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b, A SCAERBE RS AR DA T AR (8] 5 RO pe, R ] [ 5 RV 6, o

(=) Bt o U555 R A T %

H T LA ) 2 5 AR a3 BB ) T A 00 B AT Sl 2 3 J A A o R DAL Lk i KK G Y
PIESRE T Bl AT g A Oy 1] o O 1 SR AR B R A B ob g A B S AR B, AR SCR T LA
e 5% I (B MRS Sy G 23 IBE A 1 7 126 2% 1 14 T 3 KR8 A S WIS X R o [, 25 S B T 3 3 i 1 5
7 i BB RS A5 DR 3R, AR SR S T 3 LS9 Kb B 9 TR 300 45 A HRIE 500 5 KA R e & Y BE T
Xtge o Hor, IR 300 5 BRI FRIE 500 i K G il KLU B R S A IR T PR SE RO mE T M 4
ROy W 2 BRI T B RS (RESSET) o 55 Bl 25 A1 2 7K (2020 ) B 0F 98 — 20, % B 38 4ol 23
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THHEN A 2007 4F 1 A 1 H R IECSENE , kBT IH 20 H M WA — B0 ok 1 22 57, AR SCIE BEAE AR )
6] 4 2007—2019 4F 3t 26 WIREA W H, I L 2007 45 6 A HE 17 119 5 101 98 %% g A% A 1 14 1 55 — v i
B TR RS SR R — U A RO A XU, AR SCSE B P Y K U BR O 2007 —2020 4F A
SCTFR BN i 5 AU B X400 46 B4 2647 7 R AR B — 2 A BR Rk BT Rl TR AIBR PR ST,
PT 25 22 FRDU S W BOREAS s = 2 B RAF 22 5 A /N T 30 BUREAS o e 00 42 A8 8 i 7 100 JB 552 ke 22
G ETE BT ] B2 5 BebR R S B IR, DA S b T B 0 R R AN A AR R e TR
R e S5 i X 7 ) T 2% WU 55 B 240k B CSMAR B 28 o Sy 1 43 i S (B9 52 ), A SCA X A
7 AS R ICT 1% 1 99% 1) 4 R AL 3L

M., SRIELE RS

(—) 48 B I B 1 55 4 1 =45 1 o bt

T ISR ST B HT A SCRE b T2 ) A a3 BB Ay 5 A Rl 5 I B A XU 7 OC R R AT
R, mAZE SRR 1 fros, Hob 55 (1) Z1RES (2) 51 /Y |13 PR AR 2 R 500 28 D 25 &R 4L
( Neskew ) fii 2 (%) A i3 485 KUBS: 7K 7, 55 (3) B ATES (4) B0 19 0009 PR A% o 2 R I 28 b F % 8l R
( Duvol ) 5 155 16 B A 93 485 RUBS: 7K SF- o 555 (1) B1RIER (2) 51 B DX 7E T2 45 In A b — 45 X8 7 19 i 0 A
BB FE AR AR P il A2 &, B A5 R I S AR AT A6 3 o [RIARE, 28 (3) BRI SE (4) 51 Y IX 51 4 2
with . R 1 ATLUE AR 2R H 6000088 T 25 BB Neskew ) 38 2 W as T 3 83 ( Duvol ) e 1 5
JRCA 3 5 XU, RS 081 8 J %) Je 5 R 44 IR e 4 i 1) 8 1 43 Je B 0 5 4 3 R 5 TR A R XU 22
[) oy 2 S B A 2 P TR DG O R o BV AR SO A b — 4 X6 1 B9 1B A0 i 4% IXUIS: 6 A A o 45 36 A% 5, T
IRV Z ] 2 R O OC RAAR IR A S . R U W 3 kW 5, Adj-Distance 5 F [ 1. 53 A~ 4
W (FRifE2E2R 152, 8 B0 1% Wy bRifE2E A8 3l ) |, 7 12k 13 Fe A 25 (45 I A 97 85 XU BT 2. 9% (1. 53 %
0.0143/0. 74210) | & Z ] fii B4 A 25 KU E T 12. 7% (1. 53 x0.0156/0. 1880@) , %45 50,

B S T (B HE 2% RS JREHE A T TR AT, I 40 i B 0 S 4 B8l B i B 3 4 S B S T Ui 7
JBC A A R 2 T
*1 THAARERSTBEENESEMERMNEAERK
[H A% S - A 9 48 L: ( Crash)
H 72 (1) (2) (3) (4)
Neskew (1 +1) Duwvol(t +1)
-0.0140 " -0.0143 " -0.0156 """ -0.0156 """
Adj-Distance
( =2.6875) ( =2.6626) ( -3.3223) ( —3.2648)
-0.1025 "
Neskew (t)
( -8.6671)
-0.1074 "
Duvol(t)
(-8.5113)
2 4 A = = = =

@ 0.7421 Jg B B B KU A bR Neshew BOREAS S (B4 X0 {BL, BRT A0 06, 1E SCR G S48 A ) i d PR 145 2R
@ 0.1880 g B 3 8k KUBG 6 A Duwol 16 A= Y4 (i 24 3F {81, BT A5 8, 1E SC A 9 7% 1% 4 bk 9 Rl iR P e 45 28
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#Hx1
PR A% i« A 1 48 XU ( Crash)
Sy (1) (2) (3) (4)
Neskew (t +1) Duvol(t +1)

AN AR T 5 RN 2 2 2 &

FisF I [ 52 2550 = p = =
BURIIREES 14390 14390 14390 14390
R’ 0. 0950 0. 1009 0. 1301 0. 1349

TE 3655 N I BB ARG 2 RIS HEAT R RE MY ¢ (5 # e 1 s S3 BIFRORTE 10% 5% R 1% (K F i . TR,

(=) JBeA B o3 e 5 40 5 4 14 4 FH AL 1 50 A

L BER o 1B B 03 5 4 5 G £ A 4

T AR S BE H2a, RSCH J6 2 % Ahn 25 (2019) (1975 2 , 8 o ol B¢ 44 82 41 o5 BEAT S5 4R AT
T, A5 96 T S0 68 G 3 S AN IR T S A 45 8 S L A A7 AE AN X B o SR B T 2 WA A B R R
32, T8 24 T S 508 57 T 9 UG P 40 S S I R T 32 v T I 0 T TR B 14 8 B B R o TN R GE T
B AAFAEE ATy, T RETE I B0 B # Z Bt 2 1k & 11 25, BEf © 2 4R A ek 7382015 8, I8 4
H S BE R F, T 3 09 SO A B B AR 55 o ST TR B 2 i T BE 0 0k A IE s B R
BRI A DRI 97T i S B 48 e O A B R — L

EAF—$E R, AR SO AR B2 30 S AR 7 1 i RS 06 R (CAR) i 2 it — it 3
Weller(2018) $ t f) B v B BR A6 2 (JumpRatio ) 1E 04 e A WK B g b o HAH A U0F

bk I o w ~ k

CAR“ - Z[:A-l(r"’ Q; Z m:lBimr"”) - zt:klgit (5)
(T-1,T+b)

]umpRaLio<a‘/’) = 7CAR“ i (6)
it - (T-a,T+b)
CAR, "

FE, CARY ) SRR 5% 1 [H128 15 1 1 O 0D 1] e, ) B B MR 0, RRARESE i )
I A 5 5 5 5 IO 0 00 2 o R AT I S T o, o IR 1 9 2R
RN L TR, M 27 2 BT BOR BEITG I F0E o a > 1, F03 6 00 11 2 2k 2 i e
{3 2 R I 0T FE 06 8 , o T 00 X0 S04 0 5 52 1 A7 26 U DR 6 >0 5%
I S L 20 2 A% 8 O, AR 26 A K I I P4 A 0 3 £ 9 2
WERRHE (HOHD & T 0P kB T B ) LT AR (L3R W i 1 G I — P R ) e
XS GG LR . JumpRatio MK, BER A5 286 MBI (T - a, T+ b) Y, 525 66 54 M2 K
A WL 05 B e 2 R R AL 5 AR 7 B . R, JumpRatio /),
UL 13 DT (T = T+ b) 143, 525 0 59 o 1 3 2 2 00 B, 290 7
1 A2 2 T 22T T 8% 5 AR

SUURT 5 4 T R A5 A SR L IR 0 7 0 24 70, % S o 0 5 7 05
PR 575 T T (42 1 5 04 o 028 1, IS W5 0 . 5% Weller (2018) 07 A 30
DL PR T 2 60 3 A H BT 250 A58 55 HAE 3 1, R I Fama-French = P 7 0
ik CARY TR CARLT T iy @ 21,6 B2 RN T L CARY T > /24, WA
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11 14 115 33 B 588 88 6 20038 ) — 5 BUAEL (o, D Al T H B BB W65 R 3 ) | bk B JumpRatio 1
AR R o R FRAT TR R AT 0 A9 RS AR R (CAR) /T 0 5 SO0 B im il &L, 38
1A R UL 28 i BadNews , 4 3514 0 S i yH B B L, R IER 00 feJm , A SCLL JumpRatio A 9 PAZ
i, BadNews £y [ 72 5 9L AT [01 U5 23 A, [a] B 4G 46 JBE 418 B BBE B 03 5 4 8 o 1 5 5 % 8 9 1 A
Mo BARMBIAEERMNE 2 FiR .

12 2 W1, BadNews 1 1915 £ %0 35 O 1E , R WU S JumpRatio 2735 & T IETHH &, B
T T L F) 40 59 000, B0 T R T R A R W] b T2 w3 A AR TS B AR AT . AR
R 2H ) I ASTINA T ZH I BadNews x Adj-Distance , F 181 V3 5 50 35 5, 3R WA 24 1115 24 )
e 52 T (L HE 4% 2 1 R A T R i, i 2% W S0 T S S AR B Sh LB B s s ez, 2 B
2N ) I ST AR HE 44 I B S R AT IR BT i, b T 2 ] A R A Sh AL e

=2 THARAMEAGEEREITANEGHAR
- (R A% B 2 I A Bk R 48 £ ( JumpRatio)
T
(1) (2) (3)
0.0704 ™" 0. 0698 " 0.0568
BadNews
(3.7186) (3.5950) (2.8340)
-0.0180 ™
BadNews x Adj-Distance
(-2.1562)
0. 0030 0.0113
Adj-Distance
(0.4133) (1.3277)
) A i = =
A 1] 7 %08 = = =
FisF 1] [ 5 2550 = = =
PURIIRIER 7106 7106 7106
R’ 0. 0094 0.0108 0.0113

2. BEAE BT B 0y 3 5 B A RIS AT

ARSCHE— 2 N LT w R AT O AR R T R R B AR o I B D s A RN 2 T 2 s bl
2 E) N HL 2y 3 AT S AL, BN S IR A S AR i H2b o BART AR SCOCTE Bl A W I 55
W5 EARE AT N o TR UL, A R A W55 I 2N R B LU AR B W 55 A R AR TR IR R A
I B B b U BT R AR 0 U 55 B = R A R S X % B Y iR R (Dechow 45,2010
XA BRVE IR ,2018) o i, R SCHE T DIB Py 42 il 55 U 487 B R4 8 b 48 3 i I 55 7 3R %
i, K T — A 55 AR AU B Restate , BI Y BT 24 W) AF AR W 55 BOGAPIC L, w0, (H7S
TE R A SCA BR 1 A #5 B W 55 41 26 T ek 9 I 55 B0 4R (G 88 mT RE R AR 23 R 9L ) |, [l I s
W 55 L 3 I [V) 0 5 Ry W 55 R R X R BT A 4y, BIL 2% 3 AT B9S2 PR & AR Sl T e P
AR 0 - 1 484, PHAR SCR ] Logit A4 81 [m] 9, [m] 9 25 R 4036 3 55 (1) ZNFIEE (2) S Fros . /]
VAFR AN 18 S 75 458 1 Al R AR A2 B, IBEA A e B 103 5 4 il 2% it Adj-Distance #9280 I 3%
B, W 2% ) S T R HE 44 S RO AT M BT, A ) BE N S U 55 A X Rl Pl
AT H
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*3 BERIBRENEES LT ARANSENITH
WA R EHA RS E TR
SRS (1) (2) (3) (4)
W % ik (Restate) BAREH(DAC)
Adj-Distance -0.0763 " -0.0539 " -0.0018 " -0.0005"
( -3.5282) ( =2.2598) ( -6.5626) ( =1.7237)
T8 ) A5 7 2 7 2
Pt ] o 40072 I = = = 2
A7l 0L = 2 2 2
pURIUEIER 17588 17588 14638 14638
R?>/Pseudo R’ 0. 0238 0. 0253 0.0618 0.0951

B PR Al A PR O 1R S A 2 VA B R Aol 2 5 Ml B ) LA 5 ) IS £
TR B SRR SR e G4l W 55 i A0 K I T A8 By S I L e AR I 55 i AR A B A 2 3
BRI AR o DG, AN SCIRI BRGS0 1 i 73 BE B 03 5 4 Bl 45 Aok 22 A BRAT M I S &R . RLAR
5, A SCS 25 i B8 45 (2017) W97 35 , Al W i 28 4 A8 B B2 7 FH 465 I B3t A6 Y 3 58 1) T 45 42 4
ST RE (DAC) Sl o R4 42 P IO T ) B s, 2 ) 8 A A K S g, HC O 5 £ L
U, IR ZE RN 3 55 (3) FIAIEE (4) SRR o w] LA, AN I8 70 4 1 Al 4 ik 728 2, BBEA A
3 e B 53 5 4 AN A2 B Adj-Distance B 2508 035 B, SR WLl 2w B SR T (AR 44 B RS 45 Bl A
M T, A T RN S AR X ML 2 T AT

3. A G B B 03 B A 9 P9 A1 G 3 B S

Fh T A SCHR A BRI AAY 3 28 XS 1 582 ) PR 20 S PN oA L= 0 T A5 R H i, 38 mT RE AP 7E —
B P ER U E , QB BT R RO R R T N AE o Wl UL, B 1R R PR A A T RE S P R
RTHEW . N T MUK Iy, ARSCES% Bond 45 (2012) (1975 % , K e A A7 5 2803 %l 73 o H000 Ao
%204 (Forecasting Price Efficiency , FPE) , B[4/ 4% B0 K& A< 4 (B0 A B2 52, W] )T AR [] 2644 ( Syneh )
Heflipit . Bond 45 (2012) ¥ 75 — J& B M 15 B A FR 48 78 4 4% 2% (Revelatory Price Efficiency,
RPE) , Bl i 24 w48 B0 DBEH rb 2R BCON 38 45 5018 S0 9 2803, ml A A ol 458 58 68 BBE A7 (vl DK T L
HAEE Q) WBURMEM & . M H LR UL, BTl A RN T IR AR o3 B B 43 1 R AT 5T S
SR IS4 — 2 2 AR BN AR . 500, IR Bt 5 B R B B AR LY 2 AR D 3R S By,
B2 — T 22 WA AR 718 M R0 R BIAEY L JZ2 0 LA DA JBE A v 0 O O (L) SR BB 5 B . A SO Se ke
B 7 b2 W B o3 BB 13 T A URN 5 B [P PR 2 R SC AR A S5 R ANk 4 TR, R 45
(1) Z(4) 507330 % F T A [ 20 & 0 s o 2, 55 (1) S0 1 [ 208, 465 (2) S A il T 4
MW 55 FE b, 25 (3) S ARSI T 23 Al AR A O P W A2 o, 5 (4) B P T Aol B A ATl 1Y
FAE o Al UL, AT R PR 2H 42 ) 728 &, b T3 2 W) B4 i o3 e B 47 3 4 B0h 09 AR B 8 AR Adj-Distance
Y955 et [ A0 P 52 B 25 A SRR DG OG 2R, ax R W] L i 2 W 2 55 LR 0 I B 03 B 4 B A O 1) )
IR T AN A% R
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x4 ITHARRBERSBRENEZSEM S HNUMBRE
- PA A% 5 AR [) 26 1 ( Synch)
SRR
(1) (2) (3) (4)
-0.0166 -0.0133 ™ -0.0156 " -0.0158
Adj-Distance
( -5.1289) ( -4.2286) ( -4.9643) ( -5.0844)
s il A7 g + I 55 ¥ b + Ak FETE + AT FETE
A [ 5 RN & s s =
sy 1) (i1 2 2K L = = = &
JURIUE(C 21774 21774 21774 21774
R’ 0. 2487 0. 2607 0. 2650 0. 2706

#E—2 M, 2% Kacperczyk 45 (2021) #9773k , A SCR Ll 28 ] B8 A T 52 (CAPX) X i {H

T THT L B 0 B[ In (M/A) TREAT 18U, 2o b iy 2 ) A8 B2 MBE A v 2 2T B A 1), ) I 5] A2 L
Tiln(M/A) x Adj-Distance HAG ¥ 1117 2> W B 103 1 B 173 5 2 Yl A0 40 522 W0 483 75 90 46 0%

MFS ATLAE H In(M/A) (19 2880 25 08 1E , W E i 28 W] A B2 (9 5 47 76 DA JBE A v =7 2J 119 fit

fi] , BV o 0w 4 5 B IR S M Y ok . M FAT I OGS I In(M/A) x Adj-Distance 1) %

B, ANV R 4 ) T A A% R R — Sy AR AE , A ST BN B3, ST B A% E) AR )

e B 473 5 4 A7 0y I AR DSBS T8 R 0 BB A 7 2 XU, DA T — 25 SR T AR SR B A B R T T A

BAERMEIE,
%5 IHRARARERIREREEFHBDEBETNEUE
R AZ & BT A R BEATIF 3 (CAPX)
SRS (1) (2) (3) (4)
A F5 T IO s 2K 2 T TR0 11 28
0.0133 " 0.0152" 0.0106 ™" 0.0134 "
In(M/A)
(4.4169) (4.4592) (3.3873) (3.8892)
0.0014 -0. 0004 0.0017 " -0. 0000
Adj-Distance
(1.5994) (-0.4179) (1.9076) ( —0.0495)
In(M/A) x -0. 0005 0. 0001 -0.0011 -0. 0005
Adj-Distance (-0.6337) (0.1589) (-1.1762) (-0.4913)
-0.0035 " -0.0031 "
Synch
(-3.8099) (—3.3469)
-0. 0004 -0.0005 "
In(M/A) x Synch
( -1.6230) (-2.1106)
AL = & E & JE
I TH] R 4522 S = = = =
7l K2 4807 = = = =
FURTUE(ER 16482 16482 16482 16482
R’ 0.1179 0. 1681 0.1193 0.1692
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(=) JBeAR B o3 I B 3 5 4 1 55 1 43 B

1. JBEHR 153 T B 3 5 4 5 T A 97 48 RIS« P 9 42 o

R T AR SR H3a, RSS2 VU A5 (2017 ) B9 J7 25, SR 2 w) A 3 4 ) 5 A o o3 4
WA HEAT FREA I BT @ IR IS bR 3, P 30 42 o o o s 19 2 ), oo A 4R MM 8 B R 1 e g
%o PR, JB A B0 1B B 0y 5 40 30D 5 A A 48 KU 195G 28 0% 32 SEAF 7E T P4 45 o B £ IR
AERSE b, Il 4 2R s, A P AR 4 1) B B R B T AR A IO 25 R R, AN IR R R Neskew
B E Duvol , #% 0> fft BE A5 B Adj-Distance W Z B A BB E , RHAENTEH REESH LT A
Al o JBCRR O B B 0y e A i AT S A2 B T BT ] T AE AT AR B R TR A S 4
Fed [l 9 2 B8R S B, B2 [ RS B Duwol I, 0] )7 R A0 AE 5% By /KT W3, 3 W k48
J 3 e B 7 3 S 0 5 AN i A XU B G AR T2 A AR T P AR R BT IR A BR T b, AT 6 IR
TH AR AR

2. et 3 BB 5y 38 4 55 BB i 28 KUK < 0 M B

N TSRS R H3b AR 0S5 B B A (2020) /9 05 1%, SR HTIRE A OG 13 FE ( News ) 143 Hir
U R 5 (Analyst ) R 485 5 Al BT b B9 A5 B A8 o OC TR O 1 2 9 1 Ak, M 4ls CNRDS %4l g b
i mi I s IR R SE SN ESY TR - d VW A CREE T G 9D IS SR T TSI & =) I
J5 WOR BOR A B o OC T4 A U ER B A B AL, 2 B VR AR AT A (2013) MRS, SR TR B BT A ]
3BT KO 15 O Ok M i . [mH S5 R B R, 38 B Adj-Distance x Analyst (1) 508 % 4
1E, 28 B3 Adj-Distance x News [ 72 50 WA b 25, 38 00 A LMk 9 43 B I i2E 47 19 15 8 42 48 A T
RE 7 A= A1 W B SO T AR 2 4G I R R A R T R AR R A3 I B 3E A S B IR
HA B KU

(1Y) Bt WLy BB 1 58 4 1Y S AL A3 B

T B UENE ST B HA AR SO 48 B8 AR U B S B MR R e LT A R R SR AR B
WF AN 2 A 325 1, DA 56 0E 48 K 0 AU 800 ™ o 33X g DR DR A 2 45 A 2 — A e XU 1Y
P, A I AT e E LIS IR] A 3 B e B A S A PR A A BT A ) X R RN R AR B AR M
(EPDZEHE BE 30 B v A 0 A b 2R T S i M B ) o KT, 2R b vl 28w i A H8 4505 L e g
AT A VEAN T I8 2 B2 WA AR I e B BT I S /0N Y G B, DT AT B T4 T BT A
WF & AR R A

T BAIE FIRRE AR AR SCR AT PSM-DID Jr i, BV 3E g 6 ) 45 43 DE B v (PSM) Ay I 6 7 18
T8 B0 e 5 G T AR LAY 4 1) 2E R 5%, DA DR HIE 3UEE 22 43 % ( DID ) (947 #a 345 & i or . BAK
M5, A SCALOE I IR 500 45 8077 YO 53 1 1 8% v 10 57 38 B 5%, 46 ) 3% B, AR SC A B0 FL 1Y 2
B R R EE EAHE 500 F5 By SR (A FRAL ) DL IR 8 A OK #E A G I T 300 8 EiOR H ik
500 H5 B0 B (R O A SORE B RS SRS M AR T Z Rl 3 AR S 2 e 3 AR T AR
8 S AR 2 3 A R A DAL O AT SR A — A O 1 g 0 Ak R 2 R SR A o AR SR A R B 2
5 Z 5 YA AE 2 0 — W R W R ot A, 2 R ) A e 500 i BB B I S T BB A TE I
HEA G 5 R 55 D, A 2 D[R] — B S R RE AF LR LU 16 < 1 3 Bl g B0 TR AR SCE SR T 1

O BRTRE,5 BB RS 2R RSN BERR,
@ PR T B SR YT DIB P s 4 o 5 R B AR P
@ VIR 300 F& HOH 1 RS L R HE AT IR 300 48 B I 500 6 B0 IR S b DG R A Al A 98 A RS
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ZHT BT — K BR VR AE S AEZ T (44T 2 ARSIBR IR ) VOB 2 J5 3 4F A Bt
HBE

TE R B3R SRR RTER T, A SCS IR =€ (2021) 105 15, Rl — R AN E R 5@
K HEATAR 1] 75373 DT INC o FRA M0 15 453 73 DU FEAE A5, AR SC ik — 20 K F S8 R A IXC (] BR G 7 2011—2021
AR I O 25 B E DID (8] U f9 P AR Bk BI04 b T S S 0 B8k o & ) B, 7E AR B DID BEA Z 5,
A SCH S il i AT AR AR 4 0 X030 25 4% T Ak AR AR 2 Ak B R S RO B SR R BT
BB SR E AR 500 45 B2 Fi, Ab B AL ) 4B BIF K S IS KO- o ] S B T O AT R E
o ® YT 3 I S E A T IE 500 H8 802 5 A B A R 1 4 A BIF R S H R R g i AL b B
LA B F S it £k D . B B i .

ROk AR SO A 22 AR BEAT [PIE 0 M o Hovh, Treat J&— A HE AR fE, 708 XUEE 22 73 [0 U9
)RR AR A BRBR L, B RE AR JE T AR BRI Trear B 1, A WIHL O Post 11 J& — A M2 HUAR &, 7R WL
22 73 (0] v A I SUIAR AR, RG0SR A R AR S I UC BCARE A AL TR Y IS 3 AR U Post U1, A IIH O, [1]
BEE R ZR 6 PR .

x6 “BEMNMNEEEERENNEESER
[R AR B Al BF & 3
A Az
(1) (2) (3)
0.0082 0. 0089 0. 0086 “*
Treat x Post
(2.2042) (2.3808) (2.3243)
0.0114 " 0.0128 " 0. 0029
Treat
(2.5785) (2.9101) (0.6371)
0. 0068 ** 0.0059 ™ 0. 0032
Post
(2.5225) (2.2078) (1.2710)
5 ) A% & + Al AR SR B + LAl Al R AE
Fif ] K 40025 & = = =
A7b HE 40 A B = = =
FURIIREED 2998 2998 2998
R’ 0.2451 0.2474 0.3322

@ ZHIBRAL S IS 300 H5 Borh S Bx (HEBR [ L1 R HEASPHE 500 8 B0 % 50 ) AHiE 500 18 50 h 5Bk

@ AT A R RS S A 0 5 AL AT (B LB BB A 2 A B A R S N BT 7 AR LE Al AR il

P RS P

® MWTRE, AR, BERER,
@ AT LRSS R AR VR, AR SO E R AR A N B — 4T B Y LRt S Trear B9 38 T, LUK 36 XU 2% 4y

RIS B R B AT AR BOX — HORBTR , R T R R S5 R RS BAF R

78



% % {‘i ;%2023 FE128

2 6 55 (1) ) [l U3 b RN AAT AT Al R Ak 428 a2 2, 28 (2) 51 [ml U5 eh 2 ) 17 %68 Hh e 500 48 B0k
53 1B B Ay 52 e S 3 AR A Aol AR 5 IR SR i sl M L 55 (3) 2 [l rp e 45 o 1 At Al R AE A2
SR, AN 2R FH ] b 42 1] A2 1 2 5, WUEE 25 53 R B Trear x Post 1Y Z2 50034 1 35 4 1E , 3R B Ak B 2 £
M 7 32 B vy S5 I S R SN R o il 2R UGB Ak A TR BUE B N T KU 5 W
BN, SR T Kashyap 55 (2021) 2 H 89 G A PE AN B0 77 74

A& ERT

AR B LT 2 FIAFAE N T 2R A5 R B i B o B B 03 T 2 A7 SR Pk B R B, JE
JEPR 72 T SR O AU IR 2 )5 2 DB 98 < 8 32 B 5% 1) I 44 5 5K T 1 i — b xk b i 2% ) A
CELAPERMT o O T BRAS X MR BT M i, b o W2 B U A A 2 o AL U (A A SR
Sy T ERAE 5508 2 M ) SR G PR AT S, R DR BR JEE M IR 2 ) TR R B B I 55 AR N
RE AR O R 20 T BORIRI ST E B I RLER S AR, DO 48 55 I, 42 T A Hid
o X ECT BN X BR R LA B, AR T RO A R AR BRI R T A A KU
AR SCAE SEAE 53 A i LA JBE S R 0041 4% 0 48 20 AT 1Al 6% A 0 B AR O b T o ) IR R BB B
S A PR 9 ACBR S AR GRS T LT W B o e B 4 B A R 2 W OR R LAY A R XU =2 ]
IR S

ARSCH R FE LR B W T R A HE AR w3 (1) ARSCHFIE R B Bl 22w o 1 AR BB
T8 LI BBy, A1 Sl BIL R IR B 6 T L VR TR B AR L2 3 AT O, IR M A AR ) A
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The Competition for the Status of Index Components

and the Stock Price Crash Risk
TIAN Zhenglei, WANG Liang, LUO Ronghua
( Southwestern University of Finance and Economics, 611130)

Summary: Index investing has developed rapidly in China’s capital market in recent years, so it is crucial to
fully understand its impact on the market operation mechanism. Existing literature mainly focuses on the
economic outcomes following the index inclusion, while ignoring that listed companies may strategically pursue
the status of constituent stocks before the index is released. Considering that the uncertainty is higher for stocks
closer to the threshold of index inclusion (i.e., near the “pass line” ), this paper constructs a proxy indicator
for the competitive incentive of listed companies to become constituent stocks by using the relative distance
between the virtual ranking of stock adjustments and the threshold for index inclusion. Further, this paper finds
that those listed companies whose stocks are closer to the threshold of inclusion will strategically hide more
negative company information in order to maintain their stock prices, thereby increasing their market value and
enhancing the probability of being included in the index. This strategic self-selection behavior exacerbates its
risk of stock price crash.

This paper contributes to existing literature in the following ways. (1) From the perspective of competition
for the status of constituent stocks, it describes the strategic self-selection behavior of listed companies in the
adjustment process of stock index, and helps readers better understand the operation mechanism of the capital
market. (2) This paper examines the subsidies received by listed companies after they are included in the
index, provides empirical evidence for the theory of index inclusion subsidies in the Chinese market, and
moreover, reveals the fundamental motivation for listed companies to compete for the status of constituent
stocks. (3) The mechanism analysis in this paper shows that the adjustment of constituent stocks can cause the
distortion of company behavior through strategic self-selection, and thus produce a series of economic outcomes,
which sheds light on future related research.

The research conclusions of this paper have the following policy implications. (1) Listed companies are
motivated to hide negative information, manipulate accounting information and conduct other opportunistic
behaviors in order to become constituent stocks, so it is necessary to strengthen external regulation. (2) The
research results of this paper can help the regulators to optimize the index compilation method in several
aspects, including the inclusion standards, stock selection criteria, and adjustment frequency, so as to further
the capital market reform and improve its efficiency of resource allocation. (3) This study provides reference
for the regulators to introduce targeted industrial policies. If the listed companies do strategically compete for
the constituent status, the regulators may set up a constituent index with specific policy goals as the inclusion
criteria, to achieve beneficial policy goals.
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