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W ML LATE A B CRBRT LR B, KA REEERORAER. @
R H AT 5B K F R T, BA IR 4K RAS B MR K, LARALT
A E AR TR, R XA PRI B R R A KRB,
5 439 I B ke I E £ HBEALHT 50T AT 5 AT £ Ak 3R AB AT R 89 R BT K
W, AT 5T A A4 B E TR ARAR A9 8] A 3RARYBAF AT, I e £ W45 8 R ARAZ B 2K
BHAIA B ARG G, F AT BT LA KA ook 3 ARIAT A 09 155 2 R Ak
Ao S9h, HAKILT AT 9T H A A IAMA 2 ORI IR A 2 A58 R, A&
T A PR AT H O AR B bk, ARET ARSI E LA EE,
FA BT HEARN AR LT LR Fo e K 89 “FIERE7, RBEEFXE. AIBTTH
KT FF AN Sy T M b ) B kK B 49 54 AR R B AUEE X % AT R S KR AT
BFA . AR AT R AR R0 R IR T B IR,
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LAHMREZNBFARAZIKRER, BFHBYAIIRELILTR 3547 B 40 B IR,
TETBET AaRE, “ZmBAE AR A KMBEERA AR, B A EFRBIRE AL 6
AR, 2020 F 10 A, PEIEL QS LR T ZEHAS ZBINEERERSLEAT, ¥
KFEATHFM, T8 AEEaKE TS, EITATIHSRE RE, R R
RERBEREZEL . REFTATH— B BHI k%, WEZ B RT ., k3

HA LB A#HLET (HR), 21# 24469 QFII. RQFII# &, &% 2014 4= 2016 SF4f
g PR, CRBE” FERLEIF AT B IR AL BAL 25 K& (Bekaert et
al., 2005; Gupta and Yuan, 2009; i# )%, 2019), RFI&Fi@id 5] AR K BINBRTH, L%
RIAB AT AT & FE. KIEEEZ T (Bae et al,, 2012; Rejeb and Boughrara, 2013;
b BokAelEE K, 2018), M TRALFTAINBHRELEA AL EE L,

DY ARALEEERNSGILER, EEAARAAFNEERTRKA (KREFF,
2011), M A BT AT HAC )RS T A AR ENEAEY, &XBEET LA, LH 4
FRFG ] ZRKEREAPAGBRIFTATRE TERLGANEE KRR B0 FHFNL
FHMAHH (Kallunki et al., 2009, 2018; Gider and Westheide, 2016), 12 &4 L#k LA, 4Lk
AIMARET 90 F RIERBBETAFRFRER (HEBF, 2017 FREF, 2018). &
T B i 5 N GIHBA= 5, 2016) 5 77 XA HA46 & AL A0 #1742 2 AL (Cheng and Lo, 2006)
R B, RHEAAHRGEEKRY, ABPALREFESLIREITNE L AT/ 8 H (Agrawal and
Cooper, 2015; Lin et al., 2020), A 5 Bk & 32 Eogpa £ L4T#4 (Chungetal, 2019). #
T By ab A b R ERAGY B AFAT 3 I AT 694 R R AR AR A B R A R R
FEIES AT 2017 FH4TRAFR T (ETAMRA. TREZHBERDOETFAR), #—F %
ETELRRBFNELNERL, REFTEBARET —RAR GRS, 20200, munfTnh
TG IEHH A A R BT DL ASRAN BRI A, MRMEAFIRT (KRR, 2020),

PR B CRBE7 AEA KRBT AT IR BAZR F 4, L T8 B IRALE XA
B AR HRMETIRIRTORE, AN ZABARATHIINT 25095507 H, A
EAHKRETRT GO RTFK. —F @, “FHEB” WFEEEBRAB AT AT IHE L4
= (Fangetal.,2015; Baeetal., 2012, 4 Ei#kA=E 7K, 2018), A Al FHALL 8] 6976 2L 254,

RAEBEER (Aggarwaletal., 2011; & ffF 9, 2019; 4%, 2019), Bk, #A



T AR G NSRRI E, A BT ek lk 535 F Z 8913 & R AR, ARLE i d b
PR RIRILE A, R dpdl bk ARG BIIT A 125 —F @, AT HFHEI NG
SNE AR FH AT R A RAVT Y, BT RS (Bae et al., 2004; Xu et al., 2020) . F) &3
IR H TR G APAZNE Z AR &S, XTRAMAILE DL AIFAGERIITH
(Massa et al., 2015). B, T AT HFHAG BT NIRABRBAT A KFELHRAEA,
34 fitt— & 093K %

AT PR B CRBIBT RARERNEARFER, X CHEBRT ARG N ) AR R
W, HARAEM @ P13 Bk (Propensity Score Matching, PSM) #ji% 48 i 69 4= )40, @id
FEH N )R B R UG A E £ 44 AL (Difference-in-Difference, DID) $2iE42%e T 3 A&
T3 T b A AR AT A 8GR LERKIL, AT A I R E TR T AR 4 8] 1 3R
ANEYBIFATH . N R %LE R H TR LR F AR, KAVE T AL R FE B2 AR
IC B AT B 6 32w LB A AT R AR Y, HERIAR— B

TR AN, Sk g F a5 &R ARAZ EARZ, Sk HIRAB A 8 AR
B&i, #ATHFARTARABFIT AN AT AAR, KAf R BT F AT HIF A A%

i FEAR A b 5 38 5T 4 2 1] 6943 8 TR 3T AR A 28 i 4 b ) 3R A9 e R IR ) R, R A8 3T 4k A 3R
ANBIFFAGGEEHRER .

HEF RAKWE (2020), RAVFERIFABIFIT A X AMA ESURF A5 s, 2
R ETRATHFHOT AIFAMNE B FIp5E A A5, BIE, RAEKAL, T A
TG F AT NHABIITH O EEEH S, ARETHLERKHEE EH TH,
FRE A 2T £ 8] R BRMAFAT A 4G RO A AT, A BT AR A SR AR AR AT Ak 1]

1

Fodb R A6y N7, REBETRE. BEELRIS, AXKAT ARG ARARSFH
FAAR, BH ORI, BRIWBRABORFR G, SRR TARSIT— R,

AL TR ERARNAUT AT @ F—, 8 “THha” Fu0 A REER, ALd
it PSM #ATAF A AL, AT DID R ERT AT HIF AT ook 3R ABRSFTH 9%
), REABLE R PR )T AL ARG A AT R AL, BB, 3R9 SRS I AT % I 69 1E )
B RIS E R, XTARRTER T AT G A AT RF . L, BFREF4F
MERF R0, mALEKT “KEBRR” 09T TR AR E LT ) AE R AT AR A BAT 4T,
RBEMEAYH, KnEZHRXF G EHferh ¥, 2018).

A LARAEE KDL ARARZTANH R EN, 2SRRI EEH
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BRI R EAG B E ARRBITHFR (REEFT 2, 2019; F RAokPe, 2020; 7KAZ
F, 2020), A TiBE T HUAF KIELRER, HRAIPABRIFITH AKX LR LA
S o KA (2020) A T A& E ST AR ELOH T, A BT RAFERZ A H S A
AARAF T GIE LA, AR E SRS R, AT HEZ S & EAF K
BT, RLOTREREY, A KEFT AT AT ARG ELRFH, “Hhil” 05k
AE 5 A Ak N BRAGY AT A, RAF G L], XA T GG AR AT 4 Ak 69 4F A #2
BT 2NN, FH-EARRKBE T AT G — 5 FFA3aRME T B4R L4

=, RS AT H IR 4 e ] 3R A BRI AT T IR 1T, & LKA
ALK AT G Y Ao IR P AL A ok A IRA AT RIS 6 H 3L (Piotroski and
Roulstone, 2005; ¥ EA=#&#i, 2020), AL REY, F AT H A R FABIF 9 F
BT BN ARAL LI B AR A ARSI S 2 A LF, KT AT H T8 d%
fif A b B 3P Z A 6943 8 R AR, AR AR A BRA B AR &) 3 R AN 18 R K AR A SR
BATAGER, AR BET HATHFHE NIRARBZ MG FE, FE T FATHF
KA IE RHAR KR .

AL HACIRY GG LEA S HE R « 5 IR ARIB IR SARAR I H) B H TR B A ARIR #
ZHR R, CERBFERREFATLE, T2, B AR AN R4
FUNRSHRIEERENH, QIEZEENELER, FaHk, FREERRE. RMEER

ABAEVEAS I 3 A0 A R A BUR B T o

=, #AEFE. LHEEOME5HTBEZ

(=) #EHF=

FRREFTATHEENNEEZK, LRETHAEAGRAYLEZHE, A KEFRG T
THAE, BERATHLED TALE A, ADE K, EFxbf4yRKkegidsz, 1992 4 1
A iER A AFERS BT A S RAT AR T HMILE, AAR T AR @A, A Tl A= % 32,
MmEZ BRTHUEEINFT. 1992 F &, iESNAMEFR,PBEAL LI AR LT, KEH
BE, B ABRIEAT SR BARR TS, FE, £ 2002 F, P EIELSFob EARST
BA R T (AN LT ZE L NIEABR T TRY T h0E), EXIHES QFILX L, AF
KR RAMGEIMM B R HZ R TP EANGIERATH, 2011 F 12 4, PEiEES. T5
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ARBATF B RN E R oy KA (& E 3N 8] BRI S AR T A AEILI AR B 5 A
IERAT R EAEY, #EF RQFIL ) F E X F45K.5, #—F 5 R T MM K BiEAR
LA KL & S

2014 F 4 A, PEIEEASFBELEXRHKENE, SATREYENREFEGR
BTG BIRLBAF K&, T 20145 11 A 17 BEXF@ P RR", AAFEEAE
IR HANRT LR LR ETREARNRTELERTHELREIT LT RE A
PABe R L, 2016 F 12 Ak —F BE) CRBEY, BB b5 CRBE 9L, K
AL B HAR T H REB AL LR FE, RARBA IR K E T AT H @I, £ F EHEak
BEMERRTO, “P BB 5 “FBE 0 E s CTEIGE” 5 CBALE A,
HP, “MILET FEREHEBRTFERABRT, 2H B P REFARN S & LiEE
KRG ARIER L HPT PR, FEACTEEANG LT ASIRE, “HBIE” 2R A
W H RALNIERN S, Zh LFIERR G A RIHERRL H R TG EB LY RE N
3], MABRKITEAT PR, KEALEE NG EFBRN LT NSRS, HE 2019 FF
R, PROBAFIBIRGREAEA T ZR08%, ARELAEE S8 A2 711 R R 1 T
T E&RIAEG BRI, “PBR” b CRBR” BHEMFEAR S RBEARG A AT LR
BT R AFe e, T4 DID AR LI AT F I 308 bk N RABRFIT A 6%

7 o
1 PRGB AR RGE ML Z A (BRE 2019 FFK)
PR AR AR

£y PN Ak % T LEDN i % )
2014 596 27 569 — —
2015 69 -67 2 — — —
2016 68 -63 5 881 0 881
2017 89 -86 3 160 96 64
2018 89 -87 2 121 205 -84
2019 85 -81 4 178 -328 -150
il 996 411 585 1340 -629 711

E: RBBIITER P BBREBBO AN L7 FIEEFL,
(=) L# I

. RAFTHFHRAGBFTER

O X F&EF AT A AL L ARG 4L T I Chen et al. (2020).
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WATHFABERE—BBFAFZIRTHZESEEARTAT IS 4K R
(Henry, 2000). A Lak& B, AT HF AT —E a9 EARE F LA L F AT,
)4, Henry (2000) K ILAEFEH#H T AT H IR ARG, BELEGIEENIEIGHART 8
AR ESSIRITH A 3.3%MA8 5K 5 . Bekaert et al. (2005) K ILH AT 5 AL p 4518 15—
He2FsKkRAS 1 AAE 2 5. mMAITLE®A, Guptaand Yuan (2009) 4.4 3, 5tsk
BR AR BAZ B BAKG AT AR L, &b T A S BRI AR AL B A & 6947 L B T AT UG 6935 K
RE R, A RTATHFN, IR TESAETHH B A EE &3F3 (Baeetal., 2006)
R T 912 86945462 F (Bae et al., 2012; Rejeb and Boughrara, 2013), A o MK 4> b 49 3%
# m A (Henry, 2000; Chari and Henry, 2008), 3 f % 3t 4> W 8t 47 4% %, £ 5 IR0 (Mitton,
2006; Moshirian et al., forthcoming) o

1B B AT R BT AT A e TAZARF AR, CP KR 5 CIRBIRT R G E
AT B NIRRT BRI RE, A ZA BN TATHIINT £ 5 03I
#Ho BARMmET, ALK, HBRXHH ENEER A TR A KT HFIRENKGE
B40%F GrEMArEE Y, 2018; #2005, 2019a), Mm% )y A-H IR SN GEIF
F,2017), VAR AR 69 7 P ik sh A= AL A3 2R (AP 9L%, 20185 ik i feif 547,
2019)0 sbol, KT P BET W RIAN T AT BT ARG RIE— R 6 EEBR (5F3F
¥, 2019: MRmfxfesiddft, 2019: MRiEA%, 2019), ARSI LA RAKZ T A 3
SR (EZI00%, 2019b; kAP E R, 2020; Wang, forthcoming). A, . —iks
HRI, CPRB” BFATRAG BT EZ AT, KRS FGIREGEIEF,
FlAeH A HMEI S (Xuetal, 2020; Liu et al., 2017),

2. MERABFHFHIE B R

B 2006 FA2, # (NaE) At “NEEF, BF. SRETEARLERpENF54
IR RAR L H BT AN B B B RRY 25%RINEAY Ve ARER T OPIA, L ARANIRE S
R AL R AR IR BT L& 09 A2 A 13 &K% (Fidrmuc et al., 2006), &4 LAk A, K E
W AIHA S TAE—Z B ARFRAER (F KA, 2008; kFFF, 2011). kA
WAFATRHFOANTRRESHEY, —FTERAATHLAIEE KIZATALHSHL
(Kallunki et al., 2009, 2018; Gider and Westheide, 2016) . 1235 —7 &, HR&F4TH AFKFAH
e, REET EENMAEZNITAH (Chungetal,2019). LHRAI, HIRATREKI—
RS ELA M, e i i £ 50 E BRI EAT AR IREA (B EFHF, 2017, §RAH,
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2018). KA “FiEd” A% GIHE=S, 2016) 75 XELH M 75253 (Cheng
and Lo,2006) . R B, EAERAREEEY, HIFALREFASLREIRE & AT AT RS
(Agrawal and Cooper, 2015; Lin et al., 2020), Hit, HBIFTATRRBT AF “IRH L7 49
Fgl, M F BB S RN AR HR & (Fhds S, 2017) F=fx# i 3h (Chiangetal.,2017).
BEAmE, DR AIRABIATHARFA TR RZTH A EFF T AT HORERE, LiLL
Wit h & HEENL AT HIA R EE APARSAR T L2 GRAZF, 2020; FHHBRA,
2020) ELAHATHEG FHOEFT, ALERET “PBHE” 5 “FKED” K50
AB YK SR AR VAE BT AT T AT N BRI AT A 697k BAE R ALH .

(=) #FFRIRIK

f PR b5 CRBEY FAZAT, BIMRITH R AL @ QFII A= RQFII 1a] 424 4K
HLEFASIRE. M “THAE” WX HMAABNRTATHIINT S0 RTH, T
AE A VATF JUAN 75 o 3 4ol P 3R ARG AT A = £ %5706

B, EATATGHMINFRNERBR, ‘AR WEERBRABATATHY

F&EE. —7 @, kAWM AT HEIRTE LA LSRRG ELE R ATH4T

0\\\

%0y % B 43, Fang et al. (2015) KA EBEMME T EHHR LB LY hb LiEE “v9R”
RHIFE ST IO ER, ARG L ToH . 2, B LS (2018) KA,
CPBR” BEMFEARLERS TGN FHEKR, AmA & T LT3 01E 87T,
HF—F @, BIMRTHFATEARLFZHRTEEAELILE. XRS50, KRies
P BT KT 8 R BB IR (Bae et al., 2012; Rejeb and Boughrara, 2013) . 4% E #kfa [ £
® (2018) R, “PAE” A TRSBENENELSZ, ERBRNB . E20hF
(2019) VAP IR BB 5 H1 & FAAF RSN LT, INATARTT AT HA A TR R RT AT 5
BRI AN X T HE R, BTN H1E &2 M. B TELEAFRALSE
wEAA e GREAFE ZH, 2011), AR EWER R E G ETATHRZEES
i, 3R 3RACT At A S AR B AL A AZ B AR 4T % 3R A (Duellman etal., 2018; % K 4,

2008, 2014; ¥R AA2iKIB P, 2012), @ “MBid” 69EEAEBRIPMEZLLE, KE

UH

OB 013 B3R, A AT HI 85 MR AR B, MR LA A R b AT B AF B AR S AL
(Lenkey, 2014; FKAZ%, 2020),
AR, “rEBE” FINEBIMRT H TR KIEBBAER, A A TR 8] 898 4

(Ferreira and Matos, 2008) . — 7 1, 3P FTHTABIR G ZFTF /I, RELSHED
8



FTEANBEF RIRITH L E NS B H (Aggarwaletal,2011). 5 — 7@, B FHINLT
HRADTREN ) RXGHRGZE, SoLALERTEORICREFEAN, B RTHT
e “RHHE” BERE, AmH a2 AMSMRL R (TR Acf %, 2019).
A RRE I, “CF BRI W FAER B H LR S RS AT A (SREFSF, 2019), HReiRit
d b B9 BT FE A R VAT (FRIEF AR, 2019; RMAF AR, 20200, REHRSA
S REA) AT AKF (= &%, 2019) Ao 4> dk 4EA 74 (Chemmanur et al., 2020; Liao et al., 2020)
F, “IEHB” 69K HA% % M LRI KR, RAN S EEKF,

B B GAT, AT HFAMGBL NS H, AT RS 5RITEZ G
B RAAR, AR RS L ARG RIRIZE R, Kdmdpsl bk AERABFT A, ik, &
iR B8t Hla:

Hla: AT %23 H &k A3 ARIFIT A .

LR, “THBB” L HH A FE LTRSS L AFAGBFTA. AL, TAT
BIFHE, NGB R H BT AEZFITA, Kkl ST a9k 30 (Bae et
al., 2004; Choe et al., 2005; Umutlu et al., 2010). Liuetal. (2017) K3 “iF #i@” #9%E R M
LI AR IR Z 6 F B A AR A E . Xuetal (2020) F)H BB AERRE, AAF
AT HFFAHGBILFNINR S 035N H, A0 T 5B AL ST 69 BT H Z 18 84 58 F-42 % A
BIET G EFES, R FFLRIG AT L F IR, B, AT HFRATR G R
RN B, RFran A4 AR B AR P AR EE, R A RENS,

HoRk, Ak RPN BIFAT A BB T L FAHORAEERY, mR AT H
WTEA LFEHERTERAMEEIEERS, TrrEbLAIPAZRF4EE LS. Massa
etal. 2015) AF K EZHEARAZEGEZLEFHAN, RAZTHOBAEZLESF S
FERAFA#TEZ S F X FHBRFREEREEEFTORE LT “HEE” O HH BT
Lo tERThE (E2IPE, 20192), FEIMETH A RF X SR JTE “RABRE" 4940
A, TRABAFRAZERB LTS, A FRALALTFRET R,

@i ER AT, TART G FHGEL AT H, TRAERMMN A, RiFIIAes
I BT H ELLAIRANEEES, REAFRLELAIRART S HBFITH. i, KM
b VAT A A8 Hlb:

Hib: AT %7 a2t ok 3RABIFAT A .



=, Akt
(—) #ABERREHEAML

A4 2009-2019 & H PR A B ET N AMEAMEHERL, £ECAFTR (Massa et
al,2015; WRAS, 2018; ¥ EA=dkds, 20205 KA, 2020), EFLTNENIFARE
FOEFAHREEARAZLRT HBIFENNREG YT HEAFRI £ 3 T HIFA

R 5 % AE, HAVE RIRBAE AN PTA PR IE, AT TEE: (1) JIRRHE
NHT@QAEFEHEL; (2) AREHREANRRAA “KEZRH7, “STMH 7. “hishik”
Fo CZBFHFEER A, 3) R — LTS -FEGARARBIRBRTESFILE. K

R NS -F BB AIRARFRE L, O BN, RHREARFELHF. KB
KRIMABRBELE PRl 5§ RBE7 RESLE AR ET NG LM 5. A s
FARBAT A, AT AT LAE: (1) ke arirk L7l #F 4 (2) Blkta Xk
Pk RO Q)T RO A E T =, £ 1%F2 99% 469 K-F L3t 47 %5 & 4 32 (Winsorize) »

LRAIE, A1 AFE] 24545 AN B E M. AR ST AL R 89 BT A # AR R T
CSMAR #= WIND # 4% 2,

HT#HNCPHER” 5 CFRBR KECRAG ETAS AT AL, REANE., BA
R F T dm AR RS, AB R X LR FTMNFRLERZ L0, S5 EMfelE 2L

(2018) FivFFaid 47 (2019) FH R, AAR A PSM A itk NiX & 58 B 69 5 I 4 A T
BLAR & AR 2 69 3 &2 A A o AR AT 3K B 8] AR X B ) 42 B8 111 AR Ak =) 69 7 Xt
TRFER®, RAFI AL ZEHTHFEA, Kot 9458 A 8] -F EALMAE

Z2WET AR PSM 7 ik R BLAT S R I0 40 5T IR 4AAF KA b A0 Ib 45 % . T VAA 3,
FERBAT, BN PR R CRBIE” R EHARBT RN L K. RKERIF,
EFFAKRAERHEFRHIL, MBAREG, Rha 5 BEF R ES L E KRS & RFL

@ KA 2009 FAEHHARGAIES, — T @AFEB KBRS EHAET 2007 FEARAZ R, B
FERBRTAETHFHIT D Z—F @, £JEF 2007 5775 R T EMNTR AT AL HIEANRK S
fT:’JFi—%h B 3t & 4 4% 2009-2019 4’Fﬁ5ﬁmé‘1ﬁ$ﬁ}]“ﬂ

f«%\ﬁ 093K ESE B R B 180 454k, LAE 380 I AL, AR EBIER R S PT E ey A+H
Hx/\‘;l}i R EAE IR B SO R A RIE AR A A R IRAE ) ) 37 48 28 77}31, FL R A BT B B AR
Ak HATSS /\H AR AR TARMETART 60107T, VAR A+H xR LN &)1k &

© AtkimE, KRAMERBENCP BB AR B E A G — ﬁflé’aﬁ%&/\m#m% M) Logit B A
WA A AN S HAR BB R, Fit G ARGMEEs. 2FCH LK, RAEEERTALP
F=H T S AR Size. W RAE Lev. BAHIEKE Growth. %:%émﬁ&uz CFO. EFFHKEHE
ROA. % — KM AEFMLH) Largest. TR ZFF SIb Indratio. W& AL BM. AL & 3 AT % Dividend. -
TR Age ARAT LB R K. BT REMRE, EXPEARE ogit DELER, %,

10



£ 2 Mva I EELAT G R

7C B AT U=
TE4h - ,
S Ieda Xt B8 40 p i eyl Xt B8 40 pf&
Size 22.660 21.480 0.000%** 22.090 22.100 0.833
Lev 0.459 0.424 0.000%** 0.433 0.443 0.376
Growth 0.172 0.110 0.000%** 0.158 0.168 0.627
CFO 0.053 0.031 0.000%** 0.046 0.042 0.240
ROA 0.049 0.022 0.000%** 0.043 0.039 0.179
Largest 0.373 0.329 0.000%** 0.345 0.350 0.505
Indratio 0.371 0.373 0.155 0.371 0.369 0.636
BM 0.997 0.831 0.000%** 0.833 0.855 0.649
Dividend 0.015 0.009 0.000%** 0.012 0.011 0.648
Age 2.196 1.975 0.000%** 2.042 2.108 0.195
(=) Tz
1. RBRARIF

Ak 2 8 T AR A A R A SR Sl iR AL B R A, R A 18] 2 AT R e b AR
F, pHIIRE LI E, B w3 BAM A &% LA (Billings and Cedergren, 2015; % & & %,
2017; Fhiddh 4, 2017). AFIhibdE % (2017). ¥R A5 (2018) AR F EA=d¥ (2020)
Ak, AMNFELETANARA (FF, BFFFREEAR) OE—LRBEH AR —2
S| B BB ATIC S, AR AT ARARBF I (Sell Stock) Fo s H &
(Sell Amount). F1&F, %% HuddartandKe (2010) AR % EAaFHe (2020), RAVLExE 73R
ANBIFFAFATRES, 2 AMET A XN BIFRH GRHFEH) foF BFIRH (e
o I, BT AALA L FHAFARFAKL. RERF. BIFRK S0, ’RFLH
B LS AR A 8 SRR G RIS AR AT AR TR B

2. “pHEE” 5 CRBAA7

£ LR Lhk (Dengetal,2020; & 2 )%, 2019; 4F FikAerh E7K, 2018; FiiFsf
AT, 2019), MEHE NS ERATA “CPARR” R CRBB” AR RINE F Treat, &
NS IR IRBBARGTEE AN BUEA 1, FNA 0. BIETHE “IPEd” S “RBE”
ALl A R IAE # Post, BHAZTFRBBFEZEFENBIEA 1, FUA 0,

3. FHIEZ

EHREEHTE, SFCHLMK, KMEHT 2L Sizew 7 RTE Lev. BHHEK
11



& Growth.

ARG CFO. B F 15 % ROA,

— K& AR HRL ) Largest. Jk =

* F Lk Indratio. K& TAAL BM. B% 8 I AT % Dividend. L7 SFFk Age ¥ #1275 vh 1 3
ANBHFO R F. F RIS L AIFAGE T AN IEERFRESN, b TRAEE KM

% B #3474 (Kallunki et al., 2009; Cohen et al., 2012; Kallunki et al., 2018; #4rik 5,

2011), #&A#
ZHRFTDRE (Return)

#FTERESFARKTIL (Hold value). £ % &-F¥H#FH ™ (Salary) .

B AR E R E (Sigma) AR i &R % (Neskew) s b,

BT RARALHAT AL 5 A LT H T At A 42 69 655 & 5 B 91 A (Pound, 1988; Bushee

and Goodman, 2007; Cohen et al., 2012; F#&fE%, 2019),

ASRAZH) T 2 S| ATV K U

A% (Analysts) Ao A H AL (INSOWN) . ER T 697 L4k 3 Frao,

£3 LY

Q

2 3L

Sell_Stock

Sell_Amount
Sell_Stock_opportunism

Sell_Stock _normal
Sell_Amount_opportunism
Sell_Amount_normal

Treat
Post

Connect
Size

Lev
Growth
CFO
ROA
Largest
Indratio
BM
Dividend
Age
Hold_value

Salary

Return
Sigma

PERAB A RLEL, AIN(L+ 5 o IR B B2
R AR, AN(L+S FR L) E.
A Z AT RAFRH, HHTXLT Bl
(2020) .
FHRFRA, HHE T KR L,
e EXFHMT RFEH, +H 7 R L.
FHLRAFI S, T KR L
SURETE, £ THERELE ETNSRL, G0 A0,
NGB LA EMEE, EH NS SN BE LS
BRI, HMHO GAHZ B HFHTH0),
Treat 5 Post# 48 & i+ 7% 5] .
OB ALAE, BRSSP 6Y B AR T SORUEL
R,
BAHOERE, BE N R LK E,
MERRKIL, A BEEFNNERFTET FHE,
BEREREE,
F— KILARBF L),
KF L), Bk 2 FARIEFAAK
K & AR EL

AL 8 I AT,
IPOF 1, An(1+IPOSFIR)#r %,

FHESFRTME, An(I+EF RS- FARRTIR)HE, FHE
PETAE R ZF R ER GHEEHT R TG AER S EA

o

%ﬁ%%ﬁ,uwh%“ﬁ# E-FHFE)E S, FHFHMA
F W% R F IR UAE I S AR T AR

MR E AR @mi PP EIE S BT SFEAE &,
B 454 0% &sz]i A FH BN FHT BB FRTH
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Pri%, 3% WKimetal.(2011). ZRFAFF4T (2019).

Ncskew AR, BP RAkEmA R %, 3 LKimetal.(2011), ZiviE#
Fa ik F47 (2019)

Analysts SATIRAS, VAIN(L+3% 5 B 3 1% o 8] SR AT B A TN &9 247 T A
%) #=.

INSOWN MARFIL & b, VAL R H AR S IR B2 .

SOE AR, S RIREFAANRFERE AL, F A0,

DA 4 EJones#E A (Dechow etal., 1995) +HH 32 a9 B & 5 142
J o

PB_High AT TAETL-FREFEHFHNG5ATE, KHEHR]L, &
0] #0,

Mfee_High TSR NETL-FE P T HOIEE S, BHHHR
1, &ZW A0,

Market High THWARE R ME S, SAEEDTHNAZLESHR], &
] #0,

(=) #&ARE

ARIE PRI Ao CRBD” HARARBN R, KA ELK A PSM Z kAL E
AB R GG I M Bt R AE R, KRB A F Dengetal. (2020), # Z)FF (2019) VAR 4 F ik fn
MEETE (2018) #9fE, KRR TREZ,;BARFTRESA, EAER T

Sales;jsyq = a+ B x Connect;y + @ X X; o + 8; + 0p + € (n

LA, 0, AR TR A, BEE Sales Bk HIAARS, Bk AL
At i AR AORAFRL S (Sell Stock) FemlAF 2% (Sell Amount) #4T#7% . Connect 7P &
BBARG DL EMEE, BIPRBET R ER AL AP BB RB BRI BEA 1,

TN H 0, W Treat 5 Post #aRAIFE| . X E Treat 7 “FHE” F= “CRBE” 9EMEE,

Post /] “P i o “RABR” BANEWENTE, 5AFLAH LK (FRFfxh, 2020;
INEARE, 2019), HAVEAEH) T NS HAE Size. T AGE Lev. THIEKE Growth,
FEIAR B CFOEF I H E ROA % — KL A AF LA Largest Ik 2% F b vk Indratio.
MK & AR BM. R & I AT # Dividend. £ F Ik Age. & % & -F AT 18 (Hold_value)
TR HTFHFN (Salary). BEHZTDIRE (Return). B A G EFHFE (Sigma) F=RLH
B A% (Neskew) D ATIT K iEAS (Analysts) FabA HAL ] (INSOWN) . BlaE, A sC
LFEH] T A LAMKRE E B 5 A b 18] Bl 2 K 0y, HRAR IR A Ak @ 34T 5R & (cluster)
W, RN EEXE Connect R EF %K, EBRFA R, WA “pki” § “RKpw”

8 K AERE B KAk AR AR BT A, BRI Ko
13



(v9) FE M %t
FARETAIIERANEIZTETNRMANRRTER. XTLLARABRBIITA, AHF
NE 4% (Sell Stock) #95 MEH 0, R KAAA 17.09. MAF 250 (Sell Amount) 4 MEA 0,
RKIEA 19.68, 5 F RAk4i (2020) dyrit ML, FlET, MIFRBEE R SMGIFEZ
DAA 5.612 A= 6722, RHRE LT 8] AABMH ST AR KT E, BRRL
o E ] E R K, AR TENATERECH LKA R -,

R4 FEME ST

TE FURIIES: T ¥ E I £ ®ME R KA
Sell_Stock 9,458 3.414 5.612 0.000 17.090
Sell_Amount 9,458 4.162 6.722 0.000 19.680
Sell_Stock_opportunism 9,458 2.502 5.006 0.000 16.520
Sell_Stock_normal 9,458 2.084 4.589 0.000 16.380
Sell_Amount_opportunism 9,458 3.070 6.049 0.000 19.160
Sell_Amount_normal 9,458 2.545 5.527 0.000 18.920
Treat 9,458 0.633 0.482 0.000 1.000
Post 9,458 0.202 0.402 0.000 1.000
Connect 9,458 0.202 0.402 0.000 1.000
Size 9,458 21.940 0.984 19.320 26.150
Lev 9,458 0.456 0.214 0.053 0.980
Growth 9,458 0.133 0.344 -0.624 1.812
Cashflow 9,458 0.038 0.074 -0.199 0.249
ROA 9,458 0.030 0.058 -0.293 0.195
Largest 9,458 0.345 0.145 0.090 0.754
Indratio 9,458 0.369 0.052 0.300 0.571
BM 9,458 0.995 0.990 0.081 6.223
Dividend 9,458 0.011 0.017 0.000 0.099
Age 9,458 2.201 0.827 0.000 3.258
Hold_value 9,458 7.128 7.841 0.000 19.880
Salary 9,458 12.640 0.617 11.080 14.610
Return 9,458 0.152 0.596 -0.576 2.484
Sigma 9,458 0.021 0.008 0.000 0.041
Ncskew 9,458 -0.690 0.939 -4.183 0.871
Analysts 9,458 1.445 1.171 0.000 3.951
INS_holding 9,458 0.373 0.220 0.001 0.882
SOE 9,458 0.455 0.498 0.000 1.000
DA 9,343 -0.010 0.093 -0.327 0.355
PB 9,458 0.485 0.499 0.000 1.000
SG&A 9,456 0.391 0.488 0.000 1.000

14



W, LIELER2 59
(—) 229 BE4%

HAVEFEFEA (1) BT AT HFZOT L ARARFGH R, £ 5HKETH)
R, HF Connect ABEMNEEXRENE =, F (1) = (2) & T 7 IR BB T 208 2
Ak RBRARBAF LR F o0, Connect #9103 R R AETHE S A 4-0.5243 #2-0.6920, 34 1%
WREWEARTLEREHN R, AP RBBFHE, &L ARALEBRERIABELT T @
ARETH. &MAESE 3) F= (4) FIF AT —F7Ix4 %2, Connect 893 F H A&+
{84-0.6214 #2-0.7873, IR 1% L ZEMAK-F LR FHR . KEFEXA, FEIHAY
1] P 4 b P R AR IR L R AR B AF 2 BT A G 69 F B A A A 3.414. 4.162, BRI F
AP R B BT AT DL AFALRFRBEARF LT E-FHR D T 4 1820%F
18.92%, AAKSLGFIFEY ALZREW, A “PBE” 5 “RBE” 09%K&,
FART G RERERY L ARAGBETH, XH TR la. AEH L 25, Hold value
5 Return A H R HFAHE, AR LLLAFARRTALSRESKEE SN, 2HTHR
FA KB LB A . Sigma F= Neskew 89 FZ K BF AL, R LN 3 AN 5 & K
Ao by, £k Q3PN RT R BEAT A, LIl Analysts R R EAIE, BLY ST
H5RIAZE TR AL “EHk” TH GhEEFE, 2019).

k5 TATHFHIT AIPARFFGF R

1) ) ®) (4)
TE Sell_Stock Sell_Amount Sell_Stock Sell_Amount
Connect -0.5243*** -0.6920*** -0.6214*** -0.7873***
(-3.08) (-3.41) (-3.63) (-3.88)
Size 0.5082*** 0.5428***
(3.05) (2.72)
Lev -0.6734 -0.6562
(-1.22) (-1.01)
Growth -0.0278 -0.0000
(-0.20) (-0.00)
Cashflow 0.0662 0.0371
(0.09) (0.04)
ROA -0.2372 0.2681
(-0.22) (0.21)
Largest -0.7128 -0.9486

© HMBELTE | BT THMBELT AN R, Uk S EG)FI AP, B 0.6214/3.414=0.1820.
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(-0.70) (-0.79)
Indratio -0.2612 -0.7057
(-0.15) (-0.34)
BM -0.0682 -0.0625
(-0.67) (-0.52)
Dividend -3.8504 -2.6446
(-0.89) (-0.51)
Age -0.4152 -0.7240*
(-1.24) (-1.84)
Hold_value 0.0966*** 0.1137***
4.77) (4.77)
Salary 0.1649 0.1820
(0.94) (0.87)
Return 0.2304* 0.3232*
(1.65) (1.93)
Sigma 42.6507*** 54.6616***
(3.66) (3.92)
Ncskew 0.2299*** 0.2854***
(3.04) (3.18)
Analysts 0.1497** 0.1906**
(2.02) (2.17)
INS_holding 0.3905 0.6879
(0.95) (1.42)
SOE -0.1552 -0.1681
(-0.41) (-0.36)
Intercept 4.4166*** -9.6566** -9.4922**
(107.86) (-2.55) (-2.11)
Year FE YES YES YES YES
Firm FE YES YES YES YES
OBS 9,458 9,458 9,458 9,458
Adj.R? 0.407 0.404 0.417 0.415

E: T AN L L L EG cluster B EAREIZ G F R GG tAE, o L Rl kTR ET A
A 1%, 5% F= 10% #K-FERE,

(=2) &ML

AT B FAT AL YAR I R ARSI AT 92T 4 e R - AR 6y
e 5HSE, ALA Bertrand & Mullainathan (2003) & & e FAL A
Sales;cy1 = a + By X Before?, + B_; X Before}, + Py X Current;, + B, X After; +
B X AfterZt + o X Xie + 6+ 0p + €1 (2)

BEAL (2) ¥R (1) 8 Current % 3m T ANEME E: Beforel, ATHLftRit
16



AN CPIRBIR” X HARMAT kK FI 1, TMI 0; Current;, R LR EHN “FHEE”
YRy S HER L, TR O0; After ) RFbLE RN “THED” LHAFNE kK FR 1,

LM O; After’t ATk EHN “THED” LHIFGE 2 FR2FUER], F IR
0, f&its Rk 6 Fi7R, Before’ 4= Before! 89 RHHR B H, RMAL LR ZHN “Hik
B R GRS, KA ARFABRFRHIT AL LA RGN “THRR” L HARey ik
HERLEZEF, L8FTFITAPMBIK. Current Fo After™ (9 A KT EHE, RALEL L
JRFHEN “TEHBE X HARNE, 3Td il ALK RAFGBIFIT AR LFGIHAE R .
ALLZERZT AT HF A BT HEARR L N 3RA GG BIFATH, M ALXAY R L — 2 8y

k6 FITAAHAR L
®) (4)

TE Sell_Stock Sell_Amount
Before 0.1236 0.2409

(0.55) (0.89)
Before™ -0.2376 -0.2124

(-1.02) (-0.76)
Current -0.9991*** -1.1728***

(-3.98) (-3.92)
After*? -0.7048%*** -0.7811**

(-2.69) (-2.54)
After?* 0.0614 -0.0665

(0.22) (-0.21)
Controls Yes Yes
Year FE Yes Yes
Firm FE Yes Yes
OBS 9,458 9,458
Adj.R? 0.418 0.416

E: AT A A %L L EE cluster BEAREIRGFE G A, *x, Rx R R TET R
A 1%, 5% A= 10% &9K-F L2 F,
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(=) =/EF£E

SOk, AR BN ERA N TR LMAE FER, FLdt—FHTRRMER, AR
7 kA AV LT N ) RAEHE A BB L BN CIEBIRT G AR B AT AL B, A
A ARG CTEBE” BRI R, KRG EH AT PSM #ATELAF BB A9 2 b
HafRemat R, XA AE AR BAEA (1) #4793, 132]4) Connect =12 & #4714
PN

AV kAL w42 & £ 1000 ok, H /&% 7 % T X 1000 4~ Connect =113 2 F 57t
AR AABR %t &, FlitE b Connect @12 R A& H A A B (57 B P R &4 6
AR A AR ARG )3 FRAETAER D) o RER T A2 B-1, B-2 69 RTUAKN, dth
ARG T AT OELT 0, A A ARMNAT @ L RHF T RABAIFEG, WA

RETNSREHEN “THEE” 89 H AR PR RO R R,

R T ZEMAERE

BELTE  HirsRX Bokse BE REZ RMA p5 oz p% R AME

AR 1000 0.019 0.157 -0.457  -0.242 0.016 0.277 0.547
t it = 1000 0.122 1.019 -2.938  -1.590 0.105 1.813 3.649
AR 1000 0.021 0.187 -0.571  -0.282 0.018 0.325 0.665
t it = 1000 0.115 1.020 -3.109  -1.566 0.097 1.795 3.748

WA LA

B2

1

B-1 2R GRAFIREO
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ol

125

-.85 -75 -.65 -.55 -45 -35 -25-15-05 .05 .15 .25 35 45 .55 .65 .75 .85

-2 ZEFNEE (BHEL2H)

(@) ZempLF

AR EA, SALREZHEN “CPHB7 R CORBE R HRNE, TARATHGF
A R Re B 3T b AT AL BAT A AC B P HIE B o ARAE A Lk, AT %I Ak a5 5]
Nk B EAe A i BT e BT H A E RS (Keetal, 2015; #2045, 2019), Ad

Pt 6913 B4 M2 (Dengetal., 2020; & )0, 2019; 4 ZikfeE 2K, 2018; %

i A M, 2019), AN 8l a9iE 3R M) (BRF5F, 2019; RiE&F, 2019). mAaAfz
B AR Yo A 30X 2T 2] AR A & Ak 3R A AT A B 99 W £ AL (Piotroski and Roulstone,

2005; FEAEPE, 20200, Bk, AZX—3n, KA EZEREBE &R ARAelE KA LA
SR B AR ) AL B X I e A B R R LR AT 5 ATAR IR
. BT B R AR
S AIAZ HBE LA BHM GREAFRE T8, 2011), BAELMERERZ
AR RAZEEKR S, LARATR A DA A ARG LG ETHEA

(Duellman etal., 2018; ¥ /K4, 2008, 2014; ¥k £A427K3E ¥, 2012), Lo, A LKA

LN 8) B R AT R B ERRBRILER S I E . Plde, L7708 3RATT LAE
ARG, “FHEE BRAREE S XEB LBZRAN, BaTBFRZHEAG B G

=%, 2016). ¥ ARAF (2018) AT XA, RILFIMIEBAALARM, »N 3 5EEFIK
WERE—BIE AN EZEREGAERKR, FECDRZSIE" N F . NI P HiE”
HOCFEBIB R BRI, TART G TF A AT IRAARG N 5] 6915 B 9A B, TEKAZ 4
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AR (FiRFEfa i F47, 2019), A mAL 2] dpH] bk H3ARFITAGER. HEERX—
B AR AILE], R E e T AR,
Sales;;+1 = a + fy X Connect; + [, X Opaque;; + 3 X Connect;, X Opaque;; + ¢ X
Xie+6+o+e;, (3)

4, Opaque %77/, 845 & R ArA2 . 5% Chungetal. (2002). ¥ RKA=&%i (2020)
ARG RASF (2018), KAN1A ARIEMS E Jones B4 (Dechow et al., 1995) 4 F A=47 k
W H AR TR A AR A DA, W HAEA R &AL A REM E . DA RBT
LN B R B AT IR 6 T BRI, BUEAR K R BR8] e LR EANE AL E ARG, 15
BRI ARAZ E AR o Wb, AT RKEE SN 3], EAPALSEITH Z 06913 8 R34
B AR FH (RAZF, 2020). BAVRA LTS8 45 PR 2 LN e mKkit, 714
FHE, LRKMEARTARZ, N8 HINRIRTH Z M 6913 & R HRA R LA, BB, 5F
RAZF (20200, HAVE T T4 F T L-F R PAHTHH, FHEAXSAZHRKE K
MKAE NS, M RIEE PB High, 2/ AETamKAENSNIMEA 1, THA 0.
AR (3) b, KRMNEEAEZREZM ConnectXOpaque ¥1= )3 F H,

R 8METEHELER, TUEILLMBELERNIRABIFIE (Sell Stock) T M+
28 (Sell Amount), R Z3 ConnectxDA #= ConnectxPB_High #9 /it A HH B F A fi, %
Bl TR AREY N Sl ER STl G, F 5] A F 013 &R ARAZ AR, M 3T AT B
R ERABIFT A ral & R R E K BB T AT 2458 9% 18 13 48 fF N 5] 43
ARAR L X — AR, RFEWF AIFARFTAGER.

& 8 Bl LS & RATAR

1) ) @) (4)
TE Sell_Stock Sell_Amount Sell_Stock Sell_Amount
ConnectxDA -3.4980** -4.0377**
(-2.38) (-2.34)
ConnectxPB_High -0.6362** -0.6430*
(-2.25) (-1.93)

Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,343 9,343 9,458 9,458
Adj.R? 0.418 0.417 0.418 0.416

E: T AA%E L EH cluster A EAREIRBF R E, B, o 5 R R TEHT A
A 1%, 5% A= 10% 9 K-F LR F,
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2. AR ABRA B AR &)
£k PR ARG AT A8 F T AR AR (F R4, 2008; kFEFF, 2011),
HBRIFT AT R R ARA L T M 4545 B 6989 8 A14T A4 (Cohenetal.,2012). H T3 K
WA HAAE, Dk ARAEESRKIRE AT AR, Flde, 5E TUORBULHF M &
WES ok, @A FH RN T EH 1280 (Cheng and Lo, 2006) ; &8 id £ 3) % 224
WWETA (BEHF, 2017) UABET “HE4E” REFTAEE GRHE1=F, 2016).
HH G Ak 3R ZIR BN S LN 5 E R R BRI U AB ST B, 42 B A 5R SR 3 5
BT A (RIRE, 20200 W F 3T AT F 69Tt 9 AL 8] 69 06 3 4540 (375,
2019; TRiEAF, 2019), SAd L Apay R RKZEE, BKAIRAL 8 FME, KRt
2| pal ok ABRABFIT A GER . AR —BEFablF], X2 e T EFRZA:
Sales;;11 = a + fy X Connect;, + f, X Self _interest;, + f3 X Connect;; X
Self _interest;; + @ X X;; + 6; + 0¢ + € (4)
S, Self interest KA FIPAGY B ARG . BT & R PASA L 2L G
R AT A AR ) Tl it R AF AL 23847 E 4] (Cheng and Lo, 2006; % & &%, 2017), &A1&
Je A B LT 8] 9% B 69 I S a3 TR Hold value A8 7 W3R B AR &) 698 = 4547,
Hold_value BALAZ K RBR A SRA B LG A AR ARZ . sboh, CHARLENE LR A FA
%, L EEM AT AMES (Angetal, 2000; KL E, 2018; Fiam, 2020), B
TARBRAT R ERE ARAEZFE, SMNETEZERNEGTL-FE P S,
M3k K % Mfee High, ZHARABRGEZENENIUEAR 1, T H 0, AHA
(4) ¥, ZMEZXRIEXELA ConnectxSelf interest 4= )12 F 3o
ERORETHELR, ZREALRBBELT R ARABRII (Sell_Stock) TR
H42 5 (Sell Amount), X E M ConnectxHold_value #= ConnectxMfee_High &9 4&++ & 434
BEAR, AU TRBR” ARONAERSEE, Bk NIRALLLN QAR GEFG
B, WATHFAZOTARABBFITAGH 2 E B E, KRBT AT H TR

&
2%&

8RR A BN A ARG X — 842, RIEIH] A RARSFIT A A91E A,
&9 Hrapual: ke AT

@) ) ®) (4)
TE Sell_Stock Sell_Amount Sell_Stock Sell_Amount
ConnectxHold value -0.1098*** -0.1284***
(-5.28) (-5.23)
ConnectxMfee_High -0.6994** -0.7256**
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(-2.29) (-2.01)

Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,458 9,458 9,456 9,456
Adj.R? 0.420 0.418 0.417 0.415

E: 5T A% EF cluster HEARERG TR L4, xRk TET A
A 1%, 5% A= 10% 9 KF EBFE,

(&) FRHELE

1. ALe 23U H S F AR

a ok P ERABY B AFAT A BRT A T AE A0 B 4989 hLa XL, ST At b T E A%
FEE R RIZFTEA0 S HLE T (Kallunki et al., 2009, 2018; Gider and Westheide,
2016). AT EAamdi (2020) &9RUE, AKAVE R IEHF AP 69— L N 3RBFT At
RS, BEthms, ALZRAFHFARTE, ARFAEANFHR, FEHBZIATHE 2 M-
150, 31 E A&t E, KRATHEA 5275 DR (Abnormal Return, AR), 5 #H7&—
ERFLHBHARTIME . ZFRPANBF LSRN AR—AA RGREIR, LA
Ba EUREF; RZ, WAFREF, RIEZ T &, AL LR P4 58930 2k R IRARAFAT
ABATT R, RAH 32562 KA FSURBFAT A2 26368 K F MK, G ILEFEH T
MR EXBIFRHE (BRHEEH) fF R ORFLH),

AFRF AT HTFAOTRE LB ARABRFT AR, ZMNETHFEE (1) #4479
Ja, M EAEEZHANE EXLRFFARFEE, X I0RETHELER, L+ Connect
BRI R HOYE 1% 2 HFRTKFLEEN G, RALRRNTIE BT F M
HITH, AT HGTFHH B F QI HAE A A Connect 89 R K NT AL, FATH
TR R RAME £ SURAF A H4E R & 2 A 522, X R A A o 8] IR NP IR BB A9 5
B )E, FING HARIE SN T HE R H B RIFL B R, FTATHFTHANEA T
PALH] AR 95 F 2 HR B o 3] 69 06 K

10 FRAMAE: e XLBRFELE RS

@) ) @) (4)
TE Sell_Stock Sell_Stock Sell_Amount_ Sell_Amount_
opportunism normal opportunism normal
Connect -0.6786*** -0.4175*** -0.8483*** -0.5431***
(-4.36) (-2.73) (-4.53) (-2.97)
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Controls No No Yes Yes

Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,458 9,458 9,458 9,458
Adj.R? 0.343 0.294 0.342 0.295

E: 5B L L EF cluster B EARERG TR G L4, xRk TET A
A 1%, 5% A= 10% e9KF EBFE,
2. MR 5N

£k ARG IRAF A IR R R L AR RRFE T TRAGEEF A8 TREL L,
E A ok ARG L H A IR AL A 6 B ALt 3t 455 (Jiang et al., 2010), & R 2R 4F5]
RGBS R e An R 2 BUR e T 8 A T E A 4k 3R A G A s L (TR AE A 75 4o
2, 2019). §ARAEF (2018) &L KM, ML TEA, EESMEEE R T RETHRAFR
EFREATR HFEA . Bk, EAMBERIINFREDE LT E Connect 5 41k = KRR LT
¥ Non-SOE ¥ A MBATEN A, VAF IR AT 5 208 TR B) = ACKE i 4k A 3R AR 89 3
ARG HEAEER. & 11 ATHEIIRE T34 %, ConnectxNon-SOE B9 A HK3HEFH A,
E T AT HF A F T IE B A bk A3 ARBFT A 693054 B £5%.

HyRlet, ST B EA TS AR ZFHERA R EAET, TREZ
ERFEIAZTERE ZFMfSHE, CAALER, S0 TA RIBEETARL, &
R ERA B £ AT H A T REAF B A 229 R (Burgstahleretal., 2011; &t fedrto 2,
2019). RAFEEDFHF (2018) RE|WFESEH T HLIEH, MESTHANRRES
Market High, %8 KPTERGT HRALARE SR 1, TUAH 09 K5, KMNIINFPFEE
i8R & Connect 5 Market High #9 X B R#4TE3, AF RF KT HF#4 & F AR
HUHAZRRXGLLARARFRZGBEA LR R, & 11 BHEAINIRET @)L
ConnectxMarket_High & 2439 2 F A 71, BLAE T AT T 3008 Lk 1 20 ARF 68 49 4] 15
RAETHUHAAE SR T AR E,

11 FRHEAR: bR 553RR3E

@ (2 3 (4)
TE Sell_Stock Sell_Amount Sell_Stock Sell_Amount
ConnectxNon-SOE -0.7790*** -0.9124***
(-2.63) (-2.60)
ConnectxMarket_High -0.6897* -0.8167*

© A HE A 2008 £ E 2016 F 9T A, A HARIEAT &8 69T LA S R eh F B
EOHER, BATAEBWAZTA 16 .8 (& 16, £31A4H) )1, FMWH 0,
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(-1.77) (-1.78)

Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,458 9,458 9,456 9,456
Adj.R? 0.418 0.416 0.417 0.415

E: AT A ALY EE cluster BEAREIRGFE A I, *x, 2x p R R TET A
A 1%, 5% F= 10% #9K-F L2,

(%) FFREMARR: TATHFALLRBIPH “BFFERR” ?

B LN 8] R EARASFAT A B F AR R, BN S & S RAFT A TR A
T B R ATk R R R A9 AR R 4 8] 3 B AT AW R (B EZHE, 2019). £FHES
F (2019), AXHEH AN S i TEFLRE GERE4E) 28] RERAL t-1 2189 mAF R4
Sell Industry Peer ( Sell Province Peer ) , J+ 51 N i R % i@ £ 4 & & Connect 5
Sell_Industry Peer (Sell Province Peer) #9X LM #4TE )3, AF RKHF A 5t & F -
Bl Rl R B HA2 5 a9 b 3R AR Y MR T AR £ 5. & RDRETHELE, T
AERERGZRARFA N, AR AT HF R85 3 L7 5] 3R AFAT B 89 “ Bl 2K

k12 FATHFAE “RERR” i

1) ) ®) (4)
Sell_Stock Sell_Amount Sell_Stock Sell_Amount
ConnectxSell_Industry_Peer -0.2465* -0.2882*
(-1.96) (-1.93)
ConnectxSell_Province_Peer -0.2553** -0.2932**
(-2.17) (-2.12)

Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,458 9,458 9,458 9,458
Adj.R? 0.417 0.415 0.417 0.416

E: #ET A A A LA E cluster HEARRIRG MR8 TR, *r R R AR T A
A 1%, 5% F710% #K-F LR FH.

() ik

A HRLE R A AR, X3y AV TR E RATREMAR . L, 52F A LK(F
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FAadhi, 2020; KA, 2020), HKAVLBT HE DL A IFABRBTAGIEIR, LALSL
RN Y F 2 G BAF (Sell Dummy) BFKH (Sell Frequency) BMAFALE &R BALL bAp)
(Sell Stock Percent). MAF4£ %0 & # @ FTAAA (Sell Amount Percent) HHMEARE &
HAAARA (1) #47E)3. & 13 89 Panel A RE T ZFELER, L Connect 93 Z 43
BEAR, Hit—H

SR, HEIAETRFLSD N LN THAL—REFR, £ PSM ALt % &R A
BMEFERITER, FAEA (1) #4703, & 1349 Panel BIRE T LR, &
¥ Connect 9= 3 ZHRFEH 1, “it—K.

RIG, HRAZF (2020) AR T EIER AT 2017 F 5 AR IiTHREE BB 4R
TR, K CRBFIA” P ke CEATME” B HE L S mIF RS RAR
AT HEER CRMBFHA” 2 ALLE R0, KMNPIKRT 2017 Fee94 A, FEZHFER
(1) #47=3, % R4ek 13 89 Panel C Fi =, & —H.

G, KB (20200 KA B BRI AR A KA KRS L EWH ARABRIFTA,
A —APH BOL I R BARAF T HIEIEIA] . AT A= CRRTTRRR T R A LR F
o, BAVEI NGB SRFATEMEE (Short) EAEH T, EHFHEA (1) #frE)a,
% 13 9 Panel D 4 T 24 R, L P B KR EMET E Short M9 RBHA R, BEAD
%, X H5mam (2020) ®9%Z—H, RN, AERTRT&FLE/E, Connect ¥ F &K
MEEN R, L5 Short 89=)3 Z 4k Aart, AR LEREA —®TIM, 2R LW AEF
TRRG B BTG, AT F T A RS R I 3 b N ERARAF R I FRIE R, BA G
b1 T

EAkmF, B REAR AT H I 20t Ak N RARIFAT A 693 HRI4E A A+ o Aat ey,

& 13 AafEies
Panel A: & # P9 3R AR 49 A2 4547

2 @ @) (4)
Sell Dummy  Sell Frequency Sell Stock Percent Sell Amount Percent

Connect -0.0376*** -0.0963*** -0.0830** -0.0974***

(-2.70) (-4.07) (-2.36) (-2.63)
Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,458 9,458 9,458 9,458
Adj.R? 0.347 0.413 0.262 0.255

Panel B: % J& % 5 P #9PSM
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@ 2 @) (4)

Sell_Stock Sell_Amount Sell_Stock Sell_Amount
Connect -0.4965** -0.6452*** -0.6463*** -0.8076***
(-2.56) (-2.79) (-3.34) (-3.52)
Controls No No Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 8,288 8,288 8,288 8,288
Adj.R? 0.405 0.401 0.416 0.413
Panel C: HEFR B AFHTHLEY RS R
1) ) ®3) (4)
Sell_Stock Sell_Amount Sell_Stock Sell_Amount
Connect -0.7050*** -0.8835*** -0.5600*** -0.7018***
(-3.46) (-3.58) (-2.72) (-2.81)
Controls No No Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 7,181 7,181 7,181 7,181
Adj.R? 0.456 0.450 0.463 0.457
Panel D: 4% %) 8k 3T #k A& 69 %
1) ) ®) (4)
Sell_Stock Sell_Amount Sell_Stock Sell_Amount
Connect -0.4599*** -0.6199*** -0.5799*** -0.7419***
(-2.66) (-3.01) (-3.33) (-3.59)
Short -0.7245%** -0.8116*** -0.4330* -0.4736
(-2.95) (-2.71) (-1.80) (-1.63)
Controls No No Yes Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
OBS 9,458 9,458 9,458 9,458
Adj.R? 0.407 0.405 0.417 0.415

E: T AN L L L E G cluster AEAREIR G F R GG LA, ok L Rk RET A
A 1%, 5% A= 10% #9K-F ERF,

A, R 5ET

AT AP RERATHERNEIT WAL HREARTORAS R, RETATH
WFRMEEAEE T PR, CRBR FLIRILEAA,

R AHE B T AT & KPR G T, A A AR T FAT A LT NS5 R
R o d L7 8] BAr B AR H BAE R T AT B E 2a A stk 4 &,

KT —RIVREAFE, 452

R ZRTHIERD F
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FXREMEZRAL, £EARET AT HHELET UL E T KFAGTZTT, KNRAHF
T RARF Aok NI RFF 0T A G AL

BRHERT, AR CPRE” 5 “RBRB” WREEAHRARER, @i PSM ER
A, FERWE ESBRBF LT AT AT L ARABIFIT AN R ALFTR
KU, WA AT I F EARARA N 5] ARARRIFT Ao — 0L KN, T AT
I AT N BRABRIFAT Ay 6 %S vl A2 S 8 R ARAL A = AP B AR S R s Bt 2 A
B, RBRE T AT G I 28 i Mk 5 3R 2 18] 0913 8 R 3 AR A 4 AR 4 b ) B A
R F ALK R NBARE, RIFEF DL AIRABRZT AL EHRIER,

b, BAVLERIF AT H T2 A RAMNE ESCRF 90 F4E B L A%, FE, 7
AT G TR N IABRFT AN 0 edbB A Sk, UARATHNAZLESHOHREEH I
%, JRRe AT LT N 8] AR IAT A8 CRIEROR” A BTAR], A BT AR BRAR I AT
A i) A K A “AE G IR, ARG E AR,

A STA A AT A, A LB @ h AR TG TR 25 G RARSE T BREiER.
RAEIEE R 2017 FaAH T (LT ARAEA, TEHARFRMDGETAL), Ait—F 2 &
I S AR5 B B R, A2 AUE i A EALEY AR AT A RBF AT R TR R, )
Radmile A ERSFEA KB, 20205 KAEH, 2020). ALWFRLERBT T HAT
TN AT HPCAUF IR b K IE 69 7632 4F B A AR, XA S AT BEFY K AT HF
A ARFETT AT o &R RO XBORREE T 2148, BE, @ T ey XkiE
b AFELF AR AMRACRIF R B, AT BN SeE, AR R T AR . R BRTH
HARF DB HGEERERLA R RZHEL, TASMTREAR—F T ET AT HHE
L, RERTHEMRETASEEE.
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Capital Market Liberalization and Corporate Insider Selling:

Evidence from Stock Connect Schemes in China

Summary: In recent decades, China has steadily promoted the liberalization of the stock market to
foreign capital, such as establishing a B-share market and allowing some state-owned enterprises to
list in Hong Kong (H-shares), introducing the qualified foreign institutional investor (QFII) and
RMB qualified foreign institutional investor (RQFII) schemes, and implementing the recent
schemes connecting the Shanghai and Shenzhen stock markets to the Hong Kong stock market in
2014 and 2016, respectively. The capital market liberalization is of great significance for the
realization of high-quality development of listed companies.

As the milestone events of China’s capital market liberalization, “Shanghai-Hong Kong stock
connect” and “Shenzhen-Hong Kong stock connect” schemes can not only provide channels for
domestic investors to invest abroad but also introduce more foreign investors to the domestic capital
market, which effectively promote the two-way opening up of China’s capital market. On the one
hand, investors from mature foreign markets tend to have higher requirements for corporate
governance and stronger investor protection awareness, which can play a better supervisory role in
corporate governance and improve the information content of the domestic capital market.
Therefore, the capital market liberalization helps to reduce the information asymmetry and alleviate
the principle-agent problem between firms and investors, to restrain the corporate insider selling
behavior. However, on the other hand, the introduced foreign investors may also be profit-seeking-
oriented and finally aggravate the volatility of the stock market. Meanwhile, the information
competition between foreign investors and insiders may also lead to more insider selling. Thus,
whether China’s capital market liberalization can play a restraining role in corporate insider selling
remains unclear and still need an in-depth exploration.

Based on the above-competing arguments, we use China’s “Shanghai-Hong Kong stock
connect” and “Shenzhen-Hong Kong stock connect” schemes as quasi-natural experiments and
assess the impact of capital market liberalization on corporate insider selling. Employing difference-
in-differences (DID) tests with propensity-score matching (PSM), we find that the capital market

liberalization induced by the implementation of stock connect schemes significantly reduces the
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behavior of insider selling. Our results are more pronounced in firms with a high degree of
information asymmetry or high self-interest tendency of insiders, thereby suggesting that mitigating
information asymmetry and alleviating the principal-agent problem may be the two plausible
mechanisms of this paper. We also find that the capital market liberalization has a stronger inhibitory
effect on corporate insiders’ opportunistic selling rather than their regular selling. Besides, further
evidence shows that the effect is more significant for non-state-owned firms and regions with high
marketization process, and stock connect schemes can also restrain the “peer effect” of insiders
selling within the same industries or regions, to improve the supervision efficiency. We finally
conduct a battery of robustness checks to reinforce our main results.

Overall, this paper identifies the impact of a staggered adopted stock market liberalization
policy, namely, stock connect schemes in China, on the corporate insiders selling. We enrich our
knowledge on determinants of corporate insider trading behaviors and provide new insights into
understanding the positive effect of capital market liberalization in emerging market economies. We
also believe our paper offers policy implications and an evaluation of this causal effect would be of
particular interest to managers and policymakers who are greatly concerned about improving the
reform and development of China’s capital market.

Keywords: Capital market liberalization; Stock connect schemes; Insiders’ stock selling;
Information asymmetry; Principal-agent problem
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