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H(WAFIESE,2019) ) JEEQIHTHA (B 2 2R PR, 2019) 00 FIR T 4875 Sk (R BH AN 285 4
2017) "7 S —J5 T, A G AR A I A B HR f PH At 2 4 i B TOOU Ay A EL SR R BUAR (Huang
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2. TEFE N FAIEEL
(1) ARSI (State) , S WA SCHR (WEHE- 20197 3 808 B4 2021 ) A0
JRARME IR A VRN 5 G I BRSO B A IR, e 2R A8 f e LA A S
IR s 2 A GEASKE I LU A1) ( Shr_State ) , RIVET R AR v AT TR AR B B9 2 A5 2 B AU A g
(Shr_Balance) , RIVA 1R AR v A B AR R 1 b 81 =2 A5 B TREAR RIS B9 22 R B
(2) A AR ALK ( CrashRisk) . 2:7% Hutton %£(2009) ) Kim 1 Zhang(2016) " BT, R FH M
AT R R Z AR bR BE R B RS . 8 5%, %X (1) AT TR R S i R i 2 2
Ri; =By +BiR,;» +BR, ;. +BsR,; +BR, ;.1 +BsR, o + &, (1)
Horbr R ISR i 5 WA B R %8, R, A5 j TR 48 il i B AL i i e o %6 . S =X
(1) AR 2 e, ITREREE i 55 AR BOIER % w,, =In(1 + &) o
SRIG  FE TR R R wlﬁ@gﬁl WAL 25 2 B2 B0 ( Neskew ) FINRCES 1 80 EE 2R ( Duwol )
Neskew,, = - [n(n-1)" z wi!_f]/[ (n-1)(n-2)( 2 wi,jz)m] (2)

Duvol;, = log! [(nup -1) 2 domw,-,jz]/[ (Mgown = 1) z upw,-,jz] ! (3)

Hob n WBEE 78 AR S AR n,, (1, ) & SRR BURES 3 w, i T (IR T) AE 404 &
BB . Neskew (BN Duvol {EAE A, AN AR 28 XU 50T .

(3) ¥EthlAs i . B2 WA BFSE (Chen 25,2001 ; Kim Ml Zhang, 20162 ; & A4 20188 ) |

AR S SRS B HORE g DL DU 2 4 ) A s — i B AR R A 4 1 AR AL Al R (Size)

Piotroski % (2015 ) Ak, KHUBLAL BAT ZHE A 1l 45 R 3 B 1015 5 060K, TR S50 A 2 Bk T g

PERAR ; BT E] (Age) , 2878 4R FRAA A8 £ Ml HL A8 B 53 14 IXURS: HIRAEVRE 5, I A i 3 XU 541K ( Caao

45,2016) 7 RS RRAERE B AR B AL AE R TR (Lev) |, WE S5 AT IREA 1 45 XU 70 A G

PRI oAy LA R A5 55 Rl % BE 7 (A Al o 20 8 AR, N4 5 2B TR 3 48 ( Hutton 55 ,2009) 5 77

BRI LG (MB) |, T 8 3848 v B9 20 W) S8 A AT gt B IR, PRI 25 5 28 17 Bt 93 % ( Chen 45,
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2001) 1 B R (Roa) , Kim 45 (2021) 1Ay , 2 # SIS I ALK 60 HH 06, T Hutton 46
(2009) PN B BARCS BEA AE KBS TEAHDG , PR B S T RE S B AR RN B ; 25
MG ( Cashflow) , BB A i i e 1 80 55 B A W SR, R4 09 304 DI RE g /T LA4R
A NS SR SEHLIRE I1 , 47 ) T By FE A 13 38 KUK ( Andreou 55,2021) P = A K P45
il AE i A B — RIRARFE LB ( Topl ), EALBLEE (2015) P R I, KIBARFEMEAT LU & 45 W B iR
PR, A Bh T AR 2 ) A 7 5 XUBG: 5 RS — ( Dual ) , Mamun %5 (2020) 77 & B, G SR 2 g5 KA
ST — AT, W2 2 3 U B2 A 3 IOF 55 A3 = 25 B TRRE , S 8 RS- A1 1 4ot o
Bl SR T 2 A T BRI | S SO0 vy %) JBO A o A8 XU 5 o 7 B I O 1 Ko 1 H U = 55 7 ( Big10)
Yeung 1 Lento(2018) "™ & 3, i i 2t 7 7145 B Ty 1 A& 304 il i 23 THRAE | SR E R4S R A
TRRAT R IT R 5 VR L DT BT A o 2 RS WO i S T S R i A2 o A ) B4 SRR

FR(Turnover) | WS4 F- R Fe T #9838 2Z (8] 14 72 L4357 -5 2K 3 B i 43 XU TE AH 56 ( Hong I
Stein, 2003 ) 17 {H 2 | e S 45 T A8 A0 B e R S O sl T RS O Bl T ) R v S I B £ B A
( Holmstrom #f Tirole ,1993) (391 s DT BEARS B A 23 XU LN 25 R (Ret) i EHINEE R S R BEEw
RE IR WL TR IEE TR I, 24700 VA 1 L 6 2 5 1 A2 JREAAY (9 U T 326 ( Chen 55,2001 ) %7 JI S50 2 %
(Sigma) , EEEMCES I Bh AR A 28 ) S A A A 45 9 W B T 755 ( Chen %5,2001) %7

ARSI B E SCRIBERT IR 1 B

*1 FERER AR
& EA ' 4K TERS R E S HAHA
W A 3R A R Neskew EFELR(2), BERAA, RN E XSS
i 25 9K 20 H Duwol WEFELR(3), BEMAKA, RN B AN S
] A A R Shr_State | A+ AR AR & El A AR+ Kt Bl = Ao
BRLTE s HtAMEATEHEAFR LA E FEAK
TBCRIRL | SheBalance | e ye i 2 oty e
Py 4 b AAE Size Efﬁfr\ﬁ’ﬂ H ﬁiﬁ%ﬁk |
4 A £ Age YERF Y ETEGA L B A5
T RATE Lev B G RE I
K T MB AR TG RORA G K A 2
T % FRAE ™ ) AP —
P ER & Roa BAE B2
ZERANLIR Cashflow | ZEEH = ENNLREBEHE L T2
BHEE % — KRR B e Topl A+ ABAR &+ & — KRR R A
AT WA — Dual FEFRKMERE R - AFE,BHEN L, EUAHO
REEEEN Biglo FNEBEGFE I A BN RES I, BREN
+ ok F IR E 5 A 1L, &0 A0
B RHF & Turnover | JRF B #:F R EHMHE
o FEAE &S EiES Ret JE T B MR 2 4R R
& &S Sigma JE| B 3 UK 3 3 B SR R AT R 2
3. RENGE
AT FE AT AR 2 IO BB A A 97 3 XU R 52 ), AR SCECTH T [l A 48
CrashRisk, ,,, = B, + B,State, , + yControls, , + 02 Year + 52 Industry + &, (4)

Hrr CrashRisk, ,,, AN @ R4S ¢ + 1 AF B A A5 XUBS: | DL A7 W25 D 285 58 28 ( Neskew ) R 25
BBl HR (Duwol ) i i, State, , HARMY @ 75 ¢ 4F M EA TARS K, UL EA FEARTER 6] (Shr_
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State ) FAX il 5 BE ( Shr_Balance ) i it Controlsi,jﬂﬂél FIR ) — RGNS AS 5, A A R
Tl 4EAy (Year ) FIATML (Industry ) B ERINE o &,  HRRIRY TR ZET

V. SEUESE R o B

1. iR Gt AKX R ¥

B IR ST (R 2) R, Neskew ( Duvol ) $I{HH - 0.251 ( - 0.162) , brifE2EH 0. 711
(0.477) , =BV 18] 5% B A A7 25 RUBS: 22 S 88K, Shr_State 1 Shr_Balance Y{H 4354 0. 024 F
0. 061, FRifEZ250 520 0. 054 A1 0. 153, R REE Anlk A A BEAS S BOKF SR B3R A s (H Al
] A AR S R 22 80K, MG A R R A ORAAE AR ARSI Al 7E AN
SRR 7 T, A7 AE A AR S ALK Neskew F1 Duvol B ; 45 1 A8 15 11, 7778 [ A A S e
MV #) Size Age Lev MB Roa .Cashflow 1 Ret '35 %55 , Topl Dual Bigl0 Fl Sigma . 351K,

*2 FTEREHAMRIT
. AFEK Shr_State =0 Shr_State >0
xE ‘ — ‘ T %
AR HE TR 2 AR HE AR HE
Neskew 16025 -0.251 0.711 8766 -0.249 7259 -0.254 0.471
Duwvol 16025 -0.162 0.477 8766 -0. 156 7259 -0.17 1.917°
Shr_State 16025 0. 024 0. 054 8766 0 7259 0.053 -72.046 "
Shr_Balance 16025 0. 061 0. 153 8766 0 7259 0.134 -61.534™
Size 16025 21.778 1.016 8766 21. 564 7259 22.036 -30.073 ™
Age 16025 1.81 0. 768 8766 1. 607 7259 2. 055 -38.408 "
Lev 16025 0.372 0. 186 8766 0. 357 7259 0.391 -11.656 "
MB 16025 2.171 1.313 8766 2.084 7259 2.276 -9.214™
Roa 16025 0. 05 0. 065 8766 0. 048 7259 0. 052 -4.255™
Cashflow 16025 0. 051 0. 068 8766 0. 047 7259 0.055 -7.77"
Topl 16025 0.32 0. 138 8766 0.327 7259 0.312 6.539 ™
Dual 16025 0. 368 0.482 8766 0.387 7259 0. 346 5.449 "
Big10 16025 0.554 0. 497 8766 0.57 7259 0.534 4.56™
Turnover 16025 1.786 1.202 8766 1.795 7259 1.775 1. 028
Ret 16025 -0.015 0.013 8766 -0.016 7259 -0.015 -6.413™
Sigma 16025 0. 052 0.02 8766 0. 053 7259 0. 051 7.306 "

T S RIFRTE 1% 5% FN 10% HKF- 13, T IR

MM RO F R , Neskew F Duvol Y8143 75 Shr_State F1 Shr_Balance % 3 AR, ¥ 4
R EA A S BT DL REAR RS Aol e i % KURS: . 728 5 8] 9 4 DG 1P 2R 25048 X0 (8 e RAE
0. 596 , 7% f [ AN A7 7E ™ 5 1Y) 22 Fi SR 2 M [ L

2. B AEMEIFER

ASORT EAR FEAZ S RE Al B A 8 XU 1 OC R AT A 5, mHE 25 R sk 3 R, 2R
(1) 5 ~ 55 (4) VTR 1 A4 H AL B4Ry A7l B E RN Z J5 |, Shr_State F1 Shr_Balance %1
Y i, HZDHEGEN T 5% R E PR X R, o1 IR IR LU A1) 348 2 JRAS il A 2
K, FEA GRS BAEA BRI E Al AR A BN A BEXURS: , B 2R S HF TR H, o Ak, HoAb 4%
1725 B ZE0S Kim 1 Zhang(2016) 17 AT HI4E (2018) A R B ILA —FL . Size .Age .Roa .Bigl0 .

O ZREWEIR ARG R RSN, 5
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Topl FI Turnover %00 2 R 11 ,%‘%%ﬂ%ﬁiﬁﬁ\§;§'§Z7?3ﬁ§§5’5‘§\ﬁﬂk?ﬁ§iﬁﬁ?\ﬂglﬁgﬁiﬁl+\
T AR o B EE 48] gt T2 5 v i Aol , LR 9 #5 0T RE PR 3EAIK, MB  Ret F1 Sigma ZEUR 35 M IE
VLB P R B S A 5 23R AR sl R 255 v 178 B Al e i 5 U A 1

%3 EAHHKARSR G K E DA B R
BB (1) (2) (3) (4)
Neskew Duwvol Neskew Duwvol
Shr_State ~0.294 -0.168
(0.099) (0.068)
Shr_Balance -0 1 ~0.066
(0.035) (0.024)
. -0.016™ -0.033™" -0.016™ -0.032""
rze
(0.008) (0.005) (0.008) (0.005)
e -0.061 " -0.040™" -0.060 " -0.040 ™
& (0.010) (0.006) (0.010) (0.006)
L ~0.002 ~0.007 ~0.002 ~0.007
v (0.039) (0.026) (0.039) (0.026)
B 0.039 0.018 ™ 0.039 0.018 ™
(0. 005) (0.003) (0. 005) (0.003)
R -0.250 -0.232"" -0.252" -0.233™
oa
(0.112) (0.073) (0.112) (0.073)
0.038 0. 000 0. 040 0. 002
Cashflow
(0.089) (0.060) (0.089) (0.060)
ol -0.151"" -0.110™* -0. 157 -0. 114
0,
P (0.043) (0.029) (0.043) (0.029)
Dual 0. 003 0. 002 0. 003 0. 002
e (0.011) (0.008) (0.011) (0.008)
. -0.025™ -0.017™ ~0.025 -0.017™
Bigl10
(0.011) (0.008) (0.011) (0. 008)
-0.039™ -0.035™ -0.039™ -0.035™
Turnover
(0.007) (0.004) (0.007) (0.004)
Ret 30. 536 18.254 30. 497 = 18.230 ™
(o
(1.985) (1.307) (1.985) (1.307)
, 11.972 7.052* 11.928 = 7.025*
Sigma
(1.338) (0.882) (1.339) (0.882)
E R/ AT B BN pea pea pea Z
_— 0.221 0.638 " 0.222 0. 638"
(0.174) (0.118) (0.174) (0.118)
M E 16025 16025 16025 16025
R? 0. 095 0.101 0. 095 0.101

VAR B R, T IR

3. HEHERIED

(1) MG VCEL, A A A A AT i b 2 OGS G 50 s ] LI A R AE IR R ok sE . ik, A
SCR R 1) 543 VC e 32 2% i pl vl 0028 F S 5000 1 e 4B I L, 7 24 AR A7 AT AR S B Al i
SARFRAT 7 2 5 SRR AL, 16 O AR AR 1) 4 ) AR S AR A MR R, SR 10 1 il RIS VG P 2 3

O ZREEITR, AR RS RSN, 2R,
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Vet S AL B AR RIZHAEA . SEE AR IR 2 SRR | DUIC S AR A RO AFIE AR R TC B 35 25 5
HAS WA A E AR 3 T, BT UCECAEAS 0] )5 ) 25 SR {8 7R | Shr_State 1 Shr_Balance 3050 & M
R AR AL,

(2) AEPRAONASRY , [EA BEAS AR T RE i RS Al R SEOR RO Y PR R s . i, AR SC
SR FH A $HLAK 0 AU 2 e e AN T AR i S B0 B PR, BB B R AR TE R A WA S R
A PRI | ARG 01T 5 25 HROR AR LR (Lambda) o 5 — BB B Lambda M ASEHERE R v
HOBTIE 5 B BEEAZR B, Lambda ZREON 35 RIAFEA AT AR B35 /Y A B8 R AL, Shr
State F1 Shr_Balance FEU 3 M7, 5 ZE B HIRAE

(3) THRAZERIH, G2t B n) PR ), A S B 48 B2 32028 7 [5] — 3 DCRAT Ml 19 - 2 [
AR Hﬁfﬁﬂ([V_Shr_State) S 255 B A k) Ay (1V_Shr_Balance) , 53 SUVE N Shr_State 1 Shr_
Balance XN Y T HAR 5 T HAR & [MIHZE S B IR | Shr_State F11 Shr_Balance 305 3 R, Hid i
T8 T RAR R RIS A RIS 450 AR TR M

(4) WH 2258 o it — 20 i st A8 5 3 250 P A= Pk 08, AR SCUL RN BEA 2 BOIR A < ATEH
A7 R AME i R E A A S BOR S N TCENA " AT J5 RE Al B i B XU 19 22 5%
BARVAEAIA A A A S B RE AR AR AL B, DR A F A R AS IR R
E AV REAAE e il 20, 4 A 22 I e B e 22 A A

CrashRisk; ., = B, + B, Treat; x After, + yControls,, + u, + 9, + &, (5)

Horpr After SIS [R] EAUAS i X0 TAAAE B A S B4R S Z IS ARGy, Afier UL, TR O,
Treat ACPRA HEUAR B X FAC PR FEA | Trear B 1, B E 0, [R]HT, AR 2 Sl A A ] 5 R M,
ARGy B E RN 6, o AN, o $ i BB A R AR SCEOR F A AR S IR 5 222025 A3 I AR UL
(B, MHZSR IR SEH IR Trear x Afier 002 4 11, I HAFAT AR IS5 R Woas, B A A
TCEINA 1y 9 25 18] ) JBeA Fi S8 XU e A TE B (i 22 5 . G2, XU 22 40 ] IH Y 25 SR sl Ak 1 A SCRYF
FEAEIE, BIVEA 55 A2 B RE A R il B8 Al B p i 48 XUR

4. IRE RO

(1) B et i B KU F8 A, 2% Kim Fil Zhang (2016 ) ™, 2% SCR FH A i 46 400725 o
(Crash_Dum) VENFGAEESE bR . IR W HE — JA e Bl 2 AR TAR BE B LA T 3.2 A bniE 2, W)
8 SCZA R M B B o 228 Al AR BE N 2/ 28 I aek — U B 93 3 SR, Crash_Dum BUE N 1, 75 )
0, RH] Crash_Dum VE Wi B2 500 LA 45 3R 3R B DRSS B MOOR iaT

(2) B EA FARSBOK bR, (5502 E%(2016) 1 ASCR FH EA AR Z IR W
] ( Djg_State) , RF A AR Ze JR A 38 M ey NS BB AL 3 52 MR S5 2R A8 B2 AN BCERTRY LU (B
Skt HARAS R, FIHZER IR, Djg_State A0 # R T, RIIBFIR L5 LR fE,

(3) HABFSAEVERS S0 . Ay i A P I S I 7228 PR 2R 1) 532 00, A SO 5 ffe o 78 R oy A ik 8 7% o
B3 Bir 2253 A8 Change #8 B3R IR | A BEAS S IR L B 1) 72 Al 50 25 B AT 1 It o 2 XU 7
AL A SCESRARIRAT B SCRe . HE—20 O T kAT L BEI (] 28 A i PR 3R T, AR Sz il A7 Mk A4
By SEH AN WFFE AR A UL . AT, AR SCHI R 2008 42009 £EF1 2015 4EFEA, LLARER 4
RGN R B RIS IR , DT TS5 IR AR A

T, FEHPLE S B
BEE AT SR BT AT A S e 2y s R AR 257 , M55 BB 1 8. L, 3

O ZREITR A R R S R RSN, R
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B o = BT S| AR 55/ i -2 A 8 7 N < D W ol [ [ N = R S 78 (A5 B2 ST D SN N e e
LEREAR G A AN R B XU A SO T A RO AR o3 Sl A 9 b SR AL 75 1T

1. G R ML

% 4 o FR AR IR AR 2 /NI AR R 25 19 2 22T B, ARV 45 43R b F2 BRI LAt b ISR
SRy 6y AT 58 A 23 IR AR AV RS A BB AV 7 2 XU ) 3 3B BT, A SR FH HE A 7 g ik 5 s % 7
) F AR ( Tunneling ) K BEREWE 42 o5 AR B, NI S 45 I IR ¥ 25470 o Tunneling (HBK , 2R 2
AR T AT M, 4 55 (1) BRI (4) B 87K, Shr_State F1 Shr_Balance Z30 8 M, 3%
A A BEAR S AT AR BB AR R 2547 . 26 .(2) 910 365(3) 910 26 (5) BIRIER (6) 51 o/ A
Tunneling ZEURE N IE , BT ZS 76 EA BEARS RS RS AL B 173 38 XU =2 [ A7 58 4 v A 3K
N, [RIES, Sobel 650 1Y Z G811t Y3 5 1% 35 Ve KA 5, #F— 20 S0k vh A 800 i S A AE . T
W, A A S e S AT DL R AR BRSO , 2 R4 OB AR 482347 4, 11 55 P9 3 N R i IR B sl
AT AT RS A B A i 25 XS

x4 E A RASR B ERN G RE A BN B R
%5 (1) (2) (3) (4) (5) (6)
CE
Tunneling Neskew Duwvol Tunneling Neskew Duwvol
-0.022™" -0.277™" -0.157™
Shr_State
(0.003) (0.099) (0.068)
-0.008 " -0.106 " -0.063 ™"
Shr_Balance
(0.001) (0.035) (0.024)
. 0.744 ™" 0.483 ™ 0.741™ 0. 480"
Tunneling
(0.257) (0.173) (0.257) (0.174)
B KR 4 4l o 4 o o
FAR /AT W B E B P P = s & b
bR 16025 16025 16025 16025 16025 16025
R’ 0. 141 0. 096 0.102 0. 141 0. 096 0.102
Sobel Z 14 — -2.726 -2.661 — -2.716 -2.648
Sobel P 18 — 0. 006 0. 007 — 0. 006 0. 008

2. XU A0 18% 2 I A1 )

kRSx5S S IR AV R Aol I A 3 285 DX 19y JXU: R ikt 5 W ML L, AR S0 2% Boubakri 55
(2013) 1, DAY WL B BE PR 247 2 (L VR HE 5 ) Roa BA) s o 2 S8 i et B85 Al XU 7 HH 7K S
BRI S & 58, 8 T WHBRATALARAE 5200 A Al 44 1) Roa I8 25 FITEATML I Roa FME ., 2R)5, LA
T A R — A ORI B 32 058 Aol A SO s B N 284 Tl L S5 19 Roa BRIEZS 1EAE Risk, AU
AR Risk 8815, 16 BT U R0 2 B2 IR, 38 5 %6 (1) SRS (4) 3 7, Shr_State F1 Shr_
Balance U E N, R EA FEAS BT LR E 4 & BB XS MR, 55(2) 51 5 (3)
H B (5) FIREE(6) 5 Bon, AR B Risk Z2 80035 0 1E , U B XURS Bk & 48 1 3843 th A 8800,
Sobel #4025 2 71, Shr_State 101JAH) Z Gt 54 -2. 073 (P =0.038) Fl - 1. 556 (P =0. 118) ,
Shr_Balance [FIVARY Z Geiti53 5124 — 1. 854 (P =0.063) Fl —1.461 (P =0. 144) , 2K E 3] b4y
AN S8 S AEAE o 3K SR A BT AR S I S T L 47 DRSS UL 2007, 9/ PRI 5 ¢ v IRy 10 I 2 D i
PR BRI S, I AR AT R il IR A A A8 XU
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*5 RN S QN o B G R 2= | 2 & ) oA
. (1) (2) (3) (4) (5) (6)
RE
Risk Neskew Duvol Risk Neskew Duvol
Shr_State -0.0137" -0.287 -0.165
(0.005) (0.099) (0.068)
Shr_Balance -0. 004 -0.109 -0.066"
(0.002) (0.035) (0.024)
Risk 0. 555" 0.217"° 0. 556 " 0.217"°
is.
(0.181) (0.119) (0.181) (0.119)
BHEE =4l %l 4l =l # # 4l
/4T B 2 R e 5= b P b b
X 8 16025 16025 16025 16025 16025 16025
R? 0. 187 0. 096 0. 101 0. 187 0. 096 0. 101
Sobel Z 18 — -2.073 —-1.556 — —-1.854 —1.461
Sobel P 1H — 0.038 0.118 — 0. 063 0. 144
3. EE A&

ARSI R B AR S IR R IR R A ol e A 9 2 AU B AR S R AL, AR SO 4 Hutton %5
(2009) 7, R BN BRI = A4F Al m 5 4 o 17 100 o4 o (R 22 B R A SN 155 BH BE ( Opaquee) , T R4
P 187 3 3 5 536 1TF Jones BEAY ( Dechow 25 ,1995) M 345 5] Opaque {EHEK {5 B2 BH 7
B 6 ()P (4) ) BN, Shr_State Fl Shr_Balance 28003 K1, 25 W A %A S %] DA
WEUEFBABYLL,H(2) 51 5 (3) 51 55 (5) FIRIE (6) 51 W, o AL Opaque RELEE
RIE GEHUE BAE BB A% T35 th A R0, JF Hal i T Sobel K85, DL ES5REH] ) EA A
Z:JBCH S5 R AR A7 SRR, BEL L DA T S8 o R L AR, 3 T AR AR R il e 3 8 XU

#* 6 EARARSE ERRA G RE SRR
. () (2) (3) (4) (5) (6)
ReE
Opaque Neskew Duwvol Opaque Neskew Duwvol
Shr_State -0.144™ -0.267 -0. 154
(0.017) (0.099) (0.068)
Shr_Balance -0.061 ™ -0. 100 -0.061
(0.006) (0.035) (0.024)
0.185™ 0.092 ™ 0.183 ™ 0.091 ™
Opaque
(0.048) (0.032) (0.048) (0.032)
EHEE = = =4 = = el
F /AT B RN = = = = = =
L 8 16025 16025 16025 16025 16025 16025
R’ 0.123 0. 096 0. 102 0. 125 0. 096 0. 102
Sobel Z 14 — -3.515 -2.726 — -3.574 -2.727
Sobel P 14 — 0. 000 0. 006 — 0. 000 0. 006
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AN i 20/ A

1. EFRESWHHER RRIES T

(1) AFRAENLH . FEA BEAS B T B 8RS VR FHRCR AT e 23 32 24l B B S \liR
PRBLHI A5, BT R I, FEB G DR AP 3 25 M b IX. 43 B AR AR 38 Hh /NIRZR B RARIA 7 B5uE 32 3
HIBIEE (La Porta 55 ,1999) 120 [W]H, 25 S5 S5 HF S M A AR A 20 W), P A 2L 5 M o B L e
FAHL( Carcello 55 ,2002) 1 45 ERAR I FAFIAT A xfE A SZ BN LY 3R, AR SO FHBEA 45 (2011) M BF 5T
A T HEUL B ANERAG ) R AR T R RE RS 5 AR U 2 =] S BRAL A 822 ; W)
I, R T S 2 TT MRl i 28 W) INERIGIRBLE . 165G, 3R T RNAR Gy 3 A 800 3 O AR 2 A
H R ST A SRS RIS R A R T rh  BGHEAT oFEAR mH . I Z5 2R IR | Shr_State F
Shr_Balance ZEAEI T IRAP R AN F 2 TT SR BARBIREA h B35 S B, IR 8000 & DR AP R
MFEF ST SRR IFEAR TR 2, X —25 3R A BEAR S RO R Al IR 7 28 JXURS: 114
SO AR A A WA B LA 22 1Y RS Al b RT3 1 A BEAS S R TE BSOS AFAE .

(2) ERLRRAE . B B2 R A A R 35 PR T S PSR A, Al Bt o i 25 52 B A B )2
FRIE AR AT SR ZR 2, T4 BLZ 40, Barker A1 Mueller (2002 ) &) , Bl 2 A7 08 4
K, B B KU AR RE 1A BT IR, SE A ) T4 9 AR ) Rsp T H . OC T8 B2 AT 3, 48 B AL
FIFBINA AT IHBA A48 B HA B R T R [ A7 T Ry 1 A A e FAR 7RI P45 58 1 B
k2 2 BHHE 50 e 1 XU, BISBEA 1] ( Chen T Zheng 2014 ) 07 41 5. A W8 AR 2 [ a XSG AR 5550 7
LM RS A B 7 285 XU | U322 00 I 32 A B 22 - 14 A 0 B AR AR SR A v Ml v S B B
TS, AT AN 43 G A8 BT K AR R R A B2 P AR I 0 R A, PR R S R T o
BOAT o REAR BT, A% R BN, Shr_State #1 Shr_Balance ZEUTEAE B ZE S 4 08 B A SE 54T
BB RREA T 2 G, TR A B2 P X AR IR B R AP S A R A PN 35 X — 25 51
TE T A GEAS 18 XU HE BRI A7 TE o

(3) ANH W 1B, AN W g BE R o S A, BB X DL T Al R B, A R ROk
WH BT AMELLZ B9 Sl Se AN A 8 A= | M LA I AR T A gl AL s x 487 30247 4 1)
B A E A AR BB, P, A BEAR 2 B0t BB il JBE A i 8 IXUR: e 4100 s 1 FH A S i B
FIBEAS /& B A P R SN B TR AR W ) R B Al T LB R, B TRk AR SOR 23
AP U 5G4 O 1 Al da AR W B g B8, e A D ST SR T — 4R I 2 R a3 B IR % 5
M NERE B IO BER T — AR N A Wl e BRER A O M B o, 8 Al 2 4R A0 i 56
TR BRI OGTE B2 Bes , SRS AR B T OB . 18 26, =AW ANAE Gy 73 53 8 A s SG  E FnF
R ICTERE B Hh 2 B, PRI 2 75 R T 2 B AT o BEAR L [l 45 5 7R | Shr_State F1 Shr_
Balance TE43 AT T B AR ST BEBAR I AEAS v 1 2858 B TR 234 U 5G 10: J3 B R DG T B 3 v AR
AR 25 R W A B AR X R Al SR A 8 XIS P 41 1 P A S 3 M B A 5 A A v B
B [ S 1 A AR S B 5 R AN AFTE .

2. ETERAAANFENRRES T

(HZ58E, FREBNNS 5B EAR, LIEERM B ERBSA rRE, 55k
RO R Al R AR AE AR ZR B 2 5 8l £8Pk 2Z b (R)iz 645 ,2016) 0, I, Y
L 8 AR B L 91 v P, X R A ol JRURS: A SRR B B 174 2 o 5, o JBE A it 48 XU 189 4 1
FREEE W, AR SCHE IR DI B A AR S 5 R B R 4D o« 28 AT BEAS R I L ) 2 0 )

O MAEBRIR, K,
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#Hid 5% .10% 20% 30% i}, Shr_StateS .Shr_Statel0  Shr_State20 . Shr_Stat30 MK BUE R 1, 750K
0, 4 iR AR A h i B A8 1 [0l A 25 2R 5 7 | Shr_State5 . Shr_Statel0  Shr_State20 | Shr_
Stat30 FEI R R G [R) N R A RHEAR IS K, R 2 SRR RBP4 5, B A A 2 ik
XoF JBC A 7 2 XU 8 4 328 20 1 i

(2) RVEHATEYZ . A FEA S B BB A B PE T 8 A 7T BB 32 AR 5 2 IR0 [ i
B LN EA AR FAATBUZ RN, 155G, USR5 L T A — b DX, 2 U 1) S A
BAS AR, A AR N PR S 2 5 A 2B TR RS 4R IR AR 182 W 5515 BB G A E X
W £ 8 DR SR A AT O 23 32 B TS A 29 ORI B o L, A AR AR HOR IR AR B A7 R S
Mo RIS ARSI R T 5 Y A A AR RRIRUZ G, OF LR PR b T
PTG A, 8 T 2 IO T7 AH B ZZ Uik, DT 388 T ) R Aol 18 BB AR A AR ( Yang 5%,
2021) 7 BRI, R SRR T S b R T B G e 1) [ AR DR TR AR R T B SRR AR [ A
ARSI BB AR B 37 B ARG A4 i VAT BEEE B, S b, AR SCHE BR 2 IRV BT 7R 48 1 IX.
o7 B GEAR R R D 2 BB A AR T B A A Th B R S RE SRR T R —4
03 W58 SCHASHZ IR, 5 W g SCR St 2 e, 4% BRI B AR e 2 S B AR B SCHATIEL
RS 7 BB AR A T AT A A R TP 22 DA — 28 R Al PR AT A T BUZ G0 O v
e EIE A T, RIS R St I A A b DA KA T IBUZ 90 R 1 7 1 LA AR S RO BB A
Ml JBE A i XU 90 i 4 T B (R %

L. BFsEE R PRI

1. AR EL

B 6 R A A 5 A 4 T TR A RS BT | LA 08 A 2 I R Al © A 53 119 28 0%
MG T3 87 0 T i 4l DS, 79 2 WA 5, A SO JBE o 285 XU AR DD IR R R A S
JRERE A R B Al XUBS: B i B A R AR . R R B 5 — , A AR S IR AT AR RS Al i
BB XU TIESE T A BEA Y R g8 7 ThBe, N B A S IR 4 0% 5 R AR T RRBIEE . 5
LIRS I R IR, A AR S BGE A A A ZS AT A v AU R R R A R RS
il e A A 85 XU AN A TR ELAG TG B AN, R A B (3 18T A IE B[] B 3 DA XU R0 3kt 5
BB AR T EARASBS REMVAT HERILE, 56 =, PRAHEARAS
JBOT R Al IR A o 28 XU (%) 4 IR BRAT Lt v 583 6 L 22 XU AR e A o] A6 LA B S0 M B ) FEAS
SR i T S R ORI T A RN EEARA T IBUZ G G B AR X R Al IR 2 XU
A PR B S5 336 3R T 60 A T A 2 IR 7 e A7 ) A HEARS: 1 A () ) A7 45 2% A4

2. BURE

RIS S HA HEMBOR AR, 55— SRER A SR A A il OE , 3m EA R AR MR
EAD ARG BE R R AN o ASSCIESE T EA BEA S A B T BGE Al 97 36 e A A 8 XURS: | 52
AN ] A ) P AR AN A B AR o R[] R 0 o, SIE T TR B T A T A 1 R R A
Ve, R, B e E BRI YRR 51 S BB b & SRR A A ], T 38 A T ST TR T T 4 A
A EEREMES SRS, RN SEEHCHER SR, R REEATAS 5 REM
B AEE S, RIEEA R AL T s R s B, 51 AR A A il & T g &
&, HIK  TER A2 R EBRE N TR 3T B 3 A i 2 alUXUSS XS /7 K G g A R 48 1 T
BIPRER  BUR AT DR DL EA B FARBTR S T A T 8 A T 2R 4 s FRAA R I EOR uE
o M A AT RE K AR A S By 4 4w XU H AR 1A 10T,

5 RAE A A B AR N Y EMS M AR 2 50, A SCRIARFS 5 B R b
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AT B 14 A GEA 2 IR BB A Ml B g 28 XU 52 R 1 2 S A s i ] 60 A B AR % IR o
e 7 A BB A AR BEACR . BTl , RS ARV AE T A A BTN, —J7 T A] 5L A L A
o7 AT R 3% A T2 oS 5 R )V 18 T Sl L A AL R O R v 452 5 i
A T RAIR BCSCR: 5 53— J7 T, FES I A A S Bt R b, AN REAL A 452 B 7 TT o 1) 45 BB KR
i, AR R RO F bR, QT A BEAS HU i A Ak e B, 58 il A AR AR WL ZE 180 2 Bl 2%
IREEF A, B Of A BORAE HOR PR AP AR TE AL

5 =, S 5 BB Al R TR XU T I R B o R e, R T AL | U R A
T B ERSER R MR AN A BB R B EE N R, 2, X T RE Ll &, AR5 A A BEAS 1 [ i
TRAL S AT 870 AR AN M B AR ) AR A T, R 2% W6 BEALR A 58 3, otk s e o e
BRI B AL AR , £ g A o PR 904 o R S B 2003 5 AN T T i G 24 R84 i XU,
T e DRSS B A A 6 BRI 55 AR P ft e DXURS A B A% 5 o e ML o 15 6 i 1)
etk SERNEA K, FE o PR A R T BT A A (A W R 5 DR SR P A A R, B I 55
et (i BT, U, T A TR IO, DU RS R B PR 4P T 4 S/ NR B < e B
I, ORGP INBR B3RS 5 I st BT 2w XURS A B B0 WA L, 45 S ol S 4 T KU 4 B
JEE 4R e b 2w < R XU B Y T s LR SR S ATl AR AR e o 25 ) R A, 5 Al AR B
PR PR 2

S Lk
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[2]Boubakri,N. ,J. Cosset,and W. Saffar. The Role of State and Foreign Owners in Corporate Risk-taking: Evidence from Privatization
[J]. Journal of Financial Economics,2013,108,(3) :641 —658.

[3]Bai,C. ,C. Hsieh,Z. M. Song,and X. Wang. Special Deals from Special Investor: The Rise of State-connected Private Owners in
China[ R]. NBER Working Paper,2021.

[4]Jin,L. ,and S. Myers. R? around the World: New Theory and New Tests[ J]. Journal of Financial Economics,2006,79,(2) :257 —292.

[ 5]Hutton,A. P. ,A. J. Marcus,and H. Tehranian. Opaque Financial Reports,R? ,and Crash Risk[J]. Journal of Financial Economics,
2009,94,(1) .67 —86.

[6]Kim,J. ,E. X. Zhang,and K. Zhong. Does Unionization Affect the Manager-Shareholder Conflict? Evidence from Firm-specific Stock
Price Crash Risk[J]. Journal of Corporate Finance,2021,69:101991.

[7]Hong,H. ,and J. C. Stein. Differences of Opinion, Short-Sales Constraints, and Market Crashes[ J]. Review of Financial Studies,
2003,16,(2) 487 —525.

[8] 2, STedR , Thli. Al Bl e 5 A A —— PR BB LA [ ). DLt . 288515, 2018, (10) :50 —66.

[9THRTK, ALTD e AR . $EWTH BPETIUN | S 200 5 B 3 A% e oe [ 0] bt Rl 5E 2019, (6) :169 - 187.

[10]Khaw,K. L. ,J. Liao, D. Tripe, and U. Wongchoti. Gender Diversity, State Control, and Corporate Risk-taking: Evidence from
Chinal[ J]. Pacific-Basin Finance Journal ,2016,39:141 - 158.

[11]Wang,K. ,S. O,and M. C. Claiborne. Determinants and Consequences of Voluntary Disclosure in An Emerging Market: Evidence
from China[ J]. Journal of International Accounting, Auditing and Taxation,2008,17, (1) :14 -30.

[12]Huang,Z. ,L. Li, G. Ma, and J. Qian. The Reversal of Privatization in China; A Political Economy Perspective[ J]. Journal of
Corporate Finance,2021,71:102115.

(1372305, R ITRE. AU 5 RE A EA ], Jbat. 28 (1) 2017, (4) 11341 - 1366.

[ 14 RHGEE A WG, A AL RE A RS S s A e ——k A b E REER B ARS8 T].
Jbnt . &mIFIE 2014, (12) 1133 - 147.

[ 15 ] WA i , ARG, SRR 25 . M BE U4 55 T 4 2 A iy R X —— 1 b [ BB Al A 2R 306 [ 1] bt . A B S 2019,
(11) :158 - 173.

(16 ] B0 bRk [FA B S B G A BRI [ T]. Jeat. B HE Tk 2957 ,2019,(7) 174 -192.

(17 18FA, 327548 A  REIRG SRS A RISHOAGHE )], JLat . &3r019T 2017, (3) 1122 - 135.

73



IR, ERM, EEE EEE EEARSRSRECLEBRBETE

(18 T3, XL, EA BN BB AL ST 5 FELI]. AUnt. 250 () 2021, (6) :1925 - 1948.

[19] ERER, AR, KM, RESIIRA A H bﬁ ;MZF{“F‘ J R 52 b [ J/0L]. Kt m & BEFS hitps://
kns. cnki. net/kems/detail /12. 1288. f. 20211201. 0858. 002. htm ,2021 — 12 -05.

(20 S8, 220  ZE T, B WARS AT LU RS S M E R 7 — T AR s hl s s E M T]. Jeat.
ZUF AT EE,2022, (4) ;134 - 152.

(217 ¥ IE, M, sk 51 BEARE S A BB B XU S 7 ——R A P WA R EIERE 1], Ut &3
B, 2022, (2) :36 - 56.

[22 ] Andreou,P. C. ,C. Louca,and A. P. Petrou. CEO Age and Stock Price Crash Risk[]]. Review of Finance,2017,21,(3) ;1287 —1325.

[23]Kim,]J. ,and L. Zhang. Accounting Conservatism and Stock Price Crash Risk: Firm-level Evidence[ J]. Contemporary Accounting
Research,2016,33, (1) :412 —441.

[24]Kim,]J. ,and L. Zhang. Financial Reporting Opacity and Expected Crash Risk: Evidence from Implied Volatility Smirks[J].
Contemporary Accounting Research,2014,31,(3) :851 —875.

[25]Callen,]J. L. , and X. Fang. Institutional Investor Stability and Crash Risk: Monitoring Versus Short-termism? [ J]. Journal of
Banking & Finance,2013,37,(8) :3047 —3063.

[26] EALRL, W3 R, WSR2 RIRIR R LU 5 et i A KURS: [ 7] bt . A B 52015, (2) 145 - 57.

(27 )89 %% R, BRaEAR. SREAL G2 W B J3 LU e 7 ——FE T (5 BER " R A B | A WXL AR [ ], bt 250 i
2017, (11) ;134 — 148.

[28 1AL TREKH  XUB R 717, T IBBAR RASUTTAR [RIREAS0N, " 5 B i BB [ 1] Jbse . 225453 2020, (12) :94 - 112,

[29]2/o  XIT. CEO vs CFO RS 5 B AL [J]. bt R 8 2012, (12) 1102 - 129.

[30 ]Hope, O. ,S. Jiang,and D. Vyas. Government Transparency and Firm-level Operational Efficiency[ J]. Journal of Business Finance
& Accounting,2022,49,(5) .752 - 777.

[31]Johnson,S. ,R. La Porta,F. Lopez-De-Silanes ,and A. Shleifer. Tunneling[ J ]. American Economic Review,2000,90,(2) :22 —27.

[32]Xie,F. ,H. D. Anderson, J. Chi, and J. Liao. Does Residual State Ownership Increase Stock Return Volatility? Evidence from
China’s Secondary Privatization[ J]. Journal of Banking & Finance,2019,100:234 —251.

[33]Chen,]. ,H. Hong,and J. C. Stein. Forecasting Crashes; Trading Volume, Past Returns,and Conditional Skewness in Stock Prices
[J]. Journal of Financial Economics,2001,61,(3) :345 —381.

[34]Piotroski,J. D. , T. J. Wong, and T. Zhang. Political Incentives to Suppress Negative Information: Evidence from Chinese Listed
Firms[ J]. Journal of Accounting Research,2015,53,(2) ;405 —459.

[35]Cao,C. ,C. Xia,and K. C. Chan. Social Trust and Stock Price Crash Risk: Evidence from China[ J]. International Review of
Economics & Finance ,2016,46:148 —165.

[36] Andreou, C. K. ,P. C. Andreou, and N. Lambertides. Financial Distress Risk and Stock Price Crashes[ J]. Journal of Corporate
Finance ,2021,67:101870.

[37 JMamun, M. A. ,B. Balachandran,and H. N. Duong. Powerful CEOs and Stock Price Crash Risk[J]. Journal of Corporate Finance,
2020,62:101582.

[38]Yeung,W. H. ,and C. Lento. Ownership Structure, Audit Quality, Board Structure, and Stock Price Crash Risk: Evidence from
China[ J]. Global Finance Journal ,2018,37:1 —24.

[39 ] Holmstrom,B. ,and J. Tirole. Market Liquidity and Performance Monitoring[ J]. Journal of Political Economy,1993,101,(4) :678 —709.

[40 x5z [, A8 g5 e, AR EA AR i T A il iy A Bl B e ——k A A BT A RIMAERIER )], bt &
HF5E 2016, (11) :61 - 68.

[41]Dechow,P. M. ,R. G. Sloan,and A. P. Hutton. Detecting Earnings Management[ J]. Accounting Review,1995,70,(2) ;193 -225.

[42]La Porta,R. ,F. Lopez-De-Silanes,,and A. Shleifer. Corporate Ownership Around the World[ J]. The Journal of Finance,1999,54,
(2).471 -517.

[43 ] Carcello, J. V., D. R. Hermanson, T. L. Neal, and R. A. Jr. Riley. Board Characteristics and Audit Fees [ J]. Contemporary
Accounting Research,2002,19,(3) :365 —384.

(4418840, /NG Toolese. v E T bR X 5 I I STk [ ) ] LAt R 5FAITSE 2011, (9) 24 - 16.

[45]Barker, V. L. ,and G. C. Mueller. CEO Characteristics and Firm R&D Spending[ J |. Management Science,2002,48,(6) ;711 —820.

[46]Chen,D. ,and Y. Zheng. CEO Tenure and Risk-taking[ J]. Global Business and Finance Review,2014,19,(1):1 -27.

[47]Yang,B. ,Z. Song,and Y. Feng. Institutional Environment, State Ownership and Family Business Succession: Evidence from China

[ J]. Asia-Pacific Journal of Financial Studies,2021,50,(5) :527 —555.
74



2022 £ £ 8 HA

State-owned Capital Shareholder and Private Enterprises’ Financial
Risks Prevention: An Empirical Study from the Perspective of Stock

Price Crash Risk
WANG Cai-ping'** ,HUANG Jian-ye' ,HUANG Zhi-hong" ,JIANG Yan-jun’
(1. International School of Business & Finance,Sun Yat-sen University ,Zhuhai, Guangdong,519082 , China;
2. Advanced Institute of Finance,Sun Yat-sen University , Guangzhou , Guangdong,510275, China;
3. Institute of Enterprise Research,Sun Yat-sen University , Guangzhou , Guangdong,510275 , China;
4. PBC School of Finance, Tsinghua University , Beijing, 100083, China)

Abstract ; As the comprehensive deepening and continuous advancement of China’s mixed-ownership reform, the state-owned
capital’s participation in private enterprises’ shareholding structure has become a common phenomenon. However, the
existing literature is still insufficient to study its economic consequences,and a unified view has not yet been formed. Under
the macro-background of China’s preventing and resolving financial risks, this study explores whether state-owned capital
shareholder can help private enterprises to prevent their financial risks. Specifically, this study is investigated from the
perspective of firms’ stock price crash risk.

Based on the data of China’s private listed companies from 2007 to 2021 , this study finds the following results: Firstly,
state-owned capital shareholder can effectively reduce the future stock price crash risk of private companies. Secondly, the
mechanism analysis finds that the state-owned capital shareholder reduces private firms’ stock price crash risk by reducing
the tunnel behavior of controlling shareholders, increasing the degree of risk aversion and improving information
transparency. It is further found that the effect of state-owned capital shareholder on stock price crash risk is more significant
in enterprises with weak governance mechanisms, low management risk aversion tendency, and insufficient external
supervision. As state-owned capital shareholder being with the higher shareholding ratio and coming from the local or lower
administrative levels,its effect on firms’ stock price crash risk will become more significant.

The contributions of this study are as follows; Firstly, under the background of China’s mixed ownership reform, this
study explores how state-owned capital in share structure suppresses the stock price crash risk of private enterprises. This
study develops a new perspective for the researches on the influencing factors of stock price crash risk. Secondly, different
from the general impacts of state-owned capital on private firms’ financing constraints, technological innovation or other
behaviors from the perspective of political connection,this study analyzes the characteristics of state-owned capital in further
and firstly,and then reveals its effects on private firms’ stock price crash risk from the governance effect,risk aversion effect
and information effect. This enriches the academic research on mixed ownership reform. Thirdly, state-owned capital is
looked as the “stabilizer” of economic and social development in generally. In this study, state-owned capital is introduced
to the research framework of stock price crash risk,which not only deepens the understanding of the function of state-owned
capital ,but also provides guidance on how to improve the construction of the financial market and national financial
governance system.
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