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T AEAGE A A HE B AL kA ghol FE| vulA EAIZF Azetan o2 S8 FrHed $3dol
=& o2 HuH3 dth(Piotroski et al. 2015). gt F=rel 4wl 7|9Fde A2 a7FEd= g =&
7197 vl f719e 2 FRE . FEFY A grpaF o] AR vlAE Gl wlg Atks EAE 714
3 9ltH(Boubakri and Cosset 1998). ¥ dATdlMe Z=7 7I9FEY 5745 nelste] fAo|ee] A3} 37157
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1990 &= ato] Agiet WAL HH
H ol% F7Y FUARLE AWE ATt T
Ak, A 2004 | FeE AX Ab o] FrEEE AL
7F A e 5 oA ek Wokth(Xiao 2010).
S d 35971 ol % FHEE ot
écﬂﬁolﬂ 20154 o] $5EH =
2 Aok (Xie 2016). o]#H g A7}
T+ FAREY] fdo] A W oot A}
A9l 9 2 o= Bl gk
03 $ gl oo ¥ AFE n2 @
AEAG I e AR AAY T ARAIA

B
i
)
r
=

>

4549 A

=

_,_,ﬁo

& F23el AAPu o] F7He3) A v
£ Gl el BAskas de,

3tk e (negative stock market
jumps) 7Fede dnlske F7hed Al #g
ATe 2 AR 9 A d7AEe FE
#AAAL & o]tk (Kim and Zhang 2016; <@
d3p YIS 2014 Ayt 9 2015). APFATE
F7HeE el dF= mAE 2UES oY
Astgled F2 AR ] A3} 4
Ho| FA, AFEAZE, WFEAl, 71dA T2 &
& F7HeA @] g B8 THSong
20155 Xu et al. 2017; Sun et al. 2017; Chen
et al. 2017; Liao and Bo 2017 &).
AAEFe] =7k Hlste] F=o FAAGE A
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7 9dlo] AHoR =o 7}1
(Piotroski et al. 2015). 53], =19 7|¢] &
B 67193 ME 47190 hrolA s 55
z25 ztau e ZFe ZA wgt 2
2% F0E 9BS VAL Ao Rangt
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et al. 2012). ¢4, 7 7199 2f724 o]e]  dSdta o]59] #HHAF S LA
o] Ao Bt APATo M= Atd Ayl B 2007TARE 20163 F= Agstole Al g
3 U A #EY GFE Bo] BE FR7Igel  ® 11,076709] 71d s Utz A A A,
o] x4 & wol gtk AT AW S ¢ 2010: A0l Aol tigt X9 AekA AT} F
Liu and Lu 2007 )7} $l= wHel, vl=f719 78 @S Fog A (+)9] #HAS Hola 9}
CEA, w19 A A e Foked 9

< Ag 299 gl FH7IdETD 0% 948+ o
AL 7] w Tl =719 o]z f9l¢] ¢ d
ZFalthe A+ 23 EA8tH(Zhou Juan 2013: 2

Liu DaZhi 2011 ). ]9} #Zo] 7|72 olth. AR, BFA] A FEF AR 4t
upe} o]ele] o] th2 3 ofd] WE 7|9 e  FY AFE FHed A9 FAA G
e QP zol7b EAT o d58 F  AFH TP BE FHeIAES wole AL
ATt ofd B AFelMe F771Y ool whet o] & yEge. o) FEel A9t Al WA
olo] Ho| Frked Agel| viA= G Aozt = A o]d& Yl AR FRE F7|uA
EAsk=AE Hestaat g © frelo] sl Aol AE WA F7H5 9
AR, ZBGAe] ZAA Aol e H8F e STWTE A2AE @A 7hssi

Ao e] Aol BAH nAE TS HAFet 2 AFe v 22 HellM ApEd 2 ooyt
A BA S} HHE AYPAFAM = 23 dE ATk AA, A YAz T7}H4H5‘49] iy
e AT, =& A, Ale dE 5 ARER A Be XA A g R #AE

Blo] $349 EF S Wol Z|AAHE AT E  HHOR AWE AgPAFE AT 2 ?i:rLt
Aog delA svh. wheps FXA A7 e 7 A dAHI FrHEA AR BA A FAA
e 234 B2 719 vEl o w2 AEA B4 A} vlA e S-S AHE dTee HelA A
< B Aojnz o]eel Ho| & A& ARAL Aol EAgt U5 A 4T A= &
2 d=2g F gda 489t (Chaney et al. Aol tiet HPAF e AFA FHA s F
2011). ol¥@ ol fr& AdAte IAFEES A BHEIAR E AN e A9 54 2 V19T
ata o]9e] A& Eoluzt dhe /7 & A 2 2 HATA dHolEE B AEEsithe A
tH(Guenhami et al. 2014). ¥FA, AX4 #AA7ZF oA APAFee] ApdAo] k. 7|gA w72 2
N BDAE A A A el -‘?‘76479&] RS AXNHoRE AZAH A9AE 7199 JAEA L vt
FAA] o felol e Tk w3 BA F g de 7% aflojBR 059 IS A
A PAE AAA B sEo R o] gstuat grpd P EE A 9oy} dvka A

%, BAAAY W o] &2 7 o] 24 FEol =AY, T ARAR tR7F AR st A
ol MR EATTHHA R 2016). oo B 3 FTe] B V9Bl 5 AHEAIG FgE
ATl = gt HAA BA wet o]l A gl AFelA T T AEVYE S 9l
I F7HEH AEY BA A7t EAF Fer AR T 7194 FAstaA she Sl 2 o
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] FApatel FAAMAEANA FE3 JRE AT
I o2 7ldidit} 20189 e B
Aol mr2® S F7RRG FA o] Hlaa d&
Hrhe 33 FAAFRY] A% Aol o En?
E3 2 s FAldE T AR B340
T Wi w3 gk
B T ARG DA #AE v g F
o hvi
e

\-;_] motl Y

% AN BAE
2Age B3 A7
AR Bt 91 S .
z:;_ _2_;\] oﬂ }J—xhﬂ

v eo 2 Hed (2012)2
37199 AgA Ay do] 7| dHel 28
=t Busiith. $9% 9 (2015) % 3= FA

3% 7190 FA%LA e T AR 3
A% WA Qe A9 ANT FAE 7189 B
27} Iehe 232 ANE % 9

B d79 PHe thest 2ok A2l A9
A7E FEFI HIS AP0, A3FE AT 4
A Rpos A7RY 3 RIS Bofel 714
o A4gAAE AFEY AHE AN A5

dAe d7e 28 3 RS 7Iedd.

-|-|o|.

2.1 = FHANZe €

T A EdAE
o 748 7ol AlFd 1980
=3 aored AsEE T2 Ja F
= 33 90% 01”9] Fo4lo] PR
Feso] zrt. o % X
Ao AlgujEe x}%&%gl W oy S
BA FAAG] ZHol| Fagh v %
HTam 1991, Bowles and White 1993). °]%
1990t Zutel] Astol o} AAAH L7 AR
om Aoto] AfidM FE FFHE 4FS 56
ojvf AHAA, aHAZE 9591 v, DAL=
AxAo], ITHFC] F5 ol FaL Sirh

ato] FAAER AA ﬁi‘é}"]ﬂi
% BFA AR e it
AApEo] FAR & Foln, A 2002‘% 2HH
9] =7] #EAAH(Qualified Foreign Institutional
Investor; QFIDAZEE B3l =959 #HAE
AeA oz 5838t ity BAIAS =l ¢
A R Aol ARt R A3 FHido] FE3)
oA & FAZTF Az FHolT

I=lE

2) GEZ Grog uAHEAA A9 dT}

B

o Zu F7ER ¢
o A%, T 771 1% WE o = —r7]'0 192% &31)
2223 (KOSPDW ¥19] 30%9) @ete Ake
Feleta Slo] ZA9 A 7o Ert =2 Uy
A JF e g

3

=

ojxl FNEATAKDD FAGANGD ng7t 3F BRI
T8 I’L‘ﬂtﬁ*‘%ﬂ FAANA 2 Baad] mEw 201095 20169 717 F nld 4R, F59 T 1% g
S 747} 0.006%. 0.124%, 0.192%% Wake Aoz tepieh(elFelel, 2018.01.21.,
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F o] 339 34
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o8 FAE A FAEE) T3 FAAASF

T3719< A T4 HERId e R B/
(HSCCDolth., 53] H-F4& i $FFEE & & sled od SA4L F3719< diste
TFAH D Tl AA R 2H v}, duA, Fed 54 F9 stuolth. IfIgele 71 A
2A, A T dFol AA sk HlFol T0%E ek F249] 30% °1dY Ads =7PF &fd
ol T3 A9 AReE S /M & Rkgdste A 1 AAAY AW AAE Z2tu gl V1S g
F2 4294 o) old wat AL o] gl FRIIGL i, ol TolA Al 2
H-F4o Eaata o, H-F4e 2% 9470 & 23 4 2dS 2=kt 9o Az $9
ol ded, o & 324 FHoE FAHE At E AASA A 538 56, B4, duA 5 =7t
g F= 7194 gl o EgtE HEsthe EdA w83 9 2T
T3 FAAC] A QA ® Bt i sta Ao ok IfI9ES B Ay B
AL B3 A 209 vl v]A] L o] A TE HEOE EXANEY 2UEdA SHE 4
& T AT AYE AA A B de P 1 ek v, AT SHA S/719S =1
A Foo] 7103 Aolgte Hrt AujAeltt, o] A AR ES & F gloeng FE A5}
TH& A Y] F7tR R Ao Al mAE 2 AFo R VY-S A o[AH il
Feo] - 23w, FF AA sFol W &f, IE, Aol BT Zeldel weh A EH A
go| FAANAY WS o Sdte L3 VTR o FAL AAEta o)F Y X BYA = 58
QA T} 3 o AAR ojojd & 3t
Tang and Wang(2007)2 &3 IH714EL
2.2 M@oiTt ZE 7Pt FFEA QY F4E Efsta o] &
T FAY EAZE EAGTi R Basiivh. whebd
2 A7 #HE AgATe T3 55 A4S TR771HY AAE HERT19 A9AETD =Y
o HAA BAE nEe 1) ZIdaftTE(state- A dllo] B UF-EAlY EAVE AZsttha 7743819
ownership) ¢ i) 922 A A& (Faccio  th E3 AFAAARI A92EHLE /710 H]
2006: Xu et al. 2014 )22 Y& & dedl FH7IHdET 2t Budkgith(Megginson et
HA 7AAFTRE A o2 A ET al. 1994: Boubakri and Cosset 1998).

4) TH719E 7199 = XW"] T7bl AFE R, (FHANFSETIE AT 2) o el whet :iﬁh Hlil*}xﬂﬂ 73A

248 B, 247198 4% BARE e P 3BT, R AIVPRI 919 AT Aol 51% o
Sol ohiols. 2 9 B4 A9 4 6 Aden ERaY, FA7109 A MAfg M
S ARG S SAE A DO BRI A FRAGe D Ao de ek Siae 9 A
S AmERE A olohe A e 3 3571509 o 2el@ Qe A2 et erke ol

5 52 EAgel HAE S A o9 S A8 4 B 9 oo A A S el 3 A4 A 9d £
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olef Wy F3 7]
Ao B8 ATE HA 2871%00] ¥ B]

3 o]l Aol 9 et Ao HuHdt. &
o], 7 HlFo] 2 7199 A= dad A
B By Ap] 53 28 =84 o]} Wol dhAY
stAth. 59 713594 gFoz ) 7]
o]¢Jo] Q& F2go] Yehd 7heAdo] =3ttt
(¥F4 L ¢] 2010: Liu and Lu 2007 5).

W SR 29UE, S AEdd

A zgel H]%T"rﬂ"*liv} golstn 4714
H ARt Hxg 5o d4ew Ad
& F= %E ‘3%‘?} 7192 AHEA G 0 RS
Hh= AESGE o] A7) W] HE 79T o]
= 24 T frelo] AdH R deitte AFE U
THGao Yan 2008). H|%3 AF2 Wang and
Yung(2011)< 199995H 2006971419 A5 &
fH*c}Ei Mgk A, A A 7‘*\’41%1
A SAA L 2T e frofd F

AT AHE Foll =fF o

°] =AY J%ix] e ATEY o2
AA gk 8T Zhou Juan(2013)2 Liu
DaZhi(2011)= Bl=f719e] Agz2el oA =
F7195E T 9 A Ao AW 7] Wizl
HlZfr7]9 0] o924 f<lo] Zavta Euskitt.

oY =7 H=fHIdS A 2 A
P & Tt SHAA Aol7t EAF st T
7193 Hl=5R17194 9] BA01e] Aol disirz 4
ukel Avhol oj7o] HuEtHZhou Juan 2013:
Wang and Yung 2011: Boubakri and Cosset,
1998).

e 7]‘§EE} Eﬂ ”—"\: o| A&

w2 719l 282

EdEs T2 5 oed 1 9gs ZAH AL
sty 38K Li et al. (2008)& HAA &
AZF e 719 A4 g I9ET BRE o
FES A dES W doe 24 29s B
BTkc b=

-

3 Luo and Zhen(2008)+ AA2 #A 7}

Aol whe ATA Ake FHA7)E 48 drin
RRdG o)dF PAH BAZ 199 A% 5

< T7MIYE A+ A3% EA43H(Bai et al.
2006: Jou et al. 2017 ). Wang et al.(2010)

o BAANA BAL 2L /9L ATH oF S A
e T ARRRE ¢ Be Hrgd e AL v
ST Li et al.(2008)2 Z9A7E F9 W=
F7199 71943 28R FL 719Gl He) g
Ao F Erha sttt old sl x4 #A
7 EL V1Yo Bt Be HE 2 AR ddo)

FoAA7] Wz FAA WA} EeE 7194

ek 17}
dol wstel e 5 RSl wEA AR
%e T Ut 9rloltt. Du et al.(2012)& =
A JATL e 7I9ES A HAE Fs] $lsl
olgxAH 2 tHlete] o]d& F7le APl Ues

CAAA BAY 2& 7199 FAl
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YR 2ATE 2lAlolf e Bt FIIET 2{Fe

o] B AT A%E B 4 9,
a9, A4 BAsk 2 A9 @ wA @

AE BAG 478 uinn ZA4 WAL 3%
A A9 fold F()o Bl rke 972

7} Atk (Luo et al. 2016). Wei and Wang
(2016)= 2003dHH 20129714 &= 1PO 7|
= W R FGAE AR A 7E A g 7]
7V f8o] ¢TI AR ste]l Bt
7199 F7Hed 1 uo fFolotA st
ok ¥, Li and Chan(2016)2 34

(]

go, L2 0
oy
:

r

R

A7k HolE 719e) #7187 99 WA
Joke 2%E uaen. ol Ads
Are gagg 240 A9A} 87 ug
oA B WS Andtin FYach
ol AgdTE F74EE AU HAH B
A7 37
o 444 @
7z Al

o

o ox

fr 2 r 2 4N K 2 2
> oly
oo

OTO

P

rrj;

O 0_>L

=
e A

TF7bed fgo]l Bt A g dPA+
M FAAANA AEHA g dd %
B7F dAlo] Aol dEs = @7 F5sta .
Jin and Myers(2006)= 7193 F2A1%47ke] %
Hol BZ A AT ES PV I9rd EY &
A& ol A g, ojd Jue] BEFTAHCR
AFE3e] Aol "ojd & g5 AAETh o
AT AERE SAFEYHL T A7t
diks] 23 glom AFEY Ao oS #
< 27 I%tH(Khan and Watts 2009: Lee
al. 2014).

o>l i

—

e

AYSHT ®49A H1Z 20204 22

dol| ojAls g - 3 4T7|Ye tidez

T

BAATt Awete AAZE Fle 3HAY
B (good news) 9t #8440 FE (bad news)7} 3
e, A9ASLS Uitz or BP9 JRE 43
Ao g FAA ¥od= Zdo] ith(Hutton et
al. 2009). Kothari et al.(2009)2 71942 &=
g BAAQ BEE AFA @A =2 wfj7iA|
TAE PFEA AREgT, AT FEAA A
BEoh BRAQ HEIF ke 5(-)9f #dAgol
E}or F FEE Hud 43, FAR A F7}
Hhgo] Avta F4st5ith. DeFond et al.(2015)
& FAGAZIZ(IFRS) F=edst #7He 999
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EEECERE S

N
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= \

ASATEE FAo1Y Aol F7hed
Aol G nFte 285 AAS 9tk Jin
and Myers(2006)2] dAFelA = 7199 Wi g7
oA EWste] FrpEeto] WAGe MAUSS A
geka Sled ol FE #3 (information hiding)
el AHetdth, 252 749 FuA A
T, AVIE, sIARAISY ¢ 55 o] &ste] 7t
o] 5 =S A5y, & A TS
gate] #AE FA6T. A7 AT B2H, 3
Hol FHAol
202 Vet
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Oxley Act7} A& o] F 71999 o] xA | tig
WA Aol Fstelo] BTt ol xS MHs
E ddo] 2% 232 A9t (Francis et
al. 2011). =lAT F o435 9(2017) e 4&
ol 2A 3} FrHEH A A Bl el A E
skt AEold 2y 23 F7Hed Ade
g A (+)e] Bdo] sitka B askgl

44 AA70] AR oz A &QE].DJ LR
Aoz Qg 7199 Agol T ARdME Y
StA YR AR, S S8 AA S 719
A F2E 1 T ARAAAE o) F
ol HAE 7R Utk B dAFdAM e T2
BANAE WA E AR A3 F7HT 9

O:
ol

tlsjgl :'_74]01] o gt 7]%5517—5 —rﬁgo]-_ﬂ Z|&7]»7<4 oz
BAAA BA 7} o) 5o BA ojm e AL sh=x
A

2.3 7kd MH

FAAEE FACAL 24 & dfel] 3lo] e o
| JA|EHT 340 YEHE T8I JHE #
stz o™ (Liu et al. 2002; Francis et al.
2003), 7AGA FA] s]Ao] o] AH7te] A E7}

Heg 71 aAd 252 #3718t Graham et
al. 2003). 2 EAFe] 9] A 0] A=

Agatel A LA ko) osa A HE LA
o] Z3&x o] 9lth(Francis et al. 2005). o]zl g
S| AR 7E FulE&o] A ofs) AAE 2
Az v dgsge] YRS S| WGt
WA, 382 ge AFAEEs A0l
Fn FAREE ATA
Biolel EME vfdeaEs
EAY AR S el Baole] A

==

Y

é

du Iy H R

P

0% ARFE AR Z, Tydel Ao wrhy )
Aue] §840] old A4l B mepa ¥
Aete] do| es JusFol u Prol &4

ok 714} 7 A EB|hA o] wobd Aolth.

AR Puelgat & Furgel ke A
& 7199 AR 27k A A AN 3
254 28 7bsde] B4 vt 19 B
o AGAEE PN $9E o Edel YA ¥

o A= AFEL A w29 FAE A
nFE AR 3 FHE HE A 784
A 7228 FAIE EAOE AAAT|TI} T4 g
AR A ok voAl Foz Q8 719 FE
F7Hed d/dol vehde Aot (Hutton et al.
2009: Francis et al. 2011: Adx<} T3
2017). %3+, Hong et al.(2000)9 AFodA=
e ~EQ d&& 7|9 FEHE FAASAA

¢

o

ng] deete oF RUHYY TS ot 744
AEO ¥ fU& AaATIBER T4 HEe
SETE TS S, AE o] &4 1+ FEHY
Aol F7hed A TS vAE 29YE ¢
T Ut

Hutton et al.(2009)& 3|AFHAE AFe 571
g die A58 F e 78 Axgn B
atich. ol FHURE IJAFEAE AFA LY
A onaty 4l ge] & AFHEE T4

[¢) o
‘IT%‘@ =

ol arasy AT & 4 Stk
gz o3t AP EE AHEAI ] Ao 1
A G AT AY w718 o P H A

A S FAE Aol ol gt 7he] A HthA <
TAE o713 Aolt}. =, ‘E‘E”EO“ S o] g3} o] %

Ae 7199 2449 JRE 2 5 9o 39
B e N P
A

AA F7Hed Ads 7HAE Aoy ol
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8L FUARA AFH WYL} T4 9
B HlB A (09 BAYE BT 5 9l

2 ATNE 37 ARAE hoE A0
oo TRl /b3 AP FFS vAEA
AZa7) el hest e M 12 Ag e,

M1 AR Bl
b Aot

Az
4 % st Sf7delga @
& 2fFEd BAZ 294 Holst m-ﬂr%xa

R EXECE R R RE

=94

(Tang and Wang 2007). =719 0037«}%
SRACE 7Pt Adet webs 719 A ®

= FA] AV B 7k o]9E R
AZ}st7) o FAALA A A JHE FAE 57
)

i %%ﬂ"dﬂ e 49 ¢ FAAEE
= & v FFEFYH AEL 779 wAE BA
gong 719 Wie A HEE Al AAld

weA) g A

O]

2 7Vs/do] = (Wu et al.
(e}

k. wepd 54719004 A
44 919 sl B 2 e

715 7H St} ol g 71 A9 e B A
& UE Frcke 9o dE 453 AER of
oA Q38 71H9] FH/dol Fold 4 Itk (Zhang
and Fang 2013). &3t A=52Q1 FAl= A4 7
G o] W] Aol 1 9P et =&

|

S & 4 99 (Benmelech et al. 2010; Bleck
and Liu 2007) 71999 #7Fd98s %= 5 9l
THAEH, 57 719S AetAl =W 7]?344
HE71# 59 AAA ArE o B FAF ol
Al AHEE Ths/dol EAlstaL ol& HlEEAR
7193 AFo R ]OV] 7Fs/dol &t =T H]
ol =& 7| 7BdAre] Fajut b7l e 2
=83 o7t B ] skt 713 59F
PF o= sl A E 4l)Ado] vtk HPdT
(9995 9] 20105 Liu and Lu 2007 )& EU
2 7199 FAAE 719 e 384 AEE
Al @71 ofd& Aol dSe] 7hssitt
, A7 FAgoly 3] 7]3 7oA o
el FAAQN HEE w7112} 7199 o] o]
FEThd F718-3 93] Eobd Aot
a2y 27719 =27F Aol A
A7) wzel 719 A9 FEH BEE
ol glo F7He-d A9 7hsAel A
= 7V e EAgT. o)X 2l
QA Awx29 HAZF T4 Hl=f7Igel B
8 iAoz vr] we] o]e] 2] felo] Hrk
= AdA+(Gao Yan 2008: Liu DaZhi 2011:
Zhou Juan 2013 5)& &3l 77149 o]9=x4
o] Grpdl A E BFH/Jo] Az erol 7t
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el AL FH71Y ool ghek 2

|7k gl& Aelth.

XA BAC] #3o] W2H, 7]9)e] BAA
AE de 78 542 ZAQ #AE 8¢ A
O & et o] & o] §ste] FFEHE o
S 7] 918 Aolth(Peng and Luo 2000;
Li and Zhang 2007). ZA4 A7} A& 7192
337 ¥ V9ET 2Po2RE o B A

g 2 AF dg(Wu et al. 2012)& &2 & 9l

E 42598 (Xu et al. 2013) 59 &

B

Y7L 719 o] B RS
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YR 2ATE 2lAlolf e Bt FIIET 2{Fe

3.1 B9

(ke

AT
F7He 4l
specific) weekly return
ottt ol A dFgFE AAsH
o] Ao F7te] g4 Wss
2 AT 540 7P B¥eke 7Y
SHEAT 7 afe FedES
ool A1) 3 2L 3A4e 719
ESi=g

>
SO
i
-,

T = B3+ B —o T By -1+ 83Ty Bl 41

+/85rmt+2+€jt 21(1)
jol 1M e Fel g S

(D) lA = T4
9]‘315}”%, rmt—E t7]o1M<] 7Fx]7Fs (value-weighted)
CAPEFEE A9 8719+
_\1_61%]7] AL H 22 A o3k Hkyg
2 (Dimson 1979), Al &Y A-%3 &3}
(lead lag effect) W

1o FAFA A 2

AL Y 24 ;

’EP% A

4
—

0>

Jo ojRl= ¥ - T L4YIIYS YR

742 dujehed], ol 719 nfe] Hud w H Al
o] wWgo]l Fte AujA R o folatA vk
25 nleitt wgba] & AFolA Al*bl 03
tz}—g: A 0}71 ﬁoﬂ ﬂﬂ*‘ 4 el AFART
Akt o2
o3 2ol Al 7}

o]

o]
T35

1__

(e3
4
19
nqm

1
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R
ol
S

‘:1
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18,
fif
o
2,
ofo
ol
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ol EQ,

T

{0

e
o
P

Ho
fr =

2

o,
S

"
N
%
ot 12
e
~

of, ofr

o
_‘Nrﬂ_@_ﬁ

by S

M

(standardize) I3
Brp @) gepd F7ke3
2 FHolat}, olu] -3.1L AFEEL 4
od ddite o, SELE 4 HPEAeR
< FAEY T RS FE] 9 Aol £
Aol A= Hutton et al.(2009)2 Ki
(2011)9 &7+ el wet F7He2
ol Adatdtid 19 #e 1%¥A &
Folshe gudss 719 A3

2 ARERT

¢

=
=
o
=
o
0

N (CRASH

F7He 9189] F WAl ¥4<= Chen et al.(2001)
of oa AANE (- Z2AF Y =(negative

conditional skewness; NCSKEW)O]‘?} 714 j9l
AL 205 d=e vha 4 (2)3 2o 4 (2)
W ne j 719 ¢t dxe] A F3F S on
gtk NCSKEWE 719-9% M AL
Fr9E9 34 A E(third moment)<
2 o] EEskeisinh. ek dgdget 2o
(-)e] #E Fstd NCSKEW] gro] AAT4E

—_

—lN il
()
=l

hyA
It

FN
-2
N

=N dlo

]EXP“ ﬂﬂﬂ nonsynchlonous trading)
Zge 2Ho2e

\=]
w519

A et =2 B2 wadel FHa 93¢
= Zo] 71

= AAe] mAEel @
g Ao® Aztec) whd
°é% T 1 34%7} gelr 7} e a9ld) €3 G wold) 2R sI7te]
AR R ZA50|
A3 o g AetErh(dadd s} AW 2014).
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M3 Yol Sukehe &, HS2o 2 9 (left
skewed) £EX 5 2= = 19T}
NCSKEW, = [n(n—1)*2Y w3/
[(n—=1)(n—2)(X W2)*?]  2(2)

Z7Pga 19e v

of s A 5}@}*“% HE

A 24319 5 thYstth(Jin and Myers

2006: Hutton et al. 2009). ¥ Ao = 7

AEo BFHA AR F9Ae AFEE 33

& de AFH TAYE ARG (Hutton et

al. 2009). ﬂﬁ]@i«] Aol &A= Kothari et
(2005) ol o3t g i oz S s
n3o r/}s.i} 711;}

[¢]
1 = A — A
volatility: DUVOL)& o] &4 243t &(-) . _ 1 AREV-AAR
i ASSET,_, "VYASSET,_, "* ASSET,_,
o SelgdM WEA AXE YES 7]
_ PPE,
A3l 74 jo FUAFAES AF 1Y-A= E3} oy oot sROA, e, A (4)
t—1
(effect) & Tefote] 71Pdnfel o &o] FAF
& olsldl 9% FF5AE o4 AeE A4 (maye)
SFy Asror FREa, 7 T 3 74, = td= Fue (750 g-dggEo
EEAAE 70 22l1 4 (3)7 Lol A5 ® J@ 9528)
_ el
WEA Wl B WY g Adragy AN T rTasd uean
o] Lo = o zas AREV, = t{% WEde] Mt
O]’O:] °]’—Fo“o‘ A5 (DUVOL) = "To‘_r/]' AAR - AT W2l WahE
PPE, = td=9] Ar|apa
puvor, =logl((n,—1) Y W;)/ ROA,, = t-19%9] FA40E
DOWN -1
(ng=1)) 3 W3)] 21(3) _ ] B
P 24X =49 SAATE 4 27l o
Ssotol o 4] (5)9 H4A 2AYS &St
4 B e FSFLE nE AT H 4 (6)7 o] FRAYAlN PALYAE A3kte]
TE @t DUVOLE F7Fed 98] 2712 3a wae = u] g2y (DA, S £28
F= 2 3 et a28)3 Hutton et al.(2009)9] A9 Zo] 3d
ze] AA By (DA FARe TS o] 43
3.1.2 A% H] 4 23 of 3|AHE] A(ABDAy)E Z3at.” ABDA;
o] gko] 5 A HY Ao & njgit},
AGAFoM AHd BFEEe A =E =7t
H A AlE, JAVIE, SARARIY , AFA
7) 3d e 2 A AH Byele] AAS el UG %S AES A 3d 3 2 B 4 w3 o]l 2ol Y
A%, 2 Ee] BE AAGH WEE] 27 o 7lge A 1 o924 =8 48 & % Urk(Hutton et al. 2009).
12 ZYSHT ®M4a9A ™12 20204 2¢



GAIH ZATE 3lA0]e)e Mot F7iS ol wEdol ol AT - 7 LEV|YS ez

NA oL - AREV,-AAR, 2 53 & SANFES Skl
t T MASSET, | Y ASSET,
. PPE _
+ Oyt FayROA, A (5) {CRASH,, NCSKEW,, DUVOL,}= (3, + 3,ABDA, _,
o +B,DTM,_, + B,SIGM, _, + B,RET, _,
74 + 85512, + BMB,_ + 3, LEV,_,
_ t _ ]
DA = Zsser,, VA 4 (6) +BBETA, | +B,ROA, | +B,,CRASH, |
+ Y YR+ Y IND+e, 21(7)
of7]o A, NA, = t9= %328 t=1 j=1
DA; = td% HH AT
UeAl Wee 2(4) Fzx (A=A
CRASH : td% F7H&eks 18] ol Adg A5
3.2 A7EHo| My 1 o™ 0
NCSKEW: td% *4 )ol & 29| FH 235
i g9 2(19 9=
2o A ALSE T Qe By e X2 9 &(
:FL°1]1 ]‘ 01‘ TS 0w 2A A DUVOL : td% 2(3)d o8] 249 ajet-a2 o
(Loglstlc Regression)Z A& 3|4 (OLS) otk =4
T ATolA ARHSES BF $5URY 571 ABDA ¢ t-19E Kothari et al.(2005) 2o
o] ofd o]AAEY] ZHAE AHgFEH, o] 7] o #49 AFA Wyl 39 29
A9 BA AFH EFUAY SHER v 371 akel
s ST 3 D t-19Ee] 4 AR
o1 AR St o] el 1S)I’I‘Gl\l/\[/[ ; t Lﬂcj :;}zi?]jgl jziﬁi}
o =Tk S0 = » DL =S TAT S E S R
WA BARAS AT AR R ARE AR gy e 204989 93u
e A% 19 @S 2 gu¥S(CRASH) & % SIZE : t-1dme] EAAke] gk Az gk
SHFR o] gt AR RS H(ABDA)H B4l MB D19 =] ARE IR /AARIIA)
HgSo] mg Frhe] 93 ae oo nXE LEV -1 8] & (S5A/5AH
Jgke By 98 walolth, wak LM} BETA ;37 5 ARl ola) ¢ wlekgt
s L ROA i t1WES] FAelel B (@)ool /EA
] AL A HO B
NCSKEW:, DUVOLS] B+ A% 24 < £ CRASH : t-19E 7133 9% 242 (4 23 ¥
A 7 1= Ase] 913 718 2Ye o

CRASH, NCSKEW, DUVOL)
&4 (1) 2o, YR, IND ; 9% % Ajrjn]

FTEUFE Fo A= Fhed A8 ST
CRASH; NCSKEW;, DUVOL°]3 #4¥F+= AR, FAANIHE(DTM) L t-19% BT 4
Al FEAEE delste A 2AAe T FAIAEA t-23%] Hit 47 FH3 e
Aoigke]l SHABDA) o= AFY Aol S & aRgtete] AEeiglon, A3t FAH e €
= A7 FheH Aol moRdv B2 freld  FAAYEE TR ol Altkeslth. Chen
F(+)9 #s 7H Zolth, aela AYAFE E et al.(2001)9] AFelM F7He3 g0l F7tel
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Feng Panpan - M4 - 20l

wlZo]th(Francis et al. 2016). A4, Blanchard
and Watson(1982)9] A7 we} F24 &
(RET)& 7193f #4498 A3t t=%d= 5
Aot SAMFE F7IATE A, 71951 (SIZE)
T FA] ARARE At 71 R o
T2 A3} Hong et al.(2000) 04 544
AE] AGEErt 7199 R et wWgkehe A
Sttt 79T R A2E AN, AT
& T 93 AAlel g Adar] el 3
FAE U AAZ F Ak S, 719t Rs
e A9 2t F(-)e] #AE dSett

oAlAl, 7199 43 (MB)& 219 A7 E
R 2 Ui g ARSS AT e A
[ (growth stock)E°] F7Hed @] Ethe
< HASFATHKim et al. 2014). AAA, F
(LEV)2 574 E S2tem U gez
ok FAEEo] g& 7|9 ve 7Y Bt
o7 F7} Fg 7hsAol w5 Aola o o
7FrES MEAE AL

G (Kim et al. 2014). 4&
=

AN 2 ofN

TSN, 0N oX
o o

=

£ oo

Yoo

2
AA, Al

14

Nv

WA 2 bkl E(ROA) S 3710l S 7123
Ao @ Use & AR ROAY 7k 7]
T F71E nistnz ExpA Al 34 A
HE Mol ROAZE 76k F7Hed 93
AN Z Aol (Chen et al. 2001). PiAZo 2
A7) #7153 Ygo] w2 F4L vgdx T
)7} B e 0] =t S EdlZ(Hutton
et al. 2009: Kim et al. 2014) A= 723
98 =42 (CRASH, NCSKEW, DUVOL)E 7
2y g SAsa

2 Ao 7M1 2-18 /714 o Fol| wel 37
ololo] BRI} 27| F7HEH Agzte #Al

Aok EAREAE AFde Aol o2 Sl

tlo oX mwe o

2
= ARt 337199 AE BAEE K F
A7} R, TAEAEs Be AW R 5
olgtl IH7IGoE Foldt] 1Y H%h& Fosta
a8 & 719l "0y g ol uws
AR A(7)9] 2 A dgA =
19 o459 35283 (ABDAXGOV
THE 292 4 (8)7 2.

N

o
4o
X
_O|L
2

{CRASH,, NCSKEW,, DUVOL,}= 3, + 3,ABDA, _,
+B,GOV,_,+ B;ABDA, | X GOV,_,
+ Control Variables, | +¢, 2] (8)

("3l



L ohE 0

e s
EZﬂ\:}Ft 2 (1) %?:l'é}‘:‘r

TE
g
=
X
©
=
HI

iz
1]
Ac]

{CRASH,, NCSKEW,, DUVOL,}= 3, +3,ABDA, | 4.1 7|&E7|
+B,PL,_+B,ABDA, | < PL,_,

+ Control. Variables, +¢ 49 (£ 2% 7559 71¢ 54 Yz 9
o B0l #7133 99 242 A A A

(A5 Il 22l b -
PLey = (195 39A7E B9 1, ofl®l 0 A SAAL CRASH:S %] 0.1559]r. o1&
9] W A(7) B2, RE7Y T e ARE 18] % AT 719
ol Aoz o 15.5%eh= AL ovjgtt. F W

3.3 B2 MY A 2742191 NCSKEW. 2l #¢ (F9)°] -0.140

A8
(-0.218)2 FH 27559 5(-)9 d=& ¥
B A3 20073Y8E 2016974 3= 2@ #HoR 4 -14.0%2 JeEgt A WR 333
Asto] AAZAAG 2 AAE 7)< DUVOLS B¢ (F95)& -0.102(-0.125) 2 4]
oz 38t 7199 %‘~7P*°‘% ARARE  (3)d g3l S8 FE FE g e

CSMAR dlo|HH|o| 25 o] &3] FZ3altt ¥ FA o R o -10.2%°1th. M NCSKEW,

mlo
=

O

2599 &l 71d 2o AFAE PE X 9 DUVOLYE #el 245 378 Ad0] =5
B Addstn 43 1% FHAE AA £ HAFE & VI
Bo 11,7067 (79-9%) 2 AHsart. mEe a0l ABDAY] Ht(F947)¢] 0.168(0.138)

By (% )7 2o 2 t-14% 7IEe R T 3dzte] A 2y

(B 1) 52 7|1

®E N 7% FEF

2007 e 2016W7H] 3719-AE R 18,500
C)EEdel Feot= 714 (700)
O AFAR, F4E A7} fle 719 (6,498)
()%t 1% =92 AA (226)
AZF 714 11,076

) AR A R dAle A duidtt o A Feo] ohlebd A HAAH 7] T O AYE Be E A
Aoz Eed 7$olth
9) 232 2007T9RE T3 FAGA7IZ(C-IFRS) S =48k AlFatant. 229 5245 3l SAgAr =S =e 20074
AT AR dEg AAsd.
10) CSMARS ZA|e|o|eful]o] =% #(CRSPY COMPUSTAT)dl| A3t /e 23 63 24 Hoko] A7 dolHuo]Ag
11709 AEZ} wlojefmlo] 2~ 65702 L Slot.

-

o
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Feng Panpan - &%

(£ 2) 7IesAZ

Variables Mean Median Std.dev 1% 99%
CRASH; 0.155 0.000 0.362 0.000 1.000
NCSKEW, -0.140 -0.218 1.039 -2.987 4.614
DUVOL, -0.102 -0.125 0.423 -1.190 2.000
ABDA 0.168 0.138 0.124 0.001 0.935
GOV 0.614 1.000 0.487 0.000 1.000
PLi+ 0.302 0.000 0.459 0.000 1.000
DTM; 0.057 0.042 0.233 -1.059 1.849
SIGM- 0.080 0.077 0.008 0.112 0.077
RET -0.001 -0.001 0.007 -0.048 0.036
SIZE+ 22.248 21.971 1.154 21.100 28.405
MB1 3.706 2.722 3.347 0.213 34.264
LEViq 0.515 0.527 0.192 0.007 0.972
BETA1 0.974 1.010 0.479 -1.950 1.920
ROA 0.032 0.029 0.065 -0.817 1.756
(RE )
ofd 0 NCSKEW = td= $48 23 -] g%

CRASH = tdx F7}Z
DUVOL =t s
Sl § ¢ GOV = t-1d% 2471904 1, ohfd 0 : PL
ﬁﬁ% D SIGM = t-19% #4989 283 RE
a3k MB = t-19% A7 /A7 LEV t-1
zgo] o8] 7& wlElgk © ROA = t-19% ZA}4ko] o &

Aizke] o] HiA o7 16.8%US n|gitt. 7|
?j“?zi UehiE W5 Govel 3H(595)
< 0.614(1.000) 5 JYeRa itk AA EE71Y
oA Ff7de] AAete HlEo] Bt 61.4%= A
B NY T w7190l Ant o) e AT
& g otk AdAre BA A rﬂﬂLTL 7303
Akl 24l %‘—(PL)«] it

e

(SIZE)9 Hi(FY5)S 22.248(21.971)°1H,

of

16

g FE 138 o A H¥ 1,
= = Kothari et al.(2005) =
t-1d% A9A7) 9

T =
de TZHH]"J A/ FAH
E(F71eele/ AN

7199 344 d&st= MBS %
3.706(2.722)%0 Ao2 dehstt,
R FAF HaAdeR 18t
ik, FAfHlE LEVE] B (F94)2 0

; BETA = t-1d%=

O

o o

ol 93+ HZ 33 7t ZH% %}*E"U m“%k
°J°lﬂ4 1, o9 0 : DTM = t-14% 34 A
t-19% g &0 Fd gk SIZE = t-149% FAptke] i3k Ad 2
71Eo R #A bd A
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~
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FRIH ZATE (0]

2ot F7H el

Yol 0jAls I - T3 4YTIYS tYeR

(&% 3) oA

CRASH, NCSKEW, DUVOL, ABDA. GOV PLy  DIMy  SIGMw  RETy  SIZEw  MBo  LEV.  BETA.
ABDA. | 0.013" 0003 0.015™
GOViy | -0.044™ -0.057"*  -0.058"" -0.062™
PLiy 0012 0039 0047 0,013 0.256™
DM | 0.013 00267 0.053™ -0.128™ 0013  -0.04"
SIGM,; |-0.018 0009 0012 0109 -0.079"* -0051"" 0.376"
RET. | 0.042°" 0109 014" -0.013 0024 -0.029" 0259 0018°
SUB  [-0.038™" -0.099"*  -0.140"" -0.003 0209 0113 -0.030"" -0.108"" -0.131"
MBi 0.045" 0123 0.139™"  0.144™* -0.166™ -0.086"™  0.069"" 0.357™  0.280"" -0.083""
DEVe | 0.012  -0.050™  -0.068™ 0.054™ 0082 0.053™ -0013 0018 0027 005" -0012
BETA | 0.008  -0.012  -0.010  0.055™ 0.070" 0.064™ -0.006"" -0.189"" 0024  0.084™ -0.120"" 015"
ROA. | 0.056™ 00787 00647 0.095™ 0007 -0.005  -0.040"" 0.020" 0.078™ 0.064™ 0016" -0.285" -0.113™

1) % 22 19, 5%, 10% FEAA frel g
2) WA (& 2) B%

A LAY DG (ABDA) 3 & A7 &
Ml A7l F7hed el Al 7 SHA
CRASH:, NCSKEW;, DUVOLiE &% f

0% o b

2§13
(+)9) 4BBAZ 2erh o)t HAPRS Ho
B$5E 77483 93] o oJlah Ao

2 7M 12 9HA R ARgte Al
NNd2f72E Yl s W9 GOVt F7H3

)

09
T nr =2

A9 A A 23R JRARE BF 93
S8 @ Bk A BA BES 3 7

Gz B 55 YepllE PL2 CRASH BIFE
AL F 7k F7HeE 98 582 NCSKEW,
DUVOLZ= #93 59 #E 2 o=
et ole FR/7I995E, e 492 B

2955 7199 F7H83) A3e] Roe AnE o

ngt}, g, 565719 o 5o gulEedl GOve
A Aozt FH A ABDAE -0.0629]
ot 5(-)9] ABAFE UEIL. o=
55 SAH ] B FUHoR dolx =
ATZ A En,

7e} BAWFES] F7HEH AT dRRAE
2okaPd | 719+ (SIZE) = CRASH, NCSKEW,
DUVOLS} 25 1% oA frold ¥(-) 9] gz
HAE e o it ole 71 HEIF 255 F
7H3) Ygo] ZHagthe AL 9u|gtt ! MBst
ROAE F7hed 98 44 ¢ =5 frofdh F(+)
Zte 2o ® Yehd A4El w1

A7) F7189) 919o] HolAle

11

719 FEIE Ve el miAe Gl deliMe duE A7 A3t A dent 719 I 255 ol dAAE Bot

5% AR A JrI F7te] fgE ThsAdol 7] WiEe] F7He 7k dold Thedeol wthal siith(Hutton et al. 2009).
g Kim and Zhang(2014)€ 719727} 245 F7He3 7hedol frefobdl adtia siglnt. 55 d719e dee= &
Mgk & AFelME Kim and Zhang(2014)9] 9+ Al §48 235 Elnt
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Feng Panpan - M4

ul
=

2}

=

KON

A7

1 #7

219199 BAYel Ao]t AR Hsiung
et o1 A8l AgafTed 39Re B4 o

Fol me F

2% 3ol

=) o
S A

=

Jota 2 23

2 (& 49 9d As} 3i'd Bell A G

(% 4) goxlol2A Znt

g A TH7IG o5l e e 2 Aol A
. GOV=1 (N=6,803) GOV=0 (N=4,273) Diff.
Variables ; ;
mean median mean median t-value z-value
CRASH; 0.142 0.000 0.175 0.000 4,67 4,67
NCSKEW, -0.187 -0.241 -0.067 -0.172 5.93%** 5.32%*"
DUVOL, -0.122 -0.142 -0.072 -0.098 6.08%** 5.70%**
ABDA 0.162 0.134 0.178 0.148 6.52%** 5.82%**
PLin 0.396 0.000 0.154 0.000 -27.63** -26.71%**
DTMi-1 0.054 0.038 0.060 0.047 1.39 1.44
SIGM- 0.080 0.077 0.081 0.077 8.09*** 6.66***
RET: -0.001 -0.001 -0.001 -0.001 2.58%** 2.84%"*
SIZE1 22.439 22.159 21.944 21.695 -22.47"** -22.07"**
MBi- 2.901 2.502 3.857 3.134 9.35"** 15.73***
LEVi 0.524 0.537 0.500 0.511 -6.59*** -6.37**"
BETA 1.000 1.021 0.931 0.983 -7.38%** -6.13***
ROA 0.033 0.029 0.032 0.028 -0.70 -1.06
Hd B, gAY ool mE J 1 Apo] A
. PL=1 (N=3,344 PL=0 (N=7,732) Diff.
Variables - .
mean median mean median t-value z-value

CRASH; 0.149 0.000 0.158 0.000 1.22 1.21
NCSKEW, -0.201 -0.270 -0.113 -0.198 4.03*** 4.70%*
DUVOL, -0.133 -0.155 -0.089 -0.114 4.98*** 5.03***
ABDA 0.166 0.136 0.169 0.139 1.36 1.01
GOV 0.802 1.000 0.531 1.000 -27.63"** -26.71""*
DTM¢+ 0.047 0.035 0.060 0.046 2.51%* 2.45**
SIGMi-1 0.080 0.077 0.081 0.077 4.98*** 4.74**
RET+— -0.001 -0.002 -0.001 -0.001 2.98%** 2.97%*
SIZE1 22.444 22.175 22.161 21.887 -11.83*** -12.49***
MBi 3.437 2.543 3.810 2.810 5.37*** 6.20%**
LEVia 0.531 0.546 0.508 0.517 =5.77*** -5.91%**
BETA, 1.022 1.039 0.955 0.994 -6.68*** -6.36***
ROA 0.032 0.028 0.032 0.029 0.56 1.08
D) A2 1%, 5%, 10% FolA el s

2) MEAo: (£ 2) A=z
18 ZAYSIHT M9 M13 20204 2%

oo



FRH ZATE 3|A0]e)ef Mot F7tS3| Ao

B

kel

7193 HER7IH e R el sd
AZ BHH 77198 w71l vl F7He
93l =4 CRASH, NCSKEW, DUVOLS|
AT 457 BT BAHCE frosiA 2
Aoz Yehyt t-19% 71Fog A 3d B9
o AFdAyd (ABDA) Z%”Mk Hite T/
(0.162)°] H=71(0.178) Ee} folshA v}
(t-value=6.52). o|& &t 7544 S|A e A}
F7hed AL 7dafTzel wt atelrt EA
g JehTh B f719dolM FEEA At
(PL)9] H3to] & 40% = =719 (15.4%)°l
Hg] SAH oz folai TY E4l A9t B
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(£ 49 32 Bl Arstdtt. Ay
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-
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TR0l BlxlE ¥ - B3 4TS oz

A% CRASH, NCSKEW, DUVOL®| % ##3}
A7F BF @2 Joz Yyt o] FoA
CRASHY| H##t# 5= T3 o] & Ho
ggtoul NCSKEW, DUVOLS B#gd} £¢
Ak 7 fog Zols BT ol& ARt
ol 237 & 7I9EY F7he A3
UGS ofnidtt}, el AgAir 3L 7l
geo] obd 714 7+ A $H (ABDA) 9
3t frof g Aol & HolA

O{N JINA

=

F= 71

H

SAgue Aol F7482 A3
AZW 1 19 AR A3 GE 5ol A4S
LB 12 4 99 ¥z 333 oo

A dFE

o]
AA

(£ b5) FA™ES Zo| F7IE2¢gol ojxl= g
3 = 23 1(CRASH) 23 2(NCSKEW,) 23 3(DUVOLy)

(N=11,076) SAAS wald #t IJAHAF t 3| AAF t
ki) -3.935 21.86"** -0.494 -2.15** 0.356 3.77%*
ABDA 0.595 5.25** 0.222 2.91*** 0.059 1.87*
DTM;- 0.372 4.64** 0.190 3.87%* 0.055 2.74***
SIGM;1 0.048 6.87%"" 0.180 357 0.046 2,227
RET -0.120 5.74%* -0.601 -4 5T -0.238 -4.33%**
SIZE-1 0.020 0.31 -0.036 -3.75%** -0.037 -9.19%**
MBi-1 -0.037 11.82%** -0.012 -4.09*** -0.005 -3.76***
LEVi4 0.129 0.46 -0.026 -0.48 0.010 0.47
BETA -0.102 2.14 -0.084 -4.18%** -0.032 -3.93***
ROA1 1.981 15.76**" 0.865 6.19%** 0.247 4,297
CRASH; 0.231 9.96***
NCSKEW,- 0.034 4.36"**
DUVOL: 0.015 4,747
YR & IND xg
-2Log L / -2Log L = 7789.584 adjusted R = 0.283 adjusted R? =0.265
adjusted R? 2= 1247.291(=0.0001) F = 149.60 F = 134.24

D 44 1%, 5%, 10%
2) MEA ) (& 2) A%

FEANA FoI

71
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4 (CRASH) 9 #4194 ABDA9] 24 (logit) &
A Adjo|tt, CRASHS} ABDA9] ﬂ%ﬂﬁl*h 0.595
2 5%FTllAl folek oF(+)9 S Blth(wald-
#=5.25). W47 NCSKEWS! 2.8 29] A3}
£ Hd, ABDAY FFAAF7E 0.222(t3%=2.91)
132 1% Felgollr] freld &(+)9 fhe Bt

Z&W71 DUVOLS! 28 3 94], ABDAY] 3]
AG7F 0.059(t3k=1.87)°lx 10% el
F(+)9] gh& Holx . o]& AP dAdo] 3+
7HeE g A (+)9 ARl g Hole A
S 2 AR Ho|l FSTF 719 T8 9

o

=3
o

(¢}

feiec)
-5
HE
3

N,

ke & A7 7M1= XVH# Aol
_([L

FANEY A5 98 (RET)H 4784 (MB)&
BE ByA #7183 A fod ()9 A
TE BT FAFAEC] £ AP0 2555
A7) F71HeE fgo] dolx| = Aol v 4
8 WBASIGM) I Hd= #7157 A8 &4
A9 AATE 971 F7HeHAE SHA A 7
gt F(+)o] AT Bl £ 89 WAl An
AUE F7H8H 8ol =41 7198 ] F7he

(Z 6) =771 of70l mE SAEES] Zo| Fris2|fledol| nlxl= &

2 2% 1(CRASHy) 2% 2(NCSKEW,) 2% 3(DUVOL)
(N=11,076) 3 AASF wald # 3 AA G t 4k 3 AASF t
a9 4.102 23.40™* -0.546 -2.37* 0.311 3.28"F

ABDA 0.440 1.45 0.164 1.52 0.045 1.02
GOV 0.273 0.36 -0.068 =227 -0.025 -2.00""
ABDA1*xGOV+ -0.184 3.30* 0.096 0.70 0.020 0.35
DTM;-1 0.376 4.715%* 0.189 -3.86™** 0.052 -2.56""
SIGM; 1 0.048 6.81"" 0.179 3.55™* 0.046 2.21%
RET: -0.120 5.74* -0.610 -4 .57 -0.238 -4.34™"*
SIZE:1 -0.008 0.05 -0.032 -3.30"** -0.03 -8.44™"*
MBi+ -0.038 12.22** -0.013 -4.21%* -0.005 -3.65%*"
LEVi4 -0.131 0.48 -0.025 -0.46 0.010 0.47
BETA -0.092 1.74 -0.080 -3.98"** -0.030 -3.60""*
ROA 1.953 15.39*** 0.863 617 0.252 438"
CRASH; 0.226 9.54**

NCSKEW;- 0.033 425

DUVOLt 0.050 6.02"*
YR & IND xg

-2Log L / -2Log L = 7850.549 adjusted R?> = 0.283 adjusted R* =0.269
adjusted R X*= 1248.086(=0.0001) F = 137.78 F = 126.18

1) =% = 2 42k 1%, 5%, 10% F5A 93
2) WA (R 2) 2
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#7he3) 439 vAE 939 Aolrt YEAE 2
F% 7Hd 2-19] 24 Aelth 2 6719 o139
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GOV WE F4947k NCSKEW, St DUVOLS!
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MR

2

dofl olAlE I - T3 4YIIYS tYeR

el dEfIgus AP dol
187990 A4 e ouz
23N 59 A} ehix] ego} A%
o) Asbolt, JlEt BANSES HFAAFE DA

=4
a

O

FEM FA g Bk ole Ff7Idel Bl (& 5)Y AAER A vE2A &
/7199 v8] FHEF o] S-S ek 7Wd 2-28 HE3 A (F D AABIIH.
w A7 Fo AN ABSDAXGOVE $5% B4 23, 49Ae BeoR(PL) Wee 59
A57F CRASH Q! EAMT &()9) & 21 57} NCSKEW, ¢ DUVOLS! E&oA freld &
10% fFolFEdA Fod g2 B9tk ole =& (09 @& B A9t 24 7199 Fted
(B 7) 2Yxe| ool me sAEES| Ho| F7+81elEl ojxle J&
W 2% 1(CRASH)) 2% 2(NCSKEW,) 2% 3(DUVOLY)

(N=11,076) SAAF wald % SAAF t SAAF t
zh] 3.679 18.74*** -0.500 -2.16™* 0.352 3.70™*
ABDA 0.414 1.88 0.127 1.44 0.028 0.77
PLi -0.105 0.94 -0.084 -2.69** -0.035 -2.70*
ABDA-1XPL+ 0.736 2.23 0.325 2.17** 0.103 1.68*
DTMi+ 0.380 4.76** 0.196 -3.98"** 0.058 -2.86**
SIGM-1 0.048 6.71*** 0.181 3.54** 0.046 2.21"
RET -0.120 5.67* 0.613 -4.55"* -0.239 -4.31%
SIZE-1 -0.029 0.65 -0.035 -3.55""* -0.036 -8.95%**
MBi -0.039 12.49*** -0.013 412" -0.005 -3.84***
LEViq -0.121 0.40 -0.034 -0.63 0.008 0.34
BETA -0.110 2.43 -0.081 -3.98"** -0.031 -3.67"*
ROA+ 1.957 15.09™* 0.822 5.82%** 0.233 4.00%**
CRASH; 0.229 9.67"**
NCSKEW,, 0.034 4.32%**
DUVOL-; 0.015 4,727
YR & IND xg
-2Log L / -2Log L = 7644.946 adjusted R? = 0.284 adjusted R? = 0.267
adjusted R? = 1238.229(=0.0001) F = 135.81 F = 12481
1) % A 1%, 5%, 10% F2ollA] g
2) Mo (£ 2) Fx
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condition index& Al4e gho] 10 ol4old thaa-dA #AI7E dle 2R dAdsterl, 24 589H] condition index®]

kol 3.2 wtolgTt.

zyst

AL H49A H1E 20204 28

21



deol § @2 & F Y B AT Fd #4
Wm0l A kA ubgdlzl Agate] gl il A5
W2APHF(ABDAXPL) & £4¥ 47 NCSKEW, 9+

DUVOLS! 28l 247} 0.3259F 0.1039] <2

AFHS Hol1 5% 10% FFolA o8ttt
%, A9t 3ed 4% Y gEge ¥

(-] BAE Ho|A| T A FH HA AT} A
F7H3 98 A (+)9 #AE Yehig, o

aoaxm R 25 A9k A9 o9 E

~—1

Aol F7hed fdE
ek e A
o AFE3} A ez

e
re

T e 2007dFE 20160 FHAHLA
fol, A7)l A9 714 e HAE
Aol A7) 37483 9ol HAE GG o
WAL 53 7199 28729 A9Ae] Felo]
o wet Aot EAEAE B, B4
A, AR B4 39 FAY Arjgtst

7}—*3—11 A9 2 &

o
of

~lN m oo 1o

Feng Panpan - H4e -

o
12
T
=N
N
ole
I
Ao
i)
1o o
&)
o
NN or 2 oft s o

Hga9lgel o oAt Anz A
94 5ol AAGR AL AaAA F7H 9
AL AFATE Ao A48 9o,

B a3t dAgne An F7423) 999 W
o BA4 WA} T4 oS A Rsiehe Aol
RAQTED Aol7} e, & el Aske 37}
%3] 9199 A90] B A7 AsFe] F7hl
N9 B4E BAsRA s AFAE The
2e ol AL AZAZ 5 98 Aow v
A% A et AR
S mjztkeE 2
o w7

_,d
lo
N
j‘i’
d\

§°r

e

d

,
S
N
N
N
ofr
i)
Ho

Ql
=2
_>|“l_',

2

)
ro,
ook

N
Kl
o
1o
o
o
o
o
N, N
tlo =2
B> of
o
= o
BN

ox
oot g
ko
rO
olrt
Ll
S
r)
_?1_1’
X
5 =
TR
L

) N
r2 o
4 |z
SLfu

=y
ko
ok
o
>
>
o
A

rk

N

N

o
=
R
rlr
o
o
>
1o
ox,
2
oX,
oft

>

N,
o M
o,

o &

ro
Q_LI
R
=y

BRI Y
o
)
=2

2
2“-‘4
o
=

N
o, N
of
_>i,
lo
ofl
rio,
2
-z
i
o e e
rE o
4 2L A o
HI Lo

> e
o m ru

ot %
o e o
L oy Mo

ox,
ol
iuj
g
H
=
"2 of

o3l
o

U
B
fru

N
AR
olr
=Y,

(o]
S
B
ry
[

)
r

2
>
juicd
B

dot o
=

x

on, of
of

D3

1o,

o,

N

o
“j; r
B OoE ox o o

N
%
1(_){11
H S
)
o,
e >4
(]

oX,

3 #3918 JFE v

2
-4
it

3) olgd Age XA BAS
(2016)9] A<} BA4
et al.(2012) 59 A+E A|A g}

22

AAA B oo olgslual drhA o] A FFEo] mold sheidol
BA7L e 7o) ARETe] AL gEx ¢k 7|9dEt} Yrhy B8 Chaney et al.(2011), Du

Fldte 43¢

zyst

AL H49A H1E 20204 28



-
L
o] o
M=

AA, do] F
& dFehe AER AH8E § LS
7 gtz A= BAEY H2
zu o] g F

Ex7}9) NELJ} 3 % AT AIHAA old

oXx, o ok
) ol

=

N
s
2

-
rlo
ta

=i
9

r ]

=i
r_ﬂ:{
=5

=
of
Ho

£ Sy AR

VAl

Aot

4 =2 ox

R
oy
Ho
faitil
2

[
0,
K

U R 9T B AR

YR 2ATE 2lAlolf e Bt FIIET 2{Fe

AR NS ANE

= A7e A E Aol

Yoz F7hEe] Asn

EEEP
EEEEN

HH(2015), |3l AT F7}
SIAEHAT 40(6), pp.1-40.
ol ¥ H4
ge U4 7 71&ofo},” ofAolEAl, 2018.11.21.
T - d B Fao A, T FF 1% HE
o = 71 0.192% &3] o] F o], 2018,
01.21.
A3 (2017), "Helgeu] 9] Hlgo] F71EE|
n|x)E g B Asted T, 42(3), pp.37-71.
AT 0]:@"3(2010) T AR
Ao A Tk WelFd 2 24
A %Hlilﬁlﬁ-_r‘. 30, pp.61-88.
colA] - FAA(2017), HECIGRH ] A7) F
J1ESS e nAE 9" FEEAT 46(1),
pp. 287—313
£(2017),

o 49
of

N2 on

__m

BARSAY o] v Fr1EeeE

A HM49A M1z 20204 2¢

o
1
e
02
o
I
ofy
H
0>
E
N
i)
fjo
fu
0z

o=

ol mAE G T 4% HHET

o ZREs FHoE z;%'%?, 46(2), pp.
561-594.

U3, “FHEA, AARAAE A Be)” Zo| 274,
2019.04.30.

AL - AW (2014), VI AFA BEHAC] F7H
ol mX e Gl g A7 F8AT, 28(3),
pp.89-121.

AEH (2012), = A% F=7199 o2 A &
=5=F, 35, pp.225-243.

A $(2016), AAREZA olAle] Ale] 37 A
o BlA)E e ZEstel R, 45(5), pp.1735-
1759.

S9% - FEE - 4 (2015),

[

ofot

g 4 57199 ol
2732 71971, B AXME, 24(5), pp.245-279.
Bai, C. E., J. Lu, and Z. Tao(2006),
rights protection and access to bank loans,”

pp.611-

“Property

Economics of Transition, 14(4),
628.

Benmelech, E., E. Kandel, and P. Veronesi(2010),
“Stock-based compensation and CEO(dis)
incentives,” Quarterly Journal of Economics,
125(4), pp.1769-1820.

Bleck, A. and X. Liu. (2007), "
and the accounting regime,” Journal of
Accounting Research, 45(2), pp.229-256.

Blanchard, O. J. and M. W. Watson(1982), “Bubbles,

rational expectations, and financial markets,”

Market transparency

National Bureau of KEconomic Research,
945, pp.295-315.
Boubakri, N., and J. Cosser(1998),

and operating performance of newly priva-

“The financial

tized firms: evidence from development

countries,” Journal of Finance, 53, pp.
1081-1110.
Bowles, P., and G. White(1993), “The political

economy of China’s financial reforms:

23



Feng Panpan - &Y - 24014

finance in late development,” Westview
Press.

Chaney, P. K., M. Faccio, and P. David(2011),
“The quality of accounting information in
politically connected firms,” Journal of
Accounting and Economics, 51, pp.58-76.

Chen, C., Kim, J. B. and Yao, L.(2017), “Earnings
smoothing: does it exacerbate or constrain
stock price crash risk?.” Journal of Cor-
porate Finance, 42, pp.36-5H4.

Chen, J., H. Hong, and J. C. Stein(2001),
“Forecasting crashes : trading volume, past
returns, and conditional skewness in stock
prices,” Journal of Financial Economics, 61
(3), pp.345-381.

Chen, J., K. C. Chan, D. Wang., and 7. Feida
(Frank)(2017), “Internal control and stock
price crash risk: evidence from China,’
European Accounting Review, 26(1), pp.
125-152.

DeFond, M., M. Hung, S. Li, and Y. Li(2015),
“Does mandatory IFRS adoption affect crash
risk?.” The Accounting Review, 90(1), pp.
265-299.

Dimson, E. (1979), "Risk measurement when shares
are subject to infrequent trading,” Journal
of Financial Economics, 7, pp.197-227.

Du, F. (2011), "Political connections and access to

bond capital: reputation or collusion?,”

University of Southern California Disser-

tations and Theses.

Zhou, 7. and Du, Y. (2012), "Government

officials type political connections, parti-

Du, X.,

cipation in political affairs and earnings
management,” Journal of Shanghai Lixin
University of Commerce, 1, pp.15-23. (Printed

in Chinese)

24

Francis, J., K. Shipper, and L. Vincent(2003), "The
relative and incremental explanatory power
of earnings and alternative(to earnings) per-
formance measures for returns,” Contemporary
Accounting Research, 20, pp.121-164.

Francis, J., R. LaFond., P. Olsson, and K. Shipper
(2005), "The market pricing of accruals
quality,” Journal of Accounting and Eco-
nomics, 39, pp.259-327.

Francis, B., I. Hasan, and L. Li(2011), "Firms real
earnings management and subsequent stock
price crash risk,” CAAA Annual Conference.

Francis, B., I. Hasan, and L. Li(2016), "Abnormal
real operations, real earnings management,
and subsequent crashes in stock prices,”
Review of Quantitative Finance and Accoun—
ting, 46(2), pp.217-260.

Gao, Y.
shareholders and earnings management,”
Chinese Audit Research, 6, pp.59-70. (Printed
in Chinese)

Graham, G., C. Harvey, and S. Rajgopa(2003),

“Financial reporting policies: evidence from

(2008), “Ownership structure, largest

field,” Working paper, Duke University and
University of Washington.

Guenhami, O., J. A. Pittman, and W. Saffar(2014),
“Auditor choice in politically connected firms,”
Journal of Accounting Research, 52(1), pp.
107-162.

Hong, H., T. Lim, and J. C. Stein(2000), ‘Bad news
travels slowly : size, analyst coverage and
the profitability of momentum strategies,”
Journal of Finance, 55, pp.65-295.

Hutton. A. P., A. J. Marcus, and H. Tehranian
(2009), “Opaque financial reports, R% and
crash risk,” Journal of Financial Economics,
94, pp.67-86.

AYSHT ®49A H1Z 20204 22



=

FRIH ZATE (0] 7

2

Infante, L. and M. Piazza(2010), Do political con-
nections pay off? some evidences from the
Italian credit market,” working paper, Bank
of Italy.

Jin. L., and S. C. Myers(2006), ‘R? around the

world : new theory and new tests,” Journal

of Financial Economics, 79, pp.257-292.
Chen, S. and Tsai, J. Y.(2017), "Politically
connected lending, government capital injection

Jou, R.,

and bank performance,” International Review
of Economics & Finance, 47, pp.220-232.
Khan, M., and R. L. Watts(2009), “Estimation and
empirical properties of a firm-year measure
of accounting conservatism,” Journal of
Accounting and Economics, 48(2), pp.132-
150.
Kim, J. B., L. Y. Li, and L. D. Zhang(2011),
“Corporate tax avoidance and stock price
crash risk: firm-level analysis,” Journal of
Financial Economics, 100(3), pp.639-662.
J. B. and Zhang, L. (2014), Financial
reporting opacity and expected crash risk:

Kim,

evidence from implied volatility smirks,”
Contemporary Accounting Research, 31(3),
pp.851 - 875.

Kim, Y., H. Li, and S. Li(2014), "Corporate social
responsibility and stock price crash risk,”
Journal of Banking & Finance, 43, pp.1-13.

Kim, J., and L. D. Zhang(2016), "Accounting con-
servatism and stock price crash risk: firm-
level evidence,” Contemporary Accounting
Research, 33(1), pp. 412-441.

Kothari, S., A. Leone and C. Wasley(2005),
“Performance matched discretionary accrual
measures,” Journal of Accounting and Eco-
nomics, 39(February), pp.163-197.

Kothari, S. P., Shu, S., and P. D. Wysocki(2009),

4

HEHH T H49H ®M13 20204 2

Yol ojRls I - S 4YI|YS Yz

“Do managers withhold bad news?,” Journal
of Accounting Research, 47(1), pp.241-276.

Lee, J. H., J. Y. Cho and C. C. Im(2014), "The
impact of reporting quality on crash risks in
the Korean stock market,” Korean Accounting
Review, 39(2), pp.361-394.

Li, H., and Y. Zhang(2007), "The role of managers’

political networking and functional experience
in new venture performance: evidence from
China’s transition economy,” Strategic Ma-
nagement Journal, 28(8), pp.791-804.

Li, H. B., L. S. Meng, Q. Wang, and L. A. Zhou
(2008), “Political connections, financing and
firm performance: evidence from Chinese
private firms,” Journal of Development
Economics, 87, pp.283-299.

.. and Chan, K. C. (2016), "Communist party
control and stock price crash risk: evidence

Li, X
from China,” Economics Letters, 141, pp.
5-7.

Liao, Q. F., and O. Y. Bo. (2017), "Organized labor,

corporate governance, and stock price crash
risk,” Review of Accounting & Finance, 16
(4), pp.424-443.

Liu, D. (2011), "Earnings management of listed
companies from the perspective of ownership:
degree, motivation and constraints,” Working
Paper, Dongbei University of Finance and
Economics. (Printed in Chinese)

Liu, J., D. Nissim, and J. Thomas(2002), "Equity
valuation using multiples,” Journal of
Accounting Research, 40, pp.483-510.

Liu, Q., and Z. Lu(2007), “Corporate governance
and earnings management in the Chinese
listed companies: A tunneling perspectives,”
Journal of Corporate Finance, 26, pp.1-25.

Luo, D. and Zhen, L.(2008), "Private control,

25



Feng Panpan - &Y - 24014

political relations and corporate financing
constraints: based on empirical evidence from
private listed companies in China,” Journal
of Financial Research, 12, pp.164-178.

Luo, J., Gong, M., Lin, Y. and Fang, Q.(2016),
“Political connections and stock price crash
risk: evidence from China,” Economics Letters,
147, pp.90-92.

Megginson, W., R. Nash, and M. Randenborgh(1994),
“The financial and operating performance of
newly privatized firm: An international
empirical analysis,” Journal of Finance, 49
(2), pp.403-452.

Peng, W. M., and Y. Luo(2000), "Managerial ties and
firm performance in a transition economy:
The nature of a micro-macro link,” Academy
of Management Journal, 43(3), pp.486-501.

Piotroski, J. D., Wong, T. J. and Zhang, T.(2015),
“Political incentives to suppress negative
information: evidence from Chinese listed
firms,” Journal of Accounting Research, 53,
pp.405 - 459.

Song, L. (2015), "Accounting disclosure, stock price
synchronicity and stock crash risk,” Inter-
national Journal of Accounting & Information
Management, 23(4), pp.349-363.

Sun, J., Y. R. L., C. Feng., and B. Q. Wang(2017),
“Principal- agency problems and stock price
crash risk: evidence from the split-share
structure reform in China,” Corporate
Governance: An International Review, 25
(3), pp.186-199.

Tam, O. K. (1991), "Capital market development in
China,” World Development, 19(5), pp.511-
532.

Tang, Y. and H. C. Wang(2007), "Connected trans-
action, control benefit and earnings quality,”

26

Chinese Journal of Accounting Studies, 4,
pp.66-74.

Wang, L. and K. Yung(2011), ‘Do state enterprises
manage earnings more than privately owned
firms? the case of China,” Journal of Business
Finance & Accounting, 38, pp.794-812.

Wang, L., Gao, W. and Zhang, X. (2010). "Political
connection of private enterprises: a multi-
perspective analysis,” Journal of Business
Economics, 12, pp.18-23.

Wei, L. and Wang, L. (2016), Do political connec-
tions affect stock price crash risk? firm-
level evidence from China,” Review of Quan-
titative Finance &Accounting, 48(3), pp.
643-676.

Wu, W. F., W. C. F., Z. C. Y., and J. Wang(2012),
“Political connections, tax benefit and firm
performance: evidence from China,” Journal
of Accounting and Public Policy, 31, pp.
277-300.

Xiao, Q. (2010), “Crashes in real estate prices:
causes and predictability,” Urban Studies,
47(8), pp.1725-1744.

Xie, Y.(2016), ‘Review and prospects of stock crash

risk research,” Journal of Chinese Financial

Management, 3, pp.108-112.

Chan, K. C., Jiang, X., and Vi, Z. (2013),

“Do star analysts know more firm-specific

Xu, N.,

information? evidence from China,” Journal
of Banking & Finance, 37(1), pp.89 - 102.
Xu, N. H., X. Y. Jiang, K. C. Chan and S. N.
Wang(2017), “Analyst herding and stock
price crash risk: Evidence from china,’
Journal of International Financial Manage-
ment & Accounting, 28(3), pp.308-348.
and H. Pan(2008), "Political relation,

institutional environment and private enter-

Yu M.

AYSHT ®49A H1Z 20204 22



Zhang,

=k

stoq

=

FRIH ZATE (0]

= T7

prise loans,” Chinese International Management
Study, 8, pp.9-21. [Printed in Chinese)

Z. P. and Fang, H. X.(2013), "Government
control, political connections and corporate
information disclosure - case of disclosing
internal control attestation reports,” Economic
Management Journal, 2, pp.105-114. (Printed

A 492 mM1= 20204 22

U3t F787 Sfgo

g0l ojAls 9 - = 4Y7IYS tyez

in Chinese)

Zhou Juan(2013), “The nature of controlling share-

holders and true earnings management:
empirical evidence from Chinese listed
companies, China accounting society,” The
Paper Collection of the 2013 Annual Academic

Conference.

27



Feng Panpan - &Y - 24014

The Effect of Political Connections on the Relationship
between Stock Price Crash Risk and the Quality of
Accounting Earnings: Evidence from China

Feng Panpan® - Seong Il Jeon™ - Minkyung Park™**

Abstract

This study is to examine the relation between stock price crash risk and the quality of
accounting information and whether the political connections have an impact on that relation
in Chinese capital market. China offers a good opportunity to investigate the effect of political
connections to stock price crash risk due to China's unique governance of its state-owned firms
and the impact of the central government’s policy on the capital market is very big. Politically
connected firms may have less incentive to hide negative information because they are given
more financial support by the government, but political connection can increase the stock price
crash risk due to concerns on career of managers or government's supervision,

Using 11,076 Chinese firms listed on Shanghai and Shenzhen in 2007-2016, our findings are
follows. First, we find that the lower the quality of accounting information, the higher the risk
of stock price crash. Second discretionary accruals of state-owned firms showed a lower risk of
stock crash than non-state-owned firms but, this result is partial. Third, the Communist Party
Managers affect the relation between stock price crash risk and discretionary accruals
negatively. This indicates that Communist Party Managers increase the stock price crash risk
following to earnings management.

This study is the first attempt to examine the effect of the political connection to the relation
between the quality of accounting information and stock price crash risk and we expect to

provide useful information on CEQ'’s political relation to multi-national investors and regulators.
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Key words: Stock price crash risk, Quality of accounting earnings, Political Connections,
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