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SRR MR SRR RS o AR ST Y e B < 2 ) JUT A J 5% 04 e 4 L e , D) 2 ) R oA JREA0Y i 45 IR
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SEZCANAAT I o 5% 3R IR S ERAE B0 7 25 4 55 & &, i Kennedy & Lawton (1998 ) #1 Cialdini & Goldstein
(2004 ) SERFFE R W], SR BOM S SR AR TH MR RGBS T8 PEAR E (3 Qnaml(s | R s e i N 55 ) B 25
M) , - 7 d 2 S 0 A A 2 ) 2 B A B R, (H H AT Ik, A SCBRHE SN RS A O
WA 0 R RT3 AT R Al SHOUR R SR AT Ay 7 A B, B 0F 5% 04% 55 A 52 i 2 W5 A 1 3 ) o 2475 1
Vi AU
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2009) o {HMZAFIHIERT A BAAR B SEAETE 32 28 A 02 W JEE A9 S SR A L2 00 DA L ) e A
BUR TP EUL Al B A3 209 T 225U (Jin & Myers,2006) o AKIEBRIE , 3 AL S8 28 A al BT 1 B I R i
FH LIRS, : —J& S BA% Gt e 1 % A4 A 1A T8 R A48 BAR v , 9 20 W) 2 THIRVE RV 55 82348 47 4 ( Dyreng
45,2012 ; McGuire 55,2012 ) , 0t 47 BEJZ T IR B A0 [ AR, AT e ARG JBe A i 288 XU , AR SR 2 o 1 L 4 B 2
s RSB GERERE R A TR A AR, (2 W S D A aed B R BE (A A, 2016 ) F1H A 53 vk 5 LA T
(BRAAEE,2013) , TSk st/ AITH BRI TH S, , M R AR BE A A 280 XU , AR SCFR 2 4 B B A . [
A IX R SR B G 25 S 2 A5 B 15 B i 2000, sl 4 B 1 AR AR, , 0 T R 0 2 ) AR o Uz 7 ]Ik, R
AT, 1E 2 AR REAR B iy 2 XUBS: T 1 % 3 T 2P T ( AR AAE, 2014 5 Hu 55,2016 ) o IR A, fF:
AR E R S Bt 85 1 S AE 2 A 2 WA AL 22 1) G e AR EL AR D, 2R T 52 M) 2 W JBeAR 73 28 XL
(7 ASSCHGS X LE R R HEA T IR ST

ARSCRTRERY THR -5 AT 2 2R BAE LT = A5 — 2 AR R LR 5 o 1 57, SO TS R B, 5 Hof%
GEHE PR LT 2w AN B AR  BLXURE , S AL & T o B G 2 U R A SRS, 30 i 1 X Bt o
B8 XRS5 ) PR 2R A AR R B , AR A AR S WA T 32 AP, AR i 2 i JBE i 58 XU A R 47 45 0 2 W0 o i
T AW . TORASCRE TR R ER T N B A A NG il AR ST T R AR SR B
FHBEIS BN AERLBE AL S A . AR SCR B, S8 3 e 4 B n] 3 aod 32 A B 1 ARt T 40 ) 2 ) o 8 45 %
F1 o0, AR T 2 RIS M I BEAURS: o SXANE 7R T 2% 3% G S B U AT AR B AR 1 321 JBe A s i 25 XU 119
WNTENLEE, R4 5 TR BN 4 Rl B BRI B A DG SCRR . = AR SOy B 4 ThT b PR A 1 50 3 1 5]
JEAE T R R IR BE T IR o 5P AR RA T 1 B K A, B A2 T O 25 10k R
WU 5 R G R IE R R (BHT L 77,2013 5 Zhou, 2013 ) o SOARSCA B, 25 WRAE 2 2 5 2% 38l IE
A BEAH ELAE P AR, TE R 3 I TOUJZ B35 BRI 45 T 5wy (8 A B, 3o 02 1650 o 5 N FR I A T S A
K B B S B 7

L XEkGRIR BIE ST S RIZR T

L 3CHkER IR

JBe At A 2 AR Bk — A 52 W AS T I B 3 R A 0 108 B O T, i 254 i % WL 4l R A 55 = U AF 2
AR IR, TAFR , B AT TSR AR T W) SOV T AR T 5, 5 2 AR PR A0 5 B AN ) i B g L it
FeA A 2 XS B8 BT, AR A B R0 AU PO 25 i A sl R ol i 4 S P A e S I i
B MHE R385 YR B (Kothari 24,2009 ; Kim 45,2011b) o H 4 1 Hi {5 5 2 i RS BORIC ]2 1, K
EIRH B SR PR TR, 51 A BT SR R R AR LSS, T S RN i . R, 2w A8 BRZ R IR H
R TR T AR it RSB i ) S B2 I R SR DT T, Hutton 45 (2009 ) 56723 w45 532 W1 B2 1 4L A 40
FERW] A B2 i R 25 S R ] BT 5 B AT 0 592 2 B R B R B XU, 5 9 25 (2011 ) 2
T A BT 7 AT SR A 200 A B 5 Kim 45 (201 La) FIVLEF T (2013 ) 3 T 7R 5548 BRZACRE e oo i A, 40
FER B, 25 FI B SCHIL R  Bf 8 B 8 2% w0 SR 1A ) O AT D e T 2w B
AR SIS, VAT FARAT (2015 ) 2 T IR 15 48 BUZ ARB h LA, WF S8R T, 2 BER S A 4%
GG 3 P 20 R R A S ST R, DA T BBE o 4 A A L ) mT BEE o stk Ay, A T 2SR S BB f i K
5% 4 52 e £ BRAT IF 58 v I R A B WA EE A

SR — P B AR IE S SO B 2 5 1A BB PRI S X HE A E AT =t AR,
I E BRI 5T - — 2 53 B2 R R AN 2 0 O (R AN AT i IR o o 0l i 8050 O A5 E A A
AL, T B bk 3 P S BB vE AT A I . Weaver & Agle (2002) B 58 26 W, — ELANMAM B WL 32 2 205
M e N, S S S O 1) e R R A 2 I 38 1 R, X 5 8 T 80 A A s 25 48 2 S BOMMARE IR B AR
T, BT A B Y SRR, MR RS AT T S8 O P M BT . R R B SRR 1 F
AR o SRR A O K A S Rl = 8 A M s B MRS G B B 0 S AR AN A7 sh 22 52
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BB E R AN SIPA . BONT, S B SRR RS AR R LY PR (5 R, 1989) , IR R B SRR Y
FARPERT A 42 RE ) (FRA S ,2013) ¢

MBDEAT R RT , R BAL TN —Fh AR IE U BE , AU R TS ol T8 A B bR v B 1 77 5 3
WA M T AL A PILE FEARHE AL AL AES- 5 52 i, FRZ AL 25 At S A7 RS , 1 T 28 ® Rl AT 7= 2 3
Wi, {14, McGuire 45 (2012) B 1] AE B, 2 UL G023 XS 24 R T FE AL ™ A= 2w , 3 ) HLAE 22 5%
SR BRIl ATy BT, 2R A % B e Wa A BE BRI, LT R 2 i i LA 55 e e
AR AR DI A B T2 R REAS  FRAARAE(2013) Al Du 45 (2015 ) BF 7S A B, SR R G ] A sk e i
HZARI R M BT DA w2 B AT O, 2 Rl D BARPR R TR L. S, 2 TR
MO , KR AR (2016 ) HE— 2L WP 58 R I, SR BUE SERE 0 3 B AR TR [ 8 wl o BE #9847 . Be4h, Callen &
Fang (2015 ) T3¢ [ GEA T S BB 4 B, S 0 BT 5 M IX 19 2 W) AR IO A S A9 T REE T R el it
AU SR G R —Rh AR IE SR XS AR A R R AT A SR )2 AT, I E A T AT s

2. SRBALGENS et B B AU B4 52

AT, 2 RV B A R B T | & BN A% A B0 32 25 (Jin & Myers, 2006 ; Kothari 45,
2009) o ARFEFT I S B BE , 24 R 2 Z VRO IR SR £ i RAL YRR 22 58 N, 220 BRUROR I B BT RETS 2]
ARV 5 I 5 | A ) ZR AR O (A0 18 19 5% UG G BT i 52 B PR T R AL B2 5 ) BEAT AU . 3253 3L
FEGERL M RS PR AEAE ST BT o B o X — A7 9 U R A PR (L, — HL2L i 15 SR UL G L
AR BELE R R SR (o e 7R L0 A P B A0 S TR IR X 8 S B TR RS T 22 5 2 v B S 8l A
T, (AR AL AORE 215 438 A T30 PRl P AR DR el sk 7™ A A R4S, DA T (o 45 R 7o ol RS AT 5
IETEFE HALE .

HAAREN IR, b 20 B 2 e 2 g e R AL GEBOIR , X (5 20 B (WA AT o A 3 12 T I
MISEMR . G, ARG R Bl A B B T IR AEGE M B S A B, B3 DU I TE 45
ARHOR AN Ay (R NI " =57 S B AR A . o, IR ™ 2 AT TR R
A TE M AR, B 1B MO AR A o S SE AR A Bl 38 ] Al A B O TREFABR B, 1 T 22 i 4 B2 5
AR Z ] A2 AT QB e o =227 R S MRt — 28 3 R AR FAL 3558 SRS 380, IOt 45 AR
HERR B AR WG BR o [RIE, SRR [N, At st A9 REAR, B3 A N FIAR AR S [A] — 4
4, DR AR 55 A A Mg A BEARA S E A S DL, 0 0 BOSCAEAR S5 SR BOx o mAE B R LA F 45 N
PR ERAS NFAR Y (R4 A ,2016) o SEHZ G Jyfcis (50, K 5480 R AG — A SR 57
[l 26 % AT FL O SBAEFDRG S 167 ARG 0 BN AR 27, AR R AR B NAEZSBE, AR5 8 %)
RN FCE R LY TR R A B T T8 HAG S SR L By DU SR A ™ B A2 0 R T8 B, K
CENZIE, MG BN MEOK—RE SR TP A" o X 28 AR A& A By T il 1 1 P A e
AR AS B, AR RN A A O 045 (A8 L T2%08,2013) .

HEO M IR EE GE = 2 p (5 M BB 5 A A B IR R L ERRE T o W T on BRI &, AN (LR B A ik A i L
SIS L , R oR B MBI 2 A FANTIAT N o SR UG TS SRRl 22 2 5 el g 4, 4
{RHBER LRI EIE R P ATl T LA IEPF IR S o FUn, 283k = ROA 1T A5k £ v [l A5 e 5% i
HORLE U BAE PR AT 1082 B E A NI 8 F IR AT S A piE e 5t IR J B a7 .
rean, MBI AL I IR B 2 e, NS REIE ; IR DR IR R o GEHEE A B 2 M ORI

O IEHZ A PO R R B PR — 215 W) B BAT A8 LA A A ) R AR B 5T R AR HE e R BB 78 N A 7
EHN LWL TN B Z AL R Ul , ZARTRE , e RTE,

@ MBI QL ARIN G2 ) il “ LR 2R, WE N — 2 7EA K b, BT =7 Om 28k = KA M7, fhze B YA =
R =0T RSB COR FRR ) AL B RIAICE: R LUK A /it 20 AR AR E LI AR XA =/403
ML EACK B SR SRR SO = A AR BRI H BRI, SR
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T ) RIS R R ARTET ] MEN A A R AR, S REIE o XM G Hoh AT M B DAL
7 =PRI AR AL TR R AR IR TT , RO i R R SR S AL R A
T Ji 28 W) T R S R e AR S e B A o MAAR T AR i3, TR 24 TS O (R 1 e A i B2 2 A 4 2%
PR, W E T —EJCNREkE AIE 5T R GE, NI, B R 5 1 (5808 09 A e A A FERE T o

R, AL GER AR EDULRIE T S KLV 1 52 e 2292 A O 2% Rt 247 0 I, -2 1052 i 2 ) Rl ke
HATH o PR AR T B A IS A R GEos 3, Gad KA R, Q&R A S0 At &0z
oA AR BOAT R IR th 2 7 A TR R B 1 A MR (B 22,2007 ) o DRI, 78 552 20U B e R A
WX, 2w i A AN B AR B TR R AN (EANA T R 55 S B 52 B AR G AR R ), 2 752 i G
ARG, I o s i Al R P 2R SRAT S o 3 (4 B0 B8 S 4 M B AT 52 FE ST AR W A 3EAAA T 0, Ik >
B BT BT N, B2 mIAS B AR A XU o ME 0, AR SR H A S AT B

H,  FESR B G0 5 B SRR b X, E T 2 w) A IR A A 2 AU B AT

3. SRBALGUIR IR R 2w A A S5 AU 64 A2 AT - £ B ER A,

A B2 S DR TH B A R B B R, SR A GE R IR It i 8 X 1 P I 3 B 15 S
125 T A ES A E 2 Gl UK 11 F S (PR 73 12 i 1= 1 K SUUN= I U U= 7 U -2 7 R QT T 5
B RN BB T E R o R, (2000 38 7 bn v f 5 AN S TR AR 261, i 2OR1E
FEAAE S Toil , NI, BEIETE , AP AMLA S EF 17 G —, AVRE, 2B 5 A e . Bk
28) LR IR R AL B, AR S AET EARE N THOR ARG . XSG =
FRHE RN AR S W3] 23 ) 45 B Bl b, W2 SR PR UE AR B B B ELSE 8 e, N8 R R A BRI IR T
Bo BEOMGEHP S TOEPEER, 38R G0 FEh SR At PR SR (] 25 M 8 R AEL I g 8 5 1 1A P 3 PN
(LR, A A AR S Al o FRl " AR e DR RE e A, AR5 2 A B D LB g i35 S R U 4 BGAS SR i 3 o ke
T, S U G AT ARRARAE R X S ANt , B o i AT o O BRIA T B A 32 18, O R T 4 55
ARl HE BB B (PR, 2013)  FRARA RIS RS B XS . 11 5 2, S U 48 T RE A el i 42 71
SAHE BB BE A5 A AR FBH AR S AU o AL, AR SCHR H i T IS AR -

H, AR UL G5 B R SR X, BT 2% w2 {5 2 I R vy, 2 ) S 25 DXL DO A

4. SRBALGUR IR 25w e A S5 XU B9 A A < 4 B 1 AR,

ST AT WL , AR SO BT A SO P 2% AR IR T o UL S B0 A8 B F 0N

(1) 3l [ ARV BB AR RS . Richardson (2006) #1582 W], i BEE W — Fh L Y )48 BEZ PEFATT
o TUEFF VFAFEAT (2015) M E— 2058 R B, A8 BRR A7 A6 A G B2 856 98 HEA T VERA RO AT ), DAy kS i 2
) PR s A TR T T 52 ) 8 2 R TR R S 18 600 TR A A T B BSORES A , A PR I 8w
IR RIS, o (HERFTE R, SRR E X HE 32 AT il P A PR3 (Noussair 45,2013) o AT AALA
i B A =R A AT £ ) JE R R AR AE 5T 0, T H S BB Z T R E N AN
FERRY I BTRSR (Pace 2013 5 Pryor, 1990) o B2 PUi ™ WITA y , B2 vy 2 UL, £ D6 Je o 42 ) B A BE DR
DR & (Brazier,2003 ) , 4 A I 7S 5 0] 2“8 T EA S BRR IS (Pryor,1990) o G #AYCOR F IRk
IO ) A WA g Y AN IR SO R SC2 W B i AR, AT k8, SRR ik g o Al L, 3k
FE LG R BALME S AR 555 AR AR S5 G — 1 At (R B R Y BEAR T

O3 R i RE BB A B DU AR A 2 A QA O T TSRS AAAT T8 5K ol 47 P #y s  — A A
o PRI, AR SCIA T AR G o 20A BY TP A8 B 1) S AR R, il A S B RN (E A R AR F AR 19 5 B4R
ATy, FEMAM ] A wS B . 5 P FUIAR— B, AR AR (2016) BFSE R B, 32 53 B (b 20 e G iy
25 ) B BEBE BT A AT REVEAR RS BN RIS B GEA B T AR A RBZR 548 B Z g AU B np o . it
SR, T 2 SR BUAL GERE R B 2 A BRZ thy T B SR A [ R, DRI S A0 A i BE B AT O, R TR R A
DN RN AR SRS o 5 2, S 3R G n] REAT A 18 1o AR JEE 0 W (9 1 S B A, AR 2 WA AT A% o 2 XL
o J i, AR SCER A S AIF TR -

137



BB BUEE SREAR R R e A XU 1 7

Hy 7R BUE G5 AR TR B X, b i 2% W) ol B8 45 A BB AR, 2 ) JBEAAY o 58 XLt AR

(2) 3 A RO A B SO RE B 5 o 7 IR 5 8 B2 R £ i R B WA AR R G B0 T, Al o BE B A7
WA B B 9 —FRIEEAT O o Desai & Dharmapala (2006 ) #5347 2 B, 52 28 BISOMLEESS 5y AT BE B 24
A PR AT B AR SRS S AL ST MR DM T B DISEE B2 "N FEAS, Kim 25 (2011a)
S B, B M 52 2% B B WSORLRE 5 3 o 2 w1 B S AL 2% 3 SO SRt TR A T R B A O R
R A2 2 T e A B8 WSO R 4% 31, 2 A B W S0 HL I 55 A7 D A T S A4 1 2 A A S B, 24
28 SR TS B PR (2 BRI R L [RIRE B TR BE AT HESL, VAT (2013)
FEARWY, F L A m) A PRZ AR A AR B T B s HOA 5 1= i AT W A B G, 2% mRE B AT Jhy B it , 1 B
A% AR B XUBGBRR o Ji F 3s , e T ) b N 0 280 A5 A% 9 5 AT B T 10 A8 B SB SR W B R 4 1) B
AR, TN, S8 AR e 120w A B DITREAA N T A4 VR E B SR A 7 DA 7 H AT — s 41 A T 22 7 AR
AP RE FRBEXUBS: o PRI, AR SCH HE AR IS AR -

H, 7R UL G5 BB PR 0 i IX, b i 2% W BSOSl A B AR, 2 ) BEAAY o 258 XUt e

M | SKIERF i
1. 7R PR i
(1) et A XU BE 2o A 2 AT WF5E (Hutton 55,2009 VRAFEATAE, 2012 5 FALAS 2014 ) , AR SCRAIAS
JBE R WA 97 1o i B 2R i ( NCSKEW ) FIAS IS i i b T e 8l BE 38 ( DUVOL) B2 A A i i 250 XUBG: o B A4 Al
R
ST AR SO AR (1) AT IR, LATHRE SR T S A L 520 2 5 28 s A R i s 26
r,=a +Blrm,t—2 +,32rm,:4 +B3rm,l +B4rrrl,l+2 +B5rm,t+1 +,36r,:,¢4 +
BaTiioi +BsTi +Bolisr +Bioliier T &, (1)
b r JE B RS ¢ 25 IR G 20RO ACAR 5, S A BEPITAT BRS¢ J 42 e T (A
AR 2R 5, SR AEA TR ¢ R 20l i (R AT e s 0l (1) HR AR 22 &, R I I
Wi H AN RER T S R TR 0 AR EL A A 2 o BE A i ), 20 B HAG B W, = In (1 + &)  BIATD 7 56 ¢
JA B A AR R
HR TR W, A s w4 BE B B A XU 1 AR &
— o B [l 3 ) G O A5 R EC(NCSKEW, ) o TR AT
NCSKEW,, =~ [n(n - 1) YW, 1/[(n=1)(n=2)( T W,)"] (2)
A, n IR J IS5 JA L, B 25 280 NCSKEW, |, 1 4 XA AR, Ul BH A JBER 7 WA i 238 1 1] i J32
R A I A JBe i 5 1) AT RE B
TR LR BB R (DUVOL, ) o AT
(n, -1)Y Wf]
(nd - 1) z Wi;

b n, (ng) AIEE j ARAEA R W, KT ONT) 4P 2R 1 i R 19 8 G DUVOL, B EUE R/

S WSS R A AR, BB, o I ) 7 M , 2 A s A i )l B ABOR o
(2) ZFHGEMARE L AR . AR SCAS4E Du (2013 ) FIRRAAESE (2013) AHIFST, R A st B 0 P 38 4k, DL [
SN 1R O ST e R B0y W 5 T 2 ) Wt 22 1) ) B ok i SR UL e k) i A w2 @,

DUVOL;, = log[ (3)

O A RSP T) A LS M Du(2013) DK PRAARAE(2013) (RN WrbR e, IR HE 1983 4F 4 7 9 H rpie N RGN [ 55
Be et 1] 55 I8 a0 55 Jod O T 0 R U 3t X T o S5 O 40 ) w9 90 T e 0 s Xl 8 ) < O 44 B
(19 142 Jir 5 % T S 0L CTRTAR ™ A8 S </ TEDUL™ ) SR
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SRJE BEE T A8 REL_100 \REL_200 L & REL_300, 53537~ LA b1 2% &) 2y [0 1 Ji] Bl 100 T-2K 200 T-2K
F1300 oK Z NHIAT 48 90T 5 S /18 WL 1 B SR X B0 (SR BT 0) |, DABE 53 R T 32 53 UL e
SRR . 5 ICRIE , AR SGA SRR BT (2016 ) AR SCHFSE , i 4E GSS2007 A7 5C [ & RS BUw i
PR ER D TR A SR BRI S A BB E S e (A8 REL_2) |, LA N 7 T 7E 8 ) %
BUAL S A B IR EFE

(3) HoAb sl AR &, A4 O A SCHk, AR SCR TG T 2015 BAE I B L 33 F R 55\ F) 2 A8 &
[, 25 R R SR UL Gt 8 T X oA B, AR SCIR X 458 Iy %5 N dh & R B K S5 R Z LA T
. BARGER 1 PR,

%1 EHERENRER
R RS B 7
o | AR TR 1 = A S PR TR R AL
sumame | amcc | FTRASHHR RN S ERE SR TRAHHRRES
By # SR D | JEHBCEA, CHAEA ST A - LA P 4391 /100
iy Sigma__| AT SR 1 SR G OB 2
s RET | W) {6505 1 AP T2 KA 2 %R L 100
v Size | AT H A H
il it MB | AR x VOB + S x I ) /I A
Vi i Lev | ARl BB LE
B ROE | VUi 5 P A L 09 L (e
Lk ST | MO RUR TARIE A LADRAS (ST AL« ST) IRy 1, 7500 0
GDP # K 3R GDPgr Ay GDP B K | (244F GDP - [-4F GDP)/ [-4F GDP
INEE” Popul || # A AR B T7)
P Income | 4428 By AR IRBUR AL FUFH9 T (AL J7 )
EHERIE Bdue | 4 GFH UL B A R ECR B E K )
DERBACIL | Minor | WA T, D (BRI i 22 0 R 1 )
LT T Age | B 15 ~64 B ACEG AR 15 ~ 64 2 A B

GO AR SR 7

2. SEUERRNBE
(1) SRBALGERT B A 25 XRS5 e R B A R S SR S G T RSB, A 56 5% A% G ] 23wl A BB A 9
A5 AR Y 52
CRASH_RISK; , ., = oy + o, REL; , +yControlVars; , + &, (4)
Ko, et g 85 RBS: CRASH_RISK, , ., 53 5|} NCSKEW, , ., #1 DVUOL, , ., T VA it REL, ARFRSS « 1 177
N EV TS R AL BRI RR L 5 ControlVars; — ML &, BAKINZR 1 Fros . 47 REL, i 28 o, BFH
B, U U B 5 U e REAT AR PRARR 2w JBEAR i B KU, AR5 B AT
(2) 15 BB S5O0, FAE B A SO0 A0 BR AR 0 AR o A SOMHR T A B S5: (2004 ) 32 1 1 rh o IR A 36 7
5o LM BB Ea RN A i), A SCBEE AR AR S e AR 1Y .
Crash_Risk; ., = ay + o, REL; , + o, Crash_Risk; , + o, Dturn; , + o, Sigma; , + asRET; | +
agSize; , + o, MB; | + aglev; , + ayROE; | + a,,GDPgr; , + oy, Popul; , +
o, Minority; , + a3Age; , +a,Ind; , +a,Year;, + &, , (Path,)
ABACC; , =B, +B,REL; , +3,Size; , + B;ROA; , +B,Growth; , + BsLEV, , + B;MB, , +

@ 1Z M) A2 1SS E 25 B4 SR WA 4 2R 520 , [ 4 FK 2 Spiritual Life Study of Chinese Residents 2007 , 8(4& F 25 1%
b2 http ://www. thearda. com,,
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B.Ind; , + B, Year;, +¢;, (Path, )
Crash_Risk; ., =y, +v,REL; , +y,ABACC; , +y;Crash_Risk; , +y,Dturn; , +y;Sigma, , +
YeRET; , +y;Size; , + ysMB; , +yoLev; , +v,,GDPgr; , +, Popul; , +
yuMinor; , + vy Age; , + vy ,ROE, , +y.Ind, , +y,Year;, + &, (Path,)

A, Path, AR & 28 ] 25T HE BN E W (ABACC) , fif % Jin & Myers (2006 ) #il Hutton 45 (2009) ,
ARSCR 2w AL PSR 4 X (L ) = AR TR Sl P- S (R i, T 5 A 17 R T AR B4 TE 1Y) Jomes #5478
A (Dechow 45,1996) o 7 FEARKEIY Path, (Y1811 R %L o, I Path, (9 B, #RE.F , Pathy Hy, B3 Ty,
AP, H Sobel Z A5 LR35 WL 21 HE BN IE I EE BAT 58 4 P 2800 5 47 B ARAR A Path, (9 o, Fl
Path, {98, #8 .3 , Path, {9y, Fly, HEE Hy, BEZFEMT Path, PRI RE o, H Sobel Z (551 E
B WS 2 HE B E IR BA T h 00 . A H FESON BRI 7 125 Z 2R 0L, AN IA

3. BEAS B

ARICLA 2000—2014 AR TRIIT A BN A FOMBTSEREAR, IF R RIE REA MO S AR B (1) 5Bk 4
A BT AL (2) BIBREE SR EAS 5 (3) BIBREAEZZ 5 8)i /N T 30 JAIBIREAR (Jin & Myers, 2006) 5 (4) fif
4 Du 552013 ) FIPRA AR (2013) ROBIFSE , BIBR TN AL T e BTt 7 04 750 77 B O PO L ey
ST AR XY LT 2 A LA BR s XA G SCAU S5 B SR o AR SO A 2 W M 3t B o 28037 P 42 26 2 K
P73 Google-Earth T T , 44 0 2 AU AR IR TP B SETHAR ), HAR B R I T 58 R 1 22 22 4K
Pl o WA A SO AT JE B2 AR 1% F199% 3 b AT T 4 e (Winsorise ) ZR B

A RIEERA T SITiE

L idtEgeit

EEAR R IRTEGE A RN 2 R o AR 2wl WL, Bt i 2 XU 28 f NCSKEW 1 DUVOL H)#{H
P A - 0.2 Z24q, SE AR A~ A3 Rl 225315535 0. 656 1 0. 488, LI 7ERE A A
AR BN AS B LR 22 5 BOR . R SR R L 1972 B REL_100 \REL_200 REL_300 HJ{EL 7351 J2&: 1. 095 |
1. 856 2. 464 W X B 4 A BORT A1, 1T 28 w11 100 F-2K 200 KA1 300 2K i B P H  <F J 7 24 4k
T 4 B 10 AL 17 B 5 i ELIX = A8 5 A bR 25 AR Ay, ak T, A [ 2 ) Ji] FL o U B AR R 22
o PAE T2 W JE 1 200 TR A 300 T K A (51, F i < ik R UL RS fie 2o O T, 5 22 9 0] 23 33 g 12k 32
JIA145 It REL_2 (W X{E AR 5053 318 0. 196 1 0. 207, Ud B K204 20% 98 8 2 0 G HA SR L1,
{H5IEFI , REL_2 BIRREZEIN S 0. 097 , F A R (3 (5 N 1 e B 22 BERR
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x2 FETEMA LT

AT S HAE PfE MR f/IME SN bRifE2E
NCSKEW 14996 -0.207 -0.189 -5.540 4.047 0. 656
DUVOL 14996 -0.209 -0.218 -3.087 2.395 0. 488
REL_100 14996 1. 095 1. 099 0. 000 2.565 0. 907
REL 200 14996 1. 856 2.079 0. 000 3. 466 0.979
REL 300 14996 2. 464 2.565 0. 000 3.807 0.939
REL 2 14251 0. 196 0.207 0.035 0. 396 0. 097
ABACC 11656 0.229 0.193 0. 007 1.138 0. 151
Diurn 14627 0.013 0. 005 -0.485 0. 545 0.173
Sigma 14996 3.755 3.514 1. 052 9.019 1.577
RET 14996 -0.082 -0.061 -0.403 -0. 005 0.072
Size 14995 21.712 21.578 18. 983 25. 644 1.287
Lev 14717 0.502 0. 509 0. 0810 0.998 0.192
GDPgr 14996 0. 149 0. 145 0. 0180 0. 258 0. 0590




AZ BB 28 20174 11 )

AT A e HRRITE3 e/ ME LEON brifE22
Popul 14996 3.757 3.393 0.296 9.789 2.193
ST 14996 0. 0940 0. 000 0. 000 1. 000 0.292

BORBRIR : A SO A

2. JEARGINT B GERT A BN A i 25 RS 79 5% M)

7% 3 (1) Panel A Fil Panel B 7351l LAA™ I JE WS £ 67 it B2 5 %k NCSKEW ARl #5 R 8 8 e DUVOL
JE RN R S o 10, R 3 1Y Panel A W2y w2 B B BUEOR A, 7R R JE L 100 2K 200 Tk A1
300 TR B PN 52 28005 e A T vk R R B ) =AM BE AR+, REL_100 \REL_200 \REL_300 45/ F] A K B
A2 RS 52 3 A DG OE 2R , IF HLAr BIAE 10% 5 5% Stk . WAFE X ERE, =& R RHK
/N33R 0..010 0. 011 F10. 010, 53X B, 22 w] VMR [l 100 2K 200 T KA1 300 Tk P48 4, HE A48 SF WL
AR O B4 N2 2. 72 FTRst, DI ) BEAAY AR 48k IRUBR: - 2 R B 24 4. 83% |5, 31% F1 4. 83% U D48 200 T
KA, S B A S IR A T REARIAE (10 Jr ) 14 b T 2 ) -5 08 4 ] R s < Okt e/ (O ) B9 Bl 8
FIAH LG, JLIREH 3 B XU TR 24 12.22% o AT DL, SR U GE% A AR 285 IRURS: 1) 5 e A 28 05 8 S B LAy i 3
Mo IXESUEE 55 BRI A — 30, 2 B A g ol S5 A TR) A 195 000 T, ST 26 e ) PR 2 042 0 0 Pl A o 2, ) 2
Al AN AR A S RS BRI . YR, T 48 02 T S AU R B ok R, REL 2 (1 11 R 2800 2k 17, I HL A
22 ) O e oo S IR v B X P 1| /NG W 7 N 2 s e e 7 N N I R il o /AN B S
JBEA A 253 XU A AT o

%3 =5 B B R KU B B0
. Panel A:NCSKEW,,, Panel B.DUVOL, ,,
71 ‘Ql
n NG ] NG BHJET
REL_100, -0.010 —0.008
(-1.76) (-1.86)
REL_200, -0.011 -0.0117™
(-2.11) (-2.58)
REL_300, -0.010° -0.0117"
(-1.83) (-2.46)
REL_2, -0.229™ -0.153™
(-4.12) ( -3.30)
NCSKEW, 0. 038 0. 038 0.038° 0.032
(3.85) (3.83) (3.85) (3.25)
DUVOL, 0.047 7 0.047 ™ 0.048 ™ 0.039 ™
(4.81) (4.82) (4.85) (3.82)
Diwrn -0.032 -0.031 -0.033 -0.024 -0.029 -0.029 -0.026 -0.045
' ( -0.88) (-0.87) (-0.91) (-0.67) (-1.04) (-1.07) (-0.97) | (-1.52)
Siema 0.036™ 0.036™ 0.036™ 0.040 " 0.021° 0.022° 0.022° 0.026 ™
gmd (2.48) (2.43) (2.43) (2.57) (1.75) (1.80) (1.86) (2.06)
RET 0.520° 0. 508 0. 509 0.613" 0. 345 0. 350 0. 362 0.457"
! (1.69) (1.64) (1.64) (1.89) (1.38) (1.40) (1.45) (1.76)
ABACC -0.001 -0.003 -0.002 0. 009 -0.002 -0.003 -0.002 0. 003
' (-0.02) ( -0.08) ( -0.05) (0.25) ( -0.09) (-0.13) ( -0.08) (0.11)

O B FAESFE RS 5 REL_100 REL_200 F1 REL_300 WA R, %<5 /18 50w K TR ICT B SRS $0s S Z R I
0) 524 REL_100 ,REL_200 ¥ REL_300 HU{H A 1 B, #0124 F J BBl 92 b < S/ T W0 R 2050 2. 72 fr, LA 200 T K242 R 6
2400 ] B B E A5 S WA AR O 35 n 3] 2. 72 e, A p i 2 XURS: (4 %6 43 b rT LA AR REL_200 (1% 13 R 805 NC-
SKEW ()4 AEAR A4 5HE 2 RS 3] Bl 0. 011/0. 207 =5.31%
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. Panel A NCSKEW, ,, Panel B.DUVOL,,,
- N BRI VN L
Size 0. 038 ™ 0. 038 0. 038 ™ 0.041 0. 029 ™ 0.029 ™ 0. 030" 0.031™
' (6.79) (6.79) (6.73) (7.31) (6.38) (6.45) (6.52) (6.53)
Lev -0.138™ -0.136™ -0.135™ -0.136™ -0. 124" -0.125™ -0.124™" | -0.127 ™
' (-4.54) (-4.42) (-4.33) (-4.25) (-4.81) (-4.86) (-4.81) (-4.84)
ROE 0.022 0.022 0.023 -0. 005 0.001 0. 001 0. 001 -0.022
' (0.80) (0.81) (0.83) (-0.16) (0.03) (0.06) (0.06) (-0.97)
MB 0.015™ 0.015 ™ 0.015™ 0.016 ™ 0.011™" 0.011™ 0.011" 0.011™
! (9.86) (9.88) (9.87) (9.94) (8.63) (8.71) (8.72) (8.63)
ST 0.045" 0.045" 0.046 ™ 0.031 0.017 0.016 0.017 0. 003
' (1.94) (1.93) (1.96) (1.28) (0.89) (0.86) (0.90) (0.17)
CDPar, -0.143 -0.167 -0.171 -0.254 -0. 094 -0.115 -0.126 -0.165
(-0.85) (-0.98) (-1.00) (-1.45) (-0.70) (-0.85) (-0.93) (-1.18)
Popul, 0.010 0. 004 0. 005 -0.012 -0.018 -0.026 -0.025 -0.046 "
(0.33) (0.14) (0.16) (-0.39) (-0.77) (-1.08) (-1.04) (-1.86)
Income -0.021" -0.022™ -0.022" -0. 006 -0.018 -0.020" -0.020™ -0.001
' (-2.19) (-2.32) (-2.29) (-0.54) (-2.40) (-2.64) (-2.64) (-0.16)
Educ 2.647 2.955 " 2.855™ 2.6717 1.931™ 2.260 " 2.204 7 1.483™
' (3.66) (3.93) (3.79) (3.38) (3.30) (3.73) (3.66) (2.35)
Minor -0.172 -0.158 -0. 148 -0.114 -0. 094 -0. 084 -0.070 -0. 044
! (-1.23) (-1.13) (-1.06) (-0.80) (-0.82) (-0.74) (-0.61) (-0.38)
Age -3.662 -3.216 -3.198 -0. 887 0. 883 1.559 1.525 4. 848
! (-0.86) (-0.76) (-0.75) (-0.20) (0.26) (0.46) (0.45) (1.38)
Ind & Year Yes Yes Yes Yes Yes Yes Yes Yes
N 9076 9076 9076 8633 9076 9076 9076 8633
Chi’ 6444.06™ | 5868.93 ™ | 4462.58 " | 1108.62™ |1.4e+04 ™" | 1117.33™ |9.4e +04 ™" | 785.33 ™

ARSI Z ;7 7 IR R 1% 5% (10% KF T B3 WUR K S
BORBRIR - A SO A

HE— 28¢5 3 (1) Panel Bt/ W) J2 1 45 5 9] 41, REL_100 .REL_200 . REL_300 {1 [a] I 2 % 43 9 16
10% 1% F1 5% Feit /K &3 h G, HLRNE 2R 5046 XHE 435 4 0. 008 ,0. 011 1 0. 011, 31X 5 Panel A
B SEIE R IR B . 25lHh , 44 92T [ REL_2 (9109 25005 % R 7, HAE 1% itk oF i,
W 25432 3 (1) Panel A il Panel B 255 , 76 H A i 22 2 AN AR (85 00T, 9 6 1 J) L o 0 1% 495 2 1B b
WSS, W) T3 7 W) A SR R A i B UG TE I 7 28 U 3 X B IR SR A GE 1T 7 S #0 N  B SR 25 R S
TR H, o

FEF il AR 55 1T, Sigma RET MB 355 AN 373 38 KU IEAH G, 53X 5 1F4F 475 (2012) B9 & BUAH— 3. 1t
A0, ST (1A ETH RETE 1% AKOF L BE N IE X 50 % K55 (2017) ZBL— 20, 28 ST 20w e 97 25 XU (5
FH R AL OUURT XA G [ UE 25 RS B A BT AR — L, AR

3. RPUEGRIE BRI

AT UG BORBE I RN A T B B AR BT 25 5L, Hoh, Panel A I Panel B 433k NCSKEW FiI
DUVOL FE A FR B XU o F TR IS [m] R 285 5 e S A% G i) SR 45 SR A0, T T e, AR SO 1 A
REL_200, I = HAL GBI ZE R . A& A IR T A HAE RS Path, A1 Path) [A]F 455 R, JGIEFE Panel A Fil
Panel B 1, 5231548 REL_200, {9 [R1A 2B 7E 1% Geit Kb 3 b i, X U, 76 55 3801 40 4 Tk I 1)
DX, 2 EIAS AN AR A A 45 XU Sk 2 BRI B8 R AR S X5 BB WL ABACC (A IR 1) 1 B AR B AR
Path, il Path} [, SR HUE 458 REL_200, [ RI9 R ECH 1, HAE 1% Gil/KF LR, SR BUE G A — &
FITAEIVE FH (RAAE5E,2013) , BB REMH LT A RIS HE BN E LS s 1 — 2 % 22 [l 0 & 2 UL Ge A
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SAHE BB Y B B R AR Pathy A Path) K3, BARTCIBAE 20 18 B SR G0 7 3 L, Path, HhiR L5t
(11U R ECAR EE Path, HA7 BTREA, (A JCIEAE Pathy b J2 Path) 7, 22315 BAZE W (ABACC, ) (9 [B1 15 R %L
TEGETHE X B B3, B Sobel K28 YL RIS BAT G B3V, IXSIEYR 235 R W, S8 B il Gead i
MREIHE B AEW L HBEMFEAR A 7 BN i XU (9% S BRI AE R H, RAG B30

=4 ERBEE
Panel A Panel B
AR Er Path, Path, Path, Path;| Path;, Path;
NCSKEW | ABACC, NCSKEW | DUVOL, ABACC, DUVOL,
REL_200¢ -0.014™ -0.007 ™ -0.011" -0.011" -0.007 ™ -0.011™
(-2.79) (-6.50) (-2.11) (-2.73) (-6.50) (-2.58)
ABACC: -0.003 -0.003
(-0.08) (-0.13)
ContrVars Yes Yes Yes Yes Yes Yes
N 11822 11822 9076 11822 10099 9076
Chi® 1154.13 ™ 2784.56 ™" 5868.93 ™" 2784. 566 " 4136. 586 ™ 5868. 930
Sobel Z ;. P& 0.080(0.936) 0. 130(0. 897)

FE: AR EC AR SNBSS Z {87 7 77 IR R EE 1% 5% (10% JKF T B3, SUR K5
GORBR R A SO R R R

4. SERBULGIE T B HRUN TS

(1) 8 A AR A FE R R B ARAG G . 36 5 FI/R T4 B A AV RON T o B2 508 AR i A 30 5 1, 11
4 Richardson (2006 ) #ERU%F /A Rl i BERE SRR HEA T RE L, B 48 A IR 3 BE AL (OINY,) 1 I AR S 7Y
Path, Fl Path} 45501, REL_200, (1)1al)4 2%k —0. 007, 31 HAE 1% Stk b B3, X /N 6] e Hb 5%
AL G 45 B R 5, BB A R B P A o8 548 B 2 (B ) Z5 FT AR B w2, 0 1T o 25 R A R o B R e A 7
X SRR AF (2016 ) BFFE R I —3, HIRBEARREAL Path, I Path| (Y55 7R, REL_200, ()1n1)9 R %55
BITE 10% F1 5% GeitKF- w2k 1 (H#E— 2% 4 Path, Fl Path 14 [0 )5 25 5 % B, 76 [F] I8 5% 200% G F
FA AR R B AR BT AR R R B G ] R BORAUAE 2% 5 X AR VIN, 4 IR RSl - 0..006
1 =0.008, I HAEGET R S AR PR 3, oo BE B BT A9 [l 9 R BAT5 9K 20 3l 7 5% A1 10% SEitoK-F- L 2
¥, 251 Panel A 1 Sobel Z K ¥ {H Ky 2. 111, 1E 5% /KF 453 B % ; Panel B W () Sobel Z #6518 Hy
1. 623 , W 4h Tl FL 0 K- (p (0 10.4% ) o X R, 78 S HT R E WA T 3 L, 52 B0% Goxd e A 3 AU
)5 M) A7 A b P 43 % B AR ) S8 4 R A ONE , SRS R S 8 TR 9 ik H

x5 CEARMN T ERARENRIEER
Panel A Panel B
AREr Path, Path, Path, Path;| Path;, Path;
NCSKEW, | OINV, NCSKEW, | DUVOL, ,, OINYV, DUVOL,
REL_200, -0.010° -0.007 " -0. 006 -0.010 -0.007 —-0.008
(-1.94) (-5.45) (-0.92) (-2.33) (-5.45) (-1.62)
OINV, 0.146™ 0. 084
(2.29) (1.70)
ContrVars Yes Yes Yes Yes Yes Yes
N 9012 8326 6763 9295 8326 8644
Chi’ 1481. 602 5816. 034 ™ 1652. 571 ™ 570.391 ™ 5816. 034 1186. 03 ™
Sobel 7 F p 1E 2.111 ™ (0. 035) 1.623(0.104)

FE AR BN SNBE ) Z (8; 7 7 IR R A 1% 5% (10% KPR B35 TR KR
ORI AR SO e
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(2) B A N A BSOS B ARG S0 . 3R 6 M BEARAERY Path, H1 Path) 7R, SR UL SE 01 A R 40 1
5% K L RF R, T RIBUSOWRERE BE B b, AR SCRE SEVTATT (2013) SR AT A A ZBLR ETR, 11 91X
ARG 36 A TR (Path, 1 Path) ) SEUESS SR R, S8 HAE S 01 R BCR AU IE , BITE 1% SEit
KV R IR SR B G X 2w i BB AT O A7 AR W] MR o ELE— 2 B K R I o
GRS DT A BB RN A Z S B A AR Pathy H11 Pathy A8, RTR, 1 18l )5 R RO U 2257 &L LT
oM, HIARA G e, AR, I LEIE 48 R W, 5% 200 G i o 40 i b aod JEE SR B A7 DA , S i e A1
U A B RS ) £ S AR IF AN, RIMIRSE Hy RAFRIBAIE

*6 B RN TR ZENRIEER
Panel A Panel B
Iy Path, Path, Path; Path] Path), Path}
NCSKEW, ,, ETR, NCSKEW, ,, buvoL, ., ETR, buvoL, ,,
REL_200, -0.011 0. 006 -0.011 -0.011° 0. 006 -0.011
(-2.09) (3.52) (-1.92) (-2.46) (3.52) (-2.48)
RTR, -0.00013 0. 00006
(-0.12) (0.08)
ContrVars Yes Yes Yes Yes Yes Yes
N 9008 12446 8789 9008 12446 8789
Chi’ 7610 ™ 1470 ™ 4620 " 13960 ** 1470 1465 ™
Sobel Z J p {H 0. 120(0. 905) 0.080(0.936)

T mH R AE S NEEE D Z (85 77 7 A BIFRR R EE 1% 5% (10% 7K F 83 DU K I
BORBRIR AR A B

5. WRHTTE SR B AL g5 AR AR AR

RAFHITFER W], TE B BEA 2 il A 17 £ KUK (Hutton 55,2009 ; Hu 45,2016 AL A ,2014) o {HIC
TEBGAFIZE T A SRR E o] , 12X FEE A G A7 A R , o1 D~ T o) B2 e #AE PR AL 17 RT E (Williamson,
2000) . McGuire 55(2012) SEUERTFEFRM , 24 1 BEARR 55 A , M D F S B A = 3 GEnd 28 I 55 4 it
AT A HE O 2 . RIFRE B2 "9FEAS, Du(2013) #1 Du 25:(2015) S57RA 2D A Bl 41,
RSG50 AT B ORI HESS I S BB e A4 X IRt s 5L AU R A

A AR (2014) AR SCR AR ARAE (2011) JF A& 1Y b [E T 7 A8 80 Th oy R B A AV R F
A A B R A O B B B O R B A A QRS o, 5 T A 20 di v MR IR A 40% AEAS 7331l 4 70 R 4
GEE ORI REIE S R IR R T R AR RIS R . K T Y Panel A SRHA] NCSKEW, ., JEHHOR
SR A BRI, AR, TR T DA R BE AR AL A B (1) BERE(3) BERY(S) v, SR UL S Il I 2R 8K
FELEXE b HEBEBE A DR R L ™ i 2™ ) IR R (2) B (4) BN (6) BRI, “ R4l B sn L 5t
[ R AE 1% A EGET B3, 0 2" A B (6 ) 20 25, O HL2H W) 25 53 9 AR AR 36 44 75 5% JK-F 1
Gt KU, R A AL Z AR B G B R BB RS A R R M2, RT Y
Panel A fSSESS R SCHE 13 BULGEAE AR I 2 B2 D0l 10 ) B2 & R AU G B T A Al . 9E— 2D b,
%4 Panel B R H] DUVOL, ,, FZ 5 B i B XU O 2528, SUA KL S Panel A —2,

®17 FYEFERAERPEEAHEREA
Panel A:[HN7Z5H NCSKEW,
A BT
B & ik [E R4l [=E st [ R4l [
(1) (2) (3) (4) (5) (6) (7) (8)
REL_100, -0.029 ™ -0.003
(-7.19) | (-0.51)
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Panel A [F7Z5 & NCSKEW,

+1

N FEETH B2
BAs b IR (el kel T ikl B RE B
(1) (2) (3) (4) (5) (6) (7) (8)
REL_200, -0.021" —-0.008
(-4.42) (-1.28)
REL_300, -0.016"" -0.012"
(-3.27) (-1.87)
REL.2, -0.255° -0.2527
(-4.04) (-3.72)
ContrVars Yes Yes Yes Yes Yes Yes Yes Yes
N 1867 6036 1867 6036 1867 6036 3152 3769
Chi* 2205.7 " 421.1™ 1150.9 " 466. 8 ™ 2635.17° 468.0 " 20000 ™ 9099. 6
ARKEER p 18 0.0038 ™~ 0.0356 ™ 0.0247 ™ 0. 7336
Panel B [X72s & DUVOL, ,
NG| A
SRy L% [ kel (e kel [=E ikl [=El
(1) (2) (3) 4) (5) (6) (7) (8)
REL_100, -0.026™ -0.007
(-5.70) (-1.65)
REL_200, -0.019 ™ -0.012™
(-4.39) (-2.79)
REL_300, -0.019 -0.012
(-3.98) (-2.79)
REL 2, -0.209 " | -0.197
(-4.56) (-3.41)
ContrVars. Yes Yes Yes Yes Yes Yes Yes Yes
N 1867 6036 1867 6036 1867 6036 3152 3769
Chi’ 4199. 1" 2103.2 " 6491.2 ™ 1432.4™ 1961.3 3259.1" 4493.9™ |1.5e+04 ™
ARKEES p (A 0. 0085 ™** 0. 2999 0. 1263 0.2321

TEARTNAZAE; "7 77 RN R 1% 5% \10% JKF T B3 SUR RS
BRI A ST

HNFE 7 ] LI 7€ Panel A F1 Panel B ({55 UL 5048 92 8RB &b, “IRAL” A v 417 v REL_2,
] R E SRR B L B A BES TR X FIF TR E 225 . X T HEE H T GSS2007 [n) 45 i A
{GEICT 2548 13 IR A3 T AEAS AR SCLA AR A G2 T R B L G A B FE i, AT AR A 22 o

6. FafdPEiy L

(1) AR5 AR R R 36 . 158, AR St — 25 R FIMEAS & CRASH V88 A il 23 XUS: 3 &t (Hutton 55
2009 ; 7 855, 2011 ) , LAMGSRAF R A5 e i gt . BRI S , CRASH BUETF Y (5) T LK«

W, ,<Average(W,,) -3. 090, (5)

Krh, Average (W, ) Fl o, 53 IR 2N W) j 4 TS AR 28R 4F BE - I ERIARE2ZE o FEATE —STHEEE N, &R
AR R EE W, — IR A4S R AN ST, W% RIAEEE CRASH BB R 1, 508 0, SR CRASH
JE B B 13 5 XUB AT logit [B1A & 30, SEEZS TS SRR (R FEANAR . IR, 1R SEAH SCAIFSY , AR ST R TR
ST LA FE B ARG ABACC AL LIRS T LA vl R REAR AT 1 AR g A 50, SEUESS 18
WIEA — B, PR, AR SCHE 405 LA & 8122 55 (BTD ) ML 5 1) = Bl 22 5% (DD _BTD ) A 5l A 2B R
(ETR) AE R B AE FP A AR AT SCUEAS B0, AR AT A5 BAR IS R . e, it o 5 e e fdt: , A SCs 5y
S FH 2N w2 0 REL_100, Fl REL_300, , DL K45 9210 |- REL_2, R85 4 .36 5 F15E 6 FAYy REL_200, , #f—
SRR IR T SR B S PR F U AE B EE RN, SEUEZS I S B

(2) Sy AR ER AR PR R I . 3R 250 RS MM PRI SR UG e 5 1 = B 22 (R 4 A BRI B, AR SCR
203 R E AR B 51 79 30% il 20% AEAS R o3 bR A T4 2H 11T, SR 258 AR — B,
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BB BUEE SREAR R R e A XU 1 7

N ARG R SiTE

1. ffF5E4tie

ARSI T IR BAL G U B RE B TH A 1) 18 B FEAR e, T3 5 AR P9 7 B AR BE 7 0900 s, a3 3 X 2
A JE OISR TR A B A2 43 AT, A9F 9% 5% A% G X0 B2 AR T 354 IO Ak o 85 XURS: B s g LB . SR 45 SR &
I, 7 % AL G U DR VR TR B b DX, 7T 2 WA e A% AR ok i B RUBS: /N, 7E LSy b, AR SCatE— 25 I A5
SRR S B E A XU A R T AR AL M, I 2 B, T T b 52 300 G AR Rk 1 A |, AT E
SE W RERR G T/ A ) B R R B SRR AT Ry, B 3 AR R R AN R B O . (R SR
GEXT N ) BT 3 285 AU B 9 T R0 7 2 3 Ao A5 B RN AR (R B AR AL T A S B R O AT
FI5 B RS B RO AR T BB AR E A 3. ), fE B TR E U EE e W 2 )5, A SC kR
PR, 24 1 B X B0 A PR R B s I, A S Al I S R 1 2% A e i I AR IR WA A XU
XTE—E R LA T 3 Z M B A B G B E A 28 50 T

2. SCERIH R
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Does Religiosity Affect Stock Price Crash Risk?
Research from Dual Perspectives of “Information Disclosure” and “Managerial Self-Discipline”
ZENG Ai-min', WEI Zhi-hua®
(1. School of Accounting, Zhejiang Gongshang University, Hangzhou, Zhejiang, 310018, China;

2. School of Economics, Xiamen University, Xiamen, Fujian, 361005, China)

Abstract ; Religiosity, as a vital part of Chinese long history, plays a significant role not only in community life
but also in the development of economy. Religiosity as an important spiritual civilization does affect individuals’
characteristic and the development of company at micro-level ,and it also influences the politics , economy and socie-
ty of a region or a country at macro-level. The stock market in China has experienced sudden slump for several
times. Until now,researchers have reach an agreement on the reason why stock price crashes suddenly that can be
explained by the bad-news-hoarding theory. Most of them focus on the formal institution to solve the problem. By fo-
cusing on a unique perspective , this paper sheds light on whether religiosity influences the future stock price crash
risk at a time when the stock in China going up and down.

By presenting existed research ,we find that people who are influenced by religiosity deeply have some common
traits; (1) religious managers have more self-control ability and moral self-discipline. (2) They expect to maintain
the role of a believer in life. And (3) they expect to keep a high moral identity. Thus social norms generated by the
religious ethos against manipulation, which contributes to reducing stock price crash risk though reducing the unethi-
cal information management by managers.

Based on 2000—2014 Chinese A-share listed companies data and using firm-level religiosity data measured by
the number of religious sites within a radius of certain distance around a listed firm registered address and survey
data named GSS,we find robust evidence that firms registered in area with higher levels of religiosity exhibit lower
levels of future stock price crash risk. We then verify the path of the model from perspective of information disclo-
sure,over investment and tax avoidance,and find that this association is transmitted by over investment, but not by
financial opacity or tax avoidance. Moreover, our findings suggest that the negative association between religiosity
and future stock price crash risk is strengthened for firms with low investor protection mechanisms (formal institu-
tion ) . Perspective from informal institution, this study contributes to explaining the reason of future crash risk,in the
meantime which provides new evidence concerning the economic consequences of religiosity and has some reference
for stabilizing stock market and protecting investors.

Most researchers put their attention to the formal institution to stabilize stock market, while this study adds to
the existing ethical literature on how to mitigate unethical behavior in contemporary enterprises and organiza-
tions. This study contributes to the existing literature in several ways. First, this paper uses Chinese context to inves-
tigate the impact of religiosity on stock price crash risk and adds to the existing literature that explores the role of
some western religiosity in corporate decisions. And unlike previous studies that analyze the reasons of stock price
crash risk , this paper explore the medium factor between stock price crash risk and bad-news-hoarding theory , which
can be explained from over investment. So this paper guides investors to pay more attention to the investment plan of
a company. Second , combined with China domestic culture,this paper address the differences in religious influence
on stock price crash risk among different investor protection institution. Moreover and importantly, the substitutive
effect between religiosity and formal institution on mitigating stock price crash risk is especially important for and is
likely to fit in well with emerging markets and developing countries in which the current status of institutional envi-
ronment is far from perfect and formal institutions are incomplete.
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