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FELDIT 1929 4 F1 1987 4P R WA i %, Il (g B B 0% 38 W0 7 5 S A 0 O 14738 A2 L)
(Jin 1 Myers, 2006) . [ B 55117 377 58K i oA 8 193 IRE A i 5k, AL I8 3 ik 2 e it o 2 2, LR A
EREATA G SRR B fa g o Pk, o [ it 47 78 i 8% XURS:, B 5 IR o 4 XU L
B ISR S B A IXUS: SR 3 Ay, A AN X B A B ) R 5 | R R g A XU
) ZE 2 (Chen 5§, 2001) o 48R A j97 485 XU AR E 4% 43 1l 55 38 2 (An Fl Zhang, 2013), {H 5347
Jifi (Jin 1 Myers, 2006) , HLFJ £ % # (Callen 1 Fang, 2013) FI5AL A (25 /N3 45, 2014) 25 F) 25 40 56
1 W BB AR A RN 93 S KU o VRN R R 25 AR O 2 —, & P R R B Al i RT RE
R AEL R BE RS | ARG PR A TE [ B 8% 0 (Ttzkowitz, 2013), AT Al % 4% £ i) 14 B2 38007 ( T Mot
FIE TS, 2017), P P75 28 258 M £ ll JBE o 28 IXURS: (B2 8 R E AT, 2016) 0 &K I+, & P 4R
HbRE A RS2 B YA AN, A R A Aol A i AU (S R 7 AEHfE, 2016) o SR, BRA SC
R 14 R S T 5 P LA AR Xl B A0 AR 45 XU #9582 0

o TR 5 % 5 — R E S — BRI (Ute, 1991) F] 25 34 AR 6 2 B9 AE7E, 27 A [0
R A58 v I, AL 07 7 JBEAAY 18] 4t % 5 (Pandit 25, 2011) 3 25 70 0 45 AR 00 48 2 IF, A6 17 B e M 2 T ik
(Hertzel %, 2008) o AN K 54078 3¢ 53 BBl 9 AS 1 3 G0 i LA % YoM (Garleanu 5§, 2015), fER £ -
1) %5 D) 10 R 23 (RT3 7E 11X PRI X B G vk 2y 38 O B, — 7 2 A7 19 TR 58 PT B I8 B p I B L o —
Jio AR, 55 1Y A 13 28 XURS: ] 8 A B 5 =2 45 2% DL I i G 2 AR 7 7, 4 16 07 7 1 B ft

Y FS BHA - 2017-08-14
ELWHE : F % [ AR 4w LI H (71472188, 71672191) 5 Hv s 8 e AR BHF Al 55 9% % 351 % 4 ¥ B0 H (0900201572)
EERN 32 BE(1989—), 22, WIALALAK A, & thofoll K 2% 26 T 45 B 2 e DR, 2312411
THEIG(1972-), 5, WA BN, P RE W 2L R ST B 2, A S0,
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JRERE R 22, % P IR A 2 KU AR 25 55 B © R P56 B8 19 e J — AR R R, g 5 | & R L s 1) i
IR

H SR R OC R, 56 R AR B, 1R AT YL RN R A — T T AR T ) —
I, — BLAE Gy i W, Al %) 55 B (SR I ) 44 R a6 {1 O T ek A K 8 8 XU, 6 28 5| & I 55 i AL
(Gosman 5§, 2004) , JuH 7% P 5405 5 ¢ R B LA AL RR B A S g, of b oG R L A R
e Ui, I T I 55 B 4 6 45 R4S (Titman F1 Wessels, 1988) ., 1 T [ A 4l 18] 4 56 28 7] B8 & BURF
T IR LS AL, A 7 AU TR AL R T AS R AT BB TE [ A 7 AUHE BT % R AR IR i i XU ) 1
PEFEH ISR, iR e PSR . & P S LN R 2 ] A OC R T Rk A, AR R R AR & P I
1 PR ¥ ok 8 D B 0 0] Rl 55 0] R RE S I HE R A OC R o BRI, % P S AR R DG R I AR
A LA PR RS E BR R PR, Hh b O R Y BSOS T R 5 b 0GRk AL
k5 P R R 25 KU, 725 P T A 2 DRUISS: 6T 7 7 7 A % 20k A

ASCFIH 20072013 4E 9 TR W T 800 X 2 1 AL I 75 35 54 1 T 28 w1 9 446 107 B 2 w8k, #%
VT B 7 IO FA 2 RV {36 17 R 4 A% ey o R 9% & B0 (1) % 7 55435 107 7 24 4F B 1 45 XUBG: AS
BA A, %5 AR A Al 2 KU 55 T — AR A 1 75 RO A 28 XU, B 38 B AR OG . % 7 I A
DRI XA 7 757 5L A A YL 07, T L 3ok o % Y 280 7 AL 107 7 1 B JRE A A A XU, 8 v B O i 2 (2)
PR P SHER RO R T, — O % O — O I M, AR R, WUy Ok AR Bk
TR, 1k 56 R A HLS BRAS B R, AR R AN T BB 3E I P Lk G FROk LR T A A XU,
F TR 3 285 DRSS A3 07 5 ) A% S 81 B o AN SCATF ST 2 B A oy 2 RG22 s I A0 o 4k
DRV (1 A 5 TR, T T 7 1 P 97 28 DX S A % 0 — b o7 7 O ZR A A% Ml ol 1 A kR 72
Al B SCERER AL 158 038 FH BT, AT B T = 5 A% % B A 2 RUS: A B 28 7 1 7 DG 8 SCHiR

— XGRS RIZRE

(—)3CHkLRIAR

JBEAY FiA 2 DRSS SR = 2 96 e = 07 T A I 9 o ARBEEIA g, A B T 0% T I L AR A 9%
P 5 TR A A 55 M) 45 2% 1 nT A6 B 67 17 {7 5L (Chen 45, 2001), 7 T 2. 22 R B A BR N 1Y
A PR TIOKE X 2 B A 1 A K ek E S 00 £ (Jin A Myers, 2006) o H AT AT AL AT 2
(Kim 4%, 201 1a) B EH T 2K (Xu 55, 2014) BB BL S HL(Kim 55, 20115) 1Y 45 B35 35 0] 8 f=
B T L o A7 BN, 15 B AN X PR R B By, 48 L B 7 o B 67 T T U2, (Jin 1 Miyers, 2006),
JBE A Fi e RIS JBR A o 4 T T 9 S SO Al 2 (TR AR AT 45, 2012) HILRG 5 58 355 19 B Sfe L TR A7 o (2R 10 e
45,2016) 555 = AR BRVEAT Ry Stk — 20 7 AR AR B, BG BM  28 XURS: o i 23 AR g vk T R
b A oMb i 3 R 3 B R AR B IR S, AT AT B T RGBS M i A XU (Kim Fl Zhang,
2016) . HFDUIA Ry, B AF 0 N AN IR BAIL AT B T BEARAE BN X AR, 28 A AR B8 [ 1, 3 i R AT
i 5 AU o 3BT I ) 5C 33 BB AN o 15 B2 WD, AT AN A 2 XU (I B 45, 20115 8IS 80
PSR, 2017); TS faa M AILAG 45 0 3 i & 152 W B A0, BERAIK e 11 93 8% JAUS: (Callen F11 Fang, 2013);
158 55 VR v FT AR 457 95 N 240 SRR A A L AR AR Aol 220 A% 8 IR B, T AR AV SN A 28 XU
(ZF/NTREE,2014) o % PO e s 28 XURS: ELAT WA B VA AN, % P {5 BB B8 R TR 4, 4ol e Ay
FA 28 DRSS 1B 5 (B2 T RN £ HETT, 2016), K& 7 AT K #4418 10 5% R 45 2580 I 38 17 28 i JB 1 s 28 XU (e
SIFIJT 2, 2016) o £5 & B, O SCHk 322 Ak I FE A BE DT IR 2 7 6] g 28 XU 1) 52 ), 1 G
SCHR ML I 5% G 2R A BE ISR 2 7 o 48 XU eF A 107 7 114 5 M)

TR YL N, FEBAEFE T = AMEIE o A8 Y200 W] REAAAE T AT L, anis b W 55 R & 5 | i [ A7
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b H A AR T AR Al 1 BN T 2k (Gleason %5, 2008) 5 4147 19 W 55 fE AL 23 51 & HA AR A7t 4 AU 55
fEHL(Mistrulli, 2011) o % B0 34 AT BEAAAE TA JL R 58 =07 2 5 0E R, i AN gy Hd—4
5t 55 Nk A A5t 55 fa AL, AN HE 1 08 B8 SR Aot 45 JRUIRS: B 8 PG i 9 /0 ik B, ] i 5 SOt 52 55 A
WA A i 55 fEHL(Oh, 2013); 4 —AN% P BV 55 FaR B, f [R]— T H LR S T F i b & P i 2
4% 0 5 7] BB I (Francis 1 Michas, 2013) . & B4 R000 38 F] BEAFTE T HE 0 65 OC &, W% 7 b A
45 DRI I, 2R 137 73 BN 23 Bt 22 N Bk (Hertzel %5, 2008) 5 HE 1N 75 M X & P2 B A B9 i 5 S v 5 % P
JBE A 529 1E 4 5% (Pandit 45, 20115 F HEIC AN &, 2017); % 5 FIEAE A7 lb A9 B 22 14 R 5 | 4L 1 7
A1 1) B ZZ 1 4 (Cohen il Frazzini, 2008) o {H BLA SCHk A A 5% AN 973 25 XURG: 7T R Y Sk 1) 4% Y 5k
F, PRI AR S % P — (7 1 G R B AR ARV R i 28 XU A 1 4% b A LBk, A
— B HTHE

(O fise 4

L1 R A2 P 22 R 5E B S AR T — R L — 3R 59 R 5 2[R AR G R (Ute,
1991), LR 7 A2 %t % 71 B A i i B2 1% (Olsen A1 Dietrich, 1985), I H AL 7 B 1 8 =2 v 5
P AN T 3 5O IE A 2E (Pandit 5%, 2011; EHETC IR I, 2017) 0 & 77 B A W 55 R BT, 4R R j
JB b, 23 B 2 T 2k (Hertzel 45, 2008) o 24—\ G 4F i), 55— J5 . n] AT B4 1 i S 2 30, i
— 7 0 37 PRI ME B T B 2 0 SR BE L0 55— 7 o B P IR R 2 KU 32 R e & 20 B £
T ¥F B 38 Y (Jin Fl Myers, 2006), £ 13 735 G 325 350 H1 17 AT R 23 8 A2 0 S o DRG0 P B o
DB 3¢ i B, 5 2 6 R 2 D A 1 7 mT BB S5 32 B R2 i o 249K, A 7 vl tho ] LA 2o w5 28 08 R
P B A A RS B4 s ), L v L TH DG 2R 25 7 AR R TR AR, HE ST BT 06 R X 2x A R i i 4
BRAR o SR 3 B AR K PR AR A2 B P AT 9 4 XU 18 A% e R T 7 A A 8 %, AR R T B 4 1k
PRUR S AERF DG R o H TR A A8 XU 2 I R 82 T Bk A 34, (L I 1 ko % 7 TRCAY T e A7 AE
25 DRV - it B vy i 2 ) (], B R FE BT TR P T B ) 5 AR, SRR T AR S BUT S BUER
AT 0 A/, DR AR 7 75 R0 T i 2 A2 2% P A o 2 XU 1) 22 7 HL LA i Je P 28 1 pT,
ARSCHE LR R

BB 12 % P R i 2 RS o (4L 1 ) LA A% e A8, RIS A P IR i 8 UBS: 5 — ARt
T JBEAAY A A IXURS: fob 5 1A G

AT 1] 66 38 0 WA O 2R R B I TR R Y RE R AL B I A i A XU X6t R 1 A e KO0
(1) O F MM FE oAb 107 35 X5 2 7 B4 RO 2 B vy, 8 7 Sl e s 55 9% 4 [l JAC ok 2 B 1K (Patatoukas,
2012), BH 4 I XU Bk =5 , 8 mT RE R A I 55 TR 5% (Wang, 2012) 25 £ B & 71 58 8% 7 5 {11 7 19 58
Sy, P IOL R A B A A AL I A Ui RN 48 R R R R R B (Hertzel 5, 2008), 2 5 5| & W 55 fa Al
(Gosman 45, 2004) . 1 £ 3¢ 3 RE ko ax Al it 2%, L[] IF 0 06 250 2K 32 2 7 I A 4 XIS 1) g %
()RR LHMUFEEE YN Ry X S 2L 70 P 1 A A B 0B I, 2R 23 I B0 P S Ak 7 3 7= A
S RAPEFT 7, A0 B i B s il P A AR BT L, I T I 5 B Y % 4 iU (Patatoukas,
2012) o SRl Az 8 65 1 o, BERS SUT G T TR B sl R A A A e, U R OC R
A I 8 1 %) 2 0 s A, A1 b Tt D o 2 388 i (36 55 XU B R B AR P (Titman Fl Wessels, 1988), (3)
KFRFE R EA A 5 32 2 BUN 1 2 T Pek 3 W] —BOMN £ 6 (B2 45, 2014), B 4l
E] A58 5 FI RS2 UM AT R o MR % P BRI T, A 5 s 5 20 P 0% 350 12 Wi Il i 7 A= 28
XU (Banerjee 55, 2008), Ktk [ A7 il 22 (0] A A1 B 55 5C R AR . XA AR E I G R Sl EA
FEASUHE T % P R A TR B A KURS: B, A 7 AR T AR 7 R TG T v Lk O R ke Rk XU, T AN
AT 3 G b 32 L IR AN 0 B KU P i S, (4) R R B RAPE, & 5L N A T a0 — R 5
B B2 240 (AN 30 5 24 00 65 16 ) ke S 4 7 2 U 19 48 5 K & (Raman 1 Shahrur, 2008) . H T
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T AR P R AR 9% R BRI UAR (Kim 4%, 2015), % 7 A6 0 7 56 2 A8 25 DR BT I A
METITWT R, JEHIE I G R T BRI o B2, 25 P IR 5C 2% DUAILIRE IAURS: 1) JCAR K T R 32 XU 35
LM 7 A A0 R I, P60 R 2 e R AE R 00 &R, IR 2B A R B KU (91 % o £ b 23 AT, AR S
& L R

BB 20 % 5 5 [N Ry G B K T A RARE B R, B A A A DU X 3t R e
12 eS8 R

= MHRIZIT

(— ) B 5 A8
AICZ M Chen 45 (2001) AR VFAEAT 45 (2012) BB ST B E0 FE (1) AR TE R B¢ 1, 342 (it 0 i
SRAAE O 7 A (1) HEAT 70 21 101 LAR IR AR 5 2.
gysNcskew,,, B gysDuvol,,,
=a,+a,khNcskew,+a,gysN skew, B khDuvol,+a,gysSigma,,
+a,gysRet, ,+a;gysTurnover, +a,gysRoa; +a,gysMB,, + a;gysLnsize;, (1)
+a,gysLeverage;, + a,ckhRoa,, + @, ,khM B;,
+a,khLnsize,, + a;khLeverage,; +&
Horp, gys FoRBERI R, kh % P, it e, B35 0 1E . S0I0ER i 25 R AL Neskew S Wi E R I 8)
FE 38 Duvol S WA AN 3 23 XU o 67 WA 2 s 285 2R BRI i b T e sl 3B, AR A 3 XU,
R (Kim 45, 2011a) o =G A8TALE: (1) FBUCEE Rer, 55 TR § TE5 ¢ 4R 09 X J AR AT Wi 4 %5
()W 4 P 3l Sigma, 55T BESE i 7055 ¢ 4R J R A AR ROARIE 225 (3) A X3 T3 Turnover; (4) &
BE P Roas (5) T (B IKTET b MB, 55 T (55 ¢ 4F 2K 189 JBCSE A% < it i JBOH8 i+ JBe 4 % 77 <A it
18 B ) /I T AN 25 AT B (6) A RIFILEL Lnsize; (7) %87 f 5K Leverage; (8) M1 IE Jones iy
AR AR E R,
(COREAEE
20072013 AR IR P T HEAT 14 130 2 BT Rl 46 1A 1R % 7 R IR 1Y 24 AR 15 S, A2
5 9 485 ANHL R AT 28 739 A% 1, A 1586 A1 PRIV R A O BT A AL AR SO B
478 4 IR RS AE By R BN T 30 8] 5 Aol b BT A5 A PR ER T DS AR B A i A XU A A
AR, PL K 308 2H PR REAS il i T T VA A A 2% P (R R AR AR, e 245 31 800 4% 1 R 1 T 4 1
T F WA BOREAS o AR SOV AT A8 S48 1% 0 Winsorize 2038 LT BB st (L 1 52 W0 o i LR & P
RN R B T T, HAB KA B H WIND 48 172 il CSMAR $idls
(=) ffiR gt
TR RS SR WoR . (1) e+ 1 WA R R IR AN A3 88 XU 45 45 gysDuvol,,, F

R EETEHAMESIT

A FEAREL e e/ MA %k bRz L oNIEl
gysDuvol,, 800 -0.0422 —1.8685 -0.0775 0.7834 2.2157
gysNeskew.., 800 ~0.1686 ~2.8224 ~0.1451 0.8805 1.7719
khDuvol, 800 ~0.1028 ~1.6766 ~0.1578 0.6596 1.6574
khNeskew, 800 -0.1616 ~2.3609 -0.2073 0.7493 1.637
gysDuvol, 800 ~0.1533 ~1.8685 ~0.1484 0.7055 1.9166
gysNeskew, 800 ~0.2341 -2.6515 ~0.1973 0.8689 2.0808
gysSigma, 800 0.0454 0.0166 0.044 0.0149 0.0939
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gysNeskew,., BUFIE 4351 1 —0.0422 F1—0.1686, ¢ % )1 B4y Af 35 XU 8 45 khDuvol, Il khNeskew, )
HI{E 5351124 -0.1028 F1—-0.1616, H1 5 i (7 5045 30T, bn 22 45005 1, U8 BH B A Ji 480 XU 418 s 4 A A
e B A (2) e 1% 7 M B A8 XURS: AR b /N T o1 S AR A o A8 AU, T LA A
], AR S W —FPEAH DG OC &R, HRATA U — 3%,

M. ERRMEAZEREERNE ERTEGERLUNE

()2 J A 7 485 XU 7 1 4% | BAT A% G280 i 2

2R TASCIFEARRIAZE R, 51 (1) Z 5 (4) R, Tt 2 H il k7 g A8 fE i 2 [m) i
P % PV REAE, 2411 P I A 45 KBS khDuvol, 8% khNeskew, 5 F — 44 B i AR A 45 XU
gysDuvol,., 5 gysNcskew,., i 3 TEAH G 76 [R5 10 20 FVRHIE IS, O B 8 0 BE AR i 3, 156 3 2
AR P AR TR A A RV, AR R R — AR A R 3R A 2 T A IR i KU . 510 (5) 2811 (8)
7R YA e A8 a8 ¢ AR IO 5 TR A0 3 A5 JRURS: B, o 1 i R AR oo « A P I i 2 XU 1, G
AR AR 1 2 Sy -1 M), To i A5 b 1 R AR A 2 [ B 45 1 2 P AR, 2 R A
KBS khDuvol, 5%, khNcskew, 5 24 WAL 3 7 e HR 28 XU gysDuvol, B gysNeskew, TEAH G {E A i 2,
Ui T2 55 AR 1 08 2 S0 PO o 28 XU AN B[] 20 o 3ok e 5 SRS ] 7 1 IR A A 2 XU T 48

ik LI R LA A YRR, AR SCAR B 1 A3 B SR IE
®2 BEPRMAZRNEEFELEBMG?

e+ 1AL R A A 45 KU AR R I 95 4 KU
gysDuvol,,, gysNeskew,., gysDuvol, gysNeskew,
BEHIGEN R | EHIES | EHENE | ERIES | EHUNET | ERIES | EHEE | EwE
FFAF FFAF FFAF FFAIF FFAIF FFAIF FHAIF FEIE
(1) (2) (3) (4) (5) (6) (7) (8)
KhDuvol &, 0.0908" 0.0877" 0.0967" 0.0938" 0.0556 0.0527 0.0089 0.0086
khNcskew, (2.17) (2.08) (2.32) (2.26) (1.50) (1.41) (0.22) (0.21)
-0.1114° -0.107" 0.0434 0.0402 -0.0391 -0.0318 0.0353 0.0391
gysDuvol,
(-1.85) (-1.82) (0.93) (0.87) (-0.77) (-0.63) (0.75) (0.82)
~2.0954 ~0.8563 ~0.9815 0.3537 ~1.9111 ~2.1867 ~1.6830 ~2.0493
gysSigma,
(-0.67) (-0.28) (-0.28) (0.10) (—0.94) (~1.06) (-0.67) (-0.81)
5.4954 4.0653 21.94007" | 19.5964" 3.9100 4.4801 11.1266 11.2333
(Ret,
e (0.70) (0.52) (2.80) (2.52) (0.66) (0.76) (1.71) (1.72)
. -0.2089 -0.2520" | —0.2644" | —0.3132"7 0.0215 0.0182 0.1007 0.0978
gysturmover, (-1.62) (~1.98) (~1.80) (-2.16) (0.28) (0.23) (1.06) (1.01)
~0.0043 ~0.0042 ~0.0034 ~0.0036 0.0013 0.0024 0.0076 0.0090
gVsROA,
(-0.74) (-0.73) (-0.52) (-0.54) 027) (0.50) (1.28) (1.49)
0.0244 0.0245 0.0217 0.0226 0.0252" 0.0219" 0.0338" 0.0315"
\MB,
&5 (1.47) (1.48) (1.15) (121) (2.35) (1.98) (2.53) (2.29)
0.1234" 0.1284"" 0.1127" 0.1183"" 0.0958"" 0.0866 0.0954"" 0.0849""
sLnsize,
ysinstze (4.19) (4.39) (3.37) (3.56) (3.79) (3.39) (3.06) (2.68)
—0.1230 ~0.1877 ~0.1246 ~0.2053 -0.7349"" | -0.6729"" | -0.8029"" | -0.7437""
L ;
gysLeverage (~0.66) (-1.01) (-0.59) (-0.97) (-4.55) (-4.14) (=4.00) (=3.67)
. -0.5011 ~0.5686 -1.0058" | -1.0593" | —0.0999 ~0.1631 ~0.1070 ~0.1624
EmEA (~1.08) (-124) (-1.91) (-2.03) (-0.29) (~0.48) (-025) (-038)
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-1 R A i A5 XU AR T AR 17 2 XU
gysDuvol,., gysNeskew,., gysDuvol, gysNcskew,
FERIGENIRT | HE S | EEIMNIRT | BRI | BRIMENRT | BRI s | BRENET | EHEs
A AT AT AT AT AT FHAT FHIE
(1) (2) (3) (4) (5) (6) (7) (8)
0.0020 0.0036 -0.0144" -0.0142
khROA, (0.28) (0.44) (-2.47) (~1.96)
~0.0433° -0.0561" 0.0260 0.0215
khMB,
(-1.75) (-1.99) (1.39) (0.92)
-0.0852"" -0.0961"" -0.2958" -0.3099
KhLnsi
e (~4.96) (-4.93) (-1.72) (~1.45)
0.6148"" 0.7237"" 0.0292" 0.0272
khLeverage, (3.15) (3.27) (1.95) (1.46)
~0.4567 -0.2552 0.1130 0.3838
khDA,
(-0.95) (-0.47) (0.29) (0.80)
IndustryHl
v il il il il il Pl bl il
ear
-2.1929" ~0.6665 ~1.6595 0.0259 ~1.0870 ~1.3825 ~1.1780 -1.3936
Constant
(-2.08) (~0.60) (-1.39) (0.02) (-1.26) (-1.52) (-1.10) (-1.23)
Observations 800 800 800 800 800 800 800 800
Adj. R 0.083 0.109 0.064 0.090 0.078 0.082 0.063 0.064
Fiii 3.128 3.514 2.600 3.031 3.410 3.149 2.931 2.648

(ZOBERER H B Rk

50 50 el I, 5 P R 2 2 IR TR AL B B B B e — AR AR

RE S e (10 % 1 1 4% e 20 e 2
YBERE R ) B A SRS B AR IR, 7 A S 2 B AR YR i 7 i S 2 SN R 1 B 2 X

4 B 37 W AR A28 w16 B 22 2 BRE A

2k AU B #2221 A (Jin T Myers, 2006) , BSICFRATT BRG] 4 5 (565 — R IRARHE I 5 48 — K AR
T IR Ho AT ) ok A 4 28 W36 B I T B30 A AR5 110 1 A L o o {1 Sfe £ B 58 A, e TR
H S, BCHS R 2 3 A AT PR AR ol 687 52 20 0 v JREASL o) 4 B 201, DA B v 0 A B RO 8 A B, %
22 EIAPEAT AR 80, LiE— 25 3 WA Yo sl R A A 0 R 45 5 & e . 46 3 1y Il 4%

=3 M E B SRFEX A G R AR 8 XU 157 L 3052 A 82 I
AR B FROASL i Al g PR AR R
gysDuvol,., gysNceskew,., gysDuvol,., gysNceskew,.,

1% [ 1% [ [ 1% = 1%

(1) (2) (3) (4) (5) (6) (7) (8)
, 0.14377 | 00376 | 013587 | 00519 | 011927 | 00818 | 017327 | 00402
KhDuvol KkhNesker: (231) | (065 | (2.20) (0.89) | (1.99) (1.39) (2.91) (0.70)
LR B RRAE il £l it il il il it il

B PV IE il il il o il il il il

IndustryfYear I il i il il il il il
~1.9989 | 0.4296 | —0.5888 | 0.7158 | —12506 | —1.6017 | —0.0505 | —0.9881

Constant

(-1.40) | (0.30) | (-037) | (042) | (-0.86) | (-1.16) (-0.03) (-0.64)

Observations 401 399 401 399 400 400 400 400

Adj. R’ 0.152 0.074 0.108 0.068 0.147 0.131 0.125 0.106

FfH 3.105 1.858 2.418 1.786 3,083 2.665 2733 2312
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Does Customer Stock Price Crash Risk Have the Contagion
Effects on Their Suppliers?

Peng Xuan', Wang Xiongyuan2

(1. School of Economics and Management, Huazhong Agricultural University, Wuhan 430070, China;
2. School of Accounting and Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: Previous studies have documented that information asymmetry and agency problem are the
most important factors that can lead to stock price crash risk. While the supervision of stakeholders such as
analysts, institutional investors and creditors can effectively reduce a firm’s stock price crash risk. Specially, as
one of the firms’ important stakeholders, the customers can exert the corporate governance effect and help to
reduce their supplier firms’ stock price crash risk. However, none of the existing studies has focus on the im-
pact of certain specific characteristics of a customer on its supplier firm’s stock price crash risk.

Based on customer-supplier relationship chain, this paper examines whether stock price crash risk of a
customer can spread to its supplier firm owing to close economic correlation from an external perspective. Be-
cause of the existence of the relationship as an interest community between suppliers and customers, a custom-
er and its supplier rarely stand or fall alone; when a customer has the stock price crash risk, the crash risk may
spread to its supplier, which we call the contagion effect along the supply chain. Specially, when the supplier’s
own corporate governance is poor or information asymmetry is serious, a customer’s stock price crash risk can
easily become the last straw that will lead to a death of a camel, that is to say, when the supplier’s healthy is
poor, the contagion effect will be more significant. What’s more, we further analyze how the close degree of a
customer and its supplier can influence the contagion effect. We expect that closer relation will lead to stronger
contagion effect. Due to closer relation, a customer or its supplier will be more difficult to change their trading
object because of highly switching cost.

Using a special database that both a customer and its supplier along the supply chain are listed compan-
ies, we explore the contagion effect through the supply chain based on customer stock price crash risk. It
comes to the following conclusions: firstly, there is no synchronicity between a customer’s crash risk and its
supplier’ concurrent stock price crash risk, but stock price crash risk of a customer is positively related with
the stock price crash risk of its supplier in the following year, which means that there exists contagion effect
along the supply chain. What’s more, this contagion effect only exists when the supplier’s own stock price
crash risk is higher. Secondly, when a customer highly relies on its supplier or a supplier highly relies on its
customer, or one firm has much proprietary investment, or the relationship between them are more stable or
benign, the contagion effect is stronger.

Its contributions may lie in the following three aspects: firstly, many studies investigate the contagion ef-
fect between two firms that are in the same industry or are link up by a third party, and few of them are based
on contagion through a supply chain, so our study may provide a new setting on the literature of contagion ef-
fect. Secondly, the mainstream literature considers that internal factors like hiding bad information and poor
corporate governance are the main factors leading to stock price crash risk. This paper shows that a customer’s
stock price crash risk as an external factor can also lead to its supplier firm’s stock price crash risk, thereby
helping to enrich the literature of stock price crash risk. Thirdly, most of the existing literature focuses on how
customer concentration affects the supply firm’s performance; based on a special supply chain, we examine the
contagion effect of customer stock price crash risk on its supplier, providing new insight into economic con-

sequences of customer-supplier relationship and helping to enrich the literature of customer-supplier relationship.

Key words: stock price crash risk; customer-supplier relationship; contagion effect
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