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AR R Year PA20104E N FEME WL E , B B 7MEE R AR &

(w9) 4 3 M 53T 55 A8 K AT

FE2AR A T ARSI T AR B RO PR GE 44 R e R 2T, R b 4w RO A U
R A 45 b S it 5 R BRI i bR I B RSB A3 B 0.3 1TRI-0.21, AL 55 il oA
—0.27H1-0.21, $EhR B FEAS B ELRI b A7 80 5 VR 4R AT 55 (2012) BOSMR P 48 T 45 R BEAS R — B
WFIT B 32 SR i B HAth SRR AH 5 AR B ) F AR PR 48 T 25 R FEAS R 35— 3, B TS BT
Hil 2 PN o AR SO GBI 5T v Y S 24 B R AT T Pearson R BUM G PEAG B0, 25 A S8 W i B AL = 5 4 )
A 2 ) RO S PR AN, AR SO TR B 8 RS AR 7 T T N % T AR )

Fz2 HRMESIt
A E AR BT FEA R EaliEl He/ME LKA I ON] sl
B o D 2 22 5K NCSKEW,,, 14331 -0.3055 —-2.3978 -0.2712 1.6640 0.7135
Was B iEh DUVOL,, 14331 -0.2056 -1.3625 -0.2052 1.0204 0.4838
SR = IHBUR Treat_Dum 14331 0.3899 0.0000 0.0000 1.0000 0.4877
A U Size, 14331 222381 19.9512 22.0465 26.1093 1.2805
K Lev, 14331 0.4313 0.0533 0.4286 0.8804 0.2084
R ROA, 14331 0.0436 —0.1643 0.0388 0.1954 0.0481
T T B b MB, 14331 0.5280 0.1040 0.5001 1.1352 0.2481
A T2 Dturn, 14331 -0.1617 -1.9240 -0.0950 0.9763 0.4667
S RolELEES Ret, 14331 -0.0015 -0.0179 -0.0020 0.0183 0.0069
LS EN ZIES Sigma, 14331 0.0473 0.0189 0.0442 0.1044 0.0177
& BAXIRFEE Absdacce, 14331 0.0582 0.0007 0.0404 0.3278 0.0590
PR o SOE, 14331 0.4206 0.0000 0.0000 1.0000 0.4937
—E— Dual, 14331 0.2273 0.0000 0.0000 1.0000 0.4191

OB PR, AR A0 R B AL I 025
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F. RIESH

(=) EZAF RV FIEA LR

Fe3M 7AW T BRI SRR B 25 S A (D) B (2) B Z5 2R E, <4 Bl =11
Y SR S it K APL AR = 5 B O o A8 IXURS: 2 [B) A AR R 2 ) i SR B, HL o Z RIAE 5% 7K F L
MR B, AT R SEHE S B RN LT A ], S A8 =1 R b4 w) AR
P 395 28 XU FEARG . aX R H, KRB BLISAE 87 % 48 1 MR ME B RN, B T b v 2 w) (9 e Ah A
IXURSE o Ay 38— 3 4 B = 301 TR 6 RO o 48 JXUBS: 1 52 e, CROIEAIF 92 45 18 i B fd ik, A A
B AV QLFFFRFEST, 2015), #4 8 b i 23 w) B 0 9 28 XUES: () 2 242 & (Crash_Dum) /E
Shy b 2w O 2 RURS: B R AR B B VR R, TECGE R, YA IR A RS (W)
JE—IRAZER, W, <Average (W, ,)—3.090;, H: " Average (W, ) 2 & i B4 I35 00 45 SF 1)
1B, oM 2 m)i4F BE JRRR A Wit i b of 22, DAY o3 48 JXUBS: 1) 2 #0142 & (Crash. Dum) BUE K 1, 5
MIEAE R0, 5 (3) B9 45 SR 8w, >R IR FULA% 576 5 B 0 o 28 XURS: AR (4) BT Ml H /S
“ Bl =7 2R G S 5 BEA AR 4 XU ATSAE 10%10%) 7K b I 35 A 56, R0 4% SR B A A T R
E&eER = RGN A, BT AR FERAT 7Ll a8 =1 ARSI R EE BUE S R 48
S o BT 5 2k XIS A5 21) 2 2 e I o F 90 45 R 5 R ) i S 2R A i R 19 S IE [l VA 25 2R (R —
B, R T AR ST 4 e R e

x3 EH-HESRMNEERKHSTEIFER

- NCSKEW,, DUVOL,, Crash_Dum,,
ks (1)Treat_Dum, (2)Treat_Dum, (3)Treat_Dum,
BT -1.3255"7(=7.70) —0.7788"(=6.77) 0.1287°(1.84)
Treat Dum, —0.05817(-2.33) —0.0360"(—=2.11) —0.0153°(~1.65)
NCSKEW, 0.0736""(8.18) 0.05017(8.34) 0.0043(1.24)
Size, 0.0599""(7.42) 0.033177(6.09) 0.0010€0.30)
Lev, 0.0491(1.18) 0.0529°(1.85) —0.0057(—0.34)
ROA, —0.1043(—0.69) —0.1642(—1.58) —0.13927(-2.19)
TobinQ, -0.4717""(-10.45) -0.3236"7(-10.69) -0.0551""(-3.15)
Dturn, —0.044177(-2.85) —0.0322"(-3.06) —0.0110°(-1.77)
Ret, 8.64807°(9.19) 6.04907°(9.21) 0.8684°(2.28)
Sigma, -0.0752(-0.16) —0.1088(=0.33) —0.5240""(-2.76)
Absdace, 0.2998(2.88) 0.15547(2.21) 0.09947(2.16)
SOE, 0.0043(0.30) 0.0133(1.31) —0.0108"(~1.92)
Dual, 0.0059(0.39) —0.0012(—0.12) ~0.0002(—0.03)
Industry&Year Yes
N 14331 14331 14331
R 0.0678 0.0675 0.0159
F 1118.18 1079.46 233.59

VE:RPEE NS AT ERRERE, FSNREECATHE. TETEY AT AR ZH
TR FIRAE 1% 5% F110% KT 123 R .

(=) A& MR B0 25 R
oAy PRAE 7R SCRIE 5 485 V8 B0 R (e 1 , G S AR A 108 495 fd 15 AR 1A A 2 ) X F 5 2596 B 520, 7S
LT f R IT T RS 50

ORGP AR50 R i L 1) R AR 75 PR 45 20

R B Ccluster) W FEFE
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1. RS e 45 0 15 1) it

IR SCAE U BUR SE SO B A s, E LIS B = RGAE 4 E & A O AT AE Gy
YE R RS ABAE20144E R T A T ARAMAZE N BIG X L& «&8 =1 2 thi, B
THIEAE R b 25, HBURMORME DL B ) VAR ARy, DR B X R o A AR u] e 25 3 iloAE AR
T8 At 152 T) 3, DAL, A SR HH 530 B AR 48 1 A 1 Ah B 75 v, G T ) R SR 48 400 AR e 3
P A MACAE B XoF 23 W) SR SR B O i 4 DX 1) 552 M o 530 B ASA 48 4 FE A )5 ) S AIE A B 25 2R 5 E 0
WA A B 8 SR O e — 50, RIWF T 45 i HoA Ao dd .

2. N A )

(1) ] P45 43 DC G 7 o A SCR H 20 W OWU R 22 43 A58 R B BUR I 22 35F )5 2R o R RS |
K, FMVER) A b 5 O 2 R85 I i iot e A8 B A B 1) D] 2R 55 PN AR R 1), (HLA 2 BT RE T
R4S F) A B ) S B, 5 BOUE ST B AL BRAA AN B 2 (B fEAE R G 22 5, s F o 45 e i A fa
P o R A AR 28 W) 2 B O] RE A7 A6 ) S5 Jo 1Ak Do) 0, R SR FH — kb — i 0 4TS DG 5 1) i ] 14 453 43 DG
ALik (PSM), 2% £ -F (2020) MWFFE 7 i, S 4E20 mIRLBE | 9% P2 i 8 L BRI RE T L 2 m)4E 1S
BN AR B LA S — RIBCAR R b AR g 3 R bR T b S AR AR AT 4 48
b, P8 608 H Logitlal A28 Ak i i 1] P 75 7360, R 408 0050 1) PR A5 23 BE AT — R — B 4B DC I . i
Joi . MR B T AR DT L AE AR R AT 22 o0 el VAR 58 o SR FH 00 1) P4 75 40 DG JBC S5 B4 A5 A [l 9 285 SR 6 W, 3
B Btk 22 55, A SO 9T 4518 5 B SO T DR FF— B0, HARSRER(E

(2) I FIEL 5 (Placebo Test) o &1 AT AR ST FE BT Y 55— AN HHLO i, AR SCR I I 9T 45 16
T RE A [) B 50 A At 2 B SR ) 2 57 5 S, HOAS Il b XSS« B =1 R vl g dF Ak 52 &
B A S A, REAS AT BEAEAE B B o) 5, S T B 3K — ) UG IF 52 45 18 1) 52 ), AR S A S 2 A F
7% (HopeZ#, 2017) , K H 22 54636 (Placebo Test) fl) J7 1 HE 47 S UEAS 6 o ELR I M8 oy, 40 ik
PEBUR S A — 4 F 5 —4EAE M th &4 (Pseudo-Event) 4F B, #4857 16 5% F ik O O 44 Sk 4
BT S, R B AIRAFAEA SR DL 5T 4518 o 22 R R 50 M4 B0 245 SR AW, SR O SR 1
RS 30 1) 4 A0 = B 55 2 456 N 5is () B MSCAIE 487 280 8 0 R A5 21 W 2 AR B, R B =1 R4
B b RS 1 T2 w8 e A A RUBS: , 3 156 HH AR ST B A 5T 4 R A Ra Y

Ny H—FH o0

e 3 BT AR 50 SEUE AR 56 25 SR A LRt b, AR SO — 2 AR AR A B B S RS BT AR IS, A
58 R b B MACAE 45 310 ) 2 350 A S B 07 i 48 IXURG: 840 33 Wi ML o 0V FRL LR, 4015 B3 2% 48 W AR i
B ZAOML TR B T 3 5% R I 5

(—) FrmALhl 6 FiEfIh 45 R

1. K6 56 AR ) 51 %) 2 0 AL o 56 T A SC R 20 A, AR SO % F AR KSR (2015) B, SR A
PR ZHE I E 1 Sy 2 ) AR ) A R R AR, — AR, A PR 2 R b B, 2
5 AR 2 ) B ) i 5 T, 2 ) A AR i) RO P R AR T 3 AR () ) 4 ]
VHEER, 51 (D) AH) (3) 4550 8 R, 1687 L2 H5 I b A7) B 0 B RE AR A v, R B4 BRI AE 5 5 28 )
R SR Iy A 45 IXUB: =2 T R AH 6 56 R IR AR Z, 51 (2) R A (4) B9 25 S 8RB BRZ H5 1% L 1)
AR REAR 20 v, B BECAE B 5 1 0 9 48 XUBS: B M 56, L IX 47 HH 2 5% 2R 40 ) £ 5% Al
1%89 G5 K P LR35 W g 4% S W, 7045 F 2 15 A bb ) 50 A | AR ) A o 7 A L i 48 )
FEAR AL H R B BUUSCAE B B B8 S 2 AR ) 150 A I B0, 00 ) b v 2 0 SR I B v i 48 XSS
T 5% 5 3K Ay Wi SO 7 A B2 b A BRI WL R A3 T — 8 0 058 S0 3%, SR WA AR ST 38 4 3 LY
TAAe L
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x4 ETREODIEHSADRER

- NCSKEW, DUVOL,,,
e COE R Z R L | (OB Z R BB | GO HZ R LB i | (4D FRJZ RF I B e
W —2.4007"7(-6.10) -1.1330"7(-5.67) -1.5142""(=5.77) —0.6564""(—4.87)
Treat_Dum, —0.0197(—0.45) —0.0729"(-2.38) 0.0152€0.50) —0.0587""(—2.80)
Control Yes
Industry&Year Yes
N 4532 9799 7449 6882
R 0.0778 0.0733 0.0765 0.0735
RHOE RISy 0.9700 0.0200
$ Xt R TPAE 0.6149 0.9899

2. Kz B8 B AN K R 1) 8L 1) 5 e AL o) o AR 4 DL B8 o AT, AR SO S B A 5T (Hutton s,
2009; EALREE, 2015) Witk SR FAE IE Jones i 80 1+ S A 452 0 N7 1 i) 0 2 B4R A 4l 2t
AR R B ) AP AR i, R A R AR AT b A U S 2 S R B R S AR 43 AR
P, I DL SRAS 30 A 6] 45 8 A X FR R BE AR AR 2L v B 4 B ORI 5 28 =) 2R SR LA A 4k IXURE: 1)
RN, LSS TR T AN E S HE B E N S AR IS O, MRS (D) FF] (3) R R, 18
S BT BB AR AR, B B ISCAE B e 2 ) A SR S A7 i 48 JXUBE: #4100 151 3850 7 A
FOM, FEF () FF (4) R £ THE B SRR AR AR AL, KB BOKUIE 528 | Rk
JBEATY 5 2 XURG: A 5%, HLAE 1% B8 117K P b 2 T8 A BRI g i B A 50 v B , A6 A
BT R AR BT A R AEAR A b, KEARBOSUE S R 58 T R & 1505 BIG BROL 3, 3l 2 ) Aok
JBeAY 3 25k IXURS: & 545 HRAIE S AR SCRIF 2 Ml 1o, v 4 1 B JOBOHE BSR4 58 45 B AN R Bk 52 i ML )
VB T B0 1 25 XURS: ) BT Bt A, S AR SRR B bR it T — 0 B S H .

x5 ETERANREENSAEARNRAER

- NCSKEW., DUVOL,,,
R (DHE B E S QOSHERRREIE | OSHEERER | (DOSiHs SRR
RO ~1.4740""(-6.02) -1.3140""(-5.58) —0.8676 " (—5.40) -0.7897""(-4.91)
Treat_Dum, 0.0050€0.14) —0.1209""(-3.40) -0.0007(-0.03) -0.0750""(-3.01)
Control Yes
Industry&Year Yes
N 7199 7132 7199 7132
R 0.0754 0.0681 0.0760 0.0671
R R Yy 2.1600 4.1100
o 5 L (K PAE 0.3397 0.1282

(D) AT HEESHIARELER

1. 58 7117 37 SO0 T B AR A T 45 2R o b v W T M R DR U R T U (B R a2 AT B
JE L HERN BTG BEAIL T, F A ke 24 w) AR e 800 e N7 55 = i B e ik, SR B AR R AN
Z ) ) AR i 5 o) R (3 1 5 R 28 5 45 PR i o BUA WE S L& BL 1 S R o) Rk JE Ao
£ XURS: StV o R A (2015) SEUERIFFE & B, B 1 B R R AR AR 03 5 08 0 JBE 1Y A
358 DRI T ) S0 v 4% 3 B SR T, AR THIA Tl 2 (BB, 2015), e il i il (R
AN SCAE, 2019), A BT 00 T 2 w0 A XU o PRI, =4 % A T 3 Bl o0 T ERATL 1 5
B, 37 W T RE S K 1 R A RO MR 0N, S b AR B i, 2R B AR e R
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PRI b i 28 W45 B AR BRAR BE, doe 2 4l 23 W AR SR B 3 2 XUBR: o 303 e, 7 SCRUI A S T B A
T O TR FEAL I B8 S8 38 B RE AR AL, 4 BOUIG BALR) B8 A se ek, i 28 w45 B TR AR, K
Bt BUOSCIE 2k B (A5 S F A T 2 i I6 B 1), 6f 2 WL AT 19 2 XS, 6 490 ) 6 FH A 5
X

AR 1 S A S U, AR S22 AT IR IT GRTTIRAE, 2004; M BESCHIFE 28, 2017) 4% L ii
25 T RS T R U TR ] R Y R 2 i 55 BT A A W S iR R ) AR AR Y O
USR5 DU R =R 55 i, ot M R R B iR, Rz B M R B 8 SR oy TR T I
B H ol B S5 R, 51 (1) FIF ()4t 1 o i B 20002 B 5t B, R He BEWSCAE & 5 i o 2k
DRBS: A7 IE 0] SRR, HAESE i+ S EIFA R 51 (2) M (4) e 78w 1 W B 5558 O R AR
S e KRB B B 5 A e 28 XURS: A 7 B SR I, L 5 R AE 5% S8 1 3 SRR
WP A RS B IR U PR — B, ARWIAE T AR IR EAL ) BE s ) R AR A v, T
A FNT @B =0 KRB BOCIE R GERARST 8 B2 BT | FEARAS B X R AR L il
Fis A A 28 XS B4 1

o6 ETHITHEENSADPER

. NCSKEW,., DUVOL,,,
e SPLPS GIEUPN €MD EYERUIPN
B RO —0.4321(-0.67) -1.5950""(-8.51) —0.0540(—0.15) —0.9667""(~7.58)
Treat Dum, 0.0306(0.34) —0.0640"(—2.46) 0.0220(0.34) —0.0404"(-2.27)
Control Yes
Industry& Year Yes
N 928 13402 928 13402
R 0.1894 0.0648 0.2133 0.0639
REE R 139300 7.3800™"
o0t R I PAE 0.0009 0.0250

2. E AR I BRI R 3 45 SR <k 5 e Rl iR T IR MR AR R B B2 S E X
520 AR B I 2E AR AR T 3 & e vb G S AR VR R A5 0 (R R B R O X
ARG FR L A 7 & R0 B K 2 (La PortaZs, 1998) . J7 412 %5 (2017) SEIEWF 5T & B, 4l
BT HE H X ) 205 BR 6 Mk 25 145 BTtttk BT — @ B0 29 AV, B AR A3 0 B 4 b B 25 1
{5 0T Eb Pk 0 TR S0 o A2 IR TR PREE B U A3t X, Aol 0 n] SR 2R A B AR IR, R
FIAM A B 4t b A w5 BB T R IR (AR SR, 2019) o R L, MR i 76 B 58 b
I, WP 0E B I IR R B e 38, ol & 0 £ M R 40 W IR TS 2., BT AR IR 2 A A LR
JEE, ol B A B U S B il B SRR R, 004N ) SRR A A KU (ZEVTRE, 2018) o 1SR F
2T 1 WA B T A N S, TR PR ) T 25 6 R B B AU AE A S A 0 o) A 2 XU
() VR FH AL 25 7= A B s, HL PR, 7R IR TR RSG5 22 M M X, R ELHE BUUAE 5 R S & 45 Bl 55
FETE T o B USRI 25 5 JUZ ML 25 32 I 1 B 30T B 22 10 S 4445 1), 78 FAS BAR BAR gt e
G RL55 R G0 LU U 1) 41 B B 445 B AN 08 5838 | AH S IE 28 50t AN 0% (g 4 AT o Aol A B Ve
ot 25 3 v S AT AN 4 TR S5 ) L AT BN 2 AV L W e, AR ST AR I TR IR R A 25 Y
Hi DX, R s BOSCAE B 22 55 RE % B A 80t 0 o) 7 R 2 AR 1) R, B AR 2 WA B KPR, e 4
(NS TAEIE 3 Z ;=

BB CAWI PFARSE, 2019; 25710, 2018; F 225555, 2019) fiik, SR H £/ME5F (2019)
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2 il 1) O [ 20 T 7 A S0 2 (2018) ) 48R B9 1T 37 v A AL U & B R TR B SE HE 7
VE A 1 DX 75 36 PR AR AR B o AR i DR TR HE P P A8 20 M X R IR SRR B A 45 AR TR 1

BRI 43 A A 45 2R, 51 (1) FF (3) 252 R BoR, TR R BIF i AEAR 4 b, RE

i B AE A F 2 ) oA Sk Jie i o 458 IXUBS: 64 410 ) FAS 2855 AR, IR IR R 2 HE AR A v

FBAE BESAEE 5 2> T AR 15 £ XU -2 18] B 5 5 56 R AE 5% /K b PRar 35 o W50 4%

RGOS PO O — B, BRI IG BREE ST 22 09 ML IX, OB BUSAE & 5528 5 R AZ BUAE

YER, BB B Z L2 1 AT, 4 v 2 A5 RE W B, ) 2 w1 AR SR Ay i 488 XURR:

x7 ETEREHRENSEREER
- NCSKEW,,, DUVOL,,
e COWEIR IR BB ERZE GIEIBH R L (COMSEEZN R IEE
R -0.9127"(-3.05) -1.5070""(~6.69) —0.3428°(~1.74) -0.921577(-6.10)
Treat_Dum, ~0.0411(-0.78) —0.0620"°(—2.03) ~0.0061(—0.17) —0.0463"(—2.22)
Control Yes
Industry& Year Yes
N 5189 9142 5189 9142
R 0.0692 0.0709 0.0666 0.0728
REE R 2.3400 1.6500
o0t R I PAE 0.3104 0.4384

t. ARG EHRET

201 3% e il 252 75 4 L 10 1Bl PN b 2 S ) g B0 = 300 R B BUWSCAE B R 44T i 1 Al R A
& B S BLIR BL R IL 2 5 AT A, 32 1 Al A A BT AR, 038 1 B RR B 1) 2 P 1, £
BE T T GT MRS E R R R L SR, C AT STIRRON IO A BEMSCAE 7R 9% A 1T b i 22 5 i Hh AL
JO7, e St b ol BB A9 i 25 XA B 640 52 W) 688 AT IE 5T o AR SO w4 R AR B2, T B2 A5 SRR 4L
it , SEUEREEG 1 R B B A S 25w e A i 255 XURR: B 520, I S7 e QR BB AL B AR AR
IS, BEIT T RS BOSCAE B 6 BEAON B F RTALEL AR i AL o oAb, 7 SCIA D AR 11 37 250t
MG ER F B &, 4 AH A B A R R85 T R BOSCHE A 15 25w A o 8 XU, - 1) ) A H 56 &
WHIE R B, FHES T AR I g Bl =0 R B BUSAE S R T80 baiv 2 /), SEiti B =0 ARG
T2 TSR SR I A 28 X RS BEARG o AR SCHE— A A A SR R R, WS AL SR, 7R BE AR
) f50 B 77 S R SR AN O PR B e AR AR 2, RO BLMSCAE A A 4% B0 2 W) JBE O A 25 XU
0080 290 IO BN A 3 o R B A B S E e B AN i W R ML B AT, R TR R R
B ORFE T WUB ROV AR TS T O IG BRAE O 4 A0 25 R R, TRV T IR BT B AR
RGP 2200 _biT 2 FREZR A v, RSO BEWSCAE A eh 2 A R A XURR: 4 410 ) £ ) BE
B

BT LU BT SIS, A SO T BOR R 7R 8 5, KA R MR B B AR U — B 55
R BT S, 25 G BUMMRI a5 B3 SR, &% B 5 SR A AE s 58 A g i Bl v
B — BB S5 B P G, MRS T 12 R A i SR I, T 2 i 3 76 BN A A
o Wi, 4% BLA FE LT A EF 6 S XU FiUE i, 57 K I 5Q 1 HRp 2 2078 ) A, AR b
SN ) I M 2 SR B AT I W R T TR AR RS OR, TR 40 S % B BEMSAE 4 2R 49 ) B4k 40



5 234 R A BESCAE A B AR T A 00 o 25 XUz e 2 105

DIREAETEAS 17 0 B WO o LK, & 5 2 m) SN B LT, i T R Bl B 4 R S s v
AR ] AR CA ol 22 57 i 55 B0t ABUR 8] 36 =205 B R A L, SCTEH T HR & S R4 i fh %
6 R EL S B F B BB THE o R SR St SR AR A IR M SR R, S5 Y
W B AL B S 5 B U P — SR T S RE 7, B e R B BB B B IR IR e
ISR IG B, B R IR BT TR R B RIS O, 4 e mlAE RUBTR AR U i B A
R B TE TR L o BURF R T TS ) P T 5% R 00 435 S T B 7 R, st x v /N3 % 38 ) i
I, B Bl bvii 2w RS AT A, IR B 5 R G S e XU TIUE U i iR LT A
FECE B R B /N F R R SRR E

FESE W
(113881, 5 . o ot mh s ) B 2 HE 5 00 B 28 UG RS AL [ 0], S5 58, 2016, (5).

[2] 5455, 2= S b, BURAEE OB SRS B —— % &t = A T RE BRSPS 9] U 51 4855 5 2020, (5).
[31 744, k%, TP iEMIAEE LR g 4 Hh B 5 b 275 BT Lh i [0]. & 1P 4, 2017, (7).
[4 ] fAFAR, INRE R, 758, 25, MBI IR 5 (5 BE R &[], FEHE#, 2019, (10).
[51 38 20K, 1 SCHE. TP o T 5 A 28 XU [J]. o SR 28 K 2% 24, 2019, (1.
[6] %5, F o1, Bl o8 2 P AS Al g 2 K EHEP TR IEYRD]. B4V, 2019, (3).
[71 24555, 8RYe, KoK, 2RI RE A i1 38 RS [J]. 27T 7t , 2018, (1).
[ 8 1 VLAF 5%, VAT, Al ik #0085 I 9 8 XU [J]. SRl 93, 2015, (8).

[9 ] VLT 5% BUSAEE \BUSCR0HE 5 Rt 3 i KBS [J]. B T BRI, 2013, (5).
[10] ZRVTRE. il B PR BN AN i 8 X PR RE AT 5[], 2 LA B E 92, 2018, (12).
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[
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11 207, VFAEAT . BEAR T 0 SIS IR A 58 XS —— Sk B P M@ RS [J]. B H R} 22423, 2019, (8).

2] 25, & R, ik B R bRl 5 KM AR 4 22 (0], B3 T2 54K, 2020, (4).

13] 253, MBINT , oRIT . BUURAERS B SRS S8 AP 0], B Tk 2835, 2020, (11D,

147 AR, RGN et <7 B S 1) O T B S T M S AN T SR 0], T, 2016, (3D,

15) IR, X . VRS BT RS S B ETEIRTY 2 (1], M T EITE, 2016, (2).

16] MR A, B, L, 25 #E a1 5 B 8 XK [T]. M 51235, 2016, (9).

17] B, FEDSOR. BEARIRIE | ] B IR I A A A KRR D). 231 7L, 2014, (9.

18] i, IR —, AR RE. 15 BAE I /IO S5 A R Bk KU [J]. 4xRbAFF 5%, 2011, (9).

19] FEYLHR, BRECHR, Tk BH. 055 BT 0B b R A 5 o TF o B ——— [ e P K v | o o 1T 3 Wi 9 5 R == T
FL[I]. WU AT, 2004, (3D,

[20] AREkH, $HIE, 2200, 412 FAT(5 BB 5 5 AN 1 38 R —— 25 T3 12 AR 5 75 225 R B0 RIS I B8 452 43
Mr[J]. SRt 55,2017, (4).

217 FETE, kBt BUSUE B A g B A RS2 IR BT 5 [J]. BRSS9, 2019, (7).

22] H BT, PhE. JERCERIE T A IR S B i 3R [T]. H S &5 AL, 2015, (2D,

23] &, KTz R HE S BUSOR SR AL ) 25 (0], BRSS9, 2020, (1),

24] E 7. “HIBR A T FIBSCR BB I]. BigHE AL, 2017, (3.
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Does Big Data Tax Administration Reduce the Stock Price
Crash Risk? A Quasi-natural Experiment Based on the
“Third Stage of Golden Tax”

Xu Hanjun
(School of Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: With the development of Internet technology and the maturity of cloud storage
and computing frameworks, the era of big data is quietly coming. While big data technology
improves the speed and convenience of information acquisition, it is also profoundly affecting the
economic development of various countries and the strategic layout of the digital economy. Since
the Fourth Plenary Session of the 19th Central Committee of the Communist Party of China,
China has been committed to modernizing the national governance system and governance
capabilities, in response to the advent of the digital economy era. In 2013, the “Third Stage of
Golden Tax” big data tax administration system, which is part of the “Twelve Gold” project of
China’s e-government affairs, was put into trial operation for the first time in Chonggqing,
Shandong, and Shanxi, and gradually spread across the country after system optimization and
improvement. As an important part of the modernization of national governance in the field of
tax, the “Third Stage of Golden Tax” has improved the tax compliance and information
environment of companies. It has produced some additional policy spillover effects. However,
existing research pays little attention to the governance effect of big data tax administration in
corporate finance. Therefore, exploring the impact of the “Third Stage of Golden Tax” big data
tax administration system on the stock price crash risk and its mechanism has important theoretical
significance and practical value. This paper takes A-share listed companies in Shanghai and
Shenzhen Stock Exchanges from 2010 to 2017 as a research sample, chooses the “Third Stage of
Golden Tax” tax system reform as a quasi-natural experimental scenario, and uses a multi-period
difference-in-differences model to test the impact of big data tax administration on the stock
prices crash risk empirically. It is found that big data tax administration significantly suppresses the
stock price crash risk. Further exploration of its impact mechanism finds that, through extensive
and mutually confirmed information sources and centralized information processing on big data
information platforms, big data tax administration has a governance effect by reducing agency
behavior behind the camouflage of tax avoidance and improving information quality by reducing
manipulate earnings. Research based on the macro and micro governance mechanisms of the
capital market finds that the governance eftect of big data tax administration is more significant in
the sample group with poor audit supervision and poor legal environment. This paper studies on
the influencing factors of stock price crash risk from the perspective of big data tax
administration, and provides important empirical data support for further exerting the policy
spillover effect of big data tax administration.

Key words: “Third Stage of Golden Tax”; big data tax administration; stock price crash risk;

audit supervision; legal environment
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