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R mERIE EEMA

1. Kf i

2022 12 F 22 H S SRE T " EXEEEEER 45 X - BITHEEHETE 50
T, BRETHSNES  FHEARERENREER  FRERTEREE
L EE S EF B A FTE - Anderson, Banker, and Janakiraman (2003) $1 ¥ ZE A=
BT B A E BRI I Z 8 R A E B R AT D 2 IR - &S
A EE MR S - RIEIRS [FF 2 i Fe 2 st T A B M 2 A - B - oA
TR (Anderson et al. 2003; Anderson, Banker, Rong, and Janakiraman 2007) ~ fCFERE (Chen,
Lu, and Sougiannis 2012; 7T 2016) » $IE A EERE LB 2228 (Banker, Byzalov, and
Plehn-Dujowich 2014; Li and Zheng 2017; 328 ~ MRARFBLLA  2018; JofgEd ~ ZEREG I
BAFE  2021) % - 40 VA E SR EBRET iAB EIE N EA TS 2 JEA - Bldn & ER
TECHIEA 4y #7EfERE (Banker and Chen 2006; Weiss 2010) DL K. B5% {8 gp ik JE [ (Habib and Costa
2022; Tang, Liang, Huang, Liu, and Wan 2022)

4% Jin and Myers (2006) ¥R (ERRERE bR 2 &5 R A S AGBREA L R EE T
&l EFFAREEN—EEEER - BEEAFRESEPEOLAR - SE AR EERA
THRIE A& » PR AR E R E AT SIS E KR FA7% 2 A A - Habib, Hasan,
and Jiang (2018) Efém i ERCAEARRR BRI ZEHE T - A 5 ARG o B R (E p ik E s £ R
Z— o BRAENEHGIERT S - NAEHE A EHEEEEES  TREREENTEE
A — - Habib and Costa (2022) LK Tang et al. (2022) 43 BIILIZEER DR HR B R FEE A i 85
TS HAIEBR R —EC2 95455 - Habib and Costa (2022) F2A 18 EH(E0RE
M o ERRERCA R E M B R (B BRIk g IE (A 522 5 Tang et al. (2022) RIZZ B 5 & & THI
BRI Ry » BB EI M S &S 3 A BE I DA R TR E 2 1BAR - PRILIER T B (8 ARk b
HERTE A —EEER - BRI E AR & EE AT S E S TS -

534h > Gordon, Henry, and Palia (2004) $5 8 5 A S o 7 AE A2 28 LR SR A 5 A {1E
fErZEiE: - RIEA B e liE > BA AR S IR EBUB ERIH S E RN ER 51T R - A
(B EER NG - AT RE A DR R - I T - MRS EEE R > BHA
R GRER A ZiEEIN AL - AR RIS 5 75 2 IV B (L BB B RAE - T (e B A 5
# - Weng, Chen, Chen and Wang (2023) #E—TfEE/ ] & (BRI BG 55 # 7 h B BR A A 5C
SR Tr BRI (M NS S ERRBOHPRIBA (R A X 5 > MR HHOHPRIVB R A B
IEEEEHEEKRINE - NIEBRRERT 5 —R - ANt - A7 — S RaHER (5

' https://www.businessweekly.com.tw/business/blog/3011272
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ARG BN RCRZ GELIFIL T > BAEEVE SR E AR bR YR8 - FELR AR AR AL
AEEMEAE -

Bf% > Weiss (2010) 72 =] R R R /A (B ] 1 S Al o0 Ry B Re RN B BN ~ SHE R E
(] P LR B B — R B B R B S - A Y AT 5 03 A il 2 SRR B B A B ] 1
BN A RAE AR > AERAEEFEAEEEEW > f1a - jiFEEENS - BEX
INEIE 2022 FHEiER 2 1) > KRB RET SEN B TR KRG EL KRBT - Bl
] [ b = [ B B BRI 1B B - 1R A8 (50 ] T B P B fe R R TR - AR > mEsH B
‘EHME > e Nike A F{E COVID-19 FARIHETEEA > JHEA Nike A FREHATEBEE
H AR BLE B SR T TH (TR - IS MR (R S AL B P 1T 88 < R - L SRS A e 5
TR G AP R IS PRSI Z2 ] > BTN SR CRE - B (A A g LA R
walE o EREHEERRE Nike N EBFRTE IR G TG o RIELE R AE T
S BREMS NI E BT 712 - 12 HAER SIS M R — 0 Z 55T - BILAWIIER
[ T B AR A (B B - DAR AR B 5] e A (e P e (R B AR Z s

AHFFELL 2008 £ 2020 ] B EA TG ER AT - o3 13 3 9,182 RN
AR A RE PN SR E - R A B E MR E AR R A28 - GERBUR - Bl
B [P S W (T R R b B R IE () 2 8 > ELIG &SR AE 2 TR BUR M M T PRdss — 2K -
HE—D MBI G AR - AR - ERREN SRR G RAER (A&
EEBIRIRE R NE R B SR 5 ) B > S A S PSR (E ARk E e 23R R R - 1B
KHESBERL SR > HERA BB T SR EEH DAY - EmET R E
AR o LA > AWTZER AR B 7 Ry B AV EEN: - P58 BUE B BB E M -
BB A B R B B A B > GEERBEUR > SH B B (B ] M 3 Pt (2 e R o £y o
FILEPE - AN HEEENE - HERAEE SR E R b 2R E & M2 -
BLEERER > R FEEHEEATSREENVRAMEFREZE > ME RO ERAS T
(B - AIATREAE — e ERGHE B E R B A TSI E -

G EPTALEEIR - KEHFTAE MY EZEERL 0 E 5T 0 ABHFEIT4E Habib and Costa (2022) L4
J Tang et al. (2022) ¢ A (&[] 14 54 it (B R ik b Z 9T - FERI& o A B EIMEIH Bl - A
W9 E 4527 FF T Habib and Costa (2022) 27 &Rl > {HE)Y Habib and Costa (2022) F£E
&M BRI EEESEE M i AUFFEEE A ERCA R ] M A Rk
B B AR - BIRINE - BB RN F 2R A T 5 5 A RA R BB
FEREBE - BARREWR ARG - NI ERRERR R %4 - HEZT » 88
A (] P U S il £ SE A B EIROL - 28 s B T I A B8 T 2 W] R 5 T B i Py B
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R mERIE EEMA

Jebgz - HE T HE = A (F Ak b m] REME: © IRIIEL - ARHIT 98 R R YR A (B & M o — 25 4l
53 > R EI AR N M B A s B AR A > i e B SRR o S R AR ] 1 B e (R ik
JEBgRE R A Je > R SEAERE TR A TR S A R

HZK > Gordon et al. (2004) $5HiRBH (M A S 5 7 AE RITER AN [F 2808 - 731 R A2 12
PARSGHRAL Sy INILAHZEER A Weng et al. (2023) (Y575 - BRSSP 77 B3l
RZGELLIHAR > Whnti A ERABE VS I E R E - SRBUNERKBENS
RRAL G TREAHIT - SR pAEEI TS T R e B E TR R MR - S T
RARRRBR R - B AR A ST S R RN R B LI IERIBER - Bl (S A
LR » AW ZERITEL - EEBERL ST - SEFERAEE N e EF aEH
IR - PR R E AR - BEaSRBTRLTA T RCRZ 52U T s - e fbs A
St VB A 2 e BAAPR A

it& - AWIFELTAE Weiss (2010) ZHE5E > Weiss (2010) JREEEAGRCAME R MESF 73 Ry A B
AR ] P R B BV B A (I M - M PRET ELE o TR 2 8 - S8R E AT S Al
S ] B R B RS A BIEI N © 28T > AT ST HE— 25 T ER A (] 1 e A (88 I A S P (5 e
b > R AR B E TR E AT 5 PR FEE RS - B S - HERAE
[T P S Bl (S A B L TR > 8 1 B R AN (B I ] RE 2B B R A R o B e - LT 3
EeS TR E AR R M SHERAEEN: TS KB AN - TEEREE LS
B B NN BRI 5 A R VB E R PREE VMR - AR eI A =5
F17 > HETTIRRGR A (AR R b ELAS SR i e 28 25 SRR (B Bl B A B E M2 B ge A e > [H
HRF 1 A 18 A1 i A B T A T 45 B e 2 BB B - fE F s

AW TR BRI ZIHRIT Ry > SURERS 1 E A R (B Rk e b ~ A (88 (] P AH 3R SRR
UK Bsiiftesm BB F R HEHR - SBRER DA TERRE
HHEREE LAV EEED MR - DUSAERI RS MNABUR MG 1 5 f=i% - ALK
AT EEE RS A

2. SCRRER AT B 5 5

2.1 [RAERRRE R

AT > B A R R B 0 U B R A A RER 2R 1 > i 5 ¥ 3R i > Hutton, Marcus,
and Tehranian (2009) 5t B B I AR - a S LR ARG - FRlRAERD
FHEZEME > AR IRFEVIERS - RERRBRE R A(K - Kim, Li, Lu, and Yu (2016) f%
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T 5 2 ] P SR (E ARk B BRI S L - B A S B B T et - RpE R (TR
SRR - Kim and Zhang (2016) B &t IRFIEBR(EARERE bR 2 225830 - RIFIR
PR A S (i SR BN S Z B IR BLRE ) > HE T B4R e (B Rk e

WEAFENGHEANE - MENTEAZ & BAEIMNTEE AR - BI40 : Robin and Zhang (2014)
IrifR aT B R E R (E AR Bk R b B - B8R S fn'E R AT RE 0 (R (B A R LB © Lixin,
Xuezhou, and Gaoguang (2016) fa i Gt Al IIE A ERRERE b BH5H - GataiTIa&
I BESREENIIES  FHlRE QB EEEEREE G B EHERER > RER
MR ENAIARE » 5391 > Chen, Chan, Dong, and Zhang (2016) £RaTAEMZER] 5 ARERE 25
R (E ARk s BEE Y ] P B P2 A B e (B e R e 23R A [ B R R e R
55~ Bl hoim > DU B E G e (e (B ARk R b Y P RE T

Yuan, Sun, and Cao (2016) {5 ~ i S (EOREE LA E > HafE - BER(EIRBERE
ARERER R EIE T > &~ BRI ERRER 2R & REETE  FlEEAEE
BCEBRRT  # - BEEREEEFEEEAC > R [E R E R - Kim, Li, and Li
(2014) ARG A6 & B SR (E AR R R b #2288 - 03 PR b SRt T R AERE AR R A E
BRI - F1& > Kim et al. (2016) 54 B B (55 G R E AR rTREME > Rl
&l CEO M E i = LA B R & 5 AR R - M HA Rk e by ] RE MR R - &5 ERZE ]
o EAFMBHRFEVRAR - AFDEEEHAER - ARG SR E PR -

2.2 A

Anderson et al. (2003) B R BPREREAVE BEE ARG - BB EE T MERE (R 3 30 - pleA
FEEFEEEIE N R R - BAEE FEBR VR 2B VIERE TR - IR 5
T8 Ry R AMBIEIE - SZFE RNt Hig pR A EE MR AT sE 2 B AR - (1) &EE A
Fo THGEARACES) - BUSBGKERERE © ) AERERTER > fla0 - RGN « BiE
HEE - ATEEEERR - B > REFSVREERTZERABEMERNE > DU
AREEVEZEA -

PR BN ABEMENER o EE ] DI EE D R A SRR R T 57 - B
i > Dierynck, Landsman, and Renders (2012) £ 15 21 2 AR 5= B 5 S A @B 1 2 528
fath > o 7 EERR A BRI F A A R BRI PRoll: BT IS A AR B T - Kama and Weiss
(2013) RIFRETEHE BIRARIEIE T - Mek QIR ER G B R R IR DU A4S
2 ERNZR > Rl EEHE R T RREA - Ker NE > S0 HAER T HI& ER T
DRI » R R PSRRI BE TR - DRI 5 o AT A A (RS R R4 A (R I
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5540 » Chen, Lu, and Sougiannis (2012) & 2GR BUETIEER ~ A EDAE DL A ELE 14
TGS o T R - SR A S B T R N B E B S (R R
FZ BA > RIS B RCAEE N 5 28T - & A E AR A S GEREHIR - KRERE
PR RE TS B BB ET Fy o AHIEIRY > BRI (2016) DAEIE & AT 5 B e 1575 B 1T
AR EE M Bt #0R - aBEATIGNE » WEIEILF RS A EE A -
BeRHAZ AR Tl (2018) R4 aK R S fR P ol » S MR AR A B s DL R S MR A KA
ATV E R CCERRE R E > WA EENEE P EING R E - FilE &4
R S A AR A - TR AR A A (T A R AR A B E M 3 4 5 5940 MBI ERE T
GREGTH > HNESBE(T AR A T ek 4B A (R

HE N EIBEE LS |- > Banker, Byzalov, and Plehn-Dujowich (2014) $5 4 /\ 5] i i
SEAHEEER - AFEKHEEEgEESAEREES  BERERERA - RibE4EER
IEEE A A E A& IR SERE < Li and Zheng (2017) ARRIE A B 2 BRI 40K N 2R
A BE M Bl et ESSHnFREG RSN AEE M - DURBRARRE IR
GRZENE M R - RILBEE (2021) DL EEE AT SRR 5 R S A
PEZ BRI AR E A 2RISR AR S 2 BRFAERA - RibgA
W AEEIME - FFOURSE (2018) fE AL FESBR (A PRETER - (LIERG R R ARG B3
B EOLERRR R G T AEEy o BRI T A R EEHSOR - AR R A EE M -

LA EE M Z e E > EEE R A BB SO A K BRI > F DR A5 3 & 65
TEHIAEESE 2~ 5288 > 200 Banker and Chen (2006) & R /RF R A (B G HE &40 A & 85 FEOHIIE =CHS
th o (R R BR TR A A A BV - W] DR & B ER TGRS ¢ M — bt e%
BTSRRI RE - SR AR EE VR B R TR RS S E A - I H o] &
AR 2 B e S © Weiss (2010) IR A S AT T Ry BT ST S R TN 2 328 > 3%
bR 3% B Rl A (88 ] 1 o A e B o AT il 5 B TEUHISE RS - B 3 — 202 e e (SR AP AR R
AREEMEZE T g B s ARl -

2.3 fEZE

Pl ABR ] M2 A8 A & SRR I AR R - (B SIS BRI 23R )
W T > Ry AR A (R B AS SRS ey SR AL B B (A AT B AT SE DAL R A =] A
K Nike 2 EETEZEERI > BERIZ0A B SR RASR RIS R IR G (E RS2 [ - IEX
NEIRER > EFEREREEBERSFIHEES > ERFEEFRIERT > HERAEE SR
RGEMAEARNEE% © DL Nike AFIHGER - B T INE COVID-19 7 2eHy 2 ET 8 - Pt E iz i
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RIUHEE Ry Z AT RS PR RIE AR T E T8 - B HRERZT B
fiHEEN 2 T A% (R Nike 2 FEGZ B G2 > [FIRF G R Nike 25 B ES 7 HHER -
RS E AR % - BEHEEEIT AR T A F AR RS EiniEy
A e

23.1 BERAF

ERAFAIIN 1972 4> /EBMAATHEREEN  FREBHENERNTEH
X8 - fREE - AUHAE ] R SER AL AR LS TR BT R 2R TS EE AR - 2R
i > 2022 FEKIER IR 45 RVHTRIAS  BEREATHEER > BILEKXASRBEE
COVID-19 FEIEHAR - 2ERREEREE - B SR ER T K 2 (0E - i E TR
ok R E KA EIREMIRE W T AT > B EEeE - FoKbIER e K -
SRR TSR ER > CHM RS ERRER HRE - RAELFRRER > EAA
BN A FEERYIFEEREIRL Z )73 B EERIEE ST - WEERE RIEE% -

AWTRIE R BT AR E - SR ERE 2019 FERBHEFEEER (0F 1T
) e AR ERAEEREEIHE R TN TET SR RKAEY IIES - BEFEE
2019 £EHY 168.87 {EITFMY &£ 2022 £/ 413.85 {FIT - 28I - BEEIEIE&EA > 5/ K0l
IEE > FEAEEE > EEFEEEREEFERTHY 3 TN 2 2022 471 2023 £49 2 X
P EEREAGE 2021 47 144 K EFFE 2023 26y 232 K > BURNFERBEFEE > 1t
GERMMEH MR SN E SEERCRIE R - BB REFaRERE - NiiE T
HEE AR & Z 3R -

2.3.2 Nike AF)
Nike A\ EFR I 1964 5 0 2 ERGESCEEN A - BUEREEhEE - IRETFIES)H Bk
=t~ BUEBITHY o BFE " Just Do It | SHRRELSFIAIMTE S E%sT - 0L TR KEE T S

®1 BEXXBEFEES

F FE(E8) WERA (AE) FEREEER (X))  CPEIEERY
2019 16,887 49,792 3 119
2020 18,194 53,842 3 119
2021 30,872 62,075 3 144
2022 41,385 71,219 2 185
2023 34,760 59,980 2 232

BRI © BER TR
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277 - ZAIM > {F COVID-19 ¥ 15 HAR] Nike /A E] £y T NS (7 #5Y » #EH) " Consumer Direct
Acceleration » {%4Ef&ffH CDA) | Hllg - HEEZEENEAPHEREL - WAIEHREEEE
ERGIER % - ILERISEE(T Nike A SIE4E T HIZ ErS A Sk~ BT » HREfE AT
JHEBREFERES FEEFRK - MEERRETERT S TR - B4 T Nike
AEEREIGIIT H % FiER Nike A HEKEFEEFR ] - SUEREKIEEE 2
g -

KB EFR 2 HFe Nike A\ H—HESH B RIS UEE AT EEHE R 8 - BiRR
2 Panel A fiTw > BILLUFEH Nike A5 H 2020 FEB#AEE) CDA % - BREA S ZEFEHER
Ail—4FEHY 68% [E 2 65% » BE1% F[E 2 2023 4F 56% » SR A EFEXETMAEREE

£ 2 NIKE A E—M&SHE RIS DI
Panel A : NIKE 2\ R ZERIA T

G FEE GBI E L (%) A (EHE) TENE (HE)
2019 68 39,117 26,600
2020 65 37,403 24312

2021 61 44,538 27,168

2022 58 46,710 27,092
2023 56 51,217 28,681
Panel B : NIKE A E{F & /M7

Gy FE(HE) HERA (AE) FEEER(X) HEEERE
2019 7,367 6,495 3 116
2020 6,854 7,111 3 109
2021 8,420 7,637 3 114
2022 8,454 8,437 3 109
2023 7,519 7,987 3 106
Panel C : NIKE AR FEEEpHEHRH

4y Nike 5855t A

2019 71% Nike £ Foot Locker fz AHLERS » o FZEHE AR -

2020 75% Nike (5 FLaEEEiig -

2021 68% Nike 5L % » Foot Locker BHAASIRZ TEALIRMS

Nike #5855 Ebi#E—3 T % » Foot Locker 5[ A B 2% M 411 New
Balance F1 Hoka °

Foot Locker ¥t HE%IFE Nike SRS B SR A REINE
HA A& A bt — D HEE -

ERIIE @ NIKE 4£4 ~ Foot Locker A0 Fz LSEG &k}

2022 65%

2023 65%
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PHIAL - 28000 > Al AS R E ERATPRER - Nike A F]EEFIE 2020 FEHY 68.54 (55150 E
2022 4R 84.54 (B35 BURAE|EE(FIRBA T H H5#EE (413% 2 Panel B) » fyfgg Nike 23
5 B SRS R - AWFTE S Nike A EI B A& FZ B/ Foot Locker i EREITILES »

A LUE ] Nike 22 @] #EH) CDA Hiligtk - Ba(E H NS FZERE Foot Locker FAAIIEELL SR
% > STAMLEZ TTAETRES > (RS Nike A SIHI(HE © ELAE 2023 56 > Foot Locker -z fE
FIJE Nike dnfFiH B3 & EABMA S ISR » UK Nike A H$RA] CDA g% - BEfEZ
RS HE M AR SRS R RS - 9910 T Nike AR ZE BT SR  HIUGEEL
TR Nike 2\ 5252000 2024 45 o #h /7 Elliott Hill » ZEE2 3% %8 Elliott Hill 48 75 4% B -

H#E Nike A FIRAE AR ES > Hoh — RIS IR E B HIR (% -

&k Byt o I DLE H ERA E] PLK Nike 23 5] AE HilEE COVID-19 B - o3 FllE% H A [E] 5
KIPFEEEH - EELE KA EIH B S B ERE M - Nike AFEIRIKIEHTIRESA S ErGHE
REE - (EATER S AR E AR S % 2 B (URA [F A SR B 1 2R A4 R [E] Y £
o RERGNE -

2.4 {Best e

FRARIE M ST R A AR R B Z W 5T > B AR — 202455 - Tang et al. (2022) f& T51
=l R R A B E P R (E AR b 2 FTRE 2 - (1) R - TERLEHERE
[ 22 | B 1 FE PR S BN B A S M3 2 A HE T DA RS A R A 2R E T2
JE\bg - (2) EENERL © 2R BB GG TR - BEEHEREAEERNE - HEE
G B SR R - RS RAEREIBUN BRI E B AT S - ISR E AR A - 3) K&
N THITEURS © B A AMEBEIAHLEE - pAERE R MR & TR RGN D AR 51
B > TR ER(E - AWTTTIEE P EIRPEE AT 3 B A (a8 ] 14 B e {5 ik
i LB A MBI o SR ATHIBURL - Habib and Costa (2022) e EEE &AM
Z i i i I A PR 1 S P (L R R B Z R R Y > OB PR R T S AT RS i DA R 12
THT B R RS - NIEREEERE MR T S5 ATES Tk > 388
REHEFFRIANNA RSB AR AT - 1B IR E ARk R b rT e T -

RIE > AR R (B AR R b A — B Z et - AL IR Gm BT = - s EE T
I E A R A SR R A - R RS R E TR R R BEER - RABIHEE

* Miller (1977) BZERIHAEE G SRE MR - EEEHE SR T - REERESELEENES
BEARBRIC G E A 2 AR ARG AR -

hEEEETET) 0 215 189 1 167210 5 | 175



R mERIE EEMA

PR THAETR - PR G EE B G 0 5o0h R EUR A AARETZERAZE 0
LR A B TRE B (E - TRi4R B (B FR R b 38 2E - sR R HIGmBh T = > EZRE Ry pli A (R [
MERHEMEESERENESREE 2R NILWEINREA ~ NI - 2k
ERRERE b 2 34 - SUE RN EBER BRI T - At sem i A EE R E 2
R (B ARk e

TBE 1 = oA et PR 2 R (B iR o

Gordon et al. (2004) 15t BB A S FAEMITRERIAA [F] Z BTG > 735l R Mz @128 LR
G, » AR BB L R B AR G L TR EANEERU A ER TR - I
IR E R R 2 LU EE A A BAH RS © SUSCRA S8R E 250 Fy - B AR A 5 T LU
Lo THSENENE W72 (FEREE LS - Cho (2019) A @R EIE AT SR 16 %
J\x%ﬁlﬂﬂifﬂ M B BAR AR B &G b3 N E B BN A F R (R A

BN BT - RN EEE (A AN GBS b ZF & T - SRR K N -
179 EHETGRAHBEER - SR EE N - FARE (2023) SRAB AN ERHEEE
DU B NAERIEEE BB AR S BRIT /I E - ST AR SRR T R B A (B ]
Mz EEL - BABAERIEEASEERAEBENERE © 55 & RERRE - &t
Fetl 5 AR BHAI A 3 - [ A (SR RE (e A BH SR i Bl pl A (BB M R R R &
% - Habib, Jiang, and Zhou (2021) fa iR {H A\ o B EARER RS ) - BRI ERH
MR ZEEFRA > BEGTEEREA AR - It E ARk b -

Weng et al. (2023) fiEREAFE S B IR Z BB AT S (RPT) > JrEEGORBREI R
SHEALS (ERPT) LURCRHBOHFRER (A A E S % (NERPT) it tP AR EE i B G et E (E 1
Bl 28 - R ORPRBI(A AR (ERPT) BINRCRIZLTANR - NILAEA BN TEE
BERFFENE > ERETHEES ST EREEMRINE » 28000 bt is R RO H PR 4
ANSHEZL S (NERPT) M5 » R R HAZREZEL R [EAE - SRR EES
EEWBMEERS - Bt - AP R E BSEEEREIUARRR (R A (ERPT) I > X
TN FHEEZBERELIAR > SR AF A EE RS - ARAFFEEHEBE > N
B e R R (E ARk R

fBSE 2 : BIRA KGR E RSy » AN EIATPE I [P 8 s i (B A g
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3. Wkgeakit
3.1 EEEEA

Ry TR GUERGER 1 2 BOAS (R ] 1 3 A (5 R R B 2 s 2 > AR AN (8 [ 1 2 22 s Y Weeiss
(2010) AR FH AR EIIE A R B E SR - KN RSB HUE TR - B2
FWAYI  EEBH EERAERN  REFSRA T 0 - HEEET A EE M E S
e A\ SR E AR Bk 2 7 BE (Kim, Li, and Zhang 2011a, b; Kim, Li, and Li 2014; Kim and
Zhang 2016) ° =5 & IC A B[] P ] iy 21 I 1 B 2 T Bl ISOASRIT 2 {4 R i H T BE RO BRI
EAREREPS » 5 a) ABHFENA THRAE 7 A -

SPCR,., = o, + 0,STICKY, + a,SPCR, + a;LEV, + a,ROA, + a.SIGMA, + a,RET, +
a,0PAQUE, + a,DETURN, + a,MBR, + a,,SIZE, + IND + YEAR + ¢, (1)

3o

SPCR,., © 5% | ATV o1 (ERR BRI -

STICKY, : 555 | AT CERCA BRI -

LEV, : B4 i RAFS EAMEE -

ROA, 5% i S/AFIS ¢ FERAEHNG -

SIGMA, © B4 | AT R IR -

RET, : 2555 | AT ¢ AP Ra -

OPAQUE, : A% i /A HI4 tHERFIENIE -

DETURN, © A4 i 50155 RS IRI RS 2 B B -

MBR, : A5 i 5AFIS A IR L -

SIZE, * 1555 | ATV R AT -

IND © AESEHERIRCR -

YEAR ¢ B ERHIAE -

.| B | FATIE R -

BT IR 2 B A S BB ACATRAE » Weng et al. (2023) LB 1 & HF I 15

27 ) A 94 50 5B (AU P M 2 B 5 A 98 S50 55 (RPT) » AR A B A 98
£535) (ERPT) BLECRHEHIRBA A B35 (NERPT)® » 3652 15 BB (A B8 B 5

P BHRASE S (RPT) EF SR HE AR A2 5 LR GBS AT S BRI AT S LR
RatflERPE HAARS  DUAIREESEFR  $OMPRBIR A& 5 (ERPT) Al Ry Lalcm &2 72 R

rhiE@stET) 215 13 0 167-210 8 | 177
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(ERPT) BRI FFLY - NEEAWIFEIRZ:# Weng et al. (2023) Bilfh A5 (RPT) Jrf# )5
& T HOHERRA (R AZC 5 (ERPT) » BRI A SE A P T BUE T 0 ~ ERTERE - 7E iR
BREEBRBERGFLVEHET > HERAEE S ERR R 2 & - FREBAHE
R S BAR NEER 5 FHE N GEFEEEAR - I 7 E S 54 & Rl EE
TTHEET - AWIFETHIE SRR B 2LEIRRHT - S8 1R oA (8 ] 4 i e {5 i L e 2. BRI 1)
BETE -

3.2 B

3.2.1 B%{EHEARKE RS (Stock Price Crash Risk, SPCR)

AW SR LTI E R E AR R B N Sl EEBOH RN - BB AR AHER FTREM: -
[FIRF 25 B RS - DA () 2 A P R F o PR (B A R LB 9 i B2 82 8 (Kiim et al. 2011b, a;
Kim et al. 2014; Lee and Wang 2017; Hong, Kim, and Welker 2017; Habib and Hasan 2017) - 1f

fEETETEERMRRERT » AP b A SRAE HERIE o ASERR T ZEEBITAE N
it 2 (expended market model) {iE11fi 2K (Kim et al. 2011a, b) » FZE=4T T = (2) i ¢

R, =¢, +ﬂliRmi(w—2)+182iRmi(w—1)+ﬂ3iRmi(w) +:B4i i( w+1)+ﬂ51 i w+2) 2)

’
Hrp

LR RATEER wOEAEERE
Rm,, )+ R85 1 RATE w-2 sz
Rmy, ) © 556 1 20N F5 w—1 5
Rm,,, B85 1 520 E)5E w TS HiE
Rmy,,., * R55 1 RATEE w85
Rm,(mz) Fo8E 1 GNEIEE w2 TSR
CREE A RAEIE W - TN AR IR

FEMEE TR AR (e,) © AHTFTEE M0 Q) REHE R A SR A ESRER -
VViw :LN(1+em) (3)

ERIZEE NHIAT (4) B R BT RRE (NCSKEW) -

NCSKEW, =~ [ (n-1)2 Z }/{n 1)@-2)(2%)3} )

178 | HhIESET) > 21 % 1589 1 167-210 B
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534h » AIFIRSH Kim et al. 014) 2% » DIATEABERE L - FIeamErer:
PR BB R - (S3E - TR R LR A S R T
BB 53 TINS5 TR A O T AT A 52 7 o o T A 2 By
(1 LB - ST FIRTREA T A SRS » I EBIE IR (5) BN AR R
7R % (DUVOL) -

Duwmﬁmg%mq)Znﬁ“%—QZm* (5)
322 AMEREM

ol A 1R[] A X 7 R SR G A o ol A S I R o A BB R T B ol A ek D i
(Anderson et al. 2003) = AHFFE2F Weiss (2010) ZaHE T LA E] - FEEERAEEINE(E B
firE g - BT (6) Frms -

STICKY, =log(ACOST/ E),«,g ~log(ACOST/ E)i’F C.Te{t,...t-3} (6)

Horn T Ryt VU E IOV HIER 7y T Rt B oE hneyEt s -
ASALE, RyE 2 ghEy -
ACOST, Ry BT E iR 1% 2 Rl AR T - *

B30 (6) TEEAI=FFIRT—F P > WERIIFERARERPR Z 25 TR
TEA N o TEENI DS R A D R A T BV AR IR o RIEE R I B (E A R
REAMEBETT B EE - RUEEER(ERREEEREE N RARET R - Hith T
Jr{Ef#RE - Abt5E27 Habib and Costa (2022) > HSRDL —1 HEE - EEEEDA &
B A R A EE TR -

3.2.3 IS

A PERI S REIE A - AT 122275 Habib and Costa (2022) L Tang et al. (2022)
il A 2R ] 1 3 R (i B 2 WP 9E i A (LR (LEV) R R AR ABERDIAESEE
o BEWmMZ (ROA) TR AEESFETFTFFERIAFEERE 5 KRR E %

b BT ERAEEN: - AT (6) COST @ BRSSP IR T AR 2 B A8 -
WS Ry G A B SR - P BVE T A BN, - SHERA BB B LR B A B,

FREEETIET) 0 21 % 185 0 167-210 & | 179
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(SIGMA) B £x FRG SRR 22 © PR SRR (RET) £ S5k A R S AR P-4
-~ HEEWE (OPAQUE) ARBFEEERIE Hutton et al. (2009) £RART=FE0A TG
FHEHEITH R - SORVERERT 82 8 £ 2 PR A Kothari, Leone, and Wasley (2005) 4353ZE/HlI3
AMEREST RS ETES © RRRIFRERIES 2 A AR (DETURN) T2 5k & I SRR R
IR R — RS R R GIRAEIEELE (MBR) EEBRA ST SEIEERE
GRIREIEE > U AFIRERE (SIZE) EERAAFREENEAHE - FEAVSHERE
HEERPEA > ST AR A b RIRFZEH A SO (IND) BURAESRER (YEAR) #EFT T

3.3 BRACHE
K7 EE G EE AT SRR AR E R ARk e 2 22 HEEFEREE &
BT AR - BT RAAEEEBERFERATER > NI AYTZE £ ZE 2008 4
FltA MR B &R - NE BRI E ARk s 2 S8 5 T+ £ 2 &R lﬁtzﬁﬁﬁm%iﬁ\
SUME Ry 2008 £ 22 2021 47 - FERFHY TR ASHE Fy 2008 4 2 2020 £ » FEit 13 4 - fRA
FERIBREANT - AWIFEANEE MR A Ry 18,884 EHRE (FFPRRl ORI FE LR S B2
HIRE) - PR EEME SRR R 5,425 FEERE © RO FENEWRERE 191 F
BiEE - DU R TR B [ A R R b 2 BUE e (H 4,086 SERIRER - RIEr oA Ry
9,182 EHZE - BN » B REAREE M A&7 Ry 8 B EIE L - §Y6 SUE B pAE
P ~ §H B RCAER IS M DL B B B A SIS DA ZE 40 AL L 20 D] ol A { R ] 1 B
& - FIERIITERA R 7,894 EHZME -

®"3 BKAEEBE

JFAEIA B EORE (HRBR B R OR b B R ) 18,884
HEBR AR IS B IR (5,425)
HEBR BB BRI (191)
R IRE (e ik J g e s (4,086)
HEBRAE e A (e ] 1 S e EL (1,288)
SIRTREAR 7,894

*AERHY ERANGT - B RIS A W AT R B RORA - T 1% 08
FE (L (winsorized) 6 ELFTAE(TAIT » SIHT4E RELK ZRRRIHIE 2 G655 IREVATIR L BTG RAZE
A TS RO 4 -
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4. HERHR
4.1 ROlARET R

T AR ARW RIS E & - R DUE H R {18 P 5 R ek L B 1 39 oy il By —0.472 LU
—0.159 » B Lin et al. (2021) Z 534G RE[F - A 1% 2 pAEE PP 808 0.104 B8 =72
Weiss (2010) Lz Habib and Costa (2022) Z 534 #{H 2RI > $EAITRATEH B BVE Rl A B
PESFII%URy 0.022 $27 Habib and Costa (2022) 2 53T 8UE > AFATE HEsmAH R AN —EUR R
PRAEATS R ERTEE - FE > AFRAMEILRR 0422 » RERFFRIITHERFITE

®4 FLHETE

Mean SD P25 P50 P75
NCSKEW,, ~0.472 0.775 ~0.887 ~0.421 0.005
DUVOL,,, ~0.159 0.250 -0.321 ~0.157 0.007
STICKY, 0.104 1.081 ~0.268 0.057 0.467
STICKY_COGS, 0.000 0.181 ~0.044 ~0.001 0.041
STICKY_SGA, 0.022 0.403 ~0.124 0.020 0.167
LEV, 0.422 0.172 0.291 0.421 0.545
ROA, 0.041 0.071 0.011 0.041 0.076
SIGMA, 0.039 0.019 0.026 0.036 0.049
RET, ~0.093 0.099 ~0.117 ~0.064 ~0.032
OPAQUE, 0.056 0.051 0.020 0.041 0.076
DETURN, 0.099 3.721 ~1.030 ~0.049 0.823
MBR, 1.675 1.285 0.925 1.319 1.978
SIZE, 15.457 1.424 14.465 15.281 16.225
Obs. 7,894

aup

DBUESR  NCSKEW,,, : Ry i SRAFIES o+ 1 SR AIRFAT RN R & E DB =2 1R 8 s DUVOL,.., : Ry i RAH]
5 e+ R0 TR SRR BN gL 5 STICKY, + F8 | A F]H « EAENE M 5 STICKY COGS;, ¢ f28 i
FEONFIE t R AR B § STICKY SGA, t Joif i FAHIEE t Y B EE B pURMEEE s LEV, : BB i A
FIER t SR EfIEER S ROA, ¢ BB | FRATIES ¢ AR A AR 5 SIGMA, @ B8 | RAFIH t FR{EIETIE ; RET, ¢
Folfs 1| ST ¢ I SRR ; OPAQUE, : Fyifi i ZRAFIE ¢ FFAFBEWIE ; DETURN, : B8 i RAFE t
LRI S e SR MBR, R 28 | FRAFIS ¢ FETEIRIAIEELL : SIZE,  Jo 8 | RAFIES ¢ FAFBIUE -

© VB PR TR R ATHFRE R TLEL Weiss (2010) DLR, Habib and Costa (2022) = AHBRRA (& EI
S48 > STICKY %4 © Habib and Costa (2022) “FI#5 0.041 5 ARIHFEE9%05 0.104 5 Weiss (2010) 3551
B50.0174(*—1 1% ) 5 SGA-STICKY 8 : Habib and Costa (2022) I8 5 0.011 5 AGF92 E 9805 0.022 5
Weiss (2010) E3IH0E 0.0306(*—1 12 ) < COGS-STICKY 8 : AHFZE 805 0.000 5 Weiss(2010) SEH8
By —0.187(*—1 1% ) » £ ER[LUEH - #4HET# 5y » SGA-STICKY FEE K4 1E - COGS-STICKY & & A
EE > Bt EREBEATSNS » &8 EE S EURTEIEELS  HEMAG L EEE AN
= 0 RIEANTICRE R T EE RN R E R R EE G AR FEEN A EE I g AT R E -

rhiE@stE T 213 141 0 167-210 & | 181
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P HEELE % B 42.2% - HEEHMIR R 0.041 + REATIK S HTHATD » BITERILES
419 - etk » ATIFRATEEIIRIEREIAS 0039 - PN (HIRH EEEL B 1,675 -

4.2 FHE RS

RS R AU ZEAHRE (R - W DUE I S O B (SIGMA) B~ #5 lee SE s I o<
(RET) 2F =AM (%E05 —0.948 > P {H 0.000) 5 IR W (i s (E R ik B b S 8 2 3 s
FETEAARE ({A%F 0.870 > P {H 0.000) © Hf& » ARSI (SIZE) BEA(HEER (LEV) 23]
T EIEAHRE ({(A80R 0.382 > P {H 0.000) - H i 2% 5 8] 2 AHBE (A 85U B i X (R FEAH B 1
= BRI S ER TR B LRI R S R & R B A B 2T o - IR
FUIRRF SRR BN LR P H B TE R B B A B o i = (Habib and Costa 2022; Tang
et al. 2022) - 5551 > AWFFERTER R (E R (E AR R R - & Ry BER i 2 AR > WA &
[ERF B —Rim =t - SUORARAGER - AN TR B R R A S AR MR R

4.3 B HTRER
6 Ry AFE G | EEIATEEIR - T UG H R (28 ] A4 52 0 B ] e (5 e
EIREEEERG ((A%0.016 > t F5FE 2.12 5 (487 0.005 > t a1& 2.14) - (RFRAEE
Vs » B AE ARk E bR &S 7 Tang et al. (2022) BLR Habib and Costa (2022) 73 A4
{E M T R Rk e 2 52 > WA R [F] 2 455 © Habib and Costa (2022) ZBFFE4ER
RS Ry R ARSI ME AR T ARG RE UK BR T T o3 Bl T & ek 1y U - IR EH (S
SEEMHR T EEATS Nk > RBIREEFRALA RS ARATE > S
A FEIEARER R FTAEMERE T © Tang et al. (2022) F2E0 MR B R ECORSR - NIL
BRI EER - FFTTBEIRIGRRETREIRTI 5 AR - SEREH AN > BN
JERARTGERE - ERFRCABERE SR B MRS > WK EARBREER - 28000 - AHT5E
FEF T4 SRS H Habib and Costa (2022) Z BF5E 5w » 7R RI I 8 ] 14 A e (8 A ek e
AIREMEAS -

ol A (g8 [ B {58 R R B B 15 > P RE & 2 2 0 W (R B PR (o g 2 7 A SR [R5
BB E R E S WATERE - NIE - AWTFTRERA A FEERER (Lin et al. 2021) Lo
F B (Habib and Costa 2022) » Jalég A MERIRER A Z 528 - 3% 4 TP EIMIL (Firm Fixed
Effect) DL i 5 3 Ml fir. (Change Model) B9y fll£f F R TE A 3 2 3 A48 2R - AT LA HIAERR

T2 A R A B RS (B AT AT A 9,182 SRR MEEEBENER_LEF BRI EEER > 2UE
BRI D2 6,437 HHEE -
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&6 ARDMHER

Base Model Firm Fixed Effect Change Model
NCSKEW,,, DUVOL,, NCSKEW,, DUVOL,, NCSKEW,, DUVOL,,
STICKY, 0.016" 0.005" 0.014" 0.006" 0.016~ 0.007""
(2.12) (2.14) (1.66) (2.27) (2.04) (2.62)
NCSKEW, 0.032"" -0.097"" -0.483""
(2.72) (-7.21) (—44.16)
DUVOL, 0.027" -0.103"" -0.479""
(2.54) (—8.40) (—46.89)
LEV, 0.007 -0.022 -0.117 -0.068 -0.413" -0.102
(0.12) (—1.14) (—0.81) (—1.36) (—1.77) (—1.31)
ROA, 0.887"" 0.260™" 0.602™" 0.163" 0.051 0.049
(5.93) (5.42) (2.74) (2.28) (0.20) (0.58)
SIGMA,, 5.384™ 1.645™ 4.776" 1.600™ 6.593"" 2.683"
(3.36) (3.39) (2.09) (2.25) (2.69) (3.67)
RET, 0.368 0.106 0.263 0.085 0.627 0.278"
(1.32) (1.26) (0.66) (0.69) (1.49) (2.26)
OPAQUE, 0.036 0.027 0.021 0.036 -0.266 -0.050
(0.22) (0.51) (0.10) (0.54) (—1.42) (—0.82)
DETURN, 0.004" 0.001" 0.002 0.001 -0.001 -0.001
(1.76) (1.93) (0.77) (0.75) (—0.60) (—1.31)
MBR, 0.020" 0.006" 0.019" 0.007" 0.113™ 0.038™
(1.99) (1.98) (1.73) (1.79) (5.14) (5.19)
SIZE, 0.075™" 0.026™ 0.221™ 0.086™" 0.446™ 0.167"
(10.97) (11.22) (5.47) (6.11) (4.95) (5.53)
Constant -2.010™" -0.699"" —4.143™" -1.597"" —-0.255" —-0.094""
(—16.69) (—17.36) (—6.94) (=7.70) (—5.68) (—6.31)
ID X X Included Included X X
IND Included Included X X Included Included
YEAR Included Included Included Included Included Included
Obs.s 9,182 9,182 9,182 9,182 6,437 6,437
R’ 0.063 0.071 0.238 0.250 0.276 0.298
Adj. R 0.057 0.066 0.084 0.098 0.271 0.292
F 25.678 26.046 16.091 21.295 133.663 156.219

FE o a BEUE SR 1 NCSKEW, : Buif | FRAFIER « A IR R R 2 E RN R S s DUVOL, : R i RAFIE
N EIRFE IR I EIEEE ; STICKY, @ Rdh i RAVEER AERUAERENE  LEV, © B8 i RAFS (FF A
ELHLER 5 ROA, ¢ Foff i ROAHIEE AR ; SIGMA, © R i RAOEIE tFFREWEIE ; RET, : B iR
INEIER t PRI SR OPAQUE, & By i R FEIZE « FFEFNEAE ; DETURN, : Ju2f i RAHEIE t LR
IR 2 SR - MBR,, @ Fof | RAEIE t Fi{EMRIEEEL ; SIZE, © R | RAFIH « FAFHK -

b AL B 2N FIREEEREHE SR (firm clustered standard errors) FH%E t #3HE 5 Hrd " p<0.10," p<0.05,"" p<0.01 -

184 | chzE@EHEAT) > 214 1 1 167-210 &
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PR WA R k4R 9 2B 1 TR 2 ST R ET% - A28 ] 1 6 ek {5 e R e ATy 45 1 [ B 2 8
PR EAE [ 14 TE 170 52 B R {8 R ik e 2 S R AR 32 BN AR ME R T <2 52 2 - 5590 > ARt
Se 2 R F 82 8% = (Habib and Costa 2022) B\ 5] [E & %5 (Kim, Li, and Zhang 2011b)
T ARG E FR R E b B T — MR (E ARk B R A B R R A 8 -

Fotm MBS 2 W27 Weng et al. (2023) ZHTFERHRH (5 A S A IFAFEOHPRREA R A5
%y (ERPT) DURRHOHFREA R A2 5y (NERPT) » HEHOHFRER R A2 5) (ERPT) 2380332
CIRRZHE > NILAWFE ST BIHOHERBA R A S5 (ERPT) #E(THET - B R A S & 5y
REGNEGEHE R M E - R 7T RAIUEER 2 TEONEER - AUTFURE A =608
FREAGRAES (8 ) R EFRFTUBE S BERIEOSRBGAESR (HE) X5 &7
Panel A ~ B 535l B BOHBRRBA R NER X SR A SR ERRE - DURHUHRRBI (R AR
L GEIE 2 BEF AT EESR R 7 Panel C ~ D 535l B BOMBRER (NS B AR E A ml Rk 22
FARTE » DURHOHIRRA 5 A5 B3 SR B S3AT45 R < ° 1E3% 7 Panel A RIDIBHH &
ARSI M S A (R S ORI NE R GREE T KS@%ﬁi@%Eﬁ%qﬂfﬂﬁiﬁﬁ
ERERE MBI FREOAMEER - BEHRMR - RENER - RE-FIHRHE
AUEIHRE ~ TSR EEL DU A TR 8o R rh i B R S R E /KL - % 7
Panel B #URH - SHOHRBIG A GRS S - ARSI IONRB AR NER X A8
8 SRR B M R E AR b 23R R R B E A ((R%50.301 > t GEETE 3.13 5 (REL
0.094 - t 43t & 3.10) 3 (LEIEEHCHRIIG ARG SRHHA R ER R EZRE " R
BpAEE S R AR R 2 IR A8 - MR e ANEER S -

% 7 Panel C 5 > BURHIHERAEE 2B (R S ORI A N E XSRS
BRHT - PR (I BRI R B E 2R 500 AR GUN PR (A R
K IEERFHEE A » 22 7 Panel D H[LUE HVE A SB IR S HUHBRE R AN B X SRR
RF > 5565 IO 58 I A L (e ke 2 3 1E () B B % ({58 0.220 - t 478515 2.63 5 (R

* DUAE]EERE (Firm Fixed Model) DUF RSB (Base Model) G » BEALEEE = (Base Model) i » +
BRI ET > EAER G BOR TR FEELS FIRER R 28R st FEER (Firm Fixed Model)
ME > EEEHIAEE - EARER G BOR £ 5 A R AB SR T IR - RIS iR A 8
NCSKEW Jz DUVOL ZRAE] -

PR T RS ERCAEE LR B R AT SRR R - PRI TR FAG 9,182 SIS K 1y 8,304 B
EE

" AWFE BB IEAAR {fET (Seemingly Unrelated Estimation) EEEREL= M BRRAR (A M S REAR (550 - S5
RSB A EEVE RS R BT RE 22 5 » RIS B A B E M R Rk s 28 > %
FAER S BUHPRER R AR -
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Panel A * $HFREE (R N HEERE N SRR M2 Biw e

IRBHFRBIR AR

EAHERE R AGER

EEUIE 3 SEETE EalivA SR8 A ERGER PR
STICKY_COGS; 0.000 0.000 0.001 0.000 -0.001 0.070
NCSKEW, -0.479 -0.418 —0.482 —-0.424 0.004 0.193
DUVOL, -0.165 -0.165 -0.165 -0.161 0.000 0.234
LEV, 0.405 0.408 0.451 0.451 -0.045"" 60.609""
ROA, 0.040 0.041 0.038 0.038 0.002 3.577
SIGMA,, 0.039 0.036 0.038 0.035 0.001"" 0.435
MRET, -0.096 -0.063 -0.088 —0.062 -0.008™" 0.279
OPACITY, 0.059 0.043 0.053 0.040 0.006"" 6.067"
DETURN, 0.098 -0.038 0.062 —0.058 0.037 1.859
MBR, 1.723 1.347 1.617 1.254 0.105" 17.460"™"
SIZE, 15.266 15.045 15.685 15.511 -0.420™" 171.801°"
Panel B * #OHFRBA G M GRS
{EHHHEER e EER {EATERR = HEER
BTRAER RTRAER RATRAER BITRAER
STICKY_COGS, 0.026 0.301™" 0.007 0.094™
(0.62) (3.13) (0.44) (3.10)
NCSKEW, 0.027 0.018
(1.62) (1.03)
DUVOL, 0.033" 0.001
(2.13) (0.04)
Constant —-3.453"" -2.025" -0.968"" -0.679""
(—19.74) (—10.18) (—16.41) (—11.00)
Ctr Included Included Included Included
IND Included Included Included Included
YEAR Included Included Included Included
STICKY Comp Chi*=521" Chi*=4.99"
Obs. 4,416 3,888 4,416 3,888
R’ 0.066 0.080 0.077 0.082
Adj. R 0.056 0.068 0.066 0.070
F 59.457 13.495 40.797 13.526
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ZEWHERBRAEERBZATHER (F)

RAMB RN R E R R R 5 &

Panel C * $HFREE RN GH SRR SR M2 Biw e

EBAHFRBA R A E

RHHERBA R A S S

AR S EalIVA ¢ SEEE EalIvA ¢ VR PRIBEER
STICKY_COGS; 0.001 -0.001 0.000 0.000 0.001 0.303
NCSKEW, —0.481 -0.427 —0.480 -0.418 -0.001 0.527
DUVOL, -0.166 -0.167 -0.165 -0.159 -0.001 1.162
LEV, 0.414 0.417 0.441 0.438 -0.027"" 14.824™
ROA, 0.037 0.039 0.042 0.041 -0.005™" 4.008™
SIGMA, 0.039 0.035 0.039 0.036 0.000 4.186"
MRET, -0.093 -0.061 —0.091 -0.064 -0.002 4368
OPACITY, 0.060 0.044 0.052 0.039 0.009™ 18.785™"
DETURN, 0.075 —0.042 0.089 -0.060 -0.014 1.259
MBR, 1.698 1.300 1.644 1.303 0.054 0.004
SIZE, 15.304 15.122 15.644 15.478 —-0.340"" 78.613"
Panel D * #HERREA (5 A B8 EAZ SRR 7347
{EHREER EATERR {EHHEER EATERR
RTRASHE FATRASHE BTRASHE RATRASHE
STICKY_COGS, 0.025 0.220"" 0.008 0.066"
(0.60) (2.63) (0.59) (1.97)
NCSKEW, 0.025 0.020
(1.56) (1.13)
DUVOL, 0.0317 -0.001
(2.05) (—0.04)
Constant -3.350"" -2.076"" -0.931"" -0.722""
(—18.41) (—11.90) (—15.08) (—12.81)
Ctr Included Included Included Included
IND Included Included Included Included
YEAR Included Included Included Included
STICKY Comp Chi* =4.95" Chi* =295
Obs. 4,441 3,863 4,441 3,863
R’ 0.055 0.090 0.064 0.094
Adj. R 0.044 0.078 0.053 0.082
F 54.111 15.402 38.436 15.706

3 o BECESR : NCSKEW, : Ryi8 | RAHIER ¢ fF A I RAE RN =R & s =R R 58 ; DUVOL, : Fu2f i RAFEH
t RN B REE BRI RE R BB IE E  STICKY_COGS, @ RyE i RAEIE t FEH ERAEENE 5 LEV, : B i
FAFEF t FAMILE ; ROA,  Rif i FAFE t FEAERINER ; SIGMA, : R | FAFIEE t R B ;
RET, : B85 i ROAFIE ¢ F VISR ; OPAQUE, © B8 i ZRANHISE t & aHEWIE - DETURN, @ 5 i

FONFEIR t EERFFAR S I SR § MBR, ¢ By
A FERE -

S s i

CAEUN

IS t FETHEMRIE (E(ELL 5 SIZE, : B2 i FAH]

b AL A b 2N FIREEE A HE SR (firm clustered standard errors) S%% t #521& 3 H " p<0.10," p<0.05,"" p<0.01 -

@ BT .
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0.066 » t &t 1.97) 3 2RI - AEBHBRBA R A4 2 S RHHRI 2B A R BB (R " - IR
BpAEE 1 S R AR R 2 IR A8 - iR R A ER S -

Gordon et al. (2004) 2t {4 A\ 52 5 174 A 4 7 28 LR S8R AL 5 W feE A (7] 2 58S
Weng et al. (2023) S RFEE A A S IF AR BOM PR A5 (ERPT) DURCRHOHFRER (A5
%y (NERPT) - S5 HOMBRBA (R AL B BN RERELLANR - RIELAHTE N E LT 2R R
R A 53 Ry e (RESCRFLGARELRG - WA o8 B A ] P e (R R b 5 2K 2 82
& FFREREBUNMESTERARAET » (M5 A FARSHERAEE R - HiET
FEE R B AR » SZRF T 8ER 2 2w -

4.4 FRAERMERIEL

B AT 9% 25 8 T SRR AT S AR N AR M DR A =X - At i AR T S G R i
JE\bs o 2 2 - ABATE T HIRTE RS © (1) A7 EE SRR Z A R A w5
B R o 28T AR EDTSE - BERS 2 A SRR [ TR0 B B A (COGS)(Weiss
2010) DLR —fE 84 E BT RL A (SG&A) (Weiss 2010, Habib and Costa 2022) » (Rl AFRFILH
&R it & R ANME E M B R (E AR R o (2) A2 ] 14 3 e B R ik P
ZIEFIFZ2 » BT Habib and Costa (2022) FfgH{CH RIEERLYN - B H H M EOR IR
PRI 22 A A3 [ M 3 (A ik B 2 TE IR 52 2 (R E AR R A R SO IR IR R R
RZZER -

4.4.1 BRRAEEMERIR
By Tt B A A S B (E ARk B b o 2 2 8 AR FTARIE 8 K e i e A Y
ST TRIME  $HERA (3% 8 Panel A) DUR S BB TR A (3 8 Panel B) « * 554}
HEEHNARIBE GBS 2 &R A5 i B ERA DU EBE A - HILE
7 8 Panel C B2 8 Panel D 353 515 85 B8 AN BT 1 DA R PR i (88 T 1P 36 (B A ek e o
B o R 8 BB AFEAZ D raER - A LIE TR &y Ry B RCAEIE 4 (5% 8 Panel
A) DUSSHEBVEBIA (3 8 Panel B) 1% » $8 18 RICAS (8 ] 14 355 Aot 51 AR R LB 1~ i 2 S 4 154
7 (Based Model) ~ ¥RFIAEEERER (Firm Fixed Effect) JREER: S @i (Change Model)

U REFEIE O EAERE (fET (Seemingly Unrelated Estimation) LE#ZE; (1K) HOMBRREA G ASHERBFAL (RS - S35
W B B A (I (B B R IE LR ARE T R 22 2 - RIS BB E M R (R R b 2 8 E R AFAE
A BUHERBAR A SRR -

P RLER RS BT S AR © S EEE A EE: - S E R EE M DR SRR BRI E R N 2y
MTEEA > PR Ll PUREE RIBEAAR » BTFE I ITREA IR 70751 By 8,606 8,253 + 8,007 : 8,150 i %(H -
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RAMB RN R E R R R 5 &

Panel A © S5 & RAREM:

Based Model Firm Fixed Effect Change Model
NCSKEW,,;, DUVOL,,, NCSKEW,,, DUVOL,,, NCSKEW,.,, DUVOL,.,,
STICKY_COGS, 0.092 0.030" 0.113" 0.036" 0.198"" 0.064""
2.17) (2.16) (2.31) (2.33) (3.42) (3.006)
NCSKEW, 0.034™ -0.104™" -0.482""
(2.85) (—8.56) (—42.90)
DUVOL, 0.027" -0.112"™" -0.477""
(2.41) (—9.36) (—45.08)
Constant -3.606"  -1.006"  —6.687 = -2.205" 26177 0.7017"
(—28.10) (—23.10) (—6.51) (—6.76) (56.44) (48.95)
Ctr Included Included Included Included Included Included
IND Included Included Included Included Included Included
YEAR Included Included Included Included Included Included
Obs. 8,606 8,606 8,606 8,606 5,974 5,974
R’ 0.064 0.070 0.249 0.260 0.277 0.296
Adj. R 0.058 0.064 0.086 0.100 0.271 0.290
F 103.177 68.508 18.061 22.176 1165.042 758.624
Panel B : $4& 5 B A EE M
Based Model Firm Fixed Effect Change Model
NCSKEW,,; DUVOL;,, NCSKEW,,, DUVOL,, NCSKEW,,, DUVOL,.,
STICKY_SGA, —0.021 —0.007 —0.031 —0.011 —0.016 —0.007
(—1.00) (—1.00) (—1.30) (—1.41) (—0.76) (—0.97)
NCSKEW, 0.032"" -0.107"" —-0.481""
(2.70) (=7.69) (—42.57)
DUVOL, 0.024" ~0.116™" —0.480""
(2.13) (—8.92) (—44.60)
Constant -1.894™" 06607 43707  -1.7317" 0.272"" 0.133"
(—15.00) (—15.76) (—6.54) (—7.52) (6.64) (9.43)
Ctr Included Included Included Included Included Included
IND Included Included Included Included Included Included
YEAR Included Included Included Included Included Included
Obs. 8,253 8,253 8,253 8,253 5,690 5,690
R’ 0.070 0.075 0.261 0.271 0.277 0.297
Adj. R 0.064 0.070 0.097 0.109 0.271 0.291
F 25.888 24.687 15.818 19.375 126.986 142.325
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xS ELEFRMAEE ()
Panel C * §H & pAEE 1

Based Model Firm Fixed Effect Change Model
NCSKEW,., DUVOL,., NCSKEW,., DUVOL,, NCSKEW,., DUVOL,,
STICKY_S, —-0.034" -0.011" -0.037" -0.013" -0.035" -0.013"
(—2.23) (—2.20) (—1.99) (—2.18) (—1.98) (—2.11)
NCSKEW, 0.030” -0.109™" —-0.482""
(2.48) (=7.65) (—42.02)
DUVOL, 0.023" -0.117"" —0.4817"
(2.00) (—8.77) (—44.19)
Constant 192177 06677  —4226  -1.687 0.273"" 0.134™"
(—15.00) (—15.75) (—6.16) (=7.10) (6.53) (9.31)
Ctr Included Included Included Included Included Included
IND Included Included Included Included Included Included
YEAR Included Included Included Included Included Included
Obs. 8,007 8,007 8,007 8,007 5,495 5,495
R’ 0.073 0.078 0.264 0.273 0.282 0.301
Adj. R 0.067 0.073 0.098 0.110 0.275 0.294
F 26.646 25.248 17.381 19.815 124.046 139.262
Panel D : & AEE 1
Based Model Firm Fixed Effect Change Model
NCSKEW,,, DUVOL,,, NCSKEW,.,, DUVOL,.,, NCSKEW,,, DUVOL,,
STICKY_A, —0.002 —0.002 —0.008 —0.005 —0.009 —0.004
(-0.11) (—0.42) (—0.39) (—0.76) (—0.48) (—0.70)
NCSKEW, 0.031°" -0.105™" -0.478""
(2.66) (=7.65) (—42.02)
DUVOL, 0.024” —-0.116™" -0.480""
(2.13) (—8.85) (—44.16)
Constant -1.8577"  —0.649"  —4379""  -1716" 0.260"" 0.1317"
(—14.61) (—15.39) (—6.49) (=7.37) (6.13) (8.92)
Ctr Included Included Included Included Included Included
IND Included Included Included Included Included Included
YEAR Included Included Included Included Included Included
Obs. 8,150 8,150 8,150 8,150 5,601 5,601
R’ 0.068 0.074 0.260 0.271 0.273 0.295
Adj. R 0.063 0.068 0.095 0.107 0.267 0.289
F 25.331 24.197 15.424 18.839 122.685 138.478

FF o BECESE : NCSKEW, @ RS | RAHIEE ¢ fF 0 W R A =R S e == R 58 ; DUVOL, : Fuf i RAFEH
t A FIRPEEERIE LR BIIEE ; STICKY_COGS, © Ryl i ZAFIES t S TR AMERE 1 5 STICKY SGA, :
Fsf | ROAFE « R EE B AEE N -
b A P e 2\ BIREEEAEHES (firm clustered standard errors) %% ¢ fizt + Hrh "p <0.10, "p < 0.05, "p<0.01 -

190 | HhEESET) > 21 % 1589 1 167-210 B



RAMB RN R E R R R 5 &

R MBS E " 5 AR - §YES G B i AR RIS A (8 R R L e 2 35 A [ R B °
Habib and Costa (2022) &5 HE A FEHGEFPRIZOK - AFSFEEHE A JER &
PRAMETTE R R - A El S PR A TR G S TR 21T Ry - AR T8

B AR ] PR e (B ARk e 22 -

Fo T RUHE— DA 1 6 B T Rl S (A R B B Z P B R IR - AR
B3 — 2R 5 5 B R AR Oy R B B AR VR B RS 0 7 © % 8 Panel C 132 8 Panel
D 53 1| Ry B AR ] 1 B B i A (R ] P S R (E A R by 22 - m] DU HH R A (Rl
AR R o o 58 B A (R 1 e (A L B A i 2 L4655 (Based Modeel) ~ £RFH A F]
[EERE (Firm Fixed Effect) JREGER 2B (Change Model) & 2B & mBZERE " |
& B ECAEE SR E AR b 2R A A B - WAFEIE 0 SRIA IR &
E 52 AE S By EEACR - NI E A S s R > BIIZZIE B AR - #E
HERC AN B ARAFSABIT R - R E R GRH & AR > TER AR A (Anderson et al. 2003;
Banker and Byzalov 2014) o [N & RABBINET S > SIMAFFY A EARACESAEDERE -
B A FIRERT TG SR - ek TR E AR R 2 24

TE
EEH
F B

ot
=

442 ERIMERIBEBARRT

Tang et al. (2022) 5 VA B E M T 5 P2 AR » FER(ERAEE N EEHYA T REE
EIERTSEAER BT RE AR E R 2 354 o Li and Zheng (2017) E i ERE AR TS
ETOEE BT A NHERE TIHERE - Bt SE R a2 HE T
& WHEMMSIEERAEEN - Bl E SRV BEE DR ER > IR AFE - 5
Gh > BRI R A B E IS B AR R T K R SN - B ST S R AR S IR S B Rk
ARAB[E 2 FTRE o AHRZAY > Li and Luo (2021) fi¢ Hr EIKFEEE AT S B0 i 2 fa i 5550
KEEMEZ ZEREL - BB ERF R BRI 2 8 4E - R B RERER
AEERE > EHENSY > EnilEEER AR > PREEA L ER G A B
& > SREE AR ERR » SUEBFAEET - BGOSR 8GR AR DU S 2
an ST AR T AL 1

% BB I B P E AR TS E R M  RULHRA Li and Luo (2021) 25
B TR R A T B A RS [0t BTE A A S AR B B A

"R LA A R B A 0 AT S A R E M R AR 2 B R R T
BRAA LA A (B B -

" RNHEE AR AL BT A AT T B RO (R E M R AR R 2 S - R R T
B~ RS AR DU A AT E R -
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R mERIE EEMA

FEEBEREESR [ ABEIMERS rTREfE T A (B ARk BB 2 nTRE © AT ITks st B w12
£ OUERFERSFREE T - A EE SR E AR E bR TR Z 8 - R E
S P L PR B 2215 % (Tang et al. 2022) #ETTa¥Al > FFAETATT0(T) -

(X, )
HHI , = Z[X—”J ™)

i=l1 Jjit
Hoep

HHI, = %6 j BEESE - 55 t FAVEREDE -

X, =5 HEXE  Ft FENEERWAZSHEIFE -
X, = BigAE - EESE B CFREEE A S -
n EFEN > EEEAFERE -

B8 (HHD) AsARERE T EAS > EERRH AR - BREBE T EE
%&EPTXZ%TEJ%Z%E%%%F%U&{EE EREESE o Al MBI ERERE 2 AEH mﬂB'Z
BEE D ZHAEH  WARAGREREY e RHEERAEHAE M RELT
BBR SRR - BEAEEERF IR > NIEASE R ERRERE - B - &
W IREIR AR AN FI SR T > pAMEE M R E R bR 2 -

7 9 Panel A 8 Panel B X7 Ryl& o7& ~ (REFRBFEE THRAT - SFFFEZER R
TE > LUR pA B ] P e (B AR IR LB 2 AT 2R © 1E3% 9 Panel A AIDUE Y - BRAS (R 15
BAEE ~ RERGFRARAT - B 8 S et #EoKAE - B ird
Y RABIE M B e s it BRI G © FIE > 1BAAR 9 Panel B AWIIEEER - S F R
o ARSI PR (E ARk b 2 [E R B E R EE ((A%70.021 > t&atE 2.13 ¢ {4570.007 > t
et 2.24) > (AR LGRS RN SBRERI - LSRR - AMfESHFE
JEZFESET > pRAMEENME S B S S A TS AN R B A > (LA 5 i B (A
Pk m]HE

% 9 Panel C £ Panel D 535l By @R A SR B RS R ESERRE T - A FIFMEE RS
TE > LAR A B PESE (B AR R 2 Sy A&t 2R » 2% 9 Panel C BURH SR EREIES R
R - £ NI B EE T - Bl - AF&EER - BERER - BRI

B ORI R E R Y LSS RIS S T IH B ¢ 24 PR - 25 WK ROBE R - 26
JEEEE - 27 EANAERASE - 28 BETZAM ~ 29 BTG ~ 30 EERIRSSE o LUK 31 HMEE TS -
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®9 EEERREIHMER
Panel A  ZEZERBEFAEE N EIRF I 2 S E

{EE A Sl

T S SliVE /o SEEE AR SEIIEGER PR
STICKY, 0.144 0.069 0.081 0.049 0.063" 0.020"
NCSKEW, -0.416 -0.371 —0.474 —0.417 0.058"™" 0.046""
DUVOL, —0.143 —0.140 -0.162 -0.158 0.019™ 0.018™
LEV, 0.425 0.425 0.426 0.428 -0.001 -0.003
ROA, 0.040 0.042 0.039 0.038 0.001 0.004™
SIGMA,, 0.039 0.037 0.040 0.037 -0.001"" 0.000
MRET, -0.094 -0.066 -0.099 -0.068 0.005™ 0.002
OPACITY, 0.056 0.043 0.059 0.042 -0.003"" 0.001
DETURN, -0.117 -0.093 -0.037 -0.072 -0.080 -0.021
MBR, 1.740 1.308 1.557 1.241 0.183" 0.067""
SIZE, 15.541 15.344 15.362 15.211 0.179™ 0.133™
Panel B © T FHEE MR 1T
KT =y KT 1= T
STICKY, 0.010 0.021” 0.003 0.007"
(0.87) (2.13) (0.82) (2.24)
NCSKEW, 0.038" 0.021
(2.23) (1.36)
DUVOL, 0.034” 0.018
(2.22) (1.22)
Constant -1.939™ 2126 -0.676 —0.740™"
(—11.15) (—12.02) (—11.78) (—12.65)
Ctr Included Included Included Included
IND Included Included Included Included
YEAR Included Included Included Included
STICKY Diff. Chi* =0.58 Chi’=0.78
Obs. 4,606 4,576 4,606 4,576
R 0.062 0.073 0.075 0.078
Adj. R 0.052 0.066 0.065 0.071
F 11.953 15.202 13.135 14.227
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Panel C : JEEFHEESRE SRR E R A TR 2 B E

JEERHAESE R EESE
AR S R alivA £ SEETE AR PR AR
STICKY, 0.073 0.053 0.148 0.065 -0.075""  -0.012
NCSKEW, -0.461 -0.396 —-0.431 -0.390 -0.030" -0.006
DUVOL, -0.157 -0.152 —0.149 -0.146 -0.008 -0.006
LEV, 0.442 0.451 0.410 0.406 0.032"™ 0.045™
ROA, 0.038 0.037 0.041 0.043 -0.003" -0.006""
SIGMA, 0.037 0.033 0.042 0.040 -0.005""  —0.007""
MRET, -0.086 -0.054 -0.106 -0.078 0.020"" 0.024"
OPACITY, 0.057 0.040 0.058 0.044 —0.001 -0.004""
DETURN, -0.131 -0.073 -0.030 -0.107 -0.101 0.034
MBR, 1.713 1.274 1.591 1.266 0.122" 0.008
SIZE, 15.504 15.403 15.405 15.180 0.099" 0.223"
Panel D © FEERH 2 Bl m B 2 3 0 B AR A4 58
JEERHR A R IR A R A S
STICKY, 0.012 0.018 0.004 0.006"
(1.08) (1.81) (1.04) (1.92)
NCSKEW, 0.027 0.032"
(1.64) (2.01)
DUVOL, 0.0317 0.020
(2.03) (1.36)
Constant -1.873" 21917 -0.631"" -0.773"
(—10.40) (—13.41) (—10.17) (—14.36)
Ctr Included Included Included Included
IND Included Included Included Included
YEAR Included Included Included Included
STICKY Diff. Chi*=0.20 Chi’=0.31
Obs. 4,342 4,840 4,342 4,840
R 0.053 0.092 0.061 0.101
Adj. R 0.043 0.086 0.051 0.096
F 9.614 22.997 9.803 24.181

FE o a BEUE SR | NCSKEW, By i RNHIEE R FIRA G =R & TE == AE : DUVOL, @ B i R
FNEIRFE EEE LN IEENER 5 STICKY, © il i RAHEIE ¢ FRAMEENE: 5 LEV, : R i ROFEISE tF &
fEEER 5 ROA, * Fof i RN FEIE t FEEAERIMNER ¢ SIGMA, : Fysf | RAFIS ¢ FIEEBEEIZ § RET, - B IR
SN PR L 5 OPAQUE, * Fff | SN FIES t SEAANEIE 5 DETURN, ¢ Bl i AT t FEAL0R
RIS R SR - MBR, : B8 | FRAHIE ¢ FriiEIRIEEL § SIZE, : R i AFE t FAFIHBUE -

b. AP B 2N FIRESEAEHE S (firm clustered standard errors) F%8 t #f2HE  Hrh " p<0.10, 7 p<0.05, 7 p<0.01 °
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IR RSP B L R A FIRRE - PR B T A Bk e B AT R G
590 » A0EFTALHERR - B 9 Panel D AWZERBUE S RESE T » AR S RE A
R A R AR 22 ((RE0.018 > t4eat & 1.81 ¢ (4% 0.006 - t &5t E 1.92) » {AF L
AR R AE R SR -

443 FHERESHEHENNERE

Fo TIRITARWIFEE R AR RN - AWTFE PR Tang et al. (2022) 2 75 PRI R BEE R &
PRARRENN: > & A F A EEME G EE RSB - ARAFAES A EE M - A
BFFEa e iy 1 HERARy 0 o 22 10 R ReR A B E B2 B &8 N o > J U > /A
IRt 8 7 A B R AR E A R — 20 TREIAEEM S - ReE R ER RS (R
0.042 > t 4551 2.65 1 {257 0.014 > t 4551 = 2.74) °

444 iR A EEMHRER St E

Hutton et al. (2009) i 75 & s 17 BA 5 i (E 5] 20 M (Stock Price Synchronicity) 524
5 BEAFEMBRERNEPRRRA BB E DR e & - RIS A S AR S R(EE
B EE A ERE AL FTAE - B RAFENRARRG L E LT RFLRR - A
bFeiE — S PRa T A B E M R (E [FE M 2 28 EER 2275 Hutton et al. (2009) 1
B SR EERT Z IR 20 (8) © Hutton et al. (2009) #5t SPIV fm (AR A FIFEMS FE T
JeE Bz (7T B 7 v S Bt L {18 ] 2 ) B SRR B T R A O B AR B (B [R5 PR AR ) © Weiss
(2010) AR SR B AT T Ry S 70 M Rl 2 B TEOR 2 s R H A (28 [T 1A P A o M i 2 B
TEORIERERE - IR Ry - BN S A EE MR - A 5 AR B R B & R
FEATE » HILEHR(E SPIV (B MREE) ) » RIEEAHFTHAERR (8) o, BMEHA ¢

SPIV,., = a,+ a,STICKY, + 0,SIZE, + a,MBR, + a,LEV, + a.ROE, +
aSKEW, + IND + YEAR + e, (8)

’
Hrp

SPIV,., © B i A EIH v+ ERLERIE - FIHRAER Q) 2 ST LN
(1-RIR) HE{TH -

STICKY, : 28 i 5N FIE t A EE: -

SIZE, : By i S/NFIE RN IR -

MBR, : B4 i 5AFIE CERTEIRE AL -
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NCSKEW,,, FDUVOL .,
STICKY_D, 0.042™" 0.014™
(2.65) (2.74)
NCSKEW, 0.031"
(2.68)
DUVOL, 0.027"
(2.49)
LEV, 0.003 -0.024
(0.05) (—1.21)
ROA, 0.882"" 0258
(5.91) (5.39)
SIGMA, 5300 1617
(3.31) (3.33)
RET, 0.354 0.102
(1.26) (1.20)
OPAQUE, 0.043 0.029
(0.27) (0.55)
DETURN, 0.004" 0.001"
(1.75) (1.91)
MBR, 0.020" 0.006"
(1.99) (1.98)
SIZE, 0.075™" 0.026™"
(10.96) (11.20)
Constant -2.026™" -0.704""
(—16.80) (—17.48)
IND Included Included
YEAR Included Included
Obs. 9,182 9,182
R’ 0.063 0.071
Adj. R 0.058 0.066
F 25.639 26.000

FE o a BYUE S ¢ NCSKEW, Fy#f i RAHIE « A FIR A E MR & MR : DUVOL, : Ry i RAFIE
A IR BRI N EhIEE s STICKY D, JEHE#E - Hi5 | RAFIE (A EEMEIRGE IR 0 B 1
HERFy 05 LEV, © B8 i RRATFEE t AL S ROA, - Ry8E | RAFEE t EH AR 5 SIGMA, : R iR
INFIEE CEREEENE § RET, © RoEf | RAFIE (P REERMNEE © OPAQUE, : Ju&F | RAFIE t A HUEHA
& ; DETURN, : B8 | RAFEIE t FFLEBRIFRTE S B SME=R - MBR, : R i RAHEIE « FriEREEERL
SIZE, : By i RANHEIE t SR FEIHIE -

b. A P e 2N BIRFEE A HE (firm clustered standard errors) FH%& t ffiEt + Hrb " p<0.10, 7 p<0.05, " p<0.01 -
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LEV, : B4 i RAFSE EAMKEIE -

ROE, : A% i AT AT G oA -
SKEW, © A | AT VA TR RIS -
IND : BZESEHEHIECR -

YEAR : AfEREHISR

e, B T RIS (AR -

T BRAEEEHRERDEEZEZ TSR - UG MR EE 2

®11 BAAEEMHHERERLSGCTE

(1) (2)
STICKY; -0.029""
(—3.94)
STICKY_D, -0.045™""
(—2.87)
SIZE, -0.213" -0.213"
(—23.75) (—23.78)
MBR,; -0.006 -0.006
(—1.01) (—1.01)
LEV, 0.433" 0426
(6.09) (6.01)
ROE, -0.435"™" —-0.442""
(—6.16) (—6.22)
SKEW, -0.010 -0.009
(—0.94) (—0.87)
Constant 3.947" 3.928""
(30.10) (29.97)
IND Included Included
YEAR Included Included
Obs. 9,182 9,182
R 0.394 0.394
Adj. R 0.390 0.391
F 240.553 242.630

FE o a BEUES ¢ STICKY, : B | RAFE t A EEE 5 STICKY_D, : EHFEE - H5 i A FEIEE t FRAERE
TN 0 By 1 HEREy 05 SIZE, ¢ Fo2f i RAHIES t AR 5 MBR, © B8 | RAFEE « Fiii{EmRE EEL
LEV, : B0 i FAFE t FAMIIE ; ROE, @ B2l | FAFE t FIRFAERS TN ; SKEW, : B2 i FAFE ¢
(R SEIEEHRS T
b AR B 2N FIEREAEAEHERR (firm clustered standard errors) FR%EE t #5314 5 Hrt " <0.10, "p < 0.05, "p<0.01 °
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s PR G B BT R 8y SR EE D MM B2 % SPIV 2l ARBEEE (AH
—0.029 - t &EtE —3.94 1 (R# -0.045 > t FEETE —2.87) - PLEERRH > E LA FHFAERA R
PEAERIRY - FAERA SIS AR B RPE RN - NILEERS I EF M -

445 ZEREIMEEPECTE

HEANTFTARIATY 2008 LT 2020 £F - £E3E 13 FHIH > GBI T SRS CL
K2 COVID-19 R ARG EE T35 B RHG - RIEE Ry T [ (Bt RS B ] S ME SR BB 45 P e S (AR
AREZFE - Rt N\ B R O HEE IR (BB AR 2 28 AT FTR A (B R R e
AE RGBT S RUEH IR LU COVID-19 #if ' % - 3% E R EATRED » HErAR
REERRER - WARGAELL R IR T - oA EE S R 2 28 7 £ 12 hiE
TR (E (R ) BEZ 3 IreER -

7% 12 Panel A B Panel B 73 l] Fyld 73 Ry i (B % 2 B (B AN AR 2 2 A B R 22 B A e BA
FAAGR I HTEER o BLFR 12 Panel A ABFFTEE I A EEIVEE R FEMEABADIT T > £
i e VPR B e SO TP B B B 2 AE KR » HGERE R S e E A 1=
ERAER - B > AR EMEET > AERBEE P9 BER IR P BERER
EREKE  ARAFREEEWEET > Fame PIBEE T B ERE EZE - 5
G > EHEHAER 73T (2% 12 Panel B) » A DUE I ERERRE IR THEA > A EE M B (E A
BRJE b 3R IE R B R B (B 0.018 - t Aeat i 2.30 1 {287 0.005 > t &GaTE 2.11) » AFKRAL
R T P O (R R P 5 SR M A R e (R AR e ]

4.4.6 EENRRIEEH 2 E

ARG RAF A B AR A XU k4% A (B ARk JE 2 PTHE (Andreou et al. 2016) »
PRI By T e N S EHR B R R - SRR AR E RER R - R ZE IR AL B A 2
HIEE > BRI AR A M A R B s > S22 T o RHFZE2:75 Andreou et al. (2016)
RGBTSR A Sa S > EREHEH T ERAESEGHE (BSIZE) -
WIrEEEEE (INDR) ~ FEEF(EZE (BCOMP) L B R ITH| (DUALITY) 5 R4S
AR T R A R R LR 2 (INSTH) ~ KRR FFRGEEER (BLOCK) DL R A& FE R B2 S

© AEIEAG A T RARE M SR Y 2008 LUK 2019 FEEFRE RATRERE - EELENEEHER 2008
FRRELLR, 2019 47 R 355 e (B Ik R £ P2 By 2009 SR DA R 2020 4R - [RIH 2SN B BRI 5 AR FE
Ko NI HA SR E A RERH -

U EEIR 2023 gt SR ALEAEEEARR NG THEERR -

" VEE R 2023 GEEEARIE ¢ AL ET B ARG AL TEES
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K12 BEFREFAREHREZEE
Panel A * f(EFRERFHEL SR E AR E BRI SR B e

JRefE R E JREfE AR E R

EEUIS S SelivA 4 S s EIEER PR
STICKY, 0.091 0.051 0.236 0.121 -0.145™" -0.070""
NCSKEW, —0.456 -0.407 —0.382 -0.302 -0.074™" -0.105™"
DUVOL, -0.157 -0.155 -0.126 —0.114 -0.031"" —-0.041""
LEV, 0.423 0.423 0.436 0.441 -0.013" -0.018"
ROA, 0.040 0.040 0.036 0.036 0.003 0.004"~
SIGMA,, 0.040 0.037 0.041 0.039 -0.001"" -0.002""
MRET, -0.096 -0.066 -0.101 -0.075 0.005" 0.009""
OPACITY, 0.056 0.041 0.066 0.050 -0.010™" -0.009™"
DETURN, 0.108 -0.052 -1.123 -0.366 1.231™ 0.314™
MBR, 1.682 1.297 1.464 1.108 0.218™ 0.189"
SIZE, 15.451 15.276 15.458 15.306 —0.007 —0.030

Panel B * BHERRERFAH Bl H (B AR E B A AR e 3R
[ AR E AR RIEARERL AR E AR AT ERFH

STICKY, 0.018" 0.000 0.005™ 0.003
(2.30) (0.02) (2.11) (0.48)
NCSKEW, 0.035" 0.012
(2.70) (0.46)

DUVOL, 0.030" 0.010
(2.58) (0.38)
LEV, 0.005 -0.020 -0.017 -0.070
(0.08) (—0.13) (—0.79) (—1.58)
ROA, 0.924™ 0.508 0.272" 0.139
(5.82) (1.47) (5.40) (1.13)
SIGMA, 6.237" -5.413 1.995™ -2.020
(3.66) (-1.16) (3.90) (—1.46)

RET, 0.554" -1.961" 0.175" -0.636"
(1.88) (—2.29) (1.99) (—2.45)
OPAQUE, —0.056 0.418 0.015 0.082
(—0.30) (1.25) (0.26) (0.76)
DETURN, 0.003 0.007 0.001 0.002
(1.30) (1.58) (1.37) (1.40)

MBR, 0.020" 0.048" 0.006" 0.018"
(2.01) (2.15) (1.99) (2.50)
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K12 BEFREFARTHREIZE (E)
Panel B * e {ER E BRAHEL = A (E A AR e B AR 0 AT A 2R
B R Eﬁﬁﬂ A ATRERA R AR iﬁ%ﬁ JRAEA TR E R

SIZE, 0.076™" 0.066"" 0.026™" 0.026™
(10.11) (3.96) (10.03) (5.26)
Constant -1.865"" -1.668"" -0.646"" -0.600""
(—14.27) (—6.02) (—14.76) (—7.00)
IND Included Included Included Included
YEAR Included Included Included Included
STICKY Diff. Chi* = 0.66 Chi’=0.14
Obs. 7798 1384 7798 1384
R’ 0.064 0.063 0.070 0.082
Adj. R 0.058 0.035 0.064 0.055
F 22.702 5.662 22.067 6.686

it a %z : NCSKEW, Ry i KATFEH ¢ 0 BlFE A EHM =R 2 R RM /KR8 s DUVOL, : B i RAFEH
\T%H EIquEJﬂYLTz&@berFE STICKY,, : k& i 220 FEIE AR M 5 LEV, ﬁy%l%\ﬂaﬁtﬂi%
&L 5 ROA, ﬁaéﬁl%\iéﬁtfﬁééiﬁﬁiﬂf SIGMA,, ﬁaﬁ RN t R z&’éﬂ“’f RET, : J358 1 %
INEIE SRR S OPAQUE i 1 GLAFEIES t fEARNEVE ; DETURN, 7%%1%‘75%&!5%&?
[ A2 e SR 5 MBR,, %ﬁléﬁ@i%tiﬂﬂﬁﬂﬁﬁ%ﬁkh SIZE, %aﬁl%ﬁi%tfﬁ’/}jfﬁﬁ%

b AL b 2N FIREEE A HERR (firm clustered standard errors) F%X t #521& 5 H " <0.10, "p < 0.05, "p <0.01 °

(INSTHSTD) « * % 13 BB 2N FlAHE B E 1% - ST /AT R A (B 1] 1 A ok J B 2 &5
F o A LA AN AR A FAEE SRR - A E G TR (E A Eﬁ%%%ﬁ%ﬁﬁ%ﬁ%%% (RE
0.014 > t 45T 1.80 ; {5%7 0.005 - t &LEft&E 1.97) > SHIAFIGHEH 258 - WARPE
W EEE AR -

5. il am SLEE G
AT £ i BB E A TS TR BA 2 (6] 1M 3 M (A kL P 288 > 725 38 2008 47
22020 FAEA » AMTTEEIR A EE M g G IR (E pR ik E b~ 35 4F > Bl Habib and Costa
(2022) FBE—2 o AT - AWFFEHKAE Weng et al. (2023) BRI AL S &) FRER
UL % » BTEESREZLGTGER T - AEERAEE RS - BB E R
5 MR TR ST  FEEHARNCRA 5B ERRRE 2 0I5 » &% AR
IR B ERCA - S EBEHERAR - SRR ARSI - SHERAEE
P T [ S R B R (L Rk T\ B i A R ] 1 U o 2 1 s R R A R e By < R4

¥ 2 11 EHAVAIHR A FUAE S % - BRI 9,182 SEHIZENE Fy 8,803 FEBIL(E -
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NCSKEW,,, DUVOL,,,
STICKY, 0.014" 0.005”
(1.80) (1.97)
NCSKEW, 0.025"
(2.10)
DUVOL, 0.023"
(2.08)
LEV, 0.006 -0.023
(0.10) (—1.14)
ROA, 0.797" 0239
(5.37) (5.02)
SIGMA, 4928 1.538™
(3.04) (3.15)
RET, 0.340 0.100
(1.21) (1.19)
OPAQUE, 0.077 0.042
(0.47) (0.78)
DETURN;, 0.004" 0.001"
(1.68) (1.91)
MBR, 0.019” 0.006"
(1.97) (1.97)
SIZE, 0.079™" 0.026™"
(9.26) (9.28)
BSIZE, —0.004 —0.001
(—0.83) (—0.92)
INDR, 0.014 0.004
(0.24) (0.19)
BCOMP, -0.052"" -0.016™"
(—3.33) (-3.31)
DUALITY, —0.015 —0.005
(—0.83) (—0.77)
INSTH,, 0.064 0.031°
(1.25) (1.92)
BLOCK, 0.009 0.018
(0.11) (0.69)
INSTHSTD, 0.283 0.054
(1.46) (0.88)

g
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R13 EBEEQTRESHCTE (B)

NCSKEW,,, DUVOL,,
Constant -1.989" —-0.684""

(—14.60) (—15.40)
IND Included Included
YEAR Included Included
Obs. 8,803 8,803
R’ 0.064 0.073
Adj. R 0.057 0.067
F 19.200 19.921

FE o a BYUE SR ¢ NCSKEW, Ry i ROAHEE « A FIFR A E IR & B E MR RAE : DUVOL, : Ry8f i RAHIE
N TR ERINER IV ENIE 5 STICKY, ¢ B8 i AT t4ERAR MM 5 LEV, : B i FAFE (&
fEEER 5 ROA, = Fo2f i RN FEIE t R EAETRIM=R ¢ SIGMA, : Fysf | RAFIE ¢ FEIEBEBEEIZR § RET, - B iR
AFIER ¢ SR SRR 5 OPAQUE, @ Roff | AT t FEFUEHAE ; DETURN, ¢ B8 | RAFIEE t LR
IR B8 2 I SR MBR,, ¢ 88 | FRANFIEE T ERE AL » SIZE, & i RAFIE « FARBIE ;
BSIZE, : Fy2f i SRATFISE t FFEHHGHUL 5 INDR, © B2 | ROAFE t FRIZHFLLER 5 BCOMP, © By i RAH]
Bt EEHPIIHTRE DUALITY,  RyfE s - H58 | ROEH « FERRMEEREE — Ak 1 HifR 0
INSTH,, : J88 i FAHIE t TFHEMERIG LR © BLOCK, : Ry&f i RAFIER ¢ FEARBRFFM L3R § INSTHSTD, : Jy
551 RNEIE ¢ PR T I EERIN IR - FEERE TR LIRCEE 4 R TR -

b AL B 2N FIEEEEAEHE R (firm clustered standard errors) F%E t #EHE 5 Hr " p<0.10," p<0.05,"" p<0.01 -

R T A ERAEEER - BRE AR A FHR 2 -

HEBEWIMNS @ AMEERR TS A\ A EERETRERE /b - ISR A
HINARAREORESE 218 - AMBPAFIMNE - AR AT RIHERA ~ SHERUALURL
EHNAE - ANEMERIRAR A FHFER FERE R - B0 HENBFERA - FE
HEH > KR ENTSTE BB B > B A FIRA TS S AR YR DU & B
SPYEHEEREAG - NILE A EYCNE - AR S R RA - i rTREE
FIRAGHT BB 2 PHBE - L E R R e b - SR EIE 1A B Bk M (B AR R b 2
4 2RI > B ERCMBIEIME S > SRR A EIFEERA > BN F SRR ER
PEfE i - RN RS b B 2 e - R &SRR AR 2 A e (E AR g © #C
(ERRAEEMES A FEEN S - EEAFENAR > AFAEAE -

FEBTFEROATT S - AR BFRA E ETEBR (AR R B R b ek - (RSt 2 E AR LU R
A ELE B © 2RI > (e FIAERE SRR T oy Ry B BRI ~ S EEETEEA -
A DUSEHRAS: - SEIMERBINT ST S > B B BE IR A RIS A 5 I
RAMERAT ST TR © $RIL > AR E TR A EIE MR o S B A B S M DU
BpAEIEN: - TR & oA EMER kR TR ERR e 2 384 - (AFRE - HINAR
SRR 2 FAMEREIE - BFFE AN RIEE FEETIE T - i AR R -
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FifE% A

# Al By A [ENE AR E EE R EIEE T 2225547 > Panel A & Panel C {XfF BR
FEEHRFE - B0 A=A EED R HIREECHARM 2 ieE R S EEERF
S » AUt i s E i —RVE BB E M > DU B8 AR E M 2 SIS B4R
SRR KAE > BRI E AT ST SR 0w F 1 2 Bl > BB —AEE A E M - AN
HERAEEME IR E SN e E SR SR - siERH R IEs R RS - o
DIEHIES R R 2 — RS TR EE M > A em e e P8 Bt E B8l P AL EE B
E o BEESNERREE - K& > SIREREHHAM EIERERERHT S - AT
P B A B E M 2 S BECE R B > TERCE S e M B S A I E A fE e BHR - AR
TERER M » Al s i ER A EE M2 B -

KA1 FEERRAEEMEFRFETZERESN
Panel A * {5l s ABIEMEAEA [F SR Y 225007

(RS T RS T
el g A PR P SEIIEGERRTE PRBERBE
STICKY_COGS,  —0.001 0.000 0.001  —0.002 —0.002 0.937
STICKY_SGA, 0.031 0.017 0.014 0.022 0.017" 1.533
STICKY_A, 0.009 0.011 0.001 0.014 0.008 0.183
STICKY_S, 0.015 0.008  —0.024 0.004 0.039™ 0.552
Panel B : (&AM E AL SR IR S RHRCE 2 Z R 1T
FEERHESE ERHR S
B g e SEEE A0 SEEBcERRE PREERERE
STICKY_COGS,  0.001  —0.001  —0.001  —0.001 0.002 0.165
STICKY_SGA, 0.025 0.020 0.019 0.019 0.006 0.018
STICKY_A, 0.016 0.022  —0.005 0.004 0.022 5.522"
STICKY_S; 0.002 0.007  —0.010 0.005 0.012 0.131
Panel C * {E AR E AR E B TR E I 2 2= 2t
o R AREE AR
e g e EgE A0 EEEEERETE PEERERE
STICKY_COGS, 0.001 0.000  —0.012  —0.005 0.013” 4,544
STICKY_SGA, 0.024 0.020 0.008 0.017 0.016 0.113
STICKY_A, 0.006 0.011  —0.005 0.029 0.011 3.358"
STICKY_S; -0.003 0.006  —0.023 0.005 0.020 0.013

FE: BIGESR ¢ STICKY COGS, : Fy#h i RAHIES t I ERAMEEME + STICKY SGA, : Fy#8 i RAHIE T EIRE
PEBCAEIEINE ¢ STICKY A, t B3 i FAFH £ AR AEELE © STICKY S, : R i SRS CERIER
AR -
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225 30k

RIZEE ~ BERERRIGIEE - 2021 » /3 5] RES SR AN © S PEEE B E B (E ZHRETA
@ Eakea 0 72 0 0 H 83-117

JEFERE - 2023 > BHER N\ B 50 ERSE B IRAS (R Ph 2 83T > BT R Gt B A i 5w S0
AR -

FFCEE S MRASFIZRL AT 0 2018 » Customer-supplier Relationship and Cost Structure » 2 K5 Hl
sz > 28 4% (2 ff) ¢ H 243-282 -

P - 2016 0 $4E & FMEGIME - 7 BUEIL BN Sa T (E DS >~ foxy > BREE)
17 QH): H 131-171 -

BRIFZERIBEE S » 2018 » % (ELBAKERIGTRY - HERBRY ¥ NSRS (T 9T B (BB I - o
EFHET 145 Q1)) H 181-224 -
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Abstract

This study examines the relationship between cost stickiness and stock price crash risk using 13 years
of data (2008-2020) from the Taiwan capital market, covering 9,182 firm-year observations. The
findings indicate that cost stickiness is positively and significantly associated with stock price crash
risk; these results are robust after implementing several sensitivity tests. Additionally, higher COGS
stickiness linked to efficient contracting decisions is associated with greater crash risk, suggesting that
weaker inventory cost management under efficient contracts exacerbates this risk. Finally, we also
consider the impact of individual cost stickiness with stock price crash risk; the stickiness of cost of
goods sold (COGS) positively impacts crash risk, while selling cost stickiness has a negative impact.
This evidence highlights the importance of inventory management in shaping investor perceptions,

while necessary cost stickiness may dampen market reactions.
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1. Background

The present study investigated the influence of cost stickiness on stock price crash risk in
Taiwan’s capital market. The present study is a case study of Giant Group, which announced
a request for a 45-day extension of its payment obligations on December 22, 2022, because
of excess inventory, which led to a market shock and substantial stock price fluctuations. This
case study highlighted the importance of inventory cost management. Anderson et al. (2003)
defined cost stickiness as the tendency of costs to increase more during revenue growth than they
decline during revenue contraction. Studies have analyzed the determinants of cost stickiness,
such as cost adjustment decisions, agency problems, and economic conditions (Anderson et al.
2003, 2007; Chen et al. 2012; Banker et al. 2014), in addition to its capital market implications,
such as earnings forecasts and stock price crash risk (Weiss 2010; Habib & Costa 2022; Tang et
al. 2022). However, empirical findings on the topic remain inconsistent across markets. Habib
and Costa (2022) argued that cost stickiness exacerbates stock price crash risk through investor
belief heterogeneity, whereas Tang et al. (2022) suggested that cost stickiness signals managerial
competence and stabilizes the market. The current study sought to resolve this contradiction
and investigated the role of related-party transactions in shaping the relationship between cost
stickiness and stock price crash risk under efficient contracting perspectives. Following Weiss
(2010), this study distinguished between overall cost stickiness, cost of goods sold (COGS)
stickiness, and selling, general, and administrative cost stickiness, recognizing that different
cost components differentially affect firms. For example, Giant Group’s ineffective inventory
management resulted in cash flow shortages, whereas Nike’s sales strategy during the COVID-19
pandemic influenced its market share and gross margin. This study evaluated the effects of these
various cost stickiness measures on stock price crash risk to address gaps in the literature.

2. Hypotheses

The effect of cost stickiness on stock price crash risk remains poorly understood. Tang et al.
(2022) identified three possible mechanisms by which cost stickiness may affect stock price crash
risk: (1) the agency perspective, which maintains that cost stickiness results from managerial
control motives or overinvestment, increasing the risk of declining firm performance and value;
(2) the information perspective, which suggests that managers tend to conceal the negative
effects of cost stickiness, delaying the disclosure of negative information and triggering stock
price crashes upon its release; and (3) the investor expectation perspective, which suggests that
investors interpret cost stickiness as evidence of managerial competence and market stability,
reducing crash risk. Empirical findings from China (Tang et al. 2022) support the investor
expectation perspective, indicating a negative association between cost stickiness and stock price
crash risk. However, Habib and Costa (2022) used the theory of investor belief heterogeneity
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to argue that cost stickiness reduces analyst coverage and increases forecast dispersion.
During market downturns, pessimistic investors respond by aggressively selling stocks, which
can exacerbate crash risk. Because both perspectives are empirically supported, this study
hypothesized that cost stickiness substantially influences stock price crash risk but did not predict
the direction of this influence. Accordingly, we proposed the following hypothesis:

Hypothesis 1: Cost stickiness significantly affects stock price crash risk.

Gordon et al. (2004) identified two opposing perspectives on related-party transactions.
The conflict of interest perspective considers these transactions as sources of potential wealth
transfers and governance risks, whereas the efficient contracting perspective views them as
mechanisms that enhance trust and monitoring by internalizing market transactions. Cho (2019)
demonstrated that related-party transactions increase information asymmetry, which strengthens
cost stickiness. Additionally, Zhou (2023) reported that higher levels of related-party borrowings
are associated with stronger cost stickiness, particularly in defensive firms. Moreover, Habib et
al. (2021) argued that related-party transactions reduce financial reporting reliability and increase
stock price crash risk. Weng et al. (2023) categorized related-party transactions into eliminated
related-party transactions (ERPTs) and non-EPRTs (NERPTSs), concluding that ERPTs reflect
efficient contracting and improve earnings persistence. However, the effects of NERPTs remain
unclear because of the influence of conflicting interests. This study hypothesized that firms with
more ERPTs, which indicate efficient contracting, may experience increased stock price crash
risk if cost stickiness—particularly COGS stickiness—reflects poor inventory management.
Accordingly, we proposed the following hypothesis:

Hypothesis 2: In firms with more related-party transactions, cost stickiness positively and

significantly affects stock price crash risk.

3. Methods

This study empirically analyzed the association between cost stickiness and stock price
crash risk and evaluated the moderating role of related-party transactions. Following Weiss
(2010), cost stickiness was measured, and stock price crash risk was assessed using the negative
skewness of weekly returns and down-to-up volatility (Kim et al. 2011a, 2011b, 2014). The
model included current-period cost stickiness as the independent variable and next-period
stock price crash risk as the dependent variable. In consideration of the bidirectionality of cost
stickiness effects, the present study did not predict the direction of the effects of cost stickiness.
To test Hypothesis 2, the present study followed Weng et al. (2023) in classifying related-party
transactions into ERPTs, which represent efficient contracting, to analyze the moderating effect
of efficient contracting on the cost stickiness—stock price crash risk relationship. This study
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controlled for leverage, return on assets, stock return volatility, average stock return, information
opacity, detrended turnover, market-to-book ratio, and firm size and incorporated industry and
year fixed effects. The dataset was drawn from the Taiwan Economic Journal, spanned the
period from 2008 to 2020, and contained 9,182 firm-year observations after missing values were
excluded.

4. Results

The results of an analysis of the 13 years of data from Taiwan’s capital market and the
9,182 firm-year observations demonstrated that cost stickiness substantially influences stock
price crash risk, a finding consistent across multiple robustness tests. Further examination of
related-party transactions indicated that in firms with more efficient contracting (more ERPTs),
COGS stickiness significantly increases stock price crash risk, suggesting that poor inventory
management exacerbates market risk. Differentiating cost stickiness components revealed that
COGS stickiness positively affects crash risk, whereas sales cost stickiness significantly and
negatively affects crash risk, indicating that necessary expenditures on marketing and sales
efforts reduce stock price crash risk. The present study makes several key contributions to the
literature: (1) This study refines the understanding of the link between cost stickiness and stock
price crash risk. Consistent with the findings of Habib and Costa (2022) regarding the role of
information opacity, this study highlights the distinct effects of cost stickiness types, addressing a
gap in the literature. (2) This study extends the literature on related-party transactions. Although
the literature has highlighted the positive effects of cost stickiness on transaction efficiency, the
present study reveals that even in high-efficiency contractual settings, excessive cost stickiness
may increase stock price crash risk in cases of poor inventory management. (3) This study
expands Weiss’s (2010) framework on cost stickiness segmentation. The findings demonstrate
that COGS stickiness increases crash risk, whereas sales cost stickiness mitigates this risk. These
findings offer novel insights for corporate cost management, financial analysts, and investors.
This study emphasizes the importance of distinguishing cost stickiness components when stock
price crash risk is assessed, particularly in firms engaged in extensive related-party transactions.
These findings provide insights into financial risk assessment, corporate governance, and market
stability and have direct implications for academia and practitioners.
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