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L oWiss Cars CarlO, AEREE R 2H 22 B 2 35 ) 25 57, AL B S (L 0 35 /N TP IR A 1 a4
RALW], WA SAAT 8 e R A P 2
% 4 Bk e 5 31
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T E
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Ir_s | 0.147 | 0.000 | 0.701 | 0.000 | 6.095 | 0.240 | 0.000 | 0.902 | 0.000 | 6.095 | 5.683"" | 6.914™"
Ii_p | 0.015 | 0.000 | 0.084 | 0.000 | 0.753 | 0.019 | 0.000 | 0.096 | 0.000 | 0.753 | 2.405° | 0.476

Car5 | 0.005 | 0.000 | 0.025 [-0.048 0.182 | 0.009 | 0.000 | 0.034 |-0.048/ 0.182 | 6.670"" | 5.132""
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5 A (3) o, Post x List 1[4 80N —0. 0679, 76 1% MKV F . LRZEREIRE, SRAHEA
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N =0.0424 (e = -4.36) , WEVEAKF-T9 1% , F WK i T (6 HE AR 1) il 9052 5 I Tl S
$i R Mreturn (4 [01 9 808 0. 5145 (1 =5. 83) 75 1% BKF T 235, W] L2 /] P i 3 i i
G, WIS WA ZS 5 SN i R Sreturn (11 R K 0. 0560 (1 =3.20) , 76 1% /KT
W R BT A SRR R, RS S it 2 AT A e A —— A

*5 REFFIE G NIARX
_ (1) (2) (3) (4) (5)
RE
Tttotal Titotal Tttotal It_s Ii_p
) -0.0729 ™ -0. 0679 ™ -0. 0679 ™ -0.0621 ™ -0.0057 ™
Post x List
[ -3.86] [ -3.49] [ -3.49] [ -3.24] [ -2.53]
S 0.0278 0.0278 0.0183 0. 0095
Lze
[2.04] [2.04] [1.37] [4.94]
Le 0. 1883 ™ 0.1883 ™ 0. 1801 ™ 0. 0082
{
[3.14] [3.14] [3.04] [1.01]
R 0. 1954 0. 1954 0.1911 0. 0043
o [1.36] [1.36] [1.34] [0.23]
-0.0258 ™ —-0. 0258 ™ -0.0257 ™ —-0. 0001
Growth
[ -2.61] [ -2.61] [ -2.64] [ -0.06]
S -0.0091 -0.0091 0. 0005 —-0. 0096 ™
oe
[ -0.35] [ -0.35] [0.02] [ -2.16]
A -0. 1265 -0. 1265 -0.1574" 0. 0309 ™~
e
€ [—1.51] [—1.51] [-1.90] [3.13]
i —-0. 4808 ™" —-0. 4808 ™ —0. 4494 ™ -0.0314™
irst
[ -5.06] [ -5.06] [ -4.77] [ -2.54]
0.1944" 0.1944" 0.1982" -0.0038
Ispro
[1.67] [1.67] [1.73] [ -0.29]
-2.1607 -2.1607 ™ -1.9833™ -0.1775"
Mag_ar
[ -2.56] [ -2.56] [ -2.39] [ -1.84]
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HE, T ML, EM— BERNESNBAIHE
8kS
. (1) (2) (3) (4) (5)
RE
Titotal ITitotal Titotal Ii_s It_p
8. 0706 ™ 8. 0706 ™ 8. 1481 ™ -0.0775
Retvol
[5.60] [5.60] [5.70] [ -0.49]
. 0. 1686 0. 1686 0.1767 -0. 0080
St
" [1.05] [1.05] [1.11] [ -0.42]
M —-0.0424 —-0.0424 -0.0381 " —-0.0043
2
[ -4.36] [ -4.36] [ -3.99] [ -3.60]
Lif 0. 0491 0. 0491 0.0478 0.0013
L
" [1.11] [1.11] [1.09] [0.32]
0.5145 ™ 0.5145™ 0. 4709 =~ 0. 0436 "
Mreturn
[5.83] [5.83] [5.39] [4.84]
0. 0560 ™~ 0. 0560 0.0517 ™~ 0.0043 ™
Sreturn
[3.20] [3.20] [3.01] [2.50]
Ind Yes Yes No Yes Yes
Year Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes
0.2551 ™ —1.4209 ™ —1.4209 ™ -1.0932" -0.3277"
Constant
[16.53] [ -3.68] [ -3.68] [ -2.87] [ -7.06]
A 19688 19688 19688 19688 19688
E & R 0.2276 0.2364 0. 2364 0.2271 0. 1540
F {4 39.1999 ** 18.2821 18.2821 " 17. 9520 " 10. 7369 **

VEL LT AR 10% 5% il 1% 1 B VKT 5 555 1 50 Rt ¢ fi
VORI A SO

(2) R ZE B 5 NN ZE Zp ti o AT ) 60, O T il %l 5 AT — o0 ek 02 Rl B2 45 5, il 5 TR
ME ST RN A RS S A 52 S A5 TR Al 5 P A AT RO E M AS R B . A I, AR SR A il
IR R Rl 5 ) B PR A & A I VR T, 502 B RS

AR A Bl 5 A B 5 8 {2 L Short ] RT3 32 HY 8 55 338 R = L Short2 AE Ry il 5 6L
BERARAS i IR RS AR 5 BN S2 38 5 S BE B 4 S R AT T A X B, 45 SR an sk 6 FTR
BEFL (1) of, Fl A Shortl 55 PR A AE 5 Tiwotal (11713 Z2E0TE 1% WY/KE T B2 Rt , MIH &
O -0.2956, X R, @SR EEIHEK 1A 58, WAL S i T 29 a3 Bl
(2) W5 FAEE Shore2 Y IR1IH R —3. 2492 (1 = —6.81) ,7E 1% WK T W2 R i, KA 5
Sz AR A E AL NI G S 3 5 A 4. LRGSR R YIRS IUBTECR , e
IR T o BERL(3) AR (4) Hh il 25 BUASE Ay [l 05 2R 034 2t vmy B I 3 Oy B, Rk Il & SR 3
AH il 25 USSR , PN S2 Hh 28 5 (R b SR SO — 3, RSN (5) FSETRY (6 ) 1 it g A% 1 S
SEATT BN EBASS S Tt_p , B ZE AR Short] (11819 22 50A 0. 0199, (HAS 8 35 il 5 HUASE Short2 1)
Ml Rk -0.2300,7F 1% K P2, WERAL(3) . (4) FIEIAL(S) ((6) MZ5 AL, 1R B i ml g5
il XoF 522 5 1] 8 PR N SE 5 A RV B S o DA [l S5 SR I 3 B il MUASTER A | B e A 5
AL S, I H 5% 32 5 W il E A Sz 22 2 th s B g
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-
-,

“t

G T 2020 £ %3 1

BRI A SO A

* 6 RAAELS WEHAR G
B (1) (2) (3) 4) (5) (6)
= Iitotal Iitotal Ii_s Ii_s It _p It_p
-0.2956 " -0.3155™ 0.0199
Shortl
(-3.68) (-3.99) (1.55)
—-3.2492" -3.0192 —-0.2300 "
Short2
(-6.81) (-6.41) ( -4.00)
5 0.0254" 0.0284 ™ 0.0167 0.0190 0. 0087 0. 0094 ™
ize
(1.88) (2.11) (1.26) (1.43) (4.58) (4.98)
Le 0. 1930 0.1854 ™" 0.1842™ 0.1773 0. 0088 0. 0081
)
(3.22) (3.09) (3.11) (2.99) (2.99) (0.99)
R 0. 1998 0. 1975 0. 1942 0. 1929 0. 0056 0. 0046
o (1.39) (1.38) (1.36) (1.36) (0.30) (0.25)
-0.0247 -0. 0259 ™ —-0.0248 -0. 0259 ™ 0. 0002 -0. 0001
Growth
(-2.50) (-2.63) (-2.56) (-2.67) (0.12) (-0.04)
S -0.0104 -0.0072 —-0. 0007 0. 0022 -0.0097 * -0.0095 "
oe
(-0.40) (-0.28) (-0.03) (0.09) (-2.19) (-2.13)
4 -0.1224 -0.1238 -0.1539" -0.1549" 0.0316 ™" 0.0312™
e
€ (-1.46) (-1.48) (-1.85) (-1.87) (3.19) (3.15)
i —-0.4756 " —-0.4835™" -0. 4464 -0.4522" -0.0292 -0.0313 ™
irst
(-5.02) (-5.11) (-4.75) (-4.82) (-2.38) (-2.55)
P 0.1946" 0.1952~ 0.1992° 0.1990" —-0. 0046 -0. 0038
spro
P (1.67) (1.68) (1.73) (1.73) (-0.35) (-0.29)
-2.0134™ -2.0449 ™ -1.8370™ -1.8767 ™ -0.1764" -0.1683 "
Mag_ar
(-2.39) (-2.43) (-2.21) (-2.27) (-1.84) (-1.75)
Retvol 8.2224 8. 4482 8.3100 ™ 8.4989 ™ -0.0876 -0. 0508
etvo
(5.69) (5.82) (5.80) (5.91) (-0.55) (-0.32)
./ 0. 1845 0. 1538 0. 1864 0. 1622 -0.0019 -0. 0084
St
" (1.15) (0.96) (1.18) (1.02) (-0.10) (=0.45)
M —-0.0429 ™ —-0.0427 -0.0385 " -0.0383 —-0.0044 ™ —-0.0043
to
(-4.42) (-4.41) (-4.04) (-4.03) (-3.63) (-3.62)
Lif 0. 0494 0. 0530 0. 0481 0.0514 0.0013 0.0016
T
" (1.12) (1.20) (1.09) (1.17) (0.31) (0.38)
0.5178 ™ 0. 4961 ™ 0. 4739 ™ 0.4537 0. 0439 ™ 0. 0424
Mreturn
(5.87) (5.63) (5.42) (5.19) (4.87) (4.71)
. 0. 0567 0. 0487 ™ 0. 0523 " 0. 0448 = 0.0043 ™ 0. 0038 **
Sreturn
(3.24) (2.77) (3.04) (2.60) (2.51) (2.20)
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes Yes
—1.3935 ™ —1. 4058 ™ -1.0803 ™ —-1.0807 -0.3132™ -0.3251™
Constant
(-3.62) (-3.66) (-2.85) (-2.85) (-6.77) (-7.05)
S A 19688 19688 19688 19688 19688 19688
AR 0.2363 0.2373 0.2271 0.2279 0. 1539 0. 1543
F 14 18.2089 ™ 18.2329 * 17. 8915 17. 8968 *** 10. 8081 ™ 10. 7489 ™
WU U R 10% 5% TN 1% (4 25 KO s 155 0 SO SRR ¢ {H
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HHLEE, T WL, EM— BESESAHMASHE

(3) Rl 5 RS Sy i (S R D5 18)) o FETIT I (4 2341 v, AR SCRIFSE A 3R 5 A 12 X 1
NS Ty WV ] 2 2R B S 1 D7 1] B N B A 52 5 o DR 0B Bl o] B 0 A 78 A 52 B Wi
i FR SR N, AR S T B3 B R o) B 0] 312 HH 5 1) B N B NS AR 52 o 6 7 R B e 4y
WHBASE 22 oy BRI A, A SCRIAE By Jm AN 5y B A58 5 H B AR Sl R CAR 18
oW AR i, AR (1) AOES R B, 28 SCIRY 0] U ZR 4L Post x List 23 0. 0015, 7¢ 10% 1Y
KPR ERE R R G R REE M NS S 5 H BT 0. 15 AN 20 G AR (2) w22 of
T Post x List (%00 —0.0034 (¢ = =3.08) ,7£ 1% RIKF T 235, TR Rl il 52 BEAgH1 i A 0
A2 5y 10 HEI 4R 0.34 A F 70 i BERL(3) FIAREEL (4) v, il 23 LS Shortl 19 28 K00 51
 =0.0209, -0.0328 H.i 8% , X ERAE R MUBBOR , MR SZ 5 AU fi B ; B2 (S ) Al
B (6) Bl WA Shore2 f) [] U5 28 BH 2 0 35 B, JL AR Mo 3l 02 - 0. 085 0. 0995, & Wl i
IF RS BUON TS Z) AN A /) 8. 5.9, 95 AT 43 i o b 345 SR 3 WA Fal 7 1 52 R 68 41 1) 9 740

N il e o e H, 1380508

* 17 mAEEE S WAL S K
5 (D (2) (3) (4) (5) (6)
B
Car5 CarlO Car5 CarlO Car5 CarlO
_ ~0.0015" 0. 0034
Post x List
(-1.85) (-3.08)
~0.0209"* | -0.0328""
Short1
(—4.84) (=6.05)
~0.0850 " ~0.0995 "
Short2
(-3.52) (-3.32)
o —~0.0003 0. 0025 ~0. 0002 ~0.0024 " 0. 0002 ~0.0026 "
ze
(-0.47) (=3.67) (=0.24) (=3.48) (-0.39) (=3.79)
. 0.0018 ~0.0011 0.0017 ~0.0011 0.0017 ~0.0010
! (0.56) (=0.30) (0.54) (-0.30) (0.54) (-0.26)
p 0.0112° 0. 0089 0.0110° 0. 0089 0.0112" 0. 0092
oa
(1.73) (1.10) (1.71) (1.10) (1.73) (1.14)
_— ~0. 0006 ~0. 0002 ~0. 0007 0. 0002 —~0. 0006 ~0.0001
1
o (-1.38) (-0.32) (—1.45) (-0.35) (—1.41) (=0.24)
. 0.0014 0. 0026 0.0014 0. 0026 0.0015 0. 0027
o (0.77) (1.29) (0.75) (1.25) (0.79) (1.30)
o] 0.3450 0. 2062 0.3558 " 0.2231 0.3550 0.2178 **
etvo
(5.61) (2.72) (5.78) (2.94) (5.77) (2.87)
, 0. 0039 0.0123 0.0028 0.0115 0.0033 0.0128
St
" (0.55) (1.39) (0.41) (1.30) (0.47) (1.45)
s 0.0013 0.0016 " 0.0013 ™ 0.0016 ™ 0.0013 ™ 0.0016
12
(2.58) (2.63) (2.54) (2.56) (2.56) (2.58)
. —~0.0009 ~0.0012 ~0.0009 ~0.0011 ~0.0008 ~0.0010
3
" (-0.32) (-0.34) (-0.31) (-0.33) (-0.28) (=0.30)
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HZ 55 TH 2020 & 53 1

Bk
- (D (2) (3) (4) (5) (6)
o=y
Car5 CarlO Car5 Carl0 Car5 Carl0O
0.0015 -0. 0009 0.0016 -0. 0007 0. 0010 -0.0013
Mreturn
(0.48) (-0.21) (0.51) (-0.16) (0.32) (-0.33)
0.0041 0. 0042 0.0041 0. 0043 0. 0039 ™~ 0. 0040
Sreturn
(5.48) (4.37) (5.52) (4.43) (5.20) (4.13)
Casf - 0. 0006 0. 0031 -0. 0004 0. 0034 -0. 0006 0. 0032
“ (-0.14) (0.62) (~0.10) (0.67) (-0.13) (0.63)
Wenrl 0. 0030 0. 0100 ™ 0. 0028 0. 0098 0. 0030 0.0101 ™
cpl.

P (1.15) (3.39) (1.09) (3.32) (1.17) (3.43)
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes Yes

—-0.0058 0. 0533 ™ —-0.0094 0. 0497 = -0.0059 0. 0561 =
Constant
( -0.40) (3.16) (-0.64) (2.93) (-0.40) (3.31)
RS 19688 19688 19688 19688 19688 19688
H R 0. 2206 0.2732 0.2214 0.2741 0.2210 0.2733
F1& 26.3934 " 26. 9747 26. 4393 27.0718 26.3730 " 27.0242

TE: 77U BN 10% 5% F 1% 1) 3 K s 555 R Sy 2Ry « (5
BRI AP A

2. BRI ERMATAIE(NBAZS) BER

(1) “ a4 B4R o AR RTTAT A 20 AT Hf, AR SC IRl A 45 2R S5 ABise H Bl e o 8 400 o] P 5
THLCHFRASL S ) R4 Bl 27 ) A ) A RN SR (B SE 5 ) R ML sl AR AT 47 ARSI
o R ZE A BEAN R RS S A A PR B AR - Sa SO R R BN o SR T 38 0L, 47 A e 3%
25 oy RV RN R AR S B SR R A B S 5 1Y), X —Se LI BE R R AL 5 o Rl IR LA
SOk T 322358 5 B B S A O, FORUREHOR, , TR R 2w AR [ B 32 H 2 W) I 2 Y 5 4 A 7
Z o AR R AR A R B9 52 4 K1 UBEIER , 5 4l 20, DTt mT L 23 M A [ ) i 25 KL
BT Rl X AL S 5 R

NI AR SCHE Se it il 27 MURE, $42 {E30 20 /N AT 23 4R (B0, USRI 2 15 EC A A7 16 38 5 34
7o €8 Ff B (1) J2 Fil o ) HE R I MBS A [ DAL 45 28, 8 i o il o o B 3 3 1 S =S4T Y
ML AR (2) FIAEAY (3) 2Rl 5 i 2 DID [n] 2551 A (2) AR Al IR A A R 15 L, G I 52
eI Post x List {1819 R HCH —0. 0523 (¢ = — 1. 82) , W FVEKF-2 10% ; L7 (3) FUF il I3 LA
BTG DG, T 22 3T Post x List BRI 22800 - 0. 0341 (¢ = — 1. 14) ;R B i 24 3228 FAR KT
RS AT A A 3R SE S 5 35 23 MU /IN I 3o Fof 300 o) 2850 1 AN A 5 A SO R B il o o R AR
Short1 \Short2 F{E, HEAT M REAS BTV, K R T BIME B9 T REABR T S Rl 2 LB 5 /N T B {EL A 1
FEADRIE J BT U/ N o B (4) ~ BB (7) MR Rl S UL 0 20 BEAS [l S5 R e, 1228 LB K g
i S0 AN N EBNSL G , 3228 UL/ N X RSS2 BRI AT R o LR Il 25 SRR B, 2l o5 ¢
GEE AT S HSR 2 AT N R AR N AR SE 5 (AR R 25 18], K36 - a4 3L
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HE, T ML, EM— BERNESNBAIHE
* 8 MmAEFERHABALGWER: TEBM
(1) ) () (4) (5) (6) (7)
g Shortl It_s It s It s It s It_s It_s
BAERAE R | BN | AR | e AN | BRI | B RN
. 0.0933 ™~ -0.0523" -0.0341
Post x List
(30.48) (-1.82) (-1.14)
-0.2756" —-3.6432
Shortl
(-1.95) (-1.33)
-1.8747 2.5826
Short2
(-2.21) (0.18)
i 0. 0051 ™~ -0.0773 0.0263 " -0.0710 0.0261" -0. 0686 0.0299
Size
(5.71) (-1.35) (1.72) (-1.24) (1.70) (-0.86) (2.02)
Lo 0. 0033 0.4017" 0. 1839 ™ 0.4105"° 0. 1844 ™ 0.2901 0.1672
)
(0.99) (1.73) (2.76) (1.76) (2.77) (0.87) (2.59)
R -0.0076 0. 9696 ™ 0. 1395 0.9723 ™ 0. 1402 0.3787 0.1168
oa
(-0.79) (2.14) (0.88) (2.15) (0.89) (0.70) (0.76)
Crouth —-0. 0008 0. 0376 -0.0283 ™ 0. 0386 -0.0283 ™ 0.0121 -0.0296 "
rowt
(-1.39) (1.23) (-2.71) (1.27) (-2.72) (0.31) (-2.88)
S -0.0014 0.0753 -0.0059 0. 0737 —-0.0058 -0.0363 0.0013
” (-0.63) | (1.31) | (-0.20) | (1.26) | (-0.20) | (-0.35) | (0.05)
i 0. 0004 -0.6304 —-0. 1555 -0.6304 -0. 1549 -0.6264" -0.2033 ™
e
& (0.09) (-2.81) (-1.57) (-2.81) (-1.56) (-1.94) (-2.17)
i -0.0177 —-0. 0466 —0.4851 ™ —-0. 0883 —-0. 4846 -0. 3456 -0.4626 "
st
(-3.21) (-0.26) (-4.44) (-0.51) (-4.43) (-1.15) ( -4.40)
I 0.0112" -0.2747 0.2553" —-0. 2546 0.2551°" -0.2058 0.2438"
spro
’ (1.71) (-1.24) (1.91) (-1.15) (1.91) (-0.79) (1.87)
0. 3445 -2.0774 -1.7525" —-1.4911 -1.7325"° -3.1179 -1.9539 ™
Mag_ar
(5.91) (-0.97) (-1.78) (-0.68) (-1.77) (-1.13) (-2.10)
Retvol 0.5117 " 4. 0945 8.9963 ™ 5.0632 8.9957 6. 4780 9.3927 ™
etvo
(5.72) (1.25) (5.53) (1.50) (5.53) (1.61) (5.89)
P -0.0476 0. 0755 0. 0308 0. 0624 0. 0340 -1.0713" -0.0014
nst
(-5.04) (0.16) (0.17) (0.14) (0.19) (-1.81) (-0.01)
Mib -0. 0007 -0.0704" | -0.0424"" | -0.0716™" | —0.0426 " -0.0316 -0.0479 ™
L
(-0.69) (-2.78) (-3.60) (-2.83) (-3.62) (-0.99) (-4.30)
Lif 0.0010 -0.0210 0. 0441 —-0. 0596 0. 0447 -0.0332 0. 0485
it
(0.26) (-0.40) (0.95) (-1.05) (0.96) (-0.52) (1.07)
0. 0045 0. 3210 0. 4825 0.3123 0. 4834 0.5574 ™" 0. 4627
Mreturn
(1.39) (1.23) (5.15) (1.20) (5.16) (2.65) (4.71)
s 0.0014 " 0.1258 0.0441™ 0.1270™ 0. 0444 ™ 0. 0495 0. 0533 ™"
return
(1.74) (2.45) (2.33) (2.47) (2.34) (0.99) (2.85)
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HZ 55 TH 2020 & 53 1

48
(1) (2) (3) (4) (5) (6) (7)
H & Shortl It_s It _s It_s It s It _s It_s
BAAEKR | BAAEN | AR | AN | AR | BN
Ind Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes Yes Yes
Constant -0. 1366 3.5933™ -1.2906 ™ 3.4132™ -1.2893 3.5528 -1.2553™
(-6.31) (2.25) (-3.03) (2.15) ( -3.03) (1.55) (-3.02)
] A 19688 2604 17084 2604 17084 2349 17339
B % R 0. 4596 0.2691 0.2165 0. 2706 0.2165 0.3194 0.2217
F 99.7106 ™ 2.1034 ™" 16. 1315 2. 1083 ™ 16. 1541 1.4595" 16. 5529

TE: T IR 10% 5% F 1% W) 25 VK- s 155 R 53 05 25 R 40y « 15

GBI - A S S B

(2) {5 BN B o Rl B AN FL 30 2o 5 4 B0 R SR A ol R S AL (A Z 5 ), RIS
75 o £ 2 REAB ARG 23 ] AR A 15 B AN R B L, AR A AR A S AN X AR (9 0 25 [ 3 At
JE R RN o S T RRIE " F BN B8 AS AR A RINIE SR 52 5 B A B L w5 S ER o
FE R IPREGONTERR A B C.D $8oh {5 BBV L Opacity 19 4.3 .21, 4% IR A5 B& W R (R I 73
O e W RE ARz W E 2R [0 o 577 AN [R] 0 45 S 3 UL B2 I, Bl ) B2 X P 52 5 7 R A T
AR « A5 S5 T R i N, 7 ) Xk PSS 58 o B0 S 1 P 553 5 175 o 1O R AR, 75 i 52 o P 5
AR 38 . 3 9 JRAR SN A I A4 . BEAY (1) 2Rl 2 i BE XS 2% W) 388 W L A 5200, Post x
List [)H AR KO0 IE H B3, R BRI R T A RIE ., B (2) ~ B8 (7) —RA R EE
WIRET , B il BE XS N TR SE 53 OS2I o 258 Wl W RE g iy, S8 e 30T Post x List () 2 %4 0. 0026
(1=0.03) , 45 RAR W3 240 Rl B B AR, 52330 Post x List [ 2% - 0. 0957 (1 = - 1.87),
BEHEKT A 10% 5 FLH TR ZR 5504 X (/NI 2 /K-, AR B I 70 A0 37 B s, il 7 ol 3 ket Y
TRAZE G A RIVE TR . [RIRE 3K —FRAE AR IR AE R AL (4) ~ BEHY (6) v, Rl g il B %o P RN 58
Sy WM E RIEARIE I B A m) S 2 0 b R 4f R Il o W 2 A o ™ £ S A0 ™ 4 il 2 ) P

NFHE BAEHER,
*9 R A NIAX G WE BB B THYW L
(1) (2) (3) (4) (5) (6) (7)
g Opacity It_s It s It_s It_s It_s It s
BEWE K& W BEWE K& W BEE K% W
) 0. 0695 0. 0026 -0.0957 "
Post x List
[3.25) [0.03) [ -1.87)
-0. 1066 -0.4772"
Short1
[-0.35] | [-2.32]
-2.1020 -3.9353 "
Short2
[-1.07] [ -2.83]
s 0. 0760 ™ 0. 0881 0. 0361 0. 0928 0.0325 0. 1020 0. 0331
= [4.89] [0.92] [1.33] [0.96] [1.21] [1.06] [1.24]
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SKHEEE, T M, EM— BSHESHHASHE
4%k 9
(1) (2) (3) (4) (5) (6) (7)
g Opacity It_s It s It_s It_s It_s It s
mERE | KEWAE mEWRE | KEWE & E iK% B &
Leo -0.2558 -0. 0265 0.2929 ™ -0.0242 0.2978 ™ —-0. 0436 0.2952 ™
(-4.24) (-0.07) (2.61) (-0.006) (2.65) (-0.11) (2.63)
Roa 1.7735™ 1. 4463 0.3078 1. 4612 0.3219 1. 4555 0. 3266
(10.63) (1.35) (1.14) (1.37) (1.19) (1.36) (1.21)
Crouth -0.0174 0. 0155 -0.0504 0.0139 -0.0490 0.0143 —-0.0497
(-1.45) (0.20) (-2.54) (0.18) (-2.48) (0.19) (-2.51)
Soe -0.0271 0.2855" -0. 0195 0.2848 " -0. 0203 0.2971" -0. 0209
(-0.52) (1.78) (-0.34) (1.81) (-0.35) (1.90) (-0.37)
Age -0.0995 -0.0502 -0.2269 -0.0520 -0. 2200 -0. 0688 -0.2233
(-1.53) (-0.14) (-1.56) (-0.15) (-1.52) (-0.19) (-1.54)
First 0.4950 ™ -1.1627™ | -0.6392™" | -1.1769 | —-0.6257™" | —1.1680"" | -0.6380""
(4.92) (-2.59) (-3.30) (-2.61) (-3.24) (-2.60) (-3.31)
Iopro 0. 0435 -0.2079 0. 3562 -0. 1984 0. 3494 -0.2014 0. 3455
(0.50) (-0.45) (1.60) (-0.43) (1.57) (-0.44) (1.55)
Mag ar 0. 8152 0. 1560 -5.0406 " 0.2196 -4.9391 ™ 0.2829 -4.9331™
(1.00) (0.04) (-2.91) (0.06) (-2.85) (0.07) (-2.85)
Retvol -6.4789 " | 12.6743" 13. 8394 ™ 12.8716 " 13.9419 ™ 13.0435° 13.9374 ™
(-5.28) (1.75) (5.04) (1.75) (5.07) (1.78) (5.07)
st 0.1726 -1.0294 0. 4866 -1.0462 0.5201 -1.0734 0. 5055
(1.21) (-1.39) (1.46) (-1.41) (1.57) (-1.44) (1.52)
Mib -0.0251" -0.1132™ | -0.0570™ | -0.1118™ | -0.0572™ | -0.1068 ™ -0.0560 ™
(-1.82) (-2.38) (-2.51) (-2.38) (-2.52) (-2.27) (-2.47)
L 0.1156 0.1233 -0.0150 0. 1212 —-0.0097 0. 1200 -0. 0087
(1.43) (0.98) (-0.19) (0.98) (-0.12) (0.97) (-0.11)
Mreturn 0. 0781 0. 4897 0.4347" 0. 4882 0.4268 " 0. 4835 0.4211°
(1.18) (1.03) (1.74) (1.02) (1.71) (1.02) (1.68)
Sroturn 0. 0083 0. 2888 0. 0242 0.2885 ™ 0. 0251 0.2778 ™ 0.0187
(0.67) (3.63) (0.74) (3.64) (0.77) (3.55) (0.57)
Ind Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes Yes Yes
Constant 1.3335™ -2.7821 —1. 2465 —-2.8848 -1.1834 -3.0357 -1.1612
(3.70) (-1.30) (-1.63) (-1.33) (-1.56) (-1.41) (-1.53)
L B 11247 2169 9078 2169 9078 2169 9078
B % R 0. 4221 0.2398 0.2110 0.2398 0.2109 0. 2405 0.2112
Fa 18.9781 ™ 2.4316 ™ 13. 6889 ™ 2. 4064 13. 6500 ™ 2.4137™ 13. 6528 ™
BELT L7 PR 10% 5% I 1% B B BT 55 5 00 SO Ry 1 f

BRI AT A B
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(3) % BBk i Rl S5 NS RL A ASE 5 ) o 3 10 200 AR S i) el A 45 2R
T WSO AT, AR T A Al BB Al 2 2 Rl 25 B2 )52 i B A BI85 Al AR AR v S i 7 il
JE5 NS G W I ASE RO 3% o O (1) R (2) /& DID By REAS [ A 4558, R Al oy
FEAH Post x List [m]UH 280 .3, BOGE Al 70 A Hh iy o] U0 28 5002 S 358 L, T L JHG 28 0 o
(R, 3 3R A il 7 ) B2 Xk A S B8 o R el /A B ol P 8 3 X S e H, — 3 B
(3) ~BERL(6) Rl 77 ML 5 NP NS 2 1T AT 235 SR AR R B 3ok — AR < AR T A Aol 1 &, il L
15& Short1  Short2 f 1Y B R E Al v 4 2 e B2 235, HL AR B M BE R . i SIEZE R, il

il BE T RPN 52 5y s 7 [

8% . i H, 7830k

* 10 FRFERMER NG FE LS WA S W
(1) (2) (3) (4) (5) (6)
& It_s Ii_s It_s It_s It_s It_s
E A 4 RELL E A A4 REdL E A4k REpl
~0.0084 ~0. 1269 **
Post x List
(-0.92) (-2.94)
-0. 0483 ~0.6374™
Shortl
(-1.34) ( =3.24)
~0.4799" —4. 6057
Short2
(-1.65) ( -3.60)
. -0.0077 0.0523* ~0. 0080 0.0477°" ~0.0074 0. 0488 *
olze
(-1.12) (2.01) (-1.17) (1.85) ( -1.06) (1.90)
B ~0.0477 0. 2964 ** ~0. 0473 0. 3043 ™ -0. 0480 0.2951 "
v
(-1.39) (2.82) (-1.38) (2.90) (-1.39) (2.81)
. ~0. 0491 0. 3336 ~0. 0495 0. 3473 ~0.0515 0.3621
oa
(-0.51) (1.26) (-0.51) (1.31) ( -0.53) (1.37)
~0. 0004 ~0.0449 ™ -0. 0003 -0.0431" -0. 0005 —0.0438 "
Growth
(-0.09) (-2.55) (-0.07) ( =2.46) (-0.12) ( =2.50)
| ~0.1484" ~0.2196" -0.1496™ ~0.2068 ~0.1483" ~0.2070
e
& (-2.31) (-1.67) (-2.33) (-1.58) (-2.31) (-1.58)
i -0.0574 ~0. 8874 -0.0568 -0. 8749 " ~0.0582 -0.8791
irst
(-1.16) (-4.93) (-1.14) (-4.88) (-1.18) (-4.91)
. 0.0137 0.3721° 0.0145 0. 3665 * 0.0141 0.3636"
Spro
P (0.22) (1.83) (0.23) (1.80) (0.23) (1.79)
~0.7093 " ~2.3968 ~0.6796™ ~2.2507 ~0.6963 " ~2.2466
Mag_ar
(-2.11) (-1.42) (=2.05) (-1.33) ( =2.09) (-1.33)
Retvol 2. 1988 ™" 14. 2804 ™ 2.2315 " 14. 5936 2.2693 " 14.6114 ™
etvo
(2.80) (5.50) (2.84) (5.61) (2.83) (5.61)
; 0. 0987 0. 2858 0. 0990 0.3125 0. 0944 0. 2909
1A
" (1.14) (0.94) (1.14) (1.03) (1.09) (0.96)
" ~0. 0020 -0. 0505 * -0.0021 -0.0524™ -0. 0023 ~0.0505*
120]
( -0.33) (-1.91) (-0.34) (-1.99) (-0.37) (-1.92)
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4% 10
(1) (2) (3) (4) (5) (6)
H & It_s It_s It_s It_s It_s It_s
B A 4 REw B A 4 RE S B A 4 RE W
Lif 0. 0071 0. 1698 0. 0072 0.1711 0. 0080 0. 1758
A
! (0.24) (1.36) (0.24) (1.37) (0.27) (1.41)
0.2301 ™ 0. 4343 ™ 0.2312" 0. 4309 ™ 0.2280 " 0.4211 ™
Mreturn
(3.03) (3.37) (3.05) (3.34) (3.01) (3.26)
0. 0089 0.0638 ™ 0. 0089 0. 0649 ™ 0. 0077 0. 0566~
Sreturn
(1.02) (2.02) (1.03) (2.05) (0.90) (1.78)
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes Yes
0. 0399 —1.6487 ™ 0. 0435 -1.5867™ 0. 0365 -1.5726™
Constant
(0.16) (-2.63) (0.18) (-2.53) (0.15) (-2.52)
A 9255 10433 9255 10433 9255 10433
JE % R 0. 1476 0. 1817 0. 1476 0. 1816 0. 1478 0. 1819
F & 2.2679 " 17. 1147 2.2640 " 17. 0690 2.3035 " 17. 0666

T IR 10% 5% F 1% W) 2 MK s 155 R 53 05 25 R 40y « 15
BRI A SO S 4 B

7N Rl PSS

1. WA 1B 7R

YT AR PRI Y 25 T, AR SCR FH AT S50 06 | 22 Jst ) 6 90 A i O WU 2 43 1S 7R A A i e
AR SCHAR G ) BER IR A Jz 1) R] SR RS2 T S 4 W 12 BV UE AR 9% 28598 1A A 8501 o

(1) AT A2 . 5 Serfling (2016 ) ) 75 5 J2 i 15 SR 5206 451 T WEATPAT
ARG I T K P9 N 38 ) e B B R 43 I 5 SCAH I 1) g 400728 o« 2 B AR A5 fil 93 BT A% 1T 4 4R
() &0 3 (%) KAWL S W BRI Post (-4, —3) 8 U0 1A RIARAF AT FEA% 1 2
ECE) Z|0 AR KNS S W B S & Post (-2, — 1) & SR 1324 ®lARAS Al 75 B2 4%
AR ) N SE 5 W AR B Post (0) 5 UK 13 A FISRAFRZR SEM6 5 1 AR () B2 (8 &
A= BB ZE 2 W g AU AE £ Post (1,2) 28 SUR 15 S RIARTS AR BEAR IS 3 4R () 24 45 (%) KAER
PSS 5 W SUUAE #: Post (3,4) 52 XU 1o ASERI gl A L L K 51725 1 LUAS: 56 - 249 b BRALN 14 B
[#aH, 3R 11 H1fY Panel A 23T [MIHZEH . 83225 BUK SCi 2 Aif , Ab 3L FIXT B ZH 20 &) 22 6] 7
PR AASE 5 0 35 25 5 5 1 32 28 USRSt =22 O, Ab PR 2 ) B P 3B 38 5 A T R AR N W) L %
G5 Ry Sz 23 B S it =2 F A BRZE RN B2 AT P AT R SR AL SRR . AR SClL s ER 2010 i YA
FEREAS, LEE R A R AR IR A RIAE RS HLEG it N A S S 122 5o Panel B {1945 21
N AR List (IR0 ZREOAN 8 2, 35 3% W0 St i 9% 2 ) a7, Rl 5 2w RD AR 25 28w B N 32
A V2R o R A A A RN R A AR R 5 B s AT A A TR T AR

KT BTN , A% SCH AT R 0L B R St 7 1, G 360 A 8 DL St 2 11 PN, il & ol
X BB AL Z) (R SE A 2 75 2 o A SORE PTG UK S i [R] 4 B i —4F , A7 75 S0 SC—%0, 0L
LIRS 23 W BB ASE S (R840, 22 11 1) Panel C 30 T [0l 945 5, KRS A DT 1], 45 51 7 il
FR BEXT N EBAZE 5 T 3 5 o L 25 SRR, A B AL 6 1R LA e (1) a5 A S R DL S ol 1
W) JE7A A B 5 AT SCH IR A 45 3%, BRI J5E S el ad 1 2R FIARG 56
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i

A\l

2020 5 38R

* 11 AT B A B A 2 RO A e
Panel A
o (1) (2) (3) (4) (5)
ReE
Titotal ITitotal Iitotal Ii_s It_p
-0.029%4 -0.0330 —-0.0330 —-0.0328 —-0. 0002
Post( -4, -3)
(-1.47) (-1.62) (-1.62) (-1.62) (-0.11)
-0.0152 -0.0339 —-0.0339 -0.0333 -0. 0005
Post( -2, -1)
(-0.69) (-1.52) (-1.52) (-1.52) (-0.23)
-0.0128 -0.0378 -0.0378 -0.0363 -0.0015
PosiO
(-0.41) (-1.24) (-1.24) (-1.19) (-0.55)
-0.1143 ™ -0.1074 -0.1074 " -0.1004 -0. 0069 ™
Post(1,2)
(-4.82) (-4.52) (-4.52) (-4.28) (-2.45)
—-0.0854 ™ -0.0809 -0.0809 ™ -0.0786 " -0.0023
Post(3,4)
(-4.08) (-3.84) (-3.84) (-3.77) (-0.71)
Hur & No Yes Yes Yes Yes
Ind Yes Yes No Yes Yes
Year Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes
S 19688 19688 19688 19688 19688
VB % R 0.2277 0.2364 0.2364 0.2271 0. 1538
F 18 28. 7206 " 15. 8051 ™ 15. 8051 ™ 15. 5057 9. 3899 "
Panel B
. (1) (2) (3) (4) (5)
RE
Iitotal Itotal Ittotal IT s IT p
L -0.0146 0. 0022 0. 0072 0. 0012 0.0010
1St
(-0.80) (0.11) (0.35) (0.06) (0.83)
Hi k& No Yes Yes Yes Yes
Ind Yes Yes No Yes Yes
Year Yes Yes Yes Yes Yes
A 3769 3769 3769 3769 3769
8 %% R 0. 0276 0.0943 0. 0877 0. 0925 0. 0031
F & 4. 5534 2.7352" 4. 6855 2.6342 1. 6690 ™"
Panel C
. (1) (2) (3) (4) (5)
RE
litotal litotal ITitotal It_s It_p
-0.0158 -0.0168 -0.0168 -0.0124 —-0.0044 ™
List x Post_1
(-0.91) (-0.96) (-0.96) (-0.72) (-2.16)
T E No Yes Yes Yes Yes
Ind Yes Yes No Yes Yes
Year Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes
W 19688 19688 19688 19688 19688
iE % R 0.2271 0. 2361 0.2361 0.2268 0. 1539
F1& 38.9739 " 18. 1867 *** 18. 1867 ™ 17. 8544 ™ 10. 7280 "

TE:T 07 RN 10% 5% F1 1% BB MEKF 5 165 A S 7 22 Radd Y o

BRI A SO A
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(2) HEPEM B2 2 (PSM + DID) o 8 T Blj b AR AR e I ok 19 i i S B0 P A 42 ) it , AR S
FF 145 43 (B VT BC (PSM) ARAS FCXTREAS o K il 25 4 B Lise 48 Jhy PR 1, 26 B — R 5 0 BE 52 il
IR RS IAE IR 3R - A R RS Size BN 25 %8 Sreturn 4 28 Turnover JE AN AR Gem T3
Turnover /N FAEFR Age FEHE Opr AC AL Tor g B 28 5, IF4 HIAE BT Tk 2R, Rl Logit 5
RUTF A ) 75 43 (B o 45 HR AU 1) 198 43~ (L o 0 o 42 T ) D DU, e 2 A5 1 15945 AW Xt 42, 36 12
Panel A Jy{ii[a] 15 3BV FC A B 25 50 e (1) ohy, i A8 2t 0 [l S 25 SR 3458 (i 3, 3R 3 21

A B AT ARSI . FEFR 12 thid d) AL ERZE 5 0T REZHAE DAL AR B[R] Y 22 5, AL 3R
2R B EMEER R, VL ECS PS5 R R AR R K Ar i T R i 45 AR i 3%, 3R
AR Ab PR 55500 AR 40 TG 2R 50 25 57 10 DA iR, B B AR YR TE X 4485 SR ) TE A 1 o
x 12 PSM e, st Fn [g] )3 25 &
Panel A (1) H 18 H 18
®E List Wy Xt B 41 T 1
. 1.0707 ™
Size 22.588 22.584 0.19
(55.60)
0.1720 "
Sreturn 0.3072 0. 3280 -1.65
(6.00)
0.3175™"
Gem 0. 5887 0. 5860 0.34
(9.31)
0. 0497 ™
Turnover 3.7019 3.755 -1.25
(2.81)
-0. 4062
Age 2.6542 2. 6585 -0.69
(-9.09)
1. 8307 ™
Opr 0. 1031 0. 0962 2.82
(14.87)
0. 0000 **
Tor 4024. 3 4095. 3 -1.54
(2.38)
Ind Yes
-23.1758 ™
Constant
(-53.59)
LI (E 19599
LR chi2 5769. 30 ™
%R 0.2151
Panel B
} (1) 2) (3) ()
e
It_s It_s It_s It_s
-0.0704 -0.0715 ™
Post x List
(-3.08) (-3.07)
-0.3369 ™"
Shortl
(-3.24)
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5k 12
Panel B
N (1) (2) 3) )
RE
Ii_s Ii_s Ii_s Ii_s
-3.2718™
Short2
(-5.08)
Hr & No Yes Yes Yes
Ind Yes Yes Yes Yes
Year Yes Yes Yes Yes
Code Yes Yes Yes Yes
B 15945 15945 15945 15945
HE R 0.2258 0.2338 0. 2337 0.2344
F1& 30. 5159 ™ 14. 3398 ™~ 14. 2744 14.3132

BE: T SRR 10% 5% FI 1% M SR 455 5O 2 B
YRR - A SR

2 12 1Y Panel B S| FHECXS Jo #9245 AR AT B9 MUH S5 2R, BB (1) h, 52 LI Post x List
(I H R ECh - 0. 0704 (¢ = -3.08) ,7E 1% /K- F W3, 45 RRW], A BELH 2\ W) 7E 4R 45 il 75 5%
K& Z I, NTPRASE 5 i R . AR (2) i AR SCI A T #3248 £, 28 LI Post x List 1) 0] 5 2 %K
H-0.0715(t = =3.07) , 78 1% KT B3, AL(3) Bl I ASE Shorel #1015 %5k - 0. 3369
(1= -3.24) 75 1% WKV T B3, 45 RE Rl ZF A B Z BN EEAAL S o BB (4) rh Rl o5 ARA
Shori2 (A IRIIH R ELCH —3. 2718 (1 = —=5.08) ,7E 1% H7KF-F .3, 45 R K W Rh I A R N FE A 5E
Gy BA, DAL [T 25 5 5 i SC— 3

(3) S U2 JE AN S T = ST . O TRl BE AN TN SR (N ASE S ) | AT REFFTE IR
] BRERC R BN EBAAL 5 3 vl R RIS R o AR SCIAH , 3 A i ] R SR DG RAFAE R 7T RE M4
INo B R — T L IR SRS LR, B AN RAT B 32 B RS20 W) N R N2 5 B S i) 5 1 FLIE
e ST e A B G N1 R o ) N o X O NS by /A 1 B NG/ (/NI 2 N A B2
MIIESR . AN, AR SO 2R T T B AR vk, 5 S ] PR G R 52 o AR SCREER ) T2 AR
AT Al B (RN (3 Rl 5 AU, BB BT AR, 25 R AR 13 oY Panel A JITR
13 11 Panel A vp AR (1) BERL(2) il 7 RAC S B0 R B 35 gt ARBY (3) BN (4) rhgk
s R N ASE A ) Tr_s , T AR BN 25 R SR (1) AL (2) —3, BARI(1) K -P LM
ity p E0 0. 0000, 55 ZUHE 2 AT SO 0 SRR 5 3 BEROAG S0 25 2R Hasen J SEit &R ZUANE
o A T HAR B A" IR (p (B R 0. 3440) , AT ANy T HAS S AR DG EER

TRl Rl BR A UE S , E M 23 2 A — S8 20 w9 ARG Rl 3t v [ o 25 41— 26 5 ) DA
Rl Fil 3 24 e I, it , AR SO AT DA RLGE Rl E B AE SIER 1A wIE R F SR AR AR, S TR A
TGS R 7 B A SRR N ZE 2 B D& 72, NS THT EIEAS SCE538 o RT3 B 48 1, il 2 ALl e 41 1
WHEBASE G , 520 Fl R GE @l b BB e, iz i DI T 2 dF T N8 A ZE 5, sl XA
HNERAZE 5 A 520, O ST T A ST o (i o B8 T L B, AR SO H 5 ik 25 9 4
X () Rl 27 B 45 1B 24T DID 437, X6 3 A% A J 18] 4 0] B il 2 B A 1) Tl A W) Trear HC 1, 757
WA O 5 Bl S| B il 27 B2 A 4 M LUIS After 55T 1,85 W0 0, S ORIEEE B9 205 1k, IR 1 Ab 2 5K
13RI BEA% Z BT OIIE . ZERTSCor M, B TR SR 05 | AN SE 5 32 B, PR AR SCA
H YR SE TR RIS N A S 5 W] RE s S B — o AR B 1Y [l T B AR i #3413 1Y Panel B
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RS FIESNEAS

i

Je ST SR ST After x Treat B ZREAEAIAL (1) ~ (4) P 1% BYKE R 3FE N IE, RIS
GRS RIS , WEBASZ 5 340, RVER R BEA% S Bk S 20 T E 2 R NEBA S 5, IX RO IE S T A

R,
* 13 Rt R A & A RO 2 5L A B
Panel A
N (1) 2) 3) 4)
TE
litotal litotal li_s Ii_s
-0.8777" -0.9076"
Short1
(-1.84) (-1.91)
-7.2118™ -6.0304 ™
Short2
(-2.80) (-2.40)
H AT E Yes Yes Yes Yes
Ind Yes Yes Yes Yes
Year Yes Yes Yes Yes
Code Yes Yes Yes Yes
U B 19470 19470 19470 19470
JE 3% R -0.1020 -0.1017 -0.1045 -0.1033
F 1 18.3915 ™ 18. 4161 18. 0547 18. 0942
- 316. 749 223.960 " 316. 749 = 223.960 ™
K-PLM it &(p &)
(0.0000) (0.0000) (0.0000) (0.0000)
. R G ) 0. 896 0.967 1.382 0.981
Rt =
e = (0. 3440) (0.3253) (0.2398) (0.3220)
Panel B
. (1) (2) (3) (4) (5)
TE
Ittotal Tttotal Ittotal It s It_p
0.1940 " 0.1671 0.1671 0.1653 0.0018
Treat x Post
(3.66) (2.90) (2.90) (2.91) (0.38)
Hht & No Yes Yes Yes Yes
Ind Yes Yes No Yes Yes
Year Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes
AL 1 4125 4125 4125 4125 4125
HE R 0.2797 0. 2947 0. 2947 0.2784 0.1272
F & 9.3009 4.0906 4. 0906 4. 0250 1.7787

VLT AP 10% 5% R 1% B 5 EHK T B 5 2R ¢ (1
YERIR IR AR SO R
2. B MR - SWIRKE
FETTSCH AT AR SCAR 2598 « b B RS A S P 0 ™ R A5 SR AR ™, 0 PR -
FLCNFBAZES) ) AT R o A T3 —Fhm] e, I A& A5 i B i R N S RL (BB AZE 5 ) | i 2
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INTIAR B 52 FIAR S 1 0 BT G 1 (Ke 25,2018 FHE AN B 2, 20170 ) | 4047 U G 1 B g 4
HINTRASE S o i, A SCHE AR ch gl AT 43 B DT D68 i Mhka, T30 BT [0 U B2, 285 1 4
5 14 iy Panel A fif75 ., AMPITICTE Mka (¥ [R1H 280 25 VRS , F W1 4007 T G % 9 38 A58 5
SUMAAT TR 2530 Post x List [0]JH ZZE0ATE 1% /K- F B3R 6, F W% 18 AT 06 185, s i g
AT E R T S R NG

* 14 HAREER R
Panel A 5 4 M ff B —— A7 I 5 3
. (1) (2) (3) (4) (5)
RE
Iitotal Titotal Iitotal Ii_s It p
. -0.0735™" -0.0678 ™ -0.0678 ™ -0.0619 ™ -0.0059
Post x List
(-3.89) (-3.49) (-3.49) (-3.22) (-2.60)
M 0.0157" -0.0014 -0.0014 —-0. 0045 0.0031 ™
a
(1.84) (-0.14) (-0.14) (-0.46) (2.57)

HihxE No Yes Yes Yes Yes
Ind Yes Yes No Yes Yes
Year Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes

U, 8 19688 19688 19688 19688 19688
i % R 0.2277 0. 2364 0.2364 0.2271 0. 1543
F1{a 35.9978 17. 6042 ™ 17. 6042 17.2906 10. 3787 ™"
Panel B: 3T gt & ALY £ &
g (2) (1) (4) (3) (6) (5)
TE
litotal Iitotal It_s Ii_s It_p It_p
-0.2149™ —-0.2429 ™ 0.0280
Short1
(-2.51) (-2.88) (2.01)
-2.9477 " -2.7974 " -0.1503 ™
Short2
(-5.57) (-5.33) (-2.38)
-0. 0008 ™ -0.0007 ™ -0.0001 ™
Shortbuyl
(-2.36) (-2.14) (-2.02)
—-0. 0000 —-0. 0000 —-0. 0000 ™
Shortbuy2
(-0.92) (-0.68) (-2.14)

H AT E Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Code Yes Yes Yes Yes Yes Yes

B 19688 19688 19688 19688 19688 19688
JH 3% R 0. 2365 0.2373 0.2273 0.2279 0. 1541 0. 1545
F 1 17. 5900 17. 5634 17.2827 17.2420 10. 4154 10. 3635 ™
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Abstract : Short selling refers to investors who sell stocks they do not hold in their hands and expect to repay the borrowed
stocks by buying later at a lower price. Starting from March 31,2010, the Shanghai Stock Exchange and Shenzhen Stock
Exchange issued announcements to announce the qualification list for short selling. The introduction of short selling means
the short selling can be used in China’s capital market. The short selling system is a double-edged sword. On the one hand,
short selling transactions provide the insider who have access to information with opportunities for low-cost arbitrage , may
trigger severe market volatility, which in turn dampens market confidence and damages market liquidity; on the other hand,
short selling helps the stock price to reflect the company’s negative information timely, reduce the stock’s overvaluation,
improve the efficiency of market pricing,and improve the efficiency of market resource allocation. Insider trade refers to the
behavior of “Insider” ( executives,directors,and supervisors,etc. ) trading their own company shares,which is an important
manifestation of rent-seeking behavior of insiders. Existing research shows that insiders will use information advantages to
conduct insider transactions and obtain excess returns. Since short selling helps negative information to enter stock prices
timely and improve market pricing efficiency, does the short selling system inhibit executives’ use of information to seek
rent,such as insider trading? There is no answer in the existing literature.

Under the principal-agent framework ,insiders such as company executives can not only violate the legitimate interests

of investors by building corporate empires or connected transactions,insiders can also use their own information advantages

to extract rents trading their own company stocks to obtain excess returns. The former is concealed,and the latter is
conspicuous. How can this more conspicuous insider trading behavior be governed? The short selling system is an important
mechanism in the capital market. As mentioned above,from a macro perspective, it may not only lead to sharp stock market
volatility or even collapse, but also improve the capital market price discovery function, improve analysts’ prediction
accuracy. Scholars have mixed roles on it. At the micro level, the short selling system can play a governance role, inhibit the
earnings management behavior of executives, promote corporate innovation, reduce misbehavior of executives, and so on.
Does the Short selling system inhibit insiders’ rent-seeking behavior: insider transactions? This article will answer this
question.

Insider trading is always the key point of capital market monitoring. It is a key issue that how to depress insider’ rent-
extracting behavior which by the means of insider trading in capital market. This paper uses insider trading data and
difference-in-difference ( DID) model, and analyze the association between short selling and insider trading. The results
show that short selling can depress insider trading, and the scale of short selling is, the less of insider trading is. Contrast to
state-owned enterprises ( SOEs) ,the negative association between short selling and insider trading is more pronounced in
non-state-owned enterprises ( Non-SOEs). This paper classifies the direction of insider trading and finds that short sellings’
negative impact is more effective in insider selling. Furthermore , this paper analyzes the mechanism of short selling and finds
that competition effect and information effect is the two paths. In order to make the results robustness, this paper use
common trend test and placebo test to assure the DID model qualified. This paper also take the another explanation, analyst
following into account and find this can not undermine the results. Besides , this paper uses counter-factual analysis to assure
the robustness of conclusion. And this paper also uses propensity score matching ( PSM), reverse causality and other
solutions to run robustness test. This study enrich the literature on insider trading, which is helpful for regulatory monitoring;
expand the literature on short selling and give theoretical evidence for short selling mechanism.
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