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it e K J o T N 5 28 5 TP AR A T AT A TF AP A TERY RN, PREARE TR PR
BB R 4 o R I L 2 Ak BT W R AE BR R, S B0 AR B (Beneish il Vargus, 2002;
Beneish®¥, 2012) A4l 5 BB W BE T R (TS, 2014) MG HORAE 55 B30, M5 2 AR
PR O FFIG K 2%, 2009) , FETTHE INAE 55 WA, AR i 37 5% R BC BE B 38R (Caifs, 2016) o AT I,
— L LASR A5 58 B WAL A 0 2 1T 35 0 <o 952, A % T A TR 84— 3 A [ e R B AR
Hh T GIE W 2 1 2 I R RHIE 23 1 b i 125 i AT A B AL ) B, WA o R RAE S HARE T —
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S VLM B AT IR N A5 B0 AR E, 28 5 BN FRIE A%, (5 B BT ) H P, 7 )
THTRT 2 5 E PR O PRI S BN EYE R E , Ik, IERSLZHENNFERL S
WRIEMP, FE NFAE BN BN ENFERZ G0N RBUN30%, @it E)E . A . H
B TR 55 Ak R 55 50 AR BN 505 EEA T N 28 5 1 ol LL 322 70% . WAL X 5 B, N %5
5 BAL 2 I BEARAL T AL RRAE , AT € N A B RE NB) H R E & 1n) HoAth i S8 )& L
KRl ] F A5 S, A BT RS A1)l 55 S VR ORRE | Al B 7 b 5 BT 38 45 ) 4 AH G 7
T 5 P A S LA Y 1

WHEAE Z o — B 2 AR B ORI EE 00, I [ P A0 SR = NN FREAE 55 A BLI AN NARRAE
oy AN BRANE AT =7 R A T MR S s 3 A KR B, AR S EE R
NN BN FEAE 5 kAR TR 3 R [l ik (Ravinafll Sapienza, 2010; Cline, 2017) . i 1845
AR 5 B IR LA TE R AR N B (Cohen%E, 2012) , T HLAMERRAE £ 520 it A 14 22 5 % BIL
(Hillier%, 2015) o A~ i A5 DA XF BRI #8 28 55 47 o4 ) 52 e w] LAk 28 w6 BRI SO, BE 4 i)
6 BRI A B R AR Al P RN R SRR 4 Y 3 2 8] B AF B AN XS BR (Leuz%%, 2003; Bailey 4%,
2006) , FEAR N 358 5 B L FIfE 11 (Ravinafll Sapienza, 2010) , BEMHPHIHL S 3 XN 358 5 0 & Ak
HeflIRui (2016) . [F]0} Diether%F (2009) & B, Hi s B FE R EAEIGHREN RS HE R TS5
PIFEAS 5 AT B B RS B W R AS S 5T i SR B AR 5, (H 3R E D A a6 R 7Y
#145 . Hwang (1987) 48t 48 N EEAL B3 6 R H SR B 1Y 56 R 32 LBk 22 )7 46 S5 . Fei (1992)1AH
TR SRy R AR AL S SR R AL OARAE . R ], 4L S 6 RIEL TR ), JUH A5 B % is it 2
Wk T EE AR A, A S S RO AR T 3 B RS E VG 5 s ERGTT39 E R Z (XinFill Pearce, 1996; 45
BRI, 2017) AL BRI N FEAS 5 N BEAT RIA N AL 5 AN RS R R 2 v, BRIk, AR
TR fo e ] N RS By ) R, B T P O B, T R G R ) A S S0 B (BRA AR 2
B, 2015),

Y F e, AR SO IR WS £ B YR HA AL ) 9 sl 8 9 100 P9 5 28 S A B S R & R 2007 —
20174E 1B ) ) 338 5 ek, F USRS B 200 N F A8 5 i bk, 845NN B2 550 5
Py AL B A N FRAE BRI 5L MRS S AT A LA B2 B) A 2 50 R GRS B B T 2 AR
Jey S, AR S [ 58 3R 9 AR T b N RS AL T A8 5y AT, BRI LU R A ) B 5 —, K
35 3R [ AR T A W HE A S AT RN T S I N, DL A Ik A B R R AE R N A5 B R BOR R )
FE 22 56 R IRHAE R 173 S N B S SO s 5 56—, N e B A% 0 2 R R 2 1) i Ak 23 5K RIRAE
ey s e N A ALk, LU N RS BBCE T 2 50 ATk o B SRR 5T, A SR B T Sk
FALEEAE B B A RE, I X (E Bl N R 52 55N 51T A% 2% AR
B AR b4 F) B SRS A R A S, T R Y 20 A 43 BT U 0 o A R AR L N AL
5y 38 1o SR AR R B I Ak O FR RIS BN, RS S5 AT S ok W A T 1Y) s el BN 2 gk
— oy MW, N R3S 5y B AT e AR A A4 S0 R MORRE B B K A b IX, RV TT 354k 7K P A AR
B X [T, 78 BENIE 35 0 4k 25 56 R b, N AT B A i 1 B2 B b, Ty HLAR B AR WCE B NE AR
PR B N A5 8, 32 00 RS B sk, KB E IR 5 AR G B

ZRSCHIIRIT & B A2 50 RN FE A8 Sy W90 A 0 =5 1 1) STk -

S, DA WU T 2 1 G N RS BRI S, DA 0 N RS B AR T L X
TN FEA B 00 A% a2 EL A AR 5 00 B 1, e DL B B SR A% 38 1 7 SCRI R, 380 T HE AT A
RF ARSI HMERE (Ahern, 2017) o R BUA SCHR v 84 4 S 24 v 50T & 2 a), 24w (B 5
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KB Z 8] i REAFTE N 545 B A% 1, SR, 0 N A5 B B AR B AL A 22 5% I SR BRI T 55
D AT SR I N RS AR I R A, W AR T NS S AT A ST O SCER, [E] I |
i 23 F)AE N HEAE 5 WOREHERT P AU RO B R T BUR &%

55 ARWEU AL S Ok R AL AT B BSR4 1 B SR T AR R BE R ST
Mg B3R IFISIE 7S o8 RAEHEIE FEAH B 4E (Granovetter, 1985), /&AL k(5 B — 4 E
LRIE, IS T RN AT IR, WX A I, KA R 55 hi A S i T Tlie e s
37450 N A5 B A% i 2 — N S DR FEAS , AT JE A% 38 8 1) ) BEAE S0 AS ) 5 3R 2 000}
1 JEA% 128 T TN 2 5 DR SR 5] o AR SO 8 T4 R 1A oA & 50 RAEAE BG4 A STk

55 =, AR SIS R, 78 T A0 B B AR A1 23 58 RBEAT I HUIX, A5 B s
L ER) 5 R 8 A Ak 2 5K AR IO % v g St 5% R I A 40 % IR ) S D R AR B I 9T L R BH B B 1 4 )
TRBS IR BN AE 5 (Daids, 2016), HRARMFAAE 2 HrIl B RE 7 | SRR 40 | 2 WL Y
TEAE S5 Y AEPD I N 7528 5 15 3 b & 4% 45 L 24/E M (Frankel FILi, 2004; Fidrmuc%¥, 2006; Dai%s,
2015) o H 5 A W50 B 2 M ARl A BZ TR N 5558 55 & AR 1Y s A AS (], 2R SO B 225 00 e 401
R TN RS By R A ORI, SR 6 1 & T b G B IR AR, bR E e T A
KT 1 B E SR A T 2 IR

—. BEROmEARRKRIR

W15 B8 5, XFRMERAAE 5 (Insider Trading) , A3 2% & P 38K P 345 B 25 ik
B, B Ak AL b B AR R DL BT 28 5 AT A o 28 m) i PN NAEAS B R B T B AR
SR PR (Ferris®, 2017) , AR TSR 4% 9% 8 L REAEAS 2 22 10 B ) [m) g o (491 4n 282 A4 2 45 ) 3R
A5 BASIE], PN BT DL B 2 |) (1 AH 56 AE B R 2 SCRIF R & B, NFE NG B 5
B PN S N B 0% () B 5 45 7 1A 78 90 MAC 4 P K 1A 68 %01 [l 412 (Ravinafll Sapienza, 2010; Goergens¥,
2019) . Badertscher% (2011) & I AERL AR B 205 K AT HI, NG SRS E R AE B4 a1 28
5y, A LR AR B 4 o B w] UL, NN AN RE BE LR B2 m) 45 B, HOXSefE B 520 )
BB K B AH S0, i — 5 23 50 ZORBUZ N #5345 B 0 35 0% 3 2 il i H A8 5y 47 R P AH 5045 B
S W B B v, 17 H.Meulbroek (1992) & 3 [ ¥ AR 13 & & BL, 7 W RES PN A& BL N #2452
FE BN S, X5 B TP g N 2O o R, RAE N R B R E R S 118
N 23 6HHH 2 =) RS2 0 T M 25 A PR AR R RS bR U, A5 B AR SO B — MR

B 1: AHXS T HAWAZ 5 H , WHEAE 5 W oe A ity A W2 1 2

[5] i, Holden# Subrahmanyam (1992 ), Foster/ll Viswanathan (1996) B 5% & B, ¥ £ 4£ 2 51
1628 5, W AAE S BN B EE O A% 1) 38 3 A5 22 1T Ahern (2017) BUBF SR BL, WAL 5 2
5 NEOR I ZE Il 4R A IR ] 1) 52, X R HH, RS 5 HECE M S, RS R S B R SR
NE R e, DA R 5% 2 17 3 v B ZE A AR 7 A T R e B, B AR SR B AN e .

fBe 56 2: AR T HAWAZ 55 H, WHEAS 5 HHR R, 28 S X 9 AR 11 1 1) 5 el 7ol V. 25

=. ARRIHS TIERE

(—) B AR LB R KR

AR 3L VLT R PRI MY 2 SOk H BIL AL 0 ol BB B N AR AR S AR T A R R AE T 2007 —
20174F JHITa) B P9 42 58 By S84, ARAF 8029982 W35 58 5y A SRRt AR AR, T TR 4604 28
o2 5FH W B0y AL RIS BN S 54T ARG 5 i W) B B R A B B PR
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PR N G B A HAT1201 28 5 H B A F AT RT—AN 28 2 H 2Z 18] 28 |5 =28 & H W At 52
X5 AR E IR BT LT AL SR mh2s ST A EH R n) LA A, & ILHRE35743
AU o s B2 2T B B0 SR IR T 7 A A HE )& (Wind) , HoAth 0 55 250908 R VR T [ 28 e 88 )&
(CSMAR) . b T 531l Bz 4% it AL 0 F 50 &5 SR B 52 me), AR SO R BEELS AR &R T LT 1% 46 2
(winsorize ) Zb B ,

(D) ZEEXL

LR & I H IS R . B % JagolinzerZs (2011) BWEST, 28 3% AN B H g 86 &
(Dayret) J£ & N 45 28 55 R 65 25 171 3 0 5 e B2 B, B O N w45 B BEER H AT 120122 5 H BTN 45
{5 B BEE H AN H il ss 26

2RRRAS B N FRRAE 5y o ARG R & T W HR A8 5 (Insidetrade) FIN #5538 5 2 5 # N
(In_trdnum) Vi Fh 75 A5 & N H AL 5 o BoP, Insidetrade 1A &, AR (BFE) 1NN ER 5
BAEH BEAT 28 Wil N 28 5 WU BB M 1, B 2405 In_trdnum R Fl /2~ RlifEtH N R AZ 5 2 5
N B 18 B AR R B

3.9 A & o 5 %5 Ahern (2017) , ZR U8 H Fama French = & 7 (Market . Smb, Hml), VL] H 4y
F A 2L AZ 5y & (In_volume) VB Ry ¥ A% & e Ah, BN T 28 5 H IR SH AR B A & (Ind) . A%
SCUL R 43 B oy ) AR B TEA 8 LA 1,

x1 TEEXR

AR E R SR BEMS AR i
= BB [ BT 120/ 5 == Bk A [ (/i
PR A I A 26 2% Dayret WHE(E SRR 0 AT1204 ﬁ?ﬁj&éUW%hufﬁ%EE’] (il
B AN e 2 A o A ] i
B 5 0 5 L Gap.order log i —A 13,n\fﬂH}EE?Uélﬁ'%‘l;éﬁgmE[mHﬁE}ﬁEIEﬂKH‘Hﬁl
SN T S . S e EIRE
W R R ECE S H | Gap. order date log AT —AN AU ibe H #1124 Hugﬁy}é}ﬁgﬂz% H ] 52 &5 H [A] R+ 1L
HIRAZ G bt First_tradeper WIHREAE 50 38 T IR 5y o AR 9 J A8 5 Bt 1 Bl g
fRRE A RESHNEZS Insidetrade X RIAE G BB W28 54T 9, BUE L, B MEMEO
RESYNL & In_trdnum 5 HS 5 NEZE 5N R EIECE+ 1T B AR
= Fr——— SERE SR A B BIFTE ST IMTE R A 5 H AT e — IR B R
GRS Afe PR e 4654 8 91
m KT Dum_mbkt A FTEE 03 (T 344045 40 K T34 1, oAt 0
e R C . WHEE BB E FIRCE R R, (1D: 236 (D: 1388
“* onnection (3D [ FMI A (4D BRI/ s RTBISSIRAALL, 250000
) AR MEHZ G In_volume TEEM H RS2 5 b 4
A /G R Tie _constr(SOE) Ll EAA RN, BUEA L, 5 IE0
Al FARE Size Al s B 1 AR H
WSS AT I Leverage Al AT S A B 7 i
BAKP ROA A ST TH A5 TR K T A B 7
HH BoardSize lEFEEPERGEFLOMAL
JE AR R B L A5 Share_topl Ak B — R R Rl L)
Fama French=[XF Three Factors Fama French = X 88 1 [f) Market Smb Hml

(=) FiEAER

DRI AE N FE RIS B A 5 & IS S AT R T B P A s, BT B
S 38 ) SR 7 o AR SCAE N P A 28 B H AT 1204 28 55 H B A i — AN 38 5 B W g2 25040
EE R ARE P SRS A ) ST 8 AF I WY vy Stk
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Dayret;, = BInsidertrading;,+ CONTROLS + Ind; + Year, + &; j, (1)

RSO 5T v () ) B R I 2R 28 By H, 32 B2 (K] A% & Dayret, i PN % 38 By %o} W A 11 4 1 5 1

FEEE, SR N #2855 J5 10 I S W 4 Sk i & (Jagolinzer®, 2011; Dai%, 2016) . H 28 & Insider

trading, F SN FE 3L 54T R, 53 R & A W H AL 5 (Insidetrade) NN FE3E 52 58 N

5 (n_trdnum) WiFh 77 5 5 2 8E8Y (1) BB 1E, RN #5238 5 & 8 51T ik

Brr=He 7 s, BB T N N AT AE R TRV, R 5 BAE R S8, Rt A2,
CONTROLS} Z 5\ ¥ 078 & o [m] i 4 i) 1 =F A ol g 0 1 0 A 19l 240

M., SRR SERIH

(—) EZHE MR

F2 ok EEAR B WRORVES TH 45 R A H WS 2 Dayretf) S4B R 0.16, AL 0.17, brifE
20316, N H AE 5 & In_volume) (8 2 17.78, A B F917.79, bRUEZE M 1.28, WHEA 5 A B
B In_trdnumis/IME 470.00, 3 KA 1.61, ¥E40.01, HA2ECRH0.00. B S E5NFHERL S
Insidetradef) YJ{E 470.01, A7 %°40.00, brifE2£450.10,

F2 TETEMRMSRIT

g3 HEAE BMH ik % A LONES HR/AME
Dayret 35743 0.16 3.16 0.17 10.00 -9.73
In_volume 35743 17.78 1.28 17.79 20.76 14.75
Market 35743 0.00 0.02 0.00 0.04 —0.06
Smb 35743 0.00 0.01 0.00 0.02 —-0.03
Hml 35743 0.00 0.01 0.00 0.02 —-0.02
In_trdnum 35743 0.01 0.08 0.00 1.61 0.00
Insidetrade 35743 0.01 0.10 0.00 1.00 0.00

(Z)ARR R ERZERG W

1B BESCUEL, R, 3 W SU MR 106 1 A 30 25 2, S IE 43 BT N 3 28 B A A B2 I 3 B
120128 &5 H i T8), N 3528 55 AT Aot AT g i sg e, e, 58 (1) SR (2) B 25 R WoR, 72
W T BZEHA S8 L & Fama= [N £E R ZIS RA WK £ G, 2B E NEAL S (Insidetrade)
MN TR 52 58 N Un_trdnum) REAE1% K B RE 0 E, BIFENFRZ 5L 5
H, Beprlicts 280 & WRNFR S ANEMEZ 5 H, RO 20 2255 3) SR (4) %)
H, BE— 2 P T TR) 0 [ RSN, 2 R EEAS PR — B ERPE R A 1E R, S R RIEE T
WG R, HOE IS 38 5 6 A 0 52 e, K N A R RN B S T O o o X — 45 2R 5 Ahern
(2017) 3 F78 3L [F N #2238 5y VR i W Ir & B 414 56 R A% BT B A AR & IS AR — B

2 FREPERT R . A B Ok 32 B 5T & B R it , AR SOWASE R (1) iF 45 7 — RV (PE R 56 .

G, TN ER S S AL 0 o i T ER A WSS & W 38 By HOM, 0 B Hoid H B, i
AR 20X 14EX H 1H Z20X14EXH 10H ), X e 3= B AG 56 b AR SC R B = BUY 1) 116
I H AN S H, BB A20X1I4EXH 1H, 9 7 RGBT 45 532 k% 00 5200
AR AEFR R AT T, SR R 7 E R e LN TR 5 B, S — o7 ik ) e kA H e
MW S B, RIS R A 38 S B ¥E AN 5 B AR Ja B R AR (1)
K50 0% AT Iy R N 228 Gy AT AR s, 25 5 55 | LA 4RI e 5, 55 300 4G RO FF— 3.
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%5
*3 NBEXEERERSEE
A5 & Dayret ( 2 3) (4)
Insidetrade 0.570""(3.61) 0.222(1.48)
In_trdnum 0.904"7(4.18) 0.4377(2.15)
In_volume 0.144"(7.60) 0.144(7.60 0.138"(7.40) 0.1377(7.39)
Market 103.16177(61.98) 103.1647(61.99) 103.192"7(62.23) 103.1967(62.22)
Smb 79.500""(22.42) 79.484"7(22.41) 79.654"7(22.50) 79.644"7(22.49)
Hml —25.644""(~5.60) -25.668"(=5.61) -25.519""(-5.60) -25.531""(-5.60)
Constant —2.528"7(~7.54) —2.526"7(-7.53) —2.318"7(-6.79) —2.316"7(-6.78)
Event Fixed Effect yes yes yes yes
Time Fixed Effect no no yes yes
Observations 35743 35743 35743 35743
Adj R-squared 0413 0414 0417 0417
T IS PR RRHER, T T RTR 10%- 5% 1% K BB AT TR
*4 NEZXSERENHE (WEXSH:HEEEXSH)
AR f8: Dayret @D) ) 3 (@)
Insidetrade 0.592""(5.55) 0.169°(1.72)
In_trdnum 0.877""(6.17) 0.357"7"(2.72)
In_volume 0.14377(7.59 0.143"7(7.58) 0.138"7(7.40) 0.13777(7.40)
Market 103.204(62.01) 103.2107°(62.06) 103.202"°(62.24) 103.2127°(62.25)
Smb 79.562"(22.42) 79.573""(22.41) 79.665(22.49) 79.669"7(22.48)
Hml -25.675"7(=5.61) —25.703"7(=5.61) —25.528"7(-5.60) —25.546""(~5.60)
Constant -2.5177(-7.54) -2.5147(-7.54) -2.3187(-6.79) -2.3177(-6.79)
Event Fixed Effect yes yes yes yes
Time Fixed Effect no no yes yes
Observations 35743 35743 35743 35743
Adj R-squared 0.414 0.414 0.417 0.417
®5 NEXSGERENHE (RIEXZH:HEAMEGX5H
AR5 : Dayret (D 2 (3) (4)
Insidetrade 0.21377(4.50) 0.097(2.22)
In_trdnum 0.232""(4.12) 0.12377(2.63)
In_volume 0.142"(7.55) 0.142 (7.5 0.1377(7.36) 0.136(7.35)
Market 103.1947(62.03) 103.1957(62.04) 103.2127°(62.22) 103.2187(62.24)
Smb 79.61377(22.48) 79.6207(22.48) 79.698 " (22.52) 79.71077(22.52)
Hml -25.598""(-5.60) -25.563""(-5.59) —25.496""(-5.59) —25.474""(-5.59)
Constant -2.506""(~7.54) -2.504"7(-7.52) -2.30577(-6.76) -2.30077(-6.75)
Event Fixed Effect yes yes yes yes
Time Fixed Effect no no yes yes
Observations 35743 35743 35743 35743
Adj R-squared 0.413 0.413 0.417 0.417

FR, BN SCR (2008) W AR Y, 28 5 H BV FEXT N 5 38 S E X /G E 2, 4 7

LA, ST AR G 2 5 S RETE A F 00 55 08, A DF ST I P
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{5 B IFL H BN A5 SEE H ), SR AR (1) SRR 9 A 17 6 N 28 S 41 i e
7, K i 45 R WA 6, 15 3 30 32 BEAE R PR FF — 5K

X6 NEXSZGERFUHER (NBXFTH:- ARFEEFBHIKER)

AF & : Dayret » ) 3) 4
Insidetrade 0.480""(2.99) 0.232(1.53)
In_trdnum 0.7917"(3.59) 0.454™(2.21)
In_volume 0.187"(6.86) 0.187"(6.85) 0.170""(6.13) 0.170""(6.12)
Market 100.3807(39.00) 100.39377(39.01) 100.353"7(39.12) 100.369"7(39.12)
Smb 86.026"(16.63) 85.970""(16.61) 86.30177(16.49) 86.26177(16.47)
Hml —40.259""(~5.50) —40.329""(-5.51) —40.908""(~5.65) —40.950""(~5.66)
Constant -3.230"7(-6.67) -3.226"7(-6.66) —0.941°(-1.78) -0.935"(-1.77)
Event Fixed Effect yes yes yes yes
Time Fixed Effect no no yes yes
Observations 10843 10843 10843 10843
Adj R-squared 0.417 0.417 0.426 0.426

HeAh, B Fama =P 7-4b, TP 50115 S A0 70 R A st H WA =R 0 o SRR P 3%, MR e AL 7Y
fiE R T B SR F A — B 258 o PRI, AR SCIR] I SR F T P AT 3 A R A AR R (1) Hh AT N B
Pl A2 B, FHTRR S (B 1 AN 20 A5 RN TR R, Heh 58 (1) RS (2) 5124 5% TP 7 B2 ) 45
A, 0 GG () P IRI I 2R, 53230 AR — 5L

XK1 IBRXSGERFUHER (AEFMHIHER )

A Dayret ¢)) ) (3) @))
Insidetrade 0.215(1.42) 0.225(1.44)
In_trdnum 0.4237(2.08) 0.446"(2.14)
In_volume 0.1377°(7.35) 0.1377°(7.34) 0.156 7(8.33) 0.1567°(8.33)
Market 102.777"7(62.02) 102.7837(62.01) 114.7657(51.17) 114.7697(51.17)
Smb 77.56277(19.39) 77.566 " (19.40)
Hml -29.103"(-6.28) -29.118"(-6.29)
Cma 5.742€0.99) 5.748(0.99)
Rmw -13.160"(=2.37) -13.123"7(-2.36)
Constant —2.421™"(-6.83) —2.420™"(-6.83) —2.67177(~7.45) —2.669""(~7.45)
Event Fixed Effect yes yes yes yes
Time Fixed Effect yes yes yes yes
Observations 35743 35743 35743 35743
Adj R-squared 0.418 0.419 0.356 0.356

3AIH 23 AT o 2 FWEITAE SR AW, Hp [ BT AR T 47 v B A A B ok I WA A AR AR A 2

Mg, X 3 W P 5
R INAL, AR PSR A AE R,
B S RE 7RI A N 545 2 ) Ak 25 5% Z SR YRR 7 TG

=74
S8-2

e 35 SRR WO B £ 0 D SR, RTINS B AT 37 B0 2 A 7 2R 1 s o 2R
Wi i B8 B T AR 4 B DN H At IR GE 2R

(1) PIFEAZ By 43 BT VTR 0000 5 st 2200 4% 28 . FrankelF1Li (2004) i PR B 58 % B, 28 w5 BAS
X FRAE LR, B 2 5 N AE S W S LA R, BT R 1] 4R AU 2 - Maffett (2012) d& BL, N
5T Ty 0o e R w4 HL A R 45 S W AR R, B RO A DL B el IR A
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Il 2 014 355 i AR A K < 0E 25 3 BT DA Sy % A 11 3 T B AT B R A, S T B RS B 4 Al e
BT 0 S 0 B 6 2 w0 T, SR REARAE RSB R RS (2011) KB, 4 B U B R R
KR BEAR LS ) ()45 8 AN 75 WH B IR AR 0 22 85 IXURS: o BB ARG ] DAL, 0+ 4 U i) 000 %2 i) 45 J. 35
FEAR B ), S PN RS B o A i A v e SRS ) s e R R A A M 4 U
B IO A v I, At A0 R W o i 43 A U R BORE S AE R AL S AT BEMERE L A B R e &
S AE R A v, 3R PN 2 S AT A AN w5 2 0k 1 55 5 I 2, s R S 0 AR R
bR BT, ASHE TR, 4 20w A R R S BT O T R A T, — A O A A A T R IR R
5 B AR A B PN 05 S 0 B B, R PN A8 o o R S A i 3R 1Y) 5 e R B g

kg bR Sy, RIS 7 430 Uil TR0 o R R A5 23 s e VN e A8 Sy AT A R Y 1R S e R B, AR
SCVCTE T4 E) 43 BT U TN e 0 AR e Afe, R KA FE SRV m I RT A 4 BT U AEAE 4R 2 H Al
5 ST — VR 2 4% T I A e P B0, AR AR AR R, D) W 2 W) S A U 0 T A, 4
"5 BB AR ARG, FERRRY (1) H 43 2N N Insidetrade x Afefll In_trdnum x Afel) 38 FE I, ¥6; 5
LE ML R Hor, 58 (1) 5, Insidetrade x Afel’) ZELAE 5% M) KF b B35 R 1E, 3680 X4 5 Bt
IS 30 3000 ¢ AR, 2 A R 3 W B ARG IR, P R A8 B R MR A0 ) 5 e R R R R B (2) B
In_trdnum x Afeft] 2 BLAE 5% M) 7K P b 2250 0E, BaHH 24 20 #7 DB T 5t & 441G, 2 mlAE BB I B
AR, N2 5 5 5 8 NEOS A 00 52 me 72 B2 B K DL B 25 SRR, N3 S 47 Ao A i
SN TR S BB EEARE) b A w) B R 2

x8 NBRXSZ.SWMHBUERF =R

AR & : Dayret

(D

AR & : Dayret

(2

Insidetrade
Insidetrade x Afe
In_volume
Market
Smb
Hml

Constant
Event Fixed Effect

Time Fixed Effect
Observations

Adj R-squared

—0.030(—0.19)
0.786"°(2.27)
0.1377°(7.36)
103.2127°(62.24)
79.677"(22.51)
—25.544"7(=5.59)
—2.400""(-7.28)
yes
yes
35743
0.417

In_trdnum
In_trdnum xafe
In_volume
Market
Smb
Hml

Constant
Event Fixed Effect

Time Fixed Effect
Observations

Adj R-squared

0.058(0.26)
1.1207(2.52)
0.13777°(7.36)
103.2157°(62.24)
79.667"(22.50)
—25.573"7(=5.60)
—2.400"7(-7.28)
yes
yes
35743
0.417

(2) NFEAL &y - W FeAE B IE 5 B ZE i 28 o N s B A% 1Y S i mT LI R (5 Bk ik B 5
Fl 2 ) — IR 22 5y, BV FAE B A B 5 NS Bl AU, 5 & 4 7 oAtk 9% R [l i .
SR, TS BAXTFRIN AL, 28 5 4 DL SC Bl i 2 il 2 B — iR as S ad f p bl & 32 AT
Sy, BRI BAG R B R, BINAE 5 AR 5, & R 808 5 J6 k38 . Granovetter
(1985) Iy se 45 i, B 7 1IE B HDERE AN, SRR WA M EEN R HIHHAR S
K B AR AE R R M AR AT A B PRI R 0 A 2 ARG, & B PR i as B T
HAE R R ML NI 7525, AR ¢ R S IR AL & = AT A& S 8 S 2 3 0E, ik
SR T HER R BB B, X At 2 58 R b % B PR 0 ) 0 W B AE UM, BEE A R 2y
WK R ML HH AR LS B AT, 28R R MG 45 07 Z I G AR . A e, a6 JE | 6
2 HE S EHS R RBERNGEEE, AMUSH—REFNESERSEE, £
HE— O 78 2T 5 1) & A, 0 — ek DL a1 S R 2 R TR B 2 5
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BT WHEAE R AN R EENAE R, A5 2 300 78 35 i DL i H s R G R 50 1E By 3K %0
W5 S EL L, JF HAR R N 05 BAT AR Bl ik 1, e 3545 B AL 8 o ik WA RE S
AT o T ) R VR R 2 A BRSO AN AT AR IR AL S SUAT A BT DL, YRS AL ik
B HHCE 28 5 BAZ AT AT STt ok R 00IR B, BIRLE 258 R 2 N HE BRI Y
HEEGE A A = M A R A, FRE RS R R UL A R O B, XS
G URC W B RN A DL o 32 S 0 ) EE R R B EGE A AR AL R SR BUC , mAE AL &
KRR, FIRRARIEA 5 5¢ R P24 HAZ 0 1 SR B 22 57 SR L 1Y) (Feid, 1992)

Ozsoylev& (2014) i i 15 B 25 (L AW 5T 50 & AT A, B B O30 3 L A 4% 0% 35 1R
Fe B e 1) [ R P B B AT 28 By o AR B R B — PR A R B U, N RS B i L i s
R R Z T G BT UE O (R B v, R I NS W A 1 b AR 0 5 L B R R, NS R
BRI, B 26 3 RIS 2 )4k 25 58 3R 1) SR 25 12 B 22 e S5 W N A8 B AT Sk R 9 4R 3 37 56 il
FREEF=AAE .

BT Bk oM, ARSI T RS B Connection, it P F{r B AL 3 3 A RE I 2 W) 56
R ER B, A SN N A5 AR B AR 2 1) ) ¢ RARSE R BT o U 28 (1) 5%,
()i )E; G)EFNA; (B KIMA R )E T aj 2R EL, HAlCh0. R 5, Bzl s 5N %
AT A B A RN NALT (1) TR SR, R MBOFTR, R EFEN L HHNHSE
F N 515 BOR IR 3£ 352 B 00 38 I W Insidetrade x Connectionfl In_trdnum x Connectiont) 214
SR E, RWBEE N RS AL F RIS 2 18] 5% R I R 2% B 0, WE A i A N R 38 S AT
RT3 N R EERE K

R ABRXSH.NBREERESREKREE

AR5 : Dayret (D AR5 : Dayret 2
Insidetrade 0.388(1.64) In_trdnum 0.178"(1.90)
Insidetrade x Connection 0.5437°(2.72) In_trdnum xConnection 0.8247(3.52)
In_volume 0.1457°(7.63) In_volume 0.144""(7.62)
Market 103.162"(62.01) Market 103.14177(61.99)
Smb 79.52277(22.44) Smb 794907 (22.40)
Hml -25.597""(=5.60) Hml —25.693"(=5.61)
Constant -2.537"(=7.56) Constant -2.533"(=7.55)
Event Fixed Effect yes Event Fixed Effect yes
Time Fixed Effect yes Time Fixed Effect yes
Observations 35743 Observations 35743
Adj R-squared 0.413 Adj R-squared 0.413
H, ERHH

H R SCE R S BLnT S, WA A2 5 il id B Bk & 0 RIMAORIN A5 8, B 5178
Xb AT Ay 7 A 2 ) SN T ELAE 23 W) A S RS TUR AL ZENT, N B I R
A2 56 ZOREUE B, PFEAE S A7 R 58 AR T B S e B i SR, AR R R N R S
Az, VA Z2 A% Ja B A2 56 28 AT S0 D) 45 L B0 A% 2 A 5 R HR WSO B 28 B DR SR AN TR 2, T
JEE 7 o e RS0 T e 3 P 45 28 5 e A AR R 0 1 i WAt 2 S0 T T b, AR SCAE
0 R S0 AT vh R PN 558 B ) S A N (5 S R A 326 58 Sy R AE AR 1 2k — 2 B RN S AT
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()X FIRBEES ARRS

2K R 2P DL WS B A 0 S RE, R T N A5 BAEAE 2 50 R4
VEAAT I I 0 IR AT A # . R ot , N 28 5 BT S M AN 0 B AR A e — R N (5 BB %
PR, TR RS S SR A A A i IR E B L.

B, WAHRAE B A TEA w) AT SN N Z B AR5 i 72 BE A5 B AR BRI A e
YU R, 2% W) SR BRUAE S B SR I, 2 PP AU 5 2 B B R A R A, DA TG S 45 1 0 45 2
Pl 5% Jo RN IR AR O SCHER AT, AT I AR B LR AR ML X, N B AR B B A R R R AY
B, $2 i A P B RS B AR B, BRI 1A F B R A B (55 A, 2020) o [F] N, 2w
VLR R B 5y R I, 8 TP P35 G (5 S5 1 b BEPE B W45 R IR . 56 R AU RS 5 U7 | T A L
L B B A AR, A L 8] 5 AR BEAR &, 32 5470 h 56 2RI B, A5 R 5E S 7L T i
WAL SEBL T A ARk, 5T 5 X5 HI A R BUR AR R TR (IR, 2017) o PRI, A2 7T
YA R BE L B AR B M X, 2 W) B DR OS¢ R B AR By, AT AT IR I A% 3k B AR T AL 2 58 R
2%, BT M LS ZR I 45 0 ) HC A JRGE AR IO S, 24 BN A N 2 18] B A5 B AN R Bk A B
o P, TR BRA X, RS ST B, RAENRZ IR R,

HWR, Wwi iR, WA AS Sy RS T 3 20 F 8 IEFIA TR« =20 IR, 333 7 AR A 52
SE W R4, Wi HAT & 7 /AMEE E S 5T 0E O, B2 R 28R R 7 LU Ik g
BT LG NS R, T H 5 A5 0 G 2 8] 24 A R AT A FIRRTE, B RS B
PR 2 7 HG At A0 8 AR SR A I 25 i H At 7 SRl 5 g 2 (B e, 2020) o 8K, X b
28 AR I L BAT O AR TE R R SR R 2y T AT DL ORBE, T L g ] — A B
Hr L 2 50 ZOR IR R, [X I, PN AT BN B BT REAE T 5 A K P AR A 2 50 AR PR BSOS A T B 3l IX 5
PG i o Il FEAL 23 58 RBEAT RO, A ATTREAT & Fh 58 5y I 0of 4k 2% 5 3R 00 (RO RE B2 o i, A
Vi ) FE R IR Ak 22 5% R B B AL 5 55 SR B s 4, i 1] — S Bl v 0 B A% e AT B0 AN (B Y
FefE BAE R — I BE U7 56 R AT A RN B AT R BT R T, AL — B A 5
F ] 11X 17 7 A0 K1 Y 22 53 e 17 S ) PN 528 B ) R HE o

VAL RI i o A ARG B0 A Ml BT 70 0 X0 117 37 1 A o 15 5 M) PN 35 38 5 ) R A, BRI 7 A L st
M DX S A PN 5 A8 B B MR 3R B R o AR T A 3 A AR

Insidertrading; ;, = BDum_Mkt;,+ CONTROLS + Ind; + Year, + € j, 2
Horp, Insider trading,;, M JEIVE R, TR LT A RIGERBHIBES S NEL TR, IEE ST
B AL § 2% 5 b 3 BIAE4F K AR N R 38 5 B Al BUEL A 1, 75 W BR 05 Sl 7% 58 Dum_ Mk, JFy g 07
B, ZoRA e A i AL SRR AR B, SR A T AR R T E N A G AL, B IWECH0,
Ind F3AT NI € LR, Year Ay A4y [ 5 24 W . CONTROLSH 4 Ml AIE 4 i 2% &, £ % Huddart%
(2007) \ Ahern (2017) FIfi] BT 7845 (2014) BIBFIT, 28 FIARFAEAS BEALAE Al UL (Size) | W 55 FLAT
(Leverage) . #F|/K-F (ROA) ; 25 w)iG PRAS B A48 55 — KRR ARFF I L8] (Share_topl) \FEF LML
i (BoardSize) . #5 P25 F 1, W W T A AL R BE R vy, b7l 23 m) S AR N 528 5 I R 23 ARG, i3
T A0 & R K SF 0 A BAT R HA AR

2 SEHESE R O BE T HI S 43 0T, WUERAL S 50 RAE N 328 5o A7 0 vh 10 (8 6 22 M 46, AR ST
01PN 28 By LA AE 5K 2R AT B Ml DX B D&, 7RSORGB 1 b T 4 T AR b DX T 3 A R B X
VN5 38 5y & HE AR ZR I 5 ) 38 104 X T3 377 Ak K 1 6 PN 6 38 B S A 1 s e 1 D 0 2 2R, G o 55
(D) F P 2 ST TR EE (Dum_ Mke) ¥ 22 BUE 5% K F b 30 7, e i b B e, A
N AL Sy WA OB 8] B, S 1 ORIE S SR 00 AR (g, 7 ST 43 ) SR M DX ik ) % e A B

7|
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20234 26 53

(Dum_Mkt_Law, ¥ X 3% il & B K 4570 KT MR A Gy A1, 750 ECA0, ) Fil 4 fh & e e B
(FD, & % R BiaEE (2020) HLIX & B LA 17 4%
WmFI109 28 (2) . Q) FILERIR, LA T IRL R EE S5 R — 3, 78 b X ) 55 2 4 i & S oK

FEARBIHLIX, SRTRER AN AT 55 o

F10 EEAERSSHEAHLATE

%1/GDP) B AR (2) W 1Y Dum_ Mk &, 45

€D 2 3
el Insider trading Insider trading Insider trading
Dum_Mkt —0.468"(-2.38)
Dum_Mkt_Law -0.260"(-1.92)
FD -0.100"(-2.12)
SOE 0.035(0.17) 0.073(0.36) 0.100€0.57)
Share_topl 0.730(1.32) 0.846(1.12) 0.762(1.01)
BoardSize —0.778(-1.63) —0.658(—1.00) —0.726(-1.08)
Size —0.424"7(~6.40) —-0.43177(-6.57) —0.42377(-6.65)
ROA -5.299""(-3.65) -5.058""(-3.32) -4.753""(=3.00)
Leverage -1.018""(-3.22) —0.982""(-3.35) —0.930""(-2.90)
Age 0.009€0.53) 0.009€0.53) 0.009€0.59)
Constant 8.864"(5.62) 8.695"(5.07) 8.956""(4.57)
Observations 2,658 2,658 2,612
Ind fixed effect yes yes yes
Year fixed effect yes yes yes
Pseudo R’ 0.0974 0.102 0.101

(Z)NFRAT 8RS R HHAE

Hij SCHIWF T R B, 2 N 545 B A% 3 5 FR S0 Ta) B0 4k 2 50 23R B R ORI I, LN 48
Gy AT R B A T4 1) S e e L B 0l R D PR A T O R 5 O AR U N AR B AL A%
126 R 3 B0 Bz I s 5 B O (A B T ZEA 3R, DAk, AR SO B AR s s FE RN 3528 5 B 0
IRAE Gy YR R J7 T , A 30+ 2 56 3R 2R R0 N 3545 B AR 8 55 28 B R AE R 520

G, the K R R BT T ) 22 55 0k PN AT A% 3 R A S e SRR BUAE I R =05 . B
—, JHTA, 1E S BE R 2 58 R PIRN AN [F] 32 5 16 BEAR &%, 45 B DT AR 5% R0 A0 ) s 2
ANIE) i, FEIE R BE R R v, % Y58 I O A L) S BEIC B, AR TEAL S R RAR R, TR AR
PR 5 5% 2R P4 b A% 0 SR B B BRI 1Y (Fei, 1992) . KU, A5 BAE I AT i
L 00 G ik 5 5L, A5 SR N 1 ST SR T 1 5 R I 4% v A% 0dk , T AL T I 4% i Gk i 5 B EAEAE
B BE R B, TR SR ARG R s R a4 ) ML 3 2, T HAE RSB SRR, W
R Y 5L 2 ) A% b i, T B IIFRRE (B8 0E, 2020) o K ) #5245 B AL 2 B 7 6 3 5k R b %k
HAT e ROERE, oA AR, B, H =, MMEIBE PN MR, —J5m, %k — N
AT B N RS B AR 2 18] B 6 R BRI ], BURE MK AL 8 2 R A [
BN BRFI R (A, 2020) o R, 4% 326 2 1 D 3R PN 505 I B A% 28 0 R I, 2 ASUA A ) 435 U2
A% 38 0 GO HAS N4 0 5200 o AEAE 2558 RV AZ G PR R T, SR 56 R ik B e AH % 45
PR, BAEEE R e, TR R B R RS W R AR Gy, R R I B0, S RITINE #Y B 22T 5y B R
5% 5 (Granovetter, 1985; Ahern, 2017) . ltk, W#5 B A A SLEREES H A RE R RN
18 GE A AR G b —J7 T, th T N R SRR RE T IS R v AR AR 2 A 1, B I T
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N TFCEE H O, R S AE B B R R R s R, O E R A o B B A% 0k, 17 B B I e
5, %32 0 SR BE B R A B WSS , A8 R T IR BT B 1 56 R o () B, PN R A A % R TG 5 B
A% 12 X0 G 1 32 2 T P I AT RE PR A B R T X S P OB S AR Bl TR C R I AR AL,
15 B 2 R G4 P AT SR WOV 48 T4 36 2 U 8 1 W] R B /N, AU R R I 40 E TN
B2, BT X7 2 B A A ) LA 551, — TR SR ICHA) PN R 45 S0 A% 02 2 0 A It G 53 110 5 4 3 ™
R HAE, AT SE 0 B T5 2 8] 5K 2 A4) A0 DI 00 2R AR o DR Ty AL A AP, DN A 200 SR 2
B ) T MR N S B AR IR 28 8 BRI B L B, ASHETUN, A T, N
{5 BAE R & R R LIS B F P,

HR, WHAG B o T 5 5 R (5 B R 1, AT 5, i B Diov: LA g iy 4 iE G L S
B, PN A B ARWCE R R 2RI AT 38 5y, LU RS B R BORE AR B, T B e T4 R e 3 0
T A& ) fFAEF2 B (Ahern, 2017) o AR SRR, S8 %5 58 R P4 i SLBIAH . % FIPE T 1 %,
P B A T 45 A R B v, by RS X O, S S 2 50 RO AR N RS BB 3, R SR T A%k
0 i BEAEAE, B LS AR S BT R A3 45 S i B Se bk, R 58 T BB I EA TSR AS &y, HARE
INEEE  BETF 0, AR T HAR G R, BT R R RRBNFEEEERRL SR TER,

LAEAR B SRR AR 0 Ak 25 56 R 22 53 0 N (5 R AR 1B 1R 2 i), 7R SC LAE M 2 B H:
IR AL AR AT BOAL 31 00 & A2 T2 2007—20 1748 W 18] ) N #2385 S, T BB AR 19845
WG BAR 2 58 (R 50 AEERAEAS BB 5HT— A1 KR R A 5202 5% HIFRTT
HoAE RSk, BV FAE B TE NI 405 RS, 13 31388 FEAS s BE— 1 5 B i AT 22 & H 18X
HWA L H N 114, BIFRS 58 B S Rbe H BHATE 2134, & 45 83740 N #5405 B AL i
G- FAE BB AR

SR N F AT BAEAS ) 28 B0 56 R vp i) %0 S BE, AR SR 1 AR AR

Insiderbehavior;, = pConnection;; + CONTROLS + Ind; + Year; +&; j, 3)

vt KIS B Sk Insider behavior 3R P RE5E 5 H 47 S A SC4R B AR S04 1 FER 9 55 55 3
BB IR RS 5 DR SRR 56 52 R 2SR N 225 BAZ BRI L BB 520 . B Gap_order logl F 1 &
W5 S AR B B R, Shy N A AR Ta) BE R4, {5 B A% 15 205 UG A b 245 W A5 Bl
BB H Dy R BRI I 1 H AR B IR First_tradeper T4 & N 5 B CE H X
A S R, OB IR A By AN b, LB IR A By 4 ik A N A BB AN 22 5 B Y
HAoLERE,

2IGELE R A AR RER M AL, B HEXRXBENEERERRE
RPN ERAA S R L e R R B B
TP A it O 1 B0, 5 LA 9211 Gap_order_log | Gap_order_date_log
B o FEH L 55 (1) B b SR R N BIBE 3575 Connection | ~04557(-3.07) | ~04307(-3.19)
BHW BB E R H g g St TO037C049 1 S0.0080.1)
i H TSI ) S50 00 S B R g O | OO s
_ N ROA —0.959(-0.79) -0.277(-0.24)
B 5 (2) SUR RS NI P RE(5 2 H W5 Share_topl 0.075(0.13) —0.084(—0.16)
5B BCE BRI R A 2 S HRE o | osesisy | 05291.50)
IUTEG B 280 By B N AR B AR B R 11 Constant 1.943(1.15) 1.220€0.79)
ZE B OR, A (1) F1F (2) WP Connectiontt) %43 Event type yes yes
12 1% K E I3 G, 2024 3545 Bty Observations 374 374
NG R 2 b 2 RA A gy Roaued | 0007 el
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B, A T 22 ) P A A 33 ) S B R12 HAXRABEEREZHELL
Zliiiﬁﬂ“/ﬁiﬂ'rst_tradeper, SR NS B35 First_tradeper
BENFZEERE S E 2 MNFER S =L Connection 0.064"(1.87)
1), KB 1 B4 S N 5 e % 2 ) v Size ~0.0757(-3.50)
e Z I 2570 R 75 % B 38 S AT 7 S Leverage 0-03°i0~‘“§
— N e ROA 0.003(0.01
F 120K T 25 5 W, Connectiontt) 240 i 5 o )

H B BB S BAL I A Share_topl 0.320 (2.47)
ik, % H W’%‘ t44u» £3 ESKEPSS SN R BoardSize ~0.005(=0.06)
@;‘Emﬁ’ 'fié,%\*%qijj‘ﬁl‘j W%E%@ﬁ?ﬁj&’ %Iﬂy‘j Constant 2.285***(4.96)
ﬁﬁ\i% ﬁﬁ:zé\igiﬂ/‘]thﬁﬂg, NI 4N Event type yes
TR T AL R, i 5% RIS N B Observations 331
BEBRESRT KR, R-squared 0.099

N AREREBERET

AR IE M 2 B2 LU H AL AS) 190 3 04 5% 1) W 2 2 S b 9 28 i v e AR 2007 —20 1 74 S T Y
W HE2E 5 8, AR SCF TSR B B K 2992 N 558 5 S, 84S N AE 5 2 58 1) By A% itk
AU N S B N ST AU M B2 Bl it 2 R R E R, 48R AL, T ik
RERT WG 5, KA 547 g2 17 i 2 ") e f, BI A #05 Sod g 28
5B WAL S TGS T e o BE— 5 W50 & B, A28 W) 43 B I FL 0 5T AR, N A8 5 il
I R TR e B R e 56 B N, R AE S AT R rd 2 v I SR R B S B IR 3 )
Hb, BT ZFP AR BLS LA, AR SO0 & B 2 56 R AU AE B A% ik 1) T B IR, [8] i AN [a] 2%
HI k23 58 FONHE BAL 1) R FERIZE S A7 A s i B B % R

IS SCEE VX AT T8 BT AR R A 2SS AT R T R R R

S, WEE LA E ST R A B L, SR A PUE ORI . 15T, RO R N A5 B R AT
Bkl th & BB E 84T BUE L BT B B R 75 AR R S 6 R AT D i B A L IE 4l 2R
SR AR B AR SR U RLE , S AT BOPGE AT 5 T R N A5 SO ik AT A e i R Ak i PR A
o UG, M I AR WA B SR R SK M NS BT AR R 3 B AR AR PR L AE BT v ED
A BTSN N 2 5 B SC B i, BT A m AR AE AN )k TN R R R
i o RO A T 9 (i 2% W N RS B S B I B BE ), s P RS R R LT
Bl J 2 2 i, Nt oA £ S DR L BT N A5 R NI DAL - 0, T R T K, R R
HEAEWIU B, JUE“EAR by R E AR RS BR B UETEIEN 2 5P
5&AT BTG R BRI, TR NFRFAGRYETE T, B K m | [5 U B i
R RIS, ¥ RIS TE

5B, AR ST S B 43 D B R AR, 2 W AR BB AR, WA S 2 5 E A
Xk P Af BR) 52 e B8 B R DR LHe o} T B8 AR 11 7 T BE B 5 B P A 0 AU, B B B AR R SR AR
o2 S BRS 23 w1 L AR ) TN S5 o DN L B4 Al ) o DU ) R R R RS R, A3 BTN A B
B R R ERAE ) EoR i B AR, FE T AR, 1S B DB AR IEMAE ST, il 52 &
AR PE RN SR TR Do i o E A E RSB ) 8

=, ARSI S5 IR KW, TE T AL AR BRI AL 2 58 RARATROHLIX, A5 B A e i
L FR) 5% R A A 2 50 2R IR 2% v ) St S 3R R S 0% D) 28, X B S M L A 4B 7R T R A
Sy R AR o PR, 45 3t DX B 7 SEAE e 3 b S5 B O 48— S R, AR S EL Y T
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SRARARTE P55 BE L, T 0 i DX 22, )35 2% 28 B2 0 IR A e DR 3 A 5 BB B, A2 AR 4%
M IX K S AF R BLG, $2 T B 53t S BR IRt oK-F, IRDE At P9 35 58 By Tl

FESE k-
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Insider Trading, Social Relations, and Market Reaction:
Empirical Research Based on Insider Trading Penalties

Lin Ziy1, Guan Feng’, Liu Ding’

(1. Accounting and Finance Research Center, Zhejiang College, Shanghai University of Finance and Economics,
Zhejiang Jinhua 321013, China; 2. Institute of Accounting and Finance, Shanghai University of Finance and
Economics, Shanghai 200433, China; 3. College of Business, Shanghai University of Finance and Economics,
Shanghai 200433, China )

Summary: With the rapid development of China’s capital market, securities trading
activities are increasingly active. Insider trading, disclosure of insider information, and other illegal
criminal activities are prone to occur. Although China’s crackdown on insider trading is

becoming more and more severe, due to the huge profits of insider trading, administrative
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punishment cases remain high. Insider trading has always been the focus of attention in the
academic and practical circles. The existing literature at home and abroad mainly focuses on the
production, economic consequences and supervision of insider trading, lacking research on social
relations from the perspective of the internal mechanism of inside information transmission.
Considering that China is a typical relation-based society, this paper manually collects and sorts
out 299 insider trading data from 2007 to 2017, and studies the net consequences and specific
transmission mechanism of insider information in social relations. This paper finds the direct
empirical evidence of social relation transmission information, and the information is transmitted
to the capital market through the insider trading behavior of participants, which is shown as the
impact on the stock return of listed companies. Especially, when the accuracy of analyst forecasts is
lower and insider traders obtain information through more intimate social relations, the impact of
insider trading behavior on the capital market is more significant. Further analysis shows that
insider trading is more likely to occur in regions that rely more heavily on social relations, that is,
those with a lower level of marketization. Relatively speaking, in more intimate social relations,
insider information is transmitted faster, information recipients trust the insider information more,
and investment strategies are more aggressive, which is manifested as a higher proportion of first-
time transactions in their total transaction volume. Therefore, this paper attempts to open up the
black box of insider information transmission. It provides direct empirical evidence for the
theoretical judgment of social relation information transmission, enriches and expands the
theoretical literature of social relations and information transmission, and provides policy reference
for the precise prevention and effective supervision of insider trading by listed companies. At the
same time, this paper reveals the root causes of insider trading from a more macro perspective,
clarifies the leading role of the market in resource allocation, and provides a certain empirical basis
for the policy formulation of improving the market and legal system level, as well as the
improvement of the regulatory efficiency of insider trading.

Key words: insider trading; social relations; information transmission
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