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B A B3I AR BUEB B35 . X 2 A BP“BRER 3R 47

H TR AT AR BB R, AU . RiE— R R AR HHE R 50
JL, T M AT A 60 0 (T IAAEBRME BB It R &4k 8238 A (H s BB i
). AN,k 2B LB A A A A AL BUR S S 7 AR iR A %), —
B HE BB 0 T T 3 A B O 3R AT R M B A 2 — 25 B A (L A0 B IR S K PR
80 JC. WL, "BHEHAL R "R S L A R R AT A T LIRS R IR . T L, X AR 5
P XA R AR 32 25) B R AR B A . XA R RS AR B A 8, E SME %
Wit WF 5T, M BAERER R TR i+ 058, L2 A RE T S O B R E
BB RE S S RXEERBTHARD M HAMRE , Wk E i — £ 5T,

SR, AR B EH € IR BRI E SO . R, “ BB B & A A 7 R 3 47
B0, B BR B RN (Smart money effect) BFFEH HI B, Gruber(1996) WH5X X3, H % &1
T B3 W) 3 4 T b At 3% & 7E ROk BB 4 A I B SR B, AN X R B FR 22 R T B AR B
W7 AARE R E RS - EMESEFER T MR A HH R R H”, Zheng
(99D NAE R &M A LMBER/NWESAREEAG BTG ERHM. Munoz 5
(201D RIS MG TS TA S AR MU 2T BT e, WEBH T 78 “Be B ER 307, - Ui B 1x 2
B E EABIRAFENEE S . Sapp Fl Tiwari(2004) )45 “ B B 8% 500 ” 19 B T 3h B 3806 A
FMEEHTHER T, XM ST K. R, Gharghori 28 (200D e H T oh & [H T
G RMBRHM TS T H KR FEETHESN . U EHFIE UL T BB 8500 M
M T 7= A R BH R RN BB A TR R
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1 Stolin(2008) BT T E L FI I & AR EHE M AR BEE N RS FRA GRS,
EURAERIMBTE R RN ABRTE AP RBN”, Feng F 201OMHR T HH
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B A BE AT HO B R IR A 0 TR R FE S AL B B AR 2 H) 2 I 58 R AR DG

HAT, X BB A BRI AR B T HES . RIBEAERRBLTIIR H R
BHE AT R SCHR . “ BB E T — B A B 4 ¥ #E (Gruber, 19965 Zheng, 1999) DA K % it 5
04 BE 1 (Munoz %, 2014) B 55 o 1 30, FUHE S SCHER 8 R 5 A “ TR B 0% &7 S A4 L &
RGBS . T FIHT BB 7T AR B, X S A RS R ARk 25, K
T HB R L HARBIETF B B A AR AR EE T kT, HXHE B R E” 5 i
Ve, BT Z G2k,

EAMEICI T EREHREST A R TRE” A ERER T RT3
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BB 7 Sk B 4B B AR Bl A6l 5 (3) X 26 B AR b2 &) 7 S 4 (B 48 (9 R 8 2 A
Lo RGEF N TBBRE AT AL R 551 , T R XA ST AR R B AT 4R AR

A SO R B (D “BEHI #8837 B IR U s B A 4 » AR T LM B BT i %
HIZRFIBE D BE AR . (2)“BEBI AT A7 “BE B A LA 7 SEBE B OA B R STRCE 80 s A 2R
B TR E 2L R K BARAE L T B A7 & 2E 880l G R B2 59/ e 5 T
“HE B B BLAR I0 x e R AN AAR A R AR . (3) R Tl 2 AU (¥ “ B BH 4R B8 4 A 4 R ] i A
A7 B E A BT 2 R B ) TR AR B A TR BT L B B A BT A R BR T R A B AR
SN AR Tk B 5 2B ST BAR A FRHIE 9 22 5 R 3 Ol B e SR

MEE FFASCATEER SRR B 5 R TP ERET S RS RE RS, B KA
@O T “HEWIHR R E AT R OV R AT A SU BT S R A T B AN ST, JT R T — Al
“FRBFEIT BT . AXS BEER B BB (Smart money effect) BB T AT HE
TG RO T R AR 3 ) W o R AR SUR B BR BB 37 5 LA B0 B B PR B o &
A Wi e AR B A B A7 10 B 2 22 5% o DR B SR R A BF 5 o Tk B A B T AR 7 X — 2 3K
MR B T T MR 23 B9 A R CRI S8 B0 ) AT 4R 08 20 A By SR B AR SR A T AR T 1Y
£ BE (R0 N7 #EAT BEBE 00T B AT REVE . AR SCHIBT ST 45 R o AT T 0 3T A 280 0 50 8 S
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L “BRUIBSEE "R AEE . BRI B 3 SR VA A A0 Y B e B W R 38U (Smiart money
effet) FIBFSE . “TRAER BB RSHICEER, ~ RS B ERERBBA UL . Gru-
ber(1996) .Zheng(1999) ,Sapp I Tiwari(2004) ,Gharghori % (2007) LA & Munoz % (2014)
FE T E 4T G E EUERRN” . XA LB REE"ERRBWES EER
T EREBRN RS ERENA T E. BEHEQIO KRR, T E P2P MEgERTH D #
B B8 ) 8 SRR 2 5 B RN AR [F) ) 26 8 J5 B0 & B9 A 8] 33 24 AU 150 B At 7] 2
SR BRI .

XA BRSO TN BRI AR B E I B A AR R L, KPR
HR A% Gt B9 0K B33 R 23 R WL 5 BE 8 O AR A R A “ TR R M7 . Keswani
Fl Stolin(2008) 5% I HE [ 14 3t [F] 22 4 T 5 8048 , R A I 2 AL % 5 18 A AN %5
WA BN ", T Feng % (2014) LA FEM F N IF 5 T H H 2 47 3% “ B B & 3k
RE” s BRIV E R BoR tH— E R BB BB, T AT E BR B BERMN”,
BREEFEQIIDRAETY M EIEE T HEE TEHERN” WA EE AR E, e
FRAEMEGREEF . T Kalay(Q0I) RABLMBEE L HITAREERFHF MW RUIFE,
RIBHFH IR SR FR Z A 2 P55 09 A0 S M, TR WD R BB 37 52 b Ke A1L
OE e RE o LR -

L5 BT, BRI SE B AR AN RS T e ST A R R s, HAE
R SCHRIE A X “ B ] 4 98 5 7ML S AT 0] L, R 0 A R R 7 B AT

2. “BRBHEC R BV RFIR A . B P 3B R A7 BT, B TS “TH
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investor activism) BFFE T BE 5 “BR AL I H " REMBE R A A 6. “PAMEEE M BW E AT R”
TR B E PURAT R ARAA], 2 5 BT A siA 8, E A A £ B SR . Gillan fil Starks
(2000) #2 1 “ B AR AR 32 07 » 48 Y ) T BB AR AR 0 28 AR AT BB BB . Jamie (2005) 1A
“IOR R 3 SO R SR N R FRIR S 5 g A AR EREE M, LR THA RN (E .

] DAY B DL W 8 B 58 AT R IS A SR SCHR 2 804 P Tih g Il B R el 5
AFNLGIHRER . — LA NIRRT B RBRNNHEFERE . RRENZZE
(2006) .41 R A2 (2007) (42442 12U (2008) LA K BB AR IR F13K £ (2008) ¥ K 31, HLH4
BeFEE R LB 5 A vV S T M E S8 A B3 IE M OC . WA 27 3 A g LA 3 3 U
25 B A dA BT DLk B A Al S A — M AN RE 7 . 2R 4R FIZRIE (2008) &
BB EETERA LA AR EK WA E T EEEM, BT B A E BB
A5 FEBRZEFR TR (20100 N NI R BT E F R AN AR STH BZE 2w, K4 QFII A
ABORA O EIERERE 1, T A S5 4 R B — & MM (A58 BE 1 s 2 M 25 (20140 R
QFIT #y{ A “Wr EHIHH 700 M 6, T E NP BEE BRI A ST “ M ERIE % 7.

RTHEEEZS 5 AFNGEIRE KT TA IS BIT A S & . Bethel 4 (1998) A
H M EERRS S ARG EIFRAE BEESEATNEE SR HEMN MR EXATH
{4 B AE 30 3o % 7 R L A [0 W) LA % O Wy B 2 45 9R AR 5B AR O Ok S 2 R T 35 4 (BT 3R
IR A AR » P AT 2 5 R R SR B 2 3 BT A F) . Klein F1 Zur (2009) A
it e S 50 AN EIF B B E RE A A8, R E A BARA 6 E 223 60 2
XF G R LR R . B Brav % (200 XS MBS RRBE NS 5 E i A & MR, Jf
N I BIR T ELA v 2 5 BT A AR BB EE UG B IE 58 B0l 4% - X 26 8
Wt EE R TR A BT L E SR 2 =Rl ir .

EREA I AR, R T EHERE WM AR EPRILFIEE TS, #8d “TEE&
RO 6] A B “BR B R B A . L B0 SRR L XS R R 0T 3 1 “ TR B R AR AT
HAATHI . WIS EERA R H SO E BT TR EES S AARES A
SBVEHE .
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L “BRBASRBE 57 5 o FRBUEL A F0 RS A8 1 5 0, B AT DA A B SR e 1) A 3 BRI R
HOREMT G X 3SFRRKEBAE 5 K WA RAEWEFHEBE 602, B AT RBER
BT R IE R AR S 6 N H AR BRI R 20 0RO B R A R s B B
FREA BT E G Bt 3 B0 B AR . U A 7R TR B R AN IR 4 T S 4 Y 3 T L
HTE R E .

AR SCREBERREA S+ R BAR B R , B R A3, W A F TR A
PP ZE . 00, R R E TR B AR A I AR SR AR 45 B A IR Z BT R R SOk A E .
ST R R BT R AE » DT A 588 50 T FE A e 4 )

AR SON T BE B R BT I S AR AR A AR E BT A E R A A
NHRINGE R — A BEH A, IF LK R 48 4R 5 i 2 BB W 4 B0 7 i i 3R B SR A 2 S “ BE B

OFEEENR, WU E" MR EHAE—, RXZHUXHERE, RRN BRI E RN LSRR E
B 6“0k N 73X — 38 5 3 B R HURE NS T AR SC B R 40 O ¥ BE 0 AR IBUMT M BE R 4 . Bk Ah, AR SCHI ISR B B =4
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BHFHE” X A NN E R BRI B BSR4 . X T — S B oK B AHT R R
RINFR, AP A R B A+ R AR DI R R AR R, — W™ RN, i
BEART TR ARTI R 2 0 R ER A NE R LR E” . X — R E 7T AR 7
W25 2R F G R B R (B IF R AR SO SR “BR B E

i — 25RO TR B BB A IR 25 R IR AR SO R R B BB A A 4 D A A BR B
BFREHMDEABLFTE”., “DPARALTEE”HERAREK, DI EARTE IS
HEWKR. HAPTAGREGFREES =R EE, MEXERREDERATLLAEES
B MBI A T RBER MPAREAR, R BTSN RAE . B MEERE —RER
— K I BB B T R

2. W B . Brav 5(2008) B, BT A RIS i fr A X op 4 8%, 20 RIME O
e 5% — 7N REB IS, It B BRI AEXT I & S T B GO WA H
TR e B AR AU 25 1 . Bethel 2 (1998) LA B Klein F1 Zur (2009) # A S Xif wp e 4 7 LA K
RS . XN EA RIBEERE T R R e AR L F 3 4 .

HESM L — BT AR RS A ], P E X b E 4 (RS E SO ATRELL B
SRSy AT B B A E A “BR BB R B AT RE AN ] o e B W 4B s P B IR
b B7G s oRB AUIN £2 B ) B A R A IR AR LM T RN A . X PR R R BRI B
ZRAAFHERUHEBARNEIES . PERET SR ERE A SIS RHb
RECERPRBLE 201D HANBA EH AR KRR . FLH RN BT K Fik
R BERATE, BRI 4B R XHRZ A AR E i) 2 560
BELEH REG BB MR TER ., B, A SCH MR A R B R E"W
S5 R A RO A WA 45 BE D (Al R E IR T 3 “ IR B R T A7 R & AT LIRS R 25 L <R
BEESHHBREE ST EEZR WK TR E 7 X 400 “BEBH A~ A7 F“ B B 1Y
L AT B B 1 R B A

Bethel % (1998) 1A Jg X w3 & 73 A S 3 50 Mk BAH X 85 25 L BOAUHE X 48 i  JLASC A X 482 /)
B E A B HEAT AR B AE 5 T Klein R Zur(2009) 3K X W 35 4 R B 2k 80l S A0 0T 45 2% 1
NG T R BT AR M HB R SRR WA, PTERETHN -EFAELE
WERZN/NREREAERFTHRIANER  BEHRAST L7 GX8 ST, ST KRFEHRE™
FAVERITERAMEABRPHRE . ITROAFR LB HHBEE"WEHIFA R ZE
St AR SCHEE BN LA )RR - B AN TR 28 B A B8 B A B 37 (A A FIWLAG)) 3o AN TR R AE (RIS
FNE B0 25 5 A [ 4 5 » LAE gF — 25 007 ik S R Ak 28 /] 19 B R TR

Brav % (2008) A g 3 Wi Bt & RE S AR 2 5 1l 2 &) B ¥4 B2 T 2038 28 /) B i Bk
£5 F BRI T ER s M8 br CRACBIERR IR ) « 288 G35 bn A (B R0 2F 35 45 (B T #4540
MIECE . 17 Bethel (199U AX WIS MBS EARRBITRABREREAANEE
SR, (H AT FRAR 3 SCAT S R B A 8 I 3 7 R B L By [0 g A B O W BB A S A is AR
FREA N R T HMEIF RGBS, PERET S - N L SGEENAF
PR TR RS I B AR R VR TEA LR TR I EAS M A
BEHARG iR & AR AR TR E N A K (AT B A | 2013 42 3

@ 1 P 25 52 W G 4 a0 [ I S 1 3 09 A T R AT T RO L JNCEE — IR H R 92008 4R 12 HRIE TR AR BOR T X35
BAEE DL 42 PR ST SRR LM M FTD2015 £ 4 A 13 BRE TP EBEHH T R4, M08 [ T/
F ST BB S EEHAY, 0 T2 5E8mHE.

+ 100 -



REM KX : PEREDG RARABETHHRR

SALBANHREY . Wi A SCREHFEA R 2R “TE B 8058 87 B An 2 "l i B A B
TATHE I B E BB EZREBE T B LT AR T RABEREASLE L
BUE , e A WA R S B B W 4B 38 7 SR BUB B AR PR AR R A

= HARIEIT

() FEARBEFE

ALK 2004—2014 SR FTE A Mg ETHAE R, AR FR B, BBk 4 ATl L &
F BB B TS B REAS, 3648 26 844 AMMME. KT EHREE, FEEEYHT T
1% 8B (Winsorize) £b38 . T2\ 6] BT 15 A 45 B4 ok B CSMAR %4l 2 , 38 43 e 2k 19
5% 7T WIND 54E % .

R A B BT A B S i B i+ R BRR L+ KR R R DL AT I8 Bl
B30T DR SEOR E “ IR IR A, IF 8 o4 0 o “A AT B #5837 F0 ML A i B
BwH”. HAFADABARERE" S5 ETHA A3 353ARK “DHBHBREE" S 5K
ETH/AT 6631 AWK,

AR 30 R B A 25 ok B CCBE B EER E7, RIS T R I B 300 38 BB B 25 R
TR T RGN, HNAFEEST ST P HREE" W R EBEXR.

(ORI 5483

AR AR RS HER TR LIS, BT B REREN L AR ER
TR R , R e R A i A\l &2 2] “TEH B RE"NE B &E X LAl 5
PR AT AL A2 B ST “ BRI B BB SR R TR . BRI R BT -

L RB“EHREEEGREABHRE, SIMBRERETFEREER. €8 -1
EERBRNTBIHALEHBEEE” R BEHBEREBIEE. E2REES TER
B E AW BAR LA FER K —ERGR 20 325 BAHX F I IK 300 #5500 R
B 2 (A SCTHER AR M 25 IR ] WIND $iE b B AU s 2=, MRl s P B8 T4 A
) IS RHAEHNMAERESSMER LA KIS HIT R, MREFEEEN
FERUEBK S IR AR B R E A E S,

A SCEBEI R — B 20 385 H B AU 2%, T AS 2 18 5834 32 ) i 1 48 Al
£, BB A SO R R R T B R s L, R 7R A R B R B i
A E R R BB IE (B AR AL . DABBR o S 10 B RO BRORE TH 3R T R s R — S 45 51, B v
LR 3230 5 20 R EA R B SRR A AR A W N RBUB I #5 . A% SCHBURE 7 2 8
VX BB B T B S LI AT R B AR Jy . AR, AR 3OS SR Il I3 A A o i 2 R B
FH AR S EENE 6 NAREMIREE RSB R R, XU RR T “HHEREBiRA
AR RAMEEL.

JEZE R 5 2R 1Y T T BBk B R SR ARG B, R T e XU ) A AL A I SRk, AR SO
TRkHFH CAPM Fama-French =F TN K Carhart )YR THRBG“IEHHHEREFE" B AT
R 6 A~ Wess 2 HEAT XS 5 W0as 43 BT DL s A D6 IXURS: J5 TR BH B 5% 27 19 R A £
B, Hb, g X% RMRF . TN T SMB 5wt m T HML ¥4k A
CSMARKUE s IRBE Carhart(199D M@ &R F UMD I H A re—7 A2 —1 Als
I EUEHET B 300 B E AR WAL R WM ERM 0N BRAFWEENNEHN T,

2. KB AFRBBEHREEFEFAR LT AR ER. XENTHIMM EHA

.« 101



MR 207 EE 48

Al SZ IR E"RFBR, S AU B RE”EFE B AR Fi A e A X5,
HATRA Probir BIHBERIXS Bir BT A @R AE AT 5087 ZERTA b in 24wl B2 b B BR 9
A NFIALHE “ He W £ 5 4 " BB BE B RE A AL BRE N T
Probit(Targer =1)=a + 1 Ln_BValue + 8, Roa + 3; BM + 8, Profit_inc
+ Bs Debt + BsCash + B; Turnover + 8 Hold _Ratio
+ year_dum ~+ industry_dum ¢
(1) AR B A 45 0 RS L BB P A 3R T T A LG A R KR S5 LR B S
P TR R IR T AR AR AR U R 1.
MR A B BB B 788, W) Targer R 1, BN 0, WA HFREAS Hp2E — A REAR
RN NSRBI MR G A W R 38 7 e B i B A B AR 38 ZMREAR N
LD BE AR B B BT R A A B B0 " B B s BT AH .

F1 TEHH

@Y

TERRE || BEARK e Ry
AR LA AME & BEER 6 A NEB R
i R B 45 I 25 &R Alpha iy 1om 5 Carhart WK F# B, CAPM # 8 ) &% Fama -
BRI French = [FF A 5 48 Bl 25 3
Atr LR A A Targer | "BARVE EGERERN LA 0
WO Lo BValue |¢ B0 L2 7K 1 (8 BOW BC
T Roa L T 5 VP R L R B LA
W A E BM ¢ 2 P T 2 0 L A I T
s e eRe R ARG T 1 FEE 15
MAERRE | Profit P 2 05 2 A R 1 KA
s o Debr TR S KA
PNTE™ Cash CEE S 5K E N
BFER Turnover T 3AHEHE, B R A8 5 TG R
WoBBESE | Hold Ratio |¢ FEN 1 X8R A1 A LBl
R - G it T2 R A E AT ¢ FE B
A i B 28 30 Shares_chg ’}rl’ﬂﬁz Aot t
— ; o EEREAEA R T FES (T2 AV
MIEIRER | Asset_turnover | o o 30 1—1 B 005 ¢ 00 P RS B AG 25 L3
o o [BERERR A R GRE T FE
Y- 2% e B L 5
o . Bz REAES Ll EEE 2 SRR
ERWFAE | Profit_marging | s )\ B s ¢ S £ 5 R BIE.
— B L RS (12 B RN R T
MBS | Fiancial_fee ||\ pes 1 Sp it BUNIE %
R L S EE 12 ERARAT
A ManageJee | 1z 3 1 o R BRI PO (LR
ey | FEEMER | ear_dunny B8 A EEEDER
U FRREE | industry_dummy |8 28 A0 BB R

3. KA TR R A “H B R E” B An A F BOA B AW 2% 5, B 20 0 8 0 AR 1R R TR
Brav 45 (2008) LA & Bethel 45 (1998) AN A SR RER B WA BEM BB RN, 1
FIREK B W 55 3% A0 B 8% T R 4506 2% Brav % (2008) FBFAY AR BV B I F -

Alphasn =a + 7 RAEBEIER + 7. (BB EBFIBRIITRR) + 7vs G HERIIE
+ B X Ln_BValue, + year_dummy + industry_dummy ¢, (2
Hrp, Fip i RABE,: RraHE., gHBREEVER ETAAMSEEEER 6 ™A
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Carhart VIR T BEN LR . BRETBUFERASERRG BB XA FIRE S HIR. %
MR, FERBEHAR 1 ZEE 2 ZEMXMN T e —1 TEE ¢ ZEMH IR
AL BI“HE DI H A G A R A 4L . ARYE Brav 45 (2008) LI & Bethel 45 (1998) , %%
ARBERFHEZHE B EWU LIRS, ETERASE-BRBSY LBHES),
FA BRI HEBRAZS KRR . Bz LA PG I3848 BB = A5 R 28 W5
KU A TBORE S . BNER B G5 55 PN RS B . AL B 15 K A (B
XPRUE R AR AT AR R

M RIE& RS

(=) “BEBI B &7 mo Bl 2

MRS LA R Z WP TGS AR E S 5K Bir Bl A F L K Rx e B AR |k
WA FFERK—F R 20 1325 B AR T30 3% 300 8 8 py Rt alcss . % LIRBE T i
WA ER A 1. B, “BYREE"S - BB RE LRGN EFEREES.
FRAE B UG, YRR E "2 5K Bis BT A FTER e — 4 N R 8877 70 48 AU £ .
TEZMBiTE 180 325 B - DU TE B B 77 LIRAS 8.38 06 iy R IHBAI R, “ > A TR
B8 B4 7T LABRAS 11.89 20 19 RITEAII S . 7EIMBLEE 240 325 A S, “HLH BE B L 5%
#70 LABRAR 10.98 00 1 BT A A, <A A BRI B E 7 AT LURAS 17,01 06 19 R 8 A i
fi. BERE.HEHEREZE5HENTARAKNTHRAZG T2RNAERESSH L
WAHE . %45 Kalay(2015) BRI&58— B0, BI“TEBI B8 & 7 S BT B 50 2 B H M
KAk, A BE MR R AR N IR B BT

B (%)
1800

13.00

800 r

300

200

700 L e BB ITBEE e MBI —e— AL A
Bl BREHATSREERS L EAX TR 300 HR0 Rtk

B 1HEREER, AR ERE LM REE"ERN, “PARAREE" 25
W ETMARMTSRRE G T ENREE 250 EWA R, WA L ZE#H DU
A 7 28 B “ T B B B &7 RO R A AL

ROMGHBEHERE HEABRAEE 6 MARERBHTEIE . “DABRHETRE"E
CAPM ,Fama-French =T AKX Carhart PR THAF HE Y25 R0 98 9.58%.14.5%
F14% , “PLM T B £ CAPM . Fama-French =R T LA K Carhart WWH FEET B
B R A0 3R 4.40.6.9100 01 8.5200 . X 5H 1 457 —5, “BE B £ 5847 AT LI 3k BUH A
Wtz N AT BB n A 25 s TP R B &
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R2 “HEAHEEHAEHSHNKESRE
NI AR H
CAPM FF Carhart CAPM FF Carhart
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Sophisticated Investors in China’s Stock Market

Xu Longbing, Zhang Dafang

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

Abstract: The concept of “sophisticated investors” is to classify investors based on their in-
vestment returns and has been applied to latest investment practice, but there is a shortage of ac-
ademic research. Its significance lies in that different from stock picking, this is a new investment
idea of investor picking, namely finding out “sophisticated investors”, following their investment
and then obtaining excess returns. This paper puts forward the concept of “sophisticated inves-
tors” for the first time, and explores the reasons for profits from this strategy. It arrives at the
conclusions as follows: firstly, “sophisticated investors” can be identified according to historical
investment performance; secondly, “sophisticated investors” are differently from both of rational
and institutional investors, showing future study should place emphasis on “sophisticated inves-
tors”; thirdly, the performance of “sophisticated individuals” is better than the one of “sophisti-
cated institutions”, and preference differences account for this difference, namely target compa-
nies of “individual sophisticated investors” raise returns mainly through capital operation, thereby
leading to higher excess returns, and target companies of “institutional sophisticated investors”
rely more on their own business besides capital operation to raise their performance. It extends the
idea of investor behavior research, reveals the importance of “alternative investors” and connects
with international research of “smart money effect”. Future research of the interaction between
capital market and real economy can also be from the perspective of “sophisticated investors”. The
conclusions can be used to formulate effective investment strategies.

Key words: sophisticated investor; smart money effect; shareholder activism; invest-

ment strategy
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