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550 55 A5 JEAH L EPIE RS, 345 RGO 0 i

AR SCHAIFSE TR T2 AR ILAE : 55—, JE Tk S I 2 Rl R 1 15 8 Bl iR O X, R B )
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XF A7 BB R 2 E e AL HAE B, S BUR MR AR 114 T R (Kim 5§, 2008; Koo 5%, 2017),

BT 5w AR BB, b St U6 231 B T B R B R " RR IR R, 2 kAR T
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Y, LEADNEG Fn A7 e S A b 48 B2 76l S ida W 2 1 (81255 () 50 e J7 P 670 1 o 80 3 Y A
LEADTONE 375+ 1E T8 4, BB 6 & [~1, 1], LEADTONE # K, 2 B A7 e 3k 4l 45 3 2 78
M BB 25 b AR IR R R AR

3. FE il A8 . 2 8 Brochet 45 (2018) DA KM AR A S (2016) (5, A SCH il A8 o %4
8 AL A /) B RAAE, 40 R RRE(SIZE) MR 4 55 5 5 1 L 5 (INSSHR) . & R € 71 (ROE) | i {H K
1] L (MB) \TH 3 Bl 4 0% 2 2R (MRETWD) & 45 “ WU K7 .55 Jir # 1 (BIG) LA K 88 7= S fsi R (LEV)
B o ARSGRFE T [k 2 BB AEAT M e Sk A Wk 47 56 B 23 3 TF 2 i 4% 28 A i (ANNUDAY) LA
T AT e 3k 2N Bb SR8 B £ B JF I 6] (LEADQTIMEPLACE) , VAHERR AE R A5 B 3% 55 25 e S i
AR SR E LR 1

z1 TETEX

RS A HEE X
CAR(0,3) il Sk Al ol St A 23 1 110, 3) A IR R M B A B2 [m 4 %
LEADPOS FEl I Sk Al S 36 A 25 A5 B2 I 5 ] AT RS ) T T 3 AT )V 80 o )V B8 L g
LEADNEG il 3k Aol Bt B 2 1 22 [0 o 52D £ 7 T T V28 i Y S 00 L ]
LEADTONE A5l T Sk A T TR A, 45 (G ) YA S i3l V480 / U T il 48+ 5 i i) V400
SIZE AN TFIRUE
INSSHR BB BEH eI L i)
ROE HR eI R
MB A KT L
MRETWD i3 R 3%
BIG SR PUR” 45 BT T, oA UK 45 TR B 1, 75 E 0
LEV pigiavilnes
ANNUDAY F D2 BIFEAT L ISR 2 R i 25 4 JF Z B B8R AR SRR 1, 75 KK 0
LEADQTIMEPLACE BT IR SRS A 2t i 2 A3 TR I TR) ZE ]l 2 W v 8502 w1, 750005 0

(=) SEZEF A
5D AF B s R0 9 B BF 58 (Kim 4%, 2008; Koo 4%, 2017; Brochet 45, 2018) — £, A< SR

@ AR AT ST F= U 55 K 2 =1 AT M I S 2 w5 2 58 H S350 B 4 15 VA P09 H 007, BR1 G TE SR E 43 A7 b AN 5 R A L
N T SRR RR Y, R SCIE SR AT ML N S5 A F R AT L A Sk Al
@ MR FIEEAZ (20160 % CAR & PRI E S0 AL HAIER T=0.
. 54 .



B YL ERME TREE —HRRG BRISREREERWSERNIG?

FHE AR SR e AT S UE R B0 o 7 [l At A b i 15 80488 08 A e 1 10 N & 5 kS Aol T 3 s g 1R 728
Ak, T3 B [l A7 B B 2 H A vas Hh R0 .

A SCHR AT b 8 3k 23 w8l 5 158 BA 2 18 I8 A Az 36 [ ol s 8 00 o — T, A7k e Sk Al &
[ Ml Al #5477 2 3T 1Y 32 2% 4 (Beatty 45, 2013; Bratten 25, 2016), ATl g 3k 23 7 3% 8% 1915 B
FE A REZ B FDL A A R . 5 — 7 i, 4 2 8 MU & FE R IR iE i 5 5 &
#8221 AR TR 2 7 9 2205 5 e IR, D0 HOR: F AT b R Sk 2 R R 2R K, 10 H 2 8053 B I A
e S H ASUOCEAT L e Sk 2w R R AG Bl o BRI, R AT Mk Sk 28 il R A 9 M i 10 B 2 1 8 ]
b RN, B — 8 LS 5 S B . A SCRFIE W & (BT A AT 20 2545 51 (2012 448
T YA A=S 17k K2, Hirp © 20l btk — 28 4043, g T Ja el — A7k B9 fb B AR, I8 XA
AT ML R R e K B R AT L e Sk A F

R TR AT M IR S 2w S i B A R R R A AT T SO0, 8 (R sl At Al A% 5
JERHT, AR SO N T AR TR R A 7 SR R 5

CAR(0,3) =,80+,81LEADT0NE+ZControls+ZIND+ZYEAR+s (2)

ARSCEFSRTERBP, 47 p KT 0, W B [RDL 2~ R 4558328 % A7l e S 23wl S B 23 17 i
VB R TE T B, M St U B 2 S U B A IR AR, SRR AT L AT SRR BRI 1as 27 B /N T
0, DU 3 B[R]l 2 450 98 38 XA Ml e Sk 2 WMl £ 350 WY 2 17 SR A8 70 10T 52 i, M 5 58 B 2 15 Je
TR SN R, SCRF e R B B 16,

L KRIEE RS

()RS

TR VEGE 45 I R, Al 2y 7 B S AR A BT ) CAR(0, 3) A ¥ (HP 240 K1-0.0015
(—0.0048) o 17k e 3k 28 Wb 25 15 BH 45 78 B 2 14 2 1T 1 J8GE 8 (LEADTONE) WY ¥4 (HP A 10 Sy
0.3608(0.3342) , 5 P )22 1F 11 15 A RV Bt o5 1 S B L 3 (LEADPOS) () F4 . (R 57 550 24 0.1256
(0.1202), G 1hi 15 P8 3 I K0 o RV BB L 9] (LEADNEG) B9 ¥ (FP A7 85 24 0.0491(0.0445), 13
T A 2 O A L 5 8 2 68 O 1 A9 SR R )9,

(=) [l A 6 25

LEARKG I EE R 222 o (1) R3] (2) 25 1 IR, 4 B2 1E 18 15 8 (LEADTONE) () 2 53
TE 5% 7K 1t 35 R 0E o 3 3R WY [ ol At 23 W) 455 35 BE % A OB AT Ml 3k 28wl S 156 W] 2%
B Z I B TR A B, IR e A B 2 R b 2 B 2 1 TR LA AR IE AN, AT SRR
Bt La, B 25t W 23 18 IEE 45 B 32 2 R A 7ol Ak & i 5 T {5 B

2. XA IE TR 5 v R . 2 2 g (3) FA (4)K5 v 1 T 1 3 X 43 Sk 1 T O T S A T
P S5 R, WGk B2 6 I 5 (LEADNEG) 1 2 BUHE 1% BY/K -  B 3 o0 B, il S 2
\E T 58 (LEADPOS) B 250 1 35 o 33 28 WY 455 350 B 25 1F 100 18 ) A2 78 BH 0 00 35 L0 0007 , T 70
T T8 R EL AT R ) AR o b AR R T (]l At 2 ] 59 3 BN EE AT ol Sk 2wk S
W 231 R rp oA DA Ml & Je v 07 T T J2., 5 I A BRI A 7 oMb & I, AL R I A B B RO

@© C 2 A — B a5 = Bl PORH(C13, 14, €15, CL6), HidA, R K E(C17. C18. C19), AM HHE(C20, C21), # 4K, ENRI
(€22, €23, C24), A3 i AL, BB JRLCC25. €26, €28, C29), HLT-(C39), @ A48 (€30, C31. €32 €33), LK. 4 K (C34. €35,
C36+ C37. C38. C40. C43), EEZ(C27), HoAthifiglk(C41. C42).

@ KRB TR 2 IR I W, 4B B R AAEE N R0 2 3t b

. 55 .



M PZRE 2001 EE B

2 BROITEARUMMRE
(1) (2) (3) (4)
CAR(0,3) CAR(0,3) CAR(0,3) CAR(0,3)
LEADTONE 0.0069™ 0.0065™
(2.4170) (2.2743)
LEADPOS -0.0117 —0.0139
(-0.9470) (~1.1168)
LEADNEG -0.1132™ -0.1134™
(=5.4961) (=5.4820)
SIZE -0.0021"" -0.0021""
(—4.8252) (—4.8214)
INSSHR —0.0062 —0.0069
(-0.7587) (-0.8339)
ROE 0.0052 0.0051
(1.2468) (1.2399)
MB —0.0006" —0.0006"
(-1.7988) (-1.7121)
MRETWD —0.0001 —0.0004
(-0.0090) (-0.0371)
BIG 0.0024 0.0023
(1.3125) (1.2921)
LEV 0.0034 0.0035
(1.4084) (1.4465)
ANNUDAY 0.0011 0.0004
(1.0047) (0.3854)
LEADQTIMEPLACE 0.0025™ 0.0029”
(2.2018) (2.5435)
CONSTANT -0.0083" 0.0348"" 0.0008 0.0439""
(-2.5752) (3.4476) (0.2001) (4.2682)
AR RE STl 20 ] ) = )
Observations 14975 14975 14975 14975
adj. R’ 0.0132 0.0151 0.0148 0.0168

F: TR BIEOR 10%.5% F1 1% BB E KT, TR

— Sl

(~)f*f2mﬂ{ﬁnthxﬁz i [l ol A% 5
LR BB ER o b SO SR 45 2R 308 1Mk S 6 B 23 1 B PR A S AR AR TE A, v
L@ Ifﬁiﬂjﬁ Tk AF B o Hilary F1 Shen(2013) % 304 [a] b 95 5 4 Ml 9% W] — F3 A7 i 2R 25
3 M7 U 66 S0 A8 H R o o 1 S0, AE — R B T R B[R] A A U A B A HE R AE B . AR
HEBEWGEART GG B P, 20— S BRI — e 17, ﬁﬁxﬁuﬁuﬁﬂkmﬁmﬂﬁw
A M BR R A BT o DRI, 225 TR 6l 79 2R A1 M A 1] — - B D R 2, D00 9 BH 79 5% £l 1) 4468 5 40 2 A A —
FE W BV, A5 B 8500 B 5% (Brochet 45, 2018) 6
R T 2 S A ] 43 b O B R R S A B TR M S 15 BH S 5 R VA A D 3R RO, AR S AR

H(2) HAIA 2 15 5 ) A7 U R 2% 14 40028 45k (SAMEINST) J F6A5 M B 5 ) 2 1 SR A ) 5 3
.« 56 o



B YL ERME TREE —HRRG BRISREREERWSERNIG?

T (LEADTONEXSAMEINST) o 4 [R)Mb2A w1 547k e Sk 2 5 8% ) — 20 M Uil B 2 B, SAMEINST B
91, AN K 0, 263 FR (1) FIF(2) 45 5 W78, LEADTONEXSAMEINST B 2808 % N 1E, ZW1%
A G 7] 43 AT U R ek, e 3k 28 ) 4 M B 1 BH 2 08 18 5 TR 2 w6 B A R 4 e 4 3 IR AR O, B
A TR 3 R

®3 BERIFEGEHMAEAE L E SR

MOD=SAMEINST MOD=SYNCH MOD=INCOMEPERCENT
(1) (2) (3) (4) (5) (6)
CAR(0,3) CAR(0,3) CAR(0,3) CAR(0,3) CAR(0,3) CAR(0,3)
LEADTONE -0.0006 -0.0013 0.0134™ 0.0132"" 0.0043 0.0041
(-0.1399) (-0.3217) (4.2727) (4.1920) (1.4206) (1.3348)
LEADTONE*MOD 0.0117" 0.0123™ 0.0080™ 0.0082" 0.0938" 0.0901°
(2.4837) (2.6156) (3.8835) (3.9853) (2.0077) (1.9302)
MOD -0.0053"™ -0.0045" -0.0037"™ -0.0039™ —0.0075 -0.0083
(-2.8078) (-2.3215) (—4.1664) (-4.3387) (—0.4508) (-0.4987)
Controls AR £yl AR ] AR il
CONSTANT —0.0052 0.0367" -0.0093"™ 0.0346"™ -0.0076" 0.0360"
(-1.4829) (3.5713) (-2.8456) (3.4249) (2.3330) (3.5407)
AR RE ST RN £yl £yl i ] £yl il
Observations 14975 14975 14975 14975 14962 14962
adj. R’ 0.0138 0.0156 0.0149 0.0169 0.0138 0.0156

2. e M. BSOS 3R A, b S 156 WA 2 1 BB TR A A LR AR, BRAE A T A 4R AL T AT
b & R RS AR B T B R 2B S AR AN i AT Mk 3T 45 B (Crawford 4%,
2012), 3 HURE ik — 20 25 SRl B A [R] 20V 0 4 T, ol S 150 W3 25 17 S A1 A9 da 11 2040007 S 5 B
17 . Khanna 1 Thomas(2009) & Bt B A 1 3¢ 2 A4 b 2 [a] B[R] 26 PR TR o, 45 B s H 3500 vl /e
W,
2% Chan 1 Hameed(2006) R 5%, A< SCRF AR AL (3) #E47 [M1 3, SRAFHL G0 R, 1) F AR A
(4) 5 [R5 (SYNCH) o A SCHERLHY (2) "Fom A SYNCH #1 LEADTONExSYNCH, £ 55 i A/ 7]
Ao v B b St 10 B 2 5 R TR A T D RN S A R, b, e, R R § IR R, R
55 ¢ T IR 3, RO AR RL(3) [ 945 ) i L& O B, SYNCH = R B A " A Il 5 1
EEi DS i 2=
7 =B+ Bitm: + Ei (3)
SYNCH,, =1log[R*/ (1 -R*)] (4)
% 3 A (3) FI3 (4) 45 5 7R, LEADTONEXSYNCH W) 2 307E 1% WKV | 83 R iF, B
B A 6] 25 B B2 v, A7 e Sk 2 B 257 W 2 1 e IR 1 [) Ml i s S50 1 5, A — o R B I
Ut BH B A1 B0 20 e 5 19 ()l 2 ) 22 ) 7 £ 5 Y S 20807 B i
3. R S EAT M A o ASTRIAT b B 5 G AR B R), AN Al AR ATl H A 3 A At AN T 3X
SRR SR AA RN A RZEINFEN R AL AR TS0 % CEML A 24705
Ml A L) S STl A (R AR Bk RIS 35 382, 2016), 8 Sk 28 BIFEAT Ml v 0 Hin A3 8 ey, L 6
A7 B RE B ATl oA oA 1) & S A 3, Ml 5 156 WY 2 1 R 1 i 1 A8 A RN (2) ol A e Sk
75 E) T 05 0 Y A8 i (INCOMEPERCENT) J 5 )M 57 Ut W) 2319 8% o I 1) 28 e 5L (LEADTONE
« 57 o



M PZRE 2001 EE B

xINCOMEPERCENT) ., 3% 3 3 (5) #1451 (6) 45 H 7, 3¢ Fe Tl i) R4 2 0 1F, R B Sk A Rl Yy
A Ml A % v, G 5 50 P 2 1 T ) S S AR R R
() BB IR {E B R A §E
WA W9 R, 8 MR AR R G BaE I8 19 2Pl (Huang 5%, 2014; EAEZNFNF 0L, 2018;
PRAESE, 2018) 0 b SCHF B AT TR A 25 1 () ol Y6 HH A0 2 15 A A A5 S8 178 T S (] A8, 3 B e 15
AR B FEE
L AT L e Sk 2 B B it o p 1 TR R e R T A ol 1% 28 % A5 BT 86 (Huang 4%,
2014; FARASHI T 5a 8, 2018), HUAT Al 45 8 5 ok g B, 8 32 19 JER ol LA B A B T &g X,
AT % Dechow 45 (1995) BYAF ST, F FHRE AL (5) 115 v i 1301, 48 4y £ 8 O R0 AE o
AR SCHERE AL (2) Hoin AT T 3k 28 W5 BT (LEADEQ) e H 5\l 5350 WA £ 175 S 41 1) 52 6 15
(LEADTONEXLEADEQ), V)7 %% {5 B0t =i ], b 25t 15 BH 23 17 B ] 1) i HH 0007 2 705 B ik 3%
TA, 1 L (AREV,— AAR, PPE,
K:ﬂﬁﬁl(;)#g( A )+ﬁ3( A )+
Horb, 74 R BORTHRNIE, S5 T Ak RS 2 2B TR S B . A N K B, AREV K
5 WG =1 B A Z 25, AAR AR ¢ WIRNEE 1 W UK 3k 2 22, PPE A Al K [ 5 %¢
P AR (5) 434 BE A AT AL AT R, R 5k 25 4 HE I AR SCECR Ak 2 4% i (EQ), EQ K
FWUE BT . 3 4 511D R (2) 4558 Rk, "LEADTONEXLEADEQ 1 3 UE 1% 17K F-
RN IE, F B B 6 b S U B 2 A SRR A SR R (R w4 B A T AT e U
R PSR, Y RS0 S B

(5)

x4 BRIFATEGERE

MOD=LEADEQ MOD=LEADROE
(1) (2) (3) (4)
CAR(0,3) CAR(0,3) CAR(0,3) CAR(0,3)
LEADTONE 0.0124™ 0.0118™ -0.0003 -0.0019
(3.6133) (3.4291) (-0.0870) (-0.5153)
LEADTONExMOD 0.1040™ 0.1014™ 0.0739"" 0.0842™
(3.2338) (3.1229) (3.4584) (3.8415)
MOD -0.0528"" -0.0497"" -0.02417 -0.0262""
(~4.0596) (-3.7823) (-3.5051) (-3.7642)
Controls REEH] ] AR 2yl
CONSTANT -0.0102"" 0.03217" -0.0060° 0.0363™
(=2.8777) (3.0960) (=1.7991) (3.5845)
AR PE STl E B £yl ] ] 2yl
Observations 14 538 14 538 14975 14975
adj. R’ 0.0142 0.0159 0.0140 0.0161

2.4 Sk A F S . 25 Al B B I 55l

4

R 15 Ml S 1t ] 2 17 S 8 A L EDUE I,

L Ui ] 2 17 S VA £ L SN AT 5 (]l 2 B B8 AT BE 4 A R R Ml Bt U P 22 1
F14 [r) oMb 36 1 250 T R 2% B 2, R R R AR B A TSR A 2, TRl 2% R BT T RE U N ATl
TSk 2 F R BT R AR DR T 2, A 2 e A BB TR SR . MR AN~ (201D W5 K B, 24

O 15 BB (EQ W P AETR R R UL, SBREARG TR .
¢ 58 o



B YL ERME TREE —HRRG BRISREREERWSERNIG?

WF 551 25 5. b 55 U5 O 2 19 SR 81 38 408 A L B IE RS, 43 A U 7 7 I 2 56 vrofés o 2 0 A IR RS
BB TRIL, A SO 24 00 55 Ml 257 5 b 53 156 W1 2 175 Jae i R0 R 08 A . B TIE IS, ol 85 U T 4 156 Ja 8 0 114
[l ol i HH 800 B 5 A SCAERE Y (2) o A ATk e Sk A FE S (LEADROE) Je o5 )Mk 4 156 B 23 1
JTE R 1) 28 e I (LEADTONEXLEADROE) , L) 7% %%\ 25t i, W £ 17 S e 38 W] 8 P o 1), i 114 2880 1 2
HH R, % 4 ) (3)FI% (4) 45 5 R, LEADXLEADROE (% Z807E 1% (/K b W% K iE, £
0 55 Ml 4 5 M 2t idd BH 2 155 B R A B AH ELEDTE B, ol 4 16 BH 2 5 B AR BE BT SR, W)
A Y6 SR B B

. Rl

T SR AE T B AT SR, AR SCAR T LT RS A e — 2 T AR A B, A A AR [ E R
I 2Z Je, Mg 45 2R 5 BSOS — 26 TR PUS A K ATl e Sk 23 Wl 5215 1 SR AT B
7R E SCAT Y e Sk 2y WIS — B =R S BR [ 2% w1394 O Al B I 2 0 R A AR G R
iy, 45 2R 5 B 30— DU RE SO R (0, S)FF kAT R e, 45 2R 5 B 30— 2.

NG it

ARICHE TP S I 2 R R ) A7 R4 8 07 2 TR AT 1A B IR R e 7 A7 A R
i 1ROV o W B, A e Sk 2 ) A8 B o L TR SRR U xR (Rl 2 ) A e A [ 4 1 o,
SCRF T BN RO A 5 B AE TR IE AN, B R T AT ML AT S R o O TR SR R X TRl
b2 A o T [ )5 Wi i 2 P 48 9 S e R ]l 2 ] R A STl kR T S Y £
THTYH B o iR — 20 i, e [a] 20 A 0 B e BE A1 T] 20 1 i | he Sk 2 WA ol v 8 g, A B A7 i
{8 [ o ¥ S S50 B R, Sk ) BT A R A R R A TR TR 2 W 2 R T TR AL LA [RTIE 2Y
IR BRI S5 0 5515 S RE 8 RH L EDE S, [R) M 36 00 SE N 2

ARSCHAE 1l S W] 2 A B GRS R AT R s A, BEAS T 1S [ Mk Al 2 ]
AN AL A, 22 Wl St Ul I 2 17 SR V8 20 5 S 22 O AT L S £ B o TTBE W8 AN ISR T TRl Al 2>
) P 5 1) AR 5 £ S A RO S A 2 R M SO R, AR AR B0 5 e S v ) B AR
A5 RHE T, ST B RS AR o AR SCRIBETERNS T A 1T 352 5 38 el F1) [0 28 = ) 5 1
SCAAE BT B0 SR HAT — E 998 S 18 o BeAh, ARSCWT SR I, ML S i 202 Al 1] BEA T
Yl i A5 R EE 25 5, AL RERE 3 Tl A5 B WA BE, T EL T fi) 117 37 A 3 5% T Aol e e i
AR B XX T s 12 w45 BB WA AL i 5 BB B SR 4

FESE:

[TBR, MR 7T, KR AT, A R B SUUL JoBUn R 5E[]. #2013, (3): 111-118.

ISR, IR, BT S TG T o N 7 —— L T R IE LA (9 SHIERF 5[], W28 5Y, 2016, (7): 28—39.

(3R A, A . 43 BT U 2 B8 3 R P 4 3 o e 7 F T B 2 B SCAR ST D). 4 BB, 2017, (11):
125—145.

(4TX R4, TRHESE, Bemh 5T, 2. —BURAR: BRI AT N DG RO 55 [1]. 4 AliF4R, 2019, (6): 113—131.

[STANMEAS, T B 7, g8 I £ivall 4 P XU 1% e RN BIF5F —F [ 48 s I B A Bl I & iE 9 7). £33 1HtaR,
2017, (3): 53—60.

[6TZE, EMETC. 25 7 IO 3 48 XU, Yo A1 57 77 B AR G s 2 7], WP &5, 2018, (2): 141153,

(THEE =, AR, BHATES R E S PO M ], £RliFsE, 2015, (9): 174—189.

e 50 .


https://doi.org/10.3969/j.issn.1002-5502.2017.11.010
https://doi.org/10.3969/j.issn.1002-5502.2017.11.010
https://doi.org/10.3969/j.issn.1002-5502.2017.11.010
https://doi.org/10.3969/j.issn.1002-5502.2017.11.010

M PZRE 2001 EE B

[8IFEAEA, T et RN GAEMSOARE BRI, 25T, 2018, (4): 4551,
(OB, AR, A BRI RE BUR A Rl AR i r ——JE TF T2 FAE RO S B 2 Y SCAR T[], 25310k
57,2015, (2): 20-27.

LHOMPHE T, 4 2 22, MRARR. 43 BT U RE AR LAY [R) 251 i —— B TR S84 A SO A3 AT 8 SEIERF AR (0], Hh Bk 22 35,
2019, (1): 156—173.

COT2RME, EHaHE. £ ST iR B 3mSR B 8eR ], & RisE, 2010, (8): 112—-135.

(1218 PR, Fesfife. 22l i e b B2 5 Al AR BIAT 0 [9]. A5 BRHESE, 2016, (6): 118—132.

[1318G DA, R, KR, 46, ARHGHEIE-5 N A S By: “ SR AL —" 3002 PR 2], B REHES, 2018, (9): 143—-160.

[14]Aobdia D. Proprietary information spillovers and supplier choice: Evidence from auditors[J]. Review of Accounting
Studies, 2015,20(4): 1504—1539.

[15]Badertscher B, Shroff N, White H D. Externalities of public firm presence: Evidence from private firms’ investment
decisions[J]. Journal of Financial Economics, 2013, 109(3): 682—706.

[16]Baginski S P. Intraindustry information transfers associated with management forecasts of earnings[J]. Journal of
Accounting Research, 1987,25(2): 196—216.

[17]Baginski S P, Demers E, Kausar A, et al. Linguistic tone and the small trader[J]. Accounting, Organizations and Society,
2018, 68—69: 21—37.

[18]Beatty A, Liao S, Yu J J. The spillover effect of fraudulent financial reporting on peer firms’ investments[J]. Journal of
Accounting and Economics, 2013, 55(2—3): 183—205.

[19]Blau B M, DeLisle J R, Price S M. Do sophisticated investors interpret earnings conference call tone differently than
investors at large? Evidence from short sales[J]. Journal of Corporate Finance, 2015,31: 203—219.

[20]Bratten B,Payne J L, Thomas W B. Earnings management: Do firms play “follow the leader”?[J]. Contemporary Accounting
Research, 2016, 33(2): 616—643.

[21]Brochet F, Kolev K, Lerman A. Information transfer and conference calls[J]. Review of Accounting Studies, 2018,
23(3): 907-957.

[22]Brown S, Hillegeist S A, Lo K. Conference calls and information asymmetry[J]. Journal of Accounting and Economics,
2004,37(3): 343—366.

[231Brown S V, Tian X, Tucker J W. The spillover effect of SEC comment letters on qualitative corporate disclosure: Evidence
from the risk factor disclosure[J]. Contemporary Accounting Research, 2018,35(2): 622—656.

[24]Chan K, Hameed A. Stock price synchronicity and analyst coverage in emerging markets[J]. Journal of Financial Eco-
nomics, 2006, 80(1): 115—147.

[25]Chen J V, Nagar V, Schoenfeld J. Manager-analyst conversations in earnings conference calls[J]. Review of Accounting
Studies, 2018, 23(4): 1315—1354.

[26]Crawford S S, Roulstone D T, So E C. Analyst initiations of coverage and stock return synchronicity[J]. The Accounting
Review, 2012, 87(5): 1527—1553.

[27]Davis A K, Piger J M, Sedor L M. Beyond the numbers: Measuring the information content of earnings press release
language[J]. Contemporary Accounting Research,2012,29(3): 845—868.

[28]Dechow P M, Sloan R G, Sweeney A P. Detecting earnings management[J]. The Accounting Review, 1995, 70(2):
193—225.

[29]Feldman R, Govindaraj S, Livnat J, et al. Management’s tone change, post earnings announcement drift and accruals[J].

Review of Accounting Studies, 2010, 15(4): 915—953.
. 60 .


https://doi.org/10.3969/j.issn.1002-5502.2018.09.012
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1016/j.jfineco.2013.03.012
https://doi.org/10.2307/2491015
https://doi.org/10.2307/2491015
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jcorpfin.2015.02.003
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1007/s11142-018-9444-4
https://doi.org/10.1016/j.jacceco.2004.02.001
https://doi.org/10.1111/1911-3846.12414
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.2308/accr-50186
https://doi.org/10.2308/accr-50186
https://doi.org/10.1111/j.1911-3846.2011.01130.x
https://doi.org/10.1007/s11142-009-9111-x
https://doi.org/10.3969/j.issn.1002-5502.2018.09.012
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1016/j.jfineco.2013.03.012
https://doi.org/10.2307/2491015
https://doi.org/10.2307/2491015
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jcorpfin.2015.02.003
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1007/s11142-018-9444-4
https://doi.org/10.1016/j.jacceco.2004.02.001
https://doi.org/10.1111/1911-3846.12414
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.2308/accr-50186
https://doi.org/10.2308/accr-50186
https://doi.org/10.1111/j.1911-3846.2011.01130.x
https://doi.org/10.1007/s11142-009-9111-x
https://doi.org/10.3969/j.issn.1002-5502.2018.09.012
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1016/j.jfineco.2013.03.012
https://doi.org/10.2307/2491015
https://doi.org/10.2307/2491015
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jcorpfin.2015.02.003
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1007/s11142-018-9444-4
https://doi.org/10.1016/j.jacceco.2004.02.001
https://doi.org/10.1111/1911-3846.12414
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.2308/accr-50186
https://doi.org/10.2308/accr-50186
https://doi.org/10.1111/j.1911-3846.2011.01130.x
https://doi.org/10.1007/s11142-009-9111-x
https://doi.org/10.3969/j.issn.1002-5502.2018.09.012
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1007/s11142-015-9327-x
https://doi.org/10.1016/j.jfineco.2013.03.012
https://doi.org/10.2307/2491015
https://doi.org/10.2307/2491015
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.aos.2018.03.005
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jacceco.2013.01.003
https://doi.org/10.1016/j.jcorpfin.2015.02.003
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1111/1911-3846.12157
https://doi.org/10.1007/s11142-018-9444-4
https://doi.org/10.1016/j.jacceco.2004.02.001
https://doi.org/10.1111/1911-3846.12414
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1016/j.jfineco.2005.03.010
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.1007/s11142-018-9453-3
https://doi.org/10.2308/accr-50186
https://doi.org/10.2308/accr-50186
https://doi.org/10.1111/j.1911-3846.2011.01130.x
https://doi.org/10.1007/s11142-009-9111-x

B YL ERME TREE —HRRG BRISREREERWSERNIG?

[30]Foucault T, Fresard L. Learning from peers’ stock prices and corporate investment[J]. Journal of Financial Economics,
2014,111(3): 554—577.

[31]Gul F A, Kim J B, Qiu A A. Ownership concentration, foreign shareholding, audit quality, and stock price synchroni-
city: Evidence from China[J]. Journal of Financial Economics, 2010, 95(3): 425—442.

[32]Gurun U G, Butler A W. Don’t believe the hype: Local media slant, local advertising, and firm value[J]. Journal of
Finance, 2012, 67(2): 561—598.

[33]Han J C Y, Wild J J, Ramesh K. Managers’ earnings forecasts and intra-industry information transfers[J]. Journal of
Accounting and Economics, 1989, 11(1): 3—33.

[34]Hilary G, Shen R. The role of analysts in intra-industry information transfer[J]. The Accounting Review, 2013, 88(4):
1265—1287.

[35]Huang X, Teoh S H, Zhang Y L. Tone management[J]. The Accounting Review,2014,89(3): 1083—1113.

[36]Khanna T, Thomas C. Synchronicity and firm interlocks in an emerging market[J]. Journal of Financial Economics,
2009,92(2): 182—204.

[37]Kim Y, Lacina M, Park M S. Positive and negative information transfers from management forecasts[J]. Journal of
Accounting Research, 2008,46(4): 885—908.

[38]Koo D S, Wu J J, Yeung P E. Earnings attribution and information transfers[J]. Contemporary Accounting Research,
2017,34(3): 1547—1579.

[39]Kovacs T. Intra-industry information transfers and the post-earnings announcement drift[J]. Contemporary Accounting
Research, 2016,33(4): 1549—1575.

[40]Kubick T R, Lynch D P, Mayberry M A, et al. The effects of regulatory scrutiny on tax avoidance: An examination of
SEC comment letters[J]. The Accounting Review, 2016,91(6): 1751—1780.

[41]Li F. The information content of forward-looking statements in corporate filings: A naive Bayesian machine learning
approach[J]. Journal of Accounting Research,2010,48(5): 1049—1102.

[42]Loughran T, McDonald B. When is a liability not a liability? Textual analysis, dictionaries, and 10-Ks[J]. Journal of
Finance, 2011, 66(1): 35—65.

[43]Pandit S, Wasley C E, Zach T. Information externalities along the supply chain: The economic determinants of suppliers’
stock price reaction to their customers’ earnings announcements[J]. Contemporary Accounting Research, 2011, 28(4):
1304—1343.

[44]Price S M, Doran J S, Peterson D R, et al. Earnings conference calls and stock returns: The incremental informativeness
of textual tone[J]. Journal of Banking & Finance,2012,36(4): 992—1011.

[45]Shroff N, Verdi R S, Yost B P. When does the peer information environment matter?[J]. Journal of Accounting and
Economics, 2017, 64(2—3): 183—214.

[46]Tan H T, Wang E Y, Zhou B. When the use of positive language backfires: The joint effect of tone, readability, and
investor sophistication on earnings judgments[J]. Journal of Accounting Research, 2014, 52(1): 273—302.

[47]Tetlock P C. Giving content to investor sentiment: The role of media in the stock market[J]. Journal of Finance, 2007,
62(3): 1139—-1168.

[48]Tetlock P C, Saar-Tsechansky M, Macskassy S. More than words: Quantifying language to measure firms’ fundamentals
[J]. Journal of Finance, 2008, 63(3): 1437—1467.

[49]Thomas J, Zhang F. Overreaction to intra-industry information transfers?[J]. Journal of Accounting Research, 2008,

46(4): 909—940.
e 6]


https://doi.org/10.1016/j.jfineco.2013.11.006
https://doi.org/10.1016/j.jfineco.2009.11.005
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.2308/accr-50437
https://doi.org/10.2308/accr-50684
https://doi.org/10.1016/j.jfineco.2008.03.005
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/1911-3846.12308
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.2308/accr-51433
https://doi.org/10.1111/j.1475-679X.2010.00382.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1911-3846.2011.01092.x
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1111/1475-679X.12039
https://doi.org/10.1111/j.1540-6261.2007.01232.x
https://doi.org/10.1111/j.1540-6261.2008.01362.x
https://doi.org/10.1111/j.1475-679X.2008.00294.x
https://doi.org/10.1016/j.jfineco.2013.11.006
https://doi.org/10.1016/j.jfineco.2009.11.005
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.2308/accr-50437
https://doi.org/10.2308/accr-50684
https://doi.org/10.1016/j.jfineco.2008.03.005
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/1911-3846.12308
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.2308/accr-51433
https://doi.org/10.1111/j.1475-679X.2010.00382.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1911-3846.2011.01092.x
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1111/1475-679X.12039
https://doi.org/10.1111/j.1540-6261.2007.01232.x
https://doi.org/10.1111/j.1540-6261.2008.01362.x
https://doi.org/10.1111/j.1475-679X.2008.00294.x
https://doi.org/10.1016/j.jfineco.2013.11.006
https://doi.org/10.1016/j.jfineco.2009.11.005
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.2308/accr-50437
https://doi.org/10.2308/accr-50684
https://doi.org/10.1016/j.jfineco.2008.03.005
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/1911-3846.12308
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.2308/accr-51433
https://doi.org/10.1111/j.1475-679X.2010.00382.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1911-3846.2011.01092.x
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1111/1475-679X.12039
https://doi.org/10.1111/j.1540-6261.2007.01232.x
https://doi.org/10.1111/j.1540-6261.2008.01362.x
https://doi.org/10.1111/j.1475-679X.2008.00294.x
https://doi.org/10.1016/j.jfineco.2013.11.006
https://doi.org/10.1016/j.jfineco.2009.11.005
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1111/j.1540-6261.2012.01725.x
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.1016/0165-4101(89)90012-8
https://doi.org/10.2308/accr-50437
https://doi.org/10.2308/accr-50684
https://doi.org/10.1016/j.jfineco.2008.03.005
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/j.1475-679X.2008.00297.x
https://doi.org/10.1111/1911-3846.12308
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.1111/1911-3846.12210
https://doi.org/10.2308/accr-51433
https://doi.org/10.1111/j.1475-679X.2010.00382.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1540-6261.2010.01625.x
https://doi.org/10.1111/j.1911-3846.2011.01092.x
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1016/j.jacceco.2017.03.005
https://doi.org/10.1111/1475-679X.12039
https://doi.org/10.1111/j.1540-6261.2007.01232.x
https://doi.org/10.1111/j.1540-6261.2008.01362.x
https://doi.org/10.1111/j.1475-679X.2008.00294.x

M PZRE 2001 EE B
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Effect of Management Tone: Evidence from the Textual
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Summary: With the normalization of information disclosure and the development of textual information
mining technology, investors pay more attention to the incremental information value of textual information
such as management tone. Investment decisions not only depend on quantitative financial information, but also
consider the role of qualitative textual information like management tone. It is unclear that whether manage-
ment tone can be perceived by the investor of peer firms. This paper investigates the externality of manage-
ment tone and the potential mechanism with the unique setting of earnings communication conferences.

Using the approach of event study, we examine the spillover effect of management tone with the stock re-
turn reaction of peer firms to the management tone of industry leaders during the window of earnings commu-
nication conferences. It shows that the association between the stock return of peer firms and the net tone in
earnings communication conferences of industry leaders is significantly positive. After being divided into the
positive and negative tone, the stock price of peer firms reacts stronger to the negative tone of industry leaders,
indicating that the externality of management tone reflects industry prospect information and investors focus
more on negative industry information. Further studies show that the spillover effect is more pronounced for
firms with the same analyst following, high stock price synchronicity and industry leaders with strong market
shares. As well, the spillover effect is stronger when management tone is credible. This study implies that
management tone can provide incremental information for peer investors, which helps to reduce information
acquiring costs and investment uncertainty, and strengthen the supervision of information disclosure.

This article makes some contributions in the following aspects: First, based on the previous studies which
mainly consider the spillover effect of quantitative financial information such as earnings announcements and
earnings forecasts, it further supports that qualitative information such as management tone also has a spillover
effect, which is an effective supplement to the research on information spillover effect. Second, from the per-
spective of information externality, it finds that the tone of earnings communication conferences is positively
related to the stock price of peer firms, which extends the research on the informativeness of management tone
by demonstrating the incremental information value of tone to peer investors. Third, based on the effect of tone
on analyst forecasts and firm investors, it finds that management tone, as non-content textual information, has
a peer spillover effect, which enriches the economic consequences of earnings communication conferences.
Fourth, from the perspective of information spillover effect, it helps to differentiate the components of man-
agement tone in earnings communication conferences, verifying that management tone mainly reflects in-
dustry prospects. To some extent, it provides an explanation for the “same rise and fall” phenomenon in
China’s stock market combined with qualitative information disclosure, which is also important for how to
strengthen the supervision of qualitative information disclosure.

Key words: tone; earnings communication conference; spillover effect; externality; textual analysis
(TR & )
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