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Py Ak
b i 55 5 B ol il 7% sh
——k AP E LTG0 R B
W ' HAT

WE: AXLA2006-2014 57 KA T AR LTS AFRA R, FIEAET
FE 5 T B Fe AT AR P 3T AT IR TR FE B 60 F e, AR AR, &l () B
&8 5 B AeAT L (B B ey AT R P RS AT ITSRIZ AT S AT IR
FMAFEEEEMRXLR, —FRyBMERE LN, Fm T B hfir i
o 3 4 BT U R 57 A B e AT U TR A JE A9 v BOR AR TR R IR AR i 84 4 ko
BE—FHEF, ARXWARE—FTRR T oNITRAMNZEH G Hm B E, LFF
T W5 F A AE B R AT ARAR A A KRR,

KBIE . TR TR AT IR P 5ATITSRIZRE oA IR TR M

—\glé—

SRR AT A5 B R A i R A UG 823 % B A BT 5 115 B
P&, ST AT B PRI S (Lin et al.,2014) o M50 2 2w A T 55
HEWAT R HION G R 27 A 825 (T35 R, S 252 R IE S5 T S A UPE (£ BV
FE#E,2012; Hilary and Hsu,2013) , T34 I 0000 78 9% 7= 52 M L2 wIAS (B Dy T4 1 % &
T, EL R H Y IR L AR (B FE,2012; Lee et al., 2013 ; XK P &,
2014) , S Hr VBTS2 ] 28785 phe S th £ 7 AL T BRI ( Jung et al.,2012) o BRI, S A7 i 75
DS Sl Y 52 0 PR 28— BLZ 2= 3 AT TS A s m)

AR BT BB, 7 i T 5 50 G 43 68 R SRR 8 D R w4 B DSk 7 A i 25
AL B ST, 7 b T 358 e 2 X Al 2 AR G380 4 T ™ A T R T, 448 T % 4l
ARG B = AR, TS 0 4 Ml 9 28 4% S i ( Datta et al.,2013) . WA RIZE
RTINS E 55 4 19 Al fil 9% B AR 25 B /55 ( Valta, 2012 ; Huang and Lee,2013) , 1

W, RXKFERFLFHLFRERA, VB LA, 430072, & F 12 4 : xiejunwhu@ 163.com; FRATAT, &,
RRFZEFEERFRERER VB .430072, & -F15 46 :1250389108@ qq.com,

AXABFTHRALARAXNELTAEFLLE BRAFMNE S LERZEFT—RETZEA
FEAAT A 89 A " (R B %5 . 12YJAT90150) 69 Bt s R . R BT, ARG R X K3 70 55 KA AR B
AL e B ARAAAB LS FRFT2GT, e, ZAMNEFEHELFFERRAGETSEAEL,
LARLFTA R,
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Jiang 45 (2015) F1 Gu(2016) W & BL, T 3556 4 5 0 w5 08 i% 2 i 35 ARG, i T4k Sk
Febn 5 2B R IE S o B I F00 ) AR R R, 7 it T 3 3 4 % 43 B D T 7 5
HEERE X, SR, PG SCHRAE = & 11 37 5 4 ot 43 B DT 70000 305 3 A4 52 0 5 TRIATS SRAFAE 358K
FiR ., — W E IR, TR KT 8T 0l 25 2 Ak 45 = A, 2R T AR e 1Y
LB B4 (Trvine and Pontiff, 2009 ; Peress, 2010; 5 528245 2012) , fF LA i A 42
AET T 00 0 oA MR B S T £ Dy —ER A2 WA Sy A U A ) T R e
ZEMBETA . B0 Jung 25 (2012) F Ali 25 (2014) 35 HY, 45 B Z 8 BE 1 09 4l 5%
S S HE IR Z  AEL R PR Ry Tl 3% 13 e A T £l 44 B0 55 SR B K, T LA 43 O B8R B 5
ST, ST IR SCERIAS L5 5, FRATT 22130 7= i T 32 56 4 1) £ B8 I 0F 5 9 Ui i )
sl

ASCLL 2006-2014 AFE) IRPITH A B LA vl 5 &, kel 17 i e g 5500
IRTHMI% Zh A )G 2 o Datta 25 (2011) 1 Haw 25 (2015) 48 1, 7= 5 i 3 5w 43 oo 9 4% 038, A
b (RO ) J2 T A9 7= T 3 3 1 547l (7200 ) J2 T8 AL 48 T BE , SRR M 43 Uil ) R B
SMEAER . R, AT i3S AT EEE R T e e AR AR A
GERIR, 7 ST AT R T A P BE , #B5 43 B Ui R 5 4 AT U TR oA R R A 56 6
Fo 2P XA IRAE TS A B, 77 b T 3 35 0 ATl 4 v EE 43 A U R B 8 R 43 A Uil
TOUIIHE o 1 5 T 255 R AEAS ) IRASU A o ) il TP AP — e I 25 5%

AW TTER EEZA LT = A, 5B AL g3 S5 AR,
WF9E T 7= i 3 AT B S IR BTSSR, 396 1 20 A7 U 3000 1% 2 5% i (R
RIGUFRCEY 55 AR SCMGHOUE 2 18 14 77 & ol S 345 0 00 7 023 1T A7 oMl 42 v B A B
X T S AT TR A T URAN T AR R Z R TR —MIER AR, =, hEA
AT AE 2012 A 3T — YRR E1 = i OCBET I, 3X  IRATHR AL T — kL [ SR S bl 25
T BT I 2 PG IR, FRATE X2 AR AR 2 W 22 % A% o ( B ) 500 0 A Vil
TN TG Bl R, DA 1 T e g 5 A B G S Z M B R

ARSI G SRS 2 55 0 A AT SCHR MO B R AR R A3 5 25 =0 A AR AR BE K
VAR 5 S5 55 DURR A3 HEA T SCE AT AR A MEAS 56 5 55 76 5 TR o 25 450

= X#EtGid SRR

PR T AT BE 2% A R ST Bl A o R 488 R AR S 2 R TR T 3 A
Uil T SRR IR T A B b 5 2B ARG B, TR 7 T 5 3Ty A7l A b 2R
GBI TN % A E RS, FATT I S A I R A S A O SR v B A S T 43
XFIA AH I SCHRIEA T AT 5 45 IR AE SRt b2 th AR R,

(—)F@mmHBEA TUEFESSIIRREHE

— koA L, T TSR RERL B A TE e n R TR AL A BE A% A 1Y 22
WA, A B SR T, B A A 7 il T 3357 Fu v i 28 A llobs A i B
I 25 U D B NP2 Aol Bt s, DR G RE RS W75 | B 22 8L 9838 ) TR, 3500 38 X 3
AN AME B TR ALE K (Irvine and Pontiff, 2009 ; Peress, 2010) . 5 2545 (2012) ]+
FE A R A B, T 3 35 e Al 4R v B s g Al , AR JB e XU /) | B2 ) A2 3] T
Yia ¥, th T3 AT DLREAR SN £HE 79 BUAS ( Lin et al.,2014) , T H AT XSS 53 A
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W OE BT TSR TSR AT P L AR E S

LA 4 A (Jung et al.,2012) , JF LA A 0T A B8 5 1 Sh AL 25 BR B8 X 25 4l (Haw et
al.,2015) . EE T, FRATE AT I R EREC AR A g B 1, R4 IR S T 3 3 ATl A
RS U R

Bk -1, SRt B A MR SATIFRIZH M S

fRIZ -2 AT P EARZH o947k, AT IFSRIZ R FAL 5 |

SR, S5 A H R B, Al i I S 0 5 4 B, 28 R 4 i i 3 2 R 800 21
AU )5 R340 . Botosan 1 Stanford (2005 ) A& B, ZE Wil oy T 1 5 AET ik A B 1Y
TEperp Ak G PEROL Y, DAt g R L AR R AT RE DAL AE B B EE . R, e A Ui
TEOXE AR O 3 5 15 B sk A lb e A7 R R, A I U BR B it 25 th R e I Se 4 el
R B BRI AR [ B 5 iAS , o B 4 v 5 B P R /K °F ( Datta et al.,2011)
TG IS BT R 40, . Jung 45 (2012) 1 AL 25 (2014) 45 14, 1 T-HEKH ) T I i gL 3
A OHE LTI A Al (A B TR R, N BL A Hr R ER R B 2 T, 4 BAE(2014) 2
T FE B I FE 3 I A AT O R BEE R R W B B T B AE L, T e R PR 2 R AR A
IR EL R T se 4, $ut, FRATHE H a0 R .

Bk 2-1. SR TG HHAKG L SATFRIFHBTH Y

T3E 2-2. AT B o AR 09 4T b, AT T SRIR R B AR Y

(Z)FE@mHBE A AT EFRES S HTITHNE & E

— B RArEEE IR TG REE T A RS Al R B AR, , TR A R T 3 )
AV AR BRI A P AKX Al 1 D7 s B 5 AR B PR B i, PR I 2
I T TN B g, 0T Ut B T A Bl RO Al AR U 25 . Peress (2010) &3, A T
FITAll, h TR R O LSS A R R S Sl s T, T B
P P RS e AL 8 O 2 45 20, AT 43 Hr Ui 68 408 4 L 5 oG 8 %) #5000 . Hou 1 Robinson
(2006) F& th | G S5 4 (R Aol , o FR0BT I o0 i L A7 i £ Bl 50 0 42 22 1945 B, X
fofi A5 A SR P 2R S IOME URS A0 5000, 3T 0, FRATTAR IH 4% B8 ™= i 35 38 1 S5 41 lb 4 vp
AEBE R LU AR,

BA% 31 /= a7 3 B A AR K 0 4 | 27 I TR AR

BAR 3-2. 47 b B2 P AL 69 4T Ak | 5 AT U TR AR A AR S

R, — B ES B AR 94518 . Botosan Al Stanford (2005) & ¥, TT 373 S15m 4>
A Fs> B B2 TS S AR B ER . R EAE T, T 335 T i Al S ARk 7 A X
FHsEgr, 3l w15 S Bl R Mk G L AL 193 % ( Hoberg and Phillips,2010) , UL, Xt
FaxZEA AR Ry E LT, T Stivers (2004) W45 H , EAR wAPih thARE St £
Peitg FBE R 2R T RRARRAL G AS 170 9 Z A S — Al i Se 8 o 15 B 4008 o ot
AR EIHPIRAE T BTG B AT A 3 5, PR, 43 B D RE 8% X 4 sl
ML RSB TR, AP RE 2 AF (2010) B FHERAS T LT A "l 8E & 8, i e e A Rl Ak
SE3% H B BN AR ERES A B oR A5 BB R B, IR S R o o ey, AT U SRS o A
SHE . AL S5 (2014) AR AT 45 TP RS = 1 A b A BRSNS I, i Uk, FRATT 4
A B

fBAX 4-1. 7 S0 T G B A AR GG 4> b | 57 0T TR M B ARAK

TRAZ 4-2 AT e 45 o AR 3 69 47 A | 507 U TR A AR
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= BRIEREHRIRT

(—) BEARIEER

FRETE 2005 4FI00E T MAL 43 ol s, 25 3 — 5 B G2 vl ), SOAR SCRE AR BE 5 X (R Sy
2006-2014 PRI A e ETA T, A SCER U9 35 15 I HO 0188 4 R R T Wind £ 48
PEAR , 53 B Ve A e K HAAR GBS B B 28 B0 e . AR SCH R DL 2, Xl it
1ol . (1) BIBR A RARROL A 5 (2) SIBRHEA I ST 5 PT A F]; (3) 7% Rk Atk
FAE(2011) , HIBR MEFAMTE BT A R Z BT 10 KA L (4) SR 5347 I 3000 5 s
Bl TR R A B R BUREAS . AT D20 2535 IR 2012 AFE NS 2 fe AT b 2 2548 5 EAT 4025,
T3 IR =R AL A2 HAA Tl ) e PR — A b 4y S5 A T

ST FARPE AR 19 AT 9 4F 8 287 ASWRINE . AN | A8 Sk 3RE G bk S 1 1 5%
Wi, Xof BT A i 78 F Y4 B 19% 1 99% 73 (i BUKSE-HEFT T Winsorize 4L H

(Z)EEE

|.BBEEE. ST hH A it P A

(D) =i R AR g 5 E R IR (2014) DK Haw 45 (2015) —3%, &
TR FM 4% — A< F1)31 2R ( Price—Cost Margin , fBiFR PCM) e fi 5 r= i3, PCM X gEFR
F NS EL ( Lerner Tndex) , %5 F 32800 55 WA 25 F2 780 55 AR 45 21 19 B A, FEBR LA 3
B

AT A S e B B H R 225, AET L2 B BRI 22 580K, IR A%
B 2GRN JE 5 e (2014) WO AE0E  # 2R AT I 18 B A 4% — B AR 1) 3 2R ((Excess Price — Cost
Margin, fiiFX EPCM) AR BAA AR )7 il 53801 . FOTHBAS AR PCM 382k R AT
W b2 w LB LI AIAUR B 888 507 BHER T EPCM /A~ 5XanF

EPCM,;, = PCM,,, - ;w,,j,tPCMi,j,, (1)

(1) EPCM,, FoRTE ¢ VAR TAT j i — Al i 19, 24T LR J5 17 s i 5 3507
w, ; FRAN i BEDIATE ¢ 4F 5 AT j AT S AR LB, PCM FI EPCM %
K, 7= i AR

(DT AEFEMRIA R, 5HE CHE I (2014) — 20, FRATR AT #9935 51
(Industry Price—Cost Margin, f&FK IPCM) , RIFT 4l 48 855 00 o 755, Rt 47l 4R
B, B, FEA AR AR R TAL Y, BT b #0857 AR TR 9 IPCM B, IPCM s, 1A Tl
PR S X EIRATAK BT IR R 841 ( Herfindahl -Hirschman Index , fii ¢ HHI) )i
PIAE T R ORI R e (2014) 48t S50 17\ 20 2V BRSSOk o, o5 3k AR A8 0T A %
JERAETT e N B WSE S, AT, a0 SRV 09 5 4 B R BV 32 Aol 04 T 4 AR K
(BRZFIRIRPEEAR ) A A S PIA s K E M aE ST .

2SR T IT TN E S

FRAV FH A3 BT U B B 5 ( Nawm ) 053 BT U P00 S B ( Accw ) A8 38 20 BT U 9503000 3.5 2
SIHTIH EREE O ( Num ) 5E SCRTE—AF PIXTIZ 2 7 KA — 0 ok — 103 AL lb S5 15000 4 4 1 43 B
MR, AKIE Lee 25 (2013) Al Haw 25 (2015) , 23 M VIR F0IORS HE B (Aceu ) 58 SCA, %25 A B
SRR RS (AEPS) 5 25 A BT I 15000 o 45 80 ( FEPS ) 2 25 B4 X, BB LLRT— 4 45 )5
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W OE BT TSR TSR AT P L AR E S

— AT H ISR Py o T2 e X 2 2 O, DR o B ERAIC, S IR OF
Hs > /INE B, FRAT1E LA-100, R Accu B RG HEFE WS Aceu I EARA T .

| FEPS, ,—AEPS, (2)
X

Accu, ,==100

3iEREE

Ry T A R 3R X 43 BT O T 3% Sl (4 5, AR SC S [ Y AR SR S 1 A0 VA
W0 5555 WG BRI AN A BE e AR i, 2 w55 O T A I AR A AT ML R (Indisize )
AV AL (Size) 528 L TTARAS (Crosslist) 3 5% 7 AGHTFF 2R (Lev) 5 B AR = ( Surprise) ; B %5
H P 2 AR AEZE (Stdroe) s THIK L (Mb) o 2~ RIIG IR 5 0 A 428 i 48 52 8 . SM R A 1 ( Bigd) s i
KA  ALAERA AR (Ins ), IR FF IR ( Csh ) T A R (Ms ) s FEF 233030, £
FEHEF U (Board) ,MSEHEFH G (Ind) , #572 H A EAMAGE LNk 1.

x1 TEEX
g A Ap AR AR A B sE X
o JE— S WX IZ A 8] B A — 4 R — A kb 4 TR 4R
N ) 2 fr S
M IR SR IR F Num P |
M7 IR TR . N , . .
0 E TN 5] SR M F O 35 (AEPS) 5 % 45 447 )T TR 4 45
L7 0T TR e Accu $(FEPS) Z 2 e4 43 i IR AT —F RE—AXH B
#9 1% ZAE A, B 2 -100
Y- i A A8 F PCM FBRLRNBE LT LSRR, B LT LSRN
VA BN E) W PCM 3 RIAT e A L7 2 8] A LN e
g | TRAEMMAER EPCM | o o 3 35 3 T 3016
A7k B o F5 % IPCM A7 0 A Ak B o8 5 A8y P AL
AT b MUAE Indsize FEAAT L EAR B 6 TG AL B R AT
4k FLAE Size ok BT 0 B AR AT A
By T 2 B 37 4 b B B K 47 L =AY =0
AL Crosslist ﬁ@xLﬁﬁiinﬁiﬁHhﬁp$£zﬁL€m
iwH 0
AT E Lev T R R
Pyenr Suroris L4 & EPS W& L — % EPS 5oy B3, Bk vh L —F
S U V=R $ ) E 2 E Y
% AR F AR 2 Stdroe it % =4 ROE Wtr ke £
L R . ) . . .
9 KA E ST Bivd EBEE B L8 Ak E R KA IR E ST F e
# '€ H1,EMH 0
K Mb B B T A S R d A2 bk
WM AL T 4 B e ds) Ins MM B HI S SRz
ML R AR Csh FERE RIS B
B e R Ms 255 I P8 3R 4 100
FTELNMA Board FELAL B R
BIEEFF L Ind BIFFEEFFLAHKZIL

(=) RSt
& 2 X AH DG AR s 0 R A i R R A e R 1R A A0 N = R T T A E S
AR R, PCM Y YME A 0.264 11 EPCM (E{E M —0.012 X Bt ATl R R KBSl
DEEZE: DAL N,
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%2 iR M
R VB | B | PO | peidE | hobMi | kel
PR
PCM 8 287 0.264 0.227 0.160 -0.022 0.777
EPCM 8 287 -0.012 -0.020 0.152 -0.405 0.448
PCM 8 287 0.239 0.223 0.088 0.090 0.611
IR E B
Num 8 287 9.550 6 9.281 1 40
Accu 7 866 -3.901 -2.363 4.518 -25.776 -0.042
SUES S
Indszie 8 287 28.250 28.320 1.164 24.517 29.827
Size 8 287 22.163 21.989 1.220 18.881 25.599
Lev 8 287 0.436 0.442 0.208 0.016 1.425
Surprise 6 751 —-0.0004 0 0.035 -0.140 0.177
Stdroe 8 287 0.055 0.027 0.158 0.001 2.877
Mb 8 287 1.805 1.387 1.531 0.200 9.989
Csh 8 287 0.383 0.373 0.156 0.085 0.770
Ind 8 287 0.368 0.333 0.053 0.273 0.571
Board 8 287 2.194 2.197 0.196 1.609 2.708
Ms 8 287 5.343 0 13.678 0 66.695
Big4 8 287 0.071 0 0.257 0 1
Crosslist 8 287 0.040 0 0.196 0 1
Ins 8 287 0.409 0.418 0.238 0.000 0.873
M SKIE ST T

(—)BREESH
R 3IPR TR MR BRATHE BT 5 5 A i S (R R R L B ot A A R
AR JsRE AL, RS —HiC o S, R —HIC W, AR A
ST DR B R RS A JBE 04 v (88505 S {E R ) A0 W b3 st

*x3 BTSN
PCM EPCM IPCM
SEBTOmTE | Nty | ardlbadE — — —
” wE | bk | mm | ez | Wl | ez
W  f5x 8.28 8.44 8.11 8.29 8.69 9.01
LA 8.43 8.52 8.21 8.39 8.79 8.98
o 4 10.64 9.82 10.81 9.89 10.24 9.37
Num S
A 10.96 9.98 10.98 9.94 9.83 9.34
. L | PR 2.36" 2.70 1.55™
S-W &4 £
#18 2.53* 277+ 1.04™
W W 4 4 -4.59 5.12 -4.74 5.21 -4.33 5.05
ESPET -4.45 4.97 -4.62 5.13 -3.89 4.43
o 4 -3.18 3.68 -3.02 3.48 -3.46 3.88
Accu S
2L -3.06 3.59 -2.98 3.41 -3.87 4.55
154 1.417 1.72 0.87*
T e
#18 1.39™ 1.64™ 0.02
FEow e kx5 AT 10% 5% 1% 0 2 EMAKE,
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WOB AT R T AR ST RS AT 53

3 0T LLE S AT BR B A Num 76 W 4LR S 4R 7E 15 1) 35 22 5 (397E 19%K
PR o L X AR SR T BRATABBE 1-1 A 12, BRIV A B G
Il B v Ry DU Ui R 0 2

TN, FATRFE R, SR FINRS T EE Accu 7E W 2HAN S 4 2Z A AFAEIE /Y .35 22 57 ( Bk
IPCM B BIASYASE) o IPCM FEIEEIE AR S 405 W HZ 22 BAR WO IE  H & P i
PR TR X ] BB B H A2 2 7 ImE R0, PG, 7= sl i g 3 o, 4l 4
JEE g, o M PG o S A . IR SB IR SRy TR 3-1 5 3-2,

(Z) T EEFSH

L7 56 9 % F) AT Sk F B3 547 I SR IRBE 09 %l

R TR TSI AT AT BEXS S M VTR B AR A S, AR SCR AN [T SR

Num,, =8,+B3, COMPETITION ,+$3,Indsize, +(3,Size, +3, Crosslist,, +85 Lev, +
BeSurprise, +3,Stdroe, +B; Big4 , +B,Mb,, +3,,Ins, +,, Csh, +B,Ms,, +

B;Board, +B,,Ind, + Zﬁlsjyearj + ;Bmkindustryk + g, (3)

B Num F7 A PITBE MR COMPETITION 3577 5l b3 e RS BAT 72 )
%S PCM EPCM RV SE T IPCM

% 4 R T AL

104 4 95 (1) 9155 (3) SURIEE (5) Bk TRATINA T /A G B b . FefiTAT LU
B, TS 17 B T A A TP B A BT TR SR R B TE RGeS
RER 25 4TI S 36 AT 175 570 AT S P B RS 0 Al PO, % 1-1 il 1-2
FREIEST . e MR A RIHUBE( Size) TN L (Mb) RS EFHE L ( Ms ) RUBLAHSRE L
) ns ) 5 4P DB B0 B TEAR G . ] A R BT 0 (T L) |
B RIS A5 IR I 1 ol BTV AT SRR Al VA  Indsize ) ATRFS (Lev) B
AR (Surprise) 573 A MBS 535 60406 | 61 A HT VR B BB B Al B T
s Bk B A S fll

=4 FEmTAEE 5 AT AL & B X 4 A B BR BR 4 2 B 2 i
(1) (2) (3) (4) (5) (6)
Num Num Num Num Num Num
PCM 9.414™ 10.699 ™
(12.70) (14.21)
EPCM 9.458 ™ 10.717 "
(12.82) (14.29)
1PCM 10.956 ™ 11.507 ™
(2.45) (2.51)
Indsize -2.810™ -2.658 " -2.349™ -2.134™ -2.588 " -2.420"
(=3.77) (-3.50) (=3.15) (-2.81) (=3.40) (-3.11)
Size 4.990 " 5.172™ 4.984 " 5.162™ 5.077* 5.280
(42.43) (47.70) (42.38) (47.60) (42.70) (48.06)
Lev -3.678" -3.371" -3.696 " -3.398" -4.706 ™" -4.541™
(-6.45) (-5.81) (-6.49) (-5.87) (-8.25) (-7.81)
Surprise -21.012" -20.137" -20.943 " -20.053 " -17.929 " -16.563 "
(=7.87) (=7.39) (-7.85) (=7.36) (-6.67) (-6.02)
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gk 4 FERTIHE N AT S P BN o 4 M ER ER A 8 Y 720
S @) 3 @ ) )
Num Num Num Num Num Num
Stdroe -0.165 -0.748 -0.143 -0.726 -0.773 -1.500"
(-0.26) (-1.14) (-0.22) (=1.11) (-1.19) (=2.26)
Mb 1.449™ 1.667 " 1.448 ™ 1.666 ™" 1.890 ™ 2.192™
(15.53) (17.92) (15.53) (17.93) (21.50) (25.23)
Crosslist -0.927" -0.974" -0.912" -0.954" -0.968" -1.014"
(-1.73) (-1.78) (=1.70) (=1.75) (=1.78) (-1.83)
Big4 0.788 ™ 0.921™ 0.780 ™ 0.911™ 0.925™ 1.091 ™
(1.98) (2.27) (1.96) (2.24) (2.29) (2.65)
Csh -4.974™ -4.994 " -5.329"™
(-7.68) (-7.72) (-8.15)
Ind -3.785™ -3.794™ -3.582"
(-1.96) (-1.97) (-1.84)
Board 0.832 0.828 0.818
(1.51) (1.51) (1.47)
Ms 0.111™ 0.111™ 0.120™"
(12.92) (12.97) (13.91)
Ins 6.834" 6.822™ 7.335™
(14.06) (14.03) (14.96)
Cons -41.226™ -48.828 ™ -50.554"" -59.382 " —32.945 -41.914"
(-2.23) (-2.59) (=2.73) (=3.15) (-1.49) (-1.85)
Year Dummy yes yes yes yes yes yes
Industry Dummy yes yes yes yes yes yes
Adj. R 0.391 0.364 0.391 0.364 0.377 0.345
N 6 751 6 751 6 751 6 751 6 758 6 758
FE (1) x oo 5 RUET 10% 5% 1% 8 2 RAKF(2) 3R ERUT @AIET FHMEA ¢« 43t
¥,

2.7 S H A AT IR P ST AT T TR M A 6 e
RTINS A5 B R RE T B IR FTIN A o ) S AR SCR EE DR [l AR

LR

Accu, =B,+B, COMPETITION ,+B, Num, +3,Indsize, +f3,Size, +B5 Crosslist , +B;Lev, +

B, Surprise,, +ByStdroe,, +B,Bigd, +B3,,Mb,, +B,, Ins , +B,,Csh . +B,; Ms,, +

B,,Board, +3151ndu+2316j}’6m,-+ 2 Biindustry, + &,
J X ke
TEX HL | Accu Fn 3 HIMFIAG VEE , COMPETITION /R 7= i se 4 ACHAS AT 7= i

(4)

Wi PCM EPCM FAT LA TH I IPCM . 5 Haw 55 (2015) — 25, JRATTRE 53 Hr i i 45
(N VERFE A BN A TR 32 5 910l T %%

W3R 5 P, oA VUGS v RE 5 7 i 3 3 00 Al B v BEAR b 325 TE AR DG, BV BB 7 it
M1 AT AR BER) T, 3 Hrm e e e -, PR, s 3-1 F1 32 1931 1 34,
ANl S B RS VR 5 Al 1 B ARSI I A Al KA 2 3 SRR DG OG 2R (BREF (1) 91
AR (2) ST T A IRH R ECZ A1) o 256 3R 4 AR AT S8 A i B2l
(AL ZEREA RS Al (E pR Tk e Aall A B /5 B I 2 241 (Hou and Robinson ,2006) A
K 5570 BRSOV ANTR ( Piotroski and Roulstone ,2004) , 43 Hr U B8 X LK 5 H T30 33k 2 Al
HIARRAL ARG
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W B RAUT SR T GH T AT LIPS AT IR T E S
&S5 FEETIIAE N AT M BN 53 A YR FUAS /B 2
(1) (2) (3) (4) (5) (6)
Accu Accu Accu Accu Accu Accu
PCM 2.956" 3.008 ™
(8.07) (8.20)
EPCM 2.821™ 2.804™
(8.44) (8.37)
IPCM 2.274™ 2.239™
(4.35) (4.27)
Num 0.005 0.009 0.012™ 0.016™ 0.016 ™ 0.021™
(0.85) (1.51) (2.01) (2.86) (2.78) (3.79)
Indsize -0.180 -0.228 -0.245"" -0.275™ -0.208 ™" -0.238™"
(-0.49) (-0.62) (=5.73) (-6.47) (-4.89) (-5.61)
Size -0.556"" -0.393™" -0.604 " -0.431™ -0.594 " -0.430™"
(-8.59) (-6.53) (-9.76) (=7.54) (=9.57) (=7.48)
Lev -1.314™ -1.147" -1.216"" -1.087 " -1.416™ -1.280""
(=4.71) (=4.11) (-4.44) (-3.97) (-5.18) (-4.68)
Surprise 41.52™ 41.89™ 41.66™ 42.07™ 42,778 43.206 "
(31.73) (31.91) (31.79) (32.01) (32.67) (32.90)
Stdroe -5.387™" -5.413™ -5.472"" -5.488" -5.669 " -5.697™"
(-17.18) (-17.22) (-17.40) (-17.41) (-18.03) (-18.08)
Mb 0.277™ 0.334™ 0.280 ™ 0.343™ 0.381™ 0.447
(5.96) (7.32) (6.20) (7.73) (8.79) (10.50)
Crosslist 0.624™ 0.542™ 0.697 ™ 0.621" 0.645™ 0.573™
(2.38) (2.07) (2.66) (2.37) (2.46) (2.18)
Big4 0.488 " 0.563™" 0.506 " 0.581™ 0.531™ 0.608 "
(2.51) (2.89) (2.59) (2.97) (2.71) (3.10)
Csh 0.0824 0.136 0.008
(0.26) (0.43) (0.03)
Ind 2.048™ 2.180™ 2.152*
(2.18) (2.32) (2.28)
Board 0.872™ 0.997™ 0.894 ™
(3.25) (3.74) (3.35)
Ms -0.004 -0.005 -0.002
(-1.01) (-1.09) (-0.57)
Ins 1.438™ 1.476 ™ 1.583 ™
(5.97) (6.13) (6.56)
Cons 6.054 6.972 2.802 3.646 14.043 ™ 14.411™
(0.57) (0.66) (0.27) (0.34) (8.00) (8.73)
Year Dummy yes yes yes yes yes yes
Industry Dummy yes yes yes yes yes yes
Adj.R 0.362 0.357 0.362 0.357 0.351 0.345
N 6 749 6 749 6 749 6 749 6 756 6 756

(1) ® x| s AN ET 10% 5% 1% B EBRKE, (DB EZARTEOIET FHMEA 1 4ot
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AL 53 EA A S AR E A A FREAS, 2l T
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NS EE 5 23 M D BR R R A U 5 SR SRRSO B, AR ARl JZ T, AR ah T 5T
(PCM F1 EPCM) TEPIASTREA AR g [0] 5 28 1CAR 2. 28 1F {H A A flb R A iy [l 9 2%
BAR A Ak A R A [ 5 R RO R, X SR WATE A Al 72 i T 3 3 T %68 3 i Ui R
ERCR BRI, S350 AT A R AR R IPCM TERA Al T REAS Fp [l ) R B AR
FONIE SRR A Alk FREAS o 013 R BOUAR 25 O B, AR R AR A
b AT R B R , Sr Ar R R R D XS A A R A

% 6 1) Panel B ZIH 17 kb 3401 ATl o 55 04T T BT INA #E 8 A (B A28 2R . Sk
SGER R TEEA L FRAH , PCM A EPCM ) [B1JH R B0 35 K TR A Mk FREAR 1 ]
U ZRAA, RIVF= it Ty 3o A Aol (8 A D MOH o B2 ) 2 i 5 A Al SR 734, 3K
LR B ATV AP E IPCM 1) [B1J- 2 05 70 B oA i 8 A TE AR OGS 28, U7E A Al

T AR FEA AR Al A X 3 D PP 1 ) 2 AN 2

&6 B4 SFEEF LU FHEARRS
Panel ATz 3 ATl BE5 o0 Hr i i A5
SOE non—=SOE SOE non—SOE SOE non—SOE
Num Num Num Num Num Num
PCM 12,262 7.009 ™
(11.22) (6.79)
EPCM 12.542™ 6.943 ™"
(11.61) (6.70)
IPCM 6.880 " -6.342""
(4.53) (-3.84)
Indsize -3.826™" -3.817™ -3.134™ -3.614™ -0.230" -0.158
(-4.10) (-2.96) (=3.36) (-2.80) (-1.87) (-1.18)
Size 5.173™ 4.886"" 5.160™ 4.884™" 4.799 4.487™
(33.62) (26.18) (33.56) (26.15) (30.68) (23.72)
Lev -3.644™ -2.506" -3.624™ -2.549™ -5.603 " -3.319™
(-4.83) (-2.86) (-4.81) (-2.91) (-7.22) (-3.80)
Surprise —-17.344™ -26.384"" -17.412™ -26.196 " -16.804™" | -23.735™
(-5.32) (-5.84) (=5.34) (-5.80) (-4.92) (=5.06)
Stdroe 0.110 -0.566 0.192 —-0.595 0.0506 -1.969"
(0.14) (-0.50) (0.25) (-0.53) (0.06) (-1.70)
Mb 1.496 ™ 1.491 ™ 1.487 1.497™ 2.184™ 1.776 ™
(10.51) (12.06) (10.47) (12.11) (15.74) (15.21)
Big4 0.753 1.332" 0.756 1.314" 0.906" 1.759*
(l.61) (1.75) (1.62) (1.72) (1.84) (2.23)
Crosslist -0.391 -3.774™ -0.372 -3.740™ -0.0425 -2.977™
(-0.67) (-2.59) (-0.64) (-2.57) (-0.07) (-1.97)
Corporate Governance yes yes yes yes yes yes
Cons -6.672 -20.823 -22.667 -21.075 -99.916™" | -91.571™
(-0.25) (-0.68) (-0.86) (-0.44) (-21.18) (-15.14)
Year Dummy yes yes yes yes yes yes
Industry Dummy yes yes yes yes yes yes
Adj.R® 0.448 0.350 0.445 0.350 0.384 0.293
N 3634 3 090 3634 3090 3634 3 097
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&R 6 Ef U SEEF LY FHFARRDIT
Panel By hiilidg 35y Anll A s 5 o0 i ks i e
SOE non—-SOE SOE non—SOE SOE non—SOE
Accu Accu Accu Accu Accu Accu
PCM 3.694 ™ 2.665 "
(6.57) (5.34)
EPCM 3.522™ 2.685""
(6.32) (5.36)
IPCM 2.720™ 1.215
(3.69) (1.59)
Num 0.013 -0.002 0.013 -0.002 0.020™ 0.011
(1.53) (-0.22) (1.54) (-0.21) (2.52) (1.30)
Indsize 0.268 -1.360™ 0.471 -1.278" -0.318™ -0.027
(0.56) (-2.19) (0.99) (=2.06) (-5.35) (-0.43)
Size -0.713™" -0.425™ -0.715™ -0.427"" -0.669 ™ -0.525""
(=7.99) (-4.29) (-8.01) (-4.30) (-7.87) (=5.51)
Lev -1.686"" -0.604 -1.701™" -0.614 -1.751™ -0.853™
(-4.40) (-1.43) (-4.44) (-1.46) (-4.63) (=2.10)
Surprise 42.823™ 37.665 " 42.869 " 37722 44.223 " 39.284
(25.84) (17.29) (25.86) (17.32) (26.65) (18.02)
Stdroe -5.354™" -4.970™ —-5.347"" -4.979" -5.750"" -5.309 "
(-13.63) (-9.21) (-13.59) (-9.23) (-14.59) (-9.89)
Mb 0.298 ™ 0.324™ 0.306 ™ 0.324™ 0.436™ 0.413™
(4.07) (5.34) (4.18) (5.34) (6.28) (7.36)
Big4 0.665 0.187 0.665 ™ 0.178 0.638 ™ 0.350
(2.81) (0.51) (2.81) (0.49) (2.68) (0.96)
Crosslist 0.756 ™ 0.135 0.760 ™ 0.146 0.695™ 0.389
(2.57) (0.19) (2.58) (0.21) (2.35) (0.56)
Corporate Governance yes yes yes yes yes yes
Cons 6.622 34.878 ™ 2.616 34.717" 19.479 ™ 0.703
(0.58) (2.36) (0.23) (2.35) (8.35) (0.24)
Year Dummy yes yes yes yes yes yes
Industry Dummy yes yes yes yes yes yes
Adj.R? 0.398 0.322 0.397 0.322 0.384 0.311
N 3632 3 090 3632 3 090 3632 3 097

FE(1) # x| s AN ET 10% 5% 1% R EBRKE, (DB EZTARTEOIEST PHIEA 1 4it
%;(3) Corporate Governance eLi&& 1 PN E) SR EF,

23 LRI 7 T3 R A il 3 Ui R R T U SR o ) i 5

A A SR AT T BEXT S A B B LA R A S0 A T 1 1 1] 52 ) A R A Al
HE AL

4. K AL T PR I TR B 6 %

2012 4, FPEEUR A T R A A ™ S p i FOCBE, TR T A e Tk T 5
4, S Karuna %5 (2012) BIRFSE 771 , A SCRI I — AR s 544, 6= S il g 5e 4 5 040
VR Bl 6 R AT — IR B AR SE S . BT HA AT N SE 4, BT DATE X BN JEA Tl
AR (IPCM)

(1) FATHE FeX BT IR S e G- A it kg, AR THE2ER
K S ST i R A R IR 7, 3R 7 Bon , Atk T E T (PCM N EPCM ) £ 8 R
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PAJE AR BE T A R R, A AT ML SR IR AU T M B T 37 58 S A 7 A A R

x17 KB TEX A TS SRR
Panel A. PCM
ATk FAtATll FoAt ATl —AfkATlk
XA TRET 0.145 0.272 0.127™
E A= 0.099 0.289 0.190™
TiRE-TFRA -0.046™ 0.017
Panel B: EPCM
AATIE HAbAT FHAb T -A ATk
KA T AR 0.008 0.019 0.011
BTG -0.058 0.020 0.078™
TiAE-TRA -0.066"" 0.001

FE x|k ) KT 10% 5% 1% 49 B F KT

(2) 7 22 CBET P B S8 A A AT M 0 T 37 5 4 7 A s e I, FR AT FH X2 43 AR A
( Difference—in—Difference Model ) KA 35 JCHE T PR /A I FLN G Sy sz . FEAE & CUT 1
FESCUTT  WEARBHRAE (3 75 2012 AR5 2012 4FLUS AR N 1,2 R 0, T BIVAE & oilche 11
SESCUNR  ASRZ A AL T AT A8 B 1, ezl 0, A8 T ERBARFTAL 4R35 2006 1K)
ZAH, 0, BATIMA TR (4) F1(5) A EhlAs &, Ak, FATHIBR 74Tl g AR
H, F8FIR TREEMETI RIHZE R AT LUK I, TCIE e X6 4 A I R i et A8 2 43 Vi 7
WPKEHERE | CUT \oilche 1 CUTxoilche WYIRIHRAIA 3 Mo, PRI, i TOCBE R s A T
Ml 5 RGO, A3 BT BR R A TR RS v R AR AL R

*8 KBTS A XS S A Ym T & Sh i 220
(1) (2) (3) (4)
Num Num Accu Accu
PCM 5.648™ 0.019™
(7.94) (5.75)
EPCM 7.979" 0.044 ™
(7.06) (8.53)
cur -1.599 " -1.626™ -0.038" -0.037™"
(=3.78) (-3.84) (-17.58) (-17.18)
otlche -3.132" -3.518™ -0.014™ -0.016""
(-2.53) (-2.84) (-2.59) (-2.81)
CUTxoilche -2.208" -2.250"" -0.008 ™ -0.008 ™"
(-9.94) (-10.11) (-9.84) (-10.06)
T 1.379™ 1.429™ 0.007 " 0.007 ™
(9.26) (9.57) (9.13) (9.62)
Num 0.000 " 0.000 ™
(3.79) (3.62)
Other Control Variables yes yes yes yes
Cons -76.387"" —-74.384™ 0.044™ 0.056™"
(-19.83) (=19.21) (2.43) (3.10)
Adj.R* 0.305 0.304 0.262 0.265
N 6 294 6 294 6 294 6 294

FE(1) # x| s AN ET 10% 5% 1% R EBRKE, (DB EZTARTEOIET POIEA 1 4it

2

2o
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(1) FofeE ARHVE &, XV 2 ™ ST 30 JAT 145 Ak i 37 03 % 5 i XA 7l
JET AT PR T BE  FRATTIS AR 253k /R T84, FRATXS O A2 (3) M (4) FRREAT I, SRS SR
HFR4AMFES 3 Hi, SHESSRFFUGEY] A i3 30 F Tl £ i BE R 2B B R A
HHE S R

(2) FE @R FATE AT T Hausman #35:, Hausman F356 )25 R Bos P (HSE T
0.0000., AL, [T e SO AY T LA HIAR AR BAS SCROTRIARE S . B T A i B E  a 2 H4508
P (count data) , HRAFHE EHEAF(2014) BIBESE T %, FAMTRH Poisson [ RN AR, T H
DS INH St , FRATTATI R M6 FH— e T A5 m AR [ (3] 80 AR B ) S TR 45 R 5 i
THI RIS — 32

(3) ZBrBede/ N3k . T T3y AT b BT BEAEAE A AR R ) R, PRI AR S
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T RN SRS R R BEE 7= A T 7 I R S BE A LT 23 A i R e e R
FfEE AR T, XS e S G 2R R T IS IR A o 2 — 28 XM AR
KB, a1 A5 lL B A BERS A ST F G 30 ) S MR AE AN R B B Aol HA
FE5t b TS0 A Al 189 73 A D R B e R PGS P 1) 52 i 2 A Aol B Ay i
ZU AT Ml A v BEXT e B U R e 5k L R TS v B ) XE 1] 2 mi) R 7E AT Aol v B 3 e
Rm, BT AT SR MR A SR FER A, S IR & S 2T S0 B, A A
OISR ATPINAG MEL . X — SR A R PR TR S5,

ASCSHEAT I T 7 T3 A7 b B S 3AF US5 I0 TE 3 i) S  , SA FAT E ddh Ef
IO EINE SR AL TR . BeAh , ASCRIBE A B T BRATTBE— A i 3 Al
TR EERIRENARCR . AT ESR T % 1 B b BEAE 5 B 22 A3 A Dl DG TE: , AT i g 17 7 %)
TRMIWTAPRSAERE o PRI, Al 325 4R 40 3 T 3, AN B, 1) P R 1) 7= i DA TR B
REJT, TR 5 A S35y, g | 3o i oA Ok — g e, b i 23 /] i) LA
AR T LA B, R B AN X RR TR, M R Al B AR

S5 3k

LIRIR A B4, 2011 O i s T e a3ty il nl B B , (VBT ) 565 4 11,

AT R A KT, 2014 (AR AR S 50 55 0 IR R ——A [ Hh ERIESR T S ) 20 90k
), CEHEIRE) 5 4 1,

3K ek, 2014 (fF BBER BUhE 3 A ATl & 445 T v i 1 ——ok I 3R R T A IR 229030 )
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Housing Price Fluctuation, Homeownership Rate, and Crowding Effect
Zhu Zixiang' , Deng Xiang” and Du Haitao’

(1:The School of Economics and Management , Southwest Jiaotong University ;
2. The School of Economics,Sichuan University; 3:The School of
Economics, Southwest University for Nationalities)
Abstract; This Paper tries to answer three questions. Firstly, what are the main driving factors of
housing price fluctuations? Secondly, how does real estate industry influence the non-—real estate
industries? Thirdly,, how does the housing owned rate affect the real estate industry? The Paper
firstly constructs a multi — sector model including the representative households, real estate
enterprises , capital goods producers and representative entrepreneurs. With the Bayesian estimation
analysis, the housing price volatility mainly depends on the housing demand shock in the short
term ,and in the long run housing demand shock , housing investment shock and TFP shock together
play important roles.Both housing price and real estate investment have weak crowding effect over
non-real estate investment as well as consumption.Thus the empirical evidence and theory show
some consistency. Afterwards, the paper extends a heterogeneous model including the households
without owning the housing and finds higher housing owned rate would strengthen the crowding out
effect. The paper supposes the deceleration of the real estate market as well as the housing owned
rate would benefit the macro economy in a more balance way.
Keywords: Housing Preference , Housing Owned Rate , Crowding Effect
JEL Classification: E27,E30,E60

(TEHIE . B R)
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Product Market Power, Industry Concentration, and Analyst
Forecast Activity: Evidence from China Listed Companies
Xie Jun and Chen Hangxing
(School of Economics and Management , Wuhan University )

Abstract: This paper investigates the effects of product market power and industry concentration
on analyst forecast activities, by using a sample of Shanghai and Shenzhen listed companies over
the 2006-2014 period. We find that both firm—level market power and industry—level concentration
are positively associated with analyst following and forecast accuracy.Furthermore ,the influence of
market power on analyst following and forecast accuracy in State—Owned Enterprises (SOEs) is
greater than that in non—SOEs.Nevertheless , industry concentration has negative impacts on analyst
following and the effect of industry concentration on forecast accuracy is no longer significant in
non—SOEs. Hence, these findings contribute to the extant research on the influential factors of
analyst forecast activities.

Keywords: Product Market Power, Industry Concentration, Analyst Following, Forecast Accuracy
JEL Classification: 1L.10,M41,P31
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