ -0.070
' (-7.26) (-5.93)
DUVOL, ., -0.092" -0.089°
' (-7.57) (-6.50)
.. 0.022 0.019 ™ 0.049 ™ 0.023 ™
Competition, ,_,
’ (2.05) (2.92) (2.07) (2.38)
Predation?. , | 0. 031 0.025 0.025 0. 020
' (2.47) (2.14) (2.50) (1.79)
. -0.040™ -0.031" -0.033™ -0.026"
Predationl, ,_,
' (-2.34) (-1.91) (-2.32) (-2.18)
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BwA TLEXF EELEERNBBEXE

&S
‘ NCSKEW ., DUVOL, ,
RE
(1) (2) (3) (4)
. -0.029"° -0.043" -0.085"" -0.041"
Mutualism, , _,
’ (-1.88) (-2.34) (-2.94) (-2.25)
. 0. 067 0. 045 0.056" 0. 031
Amensalism2, , |
: (1.19) (0.75) (1.77) (1.16)
. 0.044" —-0.009 -0.021 -0.017
Amensalism1, ,_,
' (1.72) (-0.45) (-0.70) (-0.51)
. . 0.030 0.022 0. 048 -0.005
Commensalism2, ,_,
) (1.02) (0.25) (0.82) (-0.18)
. -0.095" -0.038 -0.063 -0.046
Commensalisml, ,_,
’ (-1.69) (-1.12) (-0.75) (-0.93)
-0.055 -0.041 -0.091 -0.029
Neutral, , _,
' (-0.78) (-1.09) (-1.00) (-1.50)
0.026 0.017"
Turnover, , |
' (1.45) (1.92)
0. 090 0. 054
Ret, , |
. (1.29) (1.37)
- 2.416™" 3. 009
Sigma, ,_,
’ (4.47) (4.22)
.. -0.101 -0.082
Size, ,
' (-0.63) (-0.29)
MB,, | 0.049 " 0.086 "
, (2.30) (2.51)
0.226 0. 197
Lev, , |
’ (0.99) (1.34)
ROA. 0.130 0. 148
' (1.71) (2.15)
ABACC, -0.079 -0.065
' (-1.12) (-0.83)
Season/ Industry Yes Yes Yes Yes
cluster at firm Yes Yes Yes Yes
Hausman-test 89.31™" 94.07 " 75.90 79.32"
N 4408 4408 4408 4408
Adj. R? 0.074 0. 089 0. 067 0. 080
W™ 07 T 1% 5% (10% (1 3 KT 45 5 o White 319 A

TR UG A SR
S A 5 W i 2 AR 1 22 ( Sigma ) A WO JBE A 5 1 XU 725 , 2 T T 2 ) FRE A A9 S 0
Be 25— 5 1O A % B XU, 35K 45 4% B0 A 7 ZE M (2016) 7T (9 25 4 AT ) 5 T (I DK AT 1L (MB) i L
VeI 25 R (ROA) s, I 52 Bk KUK A8 77 , 35X 5 Hutton %5 (2009) 7 9458 MR . A 25 LAY 2
O\ F R ((Size) 55 W M 52 B KUK 1) 56 2R R 0L 35, 100 O A SCHik (4 41 47 45, 20121 5 4 6 7 2 1
201677 ) 45 H, 20 T HIURE Fy 14 K 2 41 25 B0 2 1 XU i R T

BT #8928 A A b RS DAL 3 A 52 W 55

s SRR S, Wi IS — B 0 PR A B B XU 1 [ 0 R AR, b R R R R XU 2 R ) 5
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AZSHE IR 00 % 39

M) 24 T 2 B Y R Bk XURS: T 8 W B0 R BE R . & A F5E (Bondt Fl Thaler, 1985 ; Bondt %,
1987 ; Lakonishok 45,1994 ) Fe B 45 ¢ 3 f4 SOREAS HE 25 5 77 A= P30 RE , T 45 % 4 B4 S o o o
755 U FERON , LA L PR B R % Ta R T R e s Ball 45 (1995) Al R N E LT
{5 BAEAE YT 22 18] i oML, S R A5 SN P T A [R) B 3 98 3 2 77 A R — R B0, I J 380 B T
BEUR B T4 9 15 AL R I 77 AR KT 5 . PR B 2 DR AR T I b R BT U, X IR T
FEYE R B4 A5 LS8 T 4% M AT LA A i R, TR AN A B S — e |
MR BR ™ 4 e S5 T 5% 0, 338 17 77 2 S5 A 47 2 ( Barber 1 Odean,2007) * 5 Li 45 (2014) ™' 5% i v [ 3£
TE 2558 5 T B0 38 10 55 58 B e W0t [0 400 3 L B Wk 28 T 35 B (TPO) 1L 51 0% 51 R 1R i1 M
o ] TR, ST b E T LU o R R R, B A RO TE R AT R A
Y 0 U A T A R XU — B S i R - (1) i T 05 A BB 0 A R, 53K
o 75 ) FURE TS T e A I e 02 ), B0 < IR 5 8 4 0 0 06 A % R 4 8 0 4 A % 22
P35 BT T b SRR PR g A S A L R R 4 A B S R L (Hou 45,2009 ) ¢
(2) Bl I 1] B V0T L 7 2 P e 2o 75 S AR {5 S B ™ 75 LB W 6 TE 0 135 B 9 A AT
ST 00 SR S BE RS RS L T R o L, AR A M A B B TR A IR G
VAT R A Y IR S 1 XU £ 2 285 4 U T

3.5 B H ot A7 1 2 5 R % Bk KU =2 1) 5 2R 4 5

A SOB R R ZRR A (554 J 2B L TE Tl L i A ) 515 8 A B 3 B I 51 A Tl 0y
L S T 7 L5 0 26 B 2 R S A R i D 28 £ TR SRR B TR, AR SCR IR T Pl Ak b BE L % 6
285 Y T A B 3 I 2R 25 45 SR MR 25 40 A B 70 1) B B ( NCSKEW ) JiE 2k £ JBE A 5 1 XU 1 1ol 01 25
S AR SO RN E 9 AT AT IS He AR (DUVOL) JE 10 JBE A 5 3 XU HEAT 1 ST, 2 B0 40 S it
AR AL R R

* 6 FRERBEATLEEERNMFHRANRZEX RN Z N
, NCSKEW _,
£ E
(1) (2) (3) (4)
NCSKEW, | —-0.064 -0.066 " -0.065"" -0.064 "
’ (-5.18) (-5.07) (-5.21) (-5.13)
.. 0.022 " 0.021" 0.021 " 0.022 "
Competition, ,_,
’ (3.16) (3.22) (3.24) (3.19)
Predation?. 0. 027 0.025 0. 027 0.026
’ (2.09) (2.18) (2.14) (2.10)
. -0.028" -0.029™ -0.029™ -0.029™
Predationl, , |
' ( -2.40) (-2.48) (-2.42) (-2.39)
. -0.040™ -0.039™ -0.039™ -0.041"
Mutualism, , |
’ (-2.27) (-2.24) (-2.32) (-2.21)
. 0. 036 0. 036 0. 039 0. 041
Amensalism2, ,_,
' (1.01) (1.08) (0.97) (0.94)
. -0.014 -0.015 -0.014 -0.017
Amensalisml, ,
’ (-0.38) (-0.40) (-0.43) (-0.38)
. 0.051 0. 048 0. 045 0. 049
Commensalism2, ,_,
' (0.94) (0.96) (0.95) (0.87)
. . -0.020 -0.021 -0.021 -0.020
Commensalisml, ,_,
' (-0.84) (-0.80) (-0.75) (-0.79)
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iR

TUEF FEAESRNEBRAR

4K 6
‘ NCSKEW .,
RE
(1) (2) (3) (4)
-0.023 -0.022 -0.025 -0.023
Neutral, , _,
' (-1.33) (-1.35) (-1.28) (-1.36)
IRA, -0.010 -0.010 -0.011 -0.010
' (-1.88) (-1.91) (-1.87) (-1.88)
Competi, , | xIRA, , | -0.033

’ ’ (-4.05)

Preda2,, | xIRA,,_, -0.04
’ ’ (-2.21)

Predal, | xIRA,,_, ~0.008
’ ’ (-2.00)

Mutua, , , x IRA, , | 0.074
’ ) (0.55)
Control Yes Yes Yes Yes

Season/ Industry Yes Yes Yes Yes
cluster at firm Yes Yes Yes Yes
Hausman — test 94,73 95.06 " 94. 65 94.29°
N 4408 4408 4408 4408
Adj. R 0.093 0. 094 0. 094 0.091
W™ 07 A 1% 5% (10% (4 38 KT s $5 5 2 White T3 9 « (A

BEORLA IR A S 2

ATRLE e (1) 15 B3 (IRA) B R, i A 2% Bk XU A (2) 17 B 1 35l ok, 52 4
( Competition) | Sz [] fifi £ ( Predation2 ) {4 19 25 4R 25 55 LA 28 R XURS: 1) TEAH 5 5¢ 2555 5 (3) 15 B AL 3
A, IE ] 4l B (Predation] ) (9 19 2500R 25 15 BB 2% Bk XU 1 F0RH OG5 RS o LA B85t f R T 15 R
A B, R AR R DU SR b A F A O B BRI B AR o LA, A RS B AR OR T
A FTEFRARS I AL E i/ T HAE AN GRARZS I 10 25 $ o IRl A2 i ol 38 4 v, 28 W] HOA A
CRICLRIE ", A RERE RURS: [ 2 R I

N A R

L B 8 5 RV, — i s I 2000 ) A A P A 6

AR T 2 58 GMM Al 1B %0 B 5% 3 XU 19— B i 5 2000, HE AT R (MR 30 D0 S T AR IE [l
JF 5 SR 1 T S A SO A Windmedjer (2005) 771 9 B BE 2 dm R b o 152 175 B AR 3 20 R
W 55 ATAT A 7 WAL i 30 AR 2 ) o P 2 ARG T A1 8 XU T 55, A AN A7 A 9 A 5 B SR T R
TR i 4 B P4 (R R SR 4 23 A s v 22 I L T LU | AR 2 B LA T T A 2 Bk KU =2 ) ]
REAF AR WAE G R AR SO HBE N AE R . R 7 810K 115 B AL RIS 5 R AW £ 23 A 1
1) i JE (NCSKEW ) B2 2 9 I % Bk XU 119 G e P A 6 20 2R, AR SC b R F M £ 19 AT R AT e 3h B
H(DUVOL) J 5 1) I B e KUK 64T 1 G o, E A5 R A R AL, R HEHEA . Sangan £ 56 A
3 R WIATEAE AR e B U0 1) B 5 410 8l 300 25 23 (9 — B P 5 A S AG: 36 S (2 =5, 3 W 4E 8 ot
AAFAE—Br FP ARG o DAL 25 ARl 2 R 40 GMM filii iy 20K

@ 7% ST AR SH e I K (20 AN RIE ) L 224 GMIML A4 5) Hy B85 1 HL /8 ik [7) 8 ( Che %7 ,2013) 1380
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AZIEEZE 009 F %35

* 7 F At 2 2k R B — W ol B R B AR A A I
‘ NCSKEW
RE
(1) (2) (3) (4)
NCSKEW, -0.214"" -0.225" -0.206" -0.220™
’ (-3.72) (-4.33) (-4.09) (-3.85)
. 0.068 ™" 0.073 ™" 0.064 " 0.069 "
Competition,
’ (3.50) (3.78) (4.01) (3.64)
Predation?, 0.020 0.016 0.017 0.016
’ (1.77) (1.84) (1.92) (1.70)
. -0.037™ -0.043" -0.042" -0.037"
Predationl
’ (-2.08) (-1.69) (-1.87) (-1.95)
. -0.075"" -0.082" -0.068 " -0.077"
Mutualism,
’ (-2.73) (-2.50) (-2.86) (-2.71)
. 0.017 0.021 0.019 0.022
Amensalism2,
’ (1.43) (1.35) (1.08) (1.20)
. -0.063 -0.070 -0.051 —-0.049
Amensalisml
) (-0.70) (-0.84) (-0.92) (-0.67)
. 0.026 0.033 0. 021 0. 028
Commensalism2,
) (1.23) (1.07) (1.16) (0.99)
. . -0.055 -0.060 -0.0064 -0.058
Commensalism1,
' (-1.42) (-1.18) (-1.33) (-1.35)
-0.095 -0.104 -0.088 -0.070
Neutral, ,
) (-0.67) (-0.52) (-0.79) (-0.72)
IRA -0.066 " -0.059 " -0.062"" -0.053"
(-2.43) (-2.50) (-2.29) (-2.71)
Competi, | x IRA, -0.110
’ ’ (-2.97)
Preda2,, x IRA, -0.028
' ’ (-1.76)
Predal,, x IRA, -0.015
' ' (-1.90)
Mutua, , x IRA, , 0051
. . (1.06)
Control Yes Yes Yes Yes
Season/ Industry Yes Yes Yes Yes
N 4408 4408 4408 4408
AR(2) p - value 0. 681 0. 630 0.725 0.594
Sargan p — value 0. 807 0. 744 0.769 0. 832

0T 1% 5% \10% 1) 2 35 KT
BRI IR A S

ARG GMM 31T LU 2 (1) 384+ ( Competition) 3 /E (Mutualism) {55 4R 25 9 719 8 %
(AN BT 1, J T A9 23 B R ke ) 7228 Ok, B 1 W bR 25 D 3 4 19 vl 2 w019 B A 5% Bk XU T
P 2 B T S R T 1R R A Sy S A A T 2 Y I R B XIS T BE F A T B AR X ik —
AR TSR B A W] < AR B WA, 5 H At 2 W) SR A AR LR YOG R R 2 m R
Rt HE e R e i b 2 A% 5 (2) 15 B S B0 U5 2 B2 R, 56 4 2R 25 15 0 200 4 Y 52 T o0t
i [l U9 28 B Ok, e T 4 R Y B AT R E 2 WA T B B IR A D s A i b m AR AR
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BwA TLEXF EELEERNBBEXE

% B8 A5 BAU R, B/ AT DU B ARR 207 B9 R (3) B % 3k KU 14— B4 5 20T ) [ 5 2% 50
R, W T B 2% Bk XU B9 5 e 28007 T R BE 22 i Al 3 ) SO I 3 (L 3R 1 op [ SR T A A
BEH R A BRI M AT AL Qe AR SR AL SRR UL, RS GMM Al i iy 2 Z A5 R WA KR
b, AR SCHY S I R AR AR Y .

2. HC AR A PR A B

HEAT AR SO T LA R R AR« (1) f5 % Piotroski %5 (2015) ™ [ BF 5 , 1155 I A 28 031 %
(Frequency) , FHHC A 5 JBe A 2% K XU 5 (2) 73155 1B 53 i 3 b 4l 234 ol KRS i+ 1 vl 2 =k
3 AR ST R /N E M A R AR E AT HE 45 (3) fE X R K 2 AL & B LA S A8 56 R A7 15 5%
GEitmh, 218 S EOR T EUSE T 2 89 8 28 58 &R i 2 /)78 B & A7 0k B9 1 2Rl 2 (1 52 2wl B 2 %0
DURR S SRR S, RIS FAh S A5G &R, Horp A DU P ) 25 ¢ R AT MO8 2) 5 (4) ¥ 52 5 Bl U 78
(Exchange) 51 A 815 J5 % 3 1 4 ] L 365 30E 257 58 5y v (R DIUE 25 58 5y BT 14 kA7 ol 2 22 5 A5 8 Bl 8% o
JEE 25 S P BT M A 22 55 (5) H il 5% Tl o A 19 M 552 ) B 00 e B 1A [T U 5 e 2 T 4% ) il B
IR Gy W o LA AR PR AG U0 1Y) T BEAN R B AR AR AR SO SIS SR AR AY (320 IR BR 1, b
BT R VEAE A5 R A IR .

t. g SEx

HEAURARR A SCBA B B B A — R 5 RS PR B 52 w45 5 I Bk T LA
WAL TR Y Lotka-Volterra Z2 4 21y 285 56 2 A5 RS £l W2 — A8 b SG 156 A B A
FH A BIUAA , ATl 125 1 #3810 5 IR 8 SR XU o BB I 2013 —2017 45 v [5] 95 AR 17 37 v 48 4
A1l AT - 1 T A R RS R T 40 41T W (B ARG 50 | [ 5 S5O0 R L R S8 GMM Ak 1, 5K
UEBIFFEAT Ml 52 XF JB A 2 Bk XU (¥ 5 i), I 15— 26 3 B bl 28 W) B9 A5 8 0 Hx A7l 1 28 5 % 22
B IR 22 [ f O R R 5 LA AR A

1. BF5E4h it

AR SO T R B 2R A R 5 4 R I AR £ 4 T 2 D A e R B RS A R R AR A Sy A
A T LA 0 BT ) B 2 R KU A, A DA S AR A 0 e TR A S T R SR
Y, BAE“ Wp4E” FUER A GRS T e T WA A w7 BN AR e P A — g . i
— LR R B A5 BB, S A R e A B A T RS 5 R R R XU 19 T A DG OGRS | i
TE ] 4 £ T ZROIR A 5 A % e KU 1) f A DG DG RO . DL S5 IR R T (E B E M R
PSR- I SR/ RS 7 PN = [ SO | N W E /A RS =D S 7 v N = R < T TN
(03, i /N T AR AS R Rk 2 B 1 95 5

2. JH 7R 5 BOR

ARSI BA —E MR R E XL

(1) 5 HA 2 v 7 b A VR H R Y 06 3R 2 ml AR A B B R JR A e SR A% o AR R 30, B
MATAME Y B S B IS 2 A B G AR BRI R T T R ER R AT
(AR G2 28 (B LR AR — 7 #0255 7 2 W B AR X S 3 T AR A — O 1 R R B AR i T AT
i, RE SR Z 35 o R, IR RAT R Z 5, BAT 2B Wi 3 1 1 2wl AS 1% 5 H A A
AT A VR H R OC R T A TR B L B 2 AR A B R AT Al 28 W T I R R 8% ) R I
VERKAE 0 B SR A < 25 e A6 7 Tk A LA Je B B B B g < AR A Ak O 3R

(2) 2N A R %S5 Sy g 35 BT G, S L) “ S W B Lk o A T G A 7 R N T Oy e ik
BT A R A A R I AL R H bR o AT RAGE A — AN A BAF RS 0 AT R A 2 R AR R DK
() BT SR BT ATl SR TF AR BT T, 58 O J5 S22 ) 1 N R A, A BB 37 ATl 4 A, LA A
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Intra-Industry Gaming , Information Superiority

and Risk of Stock Price Collapse
YANG Rui-jie
(School of Finance,Dongbei University of Finance and Economics, Dalian, Liaoning, 116025, China)
Abstract: As an extreme phenomenon in the capital market, the sharp decline of stock prices will not only have obvious
impact on the wealth of investors and the reputation of companies, but also pose a potential threat to financial stability and
even macroeconomic growth. Therefore, it has been widely concerned by the academia, the industry and the government.
Since the 1990s, the frequency of the financial crisis has risen markedly, and the stock price slump has become a hot spot
in the research of macroeconomics, finance and management. Combine on January 21, 2019, general secretary Xi Jinping
“stick to the bottom line thinking to

in the main leading cadres at the provincial or ministerial level focus on prevention °

resolve significant risk project seminar” published by the important speech, namely “stick to the bottom line of thinking,
strengthen the suffering consciousness, improve the prevention and control ability, strive to dissolve the significant risks and
maintain sustainable and healthy economic development and social stability” , especially in the background of China’s rapid
economic growth, rapid accumulation of financial risks, high information asymmetry, high access cost and great defects in
the supervisory system, the research on this issue is of great significance to prevent financial risk, maintain financial
stability and promote economic growth.

Existing studies explain the risk of a collapse in share prices from different perspectives,but they only see the collapse
in share prices as the result of a series of isolated factors,which are intertwined to determine the risk of a collapse in share
prices. The stock market is the most energetic, financial investors most concerned about and the most significant risk
characteristics of the financial market,listed companies according to certain factors can be attributed to different industries,

« ”
ecosystem .

all listed companies in the same industry have some degree of commonness,they share a certain link of the
Therefore , although the stock price crash describes an individual phenomenon, it reflects the “game state” of different listed
companies in their respective industries in the ecosystem.

In this paper,listed companies under the industry classification are regarded as a unified whole with interconnection
and interaction,and the risk of stock price collapse is studied from the perspective of intra-industry gaming. This paper
establishes an extended Lotka-Volterra multiple group dynamic relationship model to depict the game state of listed
companies in their respective industries, selects the top ten listed companies in all sectors of Chinese stock market from
2013 to 2017 as a sample, by using the average based on grouping test, fixed effects regression, system GMM estimation,
empirically studies the impact of intra-industry gaming on the risk of stock price collapse, and examines whether the
information superiority of listed companies affects the relationship between ecological game and the risk of stock price
collapse.

Research finds: The game state is competitive, the risk of stock price collapse of the listed company with reverse
predation is higher,and the risk of stock price collapse of the listed company with the game state as symbiosis and positive
predation is lower; The greater the information advantage, the weaker the positive correlation between the game state of
competition and the reverse predator and the risk of stock price collapse,the negative correlation between the game state of
positive predation and the risk of stock price collapse is stronger.

Generally speaking, competition and predation are mainly reflected in mature industries, that is, the growth rate of the
industry has slowed down,the remaining imagination space is relatively limited, the difference between the two is:the listed
company in a competitive relationship,one side has no competitive advantage over the other side,the development of both
sides will erode the other side’s living space; Listed companies in a predatory relationship , where one side has a competitive
advantage over the other,may have higher productivity or more advanced business model, which leads to the development
trend of “one side cancels the other”. Therefore,companies in a competitive state need to strive to obtain information and
establish information advantages over other companies in the same industry as far as possible, which is the most effective way
to reduce the risk of a slump; However,companies in the state of reverse predation are more urgent to obtain information.
Since their productivity and business model are both behind the industry level,if they fail to establish a larger information
advantage, they are likely to face a very high risk of collapse. Listed companies in emerging industries tend to focus on
exploring new markets and researching and developing new technologies. The imagination space of the industry is huge. The
development of either side promotes the progress of the industry,and both sides will benefit from it and present a symbiotic
relationship. To say,entering a good prospect of industry is a dream for all companies,even if cannot establish information
superiority , with access to new markets and new technologies are only externality can significantly reduce the risk of
collapse.
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