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BT A I AR I ASORT B A 3 285 RS P 52

SRR b R BAR R b TA W B4 B R L Rl 0 A T ORI SR R, S b A R B AT RS R
. AR, AR TS RO A Sk (FAREERAE,2012) Femiliss g s (3204 55,2011) JFE
170 (BRIBARAE,2013) CEES RIS (FEER 245 ,2012) (28 A48 B K A 23 A7l (RNIE5E, 2004 ) (A RIVR B (B 37
T TR ,2005) (GG (B AER S, 2007 ) SEEE B R IR A, 15 I AR SR 75 23 R M R
BB 7

FETF LA L4307, A SCLL 2003—2015 4F A [ )P R 1 i R R REAS  BRASE T 468 I JBe AR 42 BT IR A0 i 2 XL
WS o 45 SR B 45 I P AR 45 RS T 17 JRE 1 28 XU 717 A 2 R AT 17 JRE A i 45 XU, DTS2 4 T 45 I
JRCAR B BRI " RN o FE 5 PN AR PR it T AR g SRR | B[] A S R R (S R, AR SCRIFE A RAT AR AR
fit, A5, ARSCOT T RO RIE 5T 5 IR AR 2 I ASORT e A1y 97 25 XU 1 52 ), (50 368 AR 43 B8 188 L IN AN 3
FEACE FBRA A AT o 255 RIS PIAL A 25 (S AL 0 25 B ) L R A6 K T3 A1 L RS i /K
BT, 48 BB AR 43 AL 5 RO M i A8 JRURS: ) TEAF DG OC R I 4 3, 1 — 2D A 9%, AR SCR B, 745 B AN K B
JER R AR Ak M ST RE AR 1T W I AR F AN PR 9 2 AU 1 1 R 56 O R R T g
R BORST R RE e AR A Alh, b SR b st s FRERE AR A g ™ 50107 58 ) &

ARSI PR DTk S EEALHE LR 7T S, A R IR AR XA R 4% D T R e E R, i H RO T
XoF JREA 7 5 IXUISS: 14 5 i e 2 A5, A SC DA A2 RO IRE A 2 TS P PR A = 6 17 T 3 48 XU 149 R G SR 5 56—, LA
A9 B SR TP eI IR AR A5 SO B A A B L PR AR5 4 A W EL RN Bk Rl R R N RVAR AR
THT PR 5], AR SCERIST T 45 I P R 42 i ASCH T 2 RIS T JBE 0 3 28 XSS, 0 o T 4 B P 4R s il S A S F 5
O = AT TN RIS T AR RIS URE]” RN S BEIE AL, B ATIA A Gi— A, AR SCF R K
B, 35 I I AR 4 AU 32 T PR A 28 IR, S 3™ B 28007, DN T Ry e — 25 PR IR I AR A FH AR AL T 38 A
FE RGBT o

— 3Tk [

L JBEAY AR A8 AU 1 SCiR 2334

CA BTN, 5 A A 5 XU () A AT REAT PR 4% - 3 —, 24 BT B 508 Z M 15 B KPR AR
[ = N I 22 =Y Fr T 9 7 N B Y R D8 = I/ N s L N B B W o W R o <
E XX SR BRAR AT T ILUEAG S, Jin & Myers (2006 ) 158 & B, 23 FIA BEKF- BRI 2 7 915 B AN X FR A i
15, EEURAN [R5 30T B M A KUK 5 Hutton 45 (2009 ) BIF5E A 3, 282 4% 8 B B e 19 23 |, AR
SRR iy, 2 & (R A TR 25l s, DT S S5 RR A A 45 0 ] RE PR vy o R SR — (2011) Wi
B, 2 FME BANE W FE 54 2 XU fob 38 TE ARG, T 20 B U G 1 T AR i P Z Rl IEAH OGO &R . B
RZ2FH 0T UL BT T ) 2 (IR, VRFAEAT A5 (2012 ) P43 B Ui T %) 73 8 08 A G [ @ k47 B 5T
R I3 ATT I S U 2 5 JRE A 3 28 XU S 2 T AR G, T AILAG 15 0 3 0 SE AR A T R 3R T T IR AR 2 KURS: (1P 4R A7
55,2013 ) ; B HEHE KRS8 (2014) BFFE R B0, LA W e 8 B2 vy L vl 20wl A A 20 B R, DA 470 o JRE ¢ A 45
AU o — Sz A5 e IR, A 23 588 AT AR B 2 DR AP 7K 1A 2 52 e JRE A A 3 DRI 1) o 2 PR 3% (R 5%
2015 ; FALMGAE,2014) o 55— AR AR sl 32 S5 R R il — 6 X0 8 RIS R 2., — BRI Bk 4% o
FHGE S\ B A AN IR, $E T T RN R B AR o BRI AR B AR , 2 TR T T SEUEA B, Marin
& Oliver(2008 ) BF57 & B, AR A0 B JI 555 A SRR I A A 4 IR i 2 TE ARG, SR 8 2R % e (2015) I T 5%
R3] T RS . FERRAR T CEO FHE 5T H, 245/ XA T (2012) W58 & 30, 2o Pk CEO 5 Rt i 4
JRURS: St 2 SRR DG, T 2Pk CFO 55 B M i 80 XU A I 35 AR DG G R o Kim 25 (2016) A58 & 88, CEO 3 2 H
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Ry, 2 FEAR ZARBCRETE 100 F 2 5 B (B, AR A 73 2 A9 PT RE RS e s AR RLAE (2015) #R35F T KK
ARAFIBE AT RS B i 25 XS, B S 0, 4 B P 5 22 i) 22 W 3 B9 BRAH OGO 4% 5 Kim 55 (2011 ) IACH , 28 m1#EBEAT
SN A BRI B R, 2 wlREBLAT O 5 R 3 A KU, 35 TR ARG . SR, AT 7 R 43 B B AR 42 o
RO A 1 B B2 o SEB _b PR TR 22 A5 R 8 | Rl 500 DR 3 0 B A 45 Dy v A i 81 2 119
PRI W5 RS HEe i i 0 XU, 14 582 i HA o 2 ) S R SO B S

2. PEBRAR PRI B A KU

—FBOR UL, PR T B T8 A 532 M) 25— 2 AR R A 2 — 2B R i A T, B R i B ) A%
CBERIET RN, — R UL, AR Z B BUR AN A B B 20 w2 3 2 R (B ER — AU R ) |, SR
JR AR P AN B I, P2 BB IBEAR (8 M) 4 -5 Al A /N IBEAR 1 R i T — 38, P IR 2RO T 49 B B A i
SRS A PR R M, XA BRZ AT A 200 7B (Shleifer & Vishny, 1997) , DA T sk 6 457 B S f) 9 I
IRPERHERCRAEL S, I & AR T T 2 A (E A 513 ( Titman & Tsyplakov, 2007 ; Margaritis & Pailaki, 2010)
WA P AR TR 24w Hh BR IR 3 i 45 7 X 45 724 W) 5085 ( Cheung 45,2009 , T AN 2 AR Ipik iR 4 A
A i ( Claessens 45,2002 ) , X BRI FR g F i B3 [7]™" R00E 5 76 25 — ACE U CRIAR 5 iR /NIRAR 2
() P A PR D) Bt 42 BB 2R P AR S0, 45 BBE R ZR 9 1 A S LS i B 8, o 1 R A sl BCRA ), AT T T
AEIE 1 PR B S SRR I 4 T R A S M SIS 5y 3 B F2s” Ei 4 wl (2 [ 48 (17,2005 5 Dyck
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S, B2 R AT A YLK BT BT 1 IR AR 1 A5 IXURS: o T B, AR A0 52 e B A 28 XU F) 25—
ARBRAS A M A5 PR BROSE T Bl A BRI AR A A By, 5 e 2R 5 R /IR I A 48 T — 2K Al &
SRR 14 B v 2 A B 5 1R B AR AN T ) A FR i DR SR (e B AT PN B IR T B
S5 BRI T A A RS SOE W RE AR T LA A B AT RETE T E " BRI RO T, 243 BEAR $ A L 491 g
I 4 B AR S o s i 8wl S A By A VR SR B, DTS 2 ) B AT B, — BRI B 2 88, I
I AR R, B2 T T AR A SRS o PR, AR SO Hh A R A

Hy, o PR A% Fl g DI R] ™ A T, 32 IR 2 A2 T AR 2 .35 97 1 52 M0 A A 250 XL

Hy, o YR BUBAR A5 BRI SBONAE I, 2 AR 47 A 2 S 25 X [ 582 e JEARY 3 50 XU

3. N[RMESE T A2 BB AR P SO IBE A1 i 8 RIS P2

BRIEZ AN, AR SO REARTAS [R]85 428 JBe B AR 428 SR ASORT I A 5 28 XIS B0 2 iy o 175 S5 A TR] IRk, < A1) 45 B
[Fi) " S0 A B T S0 MR — o oy T S M A A A 2 S o DRI, AN TR 1 PR3 5 5 2% ] AR iR BEOK
S 2N T JBEASU 48 7 P AN [ 1 558 4 IR AR 42 Sl SRS JE AR i 258 XSz B 2 o

EABIIE R, 2 b2 R S3 2 SR vy Ik, 47 IR BEAR B <6 ARy oH A WAL iz /N T R AR R et
HKEILFAL o PRI, BT R A 2, 4 OB ) T B 2 BT W] AN SRy B A ]
PEIBEIEAR Y B 1™ R0 5 B ., DTS4 1 JBEA i B AU 5 Bz, 24 bl 2 ) AR 0 5 B AR, 4 BB AR
BB TR A A A AL I8 8 R T BRI AN SR Ak o e, PR AE A S5 AL 2 T, 2 A ) T S E
AR KR S B B A R i R[] RO S e, DA TR ARG 1 BEAR o XU, ( 2245 55 2% ,2015) ¢
I AR SR A ik

H, A5 A5 B R A 23 8 (sl E iy ) I, 7™ BB T8 2008 B/ T, 4% IO AR 42 T SRS AR s 3k

67



WHEES PR RIALS B A B - 45 B IR)” ib2 ™ BE I R0 7

JRUBSE 4 2 i) 52 T A

Rl A7 2 B AT FE R B, 228 F A ER i6 BHK P BRI, 8 e I AR e vl e o Ty 2 W) R AT #i 2= , A A
IR BEKSP B A f R AR A A B S RORLR 2 P IS — Sy R LB TUAR A O e A 1 4 (e R L
ER,2016) o HEFRMLEZ I TG — i BRS¢ F A B w] T BEAE AN, M T
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= ARIEIt
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ATCLL 2003—2015 AE P R T g HEAS S A IS (VFAEAT SR, 2012)  REAR SRR B AT - 1
76, IR BRI BT A E] YA BT AR ST 24 R, R X =380 nl (S B B ER 7K1 LN AN A BROK - |
PEBBAR P AL o315 25 05 T 55 HA 28 AN R] s Uk, S BRAF 58 2 J 80N T 30 JE BOREAS , DR R 53 et o 58X
5 B I bl it I3 A 52 2 itk /N T 30 Sl T RE 2 S BUR b AT IAFTE i 15 s BB , X728 F (LA i 2K Y
FEARBEATHIGR S BAEARKCy 20339 /> [RIINF , AR SOR FIr 47 1% 22 728 f b AT 4 FE AR 2 (1% 1 99% JKF- 1), LU
Bij 1h AR S (B SE I ST 5 1 ks i o SCHR JBEH o 2850 KURG: 48 A i 333 A b A 2 22 B0k BT WIND s
J , HoAtb IV 55 F AR 2ok A T CSMAR dla )%
2. AR A R
() TR 48 S F8 b 19 8 . AR AT AT (Jim & Myers, 20065 Kim %, 2011) , 4 S i NCRS Fi
DUN 2 Jy et 8 AL 606 R B IR 4 0K 19055 — 4~ B 465 NCRS ( Negative Conditional Return
Skewness) J-£53: T 5CE IEHE R 10/ PG 6 b7 R A, 310 AR T
Sr—0 SRE T IR RS B Bol e 105k 22, AN
P =0 By X,y # By X1 By X, By XT, o B X T e (1)
A, r, AR AT 05 0 IR 38 5 r,, SR PRRE RS o S 00 T S A0 258 (R 3t 368 T (R 30 46 £ 1K)
PR ) 3R 2% &, FoR G T I 5 A B as 32
5 PRI R A R w,, =In(1 +&,,) .
S =00 TEOE BN A B8 XU A 4 B R AR NCRS, AR
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DUN,, = In{[(n, - l)XZw ]/[(nd—l)xzm, (3)

b, n, FoRIE— R R/ T HAE B R SR R R, )2, n, Som e — HUBRSEA [ R T
ST AR A [l 25 10 A %

(2) BB AR PR B . S5 AT RS (2015) BWF 2 A5 07 125, AR SO S Pz il A BT 2
R PR LBV A P AR 45 A B B 18 A , iC 8 Real

(3) Hpbz i, ZIREABIE(Kim 25,2011 VFAFEFTAE,2012) AR SCE 2R LT JUANAE BEAT 42 il A2
i, B S — IR NCRS i 5 — IR Eturnover (IR H BRI TR B EIME) (i Jm — 1Y Ritue (B JEIIK
S RIS ) VIS — I Mreturn (R AW AT A (ED) AR — 89 LNasser (22 AIRLRE) (i — ) ROA
(A mENEST) e —W MBIk EE) (i S —189 LEV (A" i) (il e —1 ABACC (2 RIE B
AXITRRLRE) o WA ASGREER T Year (4R Fl Ind (A7) [ 800 o TESE— BT 22— R A A AR
[ERTE L L ZIKIFH?JEUE’J,EJ& AL Asy (f5 AT PRFRE B REAU AL 1) (Sepl I Sep2 (I3 B )  Duality

(EHFKHEAAEHER ZIRG —) Jholding (WA %5 Fe B LU B AR (Idirector (0 37 F = F A9 =5 %) Shrs
(JBALH A ) | Cscore (2 frfr%{@@) i Bsize (HES 2R ) o HAKGNER 1 PR,
x1 TEHERIHA
At ZR B
NCRS, JBEARY A 25 RIS (1 55— A A, AR AR L 1S
DUN, JREATY 5 5 RS (1 55 — AN B e, THEE R I 13
Real, _, 50— VARARR 0 ml i RREAR (4 il AL
Eturnover, _, JURBA TR = 55 « - VAR 19 0 P393 T - 55 ¢ - 2 AR o i ] P %
Mreturn, _, BB A P Y JE 2 SR T
Rftue, _, BSR4 9 SR A 2 1 0 3l ( RIbR 22 )
LNasset, _, N FVRBE = LN (R ™)
ROA, _, Al AR R I 2 R
LEV,_, AP AEA I e 7 B ft
MB,_, B R SARE A T (E K I L
ABACC,_, Lﬂiﬂmf?ﬂ;ﬁif;-ﬁ”#r% {5 A PR T
Asy, SAXIREL Y B S i, ABACC /NFAT M —A4F FE B B O, 75004 1
Sepl WAL 8 2R 1,754 0
Sep2 Wlh\ﬁs&ﬁﬂﬁm{fﬁ PR B B K45 T 1, &0k 0
Duality, _, FHK GRS G — 2R 1, EH0
[director, _, Al AR AR Al 7 3 T L)
Iholding, _, AP AEAR DAL 1 5 15 L 1]
Shrs, _, JRA A7 2 = A RI5F 2 Z55 10 KRIBAR A5 I L 091 22 R DA — R AR 1 e L 9]
Bsize, A = VARARR A i A o A
Cscore _, Y% Khan & Warrs’ s(2009) 94150450, i 2 A fil vk

GORBR IR AR

3. Bomigit
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Crash, = a + B, x Real,_,, + ZBL x Controlvariables ,_,, + Year + Ind + & (4)
=

BRI, Crash AR A SRR , 322 H] NCRS 1 DUN PR EER KM & o Real ) 255 ¢ — 1 445K |
WA AR B AR PERIAL . Controlvariables AUHEASSCAY P A Fa il A8 4, 08K 1 P Jm — W10 NCRS i 5 — 1Y)
() Eturnover s Ji — WY Rfluc 55 o A BRI Y] 1 AF BERON ATV W A58 . thBse ]y, MG |,
AL B, W RBCATBE M IE R . T TSR H, (B Hy, B Hy, SRR, AR SCIE AL B R RS R
LR WG — L FE L) WU B R L B B K P SE R REA AT O A g FERE— 2D
IR AR SO IR AR A Al D BT IR (5 B AR R L ) i R A AT 0 A AR B

M SEIES 4T

L A rESET

2 WSS REW], NCRS FH{E > - 0. 280, DUN BYHE N - 0. 210, 5 A OF 58 45 R AR W #0E (VF4FEAT
85,2012) o LA RSB AR PR AU E N 0. 400, 52 A 5 (2014) RIBFFE AR, HABAR R (93
{6 MRAE M5 E AW USRI, S B Z N .

x2 iR ESit

AR R/ ME R RAH PfE S RVE P22 FEA
NCRS -1.710 0. 900 -0.280 -0. 0700 0. 660 20339
DUN -1.830 1. 100 -0.210 -0.120 0. 680 20339
Real 0.110 0. 760 0. 400 0.390 0. 160 20339
Eturnover -154.4 87. 65 -3.480 0. 670 40. 05 20339
Mreturn -0.0200 0. 0400 0. 0100 0 0. 0100 20339
Rfluc 0. 0300 0. 160 0. 0700 0. 0600 0. 0300 20339
LNasset 18.99 26. 25 21. 63 21.50 1.200 20339
ROA -0.280 0. 190 0. 0300 0. 0300 0. 0600 20339
LEV 0. 0500 1. 200 0. 480 0. 490 0.220 20339
MB 0. 150 11. 16 1. 890 1.350 1.790 20339
ABACC 0 1.110 0. 140 0. 0900 0.170 20339

GORRR IR A SR B

2. AR AT

%3 e R BB OC R B A A5 R, AR R W Bt A 2 KU 9 A 9 B A O R BB e B AR
0. 01 ZEitoK-F b 35 EAH G, W] W45 b5 A9 3 B B H MU 3 — B0 P BeBER #52  AL ( Real ) 15 0. 05
IR 55 A R XIS B T S 9 R A 2 TE AR G Bl W A AN 2 At DR 3R A 5 i I 4 IR BER P R A
Je A A 5 AR S 3 TR A O, AN SRR H,, SRR BGR Hyy, THA P d) AR i HR 2 A7 0. 1 Geit ok -F b
L5 A i A58 ARG 4 8 A J 35 R O

x3 25 =1 Pearson 1 Spearman 8% & %]
N NCRS DUN Real Eturnover | Mreturn Rfluc  |LNASSET| ROA LEV MB ABACC
NCRS 1 0.93™ | 0.01™ |[-0.31""|-0.36""]0.21™ |0.06™ | 0.04™ [-0.03™| -0.01 | -0.04"
DUN 0.97 ™ 1 0.01™ [-0.23""|-0.38""|0.17™ |0.03™ -0.01 |-0.03™[-0.10""| -0.05"
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AR NCRS DUN Real | Eturnover | Mreturn | Rfluc |LNASSET| ROA LEV MB ABACC
Real 0.01™ | 0.02™ 1 -0.07""|-0.05""-0.11""| 0.20™ | 0.13™ |-0.03""|-0.09 ™| -0.06""
Eturnover |-0.23""|-0.21""|-0.07 " 1 0.56™ | 0.27™ ]0.03™ |-0.09""]0.08™ |0.06™ | 0.02"
Mreturn | -0.32""|-0.36""|-0.05""| 0.50™" 1 0.39™ 0.01 0.14™ |-0.03""| 0.42™ | 0.03™
Rfluc 0.25™ 10.20™ |-0.10""| 0.22™ | 0.44™ 1 -0.13""|-0.06""] 0.04™ | 0.29™ | 0.08 "
LNASSET | 0.03™" | 0.02™ | 0.24™ |0.05™ |-0.02"|-0.11" 1 0.10™ | 0.29™ |-0.45""| -0.18™
ROA 0.02" -0.01 | 0.13™ |-0.08""]0.13™ |-0.07""] 0.15™ 1 -0.42""10.37™ | -0.09™
LEV -0.02"-0.02"|-0.04™"|0.12™ | -0.02™ | 0.04™ | 0.22™ |-0.44" 1 -0.53""| 0.10™"
MB 0.01 |-0.05""|-0.09""]0.03™ | 0.41™ |0.32™ |-0.38""]0.20™" |-0.32"" 1 0.10™"
ABACC |-0.02""|-0.03""|-0.07""| 0.03™ | 0.06™ | 0.08™ |-0.21""|-0.06""]0.20™" | 0.21™" 1

T TR 0.01.0.05 A0 1 G FAKE B BT Word SCARY T BE A BRI, AR 2 o 0 BIUE R AR BE B NEILE
JEWINL 3 T = A J2 Pearson FCAHT IS5 R, I = ffi /& Spearman AHIC 44T 45 51
PRI TR A S B

3. HUR AT

i P IR A = AR A3 AL, AR S A T A 25 R AN 3 4 P o 458 IR JREAR 42 il A3 o I R AR i v
NCRS [ #{E R -0.269 ,DUN 3416y — 0. 197 11 78 35 I e 2 7 il AU AR I FE AR 4 v, NCRS () ¥ {E R
-0.281,DUN (35{E Ny = 0. 217 , id W4 IR I AR 42 il B3 v A RE AR 2 v, e A i 48 XIS P18 s PS4 (B0 48
Ko PIEEARYIEIN 22 57E 0. 05 KV 1 B35, UL AR I AR 8 SRR 55, B A o 48 KRG Ak vy, S5 i |, T3
W—5, HA AR SRR T A BEER AT, SR, X AT R Z w258, Tk
— D A PR 2 s A T B AT I 43T

®4 LESH (RERBRRENNSESA)
Sy PRI IR 25 T K
FEA G A AR P T 5%
NCRS 10834 -0.281 9505 -0.269 -0.0127
DUN 10834 -0.217 9505 -0.197 -0.020"
Eturnover 10834 -1.24 9505 -6.043 4.803"
Mreturn 10834 0. 006 9505 0. 005 0.001 ™
Rfluc 10834 0. 068 9505 0. 065 0. 004 ™
LNasset 10834 21.403 9505 21.882 -0.479 ™
ROA 10834 0.024 9505 0. 039 -0.014 ™
LEV 10834 0.492 9505 0.474 0.018 "
MB 10834 2.001 9505 1.762 0.238""
ABACC 10834 0. 149 9505 0.125 0.024™

T TR 0.01,0..05 F10. 1 SR L
ORI IR A SR B

4. PR A5 et i 2 RS 4 [T 091 23 A
B3 B A S RN ZR S s AR (1) RIS RY (3 ) 2 Bt 2 A 428 5 Je AR 42 fhl ASU I iy [T U 45 2R 25
KWITCIE K NCRS 38 J& 2R F DUN , 45 B JB AR 42 1 K55 IEE A A 2 XU 7 0. 01 7K1 b I 35 TE AR 5¢ 5 A 7R
(2) FNEEHY (4) RN ARG A8 1 J5 1 ML S5 251 , 25 R R 458 I SR AR 43 1R A5 TR A A 8 DU 43 3
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WARES BRSBTS -

ik

P A

B IE

-
>$

GOV ?

0.05 F10.01 /K5 b g FEAM I, 4

F S, i 5 — WA A " AR LNasset ) 76 0. 1 JKF 1 W 2 IE A G, 5 E A #9554

S WIS — A R i B XUBSE NCRS,_y #E 0.1 K 1 i
7R (Kim 4§,

2011 VF4FEAT45,2012) JEAR —3, 2 FEEE A C AR 55, 355 I I AR 458 il A5 e A0 A A XU S 3 1E
AR, A SRR H,,, SRR H o
*5 ElAR &R
it (1) (2) 4) i (1) (2) (3) 4)
NCRS, NCRS, DUN, NCRS, NCRS, DUN, DUN,
Real 0.0283 ™ | 0.0228™ | 0.0353™ | 0.0285 LEV 0.0102 0.0121
ear ) (1-1)
(2.89) (2.38) (3.18) (2.61) (1.28) (1.33)
NCRS,, ,, -0.0229"° -0.0260" MB,,_,, 0.00111 0. 00125
(-1.83) (-1.80) (1.00) (0.98)
Eturnover,,_,, -0. 00204 —-0. 00426 ABACC,, ) -0.00411 -0. 00640
(-0.53) (-0.96) (-0.52) (-0.70)
Mreturn 0.213 0.192 Constant 0.643 ™ | 0.544™ | 0.720™ | 0.594 "
ey (1.04) (0.82) (52.29) | (12.92) | (51.69) | (12.34)
R —~0. 0249 0. 00948 Year Control Control Control Control
uc,,_
e (-0.27) (0.09) Ind Control Control Control Control
0. 00257 * 0.00344 * N 20339 20339 20339 20339
LNasset(, oy . .
(1.72) (1.90) || Within R®* | 0.9576 0.9576 0. 9468 0. 9469
0.0190 0. 0201
ROA
e-n (0.80) (0.74)
LT T A A 0..001,0. 01,0, 05 F10. 1 etk B EE

BORPR R : A SCHE

5. ANTRVIRSE T P BB AR P A BB A1 i 2 RS ) 2
ARG RS, 42 BB AR A A B BE A5 e 2 W) PR AR I BRI B A1 Bl A K P B AR, B i
PR, A SCHLA A b = A5 T

S ML E 0t BT A mIREA T $ 27 T B B 1 3800 (245 75 55,2015 ) ¢

Xt 45 IR P 2 A RS g S JE AR A 25 XUBS A T A 5

(1) AT B ) 3 R 3 o A ST P R T 05 i P AL 20 78 8, 0 He gk
INo BHI(1) ~BER(4) $3 HEOZ A AU B AT

Fror e, 45 Rk 6 fir
OrLR AR , A5 SRR A3 BN 428 JBEBE AR 2 R ASONS JBEAR o

SRR IE LI WE 0. 05 /KT 1 5% | IIVAT BTRLY B IR, M40 UM 0G0 IR AR 3 s 0 (5) 2RI (8)

R NPT IY B BE S 10 K T2 T (RS

VAL 8 TR0 g R, 42 BB PSR A SR B A i 5 RIS ) X [ 5200 A A 2, SR AIRBE H, o

TR, ZOR SR (1) B (4) e LA ESIRERI Y

x6 NS BESERIEER
1% Sepl 432H FZ Sep2 43#H
- Sepl =0 Sepl =1 Sep2 =0 Sep2 =1
AR e
(1) (2) (3) 4) (5) (6) (7) (8)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,

Real 0. 0149 0. 0223 0.0319™ | 0.0381™ 0. 0298 0. 0422 0. 0276 0.0329 ™

=0 (0.89) (1.15) (2.10) (2.19) (1.38) (1.63) (1.97) (2.10)
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AZHAETE o o

% Sepl s34 % Sep2 4341
- Sepl =0 Sepl =1 Sep2 =0 Sep2 =1
A e
- (1) (2) (3) (4) (5) (6) (7) (8)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
NCRS -0.0218 -0.0201 | -0.0371" | -0.0374" | -0.0558™ | —-0.0680 " | —0.0383 " | -0.0272
(= (-1.05) | (-1.01) | (-1.88) | (-1.95) | (-2.25) | (-2.86) | (-2.19) ( -1.60)
Erurnoper —0.00292 | -0.00573 | —0.00358 | —0.00551 | 0.00219 0.00112 -0.00511 | =0.00765
G0 (20.44) | (-0.74) | (-0.62) | (-0.84) (0.27) (0.12) (-0.99) (-1.30)
Mreturn -0.343 -0.448 0.832™ 0.776 -0.771* | -0.921™ | 0.801 0.775
(=0 (-0.99) | (-1.12) (2.50) (2.04) (-1.93) | (-1.99) (2.68) (2.28)
Rfluc 0.0184 0. 0815 -0.119 -0. 147 -0. 00845 0.110 -0.114 -0.167
(= (0.12) (0.45) (-0.80) | (-0.86) | (-0.05) (0.51) (-0.84) (-1.09)
[ Nasset 0. 00371 0. 00402 0. 00193 0. 00340 0. 00364 0. 00369 0. 00217 0. 00330
(=0 (1.32) (1.22) (0.78) (1.20) (1.01) (0.85) (0.94) (1.28)
ROA -0.00222 | 0.00323 0. 00760 0. 0175 0. 00781 0. 0310 0. 00352 0. 00217
(- (-0.06) (0.07) (0.18) (0.37) (0.16) (0.56) (0.10) (0.05)
LEV 0.0165 0.0213 0. 00419 0. 00528 0.0280" 0.0311 0. 00423 0. 00821
=D (1.24) (1.38) (0.32) (0.35) (1.65) (1.54) (0.36) (0.62)
B 0. 00290 0.00247 | —0.000154 | 0.000726 | 0.00399 " 0.00232 | —0.0000451| 0.00100
(=0 (1.58) (1.16) ( -0.08) (0.35) (1.66) (0.82) ( -0.03) (0.56)
ABACC -0.00464 | -0.00456 | 0.00476 0. 00343 -0.00619 | 0.00113 0. 00568 0. 000780
(=0 (-0.36) | (-0.31) (0.34) (0.22) ( -0.40) (0.06) (0.47) (0.06)
Constan 0.501°™ | 0.570™ | 0.533™ | 0.575™™ | 0.433™™ | 0.488™ | 0.529"" 0. 600 ™
(6.75) (6.94) (8.12) (8.00) (4.70) (4.63) (8.74) (9.20)
Year Control Control Control Control Control Control Control Control
Ind Control Control Control Control Control Control Control Control
N 7330 7330 8027 8027 5402 5402 9955 9955
Within R 0. 9560 0. 9455 0. 9592 0. 9502 0.9570 0. 9465 0. 9592 0. 9504
T U s 0,001 0. 01,0. 05 F1 0. 1 Gtk BB

GORBR IR A SR R

(2) WA BP9 0 AR B . ASCIEBRFE K 5 A BRI G — hSr # R L B ik LA 4%
GEH R O R AR T o AR, AR N 7 ~ R 9 s, KT REFRGHEHES PG —1 a8
g GO BRSBTS — I S BUBOR I RS B i XA 0. 05 7K | 35 TEAH
K, M T BIE, I ORI B2 o U] RS — I, 24 WA IE BUKF R, BB E R 5 s
ON TR B RN, TSN T et i B ARG . 26 8 I Z5 IR 536 7 2800, 45 SR /R, il 7 3 = B 3] B 1K
R, 4 I B2 45 i K5 BB i B X2 7 0. 05 7K S 38 TE A G, T 2 7. 3 = LU ) 46 i I, P 5C RO
ARF RO MGERMEL T K8 JAL, 45 W%« HUAL B 58 3 15 BB LG A9 A AR ek, 42 BB BE AR 42 il A5 B
A KBS LE 0. 05 7K b I35 IEAH G, T e L Pl &S I, I SC R TR A B &8 BTk, A RN
HNER G PRSP B AR IR, 42 B B 42 ) AL 55 A 8 XU 8 3 TR AH G, 236 UK CF B I, A 6 RO
AR R BBZR Al B i 28 =] If BHK P (9 A% S B0 2 R F 257 DT 52 i Je 7 280 KBS
DAL 45 2R SC B BE Hy, o
73



WHEES PR RIALS B A B - 45 B IR)” ib2 ™ BE I R0 7

RT EEKEEEEERFTRE—HNHERIEER *=8 M EELLGI S ERIEER
“RE— PR E— LY YR TSz =R L IR
(Duality =1) (Duality =0) (Idirector = 1) (Idirector =0)
(1) (2) (3) (4) (D) (2) (3) (4)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Real 0.0932* | 0.101* 0.0155 | 0.0207 Real,, | 0. 0354 0.0316 | 0.0264* |0.0362"
(t-1) (2.51) (2.36) (1.11) | (1.31) - (1.54) (1.16) (1.97) | (2.37)
NCRS —-0.0905* | =0.110" | -=0.0328"|-0.0307"* NCRS,, ,, -0.0607 ™| -0.0665 | -0.0228 | —0.0245
G -1.82) | (=1.91) | (=2.04) [(-1.67) (-2.44) | (-2.36) | (-1.18) [( =1.09)
Esurnover 0.00241 | 0.00134 |-0.000631| —0.00179 Eturmover., | 0.00153 | 0.000757 | 0.00137 | 0.0001
@Ol 0.19) | (0.09) | (=0.12) |( -0.30) @V 0.20) | (0.09) | (0.24) | (0.00)
-0.208 | -0.295 0.103 | 0.0147 0. 193 0. 195 0. 274 0. 162
Mi Mreturn., _
ema-n 12026y | (-0.32) | (0.41) | (0.05) U1 0.49) | (0.43) | (0.93) | (0.47)
Rfluc 0.713" 0.792° 0.0175 | 0.0131 Rfluc,, ., -0.0321 | -0.0378 | 0.145 0. 160
Ul (1.96) | (1.88) | (0.14) | (0.09) T (=0.17) | (=0.17) | (1.04) | (0.99)
INassot 0.00498 | 0.00360 | 0.00254 |0.00334 I Nasset 0.00265 | 0.00329 | 0.00162 |0.00201
GO 0.77) | (0.48) | (1.14) | (1.32) U (0.73) | (0.77) | (0.72) | (0.78)
ROA 0.100 0.134 0.0200 | 0.0256 ROA. 0.0175 | 0.0406 | —0.0140 | —0.0186
@Dl (1.00) | (1.16) (0.57) | (0.64) @bl (0.33) (0.67) | (-0.36) |( -0.42)
LEV 0. 0185 0. 0265 0.0112 | 0.0161 LEV, 0. 0286 0.0324 | —0.00403 |0. 000530
G=b 1 0.60) | (0.75) | (0.95) | (1.20) Dl (1.52) | (1.48) | (-0.34) | (0.04)
B 0.00274 | 0.00337 | 0.00120 |0.00168 Mg, | 0.00108 | 0.000351 | 0.000417 |0.00155
=D (0.71) (0.75) (0.78) | (0.96) v (0.46) (0.13) (0.24) | (0.79)
~0.00183 | —0.00893 | —0.00678 | —0.00265 0.00890 | 0.0106 | -0.0101 |-0.0103
ABACC ABACC,,
GO (20.06) | (-0.25) | (-0.63) |( -0.21) U (0.54) | (0.56) | (-0.83) |(-0.73)
0.262 0.335" 0.553 ™ (0. 617 **** 0.476 ™ | 0.534™ | 0.569 ™ 0. 638
Constant
Constant | 52y | (1.69) | (9.57) | (9.38) (5.13) | (491) | (9.21) | (9.00)
Year Control Control Control Control Year Control Control Control Control
Ind Conirol Control Control Control Ind Control Control Control Control
N 2158 2158 9804 9804 N 5477 5477 7235 7235
Within B> | 0. 9400 0.9242 0.9648 | 0.9560 Within B> | 0.9567 0. 9479 0.9629 | 0.9527
e T LT AR AR 22 0001 ,0.01,0.05 R 0.1 4 U T 434 ER 0..001,0..01,0.05 F10. 1 S
K % KL B
ORI A Sk PRI A SR
*®9 IR EZEHRL G EREER
MUR B 1 I e v | MR8 2 1 B LA HUR B0 5 15 B L i85 | ARG 3008 5 R A EL AT
. (Iholding =1) (Iholding =0) . (ITholding =1) (Iholding =0)
(1) (2) (3) (4) (1) (2) (3) (4)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Real 0.00542 | 0.00721 | 0.0375" | 0.0435" || \ne ~0.0832™ | =0. 101 ™ | 0. 0455 | —0.0427"
¢=n (0.25) (0.28) (2.36) (2.42) U (23.82) | (=4.10) | (=2.21) | ( -1.79)
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ol

AZHAETE o o

HUREE B FE R HO 510 | MLAA 8 W% 2 1 A L B MU BER H R LTS | ALA e 3 5 % HL I
. (Tholding =1) (Tholding =0) e (Tholding =1) (Tholding =0)
A A
- (1) (2) (3) (4) - (1) (2) (3) (4)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
0.00820 | 0.00176 | -0.00378 | —0.00334 0.00184 | 0.00106 | 0.000910 | 0.00193
Eturnover , _,, MB,,_,,
(1.09) (0.20) | (-0.63) | ( -0.48) (0.85) (0.43) (0.49) (0.90)
Mrewn,, . -0.397 | -0.647 | 0.632" 0.712° ABACC,, -0.00643 | 0.00217 | -0.00181 | —0.00319
(-1.14) | (-1.64) | (1.98) (1.93) (-0.40) | (0.12) | (-0.14) | ( -0.22)
Rflue ~0.0108 | 0.110 0.0791 0. 0207 Constans | 0-3957 1 0.4217" 10.500""" | 0.565 """
=D (20.06) | (0.53) (0.54) (0.12) (4.31) (3.97) (7.29) (7.22)
I Nasset 0. 00560 0. 00628 0. 00260 0. 00366 Year Control Control Control Control
asse.
v (1.53) (1.47) (1.00) (1.25) Ind Control Control Control Control
ROA 0.0787 0.107" -0.0241 | -0.0277 N 4285 4285 8494 8494
Dl (1.49) (1.77) | (=0.60) | ( =0.60) || Within > | 0.9663 0. 9607 0.9573 0. 9450
LEV 0. 0204 0.0240 | 0.00582 | 0.00982
=0 (1.11) (1.14) (0.43) (0. 64)
H LT T 4R 0..001,0. 01,0, 05 F10. 1 GRS BB

GORBR IR AR

(3) BRI 7K1 o LR B o A SCHISH R 258+ RIBUR T I HE A9 22 RIS L3 — 2R A4 455 1 L 31
o JEE B A i A K P (CRELZE TEHE,2004) o 5 A A5 741 B9 e ARE AT 23 ELAGL 8, N2 10 Flzs . 45 2R
718 AU A6 K PRI, 48 P 2 42 ) AL 5 JReAN AR 5 XUBE T 0. 05 7K b I 2 TE ARG, T BB Al 8 /K P 5 v
I, R R SCRrbix Hy, o

10 R FI 7k E o BRI E R
JREASL i) s 7K JRERSL i i 7K AR JREASL il s 7K T JRERSL i i 7K SPAIG
(Shrs=1) (Shrs =0) (Shrs =1) (Shrs =0)
(1) (2) (3) (4) (1) (2) (3) (4)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Real 0.0143 0.0147 | 0.0482" | 0.0556" | . 0.0138 0.0196 | 0.00234 | 0.00978
(=0 (0.67) (0.60) (2.36) (2.36) -y (0.88) (1.09) (0.14) (0.52)
NCRS ~0.0421° | =0.0473" | =0. 101" | 0. 1117 o 0.000838 | 0.000624 | 0.00126 | 0.00244
G0 (21.87) | (-1.81) | (-4.94) | ( -4.77) b (0.43) (0.28) (0.58) (0.98)
o 0.00382 | 0.00126 | 0.00247 | 0.00241 || 0, - 0.0128 0.0223 | -0.0208 | -0.0279"
=Dl (0. 61) (0.17) (0.34) (0.29) = (0.90) (1.35) | (-1.49) | ( -1.75)
Mretum 0.263 0.137 0.329 0. 346 Constan | 0-520777 1/ 0.5747 10356 | 0.397 "
G 0.77) (0.35) (1.01) (0.92) (6.53) (6.26) (4.18) (4.05)
R 0.133 0.207 -0.0628 -0.123 Year Control Control Control Control
uc,_
(=0 (0.80) (1.08) (-0.39) | (-0.67) Ind Control Control Control Control
INasset 0.00281 | 0.00379 | 0.00522 | 0.00608 N 5496 5496 7282 7282
‘P (0.93) (1.09) (1.52) (1.53) || Within B> | 0.9642 | 0.9547 | 0.9597 0. 9499
ROA 0. 0202 0.0384 | -0.0140 | -0.0116
e (0.43) (0.70) | (-0.31) | (-0.23)
LT U R# 0..001,0.01,0.05 A0, 1 SR FAKOE LR

BORDR R AR B

G s 2 K11
CARIFENITEE 5 R B 3 81— 2R P BT mlE B X FRFR B (Jin & Myers,2006;
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WHEES PR RIALS B A B - 45 B IR)” ib2 ™ BE I R0 7

Hutton %,2009) . Jitt, 4 EA O, AR SON ABACC (HAAULITANZE 1 Fr ) A i 24 RIS B X FR
JERHEIR . 2 ABACC /T AT b A AHE AR BE—AT SR A S (E I, RUE R 0, B Asy =0, 750 Asy =1,
FEA I AR B FRAR B BRI B WA, X DA B S R RS, e 11 fzs o B (1) ~ BRI (4) B4 2R
TR AT BRI FRE B AR AL o 45 IR AR P AL PR o 50 RIS S 38 TE A O 5 A B AN X Pk e
BARRREAR L, I IEAR SR 35, 5 Kim 45(2011) pO45 RIEAR L,

11 SARBER (EREFNHREESEIA)
FEAXHEERMK | [FEARERERS EEAX R | FRAXERER LR
(Asy =0) (Asy=1) (Asy =0) (Asy=1)
(1) (2) (3) (4) (1) (2) (3) 4)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Real 0.0102 0.0151 | 0.0343" | 0.0398™ || . 0.00216 | 0.00748 | 0.0146 0.0163
(- (0.47) (0.59) (2.37) (2.48) = (0.13) (0.38) (1.09) (1.09)
NCRS -0.0318 | -0.0414 | -0.0356" | -0.0348 | -0.00147 | -0.00152 | 0.00169 | 0.00168
G (21.22) | (=1.37) | (-1.85) | ( -1.58) G0 (-0.71) | (-0.63) | (0.82) (0.72)
Esurnover 0.0107 0.0121 | ~0.00364 | ~0.00603 || o - 0.00238 | 0.0123 -0.0142 | -0.0189
=Dl (1.13) (1.10) | (=0.67) | ( =0.97) =Dl (0.16) (0.69) | (-1.04) | (-1.22)
Mroturn 0.238 0.307 0. 260 0.182 Constans | 0-35277 110607 1/0.515™ | 0.577""
= (0.56) (0.62) (0.88) (0.54) ' (6.19) (5.82) (7.92) (7.94)
R -0.0338 | —0.0469 | 0.0716 0. 0944 Year Conirol Control Control Control
uc, _
(=0 (-0.17) | (-0.20) (0.51) (0.59) Ind Control Control Control Control
INasser 0.00250 | 0.00285 | 0.00276 | 0.00368 N 3600 3600 9179 9179
U 0.73) | (0.71) | (1.13) | (1.36) | Within R | 0.9511 | 0.9498 | 0.9648 0. 9560
ROA 0. 0335 0. 0441 0. 0550 0. 0888
b (0.82) (0.93) (0.88) (1.26)
T U 43R 0..001,0. 010,05 A0 1 G KOE LR

GRS A SR A

9

() AR, P2 PRI 2 ) &l ™ S8R AN [R] Aol M o AN [l 252 ) 28 ) i) REAF R 28 57 DRI, AR Sk B4
WA —AREA LB RRREARBEA T o AR 5, A5 R AN 12 F7s o P4 R R AR AT Ak Al S
U BIREA L AR AR P AL BB 7 3 XURS: S TE A OG . S 2RR B AR A Al v, B AR Y Bl
SO LU LA Aol B 6 () o A 28 )b S i I At , 4 IO AR BB A Rl REEA T $2 , TiAEAk BE AN
G B , 45 OB AR R] BE e #2517 o ORI I 45,2013 )

12 SERBER (RO ERS W EFRSA)
Al BT 4320 NE R sE el
e EH JEEA &5 3 &7
/1 ‘E
- (1) (2) (3) (4) (5) (6) (7) (8)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Real 0. 00256 0. 00405 0.0312* | 0.0392* | 0.0323™ | 0.0351" 0. 00710 0.0152
=0 (0.27) (0.38) (2.28) (2.49) (2.65) (2.53) (0.41) (0.75)
NCRS 0.0118 0.0120 0. 0226 0.0168 -0.0244 | -0.0386™ | -0.0673 | —0.0709 ***
=0 (0.81) (0.71) (1.11) (0.71) (-1.50) | (=2.11) | (-3.64) | (-3.27)
Esurnover 0. 00520 0. 00176 -0.00599 | -0.00767 | —0.00268 | —0.00768 | 0.000991 0. 00194
= (0.90) (0.27) (-1.11) | (-1.23) | (-0.56) | ( -1.43) (0.16) (0.27)
Mreturn 0. 346 0.388 -0.234 -0.294 -0. 0582 -0.128 0. 344 0.263
(=0 (1.39) (1.36) (-0.71) | (=0.77) | (-0.22) | (-0.44) (1.08) (0.70)
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AZHAETE o o

Al PR A4 NS y/i7 )
e EA EEA AL il NZz7
A e
(1) (2) (3) (4) (5) (6) (7) (8)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Rfluc -0.0169 0. 00732 0. 0758 0. 130 0.0136 0. 0694 -0.0513 0. 00393
(=0 (-0.15) (0.06) (0.53) (0.79) (0.11) (0.50) (-0.37) (0.02)
[ Nasset 0. 00174 0. 00222 0.00313 | 0.00490* | 0.00341* | 0.00476" 0. 00272 0. 00252
(- (1.21) (1.34) (1.25) (1.70) (1.67) (2.05) (0.94) (0.74)
ROA 0. 00508 -0.00321 0. 0429 0. 0506 0. 0495 0. 0452 —0. 0246 -0.0338
(=0 (0.18) ( -0.10) (1.21) (1.24) (1.36) (1.10) (-0.72) (-0.84)
LEV -0.00842 | -0.0142 | 0.0231* 0.0282™ 0.0189* 0. 0207 0. 00399 0. 00994
=0 (-0.96) | (-1.41) (2.04) (2.17) (1.69) (1.63) (0.31) (0.65)
B 0.000373 | 0.000221 | 0.00341" | 0.00415 | 0.000993 0.00178 0. 000925 0. 000194
(=0 (0.27) (0.14) (2.24) (2.36) (0.72) (1.14) (0.47) (0.08)
ABACC 0. 00345 0. 00420 -0.00924 | -0.0147 | -0.00734 | -0.00781 | 0.00421 0. 00207
- (0.35) (0.37) (-0.77) | (=1.07) | (-0.67) | ( -0.63) (0.37) (0.15)
Constant 0.673" | 0.744™ | 0.553™ | 0.572° | 0.529"™ | 0.558° | 0.466 " 0.533 "
(16.00) (15.42) (8.24) (7.40) (9.71) (9.04) (6.38) (6.26)
Year Control Control Control Control Control Control Control Control
Ind Control Control Control Control Control Control Control Control
N 8630 8630 8726 8726 8444 8444 8962 8962
Within R* 0. 9676 0. 9597 0. 9497 0. 9369 0. 9672 0. 9613 0. 9536 0. 9403
00T U s 0,001 0. 01,0, 05 F1 0. 1 Gtk BB
TR IR A SC B
N AR R R
TE ARk

R T IS B AT AR AE A N A PR R R, A3, MRS A 2 25, AR SCHR T T A%

E%Xﬁ%ﬂ‘”# TEBRIE . EAEET AR (Kim 45,2016 5 FALALAE,2015) , A SOR AR B
JE3 DX (Realyr ) i HoAts b7 2% ) 42 BOBEZR 2 A B 33906, A D AR 2 Wl 4 I IS AR 428 AR ( Real ) B T H.

ZFJTULEYLWM\ A T RAR S, U EA Tl 2 A2 5

LA (Realyi ) FIAF:

7[']45

B— MK, T R7 lijI_JﬂﬂI:E’JLFﬁ

ON FIHESNIRET ATl e 25 75 T AT B B ARBLEE , DRI , A BEA T b AT FEE i DX A At 2 ) 92 R P AR 2 7l
R BIE-G A AR BB AR AR B BRI G . 28 =, Ak FRIT, 18 AT TE 41 2 AR BE A7l A AF

J3E 3t DX v HCAD 2 )43 BB AR P A 2 (R 2 2 MR AR 2 ) 4 PRt i 2 XS

x13 TETE (BT ERFIZE KR
T LA e — [ 7 % B A T EAR —2E /05
e H—BE 5 BB 5P BB
A
(1) (2) (3) (4) (5) (6)
Real , _,, NCRS, DUN, Real,,_,, NCRS, DUN,
Real - 0.341™ 0. 406 - 1.807 " 1.786"
(= (0. 134) (0.155) (0.934) (1.062)
Realyi 0.268 ™" 0.268
(- (0.026) (0.026)
Realyr 0.241 ™ 0.241 "
(1=1) (00]9) (0019)
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T LR e — [ 22 Sy A 1 T HAR g — 25 Al
e B 5B BB 5B EL
S
(1) (2) (3) (4) (5) (6)
Real,_,, NCRS, DUN, Real,_,, NCRS, DUN,
NCRS 0. 002 -0.107 -0.116™ 0. 002 -0.530™ -0.568
b (0.006) (0.013) (0.015) (0.006) (0.013) (0.014)
E ~0.000 ** 0. 000 -0. 000 -0.000 ™ -0. 000 -0.000
turnover ,_,
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
M 0.233 0. 163 0.154 0.233* 0.393" 0.421"
return,
(0.097) (0.221) (0.255) (0.097) (0.207) (0.235)
-0.124™ -0.042 0.038 -0.124* 0.022 0. 180
Rﬂuc(, oD
(0.047) (0.107) (0.123) (0.047) (0.135) (0.153)
0.028 -0.002 -0.007 0.028 *** -0.037" -0.037
LNasset , _,,
(0.001) (0.005) (0.006) (0.001) (0.021) (0.024)
ROA 0. 095 -0.013 -0.024 0. 095 ™ -0.062 -0.085"
b (0.012) (0.031) (0.035) (0.012) (0.039) (0.045)
LEV -0.020™ 0.018 0.024" -0.020™ 0. 005 0. 006
(- (0.006) (0.013) (0.015) (0.006) (0.022) (0.025)
B 0. 001 0. 000 -0.000 0. 001 -0.000 -0.001
(=0 (0.001) (0.001) (0.002) (0.001) (0.002) (0.002)
ABACC -0.006 -0.002 -0.002 -0.006 -0.007 -0.006
(=0 (0.004) (0.009) (0.010) (0.004) (0.011) (0.012)
Year Control Control Control Control Control Control
Ind Control Control Control Control Control Control
F {4 140. 07 9151.5 7202.9 8.43 13779. 8 12031. 1
N 17196 17196 17196 17196 14650 14650
Centered — R® — 0.957 0. 946 — 0.970 0. 966
H E’I {T\, W
WU K — 0. 0000 0. 0000 — 0. 0002 0. 0002
(Anderson)
55 T HAS AR 56
(CD-Wald) 140. 067 140. 067 18. 427 18.427
voF BE TR 1 ooy
BBV — 0. 6040 0. 4649 — 0.2194 0.1092
(Sargan)

TE: T U U342 0001 ,0. 01,0. 05 F1 0. 1 Giit K- b R 35S N5 B AR (e AR v

BB UR : A SR B

TRARR MG B RS RANZR 13 Jros . (1) ~ R (3 ) 2 T R AR — [ e SO0 A5 2 A 1 o e
IAZER AR (1) B, 2 AR BOBR FERIATE 1% 7K b 55 4R BE—A7 )l S A B — 3l XA 22 =) 45 BUBER
PR BB IEAR O B R T BAR RS0 — B (ASCHE ) o BEAY(2) & NCRS 25 B Be iy [l IH 25258, 4%
R MBS FIRAE 5% K 15 NCRS 135 TEAH G BE7Y (3) S DUN 926 —fr BE Rl H 44551, W% L
AR RIS DUN 8 1% AP E R IEARS, SCRFBBE Hy, o T HAZE—22 50 BT A 7 i B ] )9 245 2R e
TU(4) ~BRL(6) Bz, A SRR, P BB AR P AL NCRS \DUN 75 10% KPR FIEAASC . #2354 SO0t
THASR ARG R 55 T RS R G BE R 45— R BV 865 , 45 2R 3 W AR SC T 2R B i i I e e 5 1
£ LTk R T RS B PR BT A A 7 i AT KR e, AR SCAB AR TR A , Sfriikas |, o

2. AR AN P R AR

B TR AL B EOR U AR , A IS T A TS (Kim 45,2016 , AR Wi LA i 25 KBS
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(R T A8 i A 4E Cscore (£ THHRMENE) | Duality (J& 75 — WG —) Bsize (3 2 HUAL) | Idirector (il 57 3 55 L
i) o b, PR g PEFE bR 2 M 48 Khan & Watts (2009 ) (9 5& ik, mIHEERANEER 14 s, A
(1) FIRERY (2) SRAUAUMA S TR g P A [l U 25 5, iSSR0 (3) FIASEAY (4) J2& I AT A A8 1t i i [l 25 5L
SR 1 I AR 4 A A 9 A5 XU A T A8 AR AT AR I 3 IR AH 9C (0. 05 5% 0. 01 7K F 1) , Cscore
Bsize Idirector A1 JAHAN 3, 1M Duality 5 B i 85X 7E 0. 05 /KPS IEAH G, 28 L ik, fe gk — 25 Jm
A i@t A FA A OCE B 5, AR SCES IR AR ik

*14 MAEfMEHTEMEHER
. (1) (2) (3) (4) . (1) (2) (3) (4)
= NCRS, DUN, NCRS, DUN, — NCRS, DUN, NCRS, DUN,
Real 0.0324™ | 0.0385™ | 0.0344 | 0.0418" || » v —0.00429 | —0.00331 | —0.00247 | 0.000942
=0 (2.40) (2.48) (2.44) (2.58) =D (20.43) | (-0.29) | ( -0.23) | (0.08)
NCRS ~0.0525"" | =0.0591 """ | -0.0513 " | -0.0564 " || . -0.0739 | -0.0809 | -0.0929 | -0.102
(t-1) score(,,l)
(=3.43) | (=3.35) | (=3.23) | (=3.09) (-1.23) | (=1.16) | ( =1.47) | ( —1.40)
Erumover 0.000805 | ~0.000686 0.000160 | ~0.000871 || p. 0.000731 | 0.000422
@D 0.17) | (=0.13) | (0.03) (-0.16) (- (0.61) (0.31)
Mreturn 0. 236 0. 197 0.174 0.0707 Idirector —0.000503| -0.0114
=D 0.99) (0.72) (0.69) (0.24) (=0 (-0.01) | ( -0.26)
Rflue 0. 0481 0. 0573 0. 102 0.117 |, . 0.0114™ | 0.0140*
= (0.42) (0.43) (0.84) (0.84) Y- (2.37) (2.54)
I Nasset 0.000935 | 0.00137 | ~0.000421| ~0.0000824| . =~ | 0.542°" | 0.603"" | 0.566"" |0.636 "
4= (0.35) (0.45) | (-0.15) | (-0.03) (7.70) (7.43) (7.68) (7.50)
ROA 0.0184 0.0312 0.0183 0. 0292 Year Control Control Control Control
- (0.57) (0.84) (0.53) (0.73) Ind Control Control Control Control
LEV 0.0104 0.0162 0.0122 0.0183 N 12779 12779 11906 11906
@b 0.91) | (1.23) | (1.01) (1.32) || Within B> | 0.9592 | 0.9485 | 0.9594 | 0.9491
B 0.00173 | 0.00212 | 0.00218 | 0.00270
t=n (1.10) (1.17) (1.33) (1.44)

TE: 0T T AGER 0.001,0..01,0..05 A0 1 SRR bR
BORDR R A S

3. MEETREA

T I TR 25 25 DE T A R R BN, AR ORI T — T REAS, S BR BT B A Y BT
X ERLFEA T R G A6 , I BRAL BHE R BOREAS S, 2T 16544 AR — A RIULINAEAS o B AR b T 28w 7R
RGP A E O 5515 18 A5 D7 T 5 He Al i 28 R A7 A — R 1 22 5 (R 422 55,2013 ), P, X6
AR SCHYSAELE R AT RE 2 e o - REAR NS5 SRANSR 15 Fron , 45 3R 3R - P BB AR 428 A5 JBE o i 23 XL
G AT B TEAH S (0. 1 570. 05 K- ), A SCas i sk fad,

x®15 FHERERALZER
- (1) (2) (3) (4) . (D) (2) (3) (4)
e NCRS, DUN, NCRS, DUN, S NCRS, DUN, NCRS, DUN,
Real 0.0214" | 0.0160° | 0.0297" | 0.0220" || .. 0. 241 0.242
- (2.44) (1.89) (3.02) (2.39) - (1.19) (1.03)
~0.00221 0. 00374 ~0.0810 ~0.0273
NCRS Rfluc
(=D (-0.18) (-0.26) || FMee-n (-0.89) (-0.26)
Erurnover,, ~0. 00101 =0 00375 vysspr, 0. 00204 0. 00278
(-0.25) (-0.81) (1.86) (1.76)
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WARES AR HIA S A 5 5 RUBS: -« R 25 I R]” 30 2 B 3 350 7
- (1) (2) (3) (4) - (1) (2) (3) (4)
= - - S HL
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
ROA 0. 0156 0.0155 Constant 0.642" | 0.592™ | 0.716 ™ | 0. 645
(=0 (0.69) (0.60) (58.36) (15.34) (58.27) (14.74)
LEV 0. 00921 0. 00902 Year Control Control Control Control
e (1.25) (1.08) Ind Control Control Control Control
VB 0. 000678 0. 000841 N 16544 16544 16544 16544
v (0.65) (0.71) || Within & | 0.9582 | 0.9582 | 0.9476 | 0.9477
ABACC,, ., —-0. 00300 -0. 00553
(-0.39) (-0.63)
LT £ 0..001,0. 01,0, 05 A0 1 Sk B
BERIIR A S
4. [ 5 2RI AR R A 2 A R
R T PR 2R B2 A SR [ O AR R A T R 3, Ry 1 e B ) A s e AR SCfil R 2245

BRI BEATAG R . 3 16 FRAYRIIY (1) ~ B850 (4) i 45 BUBEAR P AT A5 LA A 5L XU B9 PS4 A £ 0. 1 7K
b IO, UL AR AR 22 S R [ S i) 2 I, AR SCE IR TIoR AR A

=16 Bl E R R E 5 2 R
[#] 5 25 7 A AR P4y ] 2 5 7 A Y F A
A5 (1) (2) (3) (4) S (1) (2) (3) (4)
NCRS, DUN, NCRS, DUN, NCRS, DUN, NCRS, DUN,
Real 0.0295" | 0.0376" | 0.0448" | 0.0475° | ./ 0.0106 0.0159 | 0.00291 | —0.00748
t-n (1.74) (1.81) (1.91) (1.96) b (0.87) (1.13) (0.15) | ( -0.38)
NCRS =0.106 """ [ =0. 115" | ~0.541 ™" | -0.0243 ||, 0.000364 | —0.000108| —0.000286| —0. 000309
G 28.13) | (=7.65) | ( -48.70) | ( -2.12) (=0 (0.25) | (-0.07) | ( -0.17) | ( -0.18)
Eiumover ~0.000709| -0.00333 | ~0.000922| -0.00199 || \ »\ -0.00477 | —0.00469 | 0.00667 | 0.00877
CDl-0.16) | (-0.67) | ( -=0.24) | ( =0.50) E=D 1 (20.54) | (-0.46) | (0.79) (1.01)
Mreturn 0. 244 0.247 0.288 0. 144 Constany | ~0-635 777 =0.59077"" [ -0.363 " | ~0.537 "
L= (1.13) (1.00) (1.58) (0.77) ) (-8.74) | (=7.04) |(-10.25) | ( —=14.73)
RA —0.0857 -0.0111 -0.121 —0.0838 Year Control Control Control Control
uc,_
¢-n (-0.83) | (-0.09) | (-1.26) | (-0.85) Ind Control Control Control Control
LNASSET 0.00615* | 0.00336 | 0.00157 | —0.00120 N 17406 17406 14750 14750
UL (194) | (0.92) | (0.30) | (-0.22) || AdjR? 0.958 0.947 0.979 0.948
ROA 0.0179 | 0.0128 | —0.0271 | —0.0408 F 9447.2 | 7444.9 | 16908.8 | 6458.3
=0 (0.66) (0.41) | (=0.96) | ( -1.40)

FETTTUTT T T AGER 0..001,0. 01,0 05 A0 1 GETFKE R
BORRR R « A SR

5. X HEH R
S T IR IR {1 [ A 6 RN ST 22 45 1), AR O A BIFST, A SCH AN AR AR BE S O I AT XL ER B 2R R
4% (Petersen, 2009 ) , 75 A5 75 A9 (1A 25 5 vp | 458 I IBEZR 478 WA 76 B 1 25 XUBG: 78 10% /K- b i 38 TEAH G

ARSCEERATI IR
L. FREBREN

1. WFoE4sie
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ARICLA 2003—2015 4R+ [P R A R SR 143 BB P2 A5 BB i 5 XU B9 0 3%, &4
KB A AR AR T 1 IEA 17 55 KU, 1T AN S R AR 1 JBE A i 25 RIS, i 1T 224 42 P B 7 4 ol S v
HXA A Fi 237 KT HR AR SR P BOUBUR 0 BRI A3 N ] 2 o AR SCES RAEH BN A 1 V23 W
AMRBONSEZ M AT IR R . HEAE AR SCFG T T 0N [R) 1 B8 T 428 B B AR 422 ) ASOx JB Ao i 8 XU 14 52 i
LEAR], PIAL> 5 JRE g I, 2 BB A4 SRS B A7 i 258 DXL, T o 582 ey S0 8 5 5 T o = 4 5 B 2 B
r— M SZHE LB B £ 5 1R I LU AR I, 45 BB BEZR 42 Tl AN JBE o i 3 XU L 1] 52 o o
5 I 7R TR AR, 2 PRI 2R A SRS I o i 5 RS T ) 52 W0 B A 35 0 e b — 2B W o, AR SO
SR, 2G5 AR B B g I, P TE A OG5 28 SO A 35 5 A AR A iall (28w S84 I, P35 IEAH
PSSR

2. BOREU AR

AR GE T VBB IR P ASONS Fei  BEXUBS: R520 , BOHRREI S 5 7 AR

S — WA R P B AR AR AN T BEAN A S KU, SH Bl R0, AN SHRF ) i BRI 000
IR 3 KA T 3 AT 0 T B, v Tl 2 w3 BB B 2R A Al SR R oy, SR g SR B 2R Fi =5 Bl 2
St TAER P, MOBEA A B XU A AL A A, o] 388 ao O ) 5 5 2 45 B A A A
W B R A, G PR < 1 AL 4G F R 58 SRR BBE A% 15 It B A AP I AR P AL, B B AR — 5
REJE 1 g AR AN A B KU o SR IBCLA L8t vl AL BREPREAR B 22 1) 0 R i IR I 28000, 92 B ™
RN R A

S WA R R 2SS BRI PR R BB AR AT Al Ol ST I 3 I R AR 4 A A i
B IEASCC R BN % . I, Sl A SGE A LS & L A W AT & BEAY 5 B B8R, 5T =T i (WL
BT ) Xob L i 28 W HEAT B, S A T 0l D P B AR B9 Bl ™ 28R, PR b 8w R /N
AR AR o 0 TR EA Al , 2 BUBR B9 BRIE RN SN 2, i SO A8 B T RE 8 5 RS T A, e i 5 B 1
TEAUA B AR A Al P BBER (9 $8 25" A7 0 o L SeBcbr vy, s B AR Fi s R 41 T RAF Y
I, R, MLTE BT 2 R MY ST I B 2 BEA TR, BEREAT S8 2 4 R BEAR B BB 18 R0

5= AEPIRUT BS BERERS S F) N AN I BK P B 25 28 W) 4 74 BEAR T, 58 e PBe 7R 1 B T 2880
B P, BARMAL N B R ST B 2w N AR ERIE UK e T b 2w B A K P SR A 2 AR
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Controlling Shareholder’s Control Right and Stock Price Crash Risk:
“Benefit Synergy” or “Tunneling” Effect?
SHEN Hua-yu, WU Xiao-hui, WU Shi-nong
(School of Management, Xiamen University, Xiamen, Fujian, 361005, China)

Abstract; In recent years, the phenomenon of stock price extreme volatility in stock markets all over the world
has raised numerous attentions by scholars and mass media. The instability of capital market has not only brought
huge losses to investors, but also put forward a key problem to the regulatory authorities that requires urgent solu-
tion. Therefore, study on stock price crash risk is of great realistic significance and theoretical value.

Domestic and foreign scholars have made great efforts on the study of stock price crash risk influences, and a-
chieved a wealth of results. Many scholars believe that for listed companies, the transparency of information, inter-
nal and external governance level are important factors affecting the stock price crash. Hence many studies were
carried out from such perspectives as the proportion of major shareholders, executive gender, and institutional in-
vestors’ shareholding ratio. However, at present, no scholars have explored the impact of controlling shareholders’
control right on the risk of stock price crash. In fact, the controlling shareholders can exert significant impacts on
the companys financial decision-making and development strategy. It has been found that the actual controlling
shareholders of the company can significantly influence a company’ s capital structure, corporate value and perform-
ance, investment and financing decisions, mergers and acquisitions, marketing strategies, earnings management,
corporate governance, family control. Then, the question remains: will the control right of the controlling share-
holders affect the risk of stock price crash?

This paper studies the relationship between controlling shareholders control right and the stock price crash risk
using the sample of listed companies from year 2003 to year 2015 in China. The results show that; the controlling
shareholders control right increases the stock price crash risk, it is proved that the controlling shareholder “tunne-
ling” effect exists. After a series of robustness tests are carried out, including the instrumental variables, fixed
effects models, and differential models, the results are still robust. In the further research, the paper finds that in
the sample of lower information asymmetry, the non-state owned enterprises, the better performance, the positive
correlation is more significant. During the discussion of the influential mechanism, the results show that; control-
ling shareholders may through the separation, duality, the proportion of independent directors, the proportion of in-
stitutional investors holding, balancing level of equity to affect the stock crash risk. The conclusion enriches the lit-
erature of the controlling shareholders “tunneling” effect and the stock price crash risk, and also provides refer-
ences and inspirations for regulators to understand the effect of China’ s ownership structure of listed companies and
the controlling shareholder.

The marginal contributions of this study mainly include the following aspects; Firstly, the controlling share-
holders of listed companies can exert significant impacts on all aspects of the company, among which study on their
impacts on stock price crash risk is limited. This study aims to extend the research in this area from perspective of
the controlling shareholders’ control right. Secondly, different from the past studies that discussed the influence of
the controlling shareholders control right on earnings management, capital structure, corporate value and perform-
ance, financial investment decision making, and corporate governance, this study focuses on the correlation be-
tween control rights and share price crash. Finally, the question of whether the controlling shareholders have “ben-
efit synergies” effect or “tunnel” effect on the company remains unsolved. This study discovered that the control-
ling right of the controlling shareholders promotes the risk of stock price crash, which supports the “tunnel” effect
point of view, and provides new evidence to further understanding the role of the controlling shareholders.
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