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N T B A S R e — I K B S S, AN S BB T AR I A R R R 2 i AT BB K
PG F XA A5 L, FE T 18 5T AT 37 92 R C & D RE 35 Ak  H2 %, I fa SO R & i R g . TR, X
JREAY 73 285 RIS B4 B 9 1) oF 2 46l 2% 49l 1) B 375 R ( Chen 55,2001 5 VRARA TR, 20125 45 81 5 ZE0E, 2017 5 3k
R 2017) , WIAHRE, LA w45 212 Bl 8 25 8 0 S0TE B A5 EAS 325 W2 7 2B A A 2K
B8 ) E LR (Jin & Myers 2006 ; Hutton 55,2009 ) , 7EBCEERE [, 35 TR BBF ST AR 4K % 28 T 520 28 w45 32
BB i PR 2 R S LR RE 7 A9 4 A R 3R 491, 2 ) S5 A9 B SO a8 ( Kim 45,201 1h ) (7 ] SR B S9IASL IR
Jil (Kim 85,201 1a) A8 302 S50 ) 7R IR 2% (Xu 55,2014 ) (2% R 80 10k B2 4% 58 (V04T 5 P 4FEAT,2015) 4%
JRBE AR St Y 4825 47 8 ( Boubaker 45,2014 5 FALALSE 2015 ; LB K45 ,2017 ) |, AL SR v FRAL I 04 52
4N, MU A 5T 35 St 0 W B A7 DL R T REAEAE A EAT A (An & Zhang 2013 3 ¥74E1745,2013) (S225 8 Y
HEAMEERYGE(Callen & Fang,2015) EZR43 M IMEA (95 W 22 5 28070 (P 4EAT45,2012 5 Xu
45,2015) sy d IR AYAT L %4 (Robin & Zhang,2015) \AMASBEAA 45 8] 2 3H (2 B0 (kL2050 2014 ) (B
55 JRy S it B ICHE A (T4 52,2013, DA KRR 38 S B BUR B 1T (R 81 220, 2017 ) 45

{E2  #R0E BT, DA SCHER 225 2 et i 35 XU v BE I 28 0 Ja i o A SCRR A, 1Tl 2 w1 8 e A
AR 2948 T4 302 BBl 8 T 2 B9 AL 2 3 AT R (Kothari 45,2009 ; Hutton 45,2009 ; Kim 4%,2011a,

s A H#7:2017 - 07 - 06
« BEWE . FE QARSI E “ i BEEAREE A RS S EIR IR R (71372119) s E K B AR B G0 H “ 2
T 55T T JBEATY 7 3 XU 4 52 e BB B 28 J RIS (71472002 ) 5 0 PR SCHE 2 Bb 27 BE 6 30 H IR A A Ml B A
i & VR FHPLIE 5RCRIFSE (14YJA630082)
EB® . T2 (1990 - ), Lo, (AR @i A, 1 B9 Az, BF 55 AR08 28 W) 38 #RAL i, E-mail: 15110690034 @ fu-
dan. edu. en; Jr ZERE(1974 - ) B WITToK RN, 2082, 4, 055 SR 28 R IR BRAL ], E-mail ; jxfang @ fudan. edu. cn; 4% 2
(1969 - ) , I3, RN 3082, 11, IR0 U2 MR A 485 XURS: , E-mail : yangmz2001 @ sina. com, SHIRAER : TR,

O A 15 25 XU , A5 458 TIUIH 3 2 XU R S o 9 e IR , 791 2 00 £ X BE A 77 3 77 A= B K 19 4 1 52 W (Kim & Zhang,2014)
ARG G SR A R, BV 28 R AR Y TR AR % 2 ) o A I B S I o S AT SO D AR ST E Y R R
FHR
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2011b) , BeAf i £ XUBS: b TS BOBAR B (6 Az 451, 1 D0 B AR A QBRI 2w S B il N A4 B e G
T Al AR 240 TR R e A 8 B ALl B M 2 24 (Jensen & Murphy, 1985) o AR SCHEZ 50, 7R B 7 25X
B BTt A A BR R 22 B MR S o R S s VR R, 1 E Y A R B 2 F AR
5 BEA i DRSS PO 5, BB i 2 DA b T e 0 M 7 2 el A S, A SR R 2 O A BT RAR, n
Z i i HEE B B S AU DA BB, o ALK 5 BB i BB 4 % o X ANAURT LA IBE i A5 XU AT 5
SEERT B RL A, T BRI A A 25 XS 1 o SR —— 8] R e A3 M, vl o R AR S IR S P [ i
] e I B 2 A R T R BT I (5 %M, 2012)

BT LR HIE ARG 2000—2014 AF A E A B A RIS OFFEREAS , W0 UCHIF T BB A i S5 XU X L
T2 ) e A R AT BESE I o SISUERIESE 7, IO A 250 XU 15 i A 38 T 2 ) A A J 3 SRR OGO &%, R AT
T NN A — RIS, L IREERARIAAF AR . X R, Ly 2% ml g A A 552 D9 R Je A i 250 XU
M2 2 TR o JE— P A B, Te i IR T AT i BA A # AU 8058 & R L B AT 4k 0 4L, 4% 2k
AR R AP A 25 XU A ST RS A A, AN 3, Je i 4 XU 1) A28 550 285007 i 26 7 B AT 0 B TR 55 o 3k
S I NI o R S o e = L B [N L A o i R S U S e o B R B2
S v T D v A I B 2 LR A A R

ARSCHY AT RE STHRELAG AR = AN J7 T < 5 — , B WIFS 32 28 MR 25 S e o 2 XUBS: F) s i PR 3R, T 2>
A SCHROGTE I A B AR A B 2855 2R (An 45,2015 ) o An 45 (2015 ) 150 55 — i 25 %€ i 3 AU X 23 W] ¢
ARG R A SN 9 SCHK , 2 BT et i 2 DAURSE AR X 6 o ) 2 ), G ] A 9 A 45 0 ) A8 ) kB8 gl 2 2218
EIRBGAE T E TR S (AR ,2013) o ARSIV (2015) i 2 25 (2015 ) WA, Je i fid XU 16 7541
M BIRL AR FEAS A T 10 ASSCLA v A I 5229 S DA ST 1 IBE i 25 XRG4 8 I A 52l o 55—,
EA TR, m A BB S LA R AL ST 2 IEAH G (Jensen & Murphy, 1985 ; 77 42 14E,2012) . B
A SCHR AR W 55 M SR DR ARSI, {510, PRy 42 ) S5k o X g 5385 M ) 52 ) ( Wang, 2010 5 Hoitash 45,2012)
ARSI ML i 58 RS 71 2 DR 25 B2 AR I 55 Ml St 16 o oxo v A I B2 20 B R0 I o 5 =, RSO R B, Bl
] R 2 DAL A P A 25 XU T 52 A7 (9 A, 3 v vl 8 ) S B 2 R A AR L T S

XRS5 RIS
YR 2 T FACHE BRIE , & F1 ) F7 M 3 20 n] DU 1S 22 B R BEZR H b A 5.3 25 (Jensen & Meckling,
1976 ; Jensen & Murphy,1990) . A &CH I 2 (1) — DA% b STPEM AR ik st i AR AT AN Al 0L
SR LI AR K i, AT B S WA REE B3 7 R AR AR I AN AT HE AR o 33X BB BR 78 37 T 52 24 v (9 A i B o
TH I WAREEAAT AU HE JJ (Holmstrom,1979)  £5-G [ BAE 245 T iy 2l Sida b ABCE T 39 ML S 36 b
BT ER T2 E O . KESCHRUESS , /B 5 2 Rl S A7 7E 1 35 AR OCOC 3R , BIVE I B A M S U
(Jensen & Murphy, 1985 ; Lambert & Larcker, 1987 ;Sloan, 1993 ; Jackson 45,2008 ; J7 Z=ifE,2012) , B )5 , 05Tk
— I EE T BN S URE 520 K 2R, WA R B AR 4544 ( Ortiz-Molina 2007 ; Cadman & Sunder,2014) (/A 7]
B2 XU (Dai & Jin,2014) {5 B 4##R (71455 ,2016) 45
HR  FE R 55 071, LR S8 A A AE B S B« S E b S8 AR 45 2 o i A R R S T
M B bR W 52 VR Z2 AN AT 45 KL R 1520 (Jiang 45,2010) o 55T FRGRFE, Feltham & Xie(1994) @%, Mk G2 51
(R IR TR SHE PRI 3 40 78 , B8 2 B 2 29 3% T o BESS DR 98 3, 8 AN P il B B T S 4y
SRRV 55\l St A T 7 I 52 249 52 e rp e ) S A T L3 A 1 8 A B T I S I 3 24 U SOR
(Bushman & Smith,2001) , A R & ER TR Ll SR TTT B XF 23wl O | A AR 42 ) A5 BL il ] i A e
e A AT X 55 (Hoitash 55,2012 ) , 177 H. , 3¢ S KAt ] B2 A A 10 RN 56 325 AT e 2 52 e il A0 5 4 0 iy 1 o
BRR  AROHTN ALY 1SRN XF FIR R A N . Wang (2010) DLSE B 5 iy (SOX) B2 (1 1 & R 3L
WFSE T BRI B (ICW) 4 5 % I 55 S M R 2 ), BIFE 8 B, SOX ¥ 58 St 2 I , IS e 43 i P -4 il ke
142 F)IF 55 S A Py 3 T B 2. I T EL B ] e e I, TS e Ay S s o) R A 1) A ) U 55 M U A T e
137



TALRAE b wl i A B e AU 32 B T

M ; Hoitash % (2012) s % B, 420 w45 5 P 42 1l S R e g (ICMW) J5, LIV 55 5 s ) 3 P it =2 T e, T L
X RN TR AR TP B, FRWT TR B, 3 e TE i = I A I M
B RS THRITT BRI SR I, 1 HL 2525 R B Al A5 S5 B ARG o B 9 280 XURS: bk T 8
AL R E R AR IR R, R BT A RIARNE BRI R B B R BT — MR T 3 Th R Y 4
TR RN W) R ] SR 15 | A AR A A R B 2 TR R Y 25445 45 2R (Hutton 45,2009 5 Kim 4% ,2011a,2011b) ,
PRI, 3 5 575 W A TR MR B, F AR AT REXT I n A5 . [R]EF AR 4 Holmstrom (1979 ) £2 13 A9 15 B =
JE I A A AT AR AR A5 I 7 B T S AR B S% 7 045 S BN A0 A PEH A b v, i B 973 28 XU 45 8L 7T
DB AT G IRA AT o £ b A SCHU, Bt i 8 XU AR AT 5 ik 25 5 25 7 1 E 8 i I R 2 )7
DL R B IR 3R, SR TN JRPRE B I A TR 3 . AT, A S — 20 % TR i 4 DRI 5 v 8 38 P 2 [ ) O 3%
HATEIR W o

T, TEPIAL S B AT A ) R AR REAE 228 op, PR ARG 2 5 8 212 B A X5 B # (Jensen &
Meckling,1976) , il i 2 ) 52 2 L2 HEFIHEAT AL, S SE A A 2 e K AL, 48 B2 05 23 R U AR P4
FERUEH R 2B 5030, SUE SR HAEN LB s, EHE G T A SB0E T, T B A AT AL, L
St gt il ity B 46 67 S5 Sh AL, A 2 A U I #8878 A 35 55 0 T 5., O 3k 22 b 0y = 1) 1 5 B i H
% 2 i 1474 ( Kothari 45,2009 ) 45 #35 AT LU it RSO EE R4 T2 A0 8 80 PR AE AT I 10 DGR 52 5 DA e
PEPEARRR AR AU (Y 23T BOR 55 T BORAVE A B 18 B ) T B AR HURAR ( LaFond & Watts,2008) , T[R4
B B MEAR v, BRIV 23 WA S A AR 228 T, 76 87 S A0 BT e b PR 25 2 )5, 5 25 m] e PR Tt
DD R A RAR BRI . HUE IR BN RE G G o YA FRR B AT B B FRE — Al A S
SRR IR K AR A Sk — R 17 41, i T ke 9 (5 i 3 T R A A A . ESE, TR A
U T AR PR A L2 T AT TR o A STk (Jin & Myers 2006 ) & B, IS LE H BB A A 45 1) £
AL BT LU, AT, W 55425 s I BE AR 22 o 5, IR A A8 3k A i K S P A B T
P o HEMZZ BIME BEAX PR ARIEA A, =8 H = 2O T &4 [ B RE T HXT R
W Pl e A B2 LA R DN TR Y 52 2 P, i %) i T o R R T T A W6 A RE T B SR ( Wowak 4§
2011 ) , S5 = 28 w0 i A SRR IR 24 . BRI AR A A 29 38, AN SRARXT TS 1A, i 5k
157 HATHTH , R = R BE T 7R R T S A 2 B 7K (Fama, 1980) | i HL 55 487 19 357 T 7K 1 1
i, L EARAE HBR AT B M A AR I BB R R . 2 S A R S R BN, FH
23 BT BERS HCR AR I8 B8 7 W e AR AR ST AL (O 5, 2012) o XA AR b i 2 v A I S 2 A R
AN, R 23 DR 97 B XU i e e 38

FU, B A 8 AU T — A ORS8RI T2 7™ 40 5 0 ) A R R TR
AR A W5, EH AR SR BT 5T, A A B f 20 2 3L (Wilson , 1985) , A ]
B RO B AN T, PR FEL R RIBAR R di AT R R AL v, 24 R A A A 2 BRI A #5432 o5
PR . AT (TS ALK, 2007 ) K3, 2\ w75 25 8y, L JS 220 55 Sosdoilms o T L, RAFI A
) P 2 AR B2 55 SO0 FT DI 55 S AR BEURR S o R, B4 1 P T LA AR ()4 M 3 4 X T 1 9 B
P, 28 FIAR A A ] 452 ( Caves & Porter, 1977 ; Wilson, 1985 ) 5 R4 7 2 BEAS $ o 28w E A B2 6 T 37 f4 g
71 (Beatty & Ritter,1986 ) Fll 51 £ % # (Milgrom & Roberts, 1986) 55 AH Sz, A £ KU LT3 020 =75 2 4
F oM BT A TR R (BRI, 2015 s M8 2 45,2015 ) o PRI, — LS ) P 28 3240, 20 vl 23 R JU A
PR it i A RD o DA i #1 PE 25 (Suchman , 1995) o il BF98 & B0, HIEIBR G2 J5 , 28 Rl s A 745 B s A E 3k
fi# Bt ( Westphal & Deephouse, 2011 ) , 38 23 3@ i HoAth 45 & T Xk 6 B 5% H )52 & (Zhang & Wiersema,
2009) , Horh—F 75 20 2 B CEO (Karpoff 55,2008 ) , B % 5 48 Sl F4 7 ( Martin & He,2015) , T i 224
R APIE W 2 A 2 ( Pleffer, 1981 ; Tetlock ,1985) o HARE AN A 48, PRI Ay B A o 48 32 A1 Sy 28 L2 448
W B S A 3 il i s, B R = A S R S E LR T 5 O o T L AR
YA G, T B 5 R R R 2 T 6 e 765 7 T 0 2 — S AR ) () e % o, A ST, 2 |) R 2B IR
138



-
)2
s

AL IR ok s

W2 o 1 IO R) AR T RE R 2 vl e AR R AR

IR USRI A S ABS: EER A T R (An & Zhang, 20135 PF4FEF745,2013; Callen & Fang,2015) ,
O ) e R N A2 B R AR T A AR AR S R 418, i HL, 2 R SE s VR 2 v, B 2 AT RE A A TSR A
J11 CEO Jr{#4k ( Bebchuk 45,2002 ; 75 42 4E, 2012 ) |, fdif5-20 w) v 48 BE % ALkt S AN i 4500 HER AT o ol , )F
FERI, BEE N, CEO KU WK (Hambrick & Fukutomi, 1991) , Al 75 3 = 2 P 5 e v AL R AY AL
JIRISZ R, 2 s I RE T B2 Il 55, CEO B Sy il X B A A D3R (Plian & Lee,1995) o #KAEAH
PGP BRI, #5210 v B e SR b, 7 24 59 Bk b AT Ml b i A9 52 W) ( Holmstrom, 1982 5 Gibbons &
Murphy,1990) . {HJ&, NEIRATTG M R , A1RAT L I 3R 2552 i [F] 28 28 m] A2 B AR e 45, I8 4, 47l
il £ 3 CEO (5% (Khanna & Poulsen, 1995 ; Farrell & Whidbee 2002 ) 53 545 #3408 . 9543 3C
BRI, G SRAR XS TAT A 2K, A w4 AR 2%, CEO S8 05 A T G Al | 5 45 00 357 A X SIS . 9K T
HAbZE B YE RO, QSR BT AR 50, RV L S AR b A7l 247, CEO 75 7T 5E 1% % Jig ( Kaplan &
Minton ,2006 ; Jenter & Kanaan,2015) ,

g5 b TR 3 SRV b T 25 T s R A R AT A I 1% DR SR — M AU 5 1 S [
FET I, A G R HR ) BT AR, FR G875 SRR i 48 KU X i A I s, B b, AR SR
VLT R 25—, S ARG G IR 3 25 XU X v 5 37 T 1 2 e, P2 A7) g 4 XU 3, 2 0 o 7 S R 1 7 568
T A B A A ERHLI AT CEO AU XA 37 28 XU B8N )52 0

= HARER S HERIR
L. PR
BT 2 A SCHK ( Leone 55,2006 ) f 802 , A SO IF 58748 i v 45 0 I 19 SR X 0, 25 B8 IBCA 1 48815 1o 8 3
P ] ) DG 2R IR A
LNPAY,, = a + B,CRASH RISK,, | + 3B;Control Variables, , + Z Year; , + Z Industry, , + &;, (1)
(1) Weff R o - o 0 (LNPAY) | SR 2% ) i AP AF BE I 1) AR 0 B B AR B Rl s T v 7 3 T
(g —R o3, (025 B BLG 3 (5 LR (Lambert & Larcker, 1987 ) JEHAR A ], i 28 ml i A0 4R 1B L 91035 34 1
IR (234 52 ,2000) , 1M HLARZ SCHK (2737 52 55,2007 5 7 ZE 0%, 2009 ) 18 L4 R FH B <6 397 T 47 6 1 7 38 T
WM, AR S MR T 2 ) T e v R I = 44 1R A BN DL R SV 11 B S v A I, SRR IO A
SRNENE I e o TEAR RS 36 70, A SR S 30A SCHRAB02: (5 ZE 0, 2009 ) |, 3 JBC 30 I A v O T = A2
B A TR
(2) e i« JREA o B KU, £ 26 © A SCHR ( Chen 25,2001 PRARAT A8, 2013 5 4 81 25,2017 ), AR SCR
DA DU B 73 3 XURS: 8 BV S [TV 234 9 A8 6 o 55— & NCSKEW , B RYTHR T
e, R B PR B AR Y (2) SRR « 2l SRR R BN R R
Tio =0 +By T o ¥ Bo Tt YB3, tBa Tt ¥BsiTuier T Eiy (2)
Forbr, D RE—AEBEIREE i AR50 ¢ I ACAR 57, A BT IR SR ¢ J8) 28 ol v (R A A - i A 0 AR
SCTERERY (2) oA T T I e i Je — B i e — 3 DL SGE T — S AR AT 4, B RS2 1R R IR AR ]
HM 38 7 B 52 M ( Dimson , 1979)
HO RIS i 5 ¢ A ad BRI R W, =In(1 + &) , e BRI (2) i o] 15 5%
2o TRAFEN T — 5 RN A 35X U FE bR NCSKEW , B 2 JBESE @ 283 17 3 e 8 0 A Wi 4 38 19 671
JE B
NCSKEW,, == [n(n - )Y W,/ [(n =D (-2 (3w, )] (3)

ot n SRR IR i H95C 5 8. NCSKEW B RIUE K, 270 Ml 25 38 80wy e 2 7 ol PR A o 5 XL
SR
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A SCAEE P A0 565 A7 i FBEAP 103 A5 KUK (A b IR b THAN S R B B e 1 2% 5 (DUVOL) 55— 45,
IRARIREL | 5 i 5 P 5 2 (W, ) R K AR 85, A IS a5 55 4 T B i B
WA FREAS , IE43 B A FREAS b B Sk 25 (AR 2 L SR L (TS0 (4) 3148 DUVOL, .,

DUVOL,, = In{[(n, -1)3,,,W: 1/[(n, - 1)3, W 1} (4)

o n, (ng) HIREL i BRI IS W, KT N T AEEH0LRE W, /988, DUVOL fB (iR, o3
G35 83 A SN ) 22 AR, IR 2 XU A

RS FH R SS =ANB P 0 45 XU T2 % 25 RS W5tk ( CRASH) o #5050 2ok i 3 4 I J)
Wezs A (W, ) TE—4FE A A — /N T FRYAE WS 3. 09 hRifl 2%, W CRASH HUE 1, 75 IHR 0.,

B AR SGAE S Piotroski 25(2015) (48052 , R P 28 75 IBEAPY 58 2k 10 90 2 40 g 1 4 XU 1) A 3808
FLR M, FREQUE, /A i 75 t AEZad T 5 V4 5 0 R 25 28 W, /IN %8 vl 2M4F W BSR4 A b v 2 LA
T EBOS AR %A FIAE 5 MBI L], FREQUE (8B R , IR % A BBk 1R AFU% MR | 750K 25 IR
£ XU A

F T 9 s R AR R R A0 ) R o ST B2 T L T I 6 72 110 P 4 o 2 XU B, 8 2 ke s
LY PE e L MRS e A I . PRI, 7 [ DA 2 e | AR S B I — S TR 1 5 XU A 1
e [ AR LA SOk, AR SCHR I T b 2 Xk i R I A S R 0 42 S A Q4 ) A
(SIZE) , 55T w7 Vi SR XTHC, 2575 (2003 ) 3 % B, F T 7 2 ) LRSS B A, 485 022 ) 3 M K
S 5 W55 KT AT (LEV) 45 T8 WK U5 GBI LLYE 72 A0, B I W T2 w1 B9 45 KUK 5 28 "l 455 (ROA)
ST TR SRR LA T2 B8 77, Boschen 45 (2003 ) % 1L, 23 Rl il S, 465 B2 357 T K S v 5 g 2
[014} (RETURN) % F254F 5 Gy 2 F — 2 HH4E B 4 1 6 391 ] £ 1 249 JB 5 [0 410 2% 5 45 — R JBEAR 45 M L 441
(LSHARE) ; SNeHe (BH) ,WEAS 5, 2% [l A A WA % 47 B BEsk H O BERFER 1, 75 0B 05 B 7% 4ol ( PRI-
VATE) , S5 N A Nl R A L, 750005 O PRHR A — (DUAL) WS F YK 5 M PRI
— A 1, FWE O, Chung & Pruitt(1996) BURIFSELE L0, 240 7] M 2 BT K [/ — A, CEO XA
WL ) AR, TSI CEO 937 17 35 5 L 09 (INDD)) | 45 i 7 26 5 1 A3 2 (19 LL T, Laux
& Mittendorf (2011) & B, #5237 M A5 R 42725 SR BHIURN B0 ; BRI ZS 1225 (COMI) WS i M oA
FRIHZE LA 1, I O 5 (VAP (AGE ) , 25 4R AR B 25 Al b AR BEFRIN 1 B4 1 SRAH T 3 f b
(GEO) , S THEAE (2011) BT ALFE B E M IR, AR SCHERSE AR bt A AN AR (M5

2. Bk IR S HR ST

AL L) 2000—2014 4EFIRF T AL 15 4R A JBE B T2 RIVE RS m0IaREAS , SR 05 G AT REAS . (1) 42
BT B2 75 (2) A d SR REAS . S T SR S B A 5 0D , S SO BT A 1 7 B 32 R 1% AR AT
Winsorize A3, 7% 3C o (4 25 45 B L 2 WA BB RIS 45 5ok B CSMAR it e LA K Wind B .

%% 1 1) Panel A Fll Panel B 30 [ BE2E 1T 3% 2000—2014 4R ] £ Bty IR T 45 JXURS: 45 35 43 A A7l
SAAEIEIL. BT ,2003 4F 1 2008 4R LK 2011 4F 1 23 KUK 5 5 J5) 0 05k 125 24, 3¢ 45 7 P M 7 52 o 195 100 A
B AR, 3 BB B0 T B I A AL, S SR IR A i, 2 K 2004 4EFF IR 1 iE G S
B, AR5 UK 2007 4F 10 7 G310 6124 #5, M0 (19 S SRR 2K, JBE M 13 5 - L 3, A 2011 46 11 H
11 HA3187 A3 2012 4E9 A 1 H {2047 21,806 35. 7% o (EATAL 4, ol LUULEE S £ 5okt 2721 Rk
2 T G ARENR] L BE 25 A At e T 5 5 Al 1 5 KU A HAA Tl

*1 AR B SRS B3R g
Panel A [Ty F) AR 4 KURS: B 4F B 0 A
AR R FEA%L  NCSKEW(¥{H)  DUVOL(¥{H) CRASH(¥1H) FREQUE(¥J{8)
2000 607 -0.461 -0.370 0. 730 0. 020
2001 994 -0.090 -0.107 0.784 0.022
2002 1105 0.013 -0.002 0. 829 0. 025
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G FEAKL  NCSKEW(I4fE) ~ DUVOL(34fEH)  CRASH(¥J{H) FREQUE(¥)fH)
2003 1155 0. 349 0.374 0. 859 0. 029
2004 1228 0. 022 0. 067 0.811 0. 025
2005 1338 0. 053 0. 064 0.784 0. 025
2006 1326 -0.191 -0.041 0. 608 0.018
2007 1367 -0.297 -0.232 0. 664 0.018
2008 1464 -0.185 -0. 164 0.764 0.022
2009 1541 -0. 664 —-0.553 0. 470 0.011
2010 1633 -0.324 -0.303 0. 746 0.021
2011 1972 -0.071 -0.016 0.736 0. 021
2012 2252 -0.226 -0.117 0.737 0. 021
2013 2423 -0.572 -0.437 0. 642 0.017
2014 2429 -0.293 -0.172 0. 701 0.021

Panel B 720wl A7 35 KUK 14T b 43 A
Tl 2R (AT AR FEARRL  NCSKEW(#{H)  DUVOL(¥{H) CRASH( #J1H) FREQUE ($4{8)

M (A) 436 -0. 189 -0.077 0. 695 0. 020
KAl (B) 518 -0.275 -0.189 0. 666 0.019
SACEH(CO) 960 -0.128 -0.082 0.738 0.021
LHIREE T (C) 877 -0.133 -0.078 0.758 0.023
YEULERRI(C3) 437 -0.196 -0.123 0.785 0.023
fimfb T (C4) 2497 -0.182 -0.128 0.714 0. 021
B (C5) 1018 -0.233 -0.165 0.718 0.021
40E JAE4R (C6) 2006 -0.283 -0.185 0.700 0. 020
BRI RN FE (CT) 4022 -0.258 -0.187 0. 699 0. 020
E2h AY(C8) 1460 -0.158 -0.122 0.736 0.022
KRR A (C9) 308 -0.185 -0.118 0.721 0. 020
B SIS KA PRI (D) 913 -0.222 -0.165 0.710 0. 020
#50l (E) 442 -0.276 -0.179 0.715 0.021
EMIZ O (F) 923 -0.277 -0.165 0.720 0.021
HEHEAM(G) 1443 -0.279 -0.184 0. 690 0. 020

fit & MEE T Z (H) 1502 -0.170 -0.113 0. 748 0.022
B = (1) 1360 -0.246 -0.162 0.707 0.021
s (K) 680 -0.188 -0.138 0.731 0. 021
fERESCAR =L (L) 156 -0.402 -0.336 0.673 0.021
LEAH(M) 887 -0.215 -0.138 0.707 0.021

TE AT AR MR 25 2001 AFAIA 970 R0 , BR 1 56 b4 B8 — WA ) 23 /N 2 A1 HABAT e LR 3
o AR ZE R (C2) 28 R A AR SHE B IR A ABZE (C9)
BORBR IR : AR B

% 2 IGHEATESET 7 20002014 AESN], 1T RIRSS (GiESE) TR 34 376421 JG(343787 Ji)
NI Z 992 BARK  BRifE 22375 368453 TG (353343 J0) , F it 5 AS 4R H M 2191923 JE (2103935 78 , R 1§
My 15333 E(13598 T5) . [, WL T AR 22K 5 902520 6. A6 70% 1y b i 4 7l /4 i IR 4,
SRS N 2. 1% ,NCSKEW I DUVOL 195345 RIELA SCIRHEA —Be (VFARIT4E,2013) . M AREAR T, 24 7
USRI R 21. 58, KIS AR TAIMN 7. 1% 2RIV Pk a5 3T 200 3. 9% ; F e b i A Al
RGNy 38. 2% ,15. 3% 0 1Tl /A RUAETE P A& — BR4L 78, 8% 1920 ) AT BN ZE 3R &, <
FRTY L FIAE T 33, 1% . REAr RFEA R 142, 7% BEA LTI A T-H04EI 4 2. 05 , i (g fe 2 75
A7, WIS IN LB 1 72 7Y H 7R e
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TR LA m A R B A AU 32 BIAET 17

®2 MREEHMR ST
A FEARL HfH i 22 p25 i £ p75
LNPAY_ 5% 22845 12. 41 0. 987 11.79 12.52 13.10
LNPAY_# 2 22387 12.29 1. 023 11. 63 12. 38 13.01
LNPAY_BiT. 22470 10. 89 0. 901 10. 36 10. 92 11. 39
NCSKEW, _, 22767 -0.200 0. 985 -0. 808 -0.198 0.428
DUVOL, _, 22716 -0.138 0. 816 -0.671 -0.158 0.387
CRASH, _| 22845 0. 699 0. 459 0 1 1
FREQUE, _, 22845 0. 021 0.017 0 0. 020 0. 038
SIZE 22845 21.58 1.210 20.76 21. 44 22.24
LEV 22845 0.071 0. 101 0 0.024 0. 107
ROA 22845 0. 039 0. 060 0.014 0. 039 0. 069
RETURN 22845 0. 302 0. 847 -0.220 0.015 0. 494
PRIVATE 22845 0.427 0. 495 0 0 1
LSHARE 22845 0. 382 0. 162 0.255 0.363 0. 503
BH 22845 0. 095 0.294 0 0 0
DUAL 22845 0. 153 0. 360 0 0 0
INDD 22845 0.331 0. 106 0.333 0.333 0. 375
comi 22845 0.788 0. 409 1 1 1
AGE 22845 2. 049 0. 657 1. 609 2.197 2.565
GEO 22845 1. 994 0. 304 1. 824 2.103 2.237

GORBR IR A SR

P AR 2 [ ARG R O I N 3R 3 Bizis o AR SR B, e 0 -5 0 i — SO P A o 2 XU, 45 A S22 B A
5, UERA b — S0 PRt i 28 XS ey, > 0 v S AR, AR S0 31— 8 R B 1) S5 5 o 3 P -5 2 W LA I
SEALAF A RS B IR IE A OG , BB 2 Rl AL BERE R | S 5 g 4t R RE T Bl BESE [l e A, 0 g
T AL A e 5 DU et A S B A 5 2 RIRILAE U 55 AT AT L 22 L Bt BESE [T i 7 AR 5, U W] 28 A E 0 42
IR FA) RS 2 W) P A 5 XU AR, X 5 BT SRR B9 R B — B (PRARATA5,2012) o AR, AR SCR B, IRE
O8] RS B A S R R TR PR AR I LA U R A R N A OGS s B BTN R R B T R
PSR e, i EL 2k 7 X e A A A A ) DG AR, PHRE — A 28 ) e A I o s

%3 HRLTEHEXREER
A5 LNPAY 5%  LNPAY #3ZE LNPAY_BiT. NCSKEW, , DUVOL,_, CRASH, , FREQUE,_,
LNPAY_ 5% 1
LNPAY_#3  0.882* 1
LNPAY_BYT.  0.548 ™ 0. 456 ™ 1
NCSKEW,_,  -0.102™" -0.095 " -0.087"™ 1
DUVOL, _, -0.106™" -0.099 " -0.085 "™ 0. 925 "™
CRASH, _, -0.067 -0.072* -0.046 ™ 0.461 0.417 " 1
FREQUE,,  -0.099 ™ -0.096* -0.070* 0.527 0.502 " 0.777* 1
SIZE 0. 489 ™ 0.441 ™ 0.358 -0.074™  -0.075"  -0.024™ -0.075™"
LEV 0. 102 ™ 0.078 ™ 0.109 = -0.018™  -0.016™ 0.015™ -0.003
ROA 0.283 ™ 0.284 ™ 0. 150 = -0.107™  -0.139"  -0.076™ -0.084 ™"
RETURN 0.076 ™ 0. 062 ™ 0. 066 ™ -0.018™  -0.012" 0.012" 0. 009
PRIVATE 0. 089 ™ 0. 164 ™ -0.047 ™ -0.014™  -0.020™  -0.049™ -0.031""
LSHARE —0.044 -0.059 ™ 0.039 -0.016™ -0.011 -0.010 -0. 006
BH 0. 094 ™ 0.073 ™ 0.085 ™ -0.027™  -0.019™" 0. 002 -0. 008
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=

ﬁ;;’ﬁ@fi 2017 4 45 12 ]

A5 LNPAY_ g% LNPAY iEsE LNPAY_ i T. NCSKEW, , DUVOL,,  CRASH, , FREQUE, ,
DUAL 0.132" 0.129 " 0. 053" -0.022"*  -0.023™"  -0.033" -0.028""
INDD 0.415" 0.351" 0.291 " ~0. 002 0. 008 ~0.031""  -0.036""
comi 0.489 " 0.442" 0.355" ~0.067"  -0.062™"  -0.075"" —0.088""
AGE 0.161"" 0.091 ** 0. 187" -0.062"*  -0.053™  0.076™  0.016"
GEO 0.428" 0.385"" 0.346 " ~0.035"  -0.026™  -0.032"" —0.041""
25 SIZE LEV ROA RETURN  PRIVATE  LSHARE BH
SIZE 1
LEV 0. 408" 1
ROA 0.224" -0.009 1
RETURN 0.015™ ~0.008 0.032" 1
PRIVATE ~ -0.235™  —-0.168*" 0.042" 0. 057 " 1
LSHARE 0.207 " 0. 054" 0.157" -0.0427"  -0.221" 1
BH 0.205 " 0.077 " ~0.043"°  -0.0137  -0.137""  0.038"" 1
DUAL -0.079""  -0.102*" 0.023 " 0. 052" 0.244"*  —0.072*" -0.049 "
INDD 0.170" 0.041 " 0. 046" 0.119 0.150"  -0.055""  -0.008
comi 0.220" 0.052"" 0.107 " 0.059 " 0.130™  —0.099"" —0.043 "
AGE 0.218" 0.169 " -0.165*  0.056™  -0.222™  -0.195""  0.155"
GEO 0.127" ~0.076*" 0. 064" 0. 086" 0.163™  —0.020™"  0.141"
e DUVOL INDD comi AGE GEO
DUAL 1. 000
INDD 0.153" 1.000
comi 0. 145" 0.527" 1. 000
AGE ~0.120"" 0.167* 0.169 " 1. 000
GEO 0.134" 0.308 " 0. 264" 0. 066 " 1. 000
He 77T A EE AR 0.10.,0. 05 1001 A9 5 3E KF (RUB K5 )

BORBRIR : A SR B

M. KR RS S

1 AR SRS R S b7

4 R A4S
et A SR A A b o AR SR B, et A 250 XUBS: B DO b 2R AR B35 D B i, NCSKEW, _ i 1] U1 2
WO - 0. 024 XK, B p i S AURS: B0 fin— A o 22 (0. 985) , 1 8 35 i /1> 2. 36% (0. 985 x 0.024) .
XM, b — S0 B i 2 RS A e, S o o ) S > ST A S T P Al 1) T R 2% R A 4 D R i
WAL AZ 2 1R o X — S R R SR W, o [ i 2 w3 A R 24 A e A BB A RO (T A
2012) o BEAh, A SR B, AR rp H A o A i 14 [ 091 2R 045 A SR AR — B0 (7 %24, 2009) o B, 28

FIMUSOR b St g RS T 7 [ i b vy, SR e 0 M L 1y 5 R85 30 M 2% B 2 19 8 )

111 LR 2 B R G — B 24 B R B A S

H

» I

V(1) B ~ 55 (4) 5103 3 L NCSKEW, _, (DUVOL, _, \CRASH, _, \FREQUE, {2y

e I O

*x4 BMEERESSEHMEIIPLER
(1) (2) (3) (4)
LA B s iR

et R it NCSKEW, ,  DUVOL, CRASH,,  FREQUE, ,

4.797 4.797 4.796 " 4.816 7

CONSTANT (19.811) (19.793) (19.806) (19.861)
-0.0247  -0.0347" ~0.021 " ~0.852""
CRASH RISK (-5.508) (-6.756) (-2.207)  ( -3.311)

SIZE 0.287 0.288 ™ 0.288 0.287

(27.732) (27.708) (27.794) (27.679)
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TALRAE b wl i A B e AU 32 B T

(1) (2) (3) (4)
A S IR A
R R e NCSKEW,_,  DUVOL,_,  CRASH,,  FREQUE,
oy 20,132 20134 20,132 0. 131
(—1.381)  (-1.400) (-1.384)  (—1.367)
ot 2,589 " 2,568 26227 2617
(16.805)  (16.631)  (17.049)  (17.023)
0.097 0.096 " 0.099 " 0.008 ™
RETURN (13.139)  (13.142)  (13.329)  (13.271)
0. 008 0.007 0. 009 0.009
PRIVATE (0.319) (0.280) (0.359) (0. 347)
205117 —0.515"  —0.510"  —0.509""
LSHARE (-7.546)  (-7.583)  (-7.537)  ( -17.531)
» 0.112" 0.112° 0. 113" 0.113"
(2.576) (2.590) (2.600) (2. 605)
0.072" 0.071 " 0.072" 0.072"
DUAL (3.070) (3.039) (3.104) (3.000)
0. 134 0. 151 0.139 0. 138
INDD (1.320) (1.480) (1.369) (1.364)
0.231 " 0.230 " 0.233 " 0.233 "
comr (8.548) (8.505) (8. 645) (8.629)
e 20.020 0.020 20,015 0.016
(-1.309) (-1.358) (-1.019)  (—1.060)
o 0.643 " 0. 643" 0. 645 0. 644 "
(12.385)  (12.369)  (12.448)  (12.447)
YEARGINDUSTRY P P ] Pl
WHELY R 0. 590 0.590 0. 589 0.589
FEARL 22767 22716 22845 20845

IR g (B2 ARYE A A ARIEAT T R 2R (cluster) 5 * ™ ™ 4 HI R 10% 5% Al
1% B 8 35 7K
GBI RYR A ST

2. NAEMERES

AR B et A 2 AU 15 e 3 2 ) B9 SR OGS 2, TR F1 24 w1 B O RRAIE (st e 1) , foil
S R 28 WA A S5 XU 7, (AL, G AR AR o Xk It AR SR P T RO AR BT Change 575 fige ke
TR AE B R AR A AR PR, PN A TR W] RE TR A REAS A B BB, XTI, AR SOR T B Be ] A
B R R A AT ST A R BRI

(1) [T RE RO TS o Syt — 2 o 5t T 22 Sk P B2 D, ZAS S 2 ) ] 200 0 A TR Tl A [ U, SR 25
RS s . CRASH RISK (1 [a1JH B8 1% KV EAYROREFE B8 0 . XU, AR SCRIRTSEEE R IF A
JE A Igt T 1 LA B I TR] A2 A i R i S 2

5 BB U 5 75 45— B A 4

(1) (2) (3) (4)

A0 HE A XL A

Rt R e NCSKEW,_,  DUVOL,_,  CRASH,_,  FREQUE,
4457 44747 44447 4,453
CONSTANT (11.856)  (11.896)  (11.792)  (11.813)
o 20018 -0.026™  -0.029"  -0.799""
CRASH RISK (-5.376)  (-6.384) (-4.181)  ( -4.107)
sE 0.299 0.298 0.299 0.299
(21.992)  (21.910)  (21.981)  (21.986)

. Z0.227° -0.229 ~0.226 ~0.226

(-2.764)  (-2.782)  (-2.751)  ( —2.746)
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— et e .
ﬁa._:/)?_{jw’“’g ZE 20174 1210
(1) (2) (3) (4)
A K 5 XL 7
A B A NCSKEW,_,  DUVOL_,  CRASH,,  FREQUE,
oA 1718 1.698 1748 1748
(13.658)  (13.463)  (13.937)  (13.943)
0.051 " 0.052"" 0.051 " 0.051 "
RETURN (8.142) (8.199) (8.035) (8.091)
0. 064 0. 065 0. 063 0. 064
PRIVATE (1.591) (1.612) (1.577) (1.584)
Z0.274 —0.273  —0.273""  -0.275"
LSHARE (-3.130)  (-3.125)  (-3.137)  ( -3.150)
o 0.229 0.229 0.227 0.229
(0.694) (0.690) (0.695) (0.703)
0.023 0.023 0. 025 0. 025
buAL (1.148) (1.136) (1.233) (1.240)
0.245 " 0.250 " 0.244 " 0.245 "
INDD (2.880) (2.918) (2.866) (2.883)
0.183 " 0.181"" 0.183 " 0.184 "
comr (8.615) (8.538) (8.663) (8.690)
\cE 0.269 " 0.271" 0.278 " 0.273 "
(12.368)  (12.394)  (12.795)  (12.633)
o 0.386 " 0.380 " 0.395 " 0.394 "
(2.965) (2.935) (3.025) (3.026)
YEARRINDUSTRY it et i et
WL R 0. 639 0. 639 0. 639 0. 639
BEAR 22767 22716 22845 22845

VE AR ¢ (H O 2R 28 Rl MR REAT T SRR (cluster) 57 7 7 435l 3RR 10% (5% FiI

1% ) .3 MK
ORI : A SO

(2) Change # , Change R [l FEERANZE 6 o, ASCEIL, R NCSKEW, _, Fl DUVOL, _, i fB
A A S AR 1) [l IS 45 2R JSe i i DU A2 A [ U 2R B 109 JKF 1 R 2808 B, X e — s A B B ST HRp
M A B AE BN A AE

Bzt B & XBe 5 & & #r i (5] )3 245 ;]R——Change 125

M 2 Bt CH_NE;;EW,,I CH_D(I;Z()LH CH_C(IiA)SH,,I CH_FI(Qz“z)UEI,I
mo oo awe
CH_CRASH RISK (_—Oi ‘0%0*) <_—0 20825) (82 2(6)3) (8: (1)32)
e R
CH_LEV (:8: ?éi) (:8: 32; (:8: ?éi) (:8: gig)
CH_ROA o) (swmsy (s (89%0)
CH_RETURN (asis)  (oa9)  (onme)  (oams
PRIVATE (- (1): 28; ) (_-Oi .og;;;) (- (1): 28; ) (- (1): 2(1); )
CH_LSHARE (- (1): 4118(5) Y- (1): 411;(2) Y (- (1): ;?18) (- (1): égg)
. 0. 004 0. 004 20, 004 0. 004
(-0.659)  (-0.636)  (-0.641)  (=0.632)
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TALRAE b wl i A B e AU 32 B T

(1) (2) (3) (4)
A K5 I
Rt s A CH_NCSKEW,_, CH_DUVOL,_, CH_CRASH,., CH_FREQUE,_,
0.018 " 0.016 " 0.019 0.019 "
DUAL (2.925) (2.706) (3.130) (3.120)
0.130 0.131" 0.128" 0.127"
CH_INDD (2.260) (2.240) (2.220) (2.213)
0.011 0.011 0.012 0.012
com (1.114) (1.104) (1.243) (1.238)
0,073 ~0.069 ~0.078 0,075
CH_AGE (-3.003)  (-2.822)  (—3.255) (=3.145)
0.362° 0.360 0.352°" 0.353
CH_CEO (4.690) (4.669) (4. 605) (4. 609)
VEAR&INDUSTRY Rl Fhl Pl il
PR R 0. 045 0. 045 0. 045 0. 045
BN 20037 19985 20117 20117

E B p ¢ (2 ARG A R AMAREET T R (cluster) ;7

FEK
g S N &S

TR IR 10% 5% A1 1% B

(3) ZBrBe AR, A SR SE Ferdinand 45 (2010) fiffe AR PERANGE: . BLAHE, 7655 — B Be A o
A Ja — B 53 B VTS0 4 2% ( DISCPRE, _, ) FI5E BB W B (DA, _, ) , EATT5 e i 25 XU AH G, (B 5 52 i) g 4
Pt e AR BN A G BR T B R AR R AN, AR SO AE 5 — B B AR rh s o A IR R AR S —
LEV, , ROA,_, PRIVATE, , .LSHARE, , BH, , LNMV,_, MB,_, VOLITY, , (Kim % 2014;Xu %,2014), i
55— B B SR 9 25 RS A AL B (A S T EL AR B B A 0 5 RS 2B A7 B B /N 3 [l 9, F T HAR HHE
NCSKEW 1 DUVOL 55— By Be (i e, Bt , T HAR S A SCHEAS 5 i . 25 18 255 T HAR & i s E Mk
5, FH T U 5% 2 % 50— B B 1 A8 i A7 LS (BRFRSIRZS SRR ), R T RS B 2Bt AR E R
WIARBEAE 2 T AR S N EAT MM SRR 3, B T B AR S A A A 36 A DUE T . P, i T R AR 2
M T HAS R, R 7 Panel B (955 I Be M5 E  FE 45 ] N AR PR IR RIS, JREH A 4 JRURS: 5 A o v A7 3
[ ERTE i EE

*7 BMEERESSEHFMEAER— KR EIFEE
Panel A 2 — i B [nl 9 45 5%
(1) (2) (3) (4)
PRI AB
NCSKEW, _, DUVOL, _, CRASH, _, FREQUE, _,
2.346 ™ 2. 475 ™ 3.173 ™ 0. 054 =
CONSTANT (10.450) (12.475) (6.039) (14.038)
LMV, | -0.094 ™ -0.110™ -0.091™ -0.001 "
( -9.816) (-13.183) (-3.877) ( -6.913)
LEV 0. 040 0. 069 0.241 0. 001
! (0.575) (1.244) (1.275) (0. 834)
VB -0.019™ -0.023™ -0.009" -0. 000
! ( -7.245) ( -10.195) (-1.799) ( -0.337)
ROA —1.525"" —-1.526™ -1.570™ -0.016"
! ( -11.878) ( -13.570) (-4.884) ( -6.909)
PRIVATE, -0. 000 -0.013 -0.053 -0. 000
( -0.027) ( -1.064) (-1.321) ( -0.662)
LSHARE, | -0.039 0.017 -0.014 0. 000
( -0.833) (0.471) (-0.116) (0.552)
Bl -0.089 " -0.043™ -0.098" -0.001 "
! ( -3.823) ( -2.277) (-1.715) ( -2.559)
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-— P LT
)2

I

B

2B 20174 w2

B (D) (2) (3) (4)
NCSKEW, ., DUVOL,_, CRASH, FREQUE,
OLITY C1932 S Lesa™  —4.030" 20,011
= (-4.272)  (-3.559)  (-9.860)  (-3.996)
DISCPRE 3,202 2,976 1.656" 0.011°
- (9. 105) (9.906) (1.906) (1.801)
o 0. 142 0.09 0.335 0.003
= (1.124) (0.892) (1.003) (1.106)
YEAR&INDUSTRY e P Pl P
SR R/ Pseudo R 0. 126 0. 155 0.056 0.070
HEAKL 18122 18115 18130 18130
Panel B 55 — [y B [0l 5 45
(1) (2) (3) (4)
A A 25 XL 7
LR NCSKEW, ., DUVOL,_, CRASH, FREQUE, |
5.065 5173 5.009 7.683
CONSTANT (17.768) (17.928) (16.887) (19.641)
203757 —0.407"  —0.176"°  —65.320""
PREDICTED CRASH RISK (-6.221)  (-6.831)  (-4071)  (-12.613)
e 0.271 " 0.267° 0.280"" 0.225 "
(22.850) (22.381) (24.226) (17.327)
o 0.000 0.019 20,003 0.107
(0.005) (0. 187) (=0.029) (1.045)
o 23047 2,255 2526 2,000
(13.625) (13.177) (15.041) (12.032)
0. 064 " 0.070 0.077° 0.020 "
RETURN (7.075) (8.262) (8.454) (2.219)
~0.006 20,011 20,008 20,036
PRIVATE (-0.219)  (-0.404)  (-0.307)  (-1.320)
205437 —0.5267  —0.527° 20,4817
LSHARE (-7.062)  (-6.842)  (—-6.843) ( —6.248)
o 0.073 0.090 0.079" 0. 061
(1.605) (1.983) (1.758) (1.357)
0.062 " 0. 062 " 0. 066 0.050°
DUAL (2.114) (2.121) (2.248) (1.709)
0. 034 0.033 0. 059 20013
INDD (0.299) (0.283) (0. 508) (-0.117)
0. 183 0. 187 0.205 " 0.125
com (5.981) (6. 165) (6.752) (4.068)
e 0.032 0.032 0.053 " 0.016
(1.221) (1.257) (2.092) (0.627)
o 0.651 0.650 0.653 0.632 "
(11.943) (11.957) (11.960) (11.627)
YEAR&INDUSTRY e e B e
LY R 0. 589 0. 589 0. 585 0. 600
FEAB 17776 17776 17776 17776

T AR rh o (H E AR A RN RHEAT T RIS (cluster) 5 7 7 77 0 IERIR 10% 5% 1 1% 2

F K
PR IR A SR g

3. TR

(1) AR SOHs v A JE T SO B e BB = (837, [ 255N 3R 8 Fm , 53k 4 58— B0, e i

BB R B 0 25 O B
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TALRAE b wl i A B e AU 32 B T

*x8 BMBERESEEHFMEIFIER
(1) (2) (3) (4)
AR R 4o XL AR
R A e NCSKEW, ,  DUVOL_,  CRASH,,  FREQUE,
4797 4797 4,796 4,816
CONSTANT (19.811)  (19.793)  (19.806)  (19.861)
200247 —0.034°7  -0.021"  -0.852""
CRASH RISK (-5.508)  (-6.756)  (-2.207)  ( -3.311)
p 0.287 0.288 " 0.288 0.287
: (27.732)  (27.708)  (27.794)  (27.679)
oy 0,132 0. 134 20,132 20, 131
(-1.381)  (-1.400) (-1.384)  (-1.367)
on 2,580 2,568 26227 2,617
(16.805)  (16.631)  (17.049)  (17.023)
0.097 ™ 0.096 " 0.099 0.098 ™
RETURN (13.139)  (13.142)  (13.329)  (13.271)
0.008 0.007 0.009 0.009
PRIVATE (0.319) (0.280) (0.359) (0. 347)
20511 —0.515  —0.510™  —0.509""
LSHARE (-7.546)  (-7.583)  (-7.537)  ( -7.531)
» 0112~ 0.112" 0113 0113
(2.576) (2.590) (2. 600) (2.605)
0.072" 0.071" 0.072"" 0.072"
DUAL (3.070) (3.039) (3.104) (3.090)
0. 134 0.151 0.139 0.138
INDD (1.320) (1.480) (1.369) (1.364)
0.231" 0.230" 0.233 0.233"
comt (8.548) (8.505) (8. 645) (8.629)
or 20,020 20.020 20,015 0,016
g (-1.309)  (-1.358) (-1.019)  ( -1.060)
o 0.643 0.643 " 0.645" 0. 644"
(12.385)  (12.369)  (12.448)  (12.447)
YEAR&INDUSTRY i il i Eayiil
W R 0. 590 0.590 0. 589 0.589
BEAKK 22767 22716 22845 22845

e A g (B2 AR YRS B AR HEAT T R 2P HE (cluster) 5™ .7 77 4 AR 10% 5% F
1% ) 8. 3 7K
ORISR . A SO B

(2) SR FH B I A S XU o S G B v 5 I3 A i 28 XU =2 i) ) 5 2R, 2403 Pl i s — 391 114
JeAt A 25 XS 11 it A i DAy b — ST 4 FSe A i 2 XU B 2 32 i 81 — S ) v 38 T L, XA R R o
SR IBUHE I B I I R 2 30 v A T 1 TR o i A, A S SR B o 25 XS 1) 24 S (B e A
[IHEE RN O Fzs o AR SCRBR, I IeA A B KURSE: 64 ZR A0 AN 8 3%, i ] BE TR DR 38 T 32 24 1 6 A 4F-A40)
HRE B, AR BT A B0 B A AR T AR ™ A R )

*x9 BMEERESSEFMEIIRER ET LA EXK RS
(1) (2) (3) (4)
AR 25 XU A

R AR B NCSKEW DUVOL CRASH FREQUE
: 3.967 " 3.963 " 3.970 3,974
CONSTANT (17.412) (17.391) (17.449) (17. 464)

0. 007 0. 005 0.010 0. 106
CRASH RISK (1.565) (1.059) (1.216) (0.455)
Ik 0.264 0.264 " 0.264 0.264
(25.163) (25.128) (25.164) (25.163)
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TE - RO ¢ (H B ARE 2 RINRZEDT T REREE (cluster) 57 7 7 205l 7R 10% 5% FI
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*10 BMBERESZER THMNEEER
(1) (2) (3) (4)
" e
LS NCSKEW,_, DUVOL, _, CRASH, _, FREQUE, _,
. 6. 493 *** 6. 490 *** 6.511 " 6. 509 ***
CONSTANT (24.260) (24.242) (24.395) (24.431)
—0.004 -0.007 -0.003 -0.017
CRASH RISK ( -0.882) ( —1.458) ( -0.264) ( -0.062)
. 0. 101 ** 0.101 ™ 0.101 0.101
SIZE (8.533) (8.550) (8.519) (8.530)
LEV -0.114 -0. 111 -0. 111 -0. 111
( -1.062) ( -1.037) ( -1.039) ( -1.039)
ROA 1.075 1.067 ™ 1.083 ™ 1.083 ™
(7.358) (7.292) (7.453) (7.456)
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r 0.028" 0.028" 0.029° 0.029°
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R ) R 0.419 0.419 0.419 0.419
AR 22392 20343 22470 22470

T AR h o (2 2 AR 2 R AR IEAT TSRS (cluster) 57 07 77 J i R R 10% 5% Al

1% 1) i 2 1 K-
BORR R A SR PR

A H—FHR

MAERALE T , 23 w6 B 32 2 A8 A AN 1 o 38 I LA B 551 8 45 25 , T AL A 3 £ R 25, 3 B
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- REAM [ES RSN 4 PHHR B WA — WU EE A
—-0.025 -0.021" -0.026" -0.006 -0.032"
NCSKEW..., ( -4.414) ( -3.118) ( -5.459) ( -0.576) ( -5.351)
CONSTANT&Controls i 221 P il 1l
YEAR&INDUSTRY £l EEl| Bl 46l 4l
W R 0. 628 0. 541 0. 596 0. 494 0.591
REAKL 13058 9709 19305 3462 10647
Panel B Eﬁmﬂ”éﬁﬂﬁﬁ%%:DUVOL,,l
S (D) (2) (3) (4) (5)
- RE Aok PR WA — HUASHE AR
-0.036 -0.028 —0.037 " -0.004 —0. 044 ™
DUvoL,.., ( —5.436) ( -3.771) ( -6.732) ( -0.368) ( -6.327)
CONSTANT&Controls oyl P oyl i P
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Panel C JBEA 373 35 XU A 1 : CRASH,
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- REAM EA i PHR B WA — U HE A
-0.017 -0.028" -0.023 ™ -0.008 -0.026°
CRASH, -, ( -1.344) ( =2.043) ( -2.198) ( -0.397) ( -1.952)
CONSTANT&Controls By stk Ear i Ptk
YEAR&INDUSTRY oyl eyl oyl P 24l
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el (1) (2) (3) (4) (5)
- REM A 4l RS WIE— HIAGHE A
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Are Executives Punished for Stock Price Crash Risk?
YU Chuan-rong' , FANG Jun-xiong', YANG Mian-zhi’
(1. School of Management , Fudan University , Shanghai , 200433 | China
2. School of Management, Anhui University , Anhui, Hefei, 230039, China)

Abstract; Stock price crash leads to big loss of shareholder and even damages the efficiency of capital
market. Therefore , stock price crash risk has been a hot topic in the field of finance. Especially after recent financial
crisis starting from 2007 ,the public is interested in the determinants of crash risk. So many paper begins to study the
determinants of crash risk. And researches find that the opportunism by executives is main cause of
crash. Executives have the incentive to hide bad news. Subsequent research began to investigate the influence of va-
rious factors of company executives hiding bad news motivation and ability. But few literatures pay attention to the e-
conomic consequences of stock price crash risk. If we are not aware of the negative or positive consequences of the
stock price crash,the value of the policy will be greatly reduced. As the actual controller of the company and the
shareholder’s agent, the management should be blame. The most effective mechanism to incentive and constraint
management is compensation contract. Then we are concerned about whether the executives are punished for stock
crash. If the board of directors works, the executive compensation contract should naturally contain information about
stock price crash, which should be accompanied by a reduction in executive pay when a stock price crash oc-
curs. But if the board is inefficient,, the manager compensation will not be decreased. So it is an empirical question.

Based on this, this paper selects China A-share listed companies from 2000 to 2014 as a sample , and systemati-
cally studies the impact of stock price crash risk on executive compensation. We find that the executive compensa-
tion is negatively associated with stock price crash risk. And the results exist in(1) SOEs and non-SOEs; (2) firms
with different levels of ownership concentration; (3) firms with different levels of institutional ownership; and(4)
firms located in different regions. Further analysis indicates that the effect is attenuated when the executive is power-
ful. This means that the board of directors of China’s listed companies do consider the stock price crash risk when
making executive compensation contracts, which also shows that the executive compensation contract of Chinese lis-
ted companies is effective on the whole. This study can not only provide a new perspective for the stock price crash
research field,to provide the strategy ( adjustment of executive compensation) to reduce the risk of stock price
crash, but also provide new evidence for the topic of executive compensation contract effectiveness of Chinese listed
companies.

The contributions of this research mainly include the following three aspects: Firstly, the stock price crash risk
is a hot topic in the field of financial research,the existing research mainly focuses on the determinants of stock
price crash risk ,but there is little literature relating to the economic consequences of stock price crash risk. While
this paper studies the impact of stock price crash on top management from the perspective of executive compensation
contract. So we give the new direction of research for crash risk literature. Secondly, compensation contract is a clas-
sical topic in the field of corporate governance research. It has been found that there is a significant positive correla-
tion between executive compensation and corporate performance. The extant literature began to examine the influ-
ence of non-financial performance indicators, for example,the defects of internal control on the impact of executive
compensation ; this article studies the impact of non-financial performance indicators on executive compensation
contract from the perspective of stock price crash risk. It means that the board of director design the manager com-
pensation contract using available information. Thirdly, the results of this study provides new evidence for the effec-
tiveness of Chinese listed company executive compensation contract; this study found that executives of listed com-
panies will suffer less compensation because of the collapse in stock prices. It provides support for the effectiveness
of compensation contract of Listed Companies in China. So it indicates the Chinese corporate governance reform is
effective to some degree.
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