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IR AZ Y E G BRI kR 2 iR .

9&2 TETERNSEET &
x B E TEENEEEF &
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MTB N B K B, B OR W A AE S T T At A
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Turnover NARERFENRARFEHEENM

Neskew AN E] B4R S0 3 R A R 2K, % B Hutton % (2009) ) %8 STk #y 3% 4 7Tk
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Bigd NEE TR KA N Y RE BRI KA S A E R L, R O
Age NE EWER,AF EW AR M LR 8 &K

RiskDisclosure NE AR AROP BT A M A R R RS T R 3R R A i e R A 2K
cw O E] R AR R A IR P R I X Ak 5 e v B0 4 R R R 4 A B
Restatement MEER,NAYFEFRBATMEFERTHERL, FNHRO

Occupy NEHEM RS FRE R kG KR

Roa NERFEFREE,LEFMNEE ERFHE

Growth NABLRNEKE YEZ LR AL E—FE LR KR
Institutional NEAMMZRERRLE WM ERFHEREES AL RANLE

DA NE TR A E AR E RS E 8 Jones 42 AL H 4 2

REM NF AR A BAE % B Roychowdhury (2006) "' % St it i+ & 5 2
Analyst TR KR RN E TR (S AT R A ) BRIEF B A 1 B AT 3
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VR A S 7
3. BRI E
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Synch,, = B, + B,TBR,, + B,Size, , + B;Leverage,, + B,MTB,, + B;Ret,, + BSigma,, + B,Turnover,,

t

+ ﬁchskewi,l + IBQDualm + B Bigd,, + B, Age,, + 2 Firm + Z Year + &, (3)
Py | SZUE S

L g vk gt

FIIUR T ERL R R MRS E R T LLE W, Bt 7 22 PR AR Synch 4 fE F0
BRI - 0. 424 F1 - 0. 266, ¥{E -5 AL R L BRI, Ul I AR AS 70 A XT3 50 0 Synch 722 5 (4R
HEZ2 0 1. 015 L Z AR bR e FEA 8 R RIAFAEBOR 22 57 o JE US| TBR ¥J{H M 0. 209, R Wikt 21%
(R REAS J T O — il — B AR A FITES 5 —afF — 7 I H AR R DS AR FE R REAS . LA AR
AR YRS TEAE RS BUA STk A — B, A —— Bk

* 3 TEREBEWHRMERITER

T E HARE FHE L $ S NE /A ok 2
Synch 15400 -0.424 -0.266 3.056 -8.959 1.015
Synchl 15400 -0.030 0. 000 3.393 -3.631 0.787
Synch?2 15400 -0. 866 -0. 606 1.248 -5.428 1.293
TBR 15400 0. 209 0. 000 1. 000 0. 000 0. 407
Size 15400 22.090 21.920 25.970 19. 620 1.280
Leverage 15400 0. 421 0. 408 0. 899 0. 050 0.212
MTB 15400 0. 545 0. 581 2.571 -1.612 0. 874
Ret 15400 -0.001 -0.003 0.075 -0.023 0.012
Sigma 15400 0. 059 0.050 0.211 0.020 0.033
Turnover 15400 0. 650 0. 447 6. 398 0.002 0.629
Neskew 15400 -0.314 -0.236 4.774 -5.858 1. 144
Dual 15400 0.270 0. 000 1.000 0. 000 0. 444
Big4 15400 0. 054 0. 000 1. 000 0. 000 0.226
Age 15400 2.035 2.197 3.332 0. 000 0.907
RiskDisclosure 15400 9.991 9. 000 68. 000 0. 000 6. 468
cw 15400 0.987 0. 000 2015. 000 0. 000 25.910
Restatement 15400 0. 188 0. 000 1. 000 0. 000 0. 391
Occupy 14536 0.023 0. 009 8.374 0. 000 0. 136
Roa 15400 0.039 0.036 0.187 -0.164 0.051
Growth 14534 0. 190 0.103 3.194 -0.572 0.479
Investor 15400 0. 042 0.028 0.209 0. 000 0. 044
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RE HAE FHE AL H A /M o %
DA 14536 -0.030 -0.111 5.811 -1.186 0. 491
REM 13545 -0.053 -0.080 1. 675 -0.945 0.231
Analyst 15400 1.563 1. 609 3. 664 0. 000 1. 107
HHI 15400 0. 099 0. 067 1.000 0.015 0.113

BRI IR A S O

A BN T X 25 A AU AL IS I [F) 25 P 6 bn 1 2 dH AR PR Gt A5 A . o A BBIR
T SE R A AN BEZH 2 W) = A B A R 2 Pk 8 A (Synch  Synchl F1 Synch2) WA AR B ¥ {E LA B
BB REB IR T IEY 2N AR MR D — i — % A8 DA B B ) 2 i B A A A (E A R
oo FTLAE A SR TS S22 28 W] A B [R) A5 P 4 s 3 0l i 0 B2 2 ] L RS 2H 2 W
TE I L — il — B AR WL LLS BN Al A6 PR AR th B 1 B B AIC, 00 20 0 B — i — B 4 U 52 g
0% 15— € T B L WIS s 14 1) Jo 1k e 3l

* 4 Ropsegd foxt BAERNMEFERTHOERERITER
ARSI At R LA F R A AR A R B i 4 R

. 53 41 /4 7 B 41 A

o BAE i ot 3 BAE W i 3
Synch 6844 -0.383 -0.245 8556 -0.457 -0.287
Synchl 6844 0. 007 0. 000 8566 -0.059 0. 000
Synch2 6844 -0.873 -0.636 8566 -0. 860 -0.579

BAL: g 4 A o B — 4 — B (B WA O L 2 B AR R M G 4 R

N BAE 1 i 3

mE o B 3T o B o o i AT R o AT B
Synch 3624 3220 -0.362 -0.407 -0.241 -0.249
Synchl 3624 3220 0.029 -0.018 0. 028 0. 000
Synch2 3624 3220 -0.819 -0.934 -0.598 -0.689

YR U8 A% SR B

2. MR R ¥ s it

FZORFRA K REG A 45 B BoR, Synch 5 TBR 16 1% Wy B 2 VKT M 6, M6 B 5k
-0.0342, R RFRAH G REUG 45 R HE T A SCE I B . BRI Z AN, Synch 55 H Al 48 ] A2 o
Z AV AEAE B 3 A AR OGO 3R, R WIAE 22 JC 11 VA 43 A v A o0 428 1 3k 8 7008 5 %) 52 T 5 1 722 5 22 [1] 1)
A O 2R B0 46 o) 35 38 IS T 0.5, W AR 1 22 (R A7 A ™ FE 1 2 J L 2k M ) A

3. A 5

25 R (1) MEE R (2) FIR T —aff — 8% 8 1052 W 9 AR 17 3 05 18 8036 1 Joe /N — AR £ 1k [l )5
i PSSR (1) R REAR Z A DID B Z5 R, vl LIA H: TBR 5 Synch ££ 1% /K- I 5.3
ARG, R WIAR L T AR WA B — 4 — AR B A |] B R I S R T B A
A AN TR E M 4R & T AR T (5 BACE . AR R BT Size B H 5 Leverage [ TH

@© LI Occupy Growth \DA Fl REM PUAAE s, dhy T30 43 A A 24 B 147 I0F 45 550300 e 5%, 5 380 1 3 00 A 728 4 11 92 B UL i
fi& T 15400 45 BE B
@ ZRMERE R AR U ERIEATI A, FR
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Wi L MTB A B 8h % Sigma AT Turnover ¥ Synch W35 T A 3¢ , e SR AR & Ret S0 2k fid
S RHU Neskew 45 Synch B IEH K, X 5 BA W48 — 8 WA, A SCEE T 2 1 K W 1
(VIF) HEBR 7R (3) e 2 B L2k Pl . 280 H 050 B8 (3) /Y VIF ${E0 6. 18 /T 10, Bl &
W AR SC = I DR TR (3) AN A A W A 1) 22 TG ek ()

IR B W L — % AR IR BT 20 AT RE AT RE SRR AL T X 4 A AT M Gt 2 R e B AR T
Gy BRI S ZOAR SC I 25 SR AR S e o g HEBR 410, A SO A 46T 1) 7520 DE FE 7% (PSMD) Xof 552
6 21 X PR AR AR 24 ) BEAT BB O 0B o PSM DT g I 8 4 28 7] 8 P A HE IR Groweh | JBESE 1] 42
Ret ML B8R Sigma =4 HAE N PR &, #2012 1 JCJC (] 30T 408 DG JE F9 D DU Oy 4 552 6 21 AR AR
e Xof — A 1) 75 73 Fi 4 AT O 0 BRZEL AR AR , B A5 3] 6615 X S50 4RI X IRZA AR AR . 3R S 45 R (2) 4k
12 PSM LIRSS 9 Z i 5 DID [l 45 5R o m] LAE L, 2 e 453 20 PR EE LU s , RV TBR 1 5 4
A PR A TE 5% /K b 38 ORI OG , Pl AL B [T 45 R 54550 (1) 2Kl B8 R E 1A
SO BB

x5 W —BTREUAXNTATIELRENR W
#R(D #HR(2) #R(3) HR(4)
T E Synch Synch Synch Synch
4 F & DID PSM + DID 4 AR DID PSM + DID
-0.0644 " -0.0529 ™
TBR
(-2.68) (-2.21)
-0.0152 -0.0121
TBR _,
(-0.36) (-0.29)
0. 0040 0.0125
TBR ,
(0.09) (0.30)
-0.0025 0. 0084
TBR _,
(-0.06) (0.19)
-0.0065 0. 0028
TBR,
(-0.14) (0.06)
-0.1371"" -0.1064 ™
TBR,
(-2.68) (-2.07)
-0.1307 " -0.0995"
TBR,
(-2.28) (-1.73)
-0.21417 -0.1602""
TBR,
( -3.08) (-2.32)
i -0.1334™ -0.1243 ™ -0.1364 " -0.1266 "
Size
(-6.01) (-5.37) (-6.15) (-5.47)
-0.4164 " -0.2736 " -0.4231"" -0.2797 "
Leverage
(-5.14) (-3.23) (-5.22) (-3.30)
-0.4305"" -0.2775" -0.4325"" -0.2801 "
MTB
(-17.04) (-10.09) (-17.13) (-10.19)
R 17.7989 *** 10. 7726 17. 8419 10. 8234 ™
et
(17.85) (8.29) (17.87) (8.32)
) -14.0249 ™ -19.9930 -14.0247 7 -19.9740 ™
Sigma
(-28.99) (-34.83) (-29.01) (-34.80)
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8BRS
#R(1) #R(2) #R(3) #R(4)
T E Synch Synch Synch Synch
4kt K DID PSM + DID 4 FE K DID PSM + DID
-0.0435" -0.0399 -0.0423" -0.0367
Turnover
(-1.79) (-1.27) (-1.74) (-1.17)
0.1331 ™ 0.0917 ™ 0.1335™ 0.0923 ™
Neskew
(16.79) (10.48) (16.85) (10.54)
0.0216 0. 0076 0. 0205 0. 0066
Dual
(0.83) (0.28) (0.79) (0.24)
-0.0554 -0.0697 —-0.0543 -0.0672
Big4
(-0.69) (-0.84) (-0.68) (-0.81)
4 -0.0697 0.1935"" -0.0727" 0.1921 ™
ge
(-1.64) (3.86) (-1.71) (3.84)
Firm/Year 1= # 15 #| 35 2 4
3.9635 " 3.3657 " 4.0001 *** 3.4187 "
B
(8.30) (6.73) (8.38) (6.83)
A E 15400 13230 15400 13230
ERE R 0.217 0.277 0.218 0.278

L AR B S RTE 10% ,5% 1% KF bR

BORIR U - A SR B
4. B3ROV A
WL b T 2% w0 — 4 — % AR AT S AR BREAR T 0 BACR i sh B el A, A —
WUl — B A8 IS o A R RS T £ B ROCR AR T i BRI 8] 35, AR SCS MR Klasa 4§
(2018) ™" ek | 4 B Bh 25 20 B f0 LT 2 4100, LR ILARETRY (4)
Synch,, = By + B,TBR 5 ,, + B,TBR_, ., + B;TBR +B,TBR, ,, + BsTBR

=1,i,t 1,i,t

+ BsTBR, ,, + B,TBR, ,, + B;Controls, , + 2 Firm + Z Year + &,, (4)

Bird(4)w TBR _,, ,\TBR _, ., .TBR _, , ,.TBR,,, .TBR, . TBR, . Y5 TBR, K ¥ Wi, KA
REAZH T = —" B H , BT EARKR T A7 H RS 5 —ilf — 87 I H AT =4F AP AF Al
—AE Y AR G —AE R AR SR AR, R ERCL, W05 AR FIRS S — g% I H
i, PRSI0, AR i SRR (3) 58 4 — B, [R) I IR 5 1) 1 AN AR ] 5 28007 45 4 B [ 7 RA00E

S5 HIRG)MER () FIR T B2 fONEZ BT [R50 . R 4521 (3) kA
Z I} i DID [ 455, 8528 (4) g # I AV E ML ASE KR Growth JBEEE I3 Rer 711 H i 3 3
Sigma = A~ bR AZ 50T S5 4 AT IR LA A 23 W BEAT Lo 1 I [l 3 40 46T 1) 45 7 DE i ( PSMD) J (1) 22 i
5, DID [HRZER . ol LU, 08 e 75 0 #E AR 2 /] 2t 47 6017 45 73 PR iE, {X TBR, \TBR, \TBR, 5
Synch F¢7E 2 W U 5 5 &, R T BEA T 5 BCR I 235 $2 T i BUAE 177 24 W) i i iy — iy
— B BRI — R AR i H AR B R BOR/NAT LR 1, WG — 4 25 =4, Synch 2 L%
AEANTREAR A RS o (EUR 78 BT 2 R WA R — il — % A8 DK 25 4F AT =4, TBR, .TBR _, \TBR _,
TBR _, 55 Synch Z [B)FF AAFAELZE BIASCE R, Bk BIHSRME— P RAIE 1A SCHR H AR

5. R TR 5

Tyt — A AR R (3) [l A 45 R A B AS SCIE AT T 30T AR A PR A 5
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S — B E AR R AT B 5 . 0 Synchl F1 Synch2 AU AIEY (3) Y Synch #E4T 81U 7047
BISZE RN 6 452 (1) FIE R (2) Frs, /] KL i, TBR 5 Synchl 78 1% K bW 3% A<, 5
Synch2 £ 10% K- 1 5835 0 AH 5C , R W TCAE B8 AT A 75 353 3 B [R) 28 PR A, i 2 ) i oz ™ —
A — BB WO BEA T 05 B8R 4 THE 8 58 5 AT AE o

% 6 R@kpiFE T4 R
_— R (1) #1(2) %R (3) %R (4) #R(5)
rE Synchl Synch2 Synch Synch Synch
BR -0.0534"" -0.0562" -0.0279 -0.0452" —1.4042"
(-2.72) (-1.89) (-1.13) (-1.87) (-17.99)
BHEE 1% ] # 1% %l 1% ] 1% ]
Firm/Year 1% #l 3% % 1% #l 1% #
Industry T 15 #l 742 7T 42 7 # 742
- 3.5476 " 4.8780 " 3.9116 5.2387 " 5.3258
(9.11) (8.25) (8.20) (8.21) (11.94)
W R 15400 15400 15400 15400 15400
BHEE R 0.200 0.249 0.217 0.242 0.217

L7 R AR AL 10% ,5% 1% KF 13 PR s 53 S — 80, 2RI AR P iR e ml A 25 R, R
BORER U - A SO

B HEAIKE . SRS (2018) A M {0k, A SRR BT SR 0 i JEAR BT R
FRUAG 96 A 2 03— — e T AR O A T 5 R RCR B MR 1 B E AT AE . BRI R (3)
T TBR T8 € SO0 A R A AHEREAIINE  SF RS 5 75— — B IUH IR AR A A5 ¢ - 1 4F
L VUG AR FEREA TBR YL 0 - 1 AR LIRITREA B 055 Re N RIAE AR AR I NS R 25— — i 7
H LB A% R ITA AR BEREAS TBR S0, [IH S5 404 6 458 (3) Pizn , 7] LUA i, Jik TBR &
Synch I ANAFAE 5 WM S ZR R BEAS T 3 05 S8 BCR Y B TH i 52 5 B Tl 2% ) o o — 77— i
TRBOX — 257 SR 5C , AR HAt A n] LI 4 9 3R 5 80 .

S = PR AT Ml 18 5 RN o A HEBRAT Ml A AN RTULIN PR 28 68 AR 3C [l 45 5 B 20, AE AR R (3) o
SIAAT L B 2 RO o AR 1, 2 I8 Park %5 (2019) ™ [ ik L K5 A5 T80 (3 ) vl f 4 B ] 72 550007 5 9
A7 Ml 181 R S50 5 A 1] A S50 A S TR T (ATl x A B T SE AN ) , 3R 6 AR (4) iy 1 IRl 4
AT LA PR R T Ml 18] 5 0% 45 i AL 1 LAJS , TBR 5 Synch AR IBAE 10% /K b 25 A5G, i —
A RIE T AR SCHR A B

ST G I B AR R R G A VAR A N AR R ol T B R DU O SR 8
R PRV CHOR VTR NSO RIETE AR LT TP R PR R AR TR T
HE R AF 18 AT, NI, BRI X BT A Rl RS G R Al — BT I H B SRR . A
Vet b i A F TR X (Location ) /2y TR ARG, 24 bl 28 /) BT 76 o X 1 — il — % ™ {8 13U A
W I IX I Location U1, F3 MIHK 0, % T HARIF A 20 B A 17 05 SRR 7™ A2 3% 2 0, 3l 2
THAB M A . W B RS RIESE — B B A 85 R 7R Location 5 TBR 18 1% /K-F E
FIEA R (20 MR BR A, 25 R AR L B, &) 8 50— B BEIal A5 i 400 a (61 D i e AL
it S BB, MIH SRR 6 452K (5) Bn, mT LA L I AL AR R LG, TBR &5 Synch {598
TE 1% 7K b 235 GO 5C 3 WA SO R St 1) A 28 O S A7 76 W] i) A A P R R, 0 R B B2 R
KL W 718 Sargan GEHELy 0. 000, T H AR A T UGS 56 2 7 LM G HE D 20. 726, 55 T HAS A
% /R Cragg-Donald Wald F ZE3H{E 0 20. 738 , 2458 i 1 K6 , R WA SCHE ) T RAZ RS B
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AZIHTETE 2019 F £

TR W AL A B

25 BT SCRRAS A3 , BT SR, AR SN R A IR {5 5L 995 8 5t oA 0 42 o e s B 0 o 445 e 5
PR R (5 8 58 R DV 4 Y U L S R O TR B — A — B A8 U R A T 3 1
% 1 s A2 R FBIL A

L. T8 R A DAL 3 0 % 010 B A

F T A KU £ 2 T A R i T A A 15 B T 0 2 — o R B 0T W A AR
SIES P E M I AR 2 —, B, A S B Campbell 25 (2014) 1 Hope % (2016) " 4 ik
f i, o T b S R AR AR 45 B2 I8 5 00T P B 10 KU £ B AN B A R R T £ B
BRI . A SCAA T DIB P 30 4 1 5 XU A8 BB I TR AR BT i 4 R XU £ B R R
(RiskDisclosure ) $4fi , 5 B A1HE W 55 KUK | 6 KUK L T 30 KU L 38 5 DRI A5 s XU, T k6, 39 5
NGB SIS, 1T LU 2 W B a0 — R A (5 8 . R T G55 (1) IR T b vii 2 w1 1
S BB UG S A XU (F B PR RS AL i £ I 4 DID [l 9 45 R W LLFE B, TBR 5
RiskDisclosure 16 1% /K F-_b {8 35 TE AR 3¢ , 22 B b 17 28 R0 107 — % — 3% 48 80U 4% 5% 10 45 A XU 135

SNBCHE S U i — B R S — e R B AR T R AR AR R R .

x 7 AL AR E TSR
e R (1) #R(2) R (3) #R(4)
B
RiskDisclosure cw Restatement Occupy
0.3268 ™" 1.6921™ -0.0221" -0.0071"
TBR
(2.80) (2.43) (-1.76) (-1.76)
Si 0.9851"" -0.7931 0.0414 ™ 0.0379 ™"
ize
(7.48) (-1.01) (2.94) (8.39)
-0.3866 1.7297 0.0943 ™ 0. 0557 "
Leverage
(-0.95) (0.72) (2.17) (4.00)
R -1.3643 -2.9164 -0.0518 0.0532
oa
(-1.31) (-0.47) (-0.46) (1.49)
0.2085"° -0.6391 0.0181 0. 0051
MTB
(1.72) (-0.88) (1.39) (1.22)
0.2566 ™ -0.0675 0.0238 " 0.0042
Growth
(2.10) (-0.09) (1.82) (0.99)
0.2247 0.7184 -0.1131™ -0.0177
Big4
(0.57) (0.30) (-2.66) (-1.30)
B -0.0285 1.9115 0.0479 -0.0147
e
& (-0.10) (1.16) (1.62) (-1.55)
-1.0382 9.4279 -0.0764 -0.0685"
Institutional
(-1.06) (1.61) (-0.73) (-2.03)
0.0326 0.0120 0. 0062 -0.0040 "
Analyst
(0.57) (0.04) (1.01) (-2.02)
A 0. 1875 0. 5505 0.0524 " 0.0517 """
(1.00) (0.49) (2.61) (8.03)
-0.7518" -0.5786 -0.0947 " 0. 0205
REM
(-1.91) (-0.25) (-2.25) (1.52)
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BT
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W B
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L A 13544 13544 13544 13544
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VERRR IR« ¢ S8
A5 RER) — A7l ) — 47 BE AR AR 2% i) U £ U 98 3 ik ( RiskDisclosure ) (1) H i S50 #E A B 4

Ja1 53 Sy v DRI 17 JE B4 8 2L AR XURS: 5 5L e B AL WS TR A R X B (3) AT 20 L Iml U, 35 8 45
(D) MZR(2) et 1 IEASER . rT LA, bli 2w i i — 17— 7 18 BSOS BEAS T 37 5 BOR
) S0 25 B T e BRAE g RIS £ 6 4 e 2, 3 I XU, £ JE e i 77 2 w1 4B b A R TR 1R B
T SR ) S R B S P T 2 AR R RS DIk, T RO R XU 1R S 4 A
BRI — i — TR DR T AT S 5 BRCR R — AR i

* 8 UEEANREEHERE ANBEHEBHELEL) LB
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& Synch Synch Synch Synch
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TBR
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%5 R 0. 007 0. 150 -0.269 0.204
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GERLAIR AR SCHE A

2. 35T A A B 7 LR 10 B K B

I HEV 5 (2015) OV B, BLIG 0 0 6 15 8 B S AT ) T L G 24 £ LB A L 2
24 3 SRR 4 2 I 0 5 LR RERR TR IE o TR B B B H 0 2 2 0 586 1
53— H R A SO U DIB Py 35 5 AU B B0 e o B T 1 24 ) P 4
B 5 B8 B CTCW) I, O IR 0 124 ) B 4 o 28 0 EL 414 65 1
S B SRR 42 7 SR (2) R T RO — B U 24 7 P
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) 22 T 52 09 W 45 304 1T BE O A 58 A ST Al £ v R A, BRIt , 2 IR ] XL (2010) 7 43
ik A5, 8 P 0 45 T R Al 2 WA R TR R O 2 T W 5 AR B IV 45 4R A E A B R
Ok AU P 45 A A T L R T T — B AL 28 T SR T S 2 A 56 1 15 4
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AR A 2 R B A B R TR k0 4 IV 45 AT O TR T £ 0 D2 T A L A TR 2 Ay
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The Belt and Road Initiative and the Information Efficiency of

Capital Market

ZHU Jie

(School of Accounting and Finance,Zhongnan University of Economics and Law,Hubei, Wuhan 430070, China)
Abstract: Since the Belt and Road initiative was put forward in the year of 2013, it has attracted worldwide attention
because of its economic and social effects. However, the current studies have not given a solution toward whether the capital
market can also share the policy spillover effects caused by the Belt and Road initiative. From the year of 2014, China’s A-
share listed companies began to take part in the Belt and Road initiative, therefore this paper takes this incident as a quasi-
natural experiment background and uses the multi time Difference-in-Difference model to empirically test the impact of the
Belt and Road initiative on the information efficiency of capital market. Exactly, this paper uses the stock price
synchronicity index to measure the information efficiency of the capital market and finds that after the listed companies
participated in the Belt and Road initiative, their stock price synchronicity decreased significantly, indicating that the Belt
and Road initiative can improve the efficiency of incorporating companies’ real information and private information into stock
prices and reduce the homogeneity fluctuation of the stock price, thus presenting the improvement of the information
efficiency of the capital market. This conclusion has passed a series of robustness tests.

In the mechanism tests, this paper finds that the increasing disclosure of the idiosyncratic information, the
improvement of the quality of financial reports and the promotion of the efficiency of financial resource allocation are the
path and mechanism to explain why the information efficiency of capital market improves greatly after companies participate
in the Belt and Road initiative, suggesting that the Belt and Road initiative has a governance function for information
disclosure and financial resource allocation behavior of listed companies. Meanwhile, the Belt and Road initiative can
effectively inhibit the corrupt motives and opportunistic behaviors of managers and large shareholders, and then prompt more
specific information of company to be incorporated into stock prices timely, which leading to an improvement on the ability
of the stock price to reflect the real information of the company.

In addition to the characteristics of internal governance, this paper also focuses on the potential impacts of companies’
external environmental characteristics. Further studies show that the positive effect of the Belt and Road initiative on the
information efficiency of the capital market mainly exists in companies with higher financial analysts’ coverage and less
threats from external product market competition, indicating that both internal governance characteristics and external
environment characteristics are important factors which affecting the information efficiency of capital market.

The possible research contributions of this paper are as follows. Firstly, existing researches are mainly concerned about
the positive impact of the Belt and Road initiative in improving the macro-economy, international trade and social culture.
There are few literatures focus on the economic consequences of the Belt and Road initiative at the micro level. This paper
further extends the present research findings. Secondly, the conclusion of this article gives a new way to promote the
effectiveness of the capital market. Lastly, it’s well known that the implementation of the Belt and Road initiative could not
be separated from the active participation by enterprises. However, many stakeholders in the international community hold a
wait-and-see attitude as to whether the Belt and Road initiative can bring policy dividends to market participants and trade
partners. Influenced by the complex political and trade environment of the current international community, some countries
have misunderstood or even misinterpreted China’s Belt and Road initiative. The conclusion of this paper has policy
significance for rationally guiding companies’ information disclosure and corporate governance behavior, and may help to
eliminate potential doubts toward the Belt and Road initiative and promote its in-depth implementation in the long run.
Key Words:the belt and road initiative; the information efficiency of capital market; stock price synchronicity;a quasi-
natural experiment
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