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TEHE B ek . 2014 438 ] 4k i B2 8 B A 2 1.6 A HL, ok T AL I v Ak i
HRBRRK FEEMBR KEZR?, @SR RIESUEE PE, AT AT &85 Sk 4t
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2014;DeFond et al.,2015) . FHor {5 BASKEFR AR 55 09 W45 PR BE DA RS2 A7 B 1 2 38\ IR0
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1999, 2001 ; Ivkovic and Weisbenner, 2005 ; Kang and
Kim, 2008 ; Malloy, 2005 ; Bebchuk et al., 2009 ; Alma-
zan et al.,2010; Baik et al.,2010), ETi2 A #IA T
NEELAD WA R Wit A BC B A b AL
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2N ) 2 T 1 GE RO, PR R T AR IXCTA] 4
(/TE

AL BT DT AR AR 5 — BB

- 158 -

SCHRAT 2 ) i A ) i B AT DG AR S
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7 3 XUBS: 52 2 19 SC Rk (Hutton et al., 2009 ; Kim
and Zhang,2014) , FH = 8 5 28 T 14 E]45 2
AKIFRIGTEIR AR, A5 SR T AT 5 58 = AR
T2 TN R R A B G T SRR R AT 1 3
k. — 51, Kothari %5 (2009) A0 , 22 # A Ry T 14
A N R R B AR VESE B RO S
ML, 93 —7J5 i Skinner(1997)  Baginski 25 (2002) .
Kothari 55 (2009) TA A, 84 a1 A R KURS: LA K™ g 1Y
P EE R, AT ORISR T 2 AR . A SR SRS
SRR, R TR, B TR B AN X BRI A
A, AT LU A5 i 28 BN BB T B AL 2 3 AT
S, DT AT B A B XU o 565 1, A SR it 1 3k
] A 152 it A X6 A T 3 59 W 114 28 Sk 4l , %o 4%
Bt KBUR I E E S EA B S AR
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A SCHR 32 B0 T 28 U 5 2 Ja) 3L A6 1Y
PR R A AR BN R PR B R 8 DA R AR v 5% 1
AR, ML E E 4% T (Geographic Proximity) ,
REEAR 75 AT FR A QR AS

John 85 (2011) Ny , Bl 45 45 5% & R 2 W) 3R B 1Y)
B A5 BARBUSAS 5 WA AW Z 5, 2 #
T BRI 58, 22 SOATH R B A i A B 4
TEHA B A B4 U DA A BR AR BEAL 25 1 2 )
Ty W . AT IR 2R WA A Al Y A 45T 55
LA X b A i 228 s DX 2 WD AR XA R (L
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2N ) PR Y 55— 2SRRI AR b T A i i



22 (Local Bias)” . H9E 5 #E 1L 48 I 5% o) B A 1] 1326
PEAR [ A b 1 B DR A Al AT 0] sk 2 JR S B ELAT
15 DL, 33X A A28 I g e 7 3 ) e 4 28 B B >
ANTEEHE S A KM (Coval and Moskowitz,
1999 Ivkovic and Weisbenner, 2005; Covrig et al.,
2007) o A< Hi A BLOLF AT UG 22 A~ N BG4
BB N A1 W (Baik et al., 2010) , HEHCHE
i 25 (Coval and Moskowitz, 2001 ; Ivkovic and
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— BTG R, A B —E bR IR, 22
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ST R AR SOl R e A R 2 R R o g Bk 2 Ah
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AN ) 2 T BN i 38 RURS: 1 B 5N Sy B
ISR I L DS IS PNIGY A iUE7 S PSENEN
SRBEH (Hutton et al.,2009) , £ B A BROECIR I B
SHHLFNEE S BEIN S J2 52 Wil B Fi 2 DRI 110 i 22 A
2 (Kim et al.,2011a,b) .

AT SCHRAE A 2 W) A7 2 B0 458 385 I 2 532 o 252 1
N BT8R T B, B BE 1, DT 52 W) JB AR 70 28 XU
(Kim and Zhang, 2014 ; DeFond et al., 2015) . Jin Fll
Myers (2006 ) F| F 5 [El FE A%, 5% & B 2 2 (8] 35
B AU 189 AN ] 2 o T ] 28 2 T A L PR 05 o ) A
[ AT . Kim 1 Zhang (2014) & B, 28 B FE A5
A5 S PRI v BRUBCOR T JEL B BE T AN Sh AL 5
WA A TE 25 55 2 i i . DeFond 45 (2015) A 45 1
IFRS F) STl Xof S 1 5 B XL, B 200, A < bR
DN AR ST TFRS I, A i 450 AU A
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R BEGEH MU T PP RAT A A dk b
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I3 A DA Ry R 2 ) XU 198 1 B AR 45 % e S R AT
355 M (Coval and Moskowitz, 1999) . Cheng s
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WL B 23 7] —4F BE LA (Kim et al., 2011a; 4%
INEERE,2015) 5 (4) I BR AR SR REAS o fed, FedT]
HAFEN T 10219 DA dl—4FBEREA . DB 1k 5% (E

SR, X P A SRR AR AR 19 81 99% K Y- 1 ik

17 winsorize &b, A 8] 5] {9 A o DR 7E A F) 2 T b
47 cluster #b B (Petersen, 2009) o T A 5 B £k B .
S R SR o v S S A0 | e BT T S TR] R RIT 22
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1R HE
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DENTIEER
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B it i1 T 05T 142 TEis (1)
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w2 A AU AR R Womin(1+e,) o HET W,
FRATIA 3 9 A A 82 B A R 2 XU 1) 728 i Neskew I
Duvol .
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FTHEB R DUVOLEUE MK, 3 B 17 25
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AR, FRATTE 55 Piotroski 25 (2015) #5 61 Fl 7 4%
T (2016) , 5 B M 7 1k 4 450 56 A Ay o 48 XU )
& EARHY, Frenquency IBEEE i FE R 25 34
BT Y TR AR 2 W/ N T /) S AE WL B A R P A
B o 22 LR (0 J5 B0 a2 5 RV B Lo 9 o Fren-
quency B, TR AT 7 285 AU B o

2.HMIEHTE

s C A 5T (R 4EAT 45, 2012, 20135 AL AR
85,2015 s AU/ AE L 20155 4 81 5 ZEHE, 20165 Kim
et al.,2011a,b; Kim and Zhang, 2016) , F& A/ T34 4 il
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&tk A A A A
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50 v BR3P 14 52 0 G 6 R H
PR 2 (4)

Crashrisk, .1 =a 31 XTrain 13, XIrainPost,

485 XControl, +2Ymr JrEIndus[ry ‘e (4)

o | W il B A8 5N Crashrisk,.., B AR 25 K
[, F Neskew.,., . Duvol,.. . Frenquency...3 1~7% 1 i & ;
B AR B Train, 6T 1 467 WAL 041 5T 0 46 5%
FFE A, 2 L2 I B AR A AR AS B 1] 22 3
TR BRI IE , WZ S RIAREAR S S 4L IR R 1, 75 0
R H AL BUE R 05 TrainPost, , T2 &I BT 7E He
TE R Il Z 5 AR FE N 1, Z TR AREE S 0%, FE
TSR R BN B, , B it 12 S g 20 BT A w7
e Bk T T F TR A e DRI 8 28 A A P A 4
32w AN 3 B KU 28 A Y 22 57 . FRATT LB
T, KA (e Bk TF I 22 A 1 IR o 5 XU, fe =z

D) 2 755 o 2k 1 S8 IR T TR A R o AR A
(4)h, HoAb g 22/ 2 IR 1P e Lo fEARC
o ) T A T A B AT X AR ) 1 AR EE ANAT Ml A [ AL
N, FRUERTEA 6 21 AT T cluster %%

Sh A 36 3R B RN A S B v B A R I, FRAT TR o R
T A BE 43 Sy HOF IR PR w5 g L R I AR bR
e B[] B I 368 3k s 5 A B g 8k A A7 R, BRI
Chenji, . Nonchenji, . Twotrain, Sk A% TrainPost,, FH
AL (5) K BB % H2a Al H2b,

Crashrisk, .1 =a 31 XTrain 1+, XChenji,

485 >XNon ch enji, +5, XTwotrain, +5 XControl,

JrEYear +Elnduslry +e, (5)

Horp, Chenyi, A WEAE i, 25T 1 Fo8 HARJZ Bl
OV INOA T AE S FOTSE 1 PR = Bk 75 W 05 Non-
chenji, AWEAZ f , 55 T 1 7R AR B A w1 r

A1 EFRZL

RS A B R R
Neskew, 1|17 Ji —4F B S5 S5 IS 09 50w B2, ik L A X (2)
DUVOL . |ja)J5—4F RS 1R 3sh R, Bk A ((3)
Frenquency, -\ mf':"*/r“iHi%H“}iﬁﬂ‘J’fﬂ% VAR TR AR R W NF A FYAE WL 3
(B0 PR v 22 DA 10 LB 7 28 5 TV B8 L f31)
Train 1 A2 T I BT AR REA IR 215 T BT I L D 28 i) RSy
S LRI Ry 1, 75 0 O 4 i 41U A 0
TrainPost, | I3 "l IS T A A S 8Tl 2 )5 ARl L & 0
Chenji, | M44EFE 1 i 8 TN B4t FUFIE T 3RPR s k90 1, &0 0
Nonchenji, | 4 i 1775 7] I B e b HOIF 38 7 3R PR & 0 1, 500 0
Twotrain, | $A4FFE 117 7 02 BT A i [5) B FF 38 30 B Rl S P i 4o 1, 75 04 0
Neskew, |55 VAEIEEJE e zs W 1 B B2, 507 UL 28 28.2)
Dwrn, | H 585080 T3, 50 CF 0 F398 T 508 550 1L 4 H F i T
Sigma, — |WaE BN, AT VRS BRJERE R A BRI 2E
Re - R AR 2R B A S B SR RS SR T
Size, I UL, 5 AR AE A I B S T A 1 R B
Lev, P AR A VR AR S S AR R
MB, AP A BT M5 0 IR R
Roa, SRR R 5 AR Y LR
Opaque, | Z: B (Hutton et al., 2009), 32 2= 3 4F {4 v A R 1 (14 246 X6 {8 1) 6l A
LowAnalyst, |53 7 AU 1 1SR B0 AL
Lowinstitution, | HLE #9835 45 B L 61 4 4E R 5K

A2 MLt

A i FEA ¥ brifE 2 P25 i B P75
Neskew, 10219 | -0.249 0.672 —0.614 | -0.216 0.179
Duvol, ., 10219 | -0.180 0.334 —0.405 | -0.182 0.047
Frenquency, ;, 10219 0.022 0.017 0.000 0.020 0.038
Train 10219 0.699 0.459 0.000 1.000 1.000
TrainPost, 10219 0.322 0.467 0.000 0.000 1.000
Chenji, 10219 0.043 0.203 0.000 0.000 0.000
Non chenji, 10219 0.147 0.354 0.000 0.000 0.000
Twolrain, 10219 0.132 0.339 0.000 0.000 0.000
Neskew, 10219 | -0.226 0.685 -0.601 | -0.190 0.206
Diurn; 10219 0.013 0.322 -0.149 0.013 0.188
Sigma, 10219 0.066 0.022 0.050 0.062 0.080
Rer, 10219 0.006 0.013 -0.003 0.004 0.015
Size, 10219 22.082 1.066 21.351 21989 | 22.724
Lev, 10219 0.609 0.310 0.413 0.585 0.755
MB, 10219 3.690 3.742 1.610 2.565 4.279
Roa, 10219 0.030 0.059 0.009 0.028 0.056
Opaque, 10219 0.103 0.060 0.056 0.092 0.143
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FE L R OFGE TR PR & B, & 0
Twotrain, AW A%, 56T 1 KR YR A
F) IO JIT AE B TR B 38T 3R R AR SR B
B, 00 A 5 iE W {E % H2a F H2b,
FATHUGIEIRL(5) Th B FIB. R 1 .

B SEUMELERS SR

(=) R MG ER

R2H7R T3P F AR R R A S T
R, IR 2H AT LIE W, Neskew,., . Duvol,.,
HIME S 5 -0.249 Fi1-0.180 , 3X 15 ATE Y B 5T
2% B A K (VR 4R 47 45, 20135 F 4B 5%
2015) . Frenquency.. W1 ¥{E 7 0.022, BIR &
TEREALS w) vh e Az B A £ AR R 2.2%
Train . TrainPost, B 1{H 4 0.699 #10.322, % 1
2014 4K K29 70% 19 2% ) FT e # 9T 38 T 5
B, 32.2% WY REAS O v BR T 1 2 I B RE AR AF
. Chenji, . Nonchenji, . Twotrain, = % 1 ¥ {f
Z MM -5 F TrainPost, W YI{E , iX J& A 38
ATTHE T 5 8k Z 5 147 BE 23 S T 3 BB e
B, FUIT 3 AR 3k e 2k LA B[] s T 3 45 B AN
AR PR B A AR

#3508 T fir A 28 & ) Pearson Fll Spear-
man A1 X R Neskew..: 5 Duvol,., ] Pearson
FHE R ECH 0.960, H b 35 1E A O, Ui T W 35
B —Z B W . TrainPost, 5 Crashrisk,., i) 3



TR PR AE 1% 7K F B R S RTEAR
F B H A R RS2 T R AT E SR T B
B, X 5 F AT R H B — 2,

(DHEEAER

A TR HY B R 258 . B RN R
UG 18 3 S48 R Neskew,.,  Duvol,., 1 Frenquency,., 5
TrainPost, 75 1% W G 11K F b 25 R 5C , R WTAH
Xof T T TE b 5 TR i gk A A TR
TEIE T s BR A b T 2 W) 0 SR A A KR T v Bk T
8 JE I PG, X I E T IRATA B H ., [RR,
& B Train 5 B fi3 485 XURS: 9 48 7 50 E 5 B 1
AR DG OC 2R , 28 W] S S0 LA AS AR 42 | L AR A AR B0 AT
T (BRI, T 1 JBCH A 2 R I B R Y

%4 Ry (A7)
2018 % % 1 4

%5t WA AR &t [, Neskew, . Ret, il MB, 55 By
A A RIS 958 b (2 25 IR AR OG5 RLAE B9 05T — 2K
(Kim et al.,2011a; Callen and Fang,2013),

5 1Y NS5 575 T8 1 IR AR Sl e v o R %
X JBE A i 25 IR 5 ey ) A [ o FRATTHE T3 v Bk 2
J B AR BE 43 SRy 2R I B v Bk L O AR SRR
B TR] I 368 0 s R 3 B v B O 4R L, ] Chenii,
Nonchenji, . Twotrain, b & TrainPost.c %5 % &~ s
Chenji, 5 JRCHY i3 2 AU, 199 3 /> 4 A oK 52 R I 38 Q.
] Nonchenji, Il Twotrain, W& EAE 1% K5
PR Fi3 480 XU J 35 SR G o i 3R W, 7E O B
e R A AR, O R S BRUBEAT A 25 XU A7 9 55
WI7E ST 7 AR PR e 4k | [ i I 36 s A A o

A3 EEMXEHE

Neskew, 1| Duvol, | Frequency | Tain | TrainPost, | Neskew, | Dtwrn, | Sigma. | Ret, Size, Lev, MB, Roa, | Opaque.
Neskew, ;1 0.976"" | 0.088™" -0.006 | -0.158™" | 0.103™ | 0.191"" | 0.103™" | 0.231"™ | -0.066""| —0.018" | 0.148™ | 0.022" | 0.020"
Duvol, 1 | 0.960" 0.084™" -0.006 | -0.152"" | 0.097™ | 0.182"" | 0.084™ | 0.221"™ | -0.061"" | —0.024™" | 0.142™" | 0.030™ | 0.021"
Frequency | 0.046™ 0.042" -0.000 | -0.150"" | 0.618"™ | -0.012 | 0.025" [-0.067""|-0.176""| -0.025"" | -0.039™" [ -0.054"" | 0.039"™"
Tain -0.009 -0.007 -0.007 0.453"" -0.014 | 0.039™ | -0.021" | 0.030™ | 0.069" | 0.026™ | -0.024" | 0.036™ |-0.113""
TrainPost. | -0.156"" | -0.148"" | -0.095™ | 0.453™ -0.180"" | -0.104™ [ -0.360"" | =0.086™" | 0.241"" | 0.032"" |-0.038""| 0.025" |-0.145"
Neskew, 0.106™ | 0.099" | 0.577" | -0.015 | -0.179"" -0.088""| 0.022" [-0.147""[-0.163""| -0.038"" | —0.000 | —-0.015 | 0.034™"
Duurn, 0.167" | 0.170™ | -0.071™" | 0.036™ | -0.084™ |-0.080"" 0.252"" [ 0.643™ | 0.042"" | -0.011 | 0.165™ | -0.002 | 0.010
Sigma, 0.096"" | 0.069" | -0.004 |-0.022"| -0.346"" | -0.005 | 0.220"" 0.309™ | -0.109""| 0.044™ | 0.348" [-0.055""| 0.006
Re 0.215™ 0.215"" | =0.132"" | 0.024” | -0.108"" [-0.143""] 0.622"" | 0.327" 0.244™" [ 0.043™ | 0462 | 0.1277 | -0.012
Size, -0.055" [ -0.053"" | -0.128"" | 0.061"" | 0.226™" [-0.145""| 0.053™ [-0.105""| 0.230"" 0.115" [ 0.174™ | 0.402"" | -0.088""
Lev, -0.015 | -0.025" | -0.029"" | 0.016 0.016  |-0.034""| -0.001 | 0.061™" | 0.077" | 0.129™" 0.011 |-0.172""| -0.014
MB, 0.120"" | 0.114™ | -0.026™ [-0.027""| -0.038"" | -0.001 | 0.106™ | 0.267"" | 0.356™ | 0.081"" | 0.076"" 0.156"" [-0.078""
Roa: 0.006 0.014 [ -0.052" | 0.017° 0.030""  [-0.034""| -0.003 |-0.071""| 0.113™ | 0.387"" [-0.088"" | -0.040"" -0.100""
Opaque, 0.011 0.016 0.021" [-0.101""| -0.133" | 0.026™ | 0.007 | -0.013 | -0.008 [-0.054""| 0.001 |-0.038""|-0.085"

e B = AIE N K Spearman AHIE A HTES S, N = f1IE K Pearson HH O Ar BT 28 L 5 w435l 3w [l H R BUAE 1%, 5% , 10% 1 7KF- 8 2%, T,

A4 BHRITE L RO M AN

o ) 2 ?3)
S Neskew, | Duvol, FErenquency,
Train 0.020 0.012 0.001
(1.154) (1.385) (1.409)
o -0.061%#* —0.032#3 —0.001 %%
TrainPost,
(-2.812) (-3.004) (-2.690)
N 0.072%** 0.032%#3 0.0071 %
Neskew,
(7.102) 6.321) 2.737)
D 0.027 0.019 0.000
furn,
(0.953) (1.293) (0.557)
S0 0.027 -0.481* —0.038#**
igma,
(0.053) (—1.888) (=2.947)
Res 2.741%* 1.582%#* 0.069%*
2.421) (2.805) (2.423)
Si —0.022%:k* —0.014%#:%* —0.001 %%
12€;
(-2.896) (-3.703) (=4.701)
Lev -0.022 —0.022%* -0.001
v (-1.026) (-2.022) (-0.973)
MB, 0.012%53 0.006%* 0.000%*
(6.216) (5.786) (2.681)
R 0.327%** 0.167%** 0.002
oa,
(2.702) 2.773) (0.599)
. —-0.064 -0.013 -0.000
Opaque,
(-0.533) (-0.223) (-0.009)
Constant 0.396%* 0.227%# 0.044 %
onstan (2.301) (2.652) (10.000)
Year & Industry Yes Yes Yes
Cluster at firm Yes Yes Yes
N 10219 10219 10219
Adj.R? 0.111 0.109 0.055

A5 WIF SRS E EIRIF S REHS

i L 1) (2) 3)
~= 5 Neskew, Duvol, Frenquency, |
- 0.023 0.013 0.001
(1.296) (1.489) (1.567)
I 0.025 0.008 0.001
Chen, (0.643) (0.434) (0.846)
: - 20.076%5 | —0.040%%F ~0.002%
Non ch enji, (-2.882) (-3.149) (-3.478)
R Z0.087F% | —0.044%F ~0.002%*
Twolrain, (=3.153) (-3.261) (-2.485)
Neskew, 0.07 1%+ 0.03 1%+ 0.0017%+
(6.788) (6.181) (2.654)
, 0.029 0.019 0.000
Diurn, (1.037) (1.360) (0.592)
- ~0.013 ~0.499* 20.039%
Sigma. (-0.026) (-1.937) (-3.040)
Rer 28447 1.630%++ 0.07 17+
2.611) (2.947) (2.490)
Size, 20.0227F | —0.014%F 20001+
(-2.783) (-3.527) (-4.731)
Lo, 20.021 ~0.021% ~0.000
(~0.969) (-1.938) (-0.878)
e 0,012 0,005 0.000%*
(5.801) (5.105) (2.368)
Rod. 0.3207%% 0.168%+ 0.002
(2.809) (2.798) (0.633)
” ~0.061 ~0.012 0.000
Opaque, (-0.536) (-0211) (0.055)
Constant 0397 0.228%* 0,044
2.253) (2.566) (9.968)
Year & Industry Yes Yes Yes
Cluster at firm Yes Yes Yes
N 10219 10219 10219
Adj.R® 0.112 0.110 0.056




SH4E L BN R E A

¢ & LT AE] G R

Rk AT B S BB 1 45 XU B AR L S Y
VAT 4 SR AT 0 M B UE T 3R AT (0 1B 35 H2a A1 H2b , % 1]
I 5 76 Ak 1 S T T L M b TN R B R
W B, — TR LS T e A W IR L i
R

75 ML o7 A

C A SCHRIA A , 28 BETE AR BN FR AR B2 R
LR W A P50 B 583 1) BRI AT RE ) AN S LR IR
TH S HEAT B, AT AN A 4% 9 XU (Kim: and
Zhang,2014; EALMA ,2015) o 1 SCA9 R HEWT
TR i K A T 36 e o A A A R e AR
i A 5% B M B AR SR ) 22 PN R AT L2 32
130 B RE 3 AN BAIL, AT B ARG A oMl JBe i 3 485 XU
NI, LUT 8920 A, FATTHS 25 287 A [ B9 45 2 A %o
PRAZEE T LR AR AN [ (8 S 38 4 PR 05 F  re Bk T 3
XoF R A 48 IR 68 S e A 4 2 5

(=)EBAXTFR

T2, FA T PG 58 e RT3 S BB A 2 XU
TEAR BAR FREE B RS Y BRI T A 224k . 364
H Opaque REE R F BAMFRRE . 76585
B B v R O T A S RN T B RO RE ) AN Sl
PLLSS ;s Je 2z e AR BGE W1 R IR S B0, 48 B2
A hHL A BE 7 B 7 TE TE S (Kim and Zhang,
2014; Kim et al.,2016; E L5, 2015) o Hi 3
T, e A5 B AR PR B M S BT, e Bk
T 0T B A XU, 1 958 4 T B O 2 FRATTE
N (4) A Opaque, 5 TrainPost, ()38 B, 45
L3 6, 3% 6 1 BY TrainPost,xOpaque, 5 B 113 38 X
W ) 3SR R4 2 2 A OC , RATES BA X AR R
JRE B e B PR R B S T AN A A XU £ 4 o)
VR RTB 25

(DI EREEE

R BRI, — 7 T AT LA AR R AT ) 22 AH G 1Y)
WA AR, ) 0 B AR 2 L B A AR AT L FR T R
8 M A AR A5 5 53— D T, e AR T ) LA ST Y
ZEUE R XA AR RY L A A R
Gl BRAG 2 1 S AR Bt — PP B, Bl s &
BRI TE | 43 BT U DG FATL R 45 ¢ 2 4 i 55 T LA
M BRI 32 AT R o R, FRATHERT = Bk
G A= N ] (O A N i R
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0 A LA T A 45 55 1 A1 A IR BT R A
NS TE

FEAT 53 0 A2 A0 19 4 BT il S 3 VAR 1 AL A
P 7% 35 R ke Ay 2 45 55 A9 A0 WA A B (Kim et
al.,2016) . AHXF T @ HEH , BT A 0o %
W RE T AT BRI RE S B, — TR E S
B AR, 55— 5 o A R AT Rk R
W 1 W B 4F H (Kim and Zhang, 2016) . Yu (2008)
S B 22 (1) 43 BT U 56 3 T AR ) 6 BN AL 4
SUAT A, (A5 2 ) T /D i AT 2 AN A B 0 R A
(2011) % 353 B Ui 56 1 2 BEARAR B R 38 B 3 X4
G 2 B XU 1) 7 TR S I, A, R SRR T 2
S UEHEIE B T MR B0 0 B VR L ML B
T B AT LASE 28 /) BOK 3001 282 2 BL S £ AT
A, 32 F Y E (Klein and Zur, 2009 ; Helwege et
al.,2012) , Callen Fll Fang (2013 ) & PRHLAY 4% 9 # 15
JRERE A R A A 79 8 XUR o Yuan 55 (2016) fdf H
o [ B R R S T A DR X R A i A DRI ) 9
AR A BI85 2 5 B e A1 %) R A rp T Oy 28
o ZE b A 150 B 0 DG TE (LowAnalyst,) T
(K BI WA % 7% 325 15 1 (Lowlnstitution, ) e 457 1 58 55 19

26 15 8B E. BRI B L B H &R

oy, 5] 2 ?3)
Ak Neskew, Duvol, . | Frenquency, .
Train -0.022 -0.014 -0.001
(-0.647) (-0.854) (-0.618)
o . 0.008 0.000 0.000
TrainPost,
(0.230) 0.012) (0.087)
Train, X Opaque, 0.400 0.246* 0.011
(1.500) (1.907) (1.615)
TrainPost, X Opaque, —0.691%#%** —0.326%%* -0.015%*
(-2.729) (-2.658) (-2.409)
N 0.070%%% | 0.031%F* 0.00 1%+
Neskew,
(6.740) (6.131) (2.611)
D 0.027 0.018 0.000
turn,
(0.964) (1.284) (0.528)
Si 0.028 -0.476* —0.038%##*
Sigma,
(0.054) (-1.848) (-2.956)
Rez 2.725%% 1.572%3% 0.069%*
(2.501) (2.841) (2.412)
Size —0.022%%** —0.014%#%* —0.001#**
) (-2.802) (-3.539) (=4.666)
Lew -0.021 -0.021* -0.001
o (-0.976) (-1.950) (-0.968)
MB, 0.012%#%* 0.005%** 0.000%*
(5.815) (5.116) (2.407)
0.315%:** 0.161%** 0.002
Roa,
(2.683) (2.678) (0.509)
Opaque -0.125 -0.082 -0.003
' (-0.588) (-0.815) (-0.517)
Constant 0.406%** 0.236%** 0.044 %%
onstan (2.290) (2.645) 9.915)
Year & Industry Yes Yes Yes
Cluster at firm Yes Yes Yes
N 10219 10219 10219
Adj.R® 0.112 0.110 0.055




AT 5P RIE FHEITE L R AR R

%4 Ry (A7)
2018 % % 1 4

] Sl E"J N
=} I :I: E-;ﬁ IE ‘L “{ JE /:ig ; l T) (ILTLPOSt,XL()WAn(I/lyQZ %
Jl:llﬁ. AT JE /E\J o

s e ﬁ s
" TrainPost,x LowInstitution, i) 2 50 8. 3 1
. s T N
o e M E N 8 S DT T B AIE F BL R 37 6 5 L
S N(Sk(;;;“ 0.024++ 0.001 % %%% ‘i’lll}ﬁjﬁ‘ﬁﬁ//]\lﬁgﬁ ‘ /ﬁf}zﬁﬁﬁ‘jﬁ%‘j %@Eﬂ:
T PR AT LA A 5 1 b
—0.103%#%% [ -0, g o, = = P ay
TrainPost, -3.607) | (-4.186) (=5.016) N 73 E/‘J JI]I]/;“ﬂéz s ﬁﬂ El!:;;[é a a: ﬁ 9
(0011) o011 0.0017%%% Gl =ps Ll D O 28 EL ML M HE W 2 5 T L 3] 1 i
.| N Ny . YN iy .
R Y O W e HACE I 2 9 54 G SR L S A
stk | (). - ’ . 3 S L
nPost X LowAnalys| 920 BT MO8 DAk W% 705 94 3 R 0K 4% 7 T
framPosn 7 Lo o) | ¢ 0.024 ~0.000 AT W g1 g 1 I, ONEUINERR .
—-0.044 . : . 22 _*‘V 4\5’ iy A
LowAnalyst, (-0.930) (7123231 (0’80616]*) %}]—‘ E@ Qé‘{;szﬁg*nj/t\ikZIm HTJ‘I B s Qﬁi L
0.066*** | 0.0 ¢ 2 343) 7 = A
Neskew, (6323) | (5.629) 2. *ﬁ 1@ 'I‘E 1:{\5“ E‘-‘l
0.000 N
0017 | 0013 .2
0.294)
Duurn, (0.607) | (0.910) (0.294) - iy
-0.038 1% 2
. 0350) | (150 | (2ot B TTIE S A HIBIRE MR B E R :
Slg7/la/ (0.350) (78193232" 0.075%%+ (—)ﬁﬁﬁl— Hn,ﬁr wmgﬁ%iﬂ%%ﬂ:@ﬁ
3351 | 1.899%* p - > X pr i F AU
e TRy e FATIAR | W%ﬁ@ﬁﬁ WA, AU, RNk e e A 42
. oo | e | anso) H RN B B R AIC, W4 A BRI = ) T
Size, (-5.580) (06(555** 0,001 BB AT IR NTHE T 725 % T30 43 B Ui R B
-0.029 [ -0. ’ SN FATHAE T 15 o
-0.991 \ 5 A N B A
- e e o kI IERIES. HXEF B A M A T
013#% | 0.006%+* . 5 o UL i ]]ﬁ #%%Eﬁ s
0. w (2.652) AEPEAE R R aINE Al IS o S
MB, (6.148) (5.492) 5002 GIRAE S ) ERE A A TE S TR S
Roa, Lagy | ason | 0529 M 1A R BT AR L T 44 MHRITEREE AL (Num,_ An-
% 073 | -0.016 0.001 M (Num_Fore ) ¥4 22, 73 7 il IR i
Opague oo | coxs | o1 i A B T BCAE (N tutionshare ) ¥4 2 , B DL
DR O 36eer T ier W%, LMV % F5 IR L 1] nstirution
Constant 5.009 | (5.256) (8;{594%4) alyst) 3 %,
Yes Yes — 10
Year & Industry Yes Yes FofE 10, - X A
ke no o5 | T | 10 (= )ﬁﬁguﬁf&ﬁﬁgﬁﬂlﬁﬁﬁﬂﬁﬁfmmw.?E/Jﬁ} i
N 0.057 [ s NER 52 ,1H
N 0.113 N 2t A VRV TR &
AR e P O3 v B BT M vl
S N TS L AR 8T H At A 38 S A 1% it A LI D Y
o F IR B kT A S 1 T H A A IE 3
A8 MR A x‘?l) ?) ) (Ve g e g ik 225 1 A ) 2 B (InRoad,) . 8 1% (In-
it e Lo |Frenguency, 114 Y. & Y 2 T 1 v
xR T W, I, Fe T T ﬁgfug_\ﬁ;emilﬂlj\ﬁﬂm‘%w
.| 3 > ] B
Tuin OO0 0T i) K (InWaten i T R k5 A A
—0.101%#%[-0.054 (_-3 73 ' ‘ ‘ P £ 10 S4Fid5m I 3
frambest C.777) (_4.06831) 0 603 k9 ‘utidhy (2) A5 i W) hare | Institutionshare
0.113 0.0 IV (1) e Institutionshare
—0.224%%%[-0.117 U -0.026 Y ra (0. 0612**
inPost, X Lowlnstitution -2.864) | (=2.759) Train ~1.006) | (-1.420) 0,045 I
TrainPost, X Lowlns (:31(7)2(9)) (70_025 0.000 — ;073** 04071*::»; TrainPost, (2.661) 0(3;153*)*
LowlInstitution, (<0.900) | (=0.730) (g&l*lg* TrainPost, (2.356) 0(38717*:2* Sie ig 136
= 0. i 01 %% . e, 43
0.07 13535 | 0,032 ) 0.7 0.002
2.730) Size, 8 (63.216)
Neskew, (6.762) (6‘173) (0'000 (;6123-‘6* 18) 01007 Leo, (0.400)
0.026 0.01 0503 Lev, (3.926) (3.852) 0.086*
Duurn, (0.946) (1.223)* SrE 1(969*** T 58dwir Roa, (1.926)
-0.460° e E sk
- 0.072 ~1.788) (-2.923) Roa, (6.981) (7.097) : 0.005
S e ~0.008% [ =0.007%+% MB, Db
2697 | 1.578* 5.490) MB, (-3.260) | (-3.279) 0.000°*
Re¢, (2.471) (2.849) - é 601*** - 9'52*** 4173k Growth, (13.17?7:1<
—0.024#%1-0.015%x%) - - 4 721) Sigma, (_'8‘430) (-8.697) 0.0447%
Size, (-3.035) | (-3.730) ( 0'001 0.015 0.012 CFO, (2.62*5)*
20.022 | —0.022%* (:0'970) Growth, (0.648) (0.669) : 0.0%4146)
Lev, (-1.023) | (-1.982) o 0.6655% | 0.5507%* EPS, G.
0.012%%% [ 0.006%%% | 0.001 EPS, (19256) | (19.488) —0.014
MB, (5.822) (5.154) (2-5(1);) 0.021%%% | 0.021%%* Independence, (—0.42":2k
“osme | oo | e ot | wors S dsize “esmn
o 508 5007 | 0000 Lo | “ason | oo et 0.133%%% | =0.330%+%
Opague. 0431 | (oi6) (8;&6:*)* “13.756%% 711.37912*8*)* Constant (11.502) (‘Zigl)
0.425%% | 0.239% 0'9 875) Constant (=58.397) (_SYS' < Year & Industry Yes Yes
Constant (2407) | (2.677) ( o Yoar & Tndueiny ?s = Clumter at i 1;(;;9 S
Yes - - S
Year & Industry ;{: Y; Yes Clusteg\] at firm I 0565 10065 AdERg 0.050 0.085
Lt i 10219 | 10219 | 10219 yrS 0.519 0.526
- dez 0112 | 0110 _|__0055
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4 AL B E A
f & LA R

B (Ininternet,) B R A T N RAEFE K 5
THJR k) L s a1 3l )2 T 2% L% B AR R K a2
Ak A Y AR AE (InAir,) CEUIE R BT R I
22 JRy WIS ) | TrainPost, 1F) Z 8K SR 350 f, LR DL
R 11, R1THIRATRGN T B 95 485 XU T Ne-
shew, o {8 12 IS 1) 45 5%, 25 JB M 7 480 KU T Dol F1
Frenquency... i tet B, 754 ] At 52 388 B Al 5 it A B
B A 5200 I, TrainPost, 1) 225K 8. 35 M 1

(DD —PiITHIEE R

M2 Kim Fl Zhang (2016) (B 5T, 2311 Fa il i
S JB A i 2 JRUIRS: TR I R ATTAE 26 12 i A 7 v i
AT 231 & {8 VE 48 B8 Cscore, 5 Kim F1 Zhang
(2016) By BFFE — 2, B (1)~ (3) 1, Csore 5 i
Wi o3 B KUR: T2 1% B9 K E 3 ARG . R4 E
PR AE (2015) , FRATT ik — 2D 42l 1 #E o 2 A
7 HE S L) 0 SRR AR U S WA LA
FEIGHR , TrainPost, §) Z BMIR Oy 1, HAE 197K

(F9) 22 B B E R L

FRATAE AR A PEAS 36 3 6 T Aol [ 2 28007
R FR EAT A T, 85 R R TrainPost, 55 B i £
EGARTHAE 5% K- b 25 TR 5 (W3R 13) , Bi
A SR FEAE R A P 8t 1 2 =] N AR #Y A B
P [ 272 F) TR 28 S B0

(B KRHHEARKXE

TERGAR VRS B0 v, AT Je i RAEA X 0] 2=
2000~2014 4F, PR 55 — 2% oy 3 Bk i 1 6 B J2: 7 2003
FIFEIZE . R 14 SR IR, TrainPost, 5 BT 7
BEUBS AR AR 25 MG, T DL FRAT T 45 R B 2
FIREA X IA] A 520

AN

ok s R TR I B B Y S A R
— WEMITEE NS FERAEE ST, AR
1 2005~2014 4549 A B E T2 /IE M EE A, R FH L
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come migrants” remittance causes a larger effect. Finally, the exclusion of immigration in the urban areas results in
more remittance, then in turn depresses the wage of native workers. The policy implication of this paper is that, the ex-
clusion of immigration in turn depresses the wage of native workers in the urban areas, therefore Hukou reforms is a

win—win policy.

An Empirical Study on the Effects of Leadership Non—contingent Punishment

on Employee Organizational Identification

Zhang Zhengtang, Liu Ning and Ding Mingzhi
Punishment is very normal as a management method in organizations. However, there is little empirical research on
this issue. This study aims to explore the leadership non—contingent punishment on employee organizational identifica-
tion as well as the mediating role of perceived organizational justice and the moderating role of organizational communi-
cation openness. Based on the primary data of a large manufacturing company, this study finds out that the leadership
non—contingent punishment has a significant negative effect on the employees” organizational identification. The per-
ceived organizational justice mediates the relationship. The moderating role of organizational communication openness
on the relationship of leadership non—contingent punishment and perceived organizational justice is not supported. How-
ever, it negatively moderates the relationship between perceived organizational justice and organizational identification.
The results show that the organizational communication openness moderates the mediating role of perceived organiza-
tional justice. At the end of this paper, we discuss the results and put forward the implications for the management

practice as well as for the future research.

China High—-Speed Railways and Stock Price Crash Risk
Zhao Jing, Huang Jingchang and Liu Feng
Using the opening of China high—speed railways (CHR) as an exogenous shock to measure the sudden decrease of
information asymmetry and monitoring cost, this study tries to investigate the impact of CHR opening on stock price
crash risk. The results show that the operation of CHR can reduce stock price crash risk and this relation is more sig-
nificant for firm—years only with non—intercity lines and for firm—years with both intercity and non—intercity lines. Fur-
ther analysis finds that the negative relation between the opening of CHR and stock price crash risk is more significant
at high information asymmetry and low monitoring environment. The findings of this paper demonstrate that the opening
of CHR can increase information transparency and improve corporate governance, which provides empirical evidence of

the impact of transportation infrastructure on the financial market environment.
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