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(8)idiovol 0.291 -0.123 0.530 0.422 -0.049 | —0.359 | —0.039 1.000
(9)duration -0.043 0.032 —-0.220 | —0.221 0.175 0.274 —0.050 | —0.187 1.000
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A ERSTSE

() MUAE B3 10T PR 5 IR At v Al o FRATT 7 S0 36 T % LB T8 2 TR A5 U2, A [RIHILAG 45 9% T PR
BRSNS S A TR B R A 22 5 () AT 2R WL 3% 6. B A R A8 1 0 3 R 0 BT IR
M HFNGEA 1IR3 KM 7 KIS BB 2R R E, g, 51(3) .31 (6) F151 (9) A 1 # [#
FE RN ARG TSR, FTLLE B, I BRI R 3 CAR 5 /3 M PP rank A£7F 5. 25 19 7 AH G
KR, 53 HI rankxduration WAFTE 3 1Y FUAH R (BR 750 (7) FH1(8)) o 3 15t B 4347 i 1
B AR (R BR “ SROUL™ ), I 5% 1) SR BB 4 238 gt Ay o X ol 2 i) 2 o 5 9 10 IR o 2 et i 34
T, RIS 45 9% 1 R A Jet v IR 55, 2 1T 19 40 B U - 00 2 = 3O v 1 BRI 25 R . X R AL 4
% 1Y R A R 118 IR S %o U TERT 1949 3 B U 0 B o R, B U0 L T 1) A T B SO I A5 A R
SO A T

®6 SWMPEMTRMNEBRAPREBRERRWKHEZR

(D (2) (3) (4) (5) (6) (7) (8) (9)

CAR 1 CAR 1 CAR 1 CAR3 | CAR3 | CAR3 | CAR7 | CAR7 | CAR7
rank -0.007"" | =0.004™ | —0.005"" | —0.007"" | —0.004" | —0.006"" | —0.012"" | —0.006" | —0.011""
(-4.083) | (-2.772) | (-3.666) | (-3.311) | (-1.839) | (-2.956) | (-3.727) | (~1.984) | (-3.550)

duration 0.000 | 00027 | 00037 | 0001 0.003" | 0.0047" | —0.001 0.002 | 0.004"

(0.416) (2.263) (3.544) (0.761) (2.303) (3.355) | (-0.265) | (1.439) (2.338)

rankxduration —0.004" | —0.004" | —0.005"" | —0.005" | —0.006" | —0.007"" | —0.004 —0.004 | —0.005"
(-2.221) | (-2.621) | (-3.249) | (-2.220) | (-2.505) | (-3.038) | (~1.083) | (~1.328) | (-1.716)
meap -0.001"" | -0.002"" -0.001"" | -0.003"" -0.002"" | -0.005""
(-3.208) | (-6.435) (-3.660) | (-8.359) (-3.954) | (-9.365)

ret 3 0.036"" | 0.035"" 0.065" | 0.063"" 0.120" | 0.119™"
(13.647) | (16.527) (16.884) | (20.501) (22.222) | (26.781)
ret 12 -0.034"" | -0.036"" -0.069"" | -0.083"" -0.110"" | -0.140""
(-6.668) | (=7.382) (-9.352) | (~11.424) (-10.350) | (~13.426)
bm 0.001" 0.000 0.001 ~0.001 -0.000 | —0.003™
(2.110) | (1.025) (1.315) | (-0.913) (-0.784) | (-3.186)

inst 0.000 | 0.001" 0.001 0.002 ~0.001 0.002

(0817) | (2.176) 0.617) | (1.573) (-0.751) | (1.409)
turnover -0.001"" | -0.001"" -0.003"" | -0.003™" -0.005™" | -0.005™"
(-4.979) | (-6.195) (-7.538) | (-9.485) (-9.998) | (~11.557)

roa 0.0247 | 0.023" 0.0247 | 0019”7 0.032”™" | 0.023°

(4.545) | (3.872) (3.092) | (2243) (2.876) | (1.819)

idivol 0.648™ | 06727 0.994™" 1.058"" 15347 | 15917
(18.998) | (22.836) (20.454) | (24.437) (22.287) | (25.458)

pe 0.000 | 0.0017 0.001" | 0.002" 0.001" | 0.004

(1.516) | (3.529) (2451) | (4.907) (2369) | (5.497)

analyst 0.000" 0.000° 0.002"" | 0.002" 0.004™" | 0.004™

(1.910) | (1.721) (6.428) | (5.155) (8.097) | (6.156)
em -0.001" | —0.001 ~0.001 | —0.001 -0.002"" | ~0.003""
(-2.095) | (~1.488) (-1.586) | (~1.533) (-3.228) | (=3.294)

cons 10247 | 09977 | 0992 | 1.034™ | 09907 | 09817 | 1.0377" | 0968 | 0.969""
(318.444) | (271.178) | (535.713) | (217.183) | (182.287) | (359.950) | (147.824) | (122.681) | (246.385)
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gR6 HMIPEITR. NAKEHRSKRERDWEER
1 ) 3) (4) (5) (6) (7) ®) )
CAR 1 CAR 1 CAR 1 CAR3 | CAR3 | CAR3 | CAR7 | CAR7 | CAR7
B ] il il il il il il il i il
1l i il il il il il bl i il
N 35258 35258 35258 35258 35258 35258 35258 35258 35258
R 0.008 0.041 0.040 0.006 0.044 0.045 0.004 0.057 0.059

() T ST XA [ 482 5% 1A B2 e A s v Al R B 22 SR A RE . o T R B AEAS [R] 4 T S 4 7 1
B B, TE THT 2 A5 B0 AN [7) 45 ¢ 10 PR JBE S5 Ak v A 2 B2 22 S (5 o, TR AV 4341 o Be xof =X (2) i
7 TG, g5 R W3 7, NP AT LUE B, Yl igab T B R0 B, R0 R4 % CAR 5
ZH I rank>duration A7 1E 1025 ) U DCOC R o WAEJE B, AILAA 5 9% 100 IR 4 Jact 174 JRE S 78 43 T Ui IE
A V- 9% & A 191 18] 1) 22 FRURE 50 A 4 238 K T LA 5 98 0 BRI 5 M T kb T 1 B BT (BB TT)
B, 28 5 I rankxduration 1) Z 50 B2, 10 B 43 M Uil TF 187 3F A 23 18 A 7] 45 ¢ 30 PR i 52 A%
AR 25 5

x7 THITENAREPRESHIFITEREGHERERR WS E
state = 1(2F7{1) state = O(FET)
(D (2) (3) (4) (5) (6)

CAR 3 CAR 7 CAR_14 CAR 3 CAR_7 CAR_14
rank -0.003 —0.000 0.002 -0.005" -0.007" -0.013""
(-1.260) (-0.088) (0.423) (-2.384) (=2.171) (-2.812)

duration 0.002" 0.005™" 0.008"" 0.002" 0.002 ~0.000
(1.871) (2.789) (2.976) (1.682) (1.059) (~0.080)

rankxduration -0.005" -0.007" -0.010" ~0.004 ~0.004 0.001
(-2.035) (-2.214) (-2.030) (-1.649) (-1.184) (0.296)
meap -0.001™" -0.002"" —0.002"" ~0.000 -0.001" -0.001™"
(-3.702) (-3.866) (-3.680) (-1.401) (-2.243) (-2.912)

ret 3 0.040™" 0.070™" 0.134™ 0.044™ 0.083™" 0.153"
(8.681) (10.216) (13.719) (13.143) (17.263) (22.380)
ret_12 -0.035"" -0.078"" -0.108"" -0.019" -0.029" —0.049""
(-4.583) (~6.986) (-6.803) (-2.633) (-2.817) (-3.324)
bm 0.001" 0.002"" 0.004™" 0.001" 0.000 -0.002"
(2.267) (3.220) (4.051) (1.869) (0.523) (—2.563)

inst 0.001 0.002 0.001 0.000 0.000 ~0.002
(1.165) (1.172) (0.665) (0.098) (0.081) (~1.176)
turnover -0.001"" -0.003"" -0.006"" -0.001" -0.002"" -0.003""
(~4.169) (~5.986) (-7.855) (-2.186) (-3.887) (-5.084)

roa 0.017" 0.033™" 0.074™" 0.035"" 0.0317 0.026"
(2.131) (2.760) (4.293) (5.031) (2.954) (1.772)

idivol 0.620"" 0.961"" 14617 0.645" 0.988"" 1532
(12.411) (13.226) (13.799) (13.207) (14.386) (16.029)

pe 0.000 0.001" 0.002” 0.000 0.001 0.001

(1.030) (2.295) (2.411) (0.891) (0.952) (0.739)

analyst 0.000 0.001"" 0.002"" 0.000 0.002"" 0.004™"
(1.080) (3.032) (3.570) (1.018) (4.831) (6.306)
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miAITHE. AR EHRS S AIRITR A FHAERE RREER

state = 1(4F17) state = 0(FET]T)
(1) (2) (3) (4) (5) (6)
CAR 3 CAR 7 CAR 14 CAR 3 CAR 7 CAR 14
em ~0.001 —0.001" -0.003"" —0.001" ~0.001 —0.003"™"
(-1.336) (-1.654) (-3.050) (-2.110) (—1.447) (-2.905)
cons 0978 0.948"" 0.875"" 1.010™" 1.016™" 1.028"
(177.365) (117.023) (73.023) (186.774) (127.777) (91.581)
i} i) il il il Pl sl sl
Foll Pl ikl Eetii| Eeil| Eeil| Etil|
N 17 110 17110 17110 18148 18 148 18 148
R 0.040 0.043 0.057 0.047 0.058 0.082
(DR THE BT 5 DAL 55 3 DR 52 e . o 1 K30 28 SH 45 BAAL A {5 BT DL

P DR B S Wi FE P 0 B G A HE B A7 A 22 5, FRATTX 2N (3) AT 1Ak, 45 2R W36 8, Horp
F1(2) 51 (4) F151] (6) 2 T AR B [ 5 RO AR 114521 . B (1) 23 (4) el LLE 3, BE 415 B
P 265 T B 4 1F O P XK 810 AR, AT o 4 R - YK AR 0 A, 1 FECHR .35 TF, Bl
WAL {7 BRI F A5 BN B 4 Rp o TR SRR 7= A 1 T TR I, T L 23 A5 5B 52 e 2ok FA A R
B WFI(5)F15(6) H Al LLF 3, 28 B0 durationx AH, F1 durationx AH, 1) Z50H8 1. 2 A £, 1L AH
Bifi 5 HLAFS £ 98 B RR B 2 <, 28 2L45 BN AL A M5 B X 356 4 106 U 3R 9 5% Ml R A sk /)N o 33X 15 B e 1
PR 5E 3 LRI ALY B 9% 38 0 o s A 345 L

x8 NAAEENMAMEEEXNTAEARAHRINAKEEFCRRAZMN
(1) (2) (3) (4) (5) (6)

AH, 0.305"" 0.304™" 0.304™" 0302 0414 0436
(139.556) (137.562) (104.639) (102.776) (44.619) (34.885)

AH, 0.746"" 0.735™" 0.767" 0.730"™ 0.761"" 0.692""
(78.162) (75.461) (61.862) (57.105) (15.689) (12.879)

duration 0.007"" 0.010™ 0.011" 0.014™"

(7.613) (6.952) (10.415) (9.272)
meap -0.004"" -0.022"" -0.003"" -0.034™"
(-5.648) (-19.951) (-4.837) (-16.958)

ret 3 0.138"" 0.150"" 0.1347" 0.142""
(18.831) (14.423) (18.377) (13.624)

ret_12 -0.087" -0.108"" -0.079"" -0.082"
(-4.568) (-3.733) (4.185) (-2.873)
bm 0.001 —0.024™" 0.002" —0.034"™
(1.220) (-9.243) (2.676) (-10.953)

inst 0.020"" 0.031™" 0.021"" 0.032""
(9.952) (11.925) (10.196) (12.389)

wrnover 0.003" -0.001 0.003" -0.002
(3.304) (-0.620) (3.964) (~1.138)
roa —0.050" —0.099"" —0.047" —0.096"
(=3.157) (-4.079) (-3.080) (-3.949)
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HHR8 NAAEEMABEEENTRREHRRINATEERFCRENEZMN
(1) (2) (3) (4) (5) (6)
idivol 0.290" 1.144™ 0.223 1.198"
(2.737) (7.610) (2.112) (7.838)
pe 0.002" 0.011"™" 0.003" 0.010™"
(2.238) (6.070) (2.831) (5.585)
analyst -0.001" ~0.002 -0.001" ~0.000
(~1.708) (~1.071) (~1.740) (-0.151)
em ~0.000 ~0.000 ~0.000 -0.000
(-0.893) (-0.682) (=0.947) (-0.784)
scale -0.003"" 0.003" -0.003"" 0.005""
(~7.480) (2.908) (-=7.675) (4.097)
Sfundret ~0.002 -0.005 -0.002 -0.005
(-0.643) (-1.227) (-0.614) (~1.148)
durationxAH, —0.048"" —0.058""
(12.355) (11.233)
duration*AH, -0.012" -0.075"
(-2.483) (-1.880)
cons ~0.00257 ~0.00863 0.0174™" 0.0228" 0.0366 -0.175™
(-0.220) (-0.594) (76.833) (2.157) (2.613) (-6.798)
Fsf ] i il il il il il
ol Pl Pl il il il Pl
LAY il Pl ! Pl sl Pl
N 2867611 2810 600 2867611 2810 600 2810 600 2810 600
R 0.068 0.069 0.067 0.068 0.069 0.069

(VW) KT WAEPE R i — B4 & T AL T 547 D B2 M0 i A 58 3 TRAS B 1
FERE 100" Az PN AR PR LRSI e AR 45 38 A T {5 P8, AR SSCAR AT I oA ) 1) AT AR SCAE T 184 23 il
PR R A 9 1] i 2R BB A0S £ 3 32 852 BTG A0 52 W60, 107 0 A D 0 48 -5 G S 2 i A kg Je 01 3 €
P 3 S A S B BEAR B B AH SR T Ao, DR A AR PR R RO AN 2 8 O 1 gk — A0 PRl A, AR
SCRE SR B DC C A 9312 R IR A T A 46

AR LS 22 B BEAT KB (1) 2 5% 70 B Ul PF G Ak T — 7€ JE [l N B9 IS, A rank<1.1,
(2) 8 JH logir [0 U= % D e A8 A 0 20, fifp 88 A 2 5 (2) P T )42 o) A i, T 8 R A 4 U
JBe SR B BT BR duration, FATTHE H 4 g —A> TR AR 5 1 SRR ALY BTG BR &b TR 50%
B BESE, RIVHLAG 452 58 0T BRI A8 BBE S, g LA D AR B 5 0 SR LM B BN ER AL T )5 50% SR,
RIVHLRA BB 30 PR 14 JR 2, o LA Sy g SR 2 o ARG Il 25 2R, FR 7 B 3 A e A g D i A o,
(3)FET logir B RY AL B T35 IBE 52 Ao 4851 17 DE BC A5 20, >R T P A4 11 30— F — D oK 5 7 %o
MR REAS o FRATTXIAE AL A STHEAR LS A PR AT A 30 (4) X T il i A g AR A, 33508
P R B BSOS, A 96 R FRAT T M T G M L, B AP B, S5 R AR O,

O T G AT IR PR SAL T [V I, Ak BEZH A IR A R A R Z A 25 57 o 46
R, 2 AT P e I Ak B2 (LB BR A A ISR ) 1 SR 2 /I T 0 B2 (BB R

© FATHS X LA EE R BB HIBR K7 30, F R AR A SR
e 06
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B ES) o HBEE FEEE Bt — 29 KW rank<<1.4), X T 22 R AR E . XY IETR

SIATIMTELE S | BT AN [ B B0 BRBESE AN M A R E 119 25 5, IX 5 BRATT Z AT B A9 258 — B

x99 HMEERSSERELSR

rank=1 rank<1 rank<1.2 rank<13 rank<1.4
CAR d —0.002 —0.002 -0.001 —0.002 0.000
(-1.410) (—1.890) (—0.890) (-1.900) (0.630)
CAR 3d —0.005 —0.003 —0.002 —0.004 -0.001
(-2.260) (~1.430) (-0.920) (=2.690) (~1.010)
CAR_7d -0.012 -0.007 -0.005 -0.005 -0.001
(-3.330) (-2.230) (-1.690) (=2.500) (-0.800)

N ERERT

A SCEET 2004—2018 AT E A BT 7 F1 2N SR I 45 B8 B 4 T 37 s, X TE A TRAE R BL
A 159 300 IR R e S A A =2 [0 A 5 R B AT T SR A AT o 4 SRR W BB —, 7R T M i 2 BRIl
T, T TR TR 8 (6 52 0 S0 MLAL) 5 06 35 i I 194 5k 55 o O 7 B ) A4 A A, 3R R ML 8
B 53¢ J 114 e S5 A 1 T 49 A U 0T 20 (S A B B4 R ) 2% A 0 1] EL A o v 1) SRR 25 6, B —, I i
ik AR P A 50 S R A B 1 %) 25 S e T A T AR T IR B A B3 I 7 E T R DU (3 L X T RE
PRI 76 RETIT IR, MILAG 43 9% o (R R i 300) X6 TE T2 T A5 B R TR IR AR UL 1 25 B, i L B 5 I
U 12 388 AR, 22 B HERR AR T 3 22 A “ BB " B F TP Rk AT b o8 =, 4 e s it
T, e B MRS 48 9% 3 AH LG K BR80T R A TR B o 31X AT BB L E T A F 5 B 5 i
AN T8 % T B e S A A o A R 22 S I R R 22—

AR, T E LB ) T s LR, W E AR AT N R8BS 5% Hgha
TR MUK B AR (B R IRRR A T 3 0 T I R R VR FH A9 R 8 A NI . R
S AR B 9% o (Tl UML) 5 68 3 1 J AT ) W A2 A2 % 0L sl 1 T i 8h . T LIRS
S, ARSCHAF Y A DU MBS 5 SR X 5 —, Bl ARE S M AT R, XA T A TR B
FOA A5 B, WFSE T X 25 B X LAY 4% 9 3 D SR I R i), S A e o 4RI T A 28 50 L R T
DX A ALAE 3 8 2 K I8 9 5 IR LA T R 0 D vk, Sk WA TV R ) 5 WA LA B KT
SEGAT AL TR 55 =, DR T A IANLR B0 B AT R AR B L i, A B A R R G
A H% % S LA 4

COBREL#E, SRIGZE, X, UM 5EE 2 i ik a2 B B e a7 ——k A L A BT KRR ). S RBT,
2010, (11): 45—-59.

IR, XIBH, 2 okt B 3 15 B T2 43 5 DR B RIS NG » —— 3 4> 15 5 00 46 55 Wi 17 3 AU [0, 4 mF 5%
2017,(7): 140—155.

(TR, B 7. TR MU RS IFAE (1], S &K1k, 2015, (2): 12-20.

(417, AR JRI, AR AtE. 225 PR 5 SRR E M —— Rl Ml BE UESR [J]. £ 5RT5E, 2014, (10): 165—178.

[STXBTZE, FRAE bR, A YL n B 4r: HE T ML 25 H 1 B4 WE 4 Tt SOV B2 IR SY 0], 45 B HE SR, 2016, (1): 54—65.

[6TX T 45, TRIEHE. MRS KR B R AN 2 3 3 2[T]. &RliF5E, 2012, (9): 141154

(7187, T&EWE, B R, eSSz 05 A A iR A 2 05 B RS2 08 Sk 7 36 T T 4 O S5 A 3 1 A (1], T, 2017, (4):
56—62.
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Public Information, Investment Term and Overvaluation

Guo Baiyingl, Zhou Renyuanz’ ’

(1. Faculty of Economics and Management, East China Normal University, Shanghai 200062, China;
2. College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China;
3. College of Economics and Management, Shanghai Open University, Shanghai 200433, China)

Summary: Institutional investors have become the dominant force in China’s stock market and play an
important role in stabilizing the market and improving its efficiency. There are obvious distinctions in invest-
ment objectives, trading strategies and decision-making approach between short-term and long-term institu-
tional investors, so it is necessary to distinguish them when exploring the relationship between institutional in-
vestors and the market stability. Positive public information often keeps investors in optimistic mind and leads
to overvaluation of stocks. In the absence of short-selling constraints, stock mispricing will not be corrected by
the market in time, so that overvaluation becomes obvious and persistent. Institutional investors with different
term usually respond differently to the same information, which may lead to different extent of overvaluation.
This paper examines whether there is a difference in the extent of overvaluation among the stocks of different
investment term. It also examines whether this difference is affected by the overall market quotation, and
whether the institutional investors of different term attach different importance to positive public information.
The results suggest that, positive public information leads to more serious overvaluation of the stocks favored
by short-term institutional investors when the market is short-sale constrained. The stocks with shorter term
have higher cumulative returns during the issuance of positive analyst ratings. The difference in the extent of
overvaluation among the stocks of different term is significant in the bull market, but no longer significant in
the bear market. This may be because institutional investors ( both long-term and short-term ) are cautiously op-
timistic about positive public information in the bear market, and as the prices of stocks generally declined,
previously excluded “pessimistic” investors can enter the market. Short-term institutional investors are more
reliant on public information than long-term institutional investors when they make decisions, which may be
seemed as an explanation for the above phenomena. These results show that the short-term behavior of institu-
tional investors aggravates market volatility, which is an important reason for stock price bubbles. Regulatory
authorities can identify institutional investors according to investment term and the role of information dissem-
ination. The relationship between short-selling constraints and stock overvaluation has been extensively stud-
ied. On this basis, we further explore the relationship between institutional investment term and stock over-
valuation. It is always difficult to separate the effect of public information from private information when mak-
ing an analysis on the impact of market information on institutional investors’ decision-making. We attempt to
solve this problem by introducing the social network analysis into the study of institutional investors’ decision-
making behavior. We explore the impact of positive public information on institutional investors’ valuation
and trading behavior, which advances the research on the relationship between institutional investors’ de-
cision-making behavior and the stability of the capital market, and also provides a reference for institutional in-
vestors to formulate relevant strategies.

Key words: institutional investor; public information; investment term; overvaluation
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