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(B fg RN 556, 2015) i B vh A7 A6 W S 9 W 8 e R AT Dy o IR 8 B0 DA s, A e bl ) 8
AR T 3% A AR A, DR AR R S AR B A A RN R R 1) R IR GE (R E M R,
2010; 7 i = 45, 2017) . 2008—2016 4F, 4 B b1 24 B PN K 5% 28 5 D5 i B 3.092.53 12
T, 173X 2823 ][] 0] 4 e R AR 3068.61 4270, Vit X B8 48 F) M 5, D5 25 AR AT (IR 356 mT B
BTG SR AR A, UL, S TR AT B R AR E B, A R N E A ShALA T
SHUAL, Rt 2 A TR BE 25 4 5 22 4L R R R A5 B, B AR R B IR R WG R KU I
Ah, A BT SRR R B« — N GEHE” (HD 5 EE 20% BITOR STER T 80% 52 1) 2 5 B R T S 9L
BT L3, WP ERBCE T RS PR IR KSR, S BV E RS S E R E Z &
AR, IR T 77l B AR i g S AR 48 %

HEOR U S BT S R O AR BEIS RSCB A AS/N R . 10, SRS 0T AR GE 1T
2oy SR AT BN L R B AT R A B FE R, 5A T BER S, &5 s i G
AT W T S R NI 55 40 B0 IR L SR G % (Hart, 1977; Allen Al Gale, 1992; 4 e A6 45, 2018) 6
HK, G BRGNS LGN G WA RER, L5 NEAC s A5 B B M E T A
TR 2%, BRARB A Ak, 75 MIAR XE N 2235 F HI W45 5 75 b 17 28 vl & A R B 22 )5 A8 5 2 A T
TR YIE 2 A LK 5 I IEH AT R

ARSCLL 2008—2016 4EFRIE 4 JBe E 1T 28 " AR, il BRI 5k BT A "IN AR SR 38 5
R R T A5 BB T SR ATy B RSN o RS 2 s B —, PR N 0 ) A7 A B
HAE BRI 5, 32807 A FE AR DR A A A ik 7 M @i g " W E A AR AR R D
R 98 B T2 B B 2Rk B RE R S L, W o7 B R R BR R R R . AR L R
HIBNHLRE N T AR L TR, FE 4 PR N e 2 DR B, S BV e A 2800 B KAk . A SCiE
DA BRI il A S ol 3 1) TR AR o E S N N3 5 IR Bl A B RN, 1 R (5 B SR 3l A
LGy o BEAR, P NS 56 1 2 S5 ATV 398 15 1 2 A M 3 S L T, 106 B 33 4 PR 3 Ak 55 114 3
PUAS R G IR H I S e oK o 58 =, 3RS o 2 05 28wl RO 4R 252 T Bk, 100 W3 VB 300 1R e st 1 )
U AR BT AR 52 B R AT, 2 N Ry il i k1 2650 (R B VR @ 1) . T 2202, il 1E % 1Y)
A B TE S B, A R ARG .
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@ “ Z)\EH” WIS WA LHIE SRR 5 BTG vk 4 58 ) BL R R 5 BRI ST e AR i (= 4R 07, il U0 ? A BB E ST
(2016 429 H 22 FD.

¢« 5 o



M PZRE 2001 FES B
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T 37 % SR 28 B 5w (W5 . DAAEWF 90 R B b T 20 ) B S [ 2 40 2 ) A 5T R Rl
(Almeida 5%, 2016) , A SO0 & B 1 17 24 ) N AR IR 8 02 S B0 Rl R R E G T 3, 1 il Al 19
AP E TS T W FUE TR BT SR AR B E LRSI 2R, B TR E R
TG BRI AR AT TS o AL BB 5000 B T 25 5845 B4R N0 2R 30, 4 B sy 4 el 455 300 1) A 3 3h 4
PR B 88 0947 (B i s 58, 2017) o AR SCHYBE ST — D808 15 BRI A sh DL 2 5 5 2R .
5 =L T R R E M AR AL TR A AR . B SCHRIA R, SRR AR R B R A B T A IR A R E
(Ljungqvist 1 Qian, 2016; Crawford 4§, 2017; Pasquariello F1 Wang, 2021) . 4% 3C W & I 7F 4% ¢ # (&
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JIE B AT . PRI, A5 SR 5 K 0 IR S Sl 1 T 37 B B R E
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1. T R G\ H i L ik

LG R I\F8 (W SN i iE S 38 5  E 38 o DR 38 5 PG 118 5 5 F- B, Ao
Wi UE 5 58 5 W % 558 2t , 4 P78 0 At 438 9% 38 BR KU SE ) LA 3R (0 47 A, AR o 2 7 LSV
Hart(1977) 5 - N B FUEW] T i G #R A A2 7E P, R I, A T AL T ah B AT IR, 80
P F 1T oR pR B M, TSR A R T & B S AT IR S, SO\ 2l i 0 S I S A
SR 1k, SR 5 LA &5 A0 6 S2 s, DI PR B AR o — 7 T, M 75 38 5 5 J0 1 40 B I Pk I
Wk 5 RS IR A R AC 5 RS BB, w A v REBR XK A (Grossman, 1976); 75—
D5 T, B9 3 11 A AN R R RO O B (B R ) MU R 0 7R 32 S I S I A4 T R 1 s
AN SN SRS L ) R (3R A2 5, 2005)
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AR FAR AR BT 46 G A5 B TE T B b (4 1 L, (02 DUFE B 93 G 8 19 05 R BR7E B
TR LA 8RNI 32 5 25 45 1 (Allen 1 Gale, 1992), Benabou #l Laroque(1992) & 3, BA7 152511
T2 5% (EIEM A0 S Hr iR B &8 ) ] LUE o 5w b B 5% 8 B 05 J8 SE 3K i
Y\, Van Bommel(2003) 3 T 5115 28 5 H BRL, #F 5% 1 0% & 76 1T 48N b /R o b % B, %0
1% 28 5y 35 FE % 4 i A T BB S IO I S ORER VB o 534, B A K R B T i
FIME R AL RE T . BT 5 2 58 2 B9\ 0 AN J2 I R 2R Ak 3 s, 3k — BRI B AR A 22 B R
5 R BRI IT Z M4 TR R BT RO R, 2005)
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591 R/AE I /N 0 N TR R NG S = B N S i R NS B % 111 |
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Gyld R Bt K bk AR G2 28 [A] 5 20 =, BB M5 AT 5| R A2 ny KYE I B0 Ve . A2 5 ff B2
F, Q0RO A AT S0 B 6 5 T A T ) A T AR A ARG, T DA S AR AN I 2 R A U
FRA RIS . FEL 0 )2 T, 56 T F6 [ B A T 4 1) W 457 b 31 28 ), AR SO B ik i <k S kg
M A AR R A MR R R R RN AR BRI T R, R T LR AT, AR SR
DL R

15 La: 75 b1 23 ) BB USRS 1], R R A < i ik ™ M i g ™ I W E Al 48 R 4 A
PENRE I S

OF BEBN G GBS, WA b A w3 5 A5 20 B A 2B GUB AT, ) ix 2625 5]
JEEAN S 0 sl I n] BEME TR o R AR 55 (2005) & B, 76 AN SR O\ ) 2 B v, AE e — AN i B A
A5 1, B N A D B TR R, ¥ TR T (R . Aggarwal A1 Wu(2006) & 3, 2 801E 0L T R A
AR T B o LT, BRSBTS 8 TR TR, B T PRE IS ETT
FZ 2 IR 3% S8 & A R AFA5 BA6, B & AT T 58 S N 28 5 B YO sl i F+ AN, A 1 4
JBE” AR 22 0 % 5 | B XL 4% (Benabou Al Laroque, 1992; Barber 1 Odean, 2008) . 43 71| J& 78 B FF AE
PSR A Fe T 3 I, ol B 452 ) 7 A 1 R TR 8O, ROR T N AR R AT g RN B2 38 5
L RR, A S W BB A O, AR 2 S Il Sk ok S RAE B S, DTN 3R Hr 2k 1k
(Seasholes Al Wu, 2007; Hsieh 4%, 2009; E#IBHAI EIREE, 2017) . KT b or#r, A SCHEH DA T B %
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RN Fe KAk, PR ANTE SR RE 1] 3 S8 A S LR AR 405 18 0 & A ke FH Ay o BRI, IR B A B
PR AR A ) AT REE S A BT 4 SR BE o A SCHEI, PR30 7 ol 0 (R R 0 i 2 7 <l 552
T < I W A AR S A AT RE RS R HE I BUR AN, SEBL s A B

o o7 25 LA DR B AL AT RE SR A AR S B (B2 5 SRS 15 20, (BRI AP A5 18 & A ir 5 & 1Y
JB AN 13kt A AT 8 T 35 BN B e el IS (5 R 3R B 38 & ) o IRt A5 5L 2% A %o N
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N R HIIE S T AT 16 B ER D BB, I 0] LUE BB E 1 S 10 2 5 A7 T LVAE . — L T
XU AR 5 77 A= 4 a3 I by R AR &, S R AR B3 A5 I 5 AR 4 R s AR 3 TR R AL
235 o3 — 5, QAR IR B S AL S T A B Y I S0 R SR T A A R R, DR MEAE A
P[] P U A T SR 30 4 ) [ IS o 3R, FE N BB AR IS A8 A1 B0 T, I 3 DA 38 Bk R
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3.5 BB R 2 TR R
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AR 28, 2520 w00 S0 B SR AR B — 7 R I 2k B A BRI, 3 4 1 T {5 R B A 2 BRI T
(Hutton 5%, 2009) o A SCHEI, 55 1E B WA B9 23 RIAH LE, 15 B ERONAG 22 w22 22 D S0 ™ 5 A4 BB £+
S BRAUH B AU, 5 B AT 7 Ml B AR 5 8 S AR 22 B 9 e A o ads 2 o8 T ) ORHR
U T R E A B BRI % R ) B A AR AT AR A A3 S A 2 ) A Y B
KUERIE, ol K & = S b 20 "SI, sl B HE5 A BE AT, 28 il 2 T il
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BT RIS A 2 B i LRI o BT AR B, AR SR LA (R

B 3: R BB R A AN T 2w KW KR

= Rzt
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ARICLL 2008—2016 4EF. 7 4 B b1 2 FIE AR REAR . 2008 4F 4 H 20 H, iEM & H & E
128 A bR B A A 5 b8 R 0L ), KR Z i R B K. 2017 425 H 27 H L IEM & &
A3 T2 A B AR M e R IR B A TR ), i KSR A G AT 4 10 AT O 2 B M A RR
o % REENUE BB KR 2 5 5 B — 8 RIS VR[], A SO R AR #EA T 0T AL 3. 4 2R
KFEA Gy WFFZ RIS 1L 60 K, WA I Al — 5 vids o B B 50 0aiRe v 09 28 — IR 3 &y B iff e Ay itk
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H AT 30 K .60 K 90 K SRk 4 i ], FF R 25 3 H J5 30 K .60 KA1 90 K g X ks F5 e
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1. K5

R Z AR KRGERL S, FERIET VLT =R 55—, 238 v M Jd 4 17 76 Dl 335 RS A
1 PR A5y T 1) BR A, DK 5% 38 5 YRR T LA R gk o 4 Wi A R ) L B0 B B, B R 5 A T A R AT
Sy 55, R R IR 1 B — a2 B, Al A R 1 3 1 B R AR s R 25
5=, KR G Al BB — I B A (5 B UL AR SO0 5, Ras#R L i 2wl 915 B4 6% .
RO NN T R 5228 By Wi, WIS it BlockSell BUE A 1, 45 W4 0,

2 15 B

(1) FIEF- 5 45 Kk (Sdnn) o AR SCAE % Givoly Al Palmon(1985) BYAIFST, LA F T2 5] 2 4 B I Bk
AR I T R BAE N < RIS W BIWIR G o QAR A R AR E 1A S H I BTl s
R T IR R, A SO Hoe SRR A S o T SGRKE S5 A 8 B 3 AT 3 10 S bR i, 8 =
i dpe SZ BN BRI R I A4 o

(2)E LR N (GSZ) o AR XS FAR B L S 2500 P15 (2014) A0k, 2428 w48 10 Lk 41
JREHCRI A Y8 RO T 5 15, GSZ BUE ] 1, 75 )k 0,
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LGS (ICS) o MR8 T 11 119 Ml 257 725 o) 8, 1 7 2 ) 5 o] i A 10 4 88 M 457 70 455 B 435 190
Bl (CHF M) HLEE ARSI 50% K DL 1) 0 5 BRI, RS S A7 00 Ml 25 10145 60 15 W 38 (i
THEA B H EARRE TN 50% LATR) WSS SR 2 o i 1 9l B B A A E, R & A il S
S N ottt R DN B =9 o W e = N E D ey 16 0 N BN a0l T
B, 1CS WUE R 1, 45 0 2k 0,

(I A (MA) o FENIMIFFE R, KZHOF T Sh I ASRE N I 28wl Q1 E . T3k
] 5 114 PG 55 AT A A i B, A o AR A — B st ) P, O W ZE A A TR 35 A S R 3
P — PR ER AE 5| U 7 R A 1 39K (Sirower, 1997; 3K #7, 2003) . PRI, 310 5 20 WA | T A )
PR AR R AN T H . Y B2 5 R A I LA 5, MA BUESS 1, B8 0,

(515 BRI LE G805 (InfoMa) o TN R & AT “ @ik 7 “ M B s - W E 4" 4,
InfoMa BB 9 1, #5020,

3. B ik 2 1k

Eﬁ%—iﬂ@ﬁﬁ&ﬁﬂ%ﬂiﬁ%ﬂﬂ?Hﬁmwﬁﬂﬁmlﬂﬂ{t WA TS 53500 AL
B 2% K R KA 5 (s SR FE4E, 2017), IRt 2 5 8 T T G B\ MO 8 0% Ja A e B4 e W PR
7 ﬂiiﬁﬁﬁﬂﬁ%ﬂ@ﬁ&%%ﬁﬁﬂé PN BRI 22 5517 0, (i FH A5 = 0 o 2 58 B A i
R G0 e R o AR R E UL 1,

®1 TEEX

iy 7E i 4 Ap 5
Sdnn FF AR AN RATIIRNLF A
GSZ iS5 N 10 JRIR LT BBOREL B BT 5 B 1, 7504 0
ICS NEiks ONEVRAT G W R T HUE S 1, w0 0
MA AL NEVRAT L A B HUE S 1, w0 0
InfoMa Fbrf5 B4R N RAT R VBB B P B A A 1, AR 0
Down BRI RSk (H LR AT SRS/ N T 5%) IIEL
Up PRASIREL JRe kA (B4R & I s RIS/ T 5%) U
Buy SRR P AR 7 R A W IR
BlockSell BB RS T WAF PR R A5 3 R 28 S s 2 W) BB
OffLock R PR e IR AAT BB A
ATurn SPHp AR TR B ST I PR 2 2
Ret SR ELLE T ] AR RS I
Vol A RS W Bh % N RESAREAT SRR bR 2
Skew R RS D 13 N SR EEREAT SR 1 I
Size vagabslid N T U TR LY R XAR
BM T TR L R SR G B THE
Lev I 95 ATAT AIFSUATAEN i 9as
ROA BB R VR
Growth A R AFENI A K F
Dual PR G — AR BAIAE - N BUE D 1, 530 0
Salary TR T TR T =24 B A Y SR X4
Shrerl B— KA R H— KB AR FF L L
Shrhfds JBAAE N TR R IBARTE B G B 7 A
T AR B A A 2 0 (L, AR A& LE P Jones RS (Dechow 4, 1995) 445
absDA AT 1 absDA MK, /A FE DI
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(DB T
XT TR 1a Al 16, A SCEBER ] TR Wilcoxon £5 5 B AN 35 LA K 8105 53 B J5 ¥ o
TE[BNH 53 AR 43, 275 2201155 (2014) LU S5 (2016) A8 , AR SO EE 10T AU R AG 56 149
YNSRI NPEEEy s X EPSEL S BEE B
Info,, =B, +pBlockS ell,, + BControls,, , + €, (1)
Hor, Info Fom Bl 2~ Al A5 B RN i, 50 i 6 SAnn GSZ . 1CS . MA FI InfoMa KA &t .
BlockSell 75 1123 w] NS5 K358 5y hichs (LA K R %58 5 A O UK , Controls R £ il
At | RoRARNY, ¢ KR o BUAE, A SO A A1) RS A R ] 1 Al 5 4 B I 00
AR SO IUE BARINLE G HEHR InfoMa=1 1T REAS, A4 3 G A5 AU R ARG 50 P 38 Al 45 3 e v
A E M Bk B 4L
Up,, =B, +pBlockS ell,, + BControls,,_, + &, (2)
Forb, Up 3R b2 m) B J2 5 & AR ik As = (LA B4 B9 R B0 o — A Sk, 24 W) K A R A
B B Bk, RN S R B T R PRk, T SRR S BUR AN B A5 R R T,
5 IEH 28 5 W BDWAS RN, LIS SR AT 7 BN 15 I g e B B AT mT B P Bl BB %0
AR SCIEHL BlockSell=1 1) FEAS, #4) AN BEAUARAG 50 52 25 BB 09 R 5202 5 A7 76 A 2%
BRI
Down,, = B, +p.InfoMa, +BControls,, , +&, (3)
Horb, Down 3R BT G B o2 75 K Az As: A (LD B2 RASE A WRB0) o Hh T 0 dss = 1 A B T fE 5
M B Bk, AS S5 ZEAE AT A R REAS oh, A M 445 B 5 B BRI OC 2 o nR AN 415 R
KA T BB AT B RE AT =, W5 R 22 5 9 WA RN TR, BEWIE B AT R S 0
P BEA 1T RE A BE A 22k
X TR 2, A 3 ER G RTS8 L L o3 A D vk A T R AR B gk AR 1A 2 B AR ), A
SCIEIRE BIRILRGIRR InfoMa=1 1T FEAS, A8 E AN AL R AG: 560 A 78 sl AR aod 78 v o A A7 7
&S ERTIVEIE S
Buy,, = B, + B, BlockS ell,, + BControls,,_, + &, (4)
Horbr, Buy 7R BT 28 A AR IR 75 1S 47 RS (DL R ) 880 o
X FARBE 3, A SO 0 AL HEA T ARG 56
Per formance,, = B, + 8, Manipulated, X Y earPost, + B, Manipulated, + BControls,,_, +&,, (5)
Hor, Performance 32757y @)1 45%, 8 ROA il ROE K ffif & . Manipulated 37~ 172N Gl &S b4 T
7 B RGN CBITE P AR 0 1) A R 405 L), YearPost 2R 25 MR Z S5 AR

M, SBIEL RS

(—) iR ME T

R T AL EEARNIMIBRMGEITEE R 0T UUE B, FIAFA S8 SAnn BHFEAR S {E
9 36.57, b 25 23.90, 4 ik i GSZ O BTk 1CS FIF WY 20 MA WIREAS |5 SRR (1) LE 1)
G390 R 16.1%.24.5% Fil 48.3%. 3% & WIF B9 5% 10 5003t PN 25 76 A [A] 23 ) [R]FIAS [R] 4F B[] 34 £
FER RS o MM, KI5 W FF BlockSell WAEA 5 BAEA I EL A4 10.7%, BB % fif 25 i 18
OffLock WIFEA i BFREA I LUy 24.9%.
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®2 FTETEMARMESIT

At HE brifi 2z 5% 3%k % 95% %K PUNITE+
Sdnn 36.57 23.90 7 32 81 9196
GSZ 0.161 0.367 0 0 1 13 454
ICS 0.245 0.430 0 0 1 13454
MA 0.483 0.500 0 0 1 13 454
InfoMa 0.631 0.482 0 1 1 13 454
Down 1.445 2.347 0 1 7 13454
Up 3.114 3.936 0 2 11 13 454
Buy 0.278 0.448 0 0 1 13 454
BlockSell 0.107 0.309 0 0 1 13454
OffLock 0.249 0.432 0 0 1 13 454
Size 22.07 1.273 20.35 21.88 24.50 13 454
BM 0.943 0.937 0.174 0.632 2.816 13454
Lev 0.449 0.207 0.107 0.453 0.779 13 454
ROA 0.0451 0.0476 —0.0140 0.0394 0.129 13 454
Growth 0.210 0.475 —0.244 0.128 0.865 13454
Dual 0.217 0.412 0 0 1 13 454
Salary 14.09 0.713 12.89 14.08 15.28 13 454
Shrerl 36.82 15.30 14.64 35.42 63.78 13454
absDA 0.0638 0.0776 0.0033 0.0415 0.191 13 454

() PR B 100 ) 1 £ B3R T o

1. PR SRR 0 ) 77 B 8 15 B R A 4

F3GR IR, 7E LT A w B N K SR 28 5 WA, 2> FE BB 6 A 4500 Tl 45 38 A2 7
BE S b, FEWEERT 30 KN, FEAC B & AR R GE A 5 B I 3{E o 3.954 4%, TR RE S
30 KN, ¥R 2.177 5, X B IE R0k 44.94%; BLAh, B AR < ke ol G Wi 7 A O i 4
SR 15 B BE 53 30 T B 46.88% ., 48.85% Fll 38.55%, T K646 Fil Wilcoxon 155 Bk FIAS 36 14 i /R
R 2EFAE 5% WKE B . X R AR AR AEAE AR YT KBNS 60 KA1 90 KKK
Tor . 33 BRWIL SRR TR Lao

RI ARZGEBENELTARGENRETAER

| | wiRE | s | TRRE | Wilcown K | B
Panel A: JE3FHT)E 30 K
Flbf 2 it 3.954 2177 -1.777 -12.12 -11.35 —44.94%
R 0.032 0.018 -0.015 -3.22 -3.21 —46.88%
NEsit: 0.131 0.067 —0.064 -7.02 —6.82 —48.85%
i ol 0.083 0.051 -0.032 —4.35 —4.18 —38.55%
Panel B: WA 60 K
Flbf A 7.897 5.508 —2.389 -9.82 -10.29 -30.25%
e 0.077 0.059 -0.018 -2.34 -2.34 —23.38%
N Ersieid 0.281 0.229 -0.052 —4.17 —4.12 -18.51%
JFE 2R 0.159 0.109 —0.050 -4.63 -4.89 -31.45%
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BRI ARXGBRFIELTARGEERETAER

W | R | miEs | TR | wicoron KN | bR

Panel C: J§F5FHIJG 90 K
Rt 11.116 8.537 —2.578 —8.52 -9.14 -23.19%
ik 0.116 0.089 —0.026 -2.78 -2.84 —22.41%
NS 0.394 0.352 —0.042 -3.25 -3.34 -10.66%
il 0.226 0.180 —0.046 -3.41 -3.72 —20.35%

A T NI S AR B R AT R A S5 2R . T T LA 2, BlockSell (4 2 B TE 1% 11
PG RS B i O /A D S R NP R a7 05 5 T/ - (7w £ 2 g 16 R |
“IF N EL SRS BB R A BE IR BTt 3R 4 AR SRR TR La.

x4 FERETHBRIASKEXZZHEEF

(1) (2) (3) 4) (5)
SAnn GSZ ICS MA InfoMa
BlockSell 6.826"" 0377 0.567"" 0.147" 0.506™"
(8.73) (8.77) (12.20) (3.55) (10.42)
Controls il il ] ] i
Year F Industry £l £yl ] ] ]
Adj. R’ 0.164
Pseudo R 0.108 0.223 0.0388 0.0809
PURIIEE 9196 13377 11704 13 454 13 454

TE: A (DHE5 2 B2 TR ISR RS (1 T8, HAbas 5 5 1 Z (8, R 5308 1%.5% Fl 10% 15K

215 B S YA 5 SN

TSR b E) B EE R AE AR B B SRR RAN, IR 43X 20 R RN SR U Bl B AT AR T
o 225 M T MBS ISR RS & A A5 B 28 R B vk A5 AR A5 DL 25 5. 1T LLE #,
TEVRAFRT 90 K, A AT FIGFAF BB 2> /) A ik A5 B9 Y9 (E 2 1.098, LEW R/ 90 K, BI{E A 0.994,
R R 9.47%, bk 25 7 IF AN . FEVRFFRTI 60 K, FRIEY KK 24.49%, i 7EW RIS 30 K,
KA /=1 35 46.86%, Ui 46 AN Ik 457 1 22k AR AR IR 30 RN 3 5 45000 R, e fr kA5 A8
A1 22 5 FBER A TR T 60 K P, B AR F5 JBC O By 3R 45 ARE 238 LU IR R i3 n 114.72% . 3% FT fE 2
PR Sk T 7 44 320 38 T AR B i 0 1 R A 8 B =2 2 ) AR TR 1) S 4 (RS HE R A N A A% 1Y)
Al fig. 2 5 RPN HF T RIK 10,

RS FERBRN . BRNBHRFEB®RS WA AR

| | WER | WEER | TR | Wileowon ST | i

Panel A: WG 30 KX
BRpEFA 0.574 0.305 —0.269 —4.34 —4.38 —46.86%
BRI 0.131 0.257 0.125 4.02 3.32 96.18%
PRI HE 0.082 0.118 0.036 1.15 0.05 43.90%

Panel B: W35G 60 K
BRpEFE 0.882 0.666 -0.216 —4.20 —4.09 —24.49%
PR 0.265 0.569 0.304 7.25 4.55 114.72%
AR A 0.168 0.408 0.239 4.41 2.37 142.86%
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GRS BEERHN. BRNBXRRHKRSAMAER

W | R | miEs | TR | Wicoron KINf | bk
Panel C: YW F5RIfG 90 K
TP 1.098 0.994 —0.104 -1.80 -2.51 —9.47%
BRpEF A 0.390 0.721 0.331 6.88 2.88 84.87%
AR A 0.245 0.647 0.402 5.97 4.43 164.08%

(R BRI B Sl
IR N RLES &S
ARTOR AT 5035 0K 25 2 A5 S AR SR P 30 A A X JBE A 3 B A S i, 3R i 6 R
CAR W TR R CAPM KLY = 0F H OO psHs H, Al 713050 S 08 H AT 250 325 H = S0k H i
NS H o B2 4l 1A SR MREE 19 28 =] (FE R AT 60 K PN A Aiiad “ iy ik e ™ Ml S 1l
W EC ORI A ) AR U N CAR & 3, B0 27 I ], U R S0 A g5 . )
AT B, MG A5 S48 R A0 D i AE 8 U K, 30 K PN -1 34 B3 H AU R ik 4%,
PRS2 HOA BN o b7l 28w AT JBE O 5 e s A TR DBAE , 15 I P9 A BRI B A 3R A 1Y
Al fige P2 WA SR T R 2,
£ 5.0% !
S I
40% |
3.0% |
2.0% |
1.0%

0 F

-1.0%

—2.0% . . | | 1
-30 -25 -20 -15 -10 -5

B2 EEARAATEENIG CAR EH

PR L %) = = TR | =X e v

R T HEBRAT B IR B 28 S 14 AT fig, AR S LA R B e AR SRR R ROR 2SS R TR AR 4,
BT B 5 BRI . Wald WAEVERESHE 28 T BlockSell hy 1A= 78 8, R T 75 224 1
THARR, Feftd T THARBEMRS R, nTLIER, (D —B B mIa b, THA G
OffLock W ZEUTE 1% 7K 1 3 4 1, W6 2 T 5L AR i 55 P A A8 o g BE AT S 22K . 511(2) LU
SAnn “J 4% fift B8 5, BlockSell ) 220 52.996, 11 SAnn WAEAIIE A 36.57, brifE 224 23.90, 1]
PR K 5238 2 I8 RE 5 | S F A5 B IR NFE & 05 3 L LR AT 2.8 %11(3) 251 (6) ' BlockSell 1131 b
RN 5359124 0.620.,0.766.,0.414 F1 0.900, 2R BH 4 A #F A UBHF ISR N, 28 W) e A < i 16 5 7 < Ml G 1t
7T E AL N5 BT RE T I AN 62.0%.76.6% Fl 41.4%., I, 35 6 45 &0, o
) PR NTE R 5% 28 v 300 1) B 52 23 3 R A R A S, DA R il 25 S BV & 56 # . 36 6
S5 FE TR 2.

I
I
I
I
I
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6 FEATHRISKER

By (TREEE)

m @ | ®» | @ | » (6)
SH—pr Bl S B BInlA
BlockSell SAnn GSZ ICS MA InfoMa
BlockSell 52.996™ 23207 2326 1.038™ 2365
(6.79) (9.41) (10.72) (3.01) (10.15)
OffLock 0.109"
(9.34)
Controls il ] ] ] ] El
Year Fl Industry il ] ] il ] i
PURILE ' 9196 9196 13 377 11 704 13 454 13 454

T 55 AN R 2 TR ISVARE S0 Z (8, ™R 2 B3R 1%.5% Hl 10% A2 K.

3. AR i A A A L 4 B 1 22 )

RSB T AR IR RS AR A B A W NI R SR B 22 o AT LA B, AR
WAE S 60 KN, AR AR 38 45 BBE S O AR IRl A< T3 0 142.86%0; TEBBLASFIS 90 KN, 8 A
Fr B 0 B — 2D 10, L ISRE TG N 164.08%. HeAb, 76 & AR5 B A /) v, 6] — 4> N
NIFF 2 J5 90 T PN 35 2 il B 52 ) 4 D0 3 A A 308 Yo 33X d W P B N D5 1) sl AILAS J2 338 %
Gt SR, TR VEICER R, 36 5 45 5Lk — 0 SR TR 2,

R T T AR BB RGN B R B R RS SRR R A F S5 2R 51 (1) R, BlockSell
149 2 BAE 5% (07K V- 1 8 35 0 0E, B WIAE S A A AE 05 8 00 2 /) Hp R A A RO 5 B it Ay
k457 118 R %6 BT B v (B Bl 457 1 ME S 18 00 26.5% ) o 1T UL, JBe A7 8k 457 AN (AN 1R R 40 8L BT 5
o BR T HRYAAE A5 BRI A mBA Lk AN, RSN IR 30 18] 38 W] REAF A — i AL R
B9\ H1(2) B, e R ARG E S ], AR R AR R %58 5y WA, I I A5t A M 3R s 3 7
CBEH RS B ME AR IEI 63.0%) o B (3) 7, 78 PR AR (9 28 =) o, A2 e A it M1 8, BEA
BRAE RO R T e, 5 IR W S5 W BT & o 91 (4) 7R, 78 K AR R A5 B 2wl v, 2Rk Ak
REZAE Ty WA, A N3 45 JBe 52 14 v e A ey (O 5 JBe 52 R T 40.0%) o P IAL, £ B BT 7
FRYNTE AR A AT mT BhAE Bt 2K, A A T RN s 8 B, A i U 2 3 EUBA N, A7 A
T AR GRS, e RS & e R 7 A5 R — A SR T R 2.

%7 EEETHBABRHERELSREHEE

(1) (2) (3) 4)
Y& =l =l Vi =i E| Probit 11 IV 5 v Beal e
Up Down Down Buy
BlockSell 0.974" 1.677° 1.1277
(2.26) (5.34) (2.78)
InfoMa 0.649™
(5.98)
Controls il il il eyl
Year Fl Industry el £l ] Eeil
FEA InfoMa=1 InfoMa=1 BlockSell=1 InfoMa=1
PURIEAE 8 468 8494 1405 8 462

T FE5 AN R Z RIS R 1 Z 6,
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(M7 B AT 3 2 5% 5 2R

1 A5 B RGN T 202 m) R I 1k

T8 HHE T BHRIE A w R oy K INR I S TR R T R A B (RRR 1015 5 D g
FBCEE L2 ks ) X 45 SR B T4, AR SCHR S B 117 2 mI W5 i 60 K P2 75 45 688 A A1 8., AR AR )
53 R A B2 UGS B2, SR FHOBUER 22 4312 0 25 Ul A+ i s I S v R 4 R A2 A InfoMa 3R
R AR B AN ], DayPost F7n & R IAF FAFZ )5 o 51(1) B (3)FNF (5) k56 1 I hh i i
K, 51(2) S (MBI (6) Kl TSR R o 1T HBEFE 150 4~.200 ~A1250 1225 H
FAY A 2 B, A SCORF D8R A0 187 13 68— A i 60 K,

F 8 G5 LR, InfoMaxDayPost ZEIITE 1% MK L o8 f, RINEFFE 25, 58
2N B AN T BRI B T X R AL AN Bl o AL, InfoMaxDayPost W) 2 B4 XSHE KT InfoMa B 7
B, HPE RBONBC SRR W% . X RUME BRI FEA v B KT R, 1% T ARk
Ji&, WA THT EIE 1 98ASF 1 A AR A 4p 5 B B AT IRV Im . 3 8 4l RS TR 3.

RS BIFEIEHRAYES

o | ®» | ® s | ®
WA 150 41325 H WEE 200 M35 H RS 250 585 H
Raw Return Alpha CAPM Raw Return Alpha CAPM Raw Return Alpha CAPM
InfoMaxDayPost -0.167" -0.122"" -0.152"" -0.117"" —0.154™ -0.121™
(=7.10) (-6.07) (-6.63) (-6.05) (-6.86) (-6.43)
InfoMa 0.117™ 0.084"" 0.1177 0.084"" 0117 0.084™"
(5.95) (5.01) (5.90) (5.02) (5.89) (5.05)
DayPost -0.076™" -0.011 -0.079™" 0.002 -0.075"" 0.010
(-4.92) (-0.85) (=5.26) (0.15) (=5.16) (0.85)
Constant 0.214™ -0.051"" 0.214™ -0.051" 0.214™ -0.051""
(16.87) (~4.69) (16.71) (-4.70) (16.70) (-4.72)
F1g 25.19 18.41 22.05 18.36 23.56 21.56
Number of groups 2264 2264 2264 2264 2264 2264

TE: 55 0 T, 480K 1%.5% Fl 10% (1 584K, F 60 InfoMaxDayPost 1 InfoMa FEUWBA R L5 0E.
2 G BB FHA R AR KNG T
229 s TR BT AR YT A Rl AR R SR 52 . BT LLE 3, Manipulated= YearPost ) 7
BOIAE 5% W7KF F 2, BT 1T 2w P ISR 0T Tl B A RO 2 )RR S 7 AR Tt
) A TET S ], LSS 5 M 7E 28 0 3 X R Y L Z5 BT, R B AT A L T Al i A
BN B, BN AR SRR S R W, 3K i — 20 UE B R T R AR R A {E S B ROVE R
%9 BRI TR 3,

®9 FEEETHBRAI Al b S5 #0m

(1) (2) (3) (4)
ROA ROA ROE ROE
ManipulatedxYearPost —-0.894" -0.3817" —-1.048™" —-0.634"
(-4.01) (—2.80) (-2.69) (-2.29)
Manipulated 1453 0.296"" 1274 0.653™
(7.43) (3.01) (3.99) (3.34)
Controls A fz ik ESEl i
Year F Industry i il i i
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k9 FERETHEATEAN SR
(1) (2) (3) (4)
ROA ROA ROE ROE
Adj. R 0.109 0.497 0.0868 0.352
RURIEAS 13 454 13 454 13 454 13 454
T WS WAL A EZEREINEG N T, ™R 25208 1%.5% Fl 10% A9 2 KT,
() R g PR A 56

R T BRSSP, AR SCHEAT T AR R 28—, S T HERR SR AR Y S ORI SR AR
SCAE S, F AT IR R O 32 A AR A = R TR R A R AR R
Wk o 5, P R B RR AR I B e 2 X 5 SR A s, FRATT AN Bk 2015—2016 4 N RG22 21
R 2N H T SR R BB R, B =, A I LA AR Probit [B11H,
it FH £ P A A TR T ELAR ks VU AR 5 AR Bt Probit B Sk 8 gk Y A8 14 P9 A 1 1), 265 DU
% [ ] REAFAE A FIAR AR 25 5 51 G P9 AR P IR, FR AT AR S FEAS v X K AR 0 1 A R dE AT PSM
VC BE A% 56 (Fama F1 French, 1992; #EREE 45, 2019) 58 ., %5 R Ak (48 T+ Sh WL A R1IA B2 W
S, FRATTHE R I A 8 b AT R AT A A B o AR RSB A 55 o, AR SO AR SR ST

A EREET

ARSCHEET WEB AW, REH TR BT BRI 5 W & 5 R 200, s R SR
BN 5 WS RS BT N RRE B BL S 22 5F 5 2R . WP R B B —, R BB A ny E 205 A
FEAE VAT T A AR Wk e ™ My S I I E " ARG S, RS 2 g AR AT IR
R LT N B AR BRI S LR Sy 1 AR R T, S N L e B
S R O B KA o B =, AR R ARG 2 Aol B AR 5 B Bl Dl AR g S A
Gt o LRAT O M A TR BLAE : 5 —, DT 1R 15 BRI — M TR A BT . B
DAL BTSN DA 5 B 2 i AR 7 1 35 RS L S o LT, BT A o A IBifs ) sl LA J2 b R sh Ve
SRR TG (L, TR A . 58 =, R ET R Z 5 2~ B RS T Bk, AR ST, 1l I it
S0 1) A9 A A5 B IR AR SR G, TR A A 5 A4 R Al SR

AR SCHYBIEFE X T M A 2 5 B £ S R AR A B R S BOR B — S R 7 o R R G AR
TETE 22 A AT MY BUEAT IO AR I AT 8, A S 300 1A 3K S22 MBSk S BHL I 8 2 % - DR 45 L
AR o PRI, AR SCHR M AR B : B —, WA 0 T LATE 20 M RN TR BE AR Bl B, #y s
W 1 590 o A T 5 K P 52 o R R MR T 157 o AT A1 £ DR B A T B ) 1 R R
G, S IE R AE P B DR B (5 B B8, % T T A w2 ] BB B D
R oK, L UK 35 A [R) A 5] JBE 2R 9 Dol D DR, 564 7 206 M A7 sl -t S 4 B0 40, s 22 2 Dk
R B T 55 A8 B R i R AR ) A 5 T3 B B =, AR ITD AT LA ST B B A o R, ) 2
N R R RN AR AR B, BT AR T A R T RE

Bk

(10 R, e, it 2. AUAG 9% 38 %0 B2 00 B8 Bk vy 0 ohl 4 0 - 5 7 b B T 3 09 SEE D). 4 B9, 2017, (2):
163—178.

2 TEHERER, T2, . h ] Lli 2 Al e L sh LA % - BRI G0 A I HE T2 [7]. S5 15R, 2019, (4): 50-57.

(TR &T, HOME. AR SZHRIM T AR FLRIR ], L3303, 2005, (11): 94-97.
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Information-based Market Manipulation and Wealth
Transfer Effect: Evidence from Insiders’ Shares Selling

Xu Longbing, Li Chen, Chen Qianwen

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Recently, a large number of cases show that information-based market manipulation has be-
come a serious problem in China’s capital market. Information-based market manipulation involves the distri-
bution of information as a mean of boosting stock prices. Different from traditional market manipulation, in-
formation-based market manipulation involves both listed companies and institutional investors in the second-
ary market. Institutional investors usually collude with executives from listed companies to disseminate in-
formation to boost share prices before dumping their holdings. Information-based market manipulation has
longer-term and wider-ranging effects on the stock market, which is more likely to mislead market parti-
cipants and wealth transfer.

Prior research indicates that insiders time their trades strategically around voluntary disclosures to max-
imize their wealth. However, there is little evidence to show the association between information-based mar-
ket manipulation and wealth transfer. This is the question we want to examine in this paper. Instead of treating
voluntary disclosures as exogenous, we consider information disclosure as a strategic plan that allows insiders
to profitably trade in their companies’ stocks. Specifically, we investigate whether managers change the tim-
ing or content of information disclosure in response to insider trading considerations.

Using insider selling activities in China’s A-share market between 2008 and 2016, this paper examines
the effect of information-based market manipulation and wealth transfer, including its characteristics, motiva-
tion and economic consequences. Empirical analysis shows that information-based market manipulation hap-
pens during insider selling, as shown by the distribution of good news and abnormal stock price movements.
The motivation of information-based market manipulation is wealth transfer. Taking advantage of the release
of misleading good news, insiders sell their shares when stock prices go up. Insider selling activities cannot be
explained by liquidity improvement as insiders would buy these stocks when stock prices go down. As to eco-
nomic consequences, stock prices continue to fall and the future performance get worse after information-
based market manipulation. This reflects that the distribution of good news during insider selling tends to de-
ceive investors.
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group will have more tendencies to buy commercial health insurance. Heterogeneity analyses find that urban
group enjoying higher quality social welfare has more “crowd-in” effect than rural group; in the majority of
age ranges, clan mutual assistance shows a positive effect on folks’ commercial health insurance demand.

Therefore, when marketing the commercial health insurance, insurance industry should avoid putting clan
mutual assistance and commercial health insurance into two opposite poles, so as to reduce residents’ resist-
ance to commercial health insurance. Secondly, insurance industry needs to expand the rural market to give
more connections between rural residents and commercial health insurance, which will improve commercial
health insurance demand in rural areas. Thirdly, suburb can be a crucial segmental market where insurance in-
dustry can explain the limits of clan mutual assistance and persuade new citizens migrating from rural places to
use commercial health insurance to share illness risks.

Key words: clan mutual assistance; commercial health insurance; regression of rare event data
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The contribution of this paper is threefold. Firstly, it reveals a new path that the captical market may af-
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fect the real economy. We find that managers may distort companies’ production and operation activities in or-
der to sell their shares at a high price. Secondly, it expands the existing literature on market manipulation by
studying the relationship between information-based market manipulation and wealth transfer during the peri-
od of insiders’ shares selling. This paper is the first empirical study on information-based market manipulation
based on big data in China, which supplements the existing literature mainly based on case analysis or theoret-
ical analysis. Thirdly, the results show that information disclosure arbitrage may be the root of market mispri-
cing, which provides new evidence for the debate and reasons about the divergence between the virtual eco-
nomy and the real economy. The findings of this paper also have important implications for the regulation of
information-based market manipulation and insider trading.

Key words: information-based market manipulation; real economy; shares selling; wealth transfer
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