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x4 FEEBEECRENBAZSHTHRN(ZHER, FXE=711)

B K56 1 K5 2 a3
B PfA B PfH B P {H
Indelay —0. 0039 0.48
delay5up —0.0159 0. 37
delay8up —0.0073 0.76
chairceo —0.0041 0. 83 —0.0039 0. 84 —0. 0046 0. 82
dirmang —0.0125 0. 44 —0.0124 0. 44 —0.0128 0.42
shrhfd5 —0.1825** 0. 05 —0.1846 " 0. 05 —0.1858** 0. 05
liquid —0. 0475 0. 30 —0. 0485 0. 29 —0. 0469 0. 30
institu 0.0018" 0.09 0.0018" 0. 10 0.0018" 0. 10
OP 0. 0284 0.58 0. 0296 0.57 0. 0300 0. 56
traders 0.0168 0. 40 0.0170 0. 39 0.0172 0. 38
trdsize 0. 0024 0. 54 0.0024 0.53 0.0026 0. 50
MB —0. 0007 0.73 —0.0007 0.74 —0. 0007 0.74
size —0.030""" 0. 00 —0.0300""" 0. 00 —0.0301 """ 0. 00
ROA 0. 0007 0.63 0. 0007 0. 64 0. 0007 0. 65
Lev 0.0271 0.55 0.0270 0.55 0.0270 0. 55
IR 0.4181 """ 0. 00 0.4128*" 0. 00 0.4076 """ 0. 00
adj.R? 0.0413 0.0417 0. 0406

SEAREAS AL ) 10 45 5 R (BT R R R 5178, Indelay . delay5up. de-
lay8up.chairceo.dirmang AN B ZFE . H =50 AT F #5502 KK P T
FHAKF(P AT 0.3), XA AE S N A8 A K A B /Y 17 3 SO A 3%
A K,
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On Delays in Insider Trading Disclosure of Listed
Companies and Its Economic Consequences:
Evidence from Shanghai Stock Market

ZENG Qing-sheng

(Institute of Accounting and Finance s Shanghai University of Finance

and Economics s Shanghai 200433, China)

Abstract; This paper studies the influencing factors of delays in insider
trading disclosure of listed companies in China and the effects of disclosure
delay on market reaction to insider trading. The results are shown as follows:
first, on the whole, there exist delays in insider trading disclosure which are
related to trade direction, information sensitive period, the rate of tradable
equity and transaction size; secondly, in the buying sample with serious dis-
closure delay, insiders’ positions affect disclosure delay; thirdly, the market
gives negative reaction to insider selling, but has no reaction to insider buy-
ing; and disclosure delay has no effects on market reaction to insider trading.

Key words: insider trading; delay in information disclosure; market re-
action; corporate governance; sensitive period
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