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ENTERPRISE'S DIGITAL DEVELOPMENT AND STOCK
PRICE CRASH RISK——CONCURRENTLY DISCUSS T
HE INFLUENCE MECHANISM

ABSTRACT

Currently, the wave of digital economy is sweeping the world,
providing an important strategic opportunity for the high-quality
development of the global economy. In 2022, China's digital economy
will reach $7.5 trillion, ranking second in the world, and China has
become a digital economy power. As the micro manifestation of the
digital economy, the digital development of enterprises has attracted the
attention of many scholars, which not only promotes the high-quality
development of the real economy, but also has an important impact on the
capital market, such as improving the activity of the capital market and
the efficiency of the capital market, but there is little attention in the
academic community to the relationship between the digital development
and the financial risks. 2023 Central Financial Work Conference
emphasized that "preventing and resolving financial risks is the key to the
financial work. Resolving financial risks is the eternal theme of financial
work", highlighting the importance of preventing and resolving financial
risks. In the current context, coordinating the healthy development of the
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digital economy and financial risk prevention is a major important issue.
This paper takes China's A-share market as the research object, links the
digital development of enterprises with the risk of frequent stock price
crashes in the capital market, and explores the relationship between the
two in depth to provide empirical evidence for promoting the
development of the digital economy and preventing financial risks.
Around 2012, big data, cloud computing and other digital
technologies were popularized and developed rapidly in China, after
which the scale of digital economy showed a rapid expansion. Under this
realistic background, this paper takes the A-share listed companies in
Shanghai and Shenzhen from 2012 to 2022 as the research samples, uses
text analysis to measure the degree of enterprise digital development, and
explores the relationship between enterprise's digital development and
stock price crash risk based on the efficient market theory, information
asymmetry theory, and principal-agent theory. First, the direct impact of
enterprise's digital development on stock price crash risk is examined
through multiple regression models; second, the mechanism of
enterprise's digital development on stock price crash risk is explored
based on the information asymmetry perspective, principal-agent
perspective, and bubble perspective; finally, based on the macro, meso,
and micro environments in which firms survive, the heterogeneous effects

of economic policy uncertainty, industry status, industry competitiveness,



8 W YN T e VAT

and equity checks and balances on the relationship between firms' digital
development and the risk of stock price crashes are examined.

The following conclusions were drawn by examining direct impacts,
mechanisms of action, and heterogeneous impacts:

(1) The results of the direct impact test indicate that enterprise's
digital development significantly reduces the risk of future stock price
crashes, and this finding remains unchanged after multiple robustness
tests.

(2) The results of the mechanism test indicate that enterprise's digital
development reduces the risk of stock price collapse mainly through three
paths: reducing the level of internal and external information asymmetry,
suppressing corporate inefficient investment (mainly through suppressing
overinvestment), and enhancing corporate value.

(3) The results of the heterogeneity analysis indicate that the internal
and external environments of firms' existence affect the effect of firms'
digital development on the risk of stock price collapse, and that the effect
of firms' digital development in reducing the risk of stock price collapse
is more pronounced when there is a higher industry status, a higher
degree of competition in the industry, a higher degree of uncertainty in
the economic policies, and a lower degree of equity checks and balances.

The possible innovations of this paper are:
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(1) In terms of research methodology, the method of constructing
indicators of enterprises' digital development is improved, and the degree
of enterprises' digital development is portrayed by relativity indicators,
which highlights the position of each enterprise's digital development in
the industry.

(2) In terms of mechanism analysis, the existing studies are based on
the information asymmetry perspective to analyze the mechanism of
enterprise digital development and stock price crash risk. This paper not
only analyzes the intrinsic mechanism from the information asymmetry
perspective, but also further analyzes the mechanism role of inefficient
investment based on the principal-agent perspective and the mechanism
role of enterprise value based on the bubble perspective. It enriches the
research on the mechanism of enterprise digital development affecting the
risk of stock price collapse.

(3) In terms of research perspectives, based on the macro, meso and
micro environments of enterprise survival, the heterogeneous impact of
environmental factors at all levels on the relationship between the two is
examined, which enriches the scope of related research and has certain
reference value in guiding the digital development of enterprises.

Author:Su Wannian (School of Economics and Management)

Supervised by Professor He Chaolin
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BEA L HHZE A RSRE T BREDH 2 380 boad B 507, 1
FHT WO AR, kG s R MOAR:, B IE N IER R
SSHERTAR R, JhAh, B R SR A R B E U7, 5
58 A S SR AN 312 2 il i AR BCR B BT A URAA , ORI 2R A ] i 2
SRR WA ERIE AR H 122 R R R I H A mE R, 4
TR gt 22 51 R AN i 01,

Al B A % e wT DA FH B AR AR SR 15 S22 B FEE AT B B 0, b AR R
BTN R . T FERTR UL B R A R 1298 58 77« ds Ab 2 e
1FENRIER R, S8 7 A5 BARERE 77, XA Bl T S Ak e b o HE g A S
(T30 H R R, J /D B R I AR B R SR AT MY, BB R R, &
B I R AT SIS A S5, e AR R T R S UM S A R B AR T
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S, T T DA TE SO . 5 LTRG24 5 B T3 T
SO B AL S, TG T R R AR TR SRR 0 2 1, (TR 0 2 ek
HRTE, TR E1 L F (0 R R A . AR R Al A
I HETE R PR B 0 R AR T MR T 13 BLRERR, SBT3 ek ¥
A R R U L, D 0 5 5 5 BT HR I ¥, 00
IEH A 2%, TR R0, VLSRR e ) 5 e
B T S A S B SRR TR AR U 8 B 5 A SR
RSFUR TR I BB, — SR B R e, 2
R AL

G by MR MR FA ol L 9 R AR T, Iy 2
N EFIZINL. AR o RS R 03 GO SR, IS R
R 4 ORI KUK 038 P D BV AL, M P AR SRR P WA,
T YR BB, A BRI AL o B, AR B R T AL f
Fl, BRI R RI VR AT o SEILHRt DL RSB i

H3: N LR I MRS AR BRI, TR 4P

Hd: LS LR BRI B A8, T W A KU

HS: (AT LR B AR VR L, T R A KU
3.2. 4 AAHERGHLHIEF

B 45 2 8 Ay — 053 PR T T35 0 T B TR 0 36 2240
W, P, HOURBIEART R K £ U B AT RO B i
e G B AT AR, R S LI ) kR
W 04 WAL AT, TR R A £ 2 IR Rk . TR, —
e YRR R 0 0 A 0T 000 1 R U e 4 32
SPFOT 39, BSOS th I DB 0 A RO BLR . 7 A T R A
T 59K 0340, 3458 7= R AT, Gl AT B2 T 2 R v
UMK, TR, R N AT M AT R I . BRI A B
KR . W, BT IR R R T R G BRI 13 5 MU 2

M T F AL ZEURE T 3 Al R R TR M R 38 ol R TR B
T, B R ERT B RIS, (R T TR ARIOIRT = h, 325 T I
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ShaElE, AR 8T T AR ). EREERCER, dog 7 AT N
231, AV ST T, B R g o 1 A E AT I BIAR A, Al 3B LS
75305 2 GRS, 9l 1A b BRI R, JFIB BRI R A 1A R,
HEB Al K JE, B AE AL B s 0o A b 80 43 % 2 4 W A R A T )
BRSPS, SiERE T IREEE O ST I, B R R B
(AR R RIDAE B Tl N 7 NP 0 A < 7/ RO G i o | AT K S 5 70 L
BEAh, Bl R ik BE B AR AR ML 157 553 29 KBS P8I, g i i oT R S0, [
R ARV AMAZ 5 AU, b Al L, ARV He P A R SR ESGE 1 A b A T AT 2 7T
AMEAE, 45 Al R R RARAR AL [ 2R, A A (B B2 T SCRE SR I A XL AR F
ST, A3 271k IR IR A AR 2, DT fst et A A XS FEAG o RIS, 503
SR 2w AT O AL AR A T BB i A2 75 s il S BE UONIRO  m Al L
BRZAF O S FESE M BEE, gl B ACY (HEC R R EGE T ks
W T TR R sheE . T 1 Al B SN A L AME S 25T
XK ARG EAF O, WG 1B T BRI A AR SR AR BRI T O 3 BUBRAN A i

gi b, Uk Rl Kk IR AE S 1 A E, Tt T E O,
flesdt 1O B IR B, BRAR T i B R AR, FREBTIE T ST N BRI
YRR . HEi, AR R 6:

H6: MMVHC R el SR T A A, Bk im R A 2 XU
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FAE WERIEIT

REAELH B, X L F R BB SR BOEAT SRR S . H %, A
FEAS R I odfe b I AT BRI . IR, e 1 252 R 1 SOFEa T
Brike e, Bt 1 2 oo A U B SR 5 .

4.1 FERIERFESHIEXIR

KRB TSR A ARTE 2012 48 /2 4 T OG0 3R H 8 K 3 F bk K e,
ZJEH T AT B IR 2 B, WORSCRL 2012-2022 IR A ] BT AT N
FEAR, SBARIFEF AL FIRAT 14781 AN A A —F BEMIE o G770 A b 21 5 Ay -
(D Hikr4ads EiiAR, STA*ST K EWian], L& EHAR—FM EHA
"o (2) GIRAE G AU T 30 IREAR. (3D HIRBHRERFEAR. (4) Nikh
PR E R, XHESEAT BT %458 (Winsorize) AbHE. BhAh, il
THAH O Ie R, 56 [l DB A PR A 5 22 4 2 ) 4 B SRR AL B (Cluster) BY, AR SCHK
ik B CSMAR #4721 RESSET %4 /%

4.2 TEENX
4.2.1 HERT=E

FREMT A B XU o« % Hutton 25O Kim 259200198, LT ARG I3 2R
P Ah 7 2500 B Bt i A XUz o 1 %G, RIS AT OB A PR i PR % ¢, -

V=0 B, o+ Bt B, F Bt T Bty T E (4-1)

Horp, r RIS IAESR t AR M AR BTN SR, 1, NPIR AR
8t JH AR IE T EAL P A e S, BeAh, R (4-1) TEEn g, A R
i TR S AT AR A R AR PR 2 5182, BT AR AR AR A R
A (4-1) SAFMEE i WikE e, o HIR, PRSREESE JHE TR A
AW N e, o, =In(+¢,) . &5, ETHFARGEo,, @il FHES
B B EARR .

JIE 1 LSRR RS SR NCSKEW, , I FE R i 4 AU -

NCSKEW,, =-{n(n-1"">" &), 1/[(n-D(n-2)O_},)""] (4-2)
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Horr, n FORME i B IIAE 5 L

J7iE 2. LA BTN E A puvoL, , B i A XU -

DUVOL,, =log{[(n, -1) > &’ 1/[(n, =)D @], (4-3)

n,(n,) NS WRARAH RS o, KT </J\?) TP AR o 1 JEE

NCSKEW H1 DUVOL B8R, R A 48k XU Bk = o
4.2.2 RRTE

ANV BT A SRR o 2 A2 1O F 5 305 AR A DR ) O v 90000 2 7
TEERIRR RS o (HZ IR B A ik — R T i, BE SRR T RR TR E
SRR S EAN ], 3 AN (AT Ml 2 T R B AR P AR AR SRR 222 S ) ) e
AR SR AR BV, DAAR YA AR ) SR B A E 380  [F) AF A2 AT )l O B ] S B e
10 B ANV B AR AR RS, FE DASEIAT W 4EFE T ol Her A R R AR BE (1 LA
A SRARSENS, AR SO A BT R SR AR LR R R I R A

F—, WE Ao E. SIRRAEENY, WRER AR HE s
RSB SH JE T E e O SG OCHER], TR RURHAE R, AR SO B R ik 3] 3 A
K 4-1,

e e e e e e e e = ———

BERAEHER

ATEgEEA RIREERAR TitERA KEERA

/\IE‘E‘E PLERE, I@IE

!
|
I
!
|
I
: RERFHIMRS. Hhe WEFTE. =iHE. mitE.
!

|

I

|

I

sighn. menmA e | | XENT SRS S6% | | mie hmm spway | | ABE sEEE M
23 REFS BUEE. Lhg T B, EWITE, GEitE. A e e B
B, ESWAMER. R . BT, RATIE.

AEURRSIRR. ARIRE. 15 K. RATE. (2Rt s,
=5, SHIE. HHE #l % EBRIFE. (EEYERRS RIS
B ERESLE

RATENAER

HFEARMA

TR, BERN. DHESE. ST, SHER, SR, NI SR SR SN, SR SHEY. SR X

I

|

|

I

|

BanEER, TR, BahEiK. EHXMEF’ TS, By, F=7332J, NFCXZfJ, B2B, B2C, C2B, C2C, 020, KB, ##E :
AZE. BEERESEL HFeRL Flntech SRIEHR. BHERl. FRRT :
|

N o i ] ) ] ) i it

B 4-1 HFURARBEIRRRIFE

00 XA A SR P R SOR R R AT I o S BR SCBEA AT A7 AR B e A
EEERIENRE; AIEREE B AR E 5 AR KR
B=20, RO, MBS O R R R . SRR R H AR
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KA, 7 FRIAERAH I ISR (13RSI 18 5% oMb (R0 A AR AN A8 AT M Y 3]
B ARJE DALV AR A (10 9 B i i 250 (R B2 AT b O B i) i B e Bl D JEE
b, HARAA IR

n.

(4-4)

X,t

Foob, my Rl 75 LR ERRSER AL, n, Rl i FRRAT L X 25 ¢ 4EE
bR 2 .
4.2.3 N

(1) EEARHR. %R POR SO T, A ORIV R B (SYN)
e Ay el 5 T 035 S R FE AT B« 245 56 ol OO £ S et
VB BRI, B B 2 0 S A R T e/ o1 T2 R R PR
BEAT A", (3 BRP R TR B M O 525 th iy . b, 4SO Ao D
SPGB AR R U7 2 TR 43 LA R

(2) AR AL . (5% Richardson™ 5, EFIRA (4-5) MIREAR
WA AR

=, +oyTobinQ,, + a,Lev,, + a;Cash, , + a, Age; , + asSize,,

Dd =

n

I n vz’ g+l

+ag Ret;, +a,Inv,, + Z Year + Z[nd +¢&

i,t+1

(4-5)

Hep, Inv RN S TobinQ NANME:  Lev NFR T =it
it Cash NERMEHE "S5 BE7WE ; Age NFERMI ETTHFEE: Size N
AL Ret NH BB ZLH AR 5T BOEA Rk Z . Year 1 Ind 7353 N4
JERATI B R . SRR, SRR (4-4) KRGk 2 45T
EEEAANARRERE T (el ) ; RERTEN, AELEERE (Overl )
WRZENTER, WMASMERREEANL (Underl ) . STEFFIERK, RFAF
FE [7) L™ B

(3) Al fE. A% REFDPIWHT, EBIEE QEH (Tobing ) fiiE
SAL I
TobinQ = P,xN,, + ?t xI,,+D,,

it

(4-6)

Horp, B ONBCEERTAECERIIAS, N, ARG iR FRRIERAYE, E,,
N AR SRR 57, 1, SR AR R ARRIE AR, D, AEE
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I FAGETHARME, S, AR 5™
424 EHITE

S CADH B, i MR R TiigE) (Sigma,, ) . BRI
(InsHold, ) ~ G377 i C Lev,, ) « BBz 3 (RO4,, ) K HIE EE CBM, )\
ZEMMEI (CFO, ) « HB—RBEARFK (Topl,,)  BHHTFE (Durn,,)
AR CSize, ) LA Ja— BB o5 65 A ( NCSKEW,, #1 DUVOL, )« 7%
BIE WK 4-1.

Fz41 TEEX
A e A A5 AR e 5 S
R R B2 A FR 5L NCSKEW — HARFHZIER (4-2)
Weas B R BBh b DUVOL HARTH R Z WA (4-3)
R TR SRR Dd HARTHHZ AR (4-4)
5 BAXTFR SYN JBE A [ 20 1
B &P Inel BRI HEZ WA (4-5)
HA AR SareuN; Overl HARTHHZ AR (4-5)
BHEA Underl AR5 S IR (4-5)
AP E TobinQ BARTHEZ WA (4-6)
37 5) Sigma B S A A28 R b i 22
HIR SRSl InsHold  MLAJHLT R 1O 03 L 431
PR Lev BARS BE 2
BRI A R ROA RS R 2
K T i A B BM &R G S i E 2
A b T A AV 278 VG P A L i
FTHIS O s
B R ARFEI Topl Aol B8 — K AR F o A3
BT % D URIRUES LRI RT
R F
] Size A AT AR T P I AR AL

4.3 STIEAEHS

NEIE HI, BOERA (4-7) RSB Ak g 5 i B 5 AR IR 58 & -
CrashRisk, ., = B, + B, Dd,, +Z B, Controls,, +Z Year+z Ind+¢, (4-7)
L REAR
BN EFKIERE (Dd,, ), Controls,, N¥EHi|ZZ &, Ind 1 Year 5355

AT ANEE L R AL &, &, NBENL TP 2T lb B0y e A s et s i XU

Hh, #if#BeA& R (CrashRisk,,, ) N NCSKEW,, ¥ DUVOL,

i+l i+
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fRaszmi AT I, (R I G e S ) DL R P A, R A PR i Je — ST B
NEAIE H2—H6, Z MR EBFEEEIRWT T, 1 M R A ALl i 9 5 R
(4-7) « (4-8) « (4-9) fau b B A A e BB A i XU [ 4% 2 8 42 o

Mediator,,,, = a, +oyDd, , + ZajControlsi,t + ZYear + ZInd +é&, (4-8)
CrashRisk,,,, =y, +y,Dd,, + y,Mediator, ., + Z y ;Controls,, + Z Year
+Y Ind +¢,, (4-9)

Horb, Mediator AN AR B R a My, HRE, yHEE, Haypnlb
yES, WA BN R oy My, R,y ARZE, NOyEeT i
RN o RPRAIEZE SRR, A SCETERR @ PRS0 73 4T T Bootstrap (4l1HK
[ BIREAS 1000 70O A5 .
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EBO5E KEFERSHH

BT BRI, AT LR SRR IR A R, XA SR A KT T i
H5E, MAHRAR AT 7 HR TE ST S AR AR o FLIR, AR Bt
17 7SR, JREAT 7 2 EREIERR. &E, T2 B A=A R
BT T AL A A B A AR B E0T Al B A e 5 B A i X R S I
PEFZI o

5.1 ikt o4

FARVEGE T2 R WA 5-1. WFTPEAT AT LUE H, Sl i fmas R4 ( NCSKEW )
Al s BBt CDUVOL ) HI3E 73 711 79-0.3194 $1-0.2061, FRitEZE7) 54
0.7165 F110.4691, fiz /MBS ) N-2.4675 F1-1.3595, Bt KAB 23 514 1.7126 F11.0529,
5 OH ORISR CRIF— 3. briEZE T DUE H, PFRFRERE A LR 22
Fo NETURBERREE (Dd ) FIMRHEZRH 0.0213, R ET 10K R
FEAAE R ZE 5, ¥IME N 0.0078, FALECH 0.0009, 383 35 (AT A K He e mT
DA, RS ARl B B A A AR FEAR TP 25048, AR Aol [a] i B A A JE A
& R ILB R AR S, S5 k™ 5 A T A R

KT EHIAARRNFEIELE R, WIHMsh (Sigma) FIHMER 0.0626, FAECH
0.0579, f/IMEFIEKRAE 578 0.0257 F10.1738, i BHFEAS Al (8] B FE B 22 5
R, BBy b Eh BRI Z, AR (Size)  HUFFR (InsHold ) FVHE =
fifiid (Lev) WA B SIMERBNEL, brfEZERVN, SR IR ERE A
w2 AN K, 43 A e R 20 o T T T A B C BM D B/ IME N 0.0166, e KAE N 1.1608,
PREZE R 0.2644, BLAFEARFIKE AL Z R K. @I ER (CFO) Al
SRR (ROA)D WIIME 1M 0.0552 F10.0351, FrdEZ 5514 0.076 Al
0.0666, Wt BAFEA Al (1) 1 7 §E ) FiE B g 11 2 K« 88— KR ARFFE (Topl)
[R¥ME R 33.3744, FALECH 30.945, i BAREA H B — DR AR 45 e L4918 A v 1
FERH T2 Drurn ) B /IMEN-142.0478, B KAE N 131.1113, FriEE %4 35.6962,
Wi IX —FEFRLEAS [F) 4ol [ 22 50K
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= 5-1 FERAMREITLER
A FEA Sl brifE 22 TR /ME LN

NCSKEW 14781 -0.3194 0.7165 -0.2690 -2.4675 1.7126
DUVOL 14781 -0.2061 0.4691 -0.2027 -1.3595 1.0529
Dd 14781 0.0078 0.0213 0.0009 0 0.1667
Sigma 14781 0.0626 0.0243 0.0579 0.0257 0.1738
Size 14781 22.4428 1.2955 22.2700 19.9000 26.3600
InsHold 14781 43.0093 24.7032 44.7176 0.3008 91.7160
Lev 14781 0.4322 0.1964 0.4263 0.0582 0.8998
ROA 14781 0.0351 0.0666 0.0365 -0.3373 0.2027
BM 14781 0.5246 0.2644 0.4906 0.0166 1.1608
CFO 14781 0.0552 0.0760 0.0520 -0.1833 0.2900
Top! 14781 33.3744 14.8861 30.9450 8.5000 74.9800
Dturn 14781 -3.5290 35.6962 -1.1360 -142.0478 131.1113

5.2 HXMDH

F 5-2 AFEAZEN Pearson MK BRI B, WA B 8 A48 FR HAH
KEHN 0875, 15 1%/K T8, SEHHIXPATER T — Stk il . Hix, &
WHCF R FEREEE (Dd ) 5B XK 5 bx ( NCSKEW A1 DUVOL ) 1)
FHIR R H 791 8-0.02 #1-0.032, HZEFE 10%KF 53, TR RSB
AR AR R H SR A DGR R o IXULATEAH BB R R, 3y
R FERE DRk Sy, Lt i B AR ARAIS, A SOk 1 R BYR IR AW FidE
H, HUGRERE B KIEARRER LG DS BT I 26 55 R 2 0] i ¢ o 4
R 356 2. e, T SRt — P il 2 o R A 204, 42 e AR SG R ER
RIS R A SETE . BhAh, Dyl fe 2 EALAME ), AR B K
(VIF), MK e (BM ) WMEE KR, A 277, @/hT 10, [FNHRTE
MR ARBLIHEL R ZHUNT 0.3, DL RIS R AR PASTER B EA
FAAE B 2 B L2 .
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" 5-2 Pearson HHEERHK

NCSKEW  DUVOL Dd Sigma Size InsHold Lev ROA BM CFO Topl Dturn
NCSKEW 1
DUVOL  0.875™ 1
Dd -0.020"  -0.032™" 1
Sigma -0.109"*  -0.107"" 0.001 1
Size -0.045"*  -0.077"  0.091"*  -0.260""" 1
InsHold -0.015  -0.031""  0.094™  -0.184™"  0.453™ 1
Lev -0.068""  -0.083"  0.089""  -0.084"" 0.562""  0.239™" 1
ROA 0.020" 0.019 -0.009  -0.105™"  0.062"  0.148™  -0.207"" 1
BM -0.041™*  -0.035™"  0.045 -0.393™ 0.598™"  0.158™  0460™ -0.195"" 1
CFO 0.013 -0.003 -0.013 -0.036™*  0.051"  0.122""  -0.146™" 0395 -0.138" 1
Topl -0.030”  -0.030™  0.029  -0.052"**  0.180""  0.533"**  0.059™"  0.149™  0.040™"  0.103™ 1
Dturn -0.085""  -0.088™"" 0.009 0.422"  -0.028"  -0.037" 0.010 -0.043™"  -0.066""  0.033""  -0.046™"" 1

VE: ek | okk |k DRIFRIRTE 1% 5% 10%/KF L2,
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ST AR W36 5
5.3 el F % RSB AR

RS53 MBI (4-7) BRI R Hd, & (D . () FIEEH T a0
ANAT MV 58 2808, Ak B 7k Ak REFE R C Dd D[R] A 22 5053 31 9-0.8810 A11-0.7699,
HETE 1% ERE. 58 (3) (4 FUmATHE#HTE, Slrik
JBFEEE (Dd) S50 MR (NCSKEW ) [EH RECN-1.0689, S5Uia
ETEENEEE (DUVOL) IRIH R #09-0.8075, ¥ITE 1%/K-F EEE. itk
BN A 5, Al B A % AR P 5 ARSI IR IR i 4 XSG A7 7E 2 3 14 67 A
KK F, BN R, SAME R ER AR, #—PuEse 1 F
IFZE R TR . ARSI L AFIE, SRR B R e R Ry, FC RO i it
JRUBSE ARG, A b 0P o e A 28 XU 4 T Y B

e AR BT, e — IR A B B RES ( NCSKEW M DUVOL) « Til
Wz (Sigma) FANHAE (Size) WIEIHRERENIE, HF=HAfiE (Lev) |
WKL (BM D RIS —RBEARFEE (Topl) 5 AR AN f £ KUK 2 35 71 A0
xR, X5 OEMFEREEAR B, YR CnsHold ) (11813 REGFA &,
%, X5 OEW A 552 R I UV 2 m i st £l “ py g 7
WaB, BRI T IRVE BB =, R M LAG R J Le ai  va bl G R A XU
A o A SO A 7T 45 RAS [ J5 R AT RELE TR A UM 4R 8 AT 02, S 3K
ARG BT 38 0F REATY 8 i XU [ Sk R8O AN S 250520,

#*5-3 AHFHLRSRNEAZNE

A5 b 1) 2) 3) “4)
NCSKEW; i+1 DUVOL;+1 NCSKEW; +1 DUVOL;;+
Dd;, -0.8810%*** -0.7699%%** -1.0689%%** -0.8075%**
(0.3431) (0.2463) (0.3310) (0.2350)
NCSKEW;, 0.0476%**
(0.0088)
DUVOL;, 0.0540%***
(0.0087)
Sigmai, 0.8960** 0.2560
(0.3674) (0.2446)
Sizei, 0.0313%** 0.0030
(0.0075) (0.0050)
InsHold;, -0.0001 -0.0001

(0.0003) (0.0002)
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Gk 53 CUHTHERSRNPERNR

A (1) (2) 3) “4)
NCSKEW;+1 DUVOL;+; NCSKEW;+1 DUVOL; s+
Levi; -0.1326*** -0.0711%**
(0.0408) (0.0271)
ROA;, -0.0848 -0.0153
(0.1127) (0.0728)
BM;; -0.3539%** -0.2002***
(0.0383) (0.0248)
CFOi, 0.0982 0.0083
(0.0865) (0.0567)
Topl;: -0.0011%** -0.0005
(0.0005) (0.0003)
Dturn;, -0.0001 -0.0000
(0.0002) (0.0001)
_Cons -0.1466* -0.0727 -0.5853*** -0.0041
(0.0827) (0.0584) (0.1756) (0.1187)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 14781 14781 14781 14781
R? 0.036 0.044 0.055 0.061

e sk | ok | ox RIRIRTE 1%, 5% 10%K°F ERE, 55 AR EA R REMEBEEbEE. T
.
5.4 B FI A& R Xt B AR XU B9 HIAR 36
5.4.1 EEANTRIPNTER

R 5-4 40l T BARFRE A A R 5 (D . () FIER, f&
WHFRIERRE (Dd ) [ REARIRE 1%KF R R, 5HICOREF
— 3, B 1R . ka0 PR AR S BN K BRI A RN, 5
(3) FIANEERL (4-8) MRRIREER, S EEERREE (Dd) 515 BAXHR
(SYN D WEIH R HON-0.4059, 18 1%/KF ER 2, BB T4 & A R
TS EAXFRIERE, HA 2 @K, 3 (4 (5 FUABA (4-9) 1
AR, AR R L RS AR R AR R AR B, (5 RANKEAR
CSYN ) a1V 22505 51 0.4501 A1 0.2488, 7E 1%/KF E&EE, HHEEAR
SR SR B A AR — KR, 5 ARt —80 Bk R
FE (Dd ) WlE A & %0537 8-0.8862 F1-0.7070, ¥ITE 1%/KF LR, HAKM
XHMEAEE (1D« (2) FU7 N T 0.1827 A1 0.1005, ##4E 3 @i A% .
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PAESS R BB AR (SYN ) 8 71 R A, Bt
KR SEFEMA RN i A ARG R AR o, A5 BN IR AR 18870 P RONE, A SC H2 B

. T

Mo
x5-4 HNWEKRE: FEEAIIRH
At (1 2) 3) “) (%)
NCSKEW;;+1  DUVOL;+1 SYNii+1 NCSKEW;;+1  DUVOL;+1
Dd;, -1.0689*** -0.8075%** -0.4059*** -0.8862%** -0.7070%**
(0.3310) (0.2350) (0.0996) (0.3405) (0.2394)
SYNis+1 0.4501%** 0.2488***
(0.0411) (0.0261)
NCSKEW;, 0.0476%** 0.0015 0.0469%**
(0.0088) (0.0019) (0.0087)
DUVOL;, 0.0540%** 0.0529%***
(0.0087) (0.0087)
Sigmai, 0.8960** 0.2560 0.4048%** 0.7138%* 0.1623
(0.3674) (0.24406) (0.0896) (0.3670) (0.2438)
Sizei, 0.0313%** 0.0030 0.0574%** 0.0055 0.0113**
(0.0075) (0.0050) (0.0023) (0.0079) (0.0053)
InsHold;, -0.0001 -0.0001 -0.0003*** 0.0003 -0.0001
(0.0003) (0.0002) (0.0001) (0.0003) (0.0002)
Levi; -0.1326%** -0.0711*** -0.1118%** -0.0822%** -0.0433*
(0.0408) (0.0271) (0.0106) (0.0411) (0.0273)
ROA;, -0.0848 -0.0153 0.1379%** 0.0227 -0.0191
(0.1127) (0.0728) (0.0252) (0.1129) (0.0729)
BM;; -0.3539%** -0.2002%** -0.0453*#* -0.3335%** -0.1889***
(0.0383) (0.0248) (0.0107) (0.0383) (0.0249)
CFO;, 0.0982 0.0083 0.0403* 0.0801 0.0183
(0.0865) (0.0567) (0.0216) (0.0868) (0.0568)
Topl;, -0.0011** -0.0005 -0.0010 -0.0010** -0.0004
(0.0005) (0.0003) (0.0001) (0.0005) (0.0003)
Dturn;, -0.0001 -0.0000 0.0001** -0.0001 -0.0000
(0.0002) (0.0001) (0.0000) (0.0002) (0.0001)
_Cons -0.5853%** -0.0041 -0.4877%** -0.3658** -0.1261
(0.1756) (0.1187) (0.0514) (0.1781) (0.1204)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
N 14781 14781 14781 14781 14781
R? 0.055 0.061 0.429 0.062 0.066
5.4.2 IFHEFENFNER
R5S5SRE TARRCERB B RTR AR R B (D o (2) FIEIR, 4
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WA R RFRRE (Dd ) BRI REKIRTE 1%KF ERENF, BBt 1
HOr0: o Ak 28238 132 VA 5 R AR AR A0 AR BB I A RN, 58 (3D B AR AY (4-8)
e ae s B, S r b R (Dd) SARRCRBRFEE (nel ) [MEH R
#5-0.0502, 1E 5%/KF ER3E, R 2 @ik, MhEB TR A R
BRI AR . 5 (O (5) FEABA (4-9) WRIREER, i3
TR FE AR FEAN AR RO R LR W N A MR R &I, AR BRI AR (nel )
IRl R E 70 0 0.3644 H110.1949, SH7E 5%k ERZE, Bk RIRE
(Dd ) WIlEIA R E05 5 8-1.1772 F1-0.8945, HH7E 1%/K°F ERZE, HREM4
SHEAEE (1D« (2) F14r 5 FBET 0.0183 A1 0.0096, #%4% 3 @& . LA
AR RPIEBCRBIAEE (el ) @ TEIE T FEBRAGLE, AEMRLER
FE TR P RN, B R R A ) AR RO B T I ER ARG AR T A A A XU
R H3 13350 E .

®5-5 PAMNKLE . EWMERE

A b 1 (2 (3) 4) S)
NCSKEW, v DUVOLis Inel 1 NCSKEWi+;  DUVOLi+i
Dd;, 1.1955% % _0.9041%%  0.0502%*  -1.1772%%*  _0.8945%%*
(0.3851) (0.2689) (0.0217) (0.3866) (0.2698)
Ineli s 0.3644%* 0.1949%*
(0.1482) (0.0941)
NCSKEW;,  0.0486%** 0.0021%%%  .0479%**
(0.0096) (0.0006) (0.0096)
DUVOL;, 0.0537%%% 00532
(0.0095) (0.0095)
Sigmai 0.4688 0.2560 0.3003%** 0.3594 0.0776
(0.4085) (0.2738) (0.0299) (0.4120) (0.2762)
Sizei 0.0299%* 0.0021 -0.0030%**  (.0310%%* 0.0027
(0.0079) (0.0053) (0.0032) (0.0079) (0.0053)
InsHold;, -0.0001 -0.0001 -0.0001%* -0.0003 -0.0001
(0.0004) (0.0002) (0.0000) (0.0004) (0.0002)
Levi, -0.1278%*%  _0.0635%* -0.0013 0.1273%%%  0.0632%*
(0.0441) (0.0294) (0.0032) (0.0440) (0.0294)
ROA;, 0.2966** 0.1823%** -0.0154* 0.3023%** 0.1853%*
(0.1202) (0.0775) (0.0081) (0.1201) (0.0774)
BM;, 0.3416%%*%  -0.1966%**  -0.0159%**  _0.3358%%x 0 ]934%%x
(0.0401) (0.0261) (0.0024) (0.0401) (0.0261)
CFO;, 0.1005 0.0165 0.0470%%* 0.0834 0.0257
(0.0945) (0.0617) (0.0066) (0.0948) (0.0620)
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457 5-5 AN FWRKE

A b 6] 2 3) “) ®)
NCSKEW;+1 DUVOL;+1 Inel;+; NCSKEW;;+1  DUVOL;+i
Topli, -0.0011%** -0.0005 -0.0001 -0.0011%** -0.0004
(0.0005) (0.0003) (0.0000) (0.0005) (0.0003)
Dturn;, 0.0001 0.0001 0.0001*** 0.0001 0.0001
(0.0002) (0.0001) (0.0000) (0.0002) (0.0001)
_Cons -0.4899*** -0.0744 0.0854*** -0.5211*** 0.0577
(0.1797) (0.1210) (0.0125) (0.1801) (0.1213)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
N 13000 13000 13000 13000 13000
R? 0.056 0.063 0.113 0.057 0.063

¢

5.4.3 JEHRANFNER

20, KRR o AT B A 4 T LG . 38 5-6 A

BRI R NI LR R, 5 (D) o (2) FIEIR, RS IR
FeA, TR RFEEE (Dd D ENE R0 5 08-2.4372 F1-1.7968, 1K
IHTE 1%/KF FiRE, BA L REALE, HRELEMERB A K, &%
FEIT B BB REAS TP U R R IR R A58 IR (109 B AR S 0 o 4% 3 i s U1 7
FEAE ARG 065 B PR TR A28, 35 (3) FIAMERL (4-8) ARG SE 5, k%K
FURBFEE (Dd) S5iEE#E (Overl ) KIFIHRECH-0.1054, 1F 1%7KT
EEENS, BIHECTACR A T AL B, B A 2 i R
(4) (5 FIAKAL (4-9) MRIREER, 6k R BRI FE # it
FINHE AR AR B, 1R (Overl ) H1E1VH 250235915 0.4579 #10.2519,
BTE 5%KF ERE, B FURERE (Dd) 1A RE54-2.3889 A
-1.7704, BI7E 1%KF R, HREASHEMEES (1D (2) F15 50 N
1 0.0438 71 0.0264, i%4e 3 @k, DL SRR EHRE (Overl ) L
T RS, RIZE AV B A R s e B A R A8 IRUR: (1 T R b, e R R
PRI T Ao PN, ASC HA )AL

x5-6 HAWNEE: JEKRSE

A5 (D @ €) “) ®)
NCSKEW, i DUVOLis+ Overlywi  NCSKEWii1  DUVOLi
Dd;, 2A4372%F%  _17968%F%  -0.1054%%*  2.3889%kx ] 7704%%x

(0.6400) (0.4049) (0.0361) (0.6428) (0.4065)
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B2 6-6 MABNAN: HERRA

A (1 (2) 3) “) &)
NCSKEW;i+1  DUVOL; .+ Overli+i NCSKEW;i+1  DUVOL;+;
Overlis+i 0.4579** 0.2519%*
(0.1979) (0.1241)
NCSKEW;, 0.0300%* 0.0017 0.0292%*
(0.0150) (0.0011) (0.0150)
DUVOL;; 0.0316** 0.0312%*
(0.0147) (0.0147)
Sigmai, 0.4754 0.0931 0.3474%** 0.3163 0.1789
(0.6492) (0.4348) (0.0567) (0.6570) (0.4387)
Size; 0.0258** 0.0013 -0.0033*** 0.0274%** 0.0005
(0.0122) (0.0082) (0.0010) (0.0122) (0.0082)
InsHold;; -0.0010* -0.0005 0.0001 -0.0010* -0.0005
(0.0005) (0.0004) (0.0000) (0.0005) (0.00024)
Levi, -0.1362* -0.0738* -0.0089 -0.1321* -0.0716
(0.0715) (0.0478) (0.0058) (0.0713) (0.0478)
ROA;, 0.4495%* 0.2783*%* -0.0068 0.4526** 0.2800%**
(0.1995) (0.1335) (0.0157) (0.1989) (0.1332)
BM;; -0.4659*** -0.2784*** -0.0159%** -0.4586*** -0.2743%%*
(0.0642) (0.0423) (0.0044) (0.0641) (0.0423)
CFO;; 0.0653 0.0876 0.0697*** 0.0334 0.1053
(0.1421) (0.0936) (0.0116) (0.1416) (0.0936)
Topl;: -0.0023*** -0.0009* -0.0001 -0.0023*** -0.0009
(0.0008) (0.0005) (0.0001) (0.0008) (0.0005)
Dturn;, -0.0002 -0.0001 -0.0001 *** -0.0002 -0.0001
(0.0003) (0.0002) (0.0000) (0.0003) (0.0002)
_Cons -0.1285 0.2759 0.0866%** -0.1681 0.2540
(0.2788) (0.1844) (0.0207) (0.2790) (0.1844)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
N 5213 5213 5213 5213 5213
R? 0.076 0.079 0.119 0.077 0.080

5.4.4 BN EMNPFNMER
R ST A THREASRWPARBAER . B (D () FlER, 1ENY
AEREANRRIEARS, ST R BERE (Dd) 1EERE5515-0.4850
H1-0.3798, A (1) FIREAE 10%KF 525, RHIHERTEA R RIFEA L3
A IR X FIATY 8 i XIS PR A P A (35 o 4 e o V1 7 AR AR R A 56 5
TR A RN, 2 (3D FIMIEAY (4-8) A 36 45 51, A b KR FEE ( Dd )
SRR (Underl ) HIEIARECN-0.1840, HAEE. 5 (4 . (5 FIN
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BA (4-9) HRTIREE R, A ECF A KR FE AR FE AN BB AS &2 Rl g R AR =i
N H R RFRE (Dd D [EH REE N 71 BIIA R, BEA L (Underl )
5 A i # XK ( NCSKEW F1 DUVOL ) HIRIA RN IE AR E . 8
PR 45 R AN 2 1 T A OB A E I A, FE AR g MR 3 0 7 A SO i —
ﬁﬁ&%ﬁﬂ%ﬁﬁﬁ?&mm@@%o%%ﬁ%,mm;m%%%ﬁ%@@
N (-0.0455, 0.0058) , X [AIELE 0, BHEBEA & AKiEid Bootstrap f 4, A3
H5 AROL. X 0] REIR T b A R Je BARTE — e AR RReds Bl “fRepiR” &
R AP R T E (2] T Ak % & ek el LR, i miH
ARSIt o XU EARAE S RE B v (2 B 00 1) I SE v R, 2R AR T
B EIER BN TR ISR, S 7 R O B A F B
i IR, (AR T E RIS, Nk, e R R
BEEARG I R0 5 W 2 P G AR AV o 280 DAL, L 3 e s ek o 48 % B A

®5-7 PAYNKE: RETE

A (1) (2 3) 4) (5)
NCSKEWi;s;  DUVOLiyi  Underlysi  NCSKEWin; — DUVOLiss
Dd;, -0.4850% -0.3798 -0.1840 -0.4793 -0.3767
(0.4731) (0.3273) (0.0244) (0.4733) (0.3278)
Underl+1 0.3113 0.1795
(0.2340) (0.1462)
NCSKEW;,  0.0618%%* 0.0019%**  0.0612%**
(0.0124) (0.0005) (0.0124)
DUVOL;, 0.0689%#* 0.0685%**
(0.0123) (0.0123)
Sigmai, 0.5468 0.0582 0.2520%%%* 0.4681 0.0140
(0.5230) (0.3474) (0.0294) (0.5263) (0.3514)
Sizes 00334 0.0058 -0.0031%%%  (.0344%%* 0.0064
(0.0100) (0.0068) (0.0005) (0.0100) (0.0068)
InsHold;, -0.0007 -0.0005 0.0001* -0.0007 -0.0005
(0.0005) (0.0003) (0.0000) (0.0005) (0.0003)
Levi, -0.1232%* -0.0576 0.0007 -0.1234%* -0.0577
(0.0556) (0.0367) (0.0035) (0.0555) (0.0367)
ROA: 0.2463* 0.1526* -0.0282%#% 0.2551% 0.1577*
(0.1523) (0.0952) (0.0091) (0.1520) (0.0950)
BM;, 0.2698**%  .0.1508%*%*  -0.0161*%**  -0.2648%%*  _(.1479%%*
(0.0518) (0.0335) (0.0026) (0.0520) (0.0334)
CFO, 0.1168 0.0278 0.0342%%* 0.1062 0.0217

(0.1257) (0.0814) (0.0077) (0.1259) (0.0816)
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&R 57 HNMNRE: RBELE
A (1 (2) 3) “) &)
NCSKEW;i+1  DUVOL; .+ Underl;+1 NCSKEW;i+1  DUVOL;+;
Topli: -0.0003 -0.0002 -0.0001 -0.0003 -0.0002
(0.0007) (0.0004) (0.0000) (0.0007) (0.0004)
Dturn;, 0.0002 0.0002 -0.0001** 0.0003 0.0002
(0.0003) (0.0002) (0.0000) (0.0003) (0.0002)
_Cons -0.7333%** -0.0795 0.0967*** -0.7634*** -0.0968
(0.2188) (0.1500) (0.0124) (0.2198) (0.1504)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
N 7787 7787 7787 7787 7787
R? 0.047 0.058 0.152 0.048 0.058
5.4.5 A MERFTER
® 58 A HMER R ARG A R . BB (D) o (2) FIRR, 4l

R EFEFE (Dd ) W EE REAKIRE 1%KT ERZE T, SHiCREF—
B, BT LA . gk SR i 0 B AR IS A (B B TR A RS, B (3D
FINEAY (4-8) BIRIGEER, etk (Dd ) S48 E (TobinQ )
FIENE REON 1.1146, 15 5%KF ERE, Ui E R B T A E T
AR 2 A . B (4 o (5) BN (4-9) MRRIRAR, HibETL
R IRFEFE RN E R AR RS R, SAME (TobinQ ) KIBIEARES
528-0.0091 F1-0.0155, Z/7E 5%/KF FRE, UL AMETR TG KT 1
i B RS, TR ERE T A A (B 3R T35 B SC  JBe i v R 4y, JE ] T IR
TR, $TF T MR . DB FKERE (Dd ) 1B R %055 79148-0.9133
HMI-0.7755, IHFE 1%KF ER3E, HRBLHEMABE (D . Q) 05T
%7 0.1556 A1 0.032, %42 3 k. LA g BREPHMSME (TobinQ ) i@
o7V R ARG G, BIAE A B A A R s e I R i XU R AR R, Ak
WERIE 7B R A RS, A H6 AT

F+z5-8 AWK : BIlNE
Ar b (1) (2) 3) “4) (5)
NCSKEWi;+;  DUVOLy+1  TobinQisi ~ NCSKEWiis;  DUVOLisi
Dd;, -1.0689%*%  0.8075%** 1.1146%* 0.9133%%%  0.7755%%
(0.3310) (0.2350) (0..6364) (0.3479) (0.2476)
TobinQi-1 0.0001%*  -0.0155%%*
(0.0055) (0.0038)
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45 5-8 MM wINE
A b (1) 2) 3) “4) (5)
NCSKEW,;+1 DUVOL;+1 TobinQi+1 NCSKEW;i+1  DUVOL;+;
NCSKEW;; 0.0476%** 0.0505%** 0.0402%**
(0.0088) (0.0128) (0.0089)
DUVOL;; 0.0540%** 0.0493***
(0.0087) (0.0088)
Size; 0.0313%** 0.0030 -0.4553%%* -0.0076 -0.0225%**
(0.0075) (0.0050) (0.0210) (0.0075) (0.0051)
InsHold;; -0.0001 -0.0001 0.0115%** 0.0007** 0.0005%*
(0.0003) (0.0002) (0.0010) (0.0003) (0.0002)
Levi; -0.1326*** -0.0711%** -0.2161** -0.0796* -0.0468*
(0.0408) (0.0271) (0.1104) (0.04106) (0.0279)
ROA;, -0.0848 -0.0153 2.3166%** 0.4969%** 0.3228%**
(0.1127) (0.0728) (0.2955) (0.1153) (0.0740)
CFO;, 0.0982 0.0083 2.0426%** 0.1890** 0.0510
(0.0865) (0.0567) (0.2139) (0.0895) (0.0587)
Topl;: -0.0011%** -0.0005 -0.0044*** -0.001 5%*** -0.0007**
(0.0005) (0.0003) (0.0014) (0.0005) (0.0003)
Dturn;, -0.0001 -0.0000 0.0009*** 0.0003 0.00001
(0.0002) (0.0001) (0.0003) (0.0002) (0.0001)
_Cons -0.5853*** -0.0041 11.6252%%* 0.0918 0.4589%***
(0.1756) (0.1187) (0.4748) (0.1740) (0.1190)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
N 14781 14781 14781 14781 14781
R? 0.055 0.061 0.373 0.058 0.062

5.5 RMEMRI

5.5.1 TET=;

A P B A T 5 A o A X 2 ) T A7 S T R SR O 2 R R A gk
TS5 N AR ) L. s B3 i) RBURT R ) 4 B R A, B F PO AR 8), DA
1A [T Mk H At A b B A R AR B (P35 (E AR R T B AR &, sl PP B e/
ik (2SLS) #EATRIH . ANV B Kk e FE B 2 32 B [FAT I LB AR 52
EATR RS AR A7 &8 T TH W SUEAEA I b R, FATIE e
A R B AR AN 2 AR AR R AN o A AR A BRI, i L AR R A G
FRYEFIHEMAE SR . 3R 5-9 58 (1D N THAE M BEIAS R, kT
WRSEATIAE R (IndDd ) HIEIH RECN 0.4694, 7E 1%/K-FIEFE2, iE
T % LR SRS SRR RAAEMARCIEER . —Br BRI FAEA 94,
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KT 10, 455 T HETENEMRE. 5 (2) .

(3) FAFrBIRlAEi R, 4

WAL R BRI — M B S E C IVDd ) 5 184 i 45 X6 ¢ NCSKEW #11 DUVOL )
F a3 2 E 5 5 N-3.9171 F1-3.3421, HKIRTE 1%/KFEE. LRI LE HREH,
ERENAEMR S G, A EEERIKIRAL

x5-9 TRATEZXEFER
FBrE
AR (D (2) (3)
Dd;, NCSKEW,+1 DUVOL;+;
1D, -3.9171%%* -3.3421%**
(1.2979) (0.9204)
0.4694***
IndDd,;
(0.0484)
NCSKEW;, -0.0001 0.0469%**
(0.0002) (0.0088)
DUVOL;, 0.0523%**
(0.0087)
Sigmai, 0.0384*** 1.0076%** 0.3603
(0.0101) (0.3738) (0.2490)
Sizei 0.0013%*** 0.0348%** 0.0061
(0.0002) (0.0100) (0.0051)
InsHold;, -0.0007 0.0076 0.0001
(0.0000) (0.0003) (0.0002)
Levi, -0.0032%** -0.1412%** -0.0788***
(0.0014) (0.0411) (0.0275)
ROA;, -0.0027 0.0825 0.0131
(0.0029) (0.1127) (0.0732)
BM;, -0.0035%** -0.3637*** -0.2089%**
(0.0011) (0.0383) (0.0249)
CFO;, -0.0048** 0.0876 0.0177
(0.0024) (0.0868) (0.0570)
Topli, -0.0001*** -0.0012** -0.0006*
(0.0000) (0.0005) (0.0003)
Dturni, -0.0002%** -0.0001 -0.0001
(0.0000) (0.0002) (0.0001)
_Cons -0.0029 -0.5239%** 0.0599
(0.0072) (0.1782) (0.1211)
Year Yes Yes Yes
Ind Yes Yes Yes
F i 94
P {H 0.00
N 14781 14781 14781
R? 0.469 0.048 0.049
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71

5.5.2 HEMBTEEEHFN

SN [ R B PRI RN R 2, B R SR AR FE F A S T AT AR
%o 225 5Kk AER, DLAVIE I 557 o 5 B A R AR SR O I 937 o bL At
N BCFR RIEE . 3R 5-10 {1 BEH S EARPR G R A4S R, Ber b eIE
HrE b (Dd2,,) S5BANBIERE: ( NCSKEW FIDUVOL) (1a1H RE53 5K
-0.0715 F1-0.0447, B FE VAT BARE 1% N 5%, (HAIRE AR i 25X
B 5 Ui e, IEBAAR S A e R

*5-10 NEMBRLEEEHNXETER

A b 6] 2
NCSKEW; +1 DUVOL;;+1
Dd2;; -0.0715%* -0.0447**
(0.0364) (0.0238)
NCSKEW;; 0.0444***
(0.0093)
DUVOL;; 0.0413%**
(0.0088)
Sigmai,; 0.0154 0.3773
(0.3918) (0.2571)
Size; 0.0277%** 0.0041
(0.0077) (0.0052)
InsHold;; 0.0006* 0.0004**
(0.0003) (0.0002)
Levi; -0.1742%%* -0.0707**
(0.0415) (0.0277)
ROA;, 0.1181 0.0641
(0.1138) (0.0739)
BM;; -0.4440%** -0.2500%**
(0.0379) (0.0245)
CFO;, -0.0130 -0.0685
(0.0896) (0.0577)
Topl;: -0.0009* -0.0003
(0.0005) (0.0003)
Dturn;, 0.0001 -0.0001
(0.0002) (0.0001)
_Cons -0.4807*** -0.1602
(0.1750) (0.1225)
Year Yes Yes
Ind Yes Yes
N 14433 14433

R? 0.051 0.056
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5.5.3 HIRSFEHA

Gl FEA LRI 9 2 B AT 377 AR B LR, RLRE 1R 4 2 A S A, A
AN BRI Z I 31, AT BEXRT A SCEE R AFAE RN o it — D KIS T T 45 18 i As g vk
S0k PRI, SR 2015 4EF 2016 4F AR (0D AFE =58 idE 47 B E, [
FEER K 5-11. AR E (Dd) KRN RBUKRTE 1%KF LEER
i, SO

#*5-11 FIRFFERARYILR

A5 b M 2)
NCSKEW; 1+ DUVOL;+1
Dd;, -1.1965%** -0.903 3%
(0.3767) (0.2621)
NCSKEW;, 0.0442%**
(0.0094)
DUVOL;, 0.0474%**
(0.0091)
Sigmai, 0.6247 0.0923
(0.4144) (0.2761)
Sizei, 0.0382%**%* 0.0064
(0.0079) (0.0052)
InsHold;; 0.0001 0.0001
(0.0004) (0.0002)
Levi, -0.1578*** -0.0779%**
(0.0434) (0.0285)
ROA;: 0.0058 -0.0285
(0.1182) (0.0762)
BM;, -0.3877*** -0.2158%**
(0.0396) (0.0258)
CFO;, 0.1391 0.0124
(0.0949) (0.0617)
Topli: -0.0010* -0.0004
(0.0005) (0.0003)
Dturn;, 0.0001 -0.0001
(0.0002) (0.0001)
_Cons -0.7027%** -0.0612
(0.1801) (0.1219)
Year Yes Yes
Ind Yes Yes
N 12830 12830
R? 0.047 0.051
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5.5.4 FEATNE O
Rt — B IR BN R R e R, 1% BRI AN 5 A UG B T i R B R SR
B, MERIER (5-1) -

CrashRisk,,,, = B, + p.Dd,, + Z B;Controls,, + ZYear + Zlnd +g, (5-1D

42
W REAZIRARNBRL (5-1) HHFEIA, R 5-12 #)R5E 7B TN E s s

WaiR, TR (Dd) HEIE RS A8-1.3322 F1-1.1118, £ 1%7K

TR, FHRIKAAAE.

F5-12 KT E O EIYILER

A b 6] 2)
=20
NCSKEW,+1 DUVOL;+1
Dd;; -1.3322%%* -1 1118%**
(0.3871) (0.2738)
NCSKEW;, 0.0358***
(0.0103)
DUVOL;, 0.0296%***
(0.0099)
Sigmai, -0.2777 -0.3607
(0.4628) (0.2972)
Sizei, 0.0052 -0.0137**
(0.0090) (0.0061)
InsHold;; -0.0003 -0.0003
(0.0004) (0.0003)
Levi, -0.0354 -0.0145
(0.0486) (0.0323)
ROA;, 0.6816%** 0.3417%**
(0.1331) (0.0871)
BM;, -0.0337 -0.0037
(0.0423) (0.0280)
CFO;, 0.1035 0.0558
(0.1067) (0.0688)
Topli, -0.0012** -0.0004
(0.0006) (0.0004)
Dturn;, 0.0001 0.0001
(0.0002) (0.0002)
_Cons -0.2653 -0.2015
(0.1953) (0.1335)
Year Yes Yes
Ind Yes Yes
N 10757 10757
R? 0.047 0.052
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5.5.5 MREEME

N PRI AR AL, 275 F PORSECSI AR T, F2 i) 2 = [E 8 RN 5
HRTEA, VBRSBTS R R AR I . 3 5-13 i T EE A R ORI
g, W TFAKE (Dd) #EHREG 5] 79-0.7800 F1-0.7756, HR
REMIKFH 1%%A 5%, ABMKIR S AR M BAN B 5 KU 235 U OC, FRE
IR A SC A A

F5-13 MEEEMMEYVAZER

Ar g M 2)
NCSKEW; +1 DUVOL;+1
Dd;; -0.7800** -0.7756**
(0.4439) (0.3214)
NCSKEW;, 0.1338***
(0.0093)
DUVOL;, 0.1130%**
(0.0092)
Sigmai, 1.2383%** 0.6261**
(0.4418) (0.2910)
Sizei, 0.0987*** 0.0334%**
(0.0236) (0.0165)
InsHold;; 0.0070%*** 0.0041***
(0.0009) (0.0007)
Levi, -0.5416%** -0.3258%**
(0.0877) (0.0587)
ROA;: -0.1936 -0.1467
(0.1372) (0.0917)
BM;, -0.5121%*** -0.3295%#*
(0.0557) (0.0362)
CFO;, -0.0583 -0.1004
(0.1059) (0.0714)
Topli. -0.0003 -0.0001
(0.0014) (0.0010)
Dturn;, -0.0002 -0.0002
(0.0002) (0.0001)
_Cons -2.1574%%* -0.6706
(0.4920) (0.3455)
Year Yes Yes
Ind Yes Yes
N 14781 14781
R? 0.073 0.072
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5.5. 6 Bootstrap #1&

I SC 38 I 338 VA 7 RS 0T A B A R s T JS AV 1 4 XU R L 1 2 45 E
177 SEE, ABE— BRI o M RErE,  FHKIZE A Bootstrap % Gt E Bl
FEA 1000 %) HEATRG S, 45 R ILE 5-14. 5 BAXFR (SYN ) 1 Bootstrap
Rt Frh, 95%EASXEN (-0.1457, -0.0488) , ZX[EAME 0, AlEs
R 5 T JIATY o e XU ) LA 008K /N 9-0.6105, A5 EASKIRR (SYN D it
3 A 288K /N H-0.0952 0 G 285 R B UE B A5 S5 AN SRR R 30 3 o A 8ORE s oL
H2 4hipFafit.

FEARRUZ BT (Inel ) K] Bootstrap K45 R4, 95%EIFIX[AN (-0.0464,
-0.0031) , ZEX A S 0, Al HC7 4 F 5 A 7 288 JRURSE P9 B 35 K /N
N-11772, ARRCREE CInel ) BT M H /RN K /N A-0.0183 0 K 45 SR IR
UE B AERCR R B 1R 2 A RN AL, HB3 2510 A 1

IS EE B (Overl ) 1] Bootstrap fga 45 51, 95%EEXE N (-0.1172,
-0.0088) , ZIX RIS 0, Al Hr7 4 F 5 i A 7 28k JRURSE P9 B 3K K /N
N-2.3889, MEHHE (Overl ) BRI/ RN K /N 4-0.0483 o A B 45 B - IR
W R 5 5 R o0 FP A AN R, HA 2 TR i

TERTEAE (Underl ) ] Bootstrap f i 455 /1, 95%E 15 X A4 (-0.0400,
0.0058) , ZXMHELE 0, BHEA LI PN ABIT Bootstrap £, 5 i
V7 RS AR B0 45 R — 30, B0 HS REEROL. ATREMRA AT SCC & it, AH
PR

TEARNANE (TobinQ ) 1] Bootstrap K345 e+, 95%E 5 X [N (-0.0440,
-0.0061) , ZIX A S 0, Al H7 4 F 5 A 7 28k JRURSE P9 B 38K K /s
7-0.7664, NVAME (TobinQ ) i H RN KN R-0.0196. Far e 25 F IR
UE B AP AME 0 7 T A S RSE, H6 St A

% 5-14 Bootstrap #I&%5

Bootstrap 1 56; Observed Bias Sted.Err 95% B 15 [X [i]

(-0.1464, -0.0499) (P)
(-0.1457, -0.0488) (BC)
(-1.1079, -0.1183) (P)
(-1.1074, -0.1183) (BC)

BARN. -0.0952 -0.0008 0.0246
SYN
HEMN  -0.6105 -0.0024 0.2538
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253k 5-14 Bootstrap #IZ5R

Bootstrap 1 56; Observed Bias Sted.Err 95% B 15 [X [i]

(-0.0441, -0.0022) (P)

RN -0.0183 -0.0005 0.0107
? (-0.0464, -0.0031) (BC)

Inel
(-2.0098, -03718) (P)
HEMN -1.1772 -0.0211 0.4268
L2 (-2.0358, -0.4380) (BC)
(-0.1086, -0.0063) (P)
AR -0.0483  -0.0018  0.0279
T (-0.1172, -0.0088) (BC)
Overl
BN -2.3889 0.0217 0.6733 (-3.8337, -L1IS) (P
By \\ - . . .
s (-3.8822, -1.1788) (BC)
(-0.0300, 0.0130)  (P)
SRR -0.0057  0.0005  0.0103
IR (-0.0400, 0.0058)  (BC)
Underl
BHEWRN  -0.4793 0.0899 0.5411 (-1.6182, 0.4522)  (P)
2 \\ = . . .
? (113822, 0.6705)  (BC)
(-0.0406, -0.0047) (P)
SRR -0.0196  0.0003  0.0089
, UELES (-0.0440, -0.0061) (BC)
TobinQ

(-1.1882, -0.2728) (P)

EEN 07664 0.0104 02350
BRI (-1.1882, -0.2749) (BC)

5.6 mRMSH

ANV AEAFIR N A IR BT S 5 a A M S TR 5, JREZ MR TR SRS AR . R,
B PR AR — DU AR, A T RE 2 A B A 387 R e 5 A 28 AU
MR R, AT AAELRNE . B BOWIREE, R F PR E 2000 57
PR R 55 A i 48 AU P S R M B, B EE D Ak e AR AP 3R B B R Bk
JEARME L M SR A2 B0 UE 4 .
5.6.1 ZFBRAHAE MRS RIERT

2 VR BRI 8 M R BURAL B, A AW AR SR Z0 5 B T 1] 1R L 70 B
JEIS), 2 5 BUR AN € PE 4 Bof 5 80U AT A e ISR s sh il 45— &
PIZGEIER . O RIE B BURA T M2 I AL A AR P, T B
KA EN 2 F 3, WR(E BRI TTEE, AR 5 RS T mlel, S 5FBUR A
SE T v IR B A PXUJSS: 2 LY TR R St IR PP . M PR R AR AR B,
TR K YT 75 2 — & I TR, FERTBOR R AT G R, 5838 A LLEf
T HAEARRI G, 752 BRI 1) 5 sl HE = R gk i Ak 2K
AR R T AR . BB RE 7, B0 AV TR I A AN E
BHE BRI S &, ARPRRE EANFRE, [, K ESR AR PR
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ARETT TR B RE A RO AL B, XS m 1 RO e B BUR
K RIENE, AR T 51 ST EAE O S5 AL, AT IS A A A0
Rk, B BERAE MR R, AUy R 0 RIS TERE S S AR B, 4
VBT R R TR R A A XS R RSCR W] BE S I S T AN BRI By A, 45
SIS, Bt A E TS B AU RV, HACRATREA S .

&% Huang 5188, DL 22 BF BUR A & PR B SR FIMEE VA
DA EVE R AREESR IS, 23R b BE O CR A T BURAN 2 TR . R
P Feh AL e AR AL i s R, IR LR (4-7) RS, 3K 5-15
Rd VA RIHREER. 5 (D« Q) FIRRETFBURAR E AR AR,
BRI (Dd ) B EAR BRI TER AR, R 8oyt
REMR BN n] RS2 2 T4, s RCR B AN . 55 (3) « (4D 4l
NG BURAE AR R, W E AR RIERE (Dd ) 1R &%
BHE 1% ERZF AT, HARBAEIEARBOR r HAra g R, XRECT L
SR B AR ANY i 4 XU PR R 2 32 B BR BRI S5, e DR R AN E VE il
P (AR SG O AR X o J PR ) REAE T S 22 B BUR AN e TERUIRI, T35
BOuRSE, 15 REMEERGR, KA B IMER LRV, Bk e iR BEAL
RN, 25T BORAN E PR RN, A5 B AR r) U ™ 5, By R i

B BRI RCRE I, AT AR A A A o
#5-15 SFBRTHENSARIFLER

G AT AT GRS
R (1) ) (3) )
NCSKEW; 1+1 DUVOL; +; NCSKEW; 1+1 DUVOL; +;
Dd;; -0.5395 -0.3800 -1.1850** -0.8110**
(0.4149) (0.3059) (0.6367) (0.3845)
NCSKEW:;; 0.0758%** 0.0185
(0.0140) (0.0115)
DUVOL;; 0.0838*** 0.0216*
(0.0137) (0.0113)
Sigmai, 1.4875%* 0.5791 0.5523 0.1140
(0.5899) (0.3928) (0.4736) (0.3152)
Size;; 0.0172 -0.0017 0.0375%** 0.0041
(0.0134) (0.0091) (0.0090) (0.0060)
InsHold, ; 0.0010* 0.0005 -0.0005 -0.0002

(0.0005) (0.0004) (0.0005) (0.0003)
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452 515 ZFBERAHEM S ERTER

L GFBURAN € PEAR LT WU AN E 1 =
AR 6] ) 3) “)
NCSKEW, +1 DUVOL;+; NCSKEW, +; DUVOL;+1
Levi, 0.0068 -0.0144 -0.2084*** -0.0832%**
(0.0611) (0.0423) (0.0553) (0.0367)
ROA;, 0.6181*** 0.3240%** -0.1267 -0.0804
(0.2362) (0.1635) (0.1307) (0.0842)
BM;; -0.296*** -0.1957*** -0.3784*** -0.1836%***
(0.0672) (0.0442) (0.0490) (0.0321)
CFO;; -0.1322 -0.1000 0.3189%** 0.0871
(0.1233) (0.0838) (0.1226) (0.0802)
Topli: -0.0019*** -0.0009* -0.0006 -0.0002
(0.0007) (0.0005) (0.0007) (0.0004)
Dturn;, 0.0003 0.0003 -0.0002 -0.0001
(0.0003) (0.0002) (0.0003) (0.0002)
_Cons -0.4172 0.0707 -0.8863*** -0.2207
(0.2943) (0.1950) (0.2035) (0.1388)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 6181 6181 8600 8600
R? 0.073 0.084 0.072 0.084

5.6.2 1T MRS R RS2

AP AP R AT ML A Ry, TSR B R I AN O R, il
SRS R B SRR o AFNATIL N “0 7, AT A A R 4T O AN
SEEETIE R, WENETARZH “IBHEE 7, “BRE” dlEEE =
AROATI I SR AN AT Yo BRI, BB AR R T R e T, 8%
S H RURVEAT MY A M 55 (0 T LA A, B P S AR AR AR T 0] e AT M 5 7 Al
PRERIRE, Bpe 7B TR, WG TR BEE LA A AR AT “BRG
JE7 O, BRI CIRE R O R, IR E IR, Al AR
AT BIFRAR, AR T Al 57 18] (A5 AR, I A i b A1 I 0735
SN IR b R Y SWE SRS Ry e: Y Lo LRy B/ N w2279 13 121 K2 Y A TR0 e
M AEAR A Aok B, S 2 AR BEAIG, B B R BRI WK, 4
M3 B R IE I S B R Be oV S AR B 4 4R B 3, AR T B R R
Xof AT A A XGRS BV BN o BRI, AR lb 07 A S FE T B 9 i DX PR 52 i 7 AN

Rl AT b I A7 R Aol p ] BEAFAE S RN . 25 G AT SO I, A SCHERE: =4k AE P
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JEAT M AR I, Al BT A R A A A A8 RS 14 8 R B B

ARSE ARV AT o5 T 3 0 A FAT A AR AR B AT 50 IR HERE . £l
BT 5 T3 BN Al 2 4F 32 B S RO AT ML SO B LU AR, A0 H 454 2 il
FIT o5 T 3 03 B o L B R AR AR ML 2 P2 T S A B RIS T 37 0
HogUB A (4-7) FLGLK. R 5-16 5 TATHA  dHRARI45 R . 28
(1D FUFIEE (2) FUMEH M AA M R R, SR BIEE (Dd)
FIEE R BB NG, HIFARE. 5 (3) FIFE (4 FINE TS0 HLL
HEER, R RIEE (Dd ) IR REIIE 1%KF ERERHF . X
EIAT AL R =2 OC R B s, AT LA e, Bt R e AR A
R A DRI F) R B S, AT Ve AN A A JRE TR I A 1 R B i i XU R v
BN o JF R AT REAE T VAT W A sy, MRS OGRS, B R B R R
MEFERER, AV B4 R AT M 3 A7 3 [R5 1 5%of A7 B 48 IR PR BR8N
177 24 AT M A FRAR IS, {5 AR AR vl Rt 5 7™ B, HEYH T 207 A R S sk e A o 25
IR FR) 58 R o

Fx5-16 1T 4AEIYILER

LA AT
g3 (1) @) 3) @
NCSKEW, 1+1 DUVOL; +; NCSKEW:;+1 DUVOL;+;
Dd;, -0.5355 -0.5281 -1.2809%*** -0.9096***
(0.6512) (0.4232) (0.4196) (0.3155)
NCSKEW:;; 0.0402%%** 0.0432%**
(0.0131) (0.0124)
DUVOL;; 0.0443*** 0.0484***
(0.0131) (0.0122)
Sigmai, 0.7138 0.2572 0.9000* -0.0048
(0.5450) (0.3554) (0.5192) (0.3445)
Size;; 0.0321%* 0.0013 0.0238%** 0.0032
(0.0164) (0.0103) (0.0109) (0.0075)
InsHold, ; -0.0001 -0.0002 0.0006 0.0007**
(0.0005) (0.0003) (0.0005) (0.0003)
Levi; -0.1011* -0.0432 -0.1841**=* -0.0823%**
(0.0607) (0.0391) (0.0623) (0.0417)
ROA;, 0.1250 0.0704 0.0092 -0.0534
(0.1471) (0.0940) (0.1896) (0.1247)
BM;, -0.2470%** -0.1044** -0.4468*** -0.2870%**
(0.0648) (0.0416) (0.0526) (0.0338)
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43k 5-16 Ty LA EYILER

1Tk A AR A7k A
Ex s (1) @) 3) “
NCSKEW; s+ DUVOL; s+ NCSKEW; s+ DUVOL; s+
CFO;; 0.0214 -0.0934 0.1606 0.0827
(0.1386) (0.0886) (0.1182) (0.0782)
Topli, -0.0013* -0.0004 -0.0012%** -0.0008*
(0.0008) (0.0005) (0.0006) (0.0004)
Dturn;, -0.0002 -0.0002 0.0002 0.0004*
(0.0003) (0.0002) (0.0004) (0.0002)
_Cons -0.6051* -0.0025 -0.3749%** 0.0427
(0.3676) (0.2303) (0.2547) (0.1720)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 7022 7022 7389 7389
R? 0.042 0.050 0.071 0.076

5.6 3 ITIZFERF MR

AT Ml BE A JEE 2 2 P 5 TSI A o i XSz o B, AEARERIR R TT T . ATk5E
en] L A Ea BRI BB A . AT s izt lvimimi 4 E
ORI ARG AN A AF TR TR, 5 Ak 22 8 SR IORE A Hh B 2 (R RS, L s ) s ™ £
A A DRSS 3 B K00, i ik AR D9 8 BRRAEAF UR FE T &, FLml™ B P AME 248
= RGOS, AT &8 BR AR 2 S KA U o PRI, 368 B R ORE
B RAT Y38 S 2l i H ) B R B2 32 SO et b A 2 R 3, IRl 4t
— BB R AN A R 2 A R S B A A R, AESPILREIRI R . BEAh, BN
(RIAT M 38 i vl UK A s AL A1 BT S B (AR Y o SR S 4 ERE AT SE 2 12
GEAT AT AU, i Ao lb iR 2 AR 5T n] AR S X £ 1 B A5 200 Hedb AT
MR E BZAT Y, PR RACY, 55—, RGBT 17 Mkse 5 al A
i o B RS SRS T R BCE 25 2, BEARME B AR &7 5
DN RIS S 30 5 vT LA ol 37 RGP A28, FE B AR BGE 4L % . 1E
SEF AT, AR EBEL, BN ARSI B
SR IEFEVE L DRI b a5 e S A SR A AR /NS, B T4 1
bR, AR BATIE TSR, A X AU TR FL i e e 5% Hi AT b ATl
AT RS . DRIE, O 7R AR SRIBGE RS, il S (s R
Pk o AN E SIS SR 73, f 2 QS S R FIXBITEN, shak, A
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AT ML 3E S 4 1 A Mb KBRS T8], O 1 SRS SIS AT B, 4k AT a
DIRLBE R 3K o 8 7 IR BT B R, i@l g SR R A AR IS
eI R B N B . 23 E, RS SR AT A, Alb (AR ()b,
1715 B Msh LR, B0y RN 15 JE I  RE /TR 1S B SE B (X R 4%, 3
SERE T IO A i AU, VR B SCR RT g SE W I

Z MR RARPOAIT T, A 008 AT 5 I8 R fa AT AT W s R, IFIR
AT ML FE S AR T B P LB AR A 7 9L AT ML SE S A ARAT W SE 21, o0
IR (4-7) TR . & 5-17 W VAT e S HIEH A R . 5 (1D
FIANEE (2) FIMRAT IS S AR ER, B AR EREE (Dd D 18]
AR ETFANE & 5 XA AT M 38 5 JEE LR 2 400 1) BIGERH Ail  7A R Sk T o A
BRSHIEEAAR . 58 (3 FIAE (4 FamAT e A EIAg R,
FUKBERE (Dd) FEAREEIE 1%KF B X FRIAT L 58 515
i TR PR B AT IR A i A5 LR P R R B o iR R RT REAE I A AT M 38 5
Wi CEEEI T G T iE B ER S HUNME SR R, ik
7 BT BRI B RIBONE B A8 77, Wi s 405 e 5 Jo B AL e i 280 XU
R S

#x 5-17 (T ERFENARIFER

RIS 1l 4 1
A (1) ) 3) )
NCSKEW; 1+1 DUVOL; +; NCSKEW:;+1 DUVOL;+;
Dd;; -1.0628 -0.6083 -0.8026** -0.6302%*
(0.8989) (0.5671) (0.3598) (0.2568)
NCSKEW;, 0.0385%*=* 0.0566***
(0.0123) (0.0130)
DUVOL;, 0.0547%*%** 0.0514***
(0.0119) (0.0131)
Sigmai, 1.1826** 0.4162 0.5141 0.0632
(0.5174) (0.3537) (0.5407) (0.3493)
Size;; 0.0349%**=* 0.0037 0.0280%*** 0.0019
(0.0108) (0.0072) (0.0101) (0.0070)
InsHold,; 0.0001 0.0001 0.0002 0.0001
(0.0005) (0.0003) (0.0005) (0.0003)
Levi; -0.1058* -0.0303 -0.1496** -0.1068***

(0.0578) (0.0378) (0.0585) (0.0391)
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HR 517 TUFEFESEERVIER

A7 b 5 A BEAI IS4 FE v
R ) 2) 3) (4)
NCSKEW;+1 DUVOL;+1 NCSKEW; s+ DUVOL; s+
ROA;, 0.1919 0.0821 -0.0320 -0.0151
(0.1659) (0.0998) (0.1567) (0.1067)
BM;; -0.3259*** -0.1966%** -0.3717%%* -0.1978***
(0.0573) (0.0368) (0.0520) (0.0344)
CFO;, 0.0671 -0.0628 0.1679 0.0761
(0.1272) (0.0817) (0.1199) (0.0803)
Topli, -0.0006 -0.0003 -0.0014** -0.0006
(0.0007) (0.0005) (0.0007) (0.0005)
Dturn;, -0.0001 -0.0000 0.0000 0.0000
(0.0003) (0.0002) (0.0003) (0.0002)
_Cons -0.7003*** -0.0128 -0.5165** 0.0071
(0.2357) (0.1579) (0.2297) (0.1569)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 7549 7549 7066 7066
R? 0.045 0.054 0.058 0.063

5.6.4 BN EI R RIS BRI

RIBAARER ) J 2 52 AV PR A5 B I EE, IR Bt B B ARG . A W Tk
B, KR 2B BB #EAT SRS 5 Ay Y23 ) B < (175 30UR o A /N BEAR
AMa, HEF QRSB A R, KRR R 5 R RA AR, k4
A 2 42 o5 AT REVERR . Dy T IR BRI 2012 7 H Y, R 2l Bl AR O< T 2 48
wi LS H Y, S BUBH A AU TR 8 5K 58 SO e B R B AR A YA T
WO R AT ST, i85 — L R AR e = e, AT DRAE KRB 2R g
g e S I, AEEIE] 1 A A A AR o BEa ) I A ) T EAT R R A IX AN
. CAWFURIL, AAFMFEZ D RIRE, AATRARZ A LREE, §#
Al N AR BE T, IR KR 15 R AR IAT NI, IR, BB E 2 1=
AT FEARAT RAKIRR, G2t i £ KBS A, ORI BE AN B A A FE RE 75
[F IR 50F s i 9 A XS A FE AR IR 2 IR B — 3 2 TR AE B AR ?

ASCIE Y E 2-5 KB AR FF I LU ) 55 50— R B 2R 35 P L A9 PR L A e BB A At 1
FEPRE . AR AT AR R R A OR AR A 7 sy ARPIA, R AR (4-7) f&
K. RS5-18 NAHMILR, F (1D (2) FUAKBAURMH a5 R,
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NV ECFA R (Dd ) KRNV REBUYLE 1%KF ERZE N, HRBEEEM
3G S AR T S TSI S N I 2 2 0 N SN T 4 e o -0 N & Y 5
T HE A EAN . 2 (3) (D FEBBGRHATA R s ai R, kT
Wk (Dd O IR REERIRONTAEIFA L o X R 2 BB R B R i
By A R R BEAR B i A 25 XU AR ORI AN B, 1 224 JleBU i i BE AR, BE 5%
L0 38 B85 e P Rap AT P A o A LR PRI R o R TR ] EAE T 38 Z TR A7 AR
JO2, AN S A3 0T He i A e XRS: (A0 B A, 88 sy 14 RO A 47 FEE it 1 PN 8 M
B RAE 7RIS RN, AR S B, AlAE B RE S S AR R A
s PR B R R XA S AN AR IR FEAR IR I F AN 3 o 111 24 BB A 47 FEE IR
Al Y SRR AE ™ B (S B ANKIRR, 2R R X5 B AR BRI S A 35 2 5
W, AT ASE P A7 i G I8 25 A1

< 5-18 PRIUHIEE 4R EALER

TR AL ) i AR P AL ) 3
KR (1) ) (3) )
NCSKEW; t+1 DUVOL; 4+, NCSKEW; 1+1 DUVOL; +;
Dd;; -1.5465%** -1.1228%** -0.4968 -0.4071
(0.4775) (0.3374) (0.5220) (0.3278)
NCSKEW;, 0.0246** 0.0611%**
(0.0123) (0.0128)
DUVOL;, 0.0234* 0.0738***
(0.0123) (0.0124)
Sigmai 0.3241 -0.4740 1.0900** 0.6900%*
(0.5205) (0.3448) (0.5417) (0.3647)
Size;; 0.0349%*** 0.0015 0.0289%*** 0.0036
(0.0106) (0.0073) (0.0107) (0.0070)
InsHold, ; 0.0002 0.0001 0.0001 0.0001
(0.0005) (0.0003) (0.0005) (0.0003)
Lev;; -0.0634 -0.0360 -0.1963*** -0.0996**
(0.0589) (0.0386) (0.0600) (0.0403)
ROA;; 0.3827** 0.1355 -0.0922 -0.0227
(0.1758) (0.1127) (0.1513) (0.0984)
BM;; -0.3645%** -0.2160%** -0.3577%** -0.1947%***
(0.0557) (0.0358) (0.0548) (0.0358)
CFO;; 0.0435 -0.0204 0.1353 -0.0019
(0.1232) (0.0824) (0.1309) (0.0859)
Topl;: -0.0010 -0.0003 -0.0003** -0.0003
(0.0008) (0.0005) (0.0010) (0.0006)

53



8 W YN T e VAT

45 5-18  BRARGHIEE SR mEYTLER
JBEA i) 7 FEE AT JBOA A1) 457 P52 v
el (1) 2) (3) @
NCSKEW; +1 DUVOL;+1 NCSKEW, 1+1 DUVOL;+1
Dturn;, 0.0001 0.0001 -0.0001 0.0000
(0.0003) (0.0002) (0.0003) (0.0002)
_Cons -0.6916* -0.0621 -0.4502% 0.0090
(0.2355) (0.1682) (0.2156) (0.1611)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 7392 7392 7024 7024
R? 0.045 0.053 0.061 0.067
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