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M, SEiEZE R 4R

(—) 73BTl 5 & W45 BE A 5 T 02 22 ) FEAR I3 Ar o 3 4 i 1 A 3t 0 A Uil -5 55 . 0 e Ui
DN 25 1 AR g A 25 2R o DA rbn] LR 31, 5 55 i 20 A DI AH L, A 23 B Ui F 00 o5 22 1) 24 {EL A v
PLRCEREL /N, HLP# i 26 53 .35
x4 BEEHW

AR H 5T ST O
SNIER - A T
PUNIIESS SN ERVASY PURIES BfE ERIES
Forecast_error 11262 0.935 0.439 127014 0.992 0.458 -0.057" -0.019™

TE: AR K5, I BUGI S, 2 5. TR IR R SRR T 10%.5% FI1 1% 1B E MK, TR,

F S WE T MR S W 45 B8 AR 00 5 25 1 LS S5 5 . B (1) 250 (3) hrl LR #),
Jeie it A A IR 2 751k, PLocalSC 1 Bl VA REHRAE 5% HIKF- W3 R i, F5 248 2, 2T
Uil PAT BN J 2 7 5 b 4 W) BT AR I T B PR BS Distance 4 101 )7 2280 035y 17, 138 B 1 2 057 8 ) 51
WA B AT — A s T AR ] T 25 B 0 M B L LocalSC 1 101 A R 8K 8K 1. 25 R 17, 136 B
SIMTIR Y K S 04 08 A B L) 9 R FUR b R 8 . R 28 0% 3 ST 7, 76 HoAth 2 R AR [ st 5 oAl
SERTIIAH LG, 45 5K S 28 G5 AR 0 74 ]l 43 B O %) 0 0 152 2 7 2 A% 3.3%(0.033/0.987) o AR 43 #r
T 5 2 JT A Hb 28 w) 1) T S0 o i T L B 3 A TR) , T RE 2 4 22 A I [RLRIORG ) 25 R TER &
NEIEE, AR TR S SRR, B ATERK £ O\ R BB B (BRI 7E 5 i 25 R RE AR ),
LocalSC W BN %K o A SCHE— 20 AR 43 17 VT IT I 25 BT 44 03 5 28 Rl BT TE 44 1y AR AR 43 S AR
Hb 5 R S b R R R AL B (4) B (5) BT 7, JCIE S 7 AR b 25 7 38 S 7F 57 b 5 7 R A o

O HTEARFYEEZ - FERIHr 0SS R, WTERF B, R SRS AR 56T 7047 P A — 28 B 2 T SR A B [l VA 25 58
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LocalSC W) FZ 8P 0.3 N 7, HAEPAREA A B35 25 7 0 X USRI B K £ R 45 BEAS
TEZAS M 7 B M S5 Ml 07 B PP R BE R 4 A5 B0 B IR A R, 0 A Xt 5K & Br A 24 ) 4 Tt
SRR, X B 1A SCAYIR L 1.

x5 EREHPER

WAL L Forecast_error
LFFEA AR RREA SR RREA
(1) (2) (3) (4) (5)
LocalSC -0.0337(0.036) -0.0337(0.019) -0.0337(0.012) -0.0517(0.061) -0.0327(0.031)
Anum —0.020(0.111) —0.020(0.231) —0.020"(0.086) —0.005(0.888) —0.022'(0.082)
Star 0.005(0.615) 0.005(0.713) 0.005(0.593) —0.048'(0.092) 0.010(0.336)
Experience 0.00377(0.000) 0.003"(0.000) 0.003"7(0.000) 0.003°(0.060) 0.003"7(0.000)
Frequency —0.04177(0.000) —0.04177(0.000) —0.04177(0.000) -0.03577(0.000) —0.04177(0.000)
Horizon 0.41277(0.000) 0.412"7(0.000) 0.412"7(0.000) 0.375"7(0.000) 0.416"7(0.000)
Distance —0.004"°(0.004) —0.0047(0.043) —0.0047(0.028) 0.007(0.238) —0.009(0.164)
B_size 0.03277(0.000) 0.032"(0.000) 0.032"(0.000) 0.031(0.100) 0.033"(0.000)
Size —0.005(0.783) —0.005(0.578) —0.005(0.579) —0.057""(0.000) —0.001(0.916)
BM 0.309(0.125) 0.3097(0.042) 0.3097°(0.042) 1.157°°(0.000) 0.2797(0.051)
Lev 0.38777(0.000) 0.38777(0.000) 0.38777(0.000) 0.246""(0.000) 0.3997(0.000)
Stdret 2.14377(0.000) 2.14377(0.000) 2.143"7(0.000) 1.88777(0.000) 2.13777(0.000)
Constant —1.705""(0.000) -1.705""(0.000) -1.705"7(0.000) -0.6397(0.029) -1.776""(0.000)
Year ] ] ] ] ]
Industry = ] ] il )
Province ] ] ] il ]
N 138 276 138 276 138 276 14 829 123 446
adj. R’ 0.174 0.174 0.174 0.166 0.176
F 152.406 497.222 1 036.453 115.487 927.411
Cluster Hhy GBI BA SIRTMHIBA-AF | ZHTRIBA-25] | A3HTBH A2
SUR #:56 0.38(0.538)

e RIS 7 28R PR AR R, IF AT AL B, $55 9 p B R

(AT IR & I 2% ¢ 7 55 J00I0 15 22 (R A8 AT 4 AT o ol TR BB 2, B AR BT DT % & I 4%
BEA I 2K T A 2 I 4% 45 K T 0 A 2% ARG Aok 2 T A T SRR R 1 el DX B B A, AR SCAR R A
A TAE L X ()4t S EAR G5 22 5, i — 20 0 B T RIS A 5K & 48 B AR AR o A 3¢
il = AN b e D B B DX 0] 4t S AR ZE M 22 5 B — MR R BUN S 5 &0 R EE, Mg 48
B 1o HJ7 BUN S 5 2 b 28 55 1 FR BE BRI, 28 W 288 16 sl T 6 B A+ 2 56 28 I 46 gl bk 52 2%, 73 B
IR & W4 GEA = A I M (AR AR K 28 AR A SR AL S A5 R385, S Ie NP8 45 20 25— M X
At 23 5 AT P B2 AR, AT B I AR e 2 G 38 90 6% >F 4 37 1 )tk =22 [1] 1 4% 4 ( Granovetter, 2005) .
ULET, 3BT B 5 2 I 28 B8 A A Bl T L3R 45 0C 3 46 b s 3 5 4, A5 205 SR 5 =4
Febr o X 7 5 B, 1E R bR 3.0 7 F R A S AR Y R SR LA, ATHER — 5 B R A A L B)
% % (Lang, 1986; Piekkari %5, 2013; R BLFESE, 2015), AU, 40— X 59 7 & FoE 38 2 ), HC
b Z2 B TR 2 M ol 0 7 T O 5 B A B DX A 25 S R 45 ol DB N ) ) 4 T Bl

O BURF S 5 2055 15 3 BRR FEARAE o [N RO 2[5 55 i 5 it 9 6 e KA 19 o B i i o6 R HEAT 5 (20180 )5
@ Hl AV T o E LR A AL P AL (2003), WA K 28 A4 59 00 BT+, AR NI TE4 002 A BP0 E R 4.
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6t T AR A 23 BEAS S5 A TR A i 0 A 0 TN o 6 R ) 22 S M rbel LU B, JE g Al
FHAT b A8 o A 00 32 3 DX P90 4 23 B AS SR AR B, 24 20 ) T 7 3t DX 19 e 2 BT AR 2 4 AR R 2 190 285 5 M
SLIRIS, S3 BTN 28 £ 10 265 2 AR 1) £ S0 35 S T ] A, 2 Ay 01 T 00 S o Afy 5 T A AL 2 AR 45
SR BERRA L IX, 73 BT Il 52 & A8 BE AR B R 3% . 4L 10) 25 S A 3 R W], 7 A ) i AL 2 BEAR
SRR, TR & 28 AR B R B R 35 28 5 o KSR 1B 2, HE— 2D B A 23 M i 2
JIT LA TR0 B A, o PR A A TR A B DX A AL 2 0 2R R 4, DT B AT {R B3

Fo BEESNM MEKEAHIAREMHES

Wil 7L it Forecast_error
FEAARGE AR 1 AL TR 2 ARG F R R 3
(= ik =1 ik [ {(iS
(1) (2) (3) (4) (5) (6)
LocalSC —0.056"7(0.001) | —0.015(0.451) | —0.04977(0.008) | —0.014(0.456) | —0.068 7(0.000) | —0.008(0.656)
Constant -1.914™7(0.000) | —1.57577(0.000) | —2.180"°(0.000) | —1.05377(0.000) | —1.168"7(0.000) | —1.909"7(0.000)
Controls ] ] ] il i i
N 68 442 67 584 67 686 69 315 65 786 70411
adj. R 0.164 0.194 0.166 0.187 0.184 0.175
F 500.193 532.786 543.368 489.624 560.691 493.408
SUR 1555 2.71°(0.099) 1.83(0.176) 5.177(0.023)

T ARFIRXPBEI (O 7 REAR B0, 525 i R, AT 0 o P A e T DRI 2 2R

(ZD Mo £ W28 BEAS 5 A F50 A TiT 37 ml 4l . B SCAIFSR R B, i T B R FRRIAS
BEH, SIS K S P Ae b T2 A B T SR . FRATAT LAHERT, B K £ MBI o b
Uil A RIS 23 ok T 22 i T 3 Il 4 o AR SCask — 204G 361 A 55 b 53 A U PAT A, S b 53
BT UM & AT W 58 35 J5 B R A i 3 iy . e S AT 34 R4 CAR[-1, +115 T 43 il & A
e 2 H G 3 = KW R R, A 38Rk . KT 14 BHR daily 55 T & A i 46 —
R ZN [a] 2 F) AT — R — K 38 AHA W s (BRI R BR 12 90 X)), 4K 5 AR 45 52 B
KRR R H sz, 1A 92 80R 7R o Ratel KR ST PEGRE, 5 70 B A HE 7 PF4R T I, 08 56— Ik
RATVEAE 2 PR, WEE R 1, B8 0o Rate2 2o RYETEGL, 25 43 BT UM A HEFE PF 20 4 F£: A
A, B — OO AT PR, IR 1, A 0, Rate3 3R7s 1E T VF4R, 5 43 7 Uil A4 HE 77 PE 2
A, B RO A IR R AR, WUBUE 1, BN 00 A SO = A i e H 5000
[P EATES N R OISy S

T T A RERE VRS W T R 1Y T3 [T 5 23 A S 2 S [l A 2 2R gl e 0 T
YR T 5, LocalSCxRate3 B Z B0 3 N 1E, LocalSCxRate2 1 LocalSCxRatel B ZEA L., X
55 H A 53 A U AH L, A 3l 20 B Ui A 9 T TIRIF 9 4l 4 ok 1 IR 3 B v ) LD T 37 Il i, H
e 0 7 T i 0 T 3 IR AR A R A3 AT O 2 [ 3 25 S o I 3 IR 5, LocalSCx
Rate3 F LocalSCxRate2 B Z2HU 3 A 1E, LocalSCxRatel B R & R o X Ul B A Mo 4 A7 I &
A13 F8 T TR AT P AT 5 A A ok T I 2 B R T 3 I, SR T AT S R A A Ok T 2 AR
BT I e, 25 B, A 3t o3 A DA 0F 5 415 8L 2 e B R, ELA BTt 37 B oy B A

(O T 5 A 20 A U BT BA B A B T A B9 4R 575 I R 2 )R AR BAR 24 75 BTG A IX I (=2, +1] P BIREAR; ZE TSI T I R, st — 22 5
BRAR s RATHT G 90 KA BA A & IR, LAHEBRAH DG & .
@ )AL B AL 23 BT 21 BA TR 23 s (KT B _size, & 7545 WL 23 T U St 437 T AT APy T 00 2 126 000 6 473 64 3 5 KO IF 18] Horizon
N TENIRURE Size KT AR LL BM UAJ AR BE L AT MEAIAE 63 [ 52 250570
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xR SWIHITR SRR

PR CAR[-1,+1] Wefip RS dik: BHR daily
(1) (2) (3) (4)
Rate3 2.44877(0.000) 2.44277(0.000) 0.2747(0.012) 0.2697(0.013)
Rate2 1.42377(0.000) 1.42977(0.000) 0.165(0.130) 0.162(0.137)
Ratel —0.727'(0.061) —0.735'(0.059) —0.111(0.312) —0.104(0.343)
LocalSCxRate3 0.2137(0.031) 0.090"7(0.001)
LocalSCxRate2 -0.013(0.742) 0.042"7(0.000)
LocalSCxRatel 0.260(0.309) -0.1687(0.020)
B_size 0.205"(0.000) 0.205"(0.000) 0.02177(0.000) 0.021"7(0.000)
Star 0.193"(0.000) 0.192"(0.000) 0.007(0.239) 0.006(0.306)
Horizon —0.048"7(0.000) —0.04877(0.000) —0.01177(0.000) —0.01177(0.000)
Size —0.024(0.008) —0.024"(0.008) 0.005°(0.058) 0.005(0.048)
BM ~0.106""(0.000) —0.106"(0.000) ~0.022""(0.000) -0.023"(0.000)
Year gt eyl ] )
Industry il il ] il
Province Eeil £l ] ]
N 424 640 424 640 407 167 407 167
adj. R 0.082 0.082 0.021 0.021
F 569.968 545.628 133.244 127.962

1 T Ratel \Rate2 F Rate3 105 T P VP EHY, B8 dh R P4, 7 #5510 (Cao 45, 2019),

(D) Fh RS . " BSOS R I, p BT TR R & 48 BEARME T — & 15 B L%, HAE
AR AT 2 BEARGE T AFAE B35 22 500 AR SCHE— P IRBT T K & 4% BEAS (5 B 00 9 HAAR R BN
YRS

TG, ST 5Z £ 1 28 BT A 119 4 S 800 T RE H P AN O T ZH 8 — 2 A b o3 B AR T A
A5 R R T A 2 M AR IR 4 A5 BN A — B (B M M I 1 i R & BT E s i 23 v, PR g
85 S B M e 5 A AT I AR IR 135 06, o T ke, FRATTAE By 20 D il 5 bRt ol 55 45 ) i ) 0 22
Sk Sl AR B A B BRI T e A B ER A7 BE 4 & 20, W0 00 _ii A F b 2 Bl iR
b G et Ol B3 9504 ), FATTTT LK HAR Sy — i e {5 8, 243 9 D8 L 22 05 2 A i 4% 58 T g 2
15 AR B2, Z T A A AR 4T At BE AT R AR T T AR IO A5 R, LR DX 23 AR b 43 A 0 A S 34 23 B TR 7 £
SARBONE B 5207 T B9 25 57 o SEUE T A B, Toie JeAE b St Al L S iy ) Z Bifid & 2 Jm &
Ay B TN, A M 53 B T £ 9 fy 2 8 S 25 o g (2L W) 2 S R 0 /s, AL R AR i e A B 10 R 0
ARFEST) o Sk UL WITE (5 B AR5 B AR 3207 1T, AR M 70 A7 DA 5 BT 3

LR, S VR BT 2 73 A7 D 2R BURA AT 7 B B — A 2R3 (Cheng 45, 2016) o i TR 2 LA
FBITE A, YA A SCRAEAE O T 20 Rl R B RE BE A5 N B3 B9 900 LR S8 i 15 BN 28, A I
ARG WG GEA 73 Hr AT L i S5 9 67 AR IBORA A5 6 o AR S 2 A Uil 41 AL 4 52 s 381 B
By g pe A i, BT T B 2 )5, o AT IR R K S A S AR R R E X ]
DL, Sl P AIF A SO s I8 O 5K 2 0 48 G A B AR T e A

O ZHR MR, SO B RS I R I 45 R AR A AT S M O 2885 500 TAR 8 SCRRUAS -
@ B RAR Ol ST ) ESEARA TR 2 1, 9 TR AL T 96 T2 ) B A W RE A B FLULIS 23 =) 43 F i i oA B 4 0 e, ERI AT 2 — A
R G 3 PRI 1A o 3K RSB B AT 40 8 L B BRARCRI M BT B OB A o
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A o AT A4 15 SO B ER Tl th R 5 R SRR A1, i vl REJE DN B i A D T
HEBRIX b ol G, AR SCRL I8 1 A i 73 B Uil F) 00 410 352 112 B P R 2 2 ) F) S 5 0 P 11 728 e i
AL B A, TERIRL (1) vh G LA i 43 A U 55l 3 2 0 22 e I, R L R B W . HOR, &%
B 25 (2019) f9 JELH, T i BT 8 5 — PR 36 1 24 w7 M 3 8 A, AR 3t A Uil ) 35 5
LSRR IS o 45 2R s, T3 e Bk AT LA R ARG 20 B Uil 1 T e 12, X 5 4% 7 45 (2019) 119 2 B —
B (HAERER TR SIT AR, 23BN S 2 W0 4% BT 16 [l )9 28 K007 Sk 25 D i L5 2R AR (]
HZE R AR, FRGIRER, FEE ] 1 1 PR 25 A0Sl AV 2 S, A T 5K S 4%
GEASATS BE Bt v HL T v

WE AT, AR SCH 20 A D 25 48 MR S — 45 37 5t A 30 1 T IR & 4 B2 AR 5 2 Ry At ¢
A 28 AR T IE AN B SCR A B, 2 A A0AT B9 5K 2 R0 48 B A 2 BB A AL AT T N B B AY, R
2252 B T AR M S A ) 52 DR A B RIS, 2 A X 5 S i A 2 ) ST A AN 2
ARA o ABLTRT IR, S A DI 48 21 5 — A48 1 A, 2 2k 25 R I3 B BT A8 b i A 2 AR, AT 78 4k
2 TN D A M 2 I A BE T B o PRI, AR SCICE 23 BT M K & T L MY L i 28 ) O 0 R
4, BEAEHT 27 B TR 09 b2 WO SEER 2, WSS T S0 A U R T TR A A T o 0 R 4R X
ARACTEOL . VAR, o3 M U A R GRS OT AR ) J5, ARXT T & B fE iy 28 =), A7 4k 2
U B A T A b m R BN R 2E BT RS RERB, 3A Ul AR p At s AR 2 B
b PR B A3 T el (HUR IS S M2 BRI R

(TOFRMEVERL SR . 55—, 0 7 G v 7 04 oA A P [ A, AR B P2 o AR B Al 1 1 ¢ 1 Tl 1ol de il
RBVCIC, fdf HIVE BC I Y 5 RE A EOB B AT 1 M1, a3k 8 tha (1) iR, 85 A48 . o —, 7ERi Rl
(1) B Al L i A2 A 1A T8 5 25087 R 2 A D AT A [ 2 28002, an 8] (2) Mg (3) Bl 7, 458 A
5=, 27 Cao % (2019) BIBFFE, SR A7 D F5T 00 5 2 F9 A X (L R B 2 F90 00 o 32, A0 A il 4]
A B8 TN 15 22 15 5 e [o) — 2 ) 34 Al 53 A i AT A 5491 27 5% 22 B 22 AL, AN 810 (4) B, S5 NS
SR, A 2% R IO B A S A T L M, B 0 T E ST AR £ R 2 B, s (5) B,
SERANAL o B L, TG R G (SR ELRE T O REAS) B8 T 20 Uil 5 b i 28 ] A A ] — s X )
HAF BALFRI R, in g (6) B, G5 AL o 55N, 9 1 ARIE 7 8 B A gl 2 0 B I 2 & i 1
M, FUAT 25 0 A D A - T TR 5 R B A AR [, ELS 2% WA TE [ — 4 3 I, R 2 R4 BT
LocalSC 4 BUE A 1, Wy 0, 510 AL . S-L, SRS rpgZ ] 1 20 Ml R B 7 3 5 B Tii 28 =) By

*8 REHRR

Wil e AE 1t Forecast_error
A A EERISIHTITATBN | S
psut s s ! i i
(1) (2) (3) (4) (5) (6)
LocalSC —0.048"7(0.007) | —0.04577(0.000) | —0.0267(0.040) | —2.0917"(0.009) | —0.0457°(0.034) | —0.0627(0.055)
Constant —-0.6197(0.011) | 1.48877(0.001) | 1.47877(0.001) |-160.48877(0.000)| —0.043(0.895) | —0.97777(0.000)
Controls ] ] ] ] ] ]
N 22 524 138 276 138 276 138 276 138 276 108 717
adj. R 0.176 0.301 0.330 0.125 0.073 0.208
F 177.919 867.493 670.376 1152.014 396.603 848.885

@ T LB SR A3 AT A0 A 4 A

HEMFEA,

BEAbh, H T PO AR R B R T 55 7 B AR M ) 2 R AN TR 2 B 22 =), BATTINER T B i st
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TEHRE TR — B A, R & M8 A AR . X EIRE K & M BEA N AR A R
AL A N A S SN K 2 W U AT BAHE — 28 X 73 D 1 TR o0 A DR AN R A M Y, LK A 7y
e U AN S A 3 19, S B 5 R T AR AR U0 3 22, ELAR SCAG I 2 W P 2 BT a5 25 5% ik it
AR SCLL AT BA D 20 3 25 BIY o S5 L, D 1t — 20 Pl DX 28 B JRe A FEE 9 52, B3 B T b
AT AR ML = A 25 R 8 B M a2 948 0y, Z5e A%

h.E

A SO 2 A #1455 v M DX TR Y 22 57 SCA A5 305 22 5, P 17 20 B ) ¢
5 0 2% A ok HG A M) TN YR RE B R o BIESE R R, AR D R4S A B 0 A DR 2 3 T A
S AR B R T SN A, ELX — {5 B AN R AL 2 OC R M 2 N A Z i B X B R [R]I, AR SR
OIHT T 3 AT DR BT 35 BN, R A K S W 2% BEAS 1 23 A Ui A A1 B T S I T 3 RO B R
U 3 2 70 A il o i A S5 2R R 45 v K AL 5 R 1) T S A5 ad, T v 1 BEAR T I ) am A7 Ak
R i, ARG S W25 G A 1 15 B0 3 VR B M AE LA £ B I R B E, B S R AE 28 TF
R BB Lo

ARSI FE X T IR PR o A T 3 b 03 M i ey £ 2 AR BOHL ) AnA T SRR — 2 1Y
TR TR RS Sy BT Al (958 5 A7 0 AN A T 58 2 AR 1) 5 2R R 4%, 23 Uil
YRR B A XE LA 37 28 W9 56 R R 4% 2 S o AT U T X 5 57 A AN AR HORAAT 7 8 =2 1] 1)
B X0 AR T 7 04 W A AR M T e B R . BER BHRIARCRE T ) B Bk, LUME BB ER
Bl AT BT R R IETEA W63 o A SCRIBTSE N H BT AT 3 R A A9 45 S PR B8 RS
R B P BT B At T BRI AR AN 22 B0 R4

B3k
LT e, RELZE. EREWUI: Z51 H BN 55 5 500 AR WL PE 7], AR5, 2011, (7): 20-30.
(204841, Z2 8, J5 25l v [ 2 B e o 8 <255 A DT 28 R T S0 W i 22 0], 7 B2, 2019, (1): 151—-166.
[(31#%2430. £ R E[M]. dbat: bt RKF AL, 1998.
(412208 WESF MUl ST B S AT AR —— 3 T A JRIRO A RIS B & S A RIEE[]. £5F%
(ZET)), 2013, (2): 429—-452.
[S1AIG 5L, KRB G e THAR —— X T E SR E PR AL e AT D], 2057, 2017, (2): 4-33.
(6IMKRE. #LE VA S TALAEM 51T ELEIM]. T4, B il il AR H i, 2005.
(70 2, BN —, MR, (5 EANE ] AT 5G4 BRI XU [T]. 4 MiRFFSE, 2011, (9): 138—151.
[81F KW, BRIGE, 3. [ PIIES /- HT T 15 B3 hIRAR T I 2 S A 25 R 0], 715, 2010, (12): 34—40.
(915 B MG , 4 7 4, A H 745 . 0F 5 407 Ui ) 288 3% o000 70 e S5 9P S0 46 LA i 7 Mk 2 [J]. 28955 2 (FR D), 2013, (3):
935-958.
CLOJEEAE, RN ZS, B L. 75 ST K], 437, 2015, (2): 1-32.
(%, 58, £ S ERARR T 40T R ZL AR T A i BE 0 7 —— 3k B 1T A R RIESR [T]. & RlAF 5T, 2019, (3):
168—188.
[12TWEGR %, B AH SIS, XUV, GIF 25 2B Ui 0« A8 1 47 9 i 52
222247, 2013, (6): 67—84.
CI3TRLLZAE, TG, BbK. o A Z5 43 M IR RE A4 12 9 AR 7T 4 MR M —— 36 T IRt [R) D MR 5 B & i 4
BEYE[T]. AxAFSE, 2007, (2): 110—121.
© 122 -

ST TR ) AR SIEAG S0 0], 45 R


http://dx.doi.org/10.3969/j.issn.1002-5502.2019.01.010
http://dx.doi.org/10.3969/j.issn.1003-2886.2010.12.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.01.010
http://dx.doi.org/10.3969/j.issn.1003-2886.2010.12.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.01.010
http://dx.doi.org/10.3969/j.issn.1003-2886.2010.12.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.01.010
http://dx.doi.org/10.3969/j.issn.1003-2886.2010.12.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007
http://dx.doi.org/10.3969/j.issn.1007-9807.2013.06.007

BER.ERE.RIX FER: ISR 2 MBS EATHE RN

[14]Allen F, Qian J, Qian M J. Law, finance, and economic growth in China[J]. Journal of Financial Economics, 2005,
77(1): 57—116.

[15]Bae K H, Stulz R M, Tan H P. Do local analysts know more? A cross-country study of the performance of local ana-
lysts and foreign analysts[J]. Journal of Financial Economics, 2008, 88(3): 581—606.

[16]Burt R S. Structural holes: The social structure of competition[M]. Cambridge: Harvard University Press, 1992.

[17]Cao Y, Guan F,Li Z Q, et al. Analysts’ beauty and performance[J]. Management Science, 2019, forthcoming.

[18]Cheng Q, Du F, Wang X, et al. Seeing is believing: Analysts’ corporate site visits[J]. Review of Accounting Studies,
2016,21(4): 1245—1286.

[19]Cohen L, Frazzini A, Malloy C. Sell-side school ties[J]. The Journal of Finance, 2010, 65(4): 1409—1437.

[20]Granovetter M. Economic action and social structure: The problem of embeddedness[J]. American Journal of Soci-
ology, 1985,91(3): 481-510.

[21]Granovetter M. The impact of social structure on economic outcomes[J]. Journal of Economic Perspectives, 2005,
19(1): 33-50.

[22]Klein B, Crawford R G, Alchian A A. Vertical integration, appropriable rents, and the competitive contracting
process[J]. Journal of Law and Economics, 1978,21(2): 297—326.

[23]Lang K. A language theory of discrimination[J]. The Quarterly Journal of Economics, 1986, 101(2): 363—382.

[24]Li J, Qiu L D, Sun Q Y. Interregional protection: Implications of fiscal decentralization and trade liberalization[J].
China Economic Review, 2003, 14(3): 227—245.

[25]Li Z Q, Wong T J, Yu G. Information dissemination through embedded financial analysts: Evidence from China[J]. The
Accounting Review, 2019, forthcoming.

[26]Macneil T R. Contracts: Adjustment of long-term economic relations under classical, neoclassical, and relational con-
tract law[J]. Northwestern University Law Review, 1978,72(6): 854—857.

[27]Malloy C J. The geography of equity analysis[J]. The Journal of Finance, 2005, 60(2): 719—755.

[28]Piekkari R, Oxelheim L, Randay T. The role of language in corporate governance: The case of board internationaliza-
tion[R]. IFN Working Paper No0.974,2013.

[29]Piotroski J D, Wong T J. Institutions and information environment of Chinese listed firms[A]. Fan J P, Morck R. Capita-
lizing China[M]. Chicago: University of Chicago Press, 2012.

[30]Poncet S. A fragmented China: Measure and determinants of Chinese domestic market disintegration[J]. Review of
International Economics, 2005, 13(3): 409—430.

[31]Qian Y Y, Xu C G. Why China’s economic reforms differ: The M-form hierarchy and entry/expansion of the non-state
sector[J]. Economics of Transition, 1993, 1(2): 135—170.

[32]Williamson O E. Transaction-cost economics: The governance of contractual relations[J]. The journal of Law and Eco-
nomics, 1979,22(2): 233—261.

[33]Wong T J. Corporate governance research on listed firms in China: Institutions, governance and accountability[J].
Foundations and Trends® in Accounting, 2016,9(4): 259—326.

[34]Xu C G. The fundamental institutions of China’s reforms and development[J]. Journal of Economic Literature, 2011,
49(4): 1076—1151.

[35]Young A. The razor’s edge: Distortions and incremental reform in the People’s Republic of China[J]. The Quarterly

Journal of Economics, 2000, 115(4): 1091—1135.
123


http://dx.doi.org/10.1016/j.jfineco.2004.06.010
http://dx.doi.org/10.1016/j.jfineco.2007.02.004
http://dx.doi.org/10.1287/mnsc.2019.3336
http://dx.doi.org/10.1007/s11142-016-9368-9
http://dx.doi.org/10.1111/j.1540-6261.2010.01574.x
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/466922
http://dx.doi.org/10.2307/1891120
http://dx.doi.org/10.1016/S1043-951X(03)00024-5
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.1111/j.1540-6261.2005.00744.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1468-0351.1993.tb00077.x
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1561/1400000039
http://dx.doi.org/10.1257/jel.49.4.1076
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1016/j.jfineco.2004.06.010
http://dx.doi.org/10.1016/j.jfineco.2007.02.004
http://dx.doi.org/10.1287/mnsc.2019.3336
http://dx.doi.org/10.1007/s11142-016-9368-9
http://dx.doi.org/10.1111/j.1540-6261.2010.01574.x
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/466922
http://dx.doi.org/10.2307/1891120
http://dx.doi.org/10.1016/S1043-951X(03)00024-5
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.1111/j.1540-6261.2005.00744.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1468-0351.1993.tb00077.x
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1561/1400000039
http://dx.doi.org/10.1257/jel.49.4.1076
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1016/j.jfineco.2004.06.010
http://dx.doi.org/10.1016/j.jfineco.2007.02.004
http://dx.doi.org/10.1287/mnsc.2019.3336
http://dx.doi.org/10.1007/s11142-016-9368-9
http://dx.doi.org/10.1111/j.1540-6261.2010.01574.x
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/466922
http://dx.doi.org/10.2307/1891120
http://dx.doi.org/10.1016/S1043-951X(03)00024-5
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.1111/j.1540-6261.2005.00744.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1468-0351.1993.tb00077.x
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1561/1400000039
http://dx.doi.org/10.1257/jel.49.4.1076
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1016/j.jfineco.2004.06.010
http://dx.doi.org/10.1016/j.jfineco.2007.02.004
http://dx.doi.org/10.1287/mnsc.2019.3336
http://dx.doi.org/10.1007/s11142-016-9368-9
http://dx.doi.org/10.1111/j.1540-6261.2010.01574.x
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/228311
http://dx.doi.org/10.1086/466922
http://dx.doi.org/10.2307/1891120
http://dx.doi.org/10.1016/S1043-951X(03)00024-5
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.2139/ssrn.3254441
http://dx.doi.org/10.1111/j.1540-6261.2005.00744.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1467-9396.2005.00514.x
http://dx.doi.org/10.1111/j.1468-0351.1993.tb00077.x
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1086/466942
http://dx.doi.org/10.1561/1400000039
http://dx.doi.org/10.1257/jel.49.4.1076
http://dx.doi.org/10.1162/003355300555024
http://dx.doi.org/10.1162/003355300555024

M PZRE 2000 FE 5 B

The Information Effect of Securities Analysts’
Hometown Network Capital

Zhou Guoliangl’z, Meng Qingxil, Wu Kaiwen®, Li Zengquanl’2

(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Finance and Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China;
3. Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China)

Summary: Securities analysts are the backbone of transmitting capital market information and influen-
cing resource allocation. However, the uncertainty in the development of China’s capital market and the lag-
ging of public governance mechanisms have led the company to rely on relational contracts formed by long-
term transactions. Due to each transaction of a relational contract has its own particularity, it must be embed-
ded within the network of relationships to obtain information between the parties, in order to evaluate the com-
pany’s operating activities and value. Therefore, this paper explores the impact of social capital formed by ana-
lysts embedded in the company’s regional relationship network (herein referred to as “hometown network cap-
ital””) on the accuracy of analyst forecasts.

Specifically, based on the research report released by 6970 analyst teams in China’s capital market from
2006 to 2016, this paper finds that: (1) Analysts are more accurate in predicting the profits of the listed com-
panies where their household registration is located, with an average error of 3% lower than that of other ana-
lysts; (2) In the area where the social relationship network is more complex and social capital is more import-
ant, analysts’ hometown network capital has a greater comparative information advantage; (3) Research re-
ports released by analysts with hometown network capital have produced stronger short-term and long-term
market reactions. In addition, this paper finds that the information advantage of analysts’ hometown network
capital is reflected not only in the acquisition of private information, but also in the interpretation of public in-
formation. At the same time, analysts are more likely to be invited to participate in the research activities of
hometown listed companies.

The research contributions of this paper are at least as follows: Firstly, it enriches the relevant research on
the social relationship network of securities analysts. Different from the direct social relations between ana-
lysts and executives of listed companies, the essence of “hometown network capital” of analysts concerned in
this paper is a kind of regional social capital of analysts, whose scope includes direct social relations and indir-
ect social relations, thus expanding the research field of analysts’ social relations. Secondly, it supplements the
relevant literature about the influence of geographic distance on information transmission mechanism. By
comparing the differences between social network distance and geographic distance in information acquisition,
this paper provides a new research dimension for understanding the influence of distance on information trans-
mission. Finally, because the transaction behavior and content of the company under the relational transaction
mode are dependent on the relationship network of the transaction subject, it is difficult for the analysts as an
information intermediary to be independent of the company’s relationship network. With the arrival of the sci-
tech innovation board and the registration system, the capital market operation system with “information dis-
closure as the core” needs to be established urgently.

Key words: analysts; hometown network capital; private information; forecast accuracy
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