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W 5 8 L RORN TR R 07 B89 3 7 LA i I BRSS9 S R, IS & Hsh AT R vl RE 2 il M5 B A%
DAV, 7 AR 2 W A R, SRR A B Y O B R 22 S AR A S AL B AR T AH S,
o3 T VPR BT A R IR SR (2 A b 0 A, T R M R T AL I T K 8l R S S I AR % A
Ak

AR SR SCAR G BT 7%, N2 5 T 3 1) 285 19 SCAS FBUIR S %, # I 45 °F- 5 0 sl A
W BE SR AR, AR M SR 125 5% T 45 - 15 BBl AT R X b T A R RS S O IR 1) 5 ) B HCATL
il o 45 5L, 45 5 H 80 3 ol OR B 7 LA, S ) L T4 A R S S AU
L3 o 350 7 A PR 5 A2 ) S 23 R L T A D 3 A R A 2 DA B A LA 8 9 A AR M B BB AT e
e L AR SCHYBIESE ST IR BEAE LR JLA I I

S —, AR SCANTE T RS S P XU IR Bl DR 2R A 5T o AR SR SR AR TIT S L, I R IR
S T2 A Sl TR R 4 U I8 B Mk 119 St (Trvine 1 Pontiff, 2009), .15 ¥ 114 3% 2 {5 EL 4 AR 1)
DL R b A T B A AR LIS A R AL By 5, AR S e 45 0% A R L T2 R A (R A
J A K B B S S R AU R R i A RS R B, P AR B SR B S
(Behrendt 1 Schmidt, 2018) . % %35 76 B & L 948 247 4 (Hao 1 Xiong, 2021) S # 23 5K 3 I 5% 5
PR RS Tt 5 7% S AR 0 AR L I A B AL i A RAT AR, A SCEE TR T sl " M
AR B e H Y G, KK T 4 S B S S KU B s, DA BT F s K
R R 0 A BB TR S A i R R

5 L R SCHNIE T M B B Bh 4 B R RIS RS HTC BBl 5 Ml A LAIE e Hog)”
FE R L2, Wk T E N E T s E BB T . A AT R B, W BT A
STRERS L 3 0N A B, R TH 1A BEA BN AR B2 BE 1 (T E 4R, 2018b), FEAR LN A 4 XS
(T 2%,2018a), Zefit 12> wl Rl 290 (R AR 28, 2021) 0 MR 5 AR T 05 SR A £ B, 11
FAVEAE(2016) KB, “ B8l 5" V- G Sr e, WRAS I b it 24 /e o AR 18] 25 M 19 42 T i 132 DA R 43 #r
T 2287 2% T ) 248 %o A 2 P o8 AV e 2 4 b b A BT R, (AT T 200 T IR AT i A RITE M 487 /5 1
By 22 5P DL SR BRI OSSR DO S5 (2020) I &% B, 19 £ 5 /5 1 3 Hh o ik [l
HWHEESEAFE &, A EIEIARAGFERE &, LR RY], M6 5%
i P A 55 30 5 B — A0 TR AR B A TRAT A A5 B I 2RI oo 4 T A S T 1k o S5 B R 8
FORTZAE P 48 AR T Ab A SR AL T R, H A mT R A A 459 3 0 A ) 2 DL TE 25 ) 7 I 4%
AR BRI, AT RO B WA BT — 2, VR 2 Y B R R A S AR 5 4% B B
B A b 4 T DL B B R A b, e I B B 25 L 3SR A5 K ELAT H BB 0 ( Sprenger
45,2014 Al-Nasseri Fll Menla Ali, 2018; Giannini %5, 2019) ., 5 ¥4 BF 58 A [6], A SN #2514y
IS £ B )RR T I 445 45 L s o e 2 S o XU A 9K s B FEMLRY, B 436 T 4% 5 B st 4
7 A TR MR AR o X O R I R AS B BBl 5 " F EAS B BAIE e B8 & B4 TR,
AL IR 28F- 5 B30 3X — 87 BUE B A i 77 =X, 4 4L 1 50n 4 A 4R 4

B AW AR E S ETT A RTEME- & B E S A R A R TR R
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KA Hgh " M EACHT Bk e BHgh” H#HH 5 bl A 6l 82 R M1 6 617118
AR AL T — R A L ) A 5 TS A A RN A3 A O S R AR U B AR
1% 77 AN, WS T Hogh 5y 7 A B S T ik e B8l 15 DL 28 (R0 RS Bh 38 % 3 4R 19 %
A FEME R, BA LRI B R A 2 Bk, 80 A TR i A S AR R
HAF BT T2 A IR] SRIESCA ). 2 S, SRR B T LA B M 2 B8P S RS
WA FSEATEM, = EHE M, b A w5 B N4 B 8 F & RE M P [n] B 4% 98 5 4 n), T8 WM
B B8 AN AT AN, 3K BERE 2 OB BG4 S AR IBURN i 152 U 2K R R, (B AT B S
BT S s, SR AT IR . WS IR T MBS SZ o T T2 5 & 95 &8 Uil h
% (Antweiler Fl Frank, 2004), 7£ 4 5% # 15 B AR WUM i 2 RE I A E R W22 R RTER T, 4P &
H R BAEHE 7 SR 5 T AR, DL H B[R] A S e A, 4 YR AR R A A A
5 A&, S P9 B A BN BT D3R, Ak T 3K 2l 1 T 28 B S S5 o e U A A8 A

TG, R Bl 5" M LA Lk e B8V HHNERSY KRG EAERTH Z AL
o B9 AS T, 2 BRGNS [R] E T 28 ) B O A T 25 S, AR IR A R LA B A,
SR EW SN Z BT A A A A BB I S R A U S B R Oy U A% i Y 15
AN, A AR B R 5 1 3 i P S e 1 #0983 15 B A5 K 19 K/ (Bukovina, 2016) o PRt #%¢
HRHM 65 Bl Bl oG BRI, S 1 5 R i85 X R E A ]
MY ETE . 55—, R FLM AR BE F W n] AT R e i 5 B AR W ESE B, H 2 L F B
NEEALHE BT AT o i PORAE (2020) 08, 7EE RS BT “ B8 5 " ~F 6 i #2 v, AR A
P E A E B, R AE A A E S B IR S, RS A (5 BT RE G iz Y
58K HOR/DEON o I, {5 BAR R AP e & 0 L S 30 T4 LT A Rl S5 5 W4 5 8 ak
58] 52 . B S B0 i O, MR A 0T 5 i 27 o $RBEE QTR B R WHE B
I S il 45 9% ke 9 118 O (K 2 (Barber £l Odean, 2008), AN [A] B2 B 1) G iE S BU R & S HE 7
e BAE BB BN bl A Bl AR B4 i A R S B0 5 SCUE I ST AR R BH, #9822 5%
5 B B L 4 5 A 5 2 JR R (Andrei F1 Hasler, 2015; Hao Fll Xiong, 2021)
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far 7 02 75 2 3 W™ A E L R AL FRR 2 ml R I SR B R AT AN 27 A\l 4 A 10 H R
T T AR S TN T E R, S 72021 4 9 A 29 B, AW 16 # 5O 4T (601009.SH)
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TG A I, 5 0 56 T AR B AR B 1 00 B (Hirshleifer 25, 2008) o 56 1 JB 40 £ M IR 45 %
I B HE B (Andrei Al Hasler, 2015), BHAS 85T 5 % 1723 W) AR 90 4 i TP G R vk T,
R 7 A B LA

i, W46 V5 0 2 B0 5 B0 55 B AL PR RE ) SR Pk p B, th & R0 B W
SYECRREE . — 7 I, HEEOE & 0 E S ) A v S u LT, HAR Y S B 2R 2R fE R
P2 A DAL TR S A A B TR T, A5 B AN [ 23k Oy SUE g0 & R B E L R E L
B AL, A 384 43 % 8 22 ] ) 5 D 43 5 R B (Hao T Xiong, 2021) . 53— 7 I, 2 1 il B
Ab B 345 5 T S M R R B 6 T R — ST 19 45 843 7 AR R [R1IA % (Hirshleifer 1 Teoh,
2003) . DAL, RO 6t 0 2658 6 I 6] — 41 B sl ) 285, A [R]85 3 I rb 4 B A 88015 B A mT B
ANl B9 15 B R RE ) & 0 3 52 i L U] (Drake 4%, 2012), JE T AR A 205 B, 984
ST I L T 28 ) AR R B A R B A T A [ A, 4 S O 9 A R L A K

7 AT R 457 15 EL Bl 1) 28 I 0K B B 9 3 T DL A 5k e 24 2 T ) e S S M XU . B
e, A B AR T S v I S A 2 S T R R T R A AL B R, X — AR R T
S5 TP DR 194 R YR 2 — 2 LTI R Sk WU B 4 3L U 20 P (Trvine 1 Pontiff, 2009) .
PEGEH 0 T o3 B VR A B0 T R AR AR T R A D R ke 8 RN R 4 U 1 S [] 7
9, 33K S R AE R B SR B 2k BT AN RSN A SO AR AR R bt o fR U, BB L A
I 3 hn 2> S U TR 25 B 3P | FH(Carlin %8, 2014) . Andrei 1 Hasler(2015) 79 B 5 45 150 Fn 22 56
TR A28 B, 7= A 48 0 3 56 T 0 ALt 2 o Ja) G 55 S o bk DR o 7 9 A T 3 v AR 3k
SR RIOIR 2 DA S 3898 B A A v M B o A R B BRSBTS, BV B L R B A
" . Hao 1 Xiong(2021) BIF5E & BR, W BE I RAT Iy 23 R A 0% 285 3 UL ot Jon ) e 552 S5 I ik XL
Ko He %5 (2021) % & [ B 211 3 v < S o o XU 22 ik ™ O BFF 9 th 28 B, 43 9% 38 7 D 40 2 9 B0t
SRS I XU 14 S LA

ZE LTI, BN S Ll E B AR Oy VRS I BBl B R g R
e 2" W5, nl BE& N5 BAL 3 0 AS SR 5 7= AR 5 2 T O 8., TE R0 SQ i A IR A
S PR BE AR S T R AT T, AR B Y B A A, O B R, e T RSy
O PR S S O AU o SRy i, AR SR HE DL ARG 90 A 5 A e DO 2651 15 B Bl 43 KA 9 3 22 1)
4T AL 5, o B S S5 e XS o

= R

() FEA R £ 5 B R R

ARICIRACHT  Hah 5" R EASHT AIE e B8 - & i 1 2k B[R] A R R AR X [0 A9 A, 26
B 2010 4F 1 H & 2020 4F 12 H BT A BEAT 2013 47 H 2 2020 4F 12 A1 B 4 B B2 A
RBFFEAREAR, FA T LU B BE: (1) BRI 2 AL B 22 52, SIBR 4 Rl R B 2R R REAS; (2) %
JEBN BT BN AN BB 22 5, S BR R B AT 4 R H i B RS XU 1T 28 mIREAS; (3) 4]
ERAEAE Bl SR AR YRR A o A SCR I 22 BE B8, e 25845 92155 DA wl —Z= BEIIAE . A X # 5
A R E By )28 1 SCAS B R R L Python 35 WIRASET “ B8 5y " Fn B 28 i LIk e B8l
B FCBUGRAR, 12w B Eds 0 55 5008 s BURRAE £ ok B [ 28 % CSMAR 48 15

@ Irvine il Pontiff(2009)F5 i, B < J MG AR e 85 17 7% A I S 7 0 A JXURS: 19 = AN S AR COFT B sl ikt s (O MR T
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Hrb R, IR, RN BRENS ¢ BIRCEE i iy B e 26, A SCR IRHEIAR LLAMY 4 B
Yer G W as ok BE s T IR RR . Ry, 0 T KU W £ %, SR T —4F 0 8 A7 s R ok B 6
o BB B FE B T RS | BRI 8 B R G, 6, FRARR 2200,

SR, ARSI (1) [T A 5k 22 ) R Al b, 31050 B A IR 5 2 B O [l A 3 22 O BR UE 22 o, JF A 28
Hao il Xiong(2021) LA Jz He % (2021) B, SR HIZ=RE N 22 5y H W REL T, EAThRfEAL b B, 15 3]
J5 W 5 5 S Jo 1 IR 14 7% & IdioRisk,

IdioRisk,, = o, X \T,, 2)

2. W28V 5 BT

AT R AE (2018b) By ML, AN SCIB SR S8 1T 22 B N 0 98 4 2 R) LA K b T 28 ) (] 24 9 SCAR 57
B, SR AN A W) 43 ) O JBE P 4[] SCAS 0 1 28 SO R0 BB 1 J5 R AT X B A Ak 3,
PRI TF H AR D) FRAR IS wd_g M ET A A 24 F 8RB Wd_a, BE R %HE 5 BT A R Z 8
(e e Y 1 N N i Pl 7 S /AT 2 £ e o e s B o K
A5 () YOBORN T2 W) [B1E B0 15 SEAT X RO AL B, AR AT 2 B N B R MR Freq_g
TS R IR Freq_a, o5 — 4R FE B 261 6 BN FEEE

3. P AR

fiF 48 BUA SCHk (Hao 1 Xiong, 2021; HAA 455, 2016; T 245, 2018b), A SCBCE T LATT =36 4%
il A2 B (DRSS Z) FAAE, G045 2= BE N 1121 H IS 4R 38 Ret 45038 Turnover MIZZ b i Vol (2) /3 W)
FEATH FRAE, (45 2 A AR Size SR 51 Lev. A HE ST Roa. L THTAEIR Age. A Growth Ll )
BRIA I Cash; (3)A FNABLRRE, (45 7= KU BT State  JRAUER T BE First, # 55 23 FUBE Bsize
N A Indret Ao =R D] Female .Y A — Dual VL K& B2 F Salary, A8 3072 i 5 X
W2 1.

1 TEEX

Rk | ARG LA A REE X
VOREEIE | ldioRisk | WEELSRIERG AR FI2) 1 5
Wd_q B H 8 Y LA SCA RO R IR ) SRR
I Wda | LEHAEEET S 1 7 1 SCA RO R R AR
Freq q | BEFEER 1 P BRI VRO LR R SRR
Freqa | Lizsal VAR SRR 1A IV ORI LR B AR 8
Ret A% i A F AR
Turnover TR A P BT
Vol 5t T PN F A5 5 ki) 1 SR8
N Size AL PR A LTI 1A
Lev =i A 7 ST A 5 24V KT A (B B
Roa BRI PRI S, T R 7R A
Age AR 4R E AR AR
Growth R BT B KR, (B | — BB/ | — R 2Rl A
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gR1 TEEX

e Sl BIRATS AR AR ARt E
Cash HERCIL AR R N Z B 37 A Y B A T R B R R BUBEAR
State PR A b A RN 1, R E 0
First JeA e g AR — RIBAR T S BeA
— Bsize R AL G FINAPN - UBISE U
IndRatio My HE L] LA PN G & SN
Female kR L S E PN G EEISYN S
Dual PIRG— A B2 TP RI, 7500
Salary T I B TR ) SR

(=) T A A )
A SO AN 22 0 0] AR A Sfe A 36 IO £ F- 5 TEL Bl % T 2 ) IR S S SO P DU 14 5 i«
IdioRisk,, = B, +BIC,, + Z B,Control,,, +u,+v,+&, 3

o, IdioRisk 327 I 58 5% BT XU, Control, TR 45 il 28 i IC Fom M4V & B8l F2 B, 43l R
M Wd_q.Wd_a.Freq_q Fl Freq_a R4k o u, Fl v, 73 5375 23 WA M AN AE Ay — 2= 52 )22 THT A4 I 1)
FERUNE, By Rl &, 53 0 R B BRI R UR 25 00, A — ZR G A AU SR RIS 36 1) BE Atk |-, A SCR H T Al 55
[i] 5 50 A AN X (3) AT Ak 1o [T, Sy 1 45 i S 2 R0 19 R S S5 1), A SO i A 1] A A o
BRTEA A JZ AT TR A HE

PO SEIELE SR 3 4

(—) kg1t

AR R B H IR G T 5 L3R 2, V2R L R 0 KU IdioRisk 1 YA A A 05y
SR 17.453% F1 16.337%, e /MEHZT 0, e KAE A 1977.393%, 7] LA™ B 22 1] A S5 5 DU 22 5+
oK. wd_q F1 Wd_a B¥ESY 504 3.158 F1 3.208, Wd_q B.E/NT Wd_a( 22 3A6 56 ¢ (5 h—15.85),
FHFEHE L EHRRERN AN FREE DT AR RIS XA TFE . Freq q Ml Freq a
B EIE 53 ) K 2.274 1 2.235, Freq_q B35 KT Freq a(Z2 53K 456 ¢ {0 30.67), W25 X
AR NOE e =il o TR/ G 2N S O W B v g = o N A B S A < Ok T BL S b s R L
B A E B RIE AT UL, B0 R A BT AN ) [ B SO AT O R AE S T AR B 2
5o R T kG AR e SR (DG IR U 2 SR T BB R W, AR SO BT AT T SR AR A 1% 1K AT T
XU 4 2 Ak 2

*2 FETEmMEMGEH

Apht HH S /M 25% 5 A 75%5H g LN

IdioRisk(%) 17.453 12.117 0.000 12.275 16.337 21.268 1977.393
wd_g 3.158 1.669 0.000 3.296 3.903 4.189 7.203
wd_a 3.208 1.857 0.000 2.996 3.996 4435 7.867
Freq_q 2.274 1.587 0.000 0.693 2485 3.497 7.525
Freq_a 2.235 1.623 0.000 0.693 2.398 3.497 7.523

O ZRMRIRA, SCP AR S AL R AR G 252, W 75 2T 3 R
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P 3t TGS T £ sl R e RS S T AU R SR S5 SR . IR AT LB S, wd_q . Wd_a.
Freq q 1 Freq a W Z 53 83 M 1E, 2 IS & LA H 8l [a) 25 19 7 5004 J& 00 R ok B & X 25 F- & |
SRR, BEE S LA R TG L BB R B R e, RO S O D sl A e, R R
PE RS AT S8 TIE 1 AR SCRYBF 58 8 ke IR 38 L 3R, LAGI(3) A8 (4) A 4, 4% % 35 4t )
I T2 D TR AR AR i 10%, b T A R B S S B U 43 B T2 1.194% Fil 0.847%, #H Y
TREAR B S o e AU A 1 22 1 9.85% 1 6.99%.

*3 WEFEENNREFRERNKREFME

(1) (2) (3) (4)

IC=Wd_q IC=Wd_a IC=Freq_q IC=Freq_a
ic 0.07977(0.017) 0.05477(0.014) 0.11977(0.023) 0.08577(0.021)
I 12.39777(2.966) 12.56777(2.967) 12.59177(2.969) 12.646"7(2.969)
Controls . Firm FEM Time FE il kil £l il
PURITEE 92 155 92 155 92155 92155
adj. R’ 0.5962 0.5961 0.5963 0.5962
Z R Chi2(pH) 1.52(0.2181) 16.24(0.0001)

VA IR 1% ST 0% 9 S AR, 455 24 R T B A TR R P bR i, .

(AT —HR A A, T3 0] 25 B 0] R[] 24 P15 1Y) 43 15 A SCER DT I 25 - 5 B3l oh] IR0 S o v XL
Wx 1 52 e 322 S B ARL T ARSI AR . S, R IR R T R AR B B ARG B A R AR EL, 0
AT 02 T A RS AR (] 0 e Bl LR o BRI Bk T R A B oK o Vastakis
1 Markellos(2012) 45 Hi, #9825 WHE B A7 oK B B30 T FUR IR & P Y BT . PRt 42 10)
AV TR S A B T LA R B LR, B SR IR RO A AR A A OCAE B 50
R SR SR Fe S NN 1 i o P (T 2 o S TR/ 1 1 s T S E G T (= s R A = 1
IV 1% BB A8 B2 (1L T 22 5 B PR RN B 1R T R A5 8o T 248 (2018b) 1A Ny, b 24 w) i [l 2 Lh # ot 3
) 1) B B B e 43 2 1 £ AR TBURN i IS2 B D #i2 vmr o RO, AR 1 Tl 28 I 1 2, #9835 2 1l
AT 1% 23 oK TR A A R AN ST M, S BT 22 1) 45 96 3 WU AS B 2 1, AT TR B0 R 1Y
9 UL A3 1, R RS S O KU s e 2 TR R, 3R 3 IR R — AT R I T B AR M A T
7 ) [R5 X I S S T DR B S TR 22 5 0 Wd_q B BREUK T Wd_a, (BAESE T AR B35 1 Freq_q
B R B KT Freq a (W FRE 16— E R FAIESE T 89835 $ ) 2 5 I 2 5 o ke XU, 7= A T K
B ], 3 R AR SCI RIS AU AR AL T 8 AR O TE G o X — 25 RS0 UE T Drake 45 (2012) 190 55 45
W, 2 R XA 20 T SR 2 I ) e 5 S I e DRI o

(=) M)

AR SR FH TR ASCES 0 151 2 R0 AR TR AT A8 il 1 w2 T AS ATOURI (% I s AR PR 2R A9 52 e, {ELAT
TCk 52 4 TH B 9 AE M BT 5 200 Ak ST i, T BB 1 IR AR T — R X N 451 5 B S R Y
AT BEAFTE TR 285 0 T R st I AN AT WL B4 5 g R 26, 7= A gt U A o [

TS, A SO E T B AR SR B B /D AR (2SLS) Ab B A 1k TR A, %5 Hao I
Xiong(2021) f) T EL A% f 4 i ST, AR 343 ) ok FH AN W) BT AEA Tl At 2w [R]— 22 B Y I 25 °F- 5 5
SRR BE A Y (E RS BT RS Oy CELEE T L AR X HoAh 28 =) i) — 2 5 9 I 45 - 5 1 sh 2 B A9 3491
PR T HAR R, Sl H 0 5, B # 5 W — 47 Mk 58 ) — b XA 28 =] 457 & B Bh AN 2 R
M 5 A 2 ) 11 55 S I 1 DR, BT DA R A J A A M R [, ] — A7 Ml 55 ] — b DX £l =2
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() ELAT — 5 B AE RL R B R, 5 9% 38 0 30 S A b 1 O T AT — 8 AR G, AR AR SCi g g T
FLA R A SR

PR B die /D R ik A AR T2 B 2% 4. EE — B Be g A (2 R PR R R 4R ) R, TR AR
B 2B 1% BY/KSE 1 3 IE . T HAS i Al R K 56 1 Kleibergen-Paap rk LM 5511 55 1
HAF B 1Y Cragg-Donald Wald F 42118 I T HAF w5 AME K6 1Y Hansen J 5811 & R A
SCREHUR T HAR S BRI o K 4 &AW 6 B A8 i 0 R B W R, RUIFEEES T
N A= PR R RS S B P XURS (AR 5 R 281 65 B3 A2 3 iR AH G

x4 AMBR&RNZFEREAER

(1) (2) 3) (4)
IC=Wd_q IC=Wd_a IC=Freq_q IC=Freq_a
ic 1.57277(0.491) 1.43277(0.490) 0.7987(0.331) 0.7807(0.334)
Controls . Firm FEFTime FE il s I il
FUNIEAe 92155 92155 92155 92155
adj. R* 0.3683 0.3658 0.3823 0.3817
Kleibergen-Paap rk LM% 115 135.13™ 116.36™ 240.23™ 229.41"
Cragg-Donald Wald F&: i1 367.517 253417 983.62"" 832217
Hansen JEt 1 (p{i) 0.035(0.8526) 0.12(0.7310) 0.003(0.9578) 0.002(0.9651)

FEW, AR S — A0 2 A7 2 T AS Al ORS00 g B 28 DR 3R, LA A A Ml 2 T e s 7% T 3 B0
AR PR T, HAAR M, A SCPE R EASE RS (0 Sl B AT b 55 ) 18] 7 32 B 000, A 25 R W3 5. 4%
AN 15 T3 AR TR 1Y R R0 28 O IR, SRR 1 ATl 2 A Al UL i AR R R,
A G BGFAE W5 B B ST 2 ) B S S B UG

x5 EHTULEEMNERERZRMERLER

(1) (2) (3) (4)
IC=Wd q IC=Wd a IC=Freq q IC=Freq a
ic 0.2177°(0.069) 0.167(0.061) 0.105"(0.032) 0.077"(0.030)
U I ~7.590(5.194) ~7.460(5.182) ~7.804(5.208) ~7.553(5.195)
Controls .Firm FEM Time FE il il il il
IndustryxTime il ) i ]
PURITE¢ 92 155 92 155 92 155 92 155
adj. R’ 0.4151 0.4151 0.4150 0.4149
(74 ) A fee P A

L. B bl fif R A o

Z: B A SCHk B9 i, 28 SCR A Fama Fll French(1993) = X 2 A 81 Al Fama Fil French(2015)
i PR R A A A G X (1), {7 FH R Rz A ] 0 3% 2 ) A7 1% JBE 5 9 T3 Pk XU B2 L 48 A IdioRisk_3f 1l
IdioRisk_5f, T 1T K6 56 W 25 - 5 5. 50 IS 5 ot 1 XU B9 52 0l o e b, AR SO TR = BN AL o) R
BT BN S5 Jo P IR 1) 52 i, >R T (1) [l 1 3 22 A b o 2 42 o JRC 5 S B Pk XU , | 7 i A
SRR 5

O ZRMER, SO AR 2SLS B — P BURNASE oAb AL B A 45 5, A 7% ZE R [/ E R R
@ ZREMEAPR S, SO RIS R TR IS R, WA TR AT AR R
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2. B Wi A

H TR SCESIR SR T BIM4F & Bl By SR, AR SCor R T RS BT
) B A R AT A () SCAS RN 1 28 SCR F R AR HE 22 0_g B o_a, N H. Bl 0] 2 SUA “F 40 i
T2 5 1) R B A 5 0 X 457 5 B sl AR AR oo B ) 0] 28 SOAS 0 B R B S e T R RS R
TR B AR B HL A R 22 57, 75— B R B L REE IR BRI 983 2 D A3

3. R ANA R

R E S A w27 & B3 & 807 F R A T w] B AN B, Ho BT
) A1 SOA I AL B S DA U T3 R 0], 38 5 B A w) & s A O¢, — 7, b
T2 w) 0] A2 A, B8 %6 35 65 B A A 3HER 78 43, b T2 W Il A2 445 Rk I S S JB  JRUIRS: 1) 5 i)
Ny 53— 7T, T ) I AR, b T R LA AR A B ) R A (R A U e AR Y 3
P T 2B 0028007 BR3P e 2 i — A0 OB A UL A3 B, ) SR S B AR o PR, A
SCHE— A T s R A A R n) 2 T 1 B ] R L A A B R B R R
), VEH S Wd a T Freq a % B 22 5 5P XU A4 52 0

4. AL AT [

ARSCHIR T FEAS X RN Y STCRST) 28 FIREAS, BRI ik SEFEAR AN AR W 55 o it bR A 2=, &
DAV B I 55 XU B v, T L L e Sk B2 W 0 PR Ry 5%, i DA 353X SR AR AT B 23 %) SR 45 SR
JERA =S A1 P 7 QS = 5 < T i /AN T R0 1 2T = 8 T o ER/AE I TN R TR )
N = i R O S NI Y iy M v I = 2 -  FR/AE I SN S /A e
Wal o SRt AR SCHIBR T i A wl s A 45 SISO | PRl 9T BRI 4 T A5 R 5 1T A 45 10 1) 1) B
Bl ) B R, OB 281 6 TS A A BE A bR s [, S B 1 R R S A 45 S ] 64 SR SR
I, BT R S T KUK, S L R Al G 56 090 265 S 5 T s X R S XU B R L

Tl M A 00 45 SR S 7, AR ST S E 4 SR A DR A o ) Tk R R AR R R T R A S M AR
b, AR SCHWE TR G5 B AE R AT 5EM .

(—) W28 5 HL Bl 52 e BB S SO P XU ) AL o 20 A

BT T I AR R 45 F- 15 5L 35 W BB e Ak XU, 9 oo e v R4 T B BRI R 45
5 B35 TR AR AP, R 1B G, IR TR IR R R XA
RAE BT T DL 735, i) e 52 S o AU o PRIk, A SCR R A B0 23 B O 3k, R I 45 °F
Sy 38 3o T AR A A DL T Do e S S O e XS (g ML A A A S R B B R

IdioRisk=pu+pIC+Z:ij0ntrol/+£l (4)
UV=y0+yIC+Zij0ntrolj+sz (5
IdioRisk = 4+ AUV +$IC + " A Control, +&, (6

O H S0 G5 R TR, TS T KUK 5 L ] 25 2 T R I )4 P 35 RO 5, SR b iy 0 ) o b, S 55 o P P e, St — PR
WY T B i o 5 B £ A LT R R S o (AT R A3 SR
@ I AL R AR A R
@ FRAERT A AR IR AL R (D ERC(O) =AMEAL, TR O RRMIERA TR A3, HEALROEER 3 filtty, X
(OHFFEASE IC 1 R HURZ 2 P A SR IG FHT S, PRI 6 4035 1 h A SO AG B 45 SRS TR L35 s (D T A 4528
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Horp, A it UV FoR 80038 L 408, HoAh AR it 5 b SCHR TR, R4S Rt SOk 28 & 1 VR i 4
PEH Loy b A AR i H R IR AR G i A T BE S B I SR R B A5 B S R AR RRE . UL,
Garfinkel(2009) 3 Hi 2% F & 9 i B 10 28 5 B (unexplained volume, UV) R FFE B W H B I, A
S % Garfinkel(2009) 9 8L i, 56 T4 TR 9 2 (g g Uy, BARRB AR

UV,=TO M,-TO M
( Vol,,

Vol Vol, Vol
_ : _ RAGR I Ras (7
i), (i) HAZlSR) (5 )

vk, Vol 1 Shs,, 73 W F /R w] i 18 ¢ B S o) B AR 8 BOR, W 2 LE s 2 H Al i B RSt
T2 Vol, Ml Shs, 53 53R ¢ H LLTH B A 5 T 55 A Y- 149 52 b a0 3l e, 5 (7) 38—
TEA e AR BBk T T S B AR S B AT O R W TS B4 S R i I R TR
TO_M., 55— 35k — BRI 9 (n A58 5 H) TO_M H 51, 2 e 2 VLR 3l 10 R 2258 5 7o A
SCRIA B L — R TO_M R ELIEAT BE & o A SO X (7) ISR 14> e B HOR B B 19 22 5
i, RS TR ZE N IEAT (] S B R A BT UV, S RS 5 %A P ) 3 WL 3 B R T

6 ety TR BB T A ROV A IR A 5 51 (1) F10(3) 51 (5) FNF (T) R 487
AR RPN RENIE, RUIRH S LA RTERH B85 ML Lk e B
g7 -5 LR Sh R R R, BB Z A R BB 51(2) F11(4) B (6) FBI (8) Lt
Y UV B FR R 3508 IE, 2 W858 3 T8 00 0 50 T el BB 552 57 Jo e DR o R 40 v 9 2800 A6
B SRR, £345 4 6 TN 3 4524, B T L0 A W 257 65 EL Bl il B 552 e ok DXL £ 2o e o
e iU Sy VA SRR S S ek biiibu s ALK e s = A0 [1| e 2 i 9 s

®6 REEENABHPNHLRELER

) ®» | @ s | ® m | ®
IC=Wd q IC=Wd a IC=Freq q IC=Freq a
e uv IdioRisk uv IdioRisk uv IdioRisk uv IdioRisk
29.4432" 29.4853" 29.2409” 29.3546"
o (14.7383) (14.7404) (14.7772) (14.7584)
0.0004™ 0.1214™ 0.0002™" 0.0954™ 0.0006™ 0.2740"" 0.0004™" 0.2238"
IC (0.0001) | (0.0252) | (0.0000) | (0.0278) | (0.0001) | (0.0579) | (0.0001) | (0.0491)
B -0.0923™ 8.6704 —0.0912"" 8.9201 -0.0913™" 8.7942 —0.0909"" 8.9290
(0.0059) (5.9356) (0.0060) (5.9479) (0.0059) (5.9306) (0.0059) (5.9188)
Controls il ] el £l £l ] it il
Firm FEMTime FE bl ] il il ] i il il
PURITESS 91 508 91508 91 508 91 508 91 508 91508 91 508 91 508
adj. R’ 0.1290 0.4329 0.1288 0.4328 0.1292 0.4334 0.1290 0.4332

() HL 3 [R) 25 SCAR JB A2t 14 2 M 3

045 F- 15 L B8 HL B A O T AR B DL 0 Y — A i DR, 80 R AR i 2 ] [l
BRSO AL T REERBUN BB AR TO SR B o D, 7R S0 — A0 Hy s AR A B AR
T, S AT LBl ) 2 4 SCAR T X R S S SBE IXURS: B9 2 T o B AR M, A SR T SCAR 73 B R, o L

O P I B B AT R R A U, 110 L2 ) B AR S RS - DA, AR SCIE SR TIAIR 22 2 W E I TO_M # Uy, 2R 5% 6
—H
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B[] 25 1) SCAR X 43 A AN A 15 % 20 1 SCAR RIS AL 35 B 200 1) SCAR, V0 B e 178 B30 SUAR 4
A& BB SUARFH XA BT 28 ), 43 5 BE R0 3 B8 0] SCAS 1) % 00k - 40Rn
BB ETEFE S ME, 0 1S5 BEAT X B AL B, R R O B N W B SRR AR Wd_q_keh FIAE%
BAGRTRIS Wd_q_nkth; BUREBE Y F TS 6] B8 SCAR (9 8 B35 F AR AE % B3 800 BE, I 15
HEATRTEL AL 3, Fg g b A B B % EiE 8 bs Wd_a_keh FAE &S5 I8 bR Wd_a_nkth.,

P TR TN KR LS S, Wd g keh T Wd_a_keh 9 R B35 O0IE, U] H h R 24 A0
BB Z, B B XS B0s . AR, BB T SO T B A A8 AT An] S B PR A5 R, (H 23 5d ik
TR A% 1 R 5% 35 0G0 B AN S 1, TSR 8 9% 3 22 T ) L 0 1B, e 2 Jm Tl JRe 5 S o XL
Bio Wd_q_nkth 11 Wd_a_nkth ) Z400 835 01, BES T E5 Wd_q kth 1 Wd_a_kth 1) ZECR
FETE 3 25 5 IR IR IR R W B8l (0] 2 vh AR SCAR MR B & S TR EHR S s L fF
Ko KM TG — AT S B TR 281 £ L 4R R O TR WLIE L 5 ) SR R AT A B
it AR XS 1737 (5 BACR I B IE GG .

®7 EXREEXKRRENR M

(1 (2) (3) (4)
Wd_q_kth 0.156"(0.050)
Wd_q_nkth 0.11677(0.030)
Wd_a_kth 0.1147(0.052)
Wd_a_nkth 0.088™7(0.028)
(AR -3.431(4.551) -3.623(4.565) —3.353(4.566) —3.371(4.552)
Controls . Firm FEF|Time FE Ll L0l il il
PURITE¢ 92155 92155 92 155 92 155
adj. R’ 0.4069 0.4070 0.4069 0.4070
ZEF R Chi2 (plH) 0.66(0.4158) 0.35(0.5520)

(=) 3225 BRI W28 6 B30 5 5 Bt KUK

MFEAE S 23 BRI, BN (S RE S e R W43 9 38 i A A, AR R 9% 3 TC vk 38 3ok 52 2 47 ol I
HAE WS &, SRR LA Bk (Miller, 1977), WHRHRRE#H 5 EHi A FEME A
) BN AT SRy 38 e R 8 B 3 T L A T 0T R S S e XU, IR T LA DL, 47 15 EL B
T JE) P8 S5 S ot DR %) VP X A7 A 552 22 R 1) B S5 o =, g R 552 2 Bl %)l 8 i 45 1)
il

N TR IR, AR SCHE R (3) 1 Al 1 g | S 23 BRI 5 B S AR R Y 28 B, 5 ER S
25 BRI R IR 5 00 . 2010 4F 3 H 31 H, I IRSE By J il 5% il 25 28 Sy 1k s 0 e 20, A il R A i
M7 1E S R A XA B S22 Bl . S IRZE R AR 55 (2015) BB, A SCU & FEHUAR i Short, ™4
A1 A 25 b 1 B BRI A 1, 5 U ERUE R 00 35 8 45 L WhoR, . sl 45 AR B AR B 1) R 4004
% MIE, Short 5 B gl 5 Ji 25 AU AR B (1) 38 B0 R B0 B o0 173X 3R B 467 5 B 8h X A7 7E 32
215 O] P R 5 S T e IR %) 5% i B o ik 2, S22 R PR JORA AT R A T £ SF- 5 EL BN ISR
Jo P IR B4 52

O ARLFE BT LA = (D BRIEFE, - S, S 7 R, Ear 7 & QBERE &S, Wi
TR AN R R IRATI SRR 7 A GO FMBRBEE, WA — VA " SRR SIE RS
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*8 ZTRHBPETIHNALLE

(1) (2) (3) 4)
IC=Wd_q IC=Wd_a IC=Freq q IC=Freq_a
ic 0.14277(0.031) 0.12377(0.033) 0.290"(0.064) 0.24877(0.057)
ShortxIC -0.11277(0.043) -0.13477(0.041) —0.176"(0.046) -0.19377(0.042)
Short -1.023"(0.215) ~0.93177(0.242) ~0.965"(0.183) ~0.917"7(0.186)
I —5.060(4.525) —4.805(4.510) —4.995(4.506) —4.901(4.500)
Controls . Firm FEf|Time FE il il il il
PURITE¢ 92 155 92155 92155 92155
adj. R’ 0.4077 0.4077 0.4080 0.4079
(P15 B W EE 467 & B8l 5 55 B XU
T ] AR BN X R B A N B2 W) R ke B4 R 4 A U 45 7R AR R

B AN S, AR TR BBESE 5 B KU o AT L, 25 2 A AR )
S R R 2 AR . B SR A B, L1 24 /)24 4 (Jiang 4%, 2009) A K 524 7 F )

BN X AR R A5 21 % M B, A 52

SYEPSIENLSS

7 (Miller Fl Skinner, 2015) 853 278 — @ R B I FRAR M Z2 55 otk UG o AR, 24 LT A wlE BaE
FH BE A v I, 2% S 5 T Bh BT 5 1 B9 8% 0 W e e — @ LR I RE S 15 2 2% i, X JE 22 55

A RIS B 352 e A1 17 12200/ o

A% 18 A AR AR SN X AR T T K 4% 1T EE AR (Gu 2%, 2019) 0 PRI, AR SCAE %
7 W RE AR AR i, B A
FR, B R A U ) R A W E
b E B EY

I BT A .

Gu %5 (2019) B %, SR FH 43 B I B2 82 A B0 R 15 8
PR XU 56 RS R, 6 9 4%
1E, 15 BB W 5 0 B R &7 B 1 A8 I 2R 80 i i, X BRI 45 &

£ 5 SR

375 W JEE F 9] 28

JEE A 2 W T S S o A XU ) S e B e 2, T mD AR R Y EE B T B T R 2% 5 B
Bl B S o UGS B R FH
#*9 EEREAEMNATLYEERE
(1) (2) (3) (4)
IC=Wd_q IC=Wd_a IC=Freq_q IC=Freq a
ic 0.10477(0.029) 0.07977(0.028) 0.217"(0.067) 0.16777(0.059)
AnalystxIC —0.008"(0.002) —0.006"7(0.002) —0.0087(0.003) —0.0067(0.003)
Analyst 0.018(0.012) 0.018(0.012) 0.018(0.013) 0.018(0.013)
BRI ~3.906(4.606) —3.658(4.587) ~3.752(4.529) -3.563(4.527)
Controls . Firm FEFTime FE il il i il
FURITEAS 92 155 92 155 92 155 92 155
adj. R’ 0.4071 0.4071 0.4073 0.4072

(L) BT 5 451 15 130 5 57t ok KU
B B5EE A e e i T B 2 T 4 (9 M BRI 22— (Gu 5%, 2019), B BE0EH 94T 0 %t

W e S BA F MR L AR . 5P BB A L, B S5 145

B9 A Ak BEBE ) B,

AR F B AR B (B S, (5 & S TR A o [, DA e R B 2 (A e B B 57

TP, B IS SRR T T UL 0 R B8 BUE R AT M i A AF e i, 2R o

(2021) W58 & B, A6 T [ B EE T 3 b,  T R H A R385 SR 1 22 5, — ik A S v %

o7 LGN 0 R0 T S BT Ry, (L 4 Rl S HLA 45 5% 38 I £ 3 ok 14 I A A7 2. 5 i RN R AR
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SRS FR AR BE A5, M T A BT Y S A o P, AS SCHE BT B Rl 2R LA #5582 LB RE A8 1R
Pl BT 2 EUE BRI, B 2N WA L, AR T80 IO £ 1 13 L Bl 0k JR SR S SR XU 14 5

AR SO M2 AR A (2021) B MO, P A 52k 4 RASEIE G TR R RIS A B AL IR AR 4 DL RS
AN HLRG $E5E 5 25 B S 4 RALA B 5% 8, TH 3R B 2 i 4 R AL AG) 45 5 A R I e a1, 75X (3)
g 4 Rl AL R 450 9% 2 45 e LU 01 45 L Sl AR R ) B8 BT, A 6 < AL R 5 A AR B ) 9 5 800
F10 45 R WoR, B E KA B0 R R & N IE, Finlns xWd_q I Finlns xWd_a [\ 258 N
1, FinlnsxFreq_q F Finlns xFreq_a W] ZEE RN AHAR W3, 75— & BB 3R W G RpL A 48 B¢
R I O g, 0 288 - 15 S e P 5 S S XL 4 1 T35

R 10 SPIMREERFROFETHHEGE

(D (2) (3) (4)
1C=Wd _q IC=Wd_a IC=Freq q IC=Freq _a
ic 0.1067"7(0.028) 0.07977(0.027) 0.23177(0.066) 0.18377(0.058)
Finlns xIC -1.092"7(0.292) -1.104"7(0.260) —0.619(0.385) —0.567(0.360)
Finlns 14.83277(0.696) 14.799"7(0.697) 14.91477(0.689) 14.89977(0.688)
HREI0 0.625(4.562) 0.806(4.556) 0.884(4.530) 0.990(4.524)
Controls . Firm FEF|Time FE il ikl il 2l
PURITEe 92 155 92 155 92 155 92155
adj. R’ 0.4099 0.4099 0.4100 0.4099
NEREBR

I 5T I 7 N a3 TR R T = ) M ol okt o < B A B DR e TR W
A, SEUEAG R 1 45 15 EL 3 0 B SR S TR XU B9 52 o SEUESE R /R, IRESE S T e AU 5 1)
28 15 H. ) ] 5 Y SCAS T BORUBU 52 B 8 35 IE AR OGS R, M 451 5 B Bl 23 3 i i R A
T L 53 ST TR B 5% S SO DX o i — 2D T 5 i B, 392 2 R B R i 2 A5 5 3 R
185 LA B 4 Rl HLR 5 B 3 R I L0 B T, RS A 8 % A I 451 £ L B T e S S R XL 1
YEHL.

ASCHPIFELIEN TR | B AR DR BAEZ 578 E5, TR0 EXELL
ST <5 Fil B BT HE A 09 0 IO SR, 3 5 B e 0 i B T AN B SR S R RUBS S LR T AR
i AIDAE ) A e B T O /A = e 2 R e W g R e SN e ) e =Y O I
T2 ) B G RN.” whil 1By 0 B BT, T 0 58 70472 4 L 50 SCAS Hh BT 4 s B S B R IRD L
ZyR) 2 P A IR A O B U A (L Y P UK, IR RS S B U A T w4
L R A i i e B AT R R S W BT A BIR UL, — T T, R AR R 251 15 B 8152 48 A 4R 1)
4 T, Dol A 3 S M S A AR B R T 5 B A £ S AR IBORI AR 132 A ) I,
ST 1) B 58 48 s A T AN AT ARAR U5 D5 — O T, L BB SR £ B PR i, AR W
SR B AN FR, P2 TH 28 mAE B2 W BE, 00 19 265 1 £ 5 Bl oS e S S o A B A o e
J&, T b M A L DAY IR R I A I 4657 65 B 7= 2B X R i, 4 1 I, fRE R TR A T LBl b
I EZZ R Bk e H8)" 76 HAEB) 1 SR T g i@ B A i . — =R B AR &R, D) 9c i bl
O3 ) 45 5 (] A2 I ol S IO A DAy IO AT 2 A T X B IR [ R A A
JrTR) ™ o R A B R T R o R, 51T BT B S R I, e A T 3 ) R A R
) 199 £ - 5 L 5l 14 67 TR )
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Online Platform Interactions and Stock Idiosyncratic Risks

Xu Shoufu, Zheng Yingfei, Luo Yujie

(School of Finance, Shanghai University of International Business and Economics, Shanghai 201620, China)

Summary: Although the online operations of the Shenzhen Stock Exchange’s “Hudongyi” platform and
the Shanghai Stock Exchange’s “SSE E-Interaction” platform provide more direct and immediate channels for
the information communication between listed companies and investors, in the realistic background of the
huge internet information and high proportion of retail investors in Chinese capital market, they may increase
the unbalance of information diffusion and produce much “noise” . This will reshape the beliefs of investors in
the process of valuation together with investors’ limited attention and different ability of information pro-
cessing, which affects investors’ opinion divergence and in turn drives the changes of stock idiosyncratic risks.
Stock idiosyncratic risks matter for asset pricing, corporate investment and financing, the stability of capital
market and macro economy significantly. As a result, there is great importance to investigate the impact of on-
line platform interactions on stock idiosyncratic risks theoretically and practically.

By employing a textual analysis method, this paper constructs some proxies to measure the extent of on-
line platform interactions and examines the impact of online platform interactions on the stock idiosyncratic
risks of listed companies. The results show that online platform interactions between investors and listed com-
panies will magnify investors’ opinion divergence and in turn increase the stock idiosyncratic risks of listed

companies. Furthermore, relaxation of short-selling restriction, increase of corporate information transparency
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and shareholdings of financial institutional investors will restrain the positive effect of online platform interac-
tions on stock idiosyncratic risks significantly.

This paper contributes to the literature in several aspects: First, different from exploring the single inform-
ation transferring and searching behavior of investors, it provides richer explanation for the production of stock
idiosyncratic risks from the perspective of interactive information disclosure. Second, it demonstrates the evid-
ence about the negative effect of online platform interactions, which provides more comprehensive basis for
evaluating the function of online platform and improving this new method of information communication.
Third, it provides additional evidence for the question whether online platform interactions between investors
and listed companies are informative. In addition, the conclusion also has important practical implications: For
investors, it is important to pay attention to the existence and impact of stock idiosyncratic risks during their
online platform interactions with listed companies. At the same time, listed companies need to improve the
quality of online platform interactions with investors, and decrease the positive drives of online platform inter-
actions on stock idiosyncratic risks. Lastly, it is necessary for regulators to recognize the economic effect of
online platform interactions comprehensively, and in turn advance the healthy development of capital market.

Key words: idiosyncratic risks; online platform interactions; investors’ opinion divergence
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The main contributions of this paper are as follows: First, based on the premise of maximizing the invest-
ment portfolio value, it breaks through the principal-agent analysis framework on institutional investors from
both “synergy” and “governance” perspectives, which demonstrates and validates the possible existence of
synergistic governance and collusion of common institutional ownership. Second, it enriches the literature on
the solution of micro-firm overcapacity and the economic consequences of common institutional ownership.
This paper argues that common institutional ownership is an effective market-oriented mechanism to resolve
the “Chinese-style” excess capacity, which expands the existing literature on how to reduce micro-firm ex-
cess capacity. At the same time, it enriches the economic consequence research of common institutional own-
ership from the perspective of capacity utilization. Third, it provides support for the formulation of govern-
ment policies. Common institutional ownership could improve the capacity utilization of enterprises. As a res-
ult, the government should make full use of the synergies and governance advantages of common institutional
ownership to create value. On the one hand, we should create an advantageous environment for common insti-
tutional ownership to build a long-term mechanism, which could resolve microscopic excess capacity and help
China’s high-quality economic development. On the other hand, we should actively transform the government
subsidy model, optimize the allocation of government resources, and effectively resolve excess capacity.

Key words: common institutional ownership; capacity utilization; synergistic governance; bandwagon

effect
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