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2020 25 5 #i

®2 Widikgit

TEA WME H{E IREE ®/IME 25 53 it g 75 53t BRKRE
NCSKEW 23 655 —0.250 0.640 —2.105 —0.608 —0.216 0.149 1.496
DUVOL 23 655 —0.169 0.459 -1.259 —-0.477 =0.170 0.136 1.027
WD, 23 655 12.949 0.868 5.921 12.451 12.971 13.469 16.942
WD, 23 655 13.045 0.788 9.563 12.561 13.047 13.516 16.945
Size 23 655 21.910 1.206 16.727 21.060 21.751 22.580 28.243
Lev 23 655 0.370 0.224 0.000 0.198 0.358 0.523 8.754
Roa 23 655 0.038 0.076 —2.330 0.011 0.033 0.064 1.722
Ret 23 655 —0.001 0.001 —-0.015 —0.002 —0.001 —0.001 0.000
Sigma 23 655 0.047 0.018 0.010 0.035 0.044 0.056 0.177
Age 23 655 2.380 0.747 0.000 2.079 2.485 2.996 3.332
Abacct 23 655 0.006 0.104 —2.417 —0.035 0.004 0.044 2.758

®3 HEMEESRNMAENEHERSER

NCSKEW,,, DUVOL,,,
(1) (2) (3) (4)
WD, 0.021° 0.010™
(3.82) (2.62)
WD, 0.024" 0.012"
(3.85) (2.75)
Size —0.043"" | —0.044"" | —0.041"" | —0.041""
(-9.77) | (=9.79) | (-12.99) | (-12.99)
Lev -0.055"" | —0.054"" | -0.010 -0.010
(-2.61) | (-2.58) | (—0.68) | (—0.66)
Roa -0.012 -0.013 0.016 0.015
(-021) | (-0.23) | (0.40) (0.36)
Ret 152.546™" | 152.607"" | 97.441"" | 97.428™
(9.72) (9.73) (8.68) (8.68)
Sigma 2.302" 2.296" 1.155° 1.149°
(245) (2.44) (1.72) (1.71)
Age —0.082"* | —0.083"" | —0.059" | —0.059*"
(-12.14) | (-1217) | (-12.12) | (-12.14)
Abacct 0.008 0.008 -0.031 -0.030
(0.19) (021) | (-1.09) | (-1.08)
Constant | 0.988" 0.961" 0.969™ | 0.953™
(9.15) (8.73) (1255) | (12.11)
Industry il i i EATi!
Year i i i i
N 23 655 23 655 23 655 23 655
R-squared |  0.073 0.073 0.076 0.076

EEERA R s A R Ve 5%
10% 8 KF ER%, TR
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3. AR ARGy IX ], % 8 31 2008 4F A BR 4 b fe AL LA K
2011 4EAN N BT A BB 2R A B0 AR SC 25 S e P AL ) 5
AR SCHI 1 2010~2018 4FE 1 2012~2018 4F H 4 55T 4T
Be, G50 6, IRZHR 5 BRI A3,
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VLB, B2, 2 w) R AN 0 25 JXUBS:
B A4, FEZ B NAMIIRE AL SRR L T, B
IR RSB TR0, Fi 22 i e b SR e
AT XU 2 Ak, ARSCRE— PRI T AR L P
Fb ) TR R T 37 A AR R X I 222 5 BB o U 5 3%
BN o 300, ARSCRTERT 1 #2200 5 1 i i 5 XU 2



FrENZERE S AR AN B B KU BE

R4 ERBRTERR

x5 BESTEKRE

NCSKEW,,, DUVOL,,, NCSKEW,,, DUVOL,,,
(1) (2) (3) (4) (1) (2) (3) (4)
WD, 0.019™ 0.009™ WD, 0.021" 0.010"
(3.43) (233) (3.13) (2.11)
WD, 0.022" 0.011" WD, 0.024™ 0.012™
(3.52) (2.50) (3.16) (224)
Size —0.043"" | —0.043"" | —0.041"" | —0.041"" Size —0.043"" | —0.044™" | —0.041"" | -0.041""
(-9.63) | (-9.67) | (-12.88) | (-12.90) (-7.48) | (-7.51) | (-10.58) | (—10.65)
Lev -0.055"" | -0.055"" | —0.011 -0.010 Lev -0.055" | —0.054" -0.010 -0.010
(-2.63) | (-2.61) | (=0.70) | (-0.68) (-191) | (-1.90) | (-0.55) | (-0.53)
Roa -0.009 -0.011 0.018 0.016 Roa -0.012 -0.013 0.016 0.015
(-0.16) | (-0.19) (043) (0.40) (=0.11) | (-0.13) | (0.25) (0.23)
Ret 152.861° | 152.784™ | 97.601™" | 97.524"™ Ret 152.546™ | 152.607" | 97.441"" | 97.428™
(9.74) (9.74) (8.70) (8.69) (5.93) (5.92) (6.64) (6.64)
Sigma 2.320" 23117 1.164° 1.157" Sigma 2.302 2.296 1.155 1.149
(2.47) (2.46) (1.73) (1.72) (1.62) (1.61) (1.36) (1.35)
Age -0.083"" | -0.083™" | —0.059™ | —0.059"" Age -0.082"" | —0.083"" | —0.059"" | —0.059""
(-12.16) | (—12.18) | (-12.14) | (-12.15) (-9.48) | (-9.50) | (-9.65) | (—9.66)
Abacct 0.007 0.008 -0.031 -0.031 Abacct 0.008 0.008 -0.031 -0.030
(0.18) (020) | (-1.10) | (-1.09) (0.18) (0.19) | (-1.00) | (-0.98)
Constant | 0.989™ 0.965™ 0.970™ 0.956™ Constant | 0.988™ | 0.961™ | 0.969™ | 0.953™
(9.09) (8.71) (12.46) | (12.06) (7.19) (6.88) (10.03) (9.65)
Industry il il il il Industry il ik ik it
Year il il il il Year il ik ik it
N 23 655 23 655 23 655 23 655 N 23 655 23 655 23 655 23 655
R-squared |  0.073 0.073 0.076 0.076 R-squared 0.073 0.073 0.076 0.076
BV AL A R

(— ) PHRPS 2R ) 0

L AL T 54
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R 6 MEFEMEXEERE

2010~2018 £ 2012~2018 £
NCSKEW,,, DUVOL,,, NCSKEW,,, DUVOL,,,
(1) (2) (3) (4) (5) (6) (7) (8)
WD, 0.023™ 0.012" 0.016™ 0.006
(3.83) (2.85) (2.40) (1.30)
WD, 0.025" 0.014™ 0.017" 0.007
(3.77) (2.88) (2.38) (1.42)
Size —0.047" —0.047" —0.044™ -0.045" -0.047" —0.048" —0.046 —0.047"
(-9.88) (-9.86) (-13.06) | (-13.03) (=9.11) (-9.08) (-1252) | (-12.50)
Lev —0.063" -0.062"" -0.013 -0.013 -0.057" -0.057" -0.009 -0.009
(-2.84) (-2.83) (-0.86) (-0.84) (—2.43) (—2.42) (-0.55) (-0.54)
Roa —0.046 —0.046 -0.000 -0.001 -0.070 -0.070 -0.011 -0.012
(-0.76) (-0.76) (=0.00) (-0.02) (-1.11) (-1.11) (-0.24) (-0.26)
Ret 136.609"" | 136.768" 89.365™ 89.414™ 113.476™ | 113.551" 76.027"" 76.003"
(8.42) (8.43) (7.74) (7.74) (6.77) (6.77) (6.37) (6.37)
Sigma 1.335 1.336 0.708 0.706 -0.163 -0.165 -0.167 -0.171
(1.37) (1.37) (1.02) (1.02) (-0.16) (-0.16) (-0.23) (-0.24)
Age -0.080"" -0.080"" -0.057" -0.057" -0.083" -0.083" -0.058" —0.058""
(-11.39) (-11.42) (-11.32) (-11.34) (-11.40) (-11.42) (-11.17) (-11.18)
Abacet 0.029 0.029 -0.021 -0.021 0.044 0.044 -0.017 -0.016
(0.68) (0.69) (-0.70) (-0.69) (0.93) (0.93) (-0.49) (-0.48)
Constant 1.069" 1044 0.998" 0.982" 0.946™ 0.927" 0.993™ 0.982"
(9.22) (8.82) (12.09) (11.66) (7.66) (7.35) (11.30) (10.93)
Industry i il E2il i Esi il sl sl
Year i il 2l 1 il il sl sl
N 21324 21324 21324 21324 18 382 18 382 18 382 18 382
R-squared 0.066 0.066 0.066 0.066 0.064 0.064 0.067 0.067
BRSO I PR R ) S RE B I N TR, IR B SRR U R TR, F IR T AR

il foll BT AV BAT R (JEZRAE4E, 2013), 48T Bi
A BN E S B (B, 2017 ), BEIF, A

N H =

e i T

RIS e ARPRZ . S52R AN 8 FiryR , ifRU 1)k Py A )
B e, A1), (2) PIFIR BN EIE R EE 10% H97K

HTHARAT il R 75 B0 BRI 2 T AT R, #2133
LRI, Alb ERRCR AN S i 5 AHEL, SR A i
PR ) PR ASAIG, D T RTRE B AR R 0L, 4
FZRHE B BRI EL AR HA T i SN,
FARE) LT I 5 B2 S KRR SRR, IR 1 B B 22 R B A
HASE RBR B S0 o TAT IR, AR SRS 24 foll ) PA) S ) o
BARINT , 2 5 e i o B XU [ B TEAH SR R R T
B,

NSRRI A BB I e A P T
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P ERFEIE, (3). (4) PGS, JE S RE5 0
$30.018. 0.020. 0.013 F10.015, ¥I7E 5% ) KF b BFEH
1E. I H., AR ZE R I A R 2 . BARREE R, Hi
FE AR P A )T SRR ALl Hh Xt R A9 45 JXUBR P 520
LS

( ) AMIREEE 2 < A e s REa a5V

A E AR ) T S AR R RE 2o R 2 01 T
SRR P DU, A X 2 ) ST SR M
PROLEFIN L5555 07 AR 2 5, &4A Z i it
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R7 FEAEESRMEAERERE : FARUERKNIETER
EEi EEFW
NCSKEW,,, DUVOL,,, NCSKEW,,, DUVOL,,,
(1) (2) (3) (4) (5) (6) (7) (8)
WD, 0.014* 0.007 0.025™ 0.013™
(1.66) (1.17) (3.54) (2.54)
WD, 0.017* 0.009 0.029" 0.015™
(1.75) (1.37) (3.63) (2.66)
Size —0.049"" -0.050" —0.047" —0.048" -0.037" -0.037" -0.036™ -0.036™
(-6.01) (-6.04) (-7.89) (-7.95) (-6.77) (-6.83) (-9.39) (-9.41)
Lev -0.028 -0.027 -0.019 -0.019 -0.018 -0.016 0.029 0.030
(-0.81) (-0.81) (-0.78) (-0.77) (-0.65) (-0.60) (1.52) (1.56)
Roa 0.030 0.026 0.035 0.031 —0.040 -0.042 0.002 0.000
(027) (0.24) (0.44) (0.39) (-0.58) (-0.61) (0.04) (0.00)
Ret 131771 | 131737 | 76.075™ 76.054™ | 216374 | 216.582"" | 141.024™ | 141.092"
(5.65) (5.65) (4.48) (4.48) (9.90) (9.91) (9.10) (9.11)
Sigma 2.813° 2.811° 0.739 0.738 4343 4337 2753 2.748"
(1.89) (1.89) (0.68) (0.68) (3.48) (3.47) (3.11) (3.10)
Age -0.133" -0.133" -0.094" -0.094" -0.059" -0.059" —0.042" -0.042"
(-8.85) (-885) (-8.56) (-8.56) (-7.43) (-7.45) (-7.54) (-7.56)
Abacet 0.034 0.034 -0.008 -0.008 -0.015 -0.014 -0.048 -0.047
(0.62) (0.63) (-0.21) (-0.20) (-0.27) (-0.25) (-120) (-1.18)
Constant 1243 1.224 1.204™ 1.190™ 0.713" 0.673" 0.758" 0.736"
(6.69) (6.52) (8.90) (8.71) (5.23) (4.81) (7.84) (7.42)
Industry 1 i) il il 1 E2il sl il
Year il Fasiil il il 2l 2l sl il
N 8 888 8 888 8 888 8 888 14 767 14 767 14767 14767
R-squared 0.076 0.076 0.080 0.080 0.084 0.084 0.086 0.086
%;ﬁ(c%gd;ﬁ@ﬁ 0.070" 0.046™ 0.120 0.090" 0.070" 0.046™ 0.120 0.090"

FERETR (BEGY%5, 2003, 2011 5 9K CIESE, 2020 ).
M ERREE SR, 255 K,
AN W IR | BLR S (B TAERIZERED), 2012) BN
AR, BORSEBR MR AR B L A (5 B e
A7 o b ( FE T AR SR, 2011), REMSAT LR E B2,
% FrtA TN 22 B B i 45 XU I 52, AR, FE Tk it
FEEARM LR, IR IR R AR 5538, LT & XA
Ja, BRZ AN LS AR EALH] (R R AT, 2014), B2
BL2s 32 S B BEEEAFRIUE e STl S AFIE A 14T
RES T R, ARSI S 28w b i i g A 2R
IKPAEARIS , 2 DIRIBR 2R R A7y A 45 RV

AR SR ENEEE (2017 ) Pl 16 b 16 43 48 4y Tl
e daHE S (2016)) I T AL BUE BT iR,
2017~2018 4F 154 F 2016 4E 0 T A AL P8 B AR . FichbIX.
TR B AR RO T A I o0 A, /N T IE I E
SCRTTHAHERR AR, S WA Tk SR s 4l Il
HZERNFE 9 BTR, WFE MG T LIE H, dismibibfe
AARLH A BN 2505 WD B R %05051240.028 . 0.031 ., 0.017
F10.018, HIYFE 1% WM/KF L BEMIE ; T bR
AL, FHZERE (WD) I R EAL (1), (2) BIFIHE 5% 7K
PERERIE, (3), (4) AR JFH., 28250k
IR . W HTINZERE 00 3 R S IRl AR A
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*8 FHEMERESRM AR

AR I A9 5 1E A

HEEHIRES M EBIE SR EAR
NCSKEW,,, DUVOL,,, NCSKEW,,, DUVOL,,,
(1) (2) (3) (4) (5) (6) (7) (8)
WD, 0.015° 0.001 0.018™ 0.013™
(1.89) (0.20) (2.45) (2.52)
WD, 0.018" 0.002 0.020™ 0.015™
(1.92) (0.27) (2.36) (2.55)
Size —0.047"" -0.047" —0.045" —0.045" —0.047" —0.048" —0.044" —0.045"
(-6.80) (-6.81) (-9.10) (-9.07) (-791) (-7.87) (-1024) | (-1022)
Lev -0.037 -0.037 -0.003 -0.003 -0.045 —0.045 -0.005 —0.004
(-1.35) (-1.33) (-0.17) (-0.16) (-1.36) (-1.35) (-0.19) (-0.17)
Roa -0.251" -0.252"" -0.121" -0.121" 0.511" 0.511" 0.281" 0.279"
(-3.58) (-3.59) (—243) (—2.44) (4.64) (4.64) (3.53) (3.50)
Ret 160.621"° | 160.462" | 91.628™ 91.596" 159.089 | 159.489™" | 114.301™" | 114.517"
(7.06) (7.05) (5.69) (5.69) (7.33) (7.35) (7.28) (7.30)
Sigma 2.639" 2.624" 0.766 0.763 2.903™ 2918 22417 2.247"
(1.93) (1.91) (0.79) (0.79) (2.24) (2.25) (2.39) (2.39)
Age -0.095" -0.095" -0.059" -0.059" -0.067" -0.068" -0.055" -0.055"
(-9.06) (-9.07) (=7.97) (-7.97) (-7.46) (-7.47) (-834) (-8.36)
Abacct -0.019 -0.019 -0.067" -0.067" 0.077 0.078 0.036 0.036
(-0.35) (-0.35) (-1.73) (-1.72) (1.34) (1.35) (0.85) (0.87)
Constant 1128 1.105™ 1133 1.129" 1028 1.011° 0.956™ 0.940"
(6.65) (6.37) (9.43) (9.19) (7.08) (6.85) (9.11) (8.80)
Industry 21 il il il E2il 1 Esil il
Year il i il il il 1 il il
N 11393 11393 11393 11393 12 262 12262 12 262 12262
R-squared 0.074 0.074 0.075 0.075 0.082 0.082 0.085 0.085
z;&%{g 1;33@ 0.096 0.053" 0.260 0.190 0.096 0.053" 0.260 0.190

FRELXU , (HAL T T AR BRI 0 finlle, e 221
ot HE P i 258 XSS (44 i) B A

( =)L T

FTSCAYLE SR, I 2 0 2 2 K T A w ARSI i
W SRR, 52, 7 222 5 ) B A7 458 XU ) PR AL
A2 2 SCERLR ) SR TF I i

Jin Fll Myers (2006 ) 3 T ZHERAFIS BT R, &
FURIETANHH 5T+ R 2555208, v REA IR Kt
PN ) FURE R, MR R IR, KM DA, Fum
{5 BN SRR, 43 A P S B R YR i
Vi AN e 2 ik o O R B PR AR LB . T SRR
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fRPER EEAER, BACRE, St iafdtE SRR i
SO SRR N, O PR S S B BN K i, X R T
HE A A ENEST . PRI FIAE R B ER IR IE S B AL, Ain
FEARRIBE AT i 25 XS

W2 MR PR R, RN B b A% 28
B, BT RIS AR E I WE ( R fRFI9MT, 2016 ),
XA 7 P B SN T A, BRI AR B
FARE S . £ (2015) &L, Sitfafdvkens &G BAE
., FEE I 5505 B B, @il b AR B i
HEXUBS . Kim fl Zhang (2016 ) K& it Fafd ik S5 B4 id
BSR4 i B 2 TR fd A ) TR AR AT 1
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RO HFMERSRMARRE : TiHLHRNETIER

miAHES pipgtau Tl
NCSKEW DUVOL NCSKEW DUVOL
(1) (2) (3) (4) (5) (6) (7) (8)
WD, 0.015™ 0.005 0.028" 0.017"
(2.07) (0.94) (3.37) (2.83)
WD, 0.018™ 0.007 0.031°" 0.018™
(2.15) (1.17) (3.35) (2.79)
Size —0.048" —0.049" —0.044™ —0.044™ -0.035" -0.035" -0.036" -0.037"
(-823) (-8.23) (-1045) | (-1047) (-5.16) (-5.19) (-7.49) (-7.48)
Lev —0.046 —0.046° -0.006 -0.005 -0.070° -0.069™ -0.020 -0.020
(-1.74) (-1.72) (-0.30) (-0.27) (-2.03) (-2.01) (-0.82) (-0.80)
Roa -0.061 -0.063 0.024 0.022 0.047 0.046 -0.008 -0.009
(-0.83) (-0.85) (0.46) (0.42) (0.52) (0.50) (-0.13) (-0.14)
Ret 183,979 | 183.812°° | 115.942"" | 115.826™ | 113.752 | 114.249™ 74.050" 74.369"
(8.60) (8.60) (7.59) (7.59) (4.92) (4.95) (4.47) (4.49)
Sigma 4373 4359 2.381 2372 -0.279 -0.268 -0.411 -0.403
(3.42) (3.41) (2.61) (2.60) (-0.20) (-0.19) (-0.41) (-0.40)
Age -0.068™* —0.068™ -0.050"" -0.050" -0.099"" -0.099" -0.069" -0.069"
(-7.59) (-7.60) (-7.78) (-7.78) (-9.53) (-9.56) (-9.26) (-9.29)
Abacet -0.003 -0.002 -0.038 -0.038 0.020 0.021 -0.020 -0.020
(-0.06) (-0.04) (-0.97) (-0.95) (0.36) (0.37) (-0.49) (-0.48)
Constant 1073 10517 1.035" 10217 0.857" 0.824™ 0.877" 0.857"
(7.35) (7.05) (9.92) (9.60) (5.30) (5.00) (7.56) (7.25)
Industry i 1l il il E2il I Esi il
Year i il il il 2yl i il il
N 13 235 13 235 13 235 13 235 10 420 10 420 10 420 10 420
R-squared 0.079 0.079 0.083 0.084 0.068 0.067 0.068 0.068
gé%%g?% 0.025™ 0.028 0.056" 0.079° 0.025™ 0.028™ 0.056" 0.079"
BRI o JER

B DL, I 22 B AT RE S S 2 W A 2 AR e S e
A BBk KUz o 7 SR v A 28R ASE Y (8 B A 2 01,
2014 ) KB IMZE B R LT T2 KB Y R

Crash; ., =0,+0, WD; +a,Controls; +) Year+) Industry+g;,

(10)
C-Score; =B+, WD; +B,Controls; +Y Year+) Industry-+e;,
(11)
Crash; ., =y,+y, WD, +7,C-Score; +y,Controls; + Year
+Y Industry+g;, (12)

X T it Rt ( C-Score;, ), ASCREUN T 75 AT

12 R B AR 2RI AR ok A5 ( Basu, 1997 )3k
RS RN,

EPS;,
P, t_)l =B+, DR, +B;R; +B,DR; x R; +&;,

(13)

o, EPS, /R i A t4EE R IR B AR, P, RN
N1 AEAR BB SR, R, R 45 CAER B Sa
UGS RN TR 2, T S AR Ty ik R m
SRl o B R R b B R T M B R . AR
FEE A Il R B . DR, R4 A i 55 t AR I SRR R
RIS B, MR 2> 0 ( KR “IFE R I, DR, B
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10 FM = BE S5 B ¢ AR & XU ) /E R ATLAED 534 ( NCSKEW )

NCSKEW,,, C-Score NCSKEW,,,
(1) (2) (3) (4) (5) (6)
WD, 0.021" -0.002" 0.020™
(3.82) (-4.75) (3.64)
WD, 0.024" -0.002" 0.022"
(3.85) (-5.96) (3.62)
C-Score -0.626"" —-0.623""
(-5.87) (-5.84)
Size —0.043" —0.044" —0.049" —0.049"" -0.074™ -0.074™
(-9.77) (-9.79) (-181.96) (-179.84) (-10.80) (-10.80)
Lev -0.055" —0.054"" 0.167" 0.167" 0.050° 0.050°
(-2.61) (-2.58) (130.75) (130.62) (1.81) (1.81)
Roa -0.012 -0.013 -0.067" -0.066" —0.054 —0.054
(-0.21) (-0.23) (-19.22) (-18.99) (-0.93) (-0.95)
Ret 152.546™ 152.607" 6.289" 6.321" 156.482° 156.544™
(9.72) (9.73) (6.57) (6.61) (9.97) (9.98)
Sigma 2302 2.296™ 0.482" 0.485™ 2,604 2.598"
(245) (2.44) (8.40) (8.45) (2.77) (2.76)
Age -0.082" -0.083" 0.005" 0.005" -0.080"" -0.080""
(-12.14) (-12.17) (11.28) (11.29) (-11.69) (-11.71)
Abacct 0.008 0.008 -0.006" -0.006" 0.004 0.005
(0.19) (0.21) (-231) (-2.39) (0.10) (0.12)
Constant 0.988" 0.961°" 0.948" 0.953" 1.581° 1.554™
(9.15) (8.73) (144.06) (142.06) (10.70) (10.38)
Industry il il il i 1 2l
Year i il i i il 2l
N 23 655 23 655 23 655 23 655 23 655 23 655
R-squared 0.073 0.073 0.781 0.781 0.074 0.074

0, BEEER < 0( 7R “YRIHE” IS, DR, 1,

H T Basu( 1997 ) BRIV HAG —E M Jm IRV, A%
Khan Fl Watts (2009 ) (4 7%, #5 2> 7] BEAE( Size ), 15t
2R (Lev ) AT B 5 WK TR B L 2R (Mb ) 1o T HAS 5, X
Basu( 1997 )IEHSHLT T 4R

AR 16 ) FATIZAFEBARAG RZE A A Ay,
TR HARNZ(15) v, RIFRT AR 28 m) 2 ST Rada e
FREE,

F 10 R 11 PR AT TR ZE R . MK T055(3 ),
(4)FIZEERT I, BiNZ2EE ( WD, Fl WD, ) ) REU 2N

G-Score=B;=p,+,Size; +usLev, +,Mb, (14) 1, SEHHFRINZERE OB R BB R T & it ialdtt, 54T
C-Score=B,=A,+1,Size, +\;Lev, +A,Mb,, (15)  MFH—2, SE LT A CEGE rHmEE R A TA

TR A EZE R 2T RMEPE R AR, KU 14) A

Fo( 15 )R Basu f574 .

EPS;
P t_‘l‘ =B, +B,DR; +( p,+,Size; +p;Lev; Fu,Mby, ) x R,

+( A+, Size, A Lev, +AMb,, ) x DR, x R +¢;,
(16)
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PR IRGNEE R, et T AL B UE BT R, FRR
Tt EafEtE . FER 1055(5). (6) FNI T, HiH2EpE
(WD, FIWD, ) B R %5374 0.020 F10.022, H7E 1% MK
P ERFE IR, &itfafdik( C-score ) Y REIY B E M1,
FW ST EPERRAR T RS XS, FEIAN AR T2
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F11 FHEE=E SR B ERKEEERVH 24 DUVOL )

DUVOL,,, C-Score DUVOL,,,
(1) (2) (3) (4) (5) (6)
WD, 0.010™ -0.002" 0.009™
(2.62) (-4.75) (2.42)
WD, 0.012" -0.002"" 0.011"
(2.75) (-5.96) (2.50)
C-Score —-0.488" —-0.486""
(-6.40) (-6.37)
Size —0.041" —0.041" —0.049"" -0.049"" -0.065" -0.065""
(-12.99) (-12.99) (-181.96) (-179.84) (-13.28) (-13.29)
Lev -0.010 -0.010 0.167" 0.167" 0.071" 0.071"
(-0.68) (-0.66) (130.75) (130.62) (3.62) (3.63)
Roa 0.016 0.015 -0.067" -0.066" -0.016 -0.017
(0.40) (0.36) (-19.22) (-18.99) (-0.40) (-0.42)
Ret 97.441 97.428" 6.289" 6.321" 100.509™ 100.501°
(8.68) (8.68) (6.57) (6.61) (8.95) (8.95)
Sigma 1.155" 1.149° 0.482" 0.485™ 1.390” 1.385™
(1.72) (1.71) (8.40) (8.45) (2.06) (2.06)
Age -0.059™ -0.059™ 0.005" 0.005" -0.057" -0.057"
(-12.12) (-12.14) (11.28) (11.29) (-11.63) (-11.65)
Abacct -0.031 -0.030 -0.006™ -0.006™ —0.034 -0.033
(-1.09) (-1.08) (-2.31) (-2.39) (-1.19) (-1.18)
Constant 0.969" 0.953™ 0.948™ 0.953™ 1432 1.416™
(12.55) (12.11) (144.06) (142.06) (13.54) (13.23)
Industry il il il 2 i 2l
Year i i i il il 2l
N 23 655 23 655 23 655 23 655 23 655 23 655
R-squared 0.078 0.078 0.781 0.781 0.077 0.077

J5, HIHZEIE I R AR A IE, X LIRS th AR
TAAE. FERTEE(S), (6) MR, FHiMi2E#E (WD, Fl
WD, ) i 2551020 0.009 F10.011, STE 5% i K F B3
MIE, & itFaflE ( C-score ) W) R EEITE 1% HI/KF LB 3
SR, AREHIER > ARV AR . B2, FT0FIF 111
GESRILARTN , N2 RE I R PR T S it Radeed:, M
IR T2 W) AR A i RS

7N e REIN
ARSI FE 2008~2018 4E A ik b A R MEEAS, WFTT

TR ZEREO O A XU B SN o WRSTE SRAR «
ZEHE 5 Al ALY A 2 XURS:  [0) 7R 2 ) IEAR S G R o E

ML, ARSI R IERR IR T LR AR - AR T A
Aol FEARFEA Al P ) o R A AR Al A i 74k
P BERBARMB DI Al o, ST 2 RE 08 B i 25 JXUBS: 1 488 i
ROSEINRE 5 JEEERIBLHI BTt — 3, B 22 EE )
BERBECT S RMBTERFEAR, HZNI 7 R bi i U o
ARSCHIBF A I T ZRR - 55—, Al 583 b T
FIMTR, 7 1k PR I R P B I 22 A B B TR, AR
FABRE, IR BTN ZERE 22l B AN 25, AFI
T AT R o A, B 1k I B0 37 I 222 7 A B4 67 T
LY OVANAL Y ETie /N RE B2 ¥ MU A3 8] S S SR b
SE H BT M) B2 B | W SENaR A A, LU N
DRI TTEWIRFIMG BEBOR , M) & B2 SE e pL 2
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Executive-Employee Compensation Gap and Stock Price Crash Risk

WU Hao-min, LIU Yang-yang, LV Xue-jing

Abstract: This paper based on the sample of Shanghai and Shenzhen A-share listed companies
from 2008 to 2018, we studied the impact of the executive-employee compensation gap on
stock price crash risk. The study found that the higher compensation gap between executive and
employee, the higher the stock price crash risk. In further research, we found that this effect is more
significant in non-state-owned enterprises, low internal control quality and marketization degree
enterprises. The analysis based on the mediating effect model shows that the executive-employee
compensation gap influences the risk of stock price crash through accounting conservatism. From the
perspective of compensation gap, this paper improves the research framework of factors affecting
the stock price crash risk, and provides empirical reference for the reform and development of
China’s enterprise compensation system.

Key words: executive-employee compensation gap; behavioral theory; accounting conservatism;
stock price crash risk
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