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MERE: U AMF 22 EBA? REM AN, BARRYF H T R F B
XHAHEATEMNN AN AERERANBAMNA TR EREMAGEFEEZREAN N
TH, AXPL2007—2017 4 A Ji b7 2 & 5 FF A, B3 oA OF i 22 5 % WA K
FHRE,ZEREXARALARENER BN, FRLI AT AE LR T RF%F 7
ERHHLAF, ABARTRAFLAFARE RHFEAN ST LR, AXHBR SR
HEMNBEH. - FBBRRIA, ABARFEANERA, LT AT WHERELTE,
AXANBARFENAEAT BN M EREFENNG, Ao TETRE LT A HE
BRI RESE, A EERBEGEN G ABAFTARFALRE ;L RIEE

KR FUEE ABART BERE ZFEAL EHAU

FESES:F830.91 CEktRERE:A XEHS:1002—5766(2019)03—0107—17
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[ 2014 44350 mi A (O F ik — R IR EA T HA B W ZE W) LA R HE K™ &
AU PR L) DIOK, FR 1T 2y B O W AL TG o ok — AR & UK . AR WIND PR iR 4t
2015—2017 4 [0], b i 28 /W 38 5 4 8 4 5l ik ) 3. 21 J744.0C 3. 18 Ji{L ot B 4.28 JifL i, #&
I i 2H B 2 v AR 1Y 2 RS A AN AW T R BERZ MR IR BRI A R R . R 2017 AEK A
J LA A A Btk B 1.3 0Tt , REE A B b A w1 RNE R 35.33% .

BRI AR, AT X O W 15 7 25 A7 AE PR RO 7 A o AR 58 B T I 5SROI O | I I 345 3 i 06 156
Bh A B 3R A5 U 6] %0 87, A ) F 14 4k 4 (. (Ellert, 1976 ; Stillman , 1983 ; Bradley 25,1988 ;
Andrade % 2001 ;Ble2p 5545 201770 ) o W 755 7 252 P38 0T - g 01 80 3 200 7 P9 A T, 2 i g i
b7 T BRAG I I B ) 2 T S A B R A o b T P N U B 65 5 i O W e SR T EL AT X ] LS 2%
SR EEE A {jﬁ@(Seyhun,l988:6: ; Lakonishok /1 Lee,ZOOlI ; Ke %,2003[8] ; Piotroski Fi1 Roulstone,
2005 ) AL, PR30 AT 130 A ) S S G 2 T L2 S A A2 75 0 7 B 00U 0, A B I W A S 7
i (Murphy 2001 ; Malmendier l Tate,2008""" ) . 3f: Wit 3R WA A , I 1 225 1% 28 - I 1) 400 1 A0 3 2kt
N, AT 80 NS AR ST o (A 2= A FE R S AR IS D0 R, O S A B R Ak
T4 v & 0y AE B M 4K B i — Fl T Bt (Shleifer F1 Vishny, 2003 ; Rhodes-Kropf 25,2005 ; Fu %,

5 B #2018 - 10 - 17
* BETE - E 5 H SRR 4 05 B F 5SS U Hb D A e A A B R e R L2 B R R F SR 7 (71572133) s H K A R REAE S
ST H A NS R BOA KU 5 A il B R B A A (71872137)
TEEE N LU, T B A WS SR A R B S SR Ak BT DL R AR BE 253, B F B A : phb @ whu.
edu. ens BEIBEST, 2o, W98 48 IR SR SR 20 W) 2 Al 5 R B8 23 31, B F B AR < judy _rao@ 163. com; 3R T, %, L WF 58 A, WF 5% U,
BN T A 5 AN BE S L, B8 F IR AT < Zhe_Zhang@ whu. edu. en, B IRAEH RLLYE
OMENIE A S 58 DR R’ 5% UL BRI R IR AR .
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2013") o BT RFPIE WA ES A , T [ I I 7 25 1T 00N AE PO A I AN AR BB H S R, T
TS R AR T AN A AN T S R 1 ) 725 T R ik A RN R T o

AR SN 30 3G 56 I W 7S T AR S PN T R R 2 ) S R A At ] ) A I 1 S B
5.0, M AERT IR T2 B 0 JF 2 TR MR SR B, A SCRIFRE A B T
IS FEAREAR, LL 20072017 45 45 A58 55 $ s Fy S Al FH 2 75 2047 B S0 ol I AR R O 5 ok B
e Aty ek IR RAF3E Z , WE T LA PN [P R : — 2 1 85 o 5 B ™ s 0 LG R o A Aol RN
S O] BE R AT ISR DA R R K TR NS R IR SR S TR R A S D
HRLRR R, 2 R A U ™

Xof b 3R ) BB AT SRR B0 5, AN S0 S B o A P B U e R R A 2 D AN R R
AT BB 2 ) B S IR RSB A LU R U BSOS 22, S RE T O I 1 2 R R 35 5 Bk P BRI b T
ONE] AR B AT R AT R R U, T L AR RS R SR U RIOE 2, b T A DA e R
X SBHF 7T 4 SRR TR E AR T I AR 583 M 44, L2 0 i A0 O W B 52 ) 15 I W e PR
Wl R R B B R, I BN BRE 22 S5 P B A 7 DA KU, i — 25 2 i /INBOAR R 25l SR 2k

AR SCA] RE A AR GTBRAE T — 23R E AT 375 5 R IR R, O 42 HE AR R 9 GE 5
BV 0 7 2 S 3O 2 AU . R DA T A e A R T G T AR N3 5 A G
5o CA BRI, NE A RE By 2 i 38 5 23 ] i 3 B ORI T 8., HE B i b T+ 22 )5 PR
U8 4% ( Trueman ,1990" "' ; Aboody 1 Kasznik ,2000""*" | Kyriacou 28,2010 ; 8% gk A4, 2008 ; 5% 5k 1
SRR A, 200970 ) o I R 25 A1 g R R B A T 3 e K I IRV SR U 2 — PR RSN R T 4 T I
AR, B R K. ARSCUFR R BRI T, B2/ W AR E BB s 5 B
PN, TE I W0 75 25 W 2 132 RS, S BURCER T 3 20 7 58 T i U 4 0 IR e 4 A G Al /N IROAR
MR 25 . =4 R T RS E KRS A oY . © A IO BB T S IR 1 5% i R 2 DA R T
BEHE oK (19 R KLJS 5 ( Francis 25,1996 5 j5 48 1 lh e 47,2016 ; Kim 48,2013 i # 1 96 B
20172 H I AT RG2S BB AR U b 8 R 2 A SR D o A SN B A I W TR I R 2 B Y U
By DR 2 P A K 0 B S A BB A A 25, 1 e 00 AN A LK) S A O I SR AR PN N 4 B AR 2 S
7 AT A4 78 25 U (XU 7 B8 4 b /N 9 o

T SCHRZRIR 5 ST R

1. Sk gk

(1) I W 0% W5 T S SR B B o I I 0% WA S, I T B 65 o 32 XL 280% , £l 3l 5k ) g
SR H TS, VIR RS A B IRI SO, 5 4 M il 0 { ( Ellert, 1976 ; Stillman , 1983 ; Bradley
2 1988" 5 Andrade 25,2001 ) | S5 L A9 B [R) 280 60 475 45 BB [R) 580 0 428 75 A 1) 80 601 0 45 B I 2
I7 (Seth 25,2002) [ P 2 2 B BIF 2 [RVRE 22 B, RSO 2 W) R EL AR 28 ) B PR T 35, 9F A 3 T IR 4R
I (337 ,2003) ) 5Bz 55 45 (2017) U BF ST WL, 3 W XU HLAT BT RE 3 I, AT B T A A5 B )
SR, A ) T 2 I EE AR R 1 BT K 42 TH, M LE T 3 35 07 428 1 K300 Tl 41 %

e 25 117 7 0K 0 O 0 BRI DN Ny 3 2 T 390 2 B BRI, — B8 0 R Sl B A 58 I, AR, WO 4

O  FHFEUIA R, T 5 IR0 IF W0 e b, g 77 B3 S AT B 00T, X A4 47 2 5 W) B Shileifer 1 Vishny,2003) 20
AN CSMAR 4 2 b 5 3130, A 390 1) AR 58 < A0 s B0 5 B 4 R 30 A I A 3 129% AR . (e SR Sk 4 %
AT I THE BRI, 17172 5 M 7E I WM& T B4 2 (Bl s A9 B, 2017) (230 0 HC 2 3 e 2368 08 4 0 40 00 25 e
SGORI TN, TR 77 AR 1B 23 2o 85 A6 (MG 2 170 11 3 1% 3 5 5, HE— 25 A, O T X7 REAS A ISR (T &,
20161275 F 32 A RITE PR , 2017270 ) o BRI, 76 Tk [ STBE b BIVARE I 0 9 SR JH IR 4 2 S, WA T 3 1A B AU 25 I B 8 SR o B 2
BEERAR
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AZIEEZE 009 F %35

B T35 U Sk 5 4 PR Py, AU A0 003 T 37 2 TRk, I 3 A 5 W 35 3 ok AL T 3 1 TR, DA IR 5
TN Al K WA W & K 4k (Shleifer Fi1 Vishny, 2003'"'; Rhodes-Kropf %5, 2005'"); Fu %5,
2013"") . Rhodes-Kropf % (2005) """ i 1 SCHERF ¢ & B, 24 122115 35 1 2 4 ) 9 IR A o fli——
AEIFEE Q HLE LR i, R W IR E R A T . S b T 35 R BT R D, T 3 4 AR E A X
TR FIIEMAAT g A YRS VR, b i 2 ) 2t v A ) R B B, I W AT o 2% 2 1A AT RE M
K (F BG4 ,2015)

(2) P2 G RT2IRA P25 S 0k Y 5T W 9 7 00, 2 0 9 W 5 A Sk S WA SIC Dy 45 e 8 4 ) ) 1) 9
TE 2 5 B (Wen I Moehrle,2016) ™ . M1 _EF , % I W0 %8 0 g 95 A8 5 55, {EL3E 3 I 0 o 41
F9 1T HUE 5 A UL TSS90 50 Q80 B A0, I T 50U 7 4 i DA 33K 301 34 41 IF W v 3R A5 e Ak (7 T 45,2016 5 F
SERRAIE PR AR 201777 ) o T AR B4 IO BUAL B i £ 0L N, S R 2 ) A e I A
AR R A2 1) (5 065 1l 98 ,2016) 2 HE T 51 % 48 312 B9 L4 & A7 M (Ramanna, 2008 ) ™'
Kim 45 (2013) " R e W, Ml T A R 25 M A 7L P A RIS R 7 A Rl S @ v AR . b
o 1) 40 5% , 20 58 I A i 9 B0 R A B BB K IR 4, 3 W PR B 78 25 1) 1k e A A7 8, HE 1T
SECRTEUAR , %F b T2 Rl SR M 7 6 R SE A . Jennings 45 (2001) Y 4k B, R REAS
BTN AR . 6 TR, 2 F TR BF 0 B4 h o/ RS R 2 7 T . Ay (R 3 1 B
A7 3 B e, B 48 22 S UL U T R R 2 ], 2% 5 I A% O A 4 22 A AT g (O R i e L2016
e 45 20172 ) 0 Y4V A AV BB AL 5 B2 TR I S R A R 2 R R A B H
(Francis 25,1996 5 A48 Rl il B4 , 2016 ') 75 25 Wi (AN 130 52 45 B U2 280 A 7 B Sh AL A % 0, 36 ]
BE S0 45 3229 TN SLE L CEO 91 | 5 45 A o IR 227 3 % B L & 5 R 88 25 4 56 (Francis 45,
1996'*"" ; Zang, 2008’ ; Beatty Fl Weber, 2006 ™" ; f5 48 Fl lly % #5, 20167 ; il e 4 45, 2017,
Lapointe-Antunes % ,2008 %) . /v 7] A &0 5 B L A0 AT LA i 46 58 i [R) 2% ) — 52 20 oA,
T AL AR 2 A L P A o 45 AR M WL A o O A W R o B
(548 R H B #E,2016) ' . Wen il Moehrle (2016) > #F 55 22 B, BILAT 19 7 25 0 (A0 900 38 7 35 2% o )
) A 5 68 52 55 SR e Db, b T O O S DL R B B M L T e R R R A B 4
HEATYEAE . BARFI 2B B T AR 20 MR 28, H T 3 1T B 22 B8 10 100 T 2 0, 51 % 8 8 25 ) ol
R e 25 7 10 S O S, A A B D PR T Bk (R AR AN R R AR ,2017) PO L el I 41 R
T Fh I 57 117 37 R4 0 5B, b T 4 BB B S LR A T SR S A% B T B B = A IR
(77 H4%,2016)

(3) 5 A X FR 5 93 A B . 15 R X FR R 18 28 5 XU — 7 L Y% — 7 A T 2 45 B
(Akerlof ,1970) " o X FAMBAL G FH T &, WA A KRS BALH AT+ 2005 2 4 7 250K
W0 LA B 7 25 T B A %, 7 T 3 v b T R . TR A S B O 2 L N TR =R
B3y Al 2R R, AT A RE 48 i T 3 R R B A IO 25 (S M R AR
2010) % 0 56T Y NS B 14 Sk R AR A B DT T, — 2 06 T BRI A A B AT
PEIE 2 5 AR BORAT IR 25 5 — 02 06 T 0 G 115 AR U 0 I, RS AT 28 5 o

55— TR I 22 5 1 SCHk 2 % B, AN G e I S AR S ) B EE AR A T 3 i Il 4
(Seyhun, 1988‘6‘; Lakonishok FlI Lee, 2001 ; Finnerty, 1976‘39‘; Fishman #1 Hagerty, 1992140 ) o
Seyhun ( 1988)[6] .Lakonishok 1 Lee (2001 ) 7 WFE A& PR, N3 N BE 8 BN =R >k T 347 8, JF H e %
VBT HH 0 AL, SR T A AT 9T A B 2 T P 38 T 7T 3% B RE D ok LR, Kee 4 (2003 )
A, — N TT BB B A B 2, DA 30 A 2 W) 1) A SR 55 T 1 A% 3 i A7 LD S R T 9 AR I 5
(f)6E 7. Piotroski Fl Roulstone (2005) " % Bl , A1 ¥ A [l B 2L Al (8 340 e DA 34 oMb 5% 000 10 34, 214 2
ol SR 0TI P AT T LR T 25 4 1 £ ST I B T 3 b e PR WL AT A2 S L LR R
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W 2

5 S T BRI O TS A, - a4 F ) CIE SRk ) FNd i A Rl W F 4
BN BT R AR 2N B0 K LS S A B AN ) 2 ke kX P A S B HE AT R o
2016) " ELR AN 1 ML 5 1 BRI 3 LSS B B G SR 4% R I (S B RE AN S, 2010 5 8
SE AR R AR 25,2000 ) o Al 9 4T L B R R 4 7 i P SR A T X R [ 4
S, A LA 3 50 A 1 S 5 B O\ Sh L, 4 T R Y L A SR R R BT A R e 2
B 22 B0 AR 3 Y B AL FE 8 B2 51 ( Aboody FI Kasznik, 2000’ ; Kyriacou %, 20107 ; %4 J 4=,
20081 o [, AR ALE AR I 2 R, O T LA R A B L 8 T RE S R B A B S R
WALRTE B ( Trueman , 1990 3 I AR AR A= ,2009 ) .

2. WS IR

I W AN, 2 T 440 %0 U0 S BRSO 3B, IR W A B T 98 D S, R T 2R 1 + 1 >
2 WRRRE , e A By T W X5 e AR W 5 e KAk ( Andrade 25,2001 532 55 % 20175 ) o 31y 4]
X 1000 BT 2 e MO 2 W R H AR AR 22 (B R AT 0 S, AR S m B AR AR 0 B R IR R, — ik
T 00T, 00 T B 1 1) A M0 22, bR 2 ) B 2R 2R AR 9 I X A0 03 4 B, o ™ A T ) 9 I
P25, AR I 0 0, W 25 £ 26 O A A (0 328 2007 , B 1y P 3 N 2 47 6 A (0 R AT R
PRI, A% SC4R H n R i

H,, « 3 T 97 W R0, B 25 98 728 22 10 sl 1A 3 A0 43 1 B Sk /0>

R 2 3 TR 30 W BE VS TN g, B A T G AR 28 1 LA K AR A A RO S AR 2 Al
304 725 A P A A1 S8 25 9 — A 0 (A X AR A 59 4l , LA Ko e 0 2 30 K 0 B A F T B % o A
JIT 3 T A B M 2 ) A3 B K SR i T I 2 0 A 0 U T L 30 e i SIS 3 B 0 ) 2
( Shleifer F1 Vishny,2003""*’; Rhodes-Kropf %5 ,2005'"") o % if 0 AT $2 2 , 7R AN 3B 4 % % e 7
A G B I s ) A ARDGE AR 2 )P0 0k v Al B R 0, Wi e A T PR R SR K R 25 T E RR
PGB SRR 25 0 BRI, PO A TR A3 F) STk e T, 28 1 P R S R A B Bk 2 A
SR BRI 25 ( Piotroski #1 Roulstone ,2005 ) ; 5% & #E F1 2 1 42,2010 ) | 3k %87 , Shleifer 1 Vishny
(2003 ) "' B A5 TR H e 2 ) P9 A S SR R A5 B0 I R R L B o DRIk, AR SCRCKS Shileifer
I Vishny (2003) 2 efrfg g 23 ] P9 38 A3 SR K01 2 9 A1 35, BV 7 o B8 AR 1T 3, 24 e I 2 ) B Ay
FEE T AR )3 8 A B, Wi 2 W) A AR 2 ) B P A T B A 2 ) T O I AT S A, 3 SR B 3
Mlds o P, A SR 30 1 25 10

I ey 75 ) SO 54 28 L, TE AP B Al TR B 0T, B O I U5 P 78 A R R g 2 A o
T H AR T A BEAT R, HE T 7 A O 0 R 5 T L 3% e A R K, AR A B SE M A
5 P A T T W R L T, TR SCHE A TPO R, LT By B RN, b ARG
AR TE 85 T AE b T 28 1, AR R B AR UL U — 25 i RO i 25 3 15 0 I S R R )3 B —
O, P, MR WA, FE 0 FI 2, IR A T RE R, T L B, AR SR

O B A A BN S0 A (i T 1 24 AR BB B E IR B SR T AR i #s ), B A E B AR N
10 £, A0 1o f, iR A AR ARRS T B 23 7 4 ™ o w5 A, 6 0 05 (1 1 95 NS B A, A0 0 B e 2 A e i
(Shleifer fl Vishny,2003) 127, 2 A S0l B, it T 007 BB HIGE A 23 ) BEM AR X T B 2 w9 ™ 0 @ il , 2038 XU M 2 )5, LA
H B 2 B 2R 1 25 10 23 (5T B R RS IV A W R W TR O 13 B HISE S B AR | BB FIZRA T 23
R BT, MR T I AR 10 A5k U, W25 13 B, 3 F A AT B ZR 3L, W B 205, B /A7) 1 267 28R S HL ok i 25
50 B fiy (BT 50 RETT L) L WO A B RGA A 23 B0, 345G T 27 M3 RIS . AT L R LIRS B )T U R ok
F1) 552 % 220 15 AT S L 7 0388 1 0 Sl SR P 0, 6 ) 9 A 9 W S5 82 A L T EL 0 4 AR X T B 4 R i
08 e B ARG, 7% 2 0 O A R 25 R, S N S AU B 32 5 B AL T O A 23 ]
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AZIEEZE 009 F %35

R

H,, o 35 T I W 2 0L, 725 W8 7 B 22 1 Al 1A 3 083 1) B BB &2

IEMEEFILIN A, T FE] 126 I I 7 25 I 9 DR A A0 (10 60 36 0 7 77 2, T 76 TPO 455 o o 3 4 4%
VEHHESD R, b2 R X Tl b T2 TR B A A T R . 7 S A I M I W 2 7R H
RS T A B A T 0 8 0, 7 A O S W AR W O A R A R R O A R A
ST all 55 57 HE I S 4 2 3k T 37 R (] 9 S T 7 A T A, B A N A el A P B L
WA A 4 ) 6 A (L 26 O A R 25 7 S ) AR B DA R R R R R B . TR 4, AR
FRNEE IS 2 5 RS BRI R C T ST, T H SR A B 55 i KA, 93 A0S 2 75 2 5] R 25
fB7 FEXS T AN B e, 28 T PN X T 2 75 47 1 725 36 TR A K XU B 135 B 4. AR A
PRI 22 5y (9 M BF5E (Ke 45 2003 ; Piotroski il Roulstone, 20057 ), A1 35 A U8 5 B £ , 25 bk % I 1
P2 MR K S5 SRR 2 S 2 . ol TR (48 B R A R RO B IRk
Tl T IR Lolh U o DRI AR B P A SR A A K S BFSE (Francis 25,1996 5 45 48
1 I 2016121 ) ) Ay 30 N JBR 37 M Sk 22, T RS TS0 9 A 2 IR AR 0 R R M 4 T,
SECE LRI, B, A SCHR T %

FL « 00 55 0 W R 25 S 3 O W 5 0 O T I, T 2, 1A 0 A T e 2 50 ol g 225 Ok {1
il g8

= W5t

L. AR S 35 B 5090 ok D5

RICLLP TR A B 2007—2017 4F BT A7 b 48 )y SR ST W0 UG REAS , SR T , 45 LT A o 47 07
T o 6 4 Wl A7 b R A 28 T 5 S0 B B ST Ak B 0 2 ) 5 590 I O A A ek OO B 2 N WD 5 B IR v A R R @
285 B 5 S B T 5 R Dk L W) S A O PR ORI o AR SR R A i S A S P R R
PR R O S A B A Ml A AE R G P N e e R DA R i S R R e A R VR
WIND 8 42, £ b 45 AF S04 o T WIND 58 )28 Fn CSMAR 8 %

2. AE Y B 5 AR S S

R TR I AR H A SO RE AR 36 1) ] A4S 7 3 0 R

Sellw =B, +BllnGw_Asseti,H +B,X., ., +e& (1)

Ferfr ) Sell Sy Wl i T A i, FE 7R Al A IS N VR BB ST AR SCR T LR =R Oy R B A A
WREIREER : (1) Sell_Dum , 5 LRy N E8 NI 5 D RE , QSR AE e & 0T N 3N 2= D84 17— 0, ) Sell _
Dum 2 1,228 05 (2) InSell_Amount , & Ly P4 #B N 4 0 P9 9 A A 5% 4 %00, FH ol 3 i £ 0 & 3fe LA
DA S0 1) JBE S A0 1 BRORE BB 45 (3) InSell_Num, 2y PR N4 25 399 P 3R 31 080RF B0 1 303 4.
InGw_Asser Jg T ELff B AR &t 8 SORRIES 5 BVGE 7= 19 o], el AR o R BE ARG B 1 B E SR B
FERG, Xl 2 A A8 R ARG 1) R, MR A DT STk (% DK 2R, 2008105 K A 6

O  #IE2019 451 731 H A B bli 28 w3 Sl ST RS, 52 R D B 4 R O Ml B R i — AN TR . b, DL
BB, %08 W) A6 B9l S 9045 L2018 4E 5 31. 65 42 ~31. 70 4255, 32 82 hy T 70 2% S 4 S0 Fe A 438 T 25 W% 77 D KL A9 2 0, 951
THBE 36. 60 {270 . AR4E WIND SEit, 1k 2019 45 1 A 31 B, SR A P9 i A8 B S A T (B 3R 35 65. 56 27T, 2012 4
b 2017 4F 12 J1 31 H LISR A 18. 28 250, B B IS 56 2T o U I B4 7 R I ST B A 7 el (L A A
T %A A BT AR Y B A A (ER A RN B R B, R U (R e 26y S PR B R

@ RN T BN RS 58 B 10 17 1B B 8 SR v A 5 L AR R 1 58 O, B S T AT R O TR — Bl
ASCHIBR T 48 2R 1 28 5 Bl | 3 S S0 Ik i A 2 s 14 58 2 B0 0 A R A P AG 5

®  FEARSCI R ARSI 53, K5 InGu_Equity {URF InGu_Asset Jy AR REAL &, InGu_Equiry B2 o5 ¥ 98 19 LL il n 1 3
X ECE &
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201617 s e ke 20172 s kA IR 3 07,2017 5 ¢ A= 4 20181 ) A SCHI AT & 5
S B L VR PR U S5 AT AT A PRI 26 R A B T L R K R B SRR BT Tk
JBe 2 7 I LU 481 LG 4 FB LG 0] 8 S T 3 A TE T 42 6 R B TR0y o A B 33 L 9] o BT R A

Jit o (AT USRI 7 S ) 42 o A B B ORI ik gk 1 R .

# 1 B H L 'R R B RIE

REME X E AR & E L AR KR
InAsset KM AR EHFR A A WIND # 4 &
Lev Tt AT AT HMRE A/ MARE T WIND # 4% J&
Roa Y S &S HAE <2/ (HIAT B R+ MR E K ) WIND # 4 &
Sep R BHR G BT Z B A CSMAR # ¥ &
Mb Kt MG KA 0 WIND # ¥ &
Profit_Growth | # F| 8 # & % (3 AR % R — 340 0% A E D) /3040 % AL B 48 3 WIND # 4 &
Turnover FIE S BTV EBAN X2/ (HWERF+ REET) WIND #t 4 f&E
Topten A+ KRR R E | A+ KRR R K A WIND # 4% &
Inst LA+ i e WA 45 J¢ 2 09 3 R L B 8 e WIND # #
Returnl KRATHNRERE | FRALLABFRZEHADRE K =E CSMAR # 4 &
Nontra_Ratio | [RE & & BRG] | In(1 + RE R & &R AL H) WIND # 4 &
Big4 TR E FUHWHEE R TR, ZURIL,LZHO0 CSMAR # 42 &
Soe PR R NEREHEL,EURL,RZH0 CSMAR #( ¥ &

PRI U« AR SR
N TR ABRE HL, AR SORE 1 AG 0 114 0] I AR 4 O
Gwdev, ,,, = oy + a,Sell,, + 0, X, + & (2)

Hor, Gudev Sy Wi fif B A2 b, 378 1 25 WUME, AR SCR T LATR = Fh 5 vk B2 4 20 W) R 28 s - (1)
Gwdev_Dum , 5& S AR M T 5 & 5 J8CE, W 2R BT 2 wlFE i 5 1 A2 T R IBLE, W) Gwdev_Dum 2y
1, R2ZH 05(2) InGwdev_Asset , & SRy s 25 W6kl (B 28 S 9% 7= A AL O S5 14 4 850, A1 425 0 7 25 Ui 1 4
WK LA IR B BT 1 A SR XKL (3) InGwdev_Equity , 5E SN T2 Uk (EL 28 v 55 7 b E AL IR 19
G, P 5 199 TR DR 4 A B DA A BOR ¥ 9 7 1 IR H SR X B, A Gwdev_Dum 1 InGuwdev
Asset F T RSB VER S o Sell Jy T Z Mg R AL 5, 58 SO Al A A A i) e 5%, B 4 5 s IR AR B (1)
FE AR e X E R (1)

A0S R R R AT AGE 06 I, AR SR 57 T5 22 64T 1 VR B 5 O 1 S B S (R RS R 6 4 R B R L, R BT A
HEAERGEAT T BT 1% 060 89 Winsorize Jb P 5 [a] IS, 7 [B] 54 B vhofin A A7k (Ind ) FVAFE BE ( Year)
I 28 25 1) A oMl TR 3R R JBE TR 3R 5 28 81 A 8 Nl 45 7T 225l £ 7 I 1) A i i e, b R AR o
T 708 BT AT 8 ) 28 ek T IS — 0, LA ) 0k 7 A Y N A A ) R

3. g RS T AR

FEA RN RARMEG AT R NR 2 R . NGS5 A aT LUK I, TEAS SCRYREA 48 K845 i
T 8 ek R it B 7 e 8 B/ IMELR TP RL U S O, B v 22 2 T S (B, B R (B 3 R TR 41, X
Ui BT, AN TR Ml 9 8 A R 25 AR O 48 20 P ¥ A DS 8040 T 2 D (L < ) 2 5 8O, RE AR B0 0 A

@ T R DR 4 AU T B 7 R B 7 A /N A AT AR AL IR, 0 7 0 B LA T S B
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AZSHE IR 00 % 39

R 1) A 300 o R i )RR WA R A AR, B0 WAL T R A S ] i ]
G R I R 2SR

* 2 FERENELERIT

T E HARHK RAECKES T v 2 W /NME i B L S E
InGw_Asset 10958 0. 040 0.075 0" 0. 007 0.369
InGw_Equity 10958 0. 065 0.111 0 0.013 0.518
InSell_Amount 10958 7.851 8. 821 0 0 21. 150
InSell_Num 10958 0.781 1.019 0 0 4.796
Sell_Dum 10958 0.458 0. 498 0 0 1. 000
InGwdev_Asset 10956 0.435 1.176 0 0 5.462
InGwdev_Equity 10955 0.522 1.366 0 0 6.010
Gwdev_Dum 10958 0.153 0.360 0 0 1.000
InAsset 10958 22.270 1.286 19. 920 22.080 26. 240
Lev 10958 44.220 20. 420 5.774 44.100 86. 810
Roa 10958 4.953 5. 067 -11.250 4.360 21.280

Profit_Growth 10958 17. 870 249. 800 - 1401 15.270 1181
Turnover 10958 0.677 0. 464 0. 095 0.563 2.675
Sep 10184 5. 067 7.710 0 0 28. 870
Mb 10956 4.349 3.217 0.958 3.399 19.510
Topten 10958 58.090 15.290 22. 140 58.900 90. 620
Inst 10894 37.930 23.670 0.236 37.560 87. 820
Returnl 10413 0.256 0.730 -0.698 0.038 3. 186
Nontra_Ratio 10958 2.511 1. 630 0 3.177 4.454
Big4 10958 0. 067 0.250 0 0 1. 000
Soe 10958 0.172 0.378 0 0 1.000

TEca i T S8R A v (3 R A, S ESORE AS B0 B0 22 55 1 D0 ARG A 2 S A M O L R 6, BT L, S SR AN TR 4 A O (i
AR5 AR XA M AR SIS I8 5 b AR SCREAR v, I T 189 28 R0 18 22 Dl L[] A A O B RE AR, s R b PR A 6 5 o T R 4
{H 2 )5 R O By L {EL

BERLARIR 3 T Stata BRI

P, SRS R 5

LB H, R 5 Al I AR 104G 56

RS (1) BIRESG 45 R AN 3% 3 Fron . Horp 55 (1) S FI4E (2) 518 InGw _Asset &5 Sell_Dum )
Probit 1A 45 R, InGw_Asset 1) R A5 524 2. 673 F1 0. 844 7 1% WKV B3, UL WY& b7 S ™
Lo B g, PN P BT BE AT ISR IR A2 B Bk TR H,, SCRRE LR B 26 (3) S RIS (4) 41
N InGw_Asset 5 InSell_Amount [ OLS [H[ 545 | InGw_Asset 1) 25050 W)~ 20. 507 1 7.446 , 78 1%
AR 7KF- b 2, U0 R o R I LA, oA AR A IR SR I B R A BRI T R
H,, ;56 (5) I FZE (6) 3N InGw_Asset 5 InSell_Num ) OLS [0l 9 45 B | InGw _Asset 1) 25050 Wl
2.417 F10.773 46 1% WK-F E 1 35, DLW R 35 o 8 87 B B B 7 D N O A Y U A
Z R AE TR H,, o XSS5 R4 G 2 R AR 5, BI RS 2 58 77 B 2 0 A ll, P N sl 45 i 0y
HZ | U I O i 2 o LR N PR ANA R B E T S E A ) — A T AL
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LT, RERIR, 5K

HUEFMN kB NHBANBIFHERIESR

* 3 MAMEN LB NBABFHNEEER
. @ » | @ (5) (6)
RE
F. Sell_Dum F. InSell_Amount F. InSell_Num
2.673" 0. 844 20. 507 " 7.446 " 2,417 0.773
InGw_Asset
(13.136) (3.283) (15.070) (4.491) (15.305) (3.748)
-0.149 ™" -0.828 " -0.107 "
InAsset
(-7.138) ( -6.469) (=7.466)
-0.000 -0.008 -0.001
Lev
( -0.288) (-1.079) (-1.594)
0.017 " 0.096 " 0.017 "
Roa
(4.064) (3.610) (5.541)
-0.003 -0.020 -0.004 "
Sep
(-1.420) (-1.561) (-3.167)
-0.003 0. 040 -0.001
Mb
(-0.396) (0.902) (-0.143)
-0.000"" -0.001"™" -0.000 "
Profit_Growth
(-2.586) (-2.637) (-2.928)
-0.132" -0.862" -0.072"
Turnover
(-3.315) ( -3.483) (-2.595)
-0.002" -0.003 -0.001
Topten
(-1.881) ( -0.409) (-0.643)
0.003 " 0.016 " 0.002 "
Inst
(3.117) (2.653) (3.318)
0.078 ™ 0.487 " 0.028
Returnl
(2.303) (2.288) (1.156)
0. 145" 0.934 " 0.122*
Nontra_Ratio
(10.958) (11.325) (13.281)
-0.172 -0.837" -0. 060
Big4
(-2.351) (-2.046) ( -1.405)
-0.214™ -1.364"" -0.153""
Soe
(=-5.047) (-5.349) (-5.574)
-0.154" 2. 469 " 7.448 " 20.293 ™ 0.728 " 2.374"
_cons
( -10.190) (5.511) (70.797) (7.395) (59.599) (7.799)
N 8743 7738 8743 7738 8743 7738
Ind NO YES NO YES NO YES
Year NO YES NO YES NO YES
Adj R’/ Pseudo R 0.015 0. 100 0. 025 0. 141 0. 026 0.152

TGS P N ¢ K36 08 s IR — AT P AHMA B R Pseudo R® 14"

BORER U E T Stata FOFIH5E

w5k

ORI 10% 5% F 1% it 3 K F

TEFE AR B 7 | InAsset  Profit_Growth |, Turnover . Bigd F1 Soe 5 PN FB A\ Uik 43 % 22 2 (8] 1 0] #H 3¢ .
AT A8 A i DR % 7 AR R b, PR A B SR 57 3, PR N IR I S AR ORI 45 AL 2 | 5K
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AZIEEZE 009 F %35

F TS i 288 A B A S R A (8RR 2R, 2008 5 2 B R 3k S0y, 2017 5 8 PR A 4
2018 ) ;v A 1 SRR 32 il T AR P 3 S 3o i ol 28 5 R B DA T R AR 2 o R 2
B2 LA S < DU AR A A W L R B A e 2 (IR 25, 2017) 1T Dy A HE LA A
S BRI B SR AR HOIC R 5 AT BB ARl T 5 A A ol A2 0 B AR A A P RO AR o ek

JBE 55 50 A 4 A AIL 23 B /D AT BB [ A oll rh A7 A B8 2 MR o JROAR ) 4 1 O 3K (22 3 R K 2
41,2017 w2 2018'*) o Inst \Returnl .Nontra_Ratio 5 N A8 3% 15 A0 26 , v 68 14 JBL A &

AR A A B 2 B 4 S 0, GBI e 6 2 5 AN LA B W 5 AT B0, SE B B 5
S T (Pound , 1988 s & fif A 45 2011 ) | R itk , HLMA 5 1 B 4918 w7, 1 388 A AR) 435 LA 3
V7 P 2 ) L 2 TR, WA 2 T 22 5 A T 47 T R A DAY 0 A DR A B [ R, BT A
SIHLIEA T IR 5 B IOy I 77 AR I T RL A 15 B S M) 1) T R (2 FH R 45,2009 ) 7T DR ke, BB I
153 A5 125, P35 A P P A7 AR I A B P R e . A3 3 PR AT LA B B, Roa 5 1
ﬁw\m#maa‘e,,ﬁﬁ B IR PR R, 2N R BT, 15 5 2 T A 08, 5 30 P S A 57 DRk A S R Y T
B PB4 RS R MRS A (2010) 0 8 R AR 45 (2018 ) T AR Y R — B, M i & B,
RoaEW%B}\M%HQWZIEHT???“E%E’Jaé/\o /\ﬁﬁﬂ”’ U1 Lev (5 75 M5 F1 5% {4 ,2010)
Sep Mb (% P45 ,2018) 0 Topten 25 5 P AW iF I B 0 B35 X R

2B H, P TR A O (A 5

B (2) IR IR S5 R N3 4 Fon . b 85 (1) 31 ~ 55 (3) 9 N B A 5 Gwdev_Dum ()
Probit [M[ 3455 55 (4) %1 ~ 55 (6) 5 A N A HF 5 InGuwdev_Asset B OLS [\ 5 4%

* 4 NHARFLEFERENEBER
- o | » DG
RE
F. Gwdev_Dum F. InGwdev_Asset
0.094 " 0.074
Sell_Dum
(2.600) (2.468)
0.005 ™ 0. 004 ™
InSell_Amount
(2.455) (2.491)
0.036 ™ 0.033™
InSell_Num
(1.998) (2.072)
i 0.011 0.010 0.010 -0.039™ -0.039" -0.039™
nAsset
(0.447) (0.409) (0.407) (-2.285) ( -2.315) (-2.326)
B -0.002" —-0.002 -0.002 -0.003 ™" -0.003 " -0.003 "
ev
(-1.653) (-1.634) (-1.637) (-2.974) (-2.952) (-2.941)
R -0.020"" -0.020"" -0.020"" -0.017 """ -0.017 " -0.017 "
oa
( -4.203) (-4.190) (-4.204) (-4.307) (-4.303) (-4.335)
s 0. 003 0. 003 0. 003 0. 001 0. 001 0. 001
Se
v (1.130) (1.123) (1.124) (0.659) (0.666) (0.685)
b -0.009 -0.009 -0.008 0. 001 0. 000 0. 001
(-1.096) (-1.130) (-1.081) (0.087) (0.049) (0.083)
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Profit_Growth
(0.003) (0.017) (0.043) (0.618) (0.633) (0.657)
0.048 0. 047 0. 045 -0.031 -0.031 -0.032
Turnover
(1.047) (1.037) (1.003) (-1.020) (-1.018) (-1.058)
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WL, RERIR, K B

HUEFMN kB NHBANBIFHERIESR

s 4
_ (1) (2) (3) (4) (5) (6)
F. Gwdev_Dum F. InGwdev_Asset
-0.004" -0.004 " -0.004 " -0.003" -0.003" -0.003 ™
Topten
(-2.411) (=-2.403) (-2.415) (-2.354) (-2.332) (-2.326)
/ -0.002" -0.002" -0.003 ™ -0.002" -0.002" -0.002"
nst
(-2.264) (-2.266) (-2.279) (-1.845) (-1.849) (-1.869)
-0.080" -0.079™ -0.080" -0.061" -0.060" -0.061"
Returnl
(-2.046) (-2.034) (-2.051) (-1.928) (-1.919) (-1.927)
0. 008 0. 008 0. 008 0.017 0.017 0.017
Nontrad_Ratio
(0.520) (0.517) (0.525) (1.533) (1.503) (1.480)
Bivd -0.139 -0.139 -0.142 -0.047 -0.047 -0.049
i
& (-1.595) (-1.596) (-1.627) (-1.132) (-1.133) (-1.171)
N -0.136™" -0.136™" -0.137"" -0.097 " -0.097 " -0.097 "
Soe
(-2.673) (-2.669) (-2.689) (-3.201) (-3.174) (-3.185)
-0.811 -0.781 -0.762 1.640 " 1. 654" 1.6727
_cons
(-1.570) (-1.514) (-1.478) (4.375) (4.427) (4.494)
N 7738 7738 7738 7736 7736 7736
Ind YES YES YES YES YES YES
Year YES YES YES YES YES YES
Adj R?/Pseudo R’ 0. 056 0. 055 0. 055 0. 058 0.058 0. 058

TS B ¢ B 3R — AT AMABUE K Pseudo R® i1 77 "™ 43913 R 10% 5% FI 1% () 8 3F MK
BORLAR IR AR Sl Stata BT
HiZ 4 T, 26 (1) 31 Sell_Dum F %N 0. 094 75 1% 19 /KF b 235, U B A &R 73 0 1 55 7
IR A IR IE A OG5 56 (2) 8 InSell_Amount Z%(N 0. 005,75 5% W) /KF- b 23, 3L W] P4 3 A 08
RIS B UM 2 1 5 AT RE E AT AR 585 (3) B InSell_Num F %7 0. 036, £ 5% /K- L 2.
&, VLT PN T N DA R S A O 22 1 25 180T RE DAL 5 25 (4) 81 Sell _Dum ) 22500 0. 074, 7 5%
KPS 2 UG A AR AR 2 i, T A B AR B B R 5 2 (5 ) 81 InSell_Amount F2 %L
0004, 75 5% /K F- b2, Ui B A N B 45 B 5 B < UM 22 i O (L B R B L
155 555 (6) 8] InSell_Num Z %0 0. 033 75 5% 7K 1= 5.2, 1k B 1A ¥ N D4 1 58 U 08 22, 7 225 ik
EEH L BT L HE R, XA R IR T A SCAY R BE Hy, BV AT0 80H I 558 22 /9 Al
PR 2 Bl (L R O — 2 SORE T I R A M AR
3. e P A 5 4 R
(1) X FARBE H, AR SCHAS 5645 58 T BE 52 2 a0 A PR RS2 ) — SR B A TR M BR T AN A7 7
TR PR UL L, T BE AT A 1 2 49 D s R R A A R OB 2 ) T AT AE B O RIS R R
W, A S35 SR 1T PSS i) 45 4 D E D7 7 A6 T A8k 926 R figp 2R 3 A P A P [l A
>R 1 PSM i ) 45 73 DT B J7 35 A e AR s H, e B IR, iy T A 28 2 BT E InGuw _Asset Jg 18 25
AR, AR AR R R AR SO R AT AR InGuw_Asset 19 5 (E2Ks InGuw _Asset 25 g WE A% & Hgw
InGw_Asset T [ 47 Ml [ 4F BE - B (E I, Hgw W1, )20y 00 BEREA N g Hgw 55T 0 Fl 1 BYPIAL,
BEPRAETY (1) Hh T A ] 22 B DB 7™ HUARE U 55 KT L B0 WAC 0 L o R0 3 1 R P AL ) B JEE
T L VB B BE T T OB A5 BB e ) BILRA FR B L ) 8 AR T 3 A B [ i 4 BB e o A Ay
FEA R R A S5 D DT C [ i, ATl g A B A R — X = 84T KA DL S, I Logie KAkt
W A3 70 o 9 1 AR BEORG A, o i A 36 DC I i 22 8 ) s o 1 fi 22 J2 7R 45 i 7R 10% LN ke I
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AZIEEZE 009 F %35

W BT LS BOAEAS PR O 8 A REAS FP E AT (BB H ORGSR AR S B, RS
ATLAE Y Hew REIIR B35 0 1E S W ki H, R 50 45 RO AR il Ay .

%5 B3 H, oy PSM #h % % £
DS | @ s | (®
& PSM1 PSM2 PSM3
F. Sell_Dum F. InSell_Amount F. InSell_Num

Haw 0.155™ 0.149™ 1.332™ 1.227™ 0.135™ 0.121™
(3. 868) (3.532) (4.662) (4.537) (3.932) (3.761)

N 3935 3935 3935 3935 3935 3935

Adj R*/Pseudo R’ 0. 003 0. 094 0. 005 0. 131 0. 004 0. 145

VI« o TR U R O, A B A 5 o O 0 A S R 4 e B B o K 0 085 T — 4T 0 AR B
Pseudo R® {37 ™ ™" S3 313 7% 10% 5% Rl 1% 1) 8.3 ¥k oF

PRI i Stata FFHE

S T EL AR B (0 P I B 2SS [8] 5 1 B B Probit 819 4 J7 v | M pe i i H, Ly PR SR )
W 5 ) T 25 7 A AR R0 43 S A T R RE T O, G SR A Ml I I R S AR AR T R B AR @) R T AR
Bull Sy 1, Q5 Al 5 W 75 25 7 RE T B B AR, WICT. B AR it Bull 2 0,

AR i Bull W6 T HAS A 50— il K 30 T B AR i Bull SRS 2ZMMEER, £S5 HE
(1) FZRGE S T BAR R A 45 50 425 1 R0, T2 A8 Bull (1[5 2500 1% (kP R h
IE, R EEETRET, LA Al A 0w m o [FEF, DWH #5025 i 2 7 T HA B0 5 )N
A A v BE MR DG M EEOR o S — T, T A SO R ) R R X T S A R I B R S — 0, T
Yy 2 A T 0 J2 RE T JLT- 2 AN ] T, 0 50 2 150 P B N D80 B 7T 4 A7 1% 2 A T 34 2 RE T R e vk
FWE, P, T AR 5 5 e P N DR TR S Y 35 U A R AN R DG, G P N e R R 1 5 ) 2
WA BRI . T A SRR AR SR I I R AR S WIS S AR AL E
(RS ] BRI IR, E T EL A o 5 B B [l i AR 1 S R R Y LA ( Gw_New ) Sy 45 11 A48 i,
VU eI 5, 2 6 WA (2) 31 ~ 55 (4) F R B T ARG M E5 3, ANl LLE H, InGw_
Asset ) Z B SR B 35 o 1E, Ud BH T SC 10 4G 56 245 SR SR AR A 11

% 6 DT HITETENRRER
B (1) (2) (3) (4)
= InGw_Asset F. Sell_Dum F. InSell_Amount F. InSell_Num
0.012"
Bull
(9.130)
9.950" 65.935 ™ 6.504"
InGw_Asset
(1.873) (1.993) (1.758)
N 9603 7709 7709 7709
Adj R’/ Chi 0. 262 3. 19 1134. 34 0.036

I T R MR 0 2 0BT K 04 5 9550 B0 B0 ¢ K (4 R — 17 69 R Ch
3 SR BIHR 10% 5% R 1% 5 % HE k7
VORI L Stata 4P 35T

@ X4 A AR AR, AR SO SR AR AT A (2012) Mg T 0k, A0 B GE TR AR S0 1A PO B SR LR 4 4R B 2R 3R 9F BLILFOR
T AR AT — AR AR AT A R R AR O KU A o R AR, A 2 R T 0, I D AR, Sz h R
@ 1 TR BRI, AR SCTE R AR R R A 0 LA TR A (EL R AR AR A R 00 2 Al R T R < A, T LA T o 3 —
AR A A B TR, AR AR B R R R, U DL — O R A ) S o
®  AICHEAT T 5 T7 2R R DWH RS6 %2 BUAT LUAE 10% 17K P L AE4e B A i A8 e 32 A A 9 S B, BIVAEAE P AR A8 o
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WL, RERIR, K B HMEMR KANBARFHEZREIER

(2) X F B Hy AR SCK 0 45 28 AT BE A2 21 0T P 2R P 1) ALY 2 0] - — o PO A2 73 Ay A BE AT
TR VIR R s —J2 N AR A IBLERE 55 B 5 DB (B =2 () ) REAE A O AR YOG R o It , AR S0 o3 R
PSM {8 [i] 453 73 DT i 75 325 R T 228 3k SR fige BR3P A PR A A ) A

>R i PSM {5 1) 4573 VE BiC 75 32 Ak i i H, e #E1RIR. AR SORF AR AR 23 D P IS N D5 2L A1 A Dk
R, e bR v iy Ay 428 ] A2 i hy DT TRC 1] B, of DA< LRI Dok A5 2 42 T — ) = R AT K I 2B 1T
PE , FH Logit Al {85 170 45 73~ , 46 96 DT e Jim A2 2 1) s o4 A O 22 2 75 #5 0AE 10% LN o MK 1k 5
AR B TS BIREAS SRS TR U8 BORE A b R S AR H, ORGSR ANR T Bk iR T AT
M, Sell_Dum Z TSR W35 0 I, HEBR 1R H, 59 A PR R R, X U I, AR SO 6 45 R 2 AR
f i

* 7 &% H, 85 PSM % 5 45 &
| @ 3 | @ s | ®
o PSM1 PSM2 PSM3
F. Gwdev_Dum F. InGwdev_Asset F. InGwdev_Equity
0. 149 " 0.116 " 0.160 " 0. 089 ™" 0.167 " 0.099 ™
Sell_Dum
(3.816) (2.833) (4.576) (2.589) (4.155) (2.477)
N 5769 5769 5768 5768 5777 5777
Adj R’/ Pseudo R 0. 003 0. 049 0.003 0. 049 0. 003 0.043

TE = T A R BRI, 3 L ) At A o A e R RO A R 4 A R S b B D o R R R R — AT M R B A
Pseudo R® {8 ;" ™ "™ 43R 10% 5% Fl 1% [ i 2 Pk 7

BERLR R 5@ 5 Stata BRI

SR AR WA U i D s Hy BA RUR A ) R — 2 LS o+ 1 3 A% PR 3 N el 45 5 B0 A Sy 1

Fif RS B o SR RS D AR RIS A Ay e RS A, B R T IR AR S A O OC &R BB RN
Ul 5 R IR M AFTE B R A C AR R Z AN BN . 3R 8 Bl T R E I 5 A A R 2
[E] A 52 R 5, th 3 8 AT LLA M, w25 el (1 55 A ¥ A U80HRe 22 ) 1% [ 9 R B0 R B 2%, U W O A 2
E VAR BT AR B, HEBR T A H O PR A AT R

* 8 MARMES WBABRFNHRER
55 (D) (2) (3) (4) (5) (6)
B
F. Sell_Dum |F. InSell_Amount| F. InSell_Num F. Sell_Dum |F. InSell_Amount| F. [nSell_Num
0.035 0. 036 0. 035
Gwdev_Dum
(0.740) (0.761) (0.740)
0. 002 0.076 0. 008
InGwdev_Asset
(0.409) (0.763) (0.651)
N 7738 7738 7738 7737 7737 7737
Adj R?/Pseudo R’ 0. 099 0. 100 0. 099 0.123 0.138 0. 150

o Fh T T O R B A 00 Al A HOT R K 04 SR S o B K s R — 47 1 R B
Pseudo R* {1 " """ S35 7R 10% 5% 1 1% 19 5 % Pk F

VR R U A ST Stata $ P35

TORLAEE IR B SRR A TR R SR R L T AL T A T P
NS SR BEGE 57 7 ARR (9 Sh AL (ER: , 55 0 i 5055 582 W 25 A 199 2 e 722 ikt AT IR b A DR
FoFo Pk, LB 88 (P) fE S TR AR i HAT & Mk o AR SCR T T B 0 65 00/ 7 ot o i 485 T
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AZSHE IR 00 % 39

(PYVER TRASGEHEATR R D, K s s RN 9 Fim, 9 thas (1) FIAEE (4) 51255 — K BL iy [l
IFEERE, PR R B0 35 O IE, DA 5 A i I, PR N DR 114 e 5% 4 A R g 5 2 (2) B L5 (3)
B3 (5) 35 (6) 31 g 55 B Be ity [l U 45 2R, T LR B A TN D80HF < AR KR B9 R RO RO
1o LRSS RG], 76 LG 48 O T B ARSI, 7598 2 N8 A 8058 22 7 2 Dol {7 2, 1K
E TR H, B2 1l BEAF A5 A PN AR 1 TR] RS

*9 DEMHERIENTIERENBREF
e (1) (2) (3) (4) (5) (6)
B
InSell_Amount | F. Gwdev_Dum |F. InGwdev_Asset InSell_Num F. Gwdev_Dum |F. InGwdev_Asset
P 4.260 " 0.592 "
(5.034) (6.167)
0.273 ™ 0.216 "
InSell_Amount
(5.959) (6.271)
2.885" 2.285 "
InSell_Num
(5.213) (5.624)
N 9603 7738 7736 9603 7738 7736
Adj R*/Chi 0. 095 100 152. 270 0.105 101. 900 126. 200

VI« o T B R ok LA 40 7% Al 4 o 2 00 0 R 56 2 R @5 5 S o (BB KRR s R — AT R ARHR RUE
Chiy* ™ ™™ A3 W3R 10% 5% F1 1% 19 2 35 MK F

BORLA IR ARSI Stata BT

(3) 25 &3 A AN AR i) 24 AL ) Xk AR SC 45 SR B 2 R AR S AT -+ R BEAR 15 B EE ] BLA A 8 L

) TR AT AR . AR R A TR 6 AR SO S5 1A IR AR AT A OB R
EE A5 AL A R J HO 81 JC 38 2 i s S AT, I I R 55 PN N DBl e 22 [ 2 S 28 IR AT O o 3R 10 B 1
THBR A 2 AR S 45 A A AR DU A T B AR AR 2wl R 6 AR DR ) R T A 3O O A Y
R AR REAS 2 R A A7 AR 238 I IR A S SG A8 o R, 5 UK W 3 A vl 2 W] L (532
AN AR PR Y L WA (7205 AN ) 22 SRR, Toik #E— 20 Wik R 1 R ol AR AS i 22
S FEEER, R, AR SO0 2273 2 ARG 36 45 SR AR R T RS

* 10 WMBEEZEN MR FIT AL ER

(1) (2) (3) (4) (5) (6)

g FEC A7 “m R ENL “m oK FEW A “p R
F. Sell_Dum F. InSell_Amount F. InSell_Num

G Assr 0.835" -0.826 7,427 -2.101 0.748 " 0. 623
(3.217) ( -0.358) (4.419) (-0.181) (3.578) (0.435)

N 7205 532 7205 533 7205 533
Adj R*/Pseudo R* 0. 091 0. 150 0.132 0.113 0. 144 0.172

T Pl R BRI X B V& 5 s Al A A R R R 50 4 R T R O BUE R o R B (E s B e — AT I R B N
Pseudo R* ;™ ™ "™ 4 W35 10% 5% F1 1% I . 25 M 7k F
PR PR AR SCi i Stata #E

@ DA SCHR I 8 08 1 P b ™ 0 s 15 B0 7 o B 6 6 00/ T8 o B 6 A T LI O 2k DM E S b 7 A 1L B 7 A0 s R B0 Bt
THECRE R T 2009 45
@ dy T A A R A B e A B SRR DR 7 [0 P RO AR B AR
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WL, RERIR, K B HMEMR KANBARFHEZREIER

(4) B3R A 5o v, 525 RS 25 U1 PR B 7 R AT AR A, A R R R I 4 SR A A
ARSI R P AT A UEAL , BIS ) InGw_Equity 0%} InGw_Asset , F InGwdev_Equity 13 InGwdev_
Asser, A2 H, A H, 1R %, 3R 11 90 7 kik H, AR H, B9R 8 as 8, v LA ) A OC
FB A5 F0 0 35 PR A O BB T I SCRS 56 45 R e AR Y

* 11 RAgRFARELEHEPTER
o [ o [ » @ | e | ®
& &% H, i & H,
F. Sell_Dum |F. InSell_Amount| F. InSell_Num F. InGwdev_Equity
0. 650 " 5.431™ 0.538 ™"
InGw_Equity
(3.787) (4.982) (4.013)
0.087 ™
Sell_Dum
(2.465)
0.005 ™
InSell_Amount
(2.438)
0.037 ™
InSell_Num
(2.027)
N 7738 7738 7738 7735 7735 7735
Adj R’/ Pseudo R’ 0. 100 0. 141 0.152 0. 052 0. 052 0. 052

T Pl R BRI X BV 5 s G Al A A a0 R R R 50 4 R FE S R B BUE R ¢ A B (E ;B S — AT W R AR B
Pseudo R* ;" ™ ™ 5- 313675 10% 5% F 1% () i 2% 7K T
BERR R A SCH 3 Stata BT

T S5 BRI

A SCLL2007—2017 4F A Jie B2 RO REAS BT S B, I I T 2 2 S SO R A DEE L P SN D
FERE, EA R SRR AR . X e A5 R SR IR 9 & R0, B AE 3 [ BT AR 117 37 9 1 2 2 il
JFERANGE R W A PETT il 0 5 W R B A 9 W XU 1A B P WA 2 W) 14 s i (ELE AT A
Y B R Y IR AE R AT SE Bk B I AL SR e B, NN R AR B4 145 B 0 R B i
FRY\BE 7 il HLRE G E S ALK e 2 T IR ARy Fe SR AR 10 P A N DBl Al 2 i e e 2 el XU U e A 0 45
BH K

AR SCHETELE TR 0 200 E BEAR T 2 F R, i 2 w4 v s R O 0 T AR R 5
WA AN T o [ SR 2 5% 10 B DR RC B A0 30 25 BE AR T 97 BT e ) RS AR, B W 1
IRAERCTE RS o DAy ) R N ES AR 3l , 45 T W T 37 B R C 5 D RE L A SCHR 1 4 R O A i

S — B TPO il BE B AR i 2 WA AR BT E A B (8, TR Sk G R ORI .
TN TPO [TAlE ey I T AN E PR, S BT B A B BA R SRR M (60, bl 28 "I Al & T
FELEHAF, BE R REEMIFNG ., T, —J7 1w, W73 B4R, e H AT TPO Rk KL At L, 1
5 TPO MV s 55 — 7 T, fhy T 3 I B AT 3 47 AR A A R AR Ll b /N B WA IR T AT LA
il D o SR A o o B B A D0 T bR TPO o AL R, i n, 3 0 BE £ TPO W AZ N 5, DU 2% 7] TPO
ALK

S SR A IORAR T S B AR S AT 2 BRI R RE R NS5 A
NS =R 8 B 0 Al B B BT S — 20 Bl AR T B B A DR A, A S M IR . D

@ K E AL LG UE SR 38 5 T8 S A AR i VI R4 A X — O K
120



AZIEEZE 009 F %35

AT T 2 JJHjULf]J'JBZ,XT YN | HE BRI L N L B SRR AR T A AT R A
B VI BRBEA T S R 5 A ) 3, e 20 R 4 O Wy 1) 8 RIS L D) i

B =, 3 e R A R L A R M A AR PN N TR DR (E XU B B T, AR AP R
JBe AR B9 M) i - AR P SN A S R O W B T e o — D T, S XU i B A S A B AL A R
B VR (L Y S I A R B R SR, R 9 R O 0 3 R Y B v AT B, SR R 2 B 5 T
W o < 50\ A BLAR B9 THIRAR DR A5, AT DA M SRR v T A0 A2 300 18] 4 el i AN A7 (L, DA SBE
PN M P P 8 15 5 T T 2 OB XIS 5 53 — T, M 7 0 1 T O g e R R O A Y
AT AR A7 A S 09 2 R AT R0 AT O SR BUK TR 30 R 45 S M A, DL 3B £ AR A E o 4R
ﬁﬁﬂjﬁﬁi’tﬁ%ﬂ&o Aok 2 R RS SR A 8 AR SN N U S R
5%1&??%)\8@%%”3?%@3&

S BMSR B E T, 5 R FOWE T R 0 W LS S, 1 O I E A B AR

WL AEE HB BERA G E, U HOR s O s SUR TR IF W A, 515 485 A B Y
PR o

SHRF AP TEBAFAEUN T AL — I, AU T AT+ KBR R B H 6 PR 5 B¢ He
)% DR B T 2 A I W 4 o 24 4 R T A ) R A A AL AR T 960 R A5 ) A I T Y o
AR T s 2 I M A Tl 2 "IN, B AR 2 ml B9 R A T B AR "l 2B L RA 15 R
DU, RIS, HARZ 7] P AT BE HE 44 5 4 9 A 5 DR B ey WO A s e ol ™ 2R I R O I R
ARSCBA HRIX TGO . X S50 T 2 B R BB R Ok IR £ S B R SR AL B A
FE s 205 5, W LT R e — 2B 05T .

53 3k

[1]Elert, J. C. Mergers, Antitrust Law Enforcement and Stockholder Returns[ J]. The Journal of Finance,1976,31,(2) :715 -732.

[2]Stillman, R. Examining Antitrust Policy towards Horizontal Mergers[ J]. Journal of Financial Economics,1983,11,(1 —4) :225 -240.

[3]Bradley, M., A. Desai, and E. H. Kim. Synergistic Gains from Corporate Acquisitions and Their Division between the
Stockholders of Target and Acquiring Firms[ J]. Journal of Financial Economics,1988,21, (1) :3 -40.

[4] Andrade, G., M. Mitchell, and E. Stafford. New Evidence and Perspectives on Mergers [ J ]. The Journal of Economic
Perspectives,2001,15,(2) :103 - 120.

(ST 53 MM, B BB BT RE Joouf bili 2 B IF Wk S s e [ J ] . b st & @i 5, 2017, (3) 1159 - 175.

[6]Seyhun, H. N. The Information Content of Aggregate Insider Trading[ J]. The Journal of Business,1988,61,(1) :1 —24.

[7] Lakonishok, ., and I. Lee. Are Insider Trades Informative? [J].The Review of Financial Studies,2001,14,(1):79 - 111.

[8]Ke, B., S. Huddart, and K. Petroni. What Insiders Know about Future Earnings and How They Use it: Evidence from Insider
Trades [ J]. Journal of Accounting and Economics,2003,35,(3) ;315 —346.

[9]Piotroski, J. D. and D. T. Roulstone. Do Insider Trades Reflect both Contrarian Beliefs and Superior Knowledge about Future
Cash Flow Realizations? [ J]. Journal of Accounting and Economics,2005,39,(1) :55 - 81.

[10 ] Murphy, K. J. Performance Standards in Incentive Contracts[ J]. Journal of Accounting and Economics,2001,30,(3) ;245 —278.

[11]Malmendier, U., and G. Tate. Who Makes Acquisitions? CEO Overconfidence and the Market’s Reaction [ J]. Journal of
Financial Economics,2008,89,(1) ;20 —-43.

[12]Shleifer, A., and R. W. Vishny. Stock Market Driven Acquisitions[J]. Journal of Financial Economics,2003,70,(3) :295 - 311.

[ 13 ] Rhodes-Kropf, M., D. T. Robinson, and S. Viswanathan. Valuation Waves and Merger Activity: The Empirical Evidence[ J].
Journal of Financial Economics,2005,77,(3) :561 - 603.

[14]Fu, F., L. Lin, and M. S. Officer. Acquisitions Driven by Stock Overvaluation: Are They Good Deals? [ J]. Journal of
Financial Economics,2013,109,(1) :24 -39.

[ 15] Trueman, B. Theories of Eamnings-Announcement Timing[ J]. Journal of Accounting and Economics,1990,13, (3) :285 - 301.

[16] Aboody, D., and R. Kasznik. CEO Stock Option Awards and the Timing of Corporate Voluntary Disclosures[ J]. Journal of
Accounting and Economics,2000,29, (1) :73 - 100.

121



WL, RERIR, K B HMEMR KANBARFHEZREIER

[17 ] Kyriacou, K., K. B. Luinte, and B. Mase. Private Information in Executive Stock Option Trades: Evidence of Insider Trading
in the UK[J]. Economica, New Series, 2010,77,(308) :751 — 774,

[ 18] % PRA:. 24 | W HB N BAG 28 5 il AL 1 3 4 e e 2
2008, (10) ;117 - 135.

[19 ], kR WEB AL S S B A FAT I T]. L5t 4345 1 ,2009, (8) :113 - 118.

[20] Francis, J., J. D. Hanna, and L. Vincent. Causes and Effects of Discretionary Asset Write-Offs[ J]. Journal of Accounting
Research, 1996 ,34 , (Supplement) :117 — 134.

[20] S8 . R IR AR BTN —RTHE AR LT AR MEEIER[J]. K 7W%K %% 4, 2016,
(7) :87 -99.

ok A E BT A R AN SE SRR [T ] bRt SR o,

[22]Kim, S., C. Lee, and S. W. Yoon. Goodwill Accounting and Asymmetric Timeliness of Earnings[ J]. Review of Accounting and
Finance,2013,12,(2) :112 - 129.

(23 JBfi ¥ , PNER. vl 20 W) 5 0 o 20 A R 25 UK [0 ] db st . o [ 4 /i, 2017, (10) :69 - 71.

[24]Seth, A., K. P. Song, and R. R. Pettit. Value Creation and Destruction in Cross-Border Acquisitions: An Empirical Analysis
of Foreign Acquisitions of U.S. Firms[ J]. Strategic Management Journal ,2002,23 , (10) 1921 - 940.

[25]3kHr. I E 42 A RIS ME? —— P ERES T 3 W 5 9EM 5 [T]. JUat: 4558 ,2003, (6) :20 - 29.

(26775, Bty , i 48 OF T AL SURF AL 5 WA [T]. Jbat e 4 mirie 2016, (10) 73 -79.

[27 1 F 323k JEPOR . Lli 2 B IR W 5 20 b ik SR s e BORSZ B 5e [T ] db st . &3 F5E , 2017, (10) .71 - 77.

[28 ] F BT (T & X DU . BEATI 9 55 052 M e 52 i A B IR [T]. )N .9 5 429 ,2015,(3) 124 - 37.

[29]Wen, H., and S. R. Moehrle. Accounting for Goodwill: An Academic Literature Review and Analysis to Inform the Debate[ J].
Research in Accounting Regulation,2016,28,(1) ;11 -21.

[30] Ramanna, K. The Implications of Unverifiable Fair-Value Accounting: Evidence from the Political Economy of Goodwill
Accounting[ J]. Journal of Accounting and Economics,2008,45,(2 -3) :253 -281.

[31]Jennings, R., M. Leclere, and R. B. Thompson. Goodwill Amortization and The Usefulness of Earnings[ J]. Financial Analysts
Journal ,2001,57,(5) :20 - 28.

(32 ], 48, sk B on . B9 25 I A AN (E A G —— 2 T A IR W& S ey [J]. dbat. &8 5 8 |k 5, 2017,
(3):122 -132.

[33]Zang, Y. Discretionary Behavior with Respect to the Adoption of SFAS No. 142 and the Behavior of Security Prices[ J]. Review of
Accounting and Finance,2008,7, (1) :38 - 68.

[34]Beatty, A., and J. Weber. Accounting Discretion in Fair Value Estimates; An Examination of SFAS 142 Goodwill Impairments
[J]. Journal of Accounting Research,2006,44,(2) ;257 —288.

[35] Lapointe-Antunes, P., D. Cormier, and M. Magnan. Equity Recognition of Mandatory Accounting Changes: The Case of
Transitional Goodwill Impairment Losses[ J]. Canadian Journal of Administrative Sciences,2008,25,(1) :37 -54.

[36 ] M, 3 i k. 1li 24 &) JF W o 20 Ry 23 B s (i T AR A [T ] SR B 25 117 4% = 41,2017, (12) 58 - 64.

[37] Akerlof, G. A. The Market for “Lemons”: Quality Uncertainty and the Market Mechanism [ J]. The Quarterly Journal of
Economics,1970,84,(3) :488 - 500.

[38 1R M, R B RG A rh i KB AR 247 g [T ] bt i Tk 289 ,2010, (5) <121 - 130.

[39]Finnerty, J. E. Insiders and Market Efficiency[J]. The Journal of Finance,1976,31,(4) ;1141 — 1148,

[40]Fishman, M. J., and K. M. Hagerty. Insider Trading and the Efficiency of Stock Prices[ J]. The RAND Journal of Economics,
1992,23,(1) ;106 - 122.

(41 )i AR ey, BB BTl A Al e 7 5 9 RSl R - < B )5 3 7 i 2 UK A7 2 [J]. bt &R o 2016,
(11).:158 —173.

[42] % WA, k2 2k 1l A Al i B sl AU A 5 A7 B SE [T ] bt - & miAT 5, 2009, (11) :143 ~157.

(43 220k, sk BTy, A BT OB R IRAR 5 4 5 N TR A 32 Bl [0 ] bt e 2 3H#F 5, 2017, (1) 53 - 60.

[44 %8 g TR BB BRAE IC. AEHRIE TR 5 NS ) SR HLN—" 302 1 0AR” 2 [J]. deae A H 5 2018, (9) 1143 - 160.

[45]Pound, J. Proxy Contests and the Efficiency of Shareholder Oversight[J]. Journal of Financial Economics,1988,20,(1 -2) ;237 -265.

[46 ] T fe Mt fe , A LM B S H (R0 SREF MY —k AP E BT A R B A MRS [T]. st S aivie,
2011,(3):29 - 39.

(47 ) AT M, R PR, W 8 2L T R (o p R R A (5 S 07 (D] 650 - 455 BF 5 ,2009, (8) :50 - 59.

(48 JVRARAT TLEFF, D AR 2 IR A5 0. S0 T U ) 25 b 9 S U0 i 25 5 TR A 795 480 KU [0 ] - bt - W 5% ,2012, (7) £ 127 - 140.

122



AZSHE IR 00 % 39

M&A Arbitrage: From the Evidence of Insiders’ Shares Selling

PAN Hong-bo,RAO Xiao-qiong,ZHANG Zhe

(College of Economics and Management, Wuhan University, Wuhan, Hubei,430072,China)
Abstract: As a byproduct of premium mergers and acquisitions, goodwill is the extra cost that the acquirer pays to the
acquired firm. Goodwill seems to be unfavorable to the acquirer,but why do mergers and acquisitions generate goodwill? In
theory , there are two opposed views. From the perspective of efficiency, M&A activities can help companies gain synergies
and increase enterprise value. Under this view, goodwill is the recognition of the acquired enterprise and the cost of
synergistic effect. From the perspective of arbitrage, rational insiders utilize the market inefficiencies and valuation
differences between the acquirer and the target. This view suggests that goodwill is a form of arbitrage by rational insiders’
operating in inefficient market and valuation difference. However, it is difficult to determine whether M&A is based on
efficiency or arbitrage effect.

In order to test the two effects,this paper examines whether the goodwill will influence insiders’ stock trading. Using a
data set consisting of listed firms from both Shanghai and Shenzhen Stock Exchange from 2007 to 2017, we find that the
higher the ratio of goodwill to total assets or equity is,the more likely the insiders are willing to sell stocks in future,and the
more stocks they will sell. These results demonstrate that the acquisition goodwill is associated with insiders stock arbitrage.
Further examination shows that insiders stock arbitrage will induce the impairment of goodwill. These relationships remain
after a series of robustness test using instrument variables and PSM. These findings suggest that there is potential risk behind
the goodwill, the high premium M&A phenomenon of listed companies has hidden the motivation of insiders stock arbitrage,
which is helpful to reveal the real purpose of premium mergers and acquisitions, and provide empirical evidences to
govern it.

The academic contribution of this paper may be as follows. First, we present the theory of M&A arbitrage and provide
corresponding evidence for it. Based on IPO regulation of China and the irrational investors in China’s emerging markets, we
present the theory of M&A arbitrage and give evidence for it. Second, it expands the research about insider trading. This
paper finds that the goodwill impairments will occur after the insiders’ selling. This means that insiders can avoid goodwill
impairment risk by selling their stocks,leading to the destruction of fair market trading principles and thereby hurting the
interests of outsider investors. Third, it enriches the literature on goodwill and its impairment. This paper finds the reason
behind the goodwill that insiders sell their shares to obtain excess returns.

When the wave of mergers and acquisitions gradually receded, the listed companies would face not only huge
impairment of goodwill,but also huge blow to the entity economy and distortion of resource allocation. Concerning the policy
recommendations , we argue that firstly administrators should reduce premiums of listed companies through reforming the IPO
system so as to curb arbitrage from the root. Second, the government is supposed to put severe supervision and punishment
on misconduct such as stock market manipulation, false statements, insiders’ trading and so on. Third, strengthening the
supervision of goodwill impairment and enforcing comprehensive regulation to reduce the possibility of insiders’ transferring
the risk of goodwill impairment is also essential,which requires government to enact reasonable goodwill supervision policies
and establish a risk-oriented information disclosure mechanism. At last,investors’ education should be strengthened to guide
them to make rational investment decisions.
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