o3 S 5 TR L 2 T SO

— T SN FR AN B H 1 2 19 o B

FHA4 RER

(L.EIFA¥®HFk, R# 300071;
2ERFIAFHRFILFER, LA ®xE 211815)

NERE:GERFEHEEREANS EX N M Z AL 2ERGEXE, RXFAA
2009—2019 4 P A I b A 3, LA R T AE R EH AL F L HFN B HE
FEMH , F T Eh A R mE@ile £ R A L EFD W, A8 &,
HMARAEGENSEXEFF, AN EXRFAKES 20 E el x A, A H
B gt R B EE AR IR A ER AT RALABEE mm T o £ LR
KB A4 H; - R R W, A B BT E IS £ SRR % e A R e R X
Tl B R F RO B R EF AP ER; 3 — FARLN, N5 & Hst
EAEEMREEN2EXNRAFAREEAZH AGRAETEARNS T XRFHZH A
FEEFRE, NEAREHAELERBTHEN2ENRFORAGE D, AXHHAT
BH5E5HNAABRERARNAREENS EXRFOHRANERET ERIKE, 7 A
THABIAEER, A ERFLL  RARERATIERELE,

KEWR:AE K HENSEXEF FELAHKR BAHFH

hESEES F275 XEiREML:A XEHE.1002—5766(2022)10—0129—22

—. 50 &

AL AR R, T [ WA T 3 00 B A v A R, R AL S A% O AR R 3 2 = A ]
WY UiE T ARV A R R, 2017 49 H IEN S kA T( B A
B2 W R 0y 60 T RE ), MU 08 D T A L R A T e A T
TR BORILSE , — 5B LI R R T R 0 B MU R (E 0 s | A A AR AR DL
TR IS o A R R A 4 T A AR T g b bl A S 5 s A5 B
A, 300 3ok A B A 2 N U B (B PR A ,2008) 1L R AE ML SO AT RN T A
F ATl 09 A 7 5 KU (0 IBUFR 45 ,2017) 2 0 T 7 R /N R I A AE A O PEEL TR AR
3 1E 5 BT, e 0 3 SEAR 20 (S MBI S A 57 ,2018) B0 o fil e 39 2 0 84 195 (2020) ) 9 7
AR S I O S T A e — A 1 T o v A U @ X4 M e R A BIL 2

U5 H #9:2022 -03 - 13
* BETE : B AL SR %5 & 5 I KBS 7R Al 57 54 1 5% il ML F 98 7 (20AGLO1L)
ER BN ERO, 5 Lo A B9 7 1) 20wl RS A7 Rl AR T 3 W 55 5 231t B F B4 : jlwangynu@ 163. com;
BRIEVAR 5 IR, P BT O R A ) BT A R AR, L IR A : caiyandongl 987 @ 163. com, iR R,
(Dhttp://data. pSw. net/s1633921. html
@7 3CH i A IR B T SR R A DR, A W AR R S W e R
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F o HRA SCROHE , FEREAS IR DY, 5 A R VR Bk 5. 76 5 R IS IR Rk 24 0. 59 izt o,
3.59 JT R A5 8@ THLE 3 SRS, o s B R B 62% ; ML 2 32 SUBLHE BRI 0. 34 JT AL, (5 0k 3%
BIURLEY 5T% o h e, A BT 3 b (0 0 R L 52 T D — B, % 9 A0 o DR 250 ] A 3 R S L 7 4 AL
2 3 SO, AU F T W45 2 0 TR R M 4R A R g T N R A
Pk A T 7 3 T 4 il KU £ TR AR T S i R L R

WA SR AT, S TR LS 1 O, — T EEMA A ARG EE
(Frankel Al Li, 2004 ; 8 P/ Ak 20120 R A 45, 202117 ) 5 55— It 76 F & 5 36 - 7l
FHET AT E B W% % # 55 4% ( Piotroski 1 Roulstone,, 2005 ; Veenman, 2013"! s fig /N R AR
20151 ) o HE TRV, B A TFIE M B AU Bl S 2 e RS T B A R A LA &
SR A SR R 2 (B R I, 2020 5 RAE AR T 21 0L, 201911 ) o SR, BEA STk 56 T 2 7 R
s 2 75 LA B QAT 5 000 25 A ML 2 T SO o BRI 2 T P R B A o L R ), R R TE
LR N BUE B 4 13 1 45 THT (9K 0K B S, 5 T S N ) G R 54Tk
(Bentley 45 2013 s F AL A4 ,2016° ) o AU, 25 B B WS 7F S T2 431, 1T AR 2 54 m s S L&
OB R RE IR 2 A RS TR 43 A TR TR B A A AT R S A O R AR T
T TR0 % K 5 3 D T A BV 1) ol 55 O 2 B LSS R I R L S RS T A TE Y
# 2 F (Miles 45,1978 ; Bentley-Goode % ,2017" 5 PRk 45,2018 1°1) o A T i 40 50 fk we , f
T D (5 2 5 ) 725 A A BB R R 2 IR 4 A R X R R T T B R R 5 A ML SO T
B 6 A0 260 0 W i 5 Ay 5 Y R S MR A 5 L 1R B T S M R S S 4, 5 B
1A 185 P FE AP ML, o 80 A7 ) P 5 1 2 A7 WL 2 SO 4 A T 3 PR T 3

SCBE R SR TR R A 2 L SO K A R b el R 43 T A AT 2
AT RS B 0 E N B R 25 BT o A, AR R SR IR AR T BT RO AR LA S
Wi B RIR AT 176 2019 AEHT BT L 24 28 T3 /N YR 0 A2 R T B BRI
HILE 2017 AR IR EBUBEALTC B . 1T 2 7 B0 B 2% 80 15 T A WL 2 T SCUR B =2 i) 2 1 R 3 2
AR AR IR R

BT LS RIS, A T A E A S B IR L N ) N 2 R S A L SO 47
S MU 27 X T Ix— [, B A SCHk A 4 AR L i AR

A SCHIFH 20090—2019 4F P4 A B BT 23 RO, SEE R 56 T 28 )W 6 v A ML A SO
S R L o BIF 45 W, 2 ) M BB DU 135 S R R A 8 1 e e, B T
7 R B A WL A 3 SOBHR 5 4 ) RN S 3 X 5 A ML T SRR B4 5 ) AR R TS P 24 AT
T, BLAG 3 e TR R A 50 250 o 4 ) R T o 725 A ML S SCU R 1 B T D G 1 A 1
o) T D S S 7 R B SO B B I 1) B IR 5 AR SOk — 2B IX 43 W SR S A
BURL2: 3 SO, s BN R Y o SR W S LA T SO B0 A 1 B AR R L A T (ELx
A TN BRI T SORR B S R R B A, 4N D RO S R T R A LS I ORI
) 35 1 i

A FTRRAE T 55—, 5835 T 20w SWS ot JE 25 0% 05 S B SR ME . — 2 SCRRER 9 T 4 IR
WG S84 HE B 0T H 20 5 V2 TR A 55 1 S8 PO S 0, % TR ) A 38 B R AL 478 e 2 AR 40 5 0 R b A
BLS 32 SR N AVE B (M ,2016) 7 BB ML (e DOk 45 ,2018) 1Ot o A A T
R B AL % R Bl 2 3 AT R, G B % W (B AR 4, 2016) N 1 LI 2R (B AR 4,
2019) "7 SR % 4 SCHRAN G T B T4 W) W S8 E X 2 2 T B R A LA B UAT N I R, A
KW RFNEARTGIZW o 59— 2 SR M & B, 2 ) W 38 3 2 B R 2 ) 28 4 L 1 HE AR
T 3% B0 A 3 203, WA AR 4 T O 50 00 96 0 (T 5 RORI R A4, 20200) 717 18 i e 4 o 4 KU I (9 it
130



AR 02 F £108

45 ,2016) 0 g A HUBE (BRI AN PN ¥, 2019) P [ I 2 W SR 4 5 A 4 X
DN B, OB 5 A T R (R SRR 1 A ,2020) P RS A SOk G T B T4 A s
S B 2 R AR T 37 42 IR S L, R S T B0 4 ) R R R R 7 LA R ] S W A A AR T
Yy B AR R B RS T OB SR AR T 8 v A 7R LRI S T Y R K ) A S v A A
VAT b kA ERIAT S R E X, LA SR DDA S R 5 ) D Y 20 5 R, % A /A T
W SO O B S ME S T 2B 5 3. A T, B RS NS A B R S0 Ik 25 ,2009) T 28
) 2 B HAE (Lakonishok 1 Lee,2001) ™ 2 HIHF 5T T & A5 W10 0 B 22, SR, BE AT SCHik 28 02 A
KA B T AT R IE 0, B2 X R AR T BB A AR SO TR R T B A4S WO AR T
E A LSS 3 SOBRR 9 B N 22 (R A, 2021) 10 A A B I A T M B e U AR T 4 L e AL
2 SOMFR B RIA o 8 = AR SCRIRFFE S 1 A T SE R S IR L G R AR T 3 1 R
Bz, A WG S5 R 0 R R S TF O B R RO S o AR ST T R T P R TR
W E R A LS T SO B N ZE LR, 3R T A B R T e 2 %

L SRl PR 5y B B W SR i

1. 32k B

Miles % (1978) 040 322 1R N 5] 18 b [6] 8 ( entrepreneurial problem ) | T. % [i] /51 ( engineering
problem) {7 B[] f ( administrative problem ) = /> 75 [fj B HFF 2 53¢ , K5 2 7 65 W 43 Sy i A0 97 40 28
Sy HT AR LD BB O A SCHR R B, AR T 55 0 75 A R — I XL ) B — 7 T, S
il 4 50 TR 5 4 2 DA 22 ) T B AN G L (R A T A, 2020) 0T R MR 1 5 s 4 O 1A
(Bt i 230, 2019) 71 2 FI B ) 538, T 374 8 0 5 ( Deephouse, 1999 s F 77 3 45,2018 ;
AR TR 2348, 2020 ) 5 53— 7 T, 30k T30 TR0 % 2 — R AR LB 8 Al B R L B TE 4 A
A R 20 6 R 2 B TR 0 TS D 6 2 7 XU R RN X R (AR 4, 2021) YT B A ek
BN, TR W R I A O T AR AR LA 3 SO S I B (il DOt 4 ,2018) O 45 4 e
(Bentley %5 ,2013) "™ Jg A% B (M4 ,2016) 7 3 B R (AR % ,2016) A (H xS
ik A 2 2 AT b PR A R X LA S AT BRI, R M AR T 3 2 T B A L
£ 3 SUURF LA BT ST 20 BRI S 2 S SR S A LS B AT N .

A SCRIFFE A S B 55— 25 SCHR R 6 T1E BOR X R FE R 15 % RN A2 5 o BB 5 . 75
YA o, 4 )28 (5 BLAE AR R S 3 45 95 35 =2 Wl (9 43 A A7 76 25 5, I8 AT ShLR T 5 B AR
T 158 S 11 5% e S 35 IR AL 24 B ML 3B 45 2K ( Lakonishok Fl Lee, 2001 5 8 A4, 20085 3K &
AR WA, 201100 ) o b A R BRI AR B E T ELIE 2 A B A 8k S b
FRHL B TR ES A EEAT S R VB L B B S B, SUBU B R . W R R (g
2016) 1S3 M U AR UL T (P HUER 25 ,2019) SR gk SRR R (B AR 45, 2017) T SRk 4
TRAE BRI (0 PRA: ,2018) P A e BRI b, — 2SOk A2 ) P9 S SO0 TR R A HE R ER AT
HBAHLE T LA 5 IS DR 2 o 5 IA BRRRAE 7 T, 5 22 19 40 7 T BIR B5t  £5 S W R L BL A 1 9
P ARG RIAF WU 5 I A7 T AR P9 N A3 22 [ 45 B R 0 B
45 /INEE ) 25 [, 40 ) P9 38 L3S S (Frankel 1 Li, 2004 5 2 sk RT3k 3% g, 2017 5 B 56 08 1 3K 2=
20097 554 PR A 201450 s BRAEAE R 7 40 AL, 2019 5 k4 e, 2019177 ) 5 76 25 7 R AF O T, /N IR
R0 B 45 20 3 Ak 2N B A3 B BRI A AR X R, 8 TH 5 O 5 0K #5 ( Lakonishok 1 Lee,

@ TR EE AR AR, 5 AR (2016) TP BIFSY A SCAE S BHE AN HT 5 I B B R A 0 T 3k TR g A
I 40 750 s L P P A TR 2 A R S e 1 4 I TR A ) R R SR R R A A D
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2001) P4 3 6 SCHR AR 754 VWA B R X R R LS SO AR AR LR > —

[e) B, 56 TF 47 S 4 il B A O WF 58 6 W, 155 B R U PR BRE IF R RESE M B NN 5, T 5 H %
) TS TF A5 B 1 5 2 S N #E A 58 5 . Piotroski Al Roulstone (2005) ™/ JEH T 4
BN B 1032 5 % R @ G5 BRI &, RN TR ASE 5 5 48 R A Ok i 8 A1) 2 B IE AH 6
(R FBR A B A A5 8, 520 W) % T TG 7 8 L 3 A G, R0 300 4 4R 676 06 (FR BT 16 2% ) &
il /MR 25 (2015 ) 100 B W6 0 4 s, PR TSNS L 06T 1 89 P S ) R R R L AIE A T A AR A
T 3 8 98 2 15 2 A AL 3 B AT L2 3 OB o DL bSOk — 8 TR I R W, 32 T A T 45 B i 1 ¢
FIGE R EE SIS T BN EERE,

3 et DA b SRR AR BT A SN X R 4 N A v S A A AT L T SO i
JEUD, BRAT SR A 2 1 00 3 BRI | 20 5 A 45 07 T R 9 1 P9 A 1 AR T 25 S L (R 2 T
) A I X 25 A ML T SO R B S IR A R N B2 R B TR B, 2 W) N R B 2
16 BRI B BRI LK A5 5 4 5 L T2 S A AR T RE 4 R R A L4 B OB L B
A7 SCHR 56 T T 2 18] B 56 AR R LB 5y AR SRt T RS 23 )

2. BT SRR

EAREY S EAXRME T AT E BB EHE S S m IS OHE 8% EMHx%
( Piotroski #l Roulstone ,2005) "', ¥ [ 74 3T M |37 0 750 1 0 e 784 5% s (1) 28 3% 1 20 PURR AT 22 5 ohy L 5
T2 ) 5 2 00 726 L 2 T SCUR R 1) A JEL AR X R A I A 43 % 1 4 A

(D)5 BRXEFRALR o A T M7 A BT A 0 A 00 A — 5 B A B 3, 1B 78 R [ FY
MR TR A A5 B SR R R o 7 TR ] S s R Il 5 SR R R o 4
YULE R T RARE o T 1 TR 5 A 2 0 T 9 R T v KRG R A R Bl 55 P R (f
35 7 S IE R OHLRE 726 ik A - I R T 32 7300 ), ol 55 A B 22 L B3 2 v, 28 B bR 1 8y 3
S R ARy R S S vl A O B /=i N o= 19! = /A7) X (5 o A /AN K
R i A, DM 82, ORAIG (Miles 25,1978 ) 110 AR X i 4 50 fl s 2 1, 0 0 T80 il e 3 )
{90l 55 1 4 BURR AT £ 5 B30 7 0 £ S R R B, I 786 45 A 15 000 0 R R O — | A A A
i B9 7 W KL 2 T 0B 5 2500 55 R HE B T 35 A B A A5 4 ) 7 A T 22 LA A T PR A T A
(ZEffe s ,2021) ) 3 Be e Bt 45 BUTT LU 25 (0SB S A IR =R ,2018) ™ 30 1 < ANEEN T B9 43 B
BIF 0 M 3 ey B BRI T K4 ,2018) 107 4825 T AN SN 3R UM LB A, B AIR T AN 4 A
A AR, R T I A M N A RO B A5, P AR S R AR T E R A
KRNI 55 2 R A7 B BR (9 T 32K U5 ( Aboody A1 Lev,2000) ™o H T4 47 i b B 4 A4k 47 3%
e A B OO R A D B B 5 5 4 R S AR Sl 55 9 2 IR . B S BE R B
HR S 15 BT AN b /N W e S R T Bk, A5 =, 5 A R R T A o 4 U o
LAB A28 AN [R] , 3 T30 W 2 ] 9 07 B 45 45 L7 12 % 1 T B R B i 5 BRI s sl =X,
VA R L PR S P o VR R 2 S A AT o TR I, A R D 6 PR R A o A RO R
(Bentley-Goode 45 ,2017) ") | 1iif PAy #45 il A 28 P L 5 0 2 ) 435 JEL 0 08 JO kD 28 6 £ L A
(BRAEHE R0 ,2019) Y B8 RN R BB I AN M5 BB R SIHEE A h &, XA 745 B
0 2 100 P9 2 LA KO 5 A B A R A 1 P A o TR A A R A5 1 DN A o A e A AL
T, JEG) DRI 0 ) A 5 ) MO 3 T 25 2 () T, O 7 3 R A B 5 AR N =2 (i) B £ S
WA L T AL = AR SCIA S A T B TR 2 R T A 2 A1 L R R AR R
RS R K A HEAT RIS SO

(2) BERH RGN o 3T AT 0 4l B IE B BT 78 R W0, 045 T RE R B IS 4 T AR R A 15
BT [ﬂfi%(]enterlOOS“ﬂ ;Veenman,2013m ; Cziraki %,2021%3] ) o TEFR FE 3 20 R R
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Al b B ST, i/ 5T AR RN AR 2 5 8 AR B BRI 45 (£ SE A
PhEEAE 2004 F g IF NGRS B, 20211 ) o LA SCHER R B, 7 R B E PERSE BOIE BER L B S
AT AR AR B A T (BT AR, 202110 ) o T [ () f s 2 080 2 5 B B O R AR 4 T 4, HE T R
M) 15 A5 AL 2 3 SCUBURE o AH R T o7 0 T R D O AT R R A R T BB R AR O AR
OB LS 32 ORI O o FLAROR U 1 TR K R BRI R T S O A e KU T
Jie— b LR R BSOS, A ) TN R ST S G A SR P BOR TE L 5 408 A% (Tang %8 201175 F
TIR A 20187 ) | HE T AN 25 45 YT A R VRS 7 A I 30 W B R R U O R A 9F v
UG /NN E S A I A |0 I U@L N 5 - /NI R e A SOl o T aa b R A W 8 [ IR (N
TR GE 7 H 2 S AR A8 A 1 2, X B T Bl £ 1 0 F TR K e S B R R T S R R B s T 2Dk A
(2019) " L B, 5 A 2 BRI IF W HEAT IR S AT o 78 3R B R B B B 240 B L AR T 5
22 iy MRS A T Bl = e Al T RURT 45 56 ) ROP 40, A AT R A T R e R RS B O T T 0 AR
LR v Ay LT Ol T AR WA A IR XU o 7 A B AR R £ T RN T S AD AR R, i AR AR
F S L FE 9% 5 4 v ok B v A (A SR AN 45 ,2020) 1 Sl v A AT MLy 3 SC A . TR AR AR
T ELE T, SO SRS 2N R e A T PR R — PR AR SRR A ISR, A T U A R R 1)
AR VA R A 4, A 5 2 7R 2 3 TR R A R 194 A SR il g A5 2R IXURRS: 5 g — ol ) P 4% 8 25 AR R
17 26 38 1 ML 2 32 SRR AR IO T B o )RR A £ o MR B T S 3G E B0 Y e N R A R A TE T 6
T 5 W 2 I A T A TR 2 0 B B %) oA SR A i [ R N BT B ARG < 4 R AR 00 AR
i 22 72 Ay DR JULaE , 7™ A DI i T S AR AR, R A — I e TR Y AR O T 0 B 0
AL A 5%, 45 i S B0 0 300 i 2, LA e R i s T Y SR B R B AR T A B AR 25 o B R R
A (2013) PO JETF47 0 A Y BT SEEEIE T MR T AL A W B0 S A MR AR E A L SR H b
B RS B LA B0 R T A JRT 35 0 B A7 78 5 8 DA XU g e 2 1) < XU Sy 0L 3kE ™ 1) g - 3
B {0 PR 22 ( Kahneman #1 Tversky,1979) ' [ it , AR X T 5 40 250 5 W% 2 ) 9 0 45, ok 2 280 %
WS 2 ) 1 s A A T R R R B I AT LS 3 SO .
i PR UM R
H, + 2 ) I BB 0, 6 T i 2 v A L T SO
H, + 2> )RR B8, £ S5 S ) ok ™ T 8 T A R 2R A LA SR
H o 2% ) W Bt |, 5 % 3 1 4 b o o L B T B R AR R A L2 T SO0 EE
=, WFsixik
1. BEARSE IR S H 1Rk iR
A SCHEHL 2009—2019 AFE)F TR A B LA B WIGRAEAS o T SEUESE R A A Z0HE X R A B s
i 8 25 BR AN < 50 o 4 Wl R RS 25 I T A IR AR 5 590 Bk 5l e 2 () FE AR 5 B B STV “ PT [ RE AR 5 51
5k ¥ 0% 7 Ol SRR RE A 5 G B b T B R AN — AR B RE A . X TR IR A 5, AR U R R R AL & R
W2 (K58 5, DR A 3 19 o 20 TR0 6 i 252 o 3% 81 W T 0 e A 2 RO M A 3 ) 06 3, HL 323k
FEAE R LM, B2 3 SORHE T AP B0 5 e 283145 18228 AN A] — 4E B LI E . O B AIG 57 o 1
XA I W E SR AT R 1% 4 B AC R . = T iR B ok H CNRDS 504 %
HoAh 2 w55 Fia BRECE 2410k B CSMAR
2. BESGt
SR TR 2 TR X A AL A SRR B S R, A B % R B (2020) T B BIF T, AR SR
UNF 2296 [ B
IT,, = a, + a,CS, + Y CONTROLS,, + Y YEAR + Y INDUS + ¢, (1)
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Horb IT AR T AT LS B SO R, R B R i €S AR R A E R, R 0 R
CONTROLS {3 — 442 A8 1k s YEAR fQF4EJiE Ji U8 4t INDUS AR ATl S it 5 AR 22005
SERMGIRRAT REER .

LTEBENX

(1) R0 i BEAE Bt A R ARG (CS) o 5% Bentley 45 (2013) "™ F AL 4 (2016) " (58, 1
SE I P 00 55 55030, DS AN 7 [ 4 38 280 10 2 ) W < 2 10T 2% FVRIF A 3 7 i 4 0 B G O 9
VR B N T (R 5 8 R AR T B IR 45 2R, P B T A L R A 5 A
R A SR R A B K R A A 5 A WX T T S5 0T 4 0 3 B RS B R P R B 2
2 RS B R A 2 e 5 4L R P, T )i 25 T AF B T NI b v 22 107 0 5 e A B 4R 8, T
SE S R 2 WA . RGO S SR S 2 AR R B I, P AR RS B B e I
AERE - AT NBIRHEF P35 o B, X IR AR Ay o % T F AR BE L A4S 4 B v 1
BN 14 U/INERLI 2 4%, DAL AfE B AL 5 43 o T 65 /S 4 3 8 B /INEEL IR S5 4%, /AL
W4 4%, A2 e A 1 4% o BT 3R RN T — AR BERE RO 1 5 A 48 B B A5 4 R, 45 31 4 A4
ONT] — A AR A3 U FRLTE 6 ~ 30 4322 ] o 2 ) R A543, 2 1 1 R G e

(2) A A At - W A LS 2 SOBHS (IT) o AR PR S A TH8 4%, 20 B R B A L& 5 SO I
G (SELLA) RN E L2 1 SR IO (SELLT) o {8 % % 22 R 8 195 (2020) T B BIF ST, K5 8 40 ok 35
X 43 A ML 4 32 SO AN 3 HUBRE o © A BF 58 26 W, 0Bl 35 8 0 i 45 2 A R A B S AT BL & 2
U 1) T A F A A A A (R AR AR, 2011) P HRAG b UE, A0S A A R AE A B
PEAT B2 3 SO A B B 57 3 8130 378 Dk A BEZ G R B s o S22, 4w A M IS B
PEATHLE T2 SRR, AN e 1% 52 R I S IR A B S i 25 R . TR AR SO 3 % 48 o i 4 —
B YRR A A o U A B B S A 2 R 2 ok 0 U R SR L4 T SOBR I R MR . Bk UE,
S RE WA R A (2010) 0y ik a8 F PRI, SR T 37 04 A A 2803 9 HL R T 30 R
Lt R RS 30 K69 B S R R QU 30 K g Bt 5 87 RO T s
J& 30 KA EAF5 R R WA N 2% 2 5 58 5 o pl4s 32 SOas , 75 U o o MR o R %
A SO REA ] 57527 YRS A RS B HEAT T 12— B, Horh 21698 vk o LIS , 35829 Wk AL
xR TS B ALE F SO OO B 7E A T - AR R TN A, S R S LS £ O 4
Hi(SELLA) i 4 WL 2 J2 SOM R R B (SELLT)

(3) 5l 25 5 (CONTROLS) o % % 2% R # i (2020) ) WA 4 A0 7 21 2 (2019) V' g #F 5t
TERERL (1) o A T # A 5

LR B 4 FRFS B U 1 TR

*1 &N

TEXA TEMEE RS TEEX
SELLA s £ XHHF 4 H LR X

WRELTE . N
SELLT M £ SR A K H LR X

R E cs N F] B AT X
SIZE A E AR W B R H
LEV i BRMERFFZH]

wEHEE oc M & % — KRR ]
IDR % o ] MIEEABSEESEAFZR
AGE YNGR LWEHEAE ETERZE
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gk
EEAA | EEHS % § 4 A %
ROA | B A M EE BRI G B2
SOE | Fdi bR UNE HELHTES 1L EMU SO
AQ Tt E LONEEECW AT R L, E N O
INSTI | BLHI o % R TR ) | ALAG R % 3 A o0 b A 51 TR s 4 R o4 1
| cowr wwws B EHH LA A
EHAE o | AhRA WREYE R KT ARATE S 1, E 0 H 0
1D | muuE 5 MR 2R B
AF | a AR ST U B B A B B A A B
INDUS | 47 b B #L% & AR & 47 4 % (2012) BB B BUE B
YEAR | £EEMEE ARG R B B R

4. R it

T2 T R R IRE ST AR 3R 2 AT AR AR AS IR Y e A L2 T SO R
A AL K08 o 0, BEHT A B b T 2 ) A AR R — AR 3 O R e A e A L2 SR, D A
IR GEA 7 A R R o (R AL 2 3 SOBES &% (SELLA) (9 e RAECA 19 41, e /ME R 0, ¥ {H
O 3. 186, b it 22 2y 6. 1455 ML 2% 32 SO A5 YK (SELLT) 1) fie KAH g 2. 708, fe /IMEL N O, B2 22
2.708 ,{H 0. 289, hrifE 25 0 0. 618, i W] - 17 24 W [8] i A Bl 25 3 SO AT M AR AR BCR 22 57 w4
Bl 32 SR PT RE AR v R B SE R IR A9 b i 22 ) b o 2 ) R £ 25 (0 o 52 %500 331 8 19..03 Fi1 19,
BAEARZEA K, LT A e b7 2 w8 1a] 1 S0 DL XU 8™ 4 2 A R0 s o (ELZS ) 3 14 e R A A
T/ MBS R 27 A 10 B 220 17 AR 22 0 3. 817, 3 WA [R] 24 ) [ f) i s 380 e B8 LA ok 2
S Hofth AR B A RORPE ST S AL S T SO IR AR — B (B % M 13,2020)

* 2 TEREH R USRI

rE 2 KE oL 2 T v 2 W /ME WK E W
SELLA 3.186 0. 000 6. 145 0. 000 19. 410 18228
SELLT 0.289 0. 000 0.618 0. 000 2.708 18228
cS 19. 030 19. 000 3.817 10. 000 27. 000 18228
SIZE 22.380 22.250 1.306 19. 410 26.210 18228
LEV 0. 480 0.482 0.208 0. 0680 0.984 18228
ocC 34. 160 31. 800 15.01 8. 380 74.300 18228
IDR 0.372 0.333 0.053 0.308 0.571 18228
AGE 17. 870 18. 000 5.013 8. 000 31. 000 18228
ROA 0.0310 0.030 0. 064 -0.291 0.204 18228
SOE 0.503 1. 000 0. 500 0. 000 1. 000 18228
AQ 0.056 0. 000 0.230 0. 000 1. 000 18228
INSTI 0.475 0.491 0.218 0. 009 0.901 18228
CoOMP 15. 250 15. 250 0.799 13.120 17.290 18228
CD 0. 662 1. 000 0.473 0. 000 1. 000 18228
LSD 1.965 0. 000 5. 850 0. 000 20. 680 18228
AF 1.438 1. 386 1.187 0. 000 3.784 18228
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AREBETENSENERF

. SEUESS R S5

L AR ESENSEXBFHERER

R s H B2 ) NS R R BB R A A AL 2 T SO . R IR (1) BEAT [0,
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Corporate Strategy and Executives’ Opportunistic Stock Selling .

An Analysis based on Information Asymmetry and Investor Sentiment
WANG Jun-ling' , CAI Yan-dong’
(1. School of Business,Nankai University, Tianjin,300071 , China;
2. School of Government Audit, Nanjing Audit University,, Nanjing, Jiangsu,211815, China)
Abstract: The executives’ opportunistic stock selling has attracted more and more attention since it is often accompanied by
opportunistic motives. The executives’ opportunistic stock selling harmed the interests of investors, hit the confidence of
investors, disrupted the order of the capital market, and ultimately affected the high-quality development of the economy.

The reason why executives can opportunistically sell their stock is that they have private information of the firm and are
better at employing investor sentiment based on public information. It has been found that analyst tracking, information
transparency, internal control, coexistence of multiple major shareholders are all important factors that affect the executives’
opportunistic stock selling. However, few literature focuses on whether and how corporate strategy affects the the executives’
opportunistic stock selling. Corporate strategy is a long-term plan of the firm in terms of organizational form, staffing,
capital investment, etc. It comprehensively affects the firm’s financial behavior, so it may be a deep-seated factor affecting
the executives’ opportunistic stock selling.

Miles et al. classify the corporate strategy into radical, defensive, analytical and reactive, and highlight the significant
differences between radical and defensive strategy. Learn from Bentley et al, we built the corporate strategy indicator.
Then,we empirically find that the more radical the corporate strategy is, the more the executives’ opportunistic stock selling
times is and the greater the amount is; The above relationship is affected by the industry attributes of the firm, the
shareholding ratio of institutional investors and media attention. The mechanism test shows that the strategic radicalization
increases the times and the amount of executives’ opportunistic stock selling through increasing information asymmetry and
promoting investor sentiment; Further research found that the strategic radicalization has a significant positive effect on the
opportunistic stock selling of directors and supervisors, but not significant on senior managers. The strategic radicalization
significantly increase the profitability of the executives’ opportunistic stock selling.

The contributions are as follows: First, although existing studies have extensively explored how corporate strategy
affects executives’ behavior, they have not paid attention to how the strategic radicalization affects executives’ self-interest
behavior in the capital market. This paper takes the executives’ opportunistic stock selling as the starting point to explore
the economic consequences of the strategic radicalization, and further improves the existing research framework of the
strategic radicalization; Secondly, previous studies have explored the influencing factors of the executives’ opportunistic
stock selling from a single aspect of the firm’s characteristics, and lack of investigation from the overall level of strategy.
This paper is conducive to a more in-depth and comprehensive understanding of the causes of the executives’ opportunistic
stock selling in the capital market; Third, this paper clarifies the internal mechanism that the strategic radicalization affects
the executives’ opportunistic stock selling, providing theoretical reference for investors and regulators to make reasonable
decisions.
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