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Rl IRAT L 55 o 2 FIAEAEAE 4 FR b MOCTE 7, 38 4 B0AR 24 R ok 3R 3K 5 30T 7l 1) AH G, 5% i 4%
BTN I B F B, i LR R RE AR BRI T R, AE3RE 2P B, B A R 2R
93 550 06 4 2 R e R BR T Ry < DG WE R ok e 2 D o K ) A Tl T R R, TR A
PALBEARE LS B, A w R ELLKE . LA R E THEZ 2\ 24558 T 41F
BT AT i S A4 X — {557

A A B SE) 24 Bk [ N A0 30 BIF 5 32 28 DA B 24 6T JREA0Y 52 i) 1) ) B8 R O Wi 2 B, ik
HARP S CHTRNL” £ 515 B 50 (Cooper %5, 2001; Bae #11 Wang, 2012; X3 & SF F184 55,

7= B HA - 2018-04-27
E&TB : HR A KB ETH 47 R {55 %7 40 98 U5 e 8 0 5 m K SL W B9 (71473157); K B R B2 3 410 H
“AF BRI AU R R RS (71773073)
YEBRAN RN (1964—), T3 TTIRPHE N, b3 28 K 2 4 24 DR 082, T A4 S0, Sl 1815
MR D3 85 (1990—), 35, Wi L 77 N, b 0 28 0K 2 4 il 2 B - 9 A
B R (1990-), T3, WiiT48 24 N, W28 K 2 4 a2 B - o A
®2015 £ 5 H 11 H, LiE2AR G A 7 EAG 742 = 455 808 “ T8N VTS alE SRS CLEDE A" B, 2015 45
7 H 9 H, UGN UL 4Rl s SRS LD FBRA R A, & LIHIESRZE 5 BT, LR AR E 2015 427 5 16 HEH “ 28507 A5 5 UL
UL, IEFRARIS AR o
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2005, 2006; 77 J=H,2016) o (HILAT WFFEIF A BRI 148 75 2 5] 30 0044 FR ) B2 R A, o ok I
) T 44 SRy ] DL S A ] 52 e 598 3 3R

N RRIE S FI S5 0 B v 4, — Mo AR o8\ F B 55 A AR S A N VAR AR I
TR B, A F A G N A B (R /) 44 B AR AL B AR E 5 B 5 %) & TR T
FRILHISAR R, SR, WL A i A R E AR AR, MY 2 I 5 R AR TG, (H 2K
B AR ST, RV 44 B A 1 a8 SR A T A S O T AN BE AL B8 (15 5 BRI R iR ), o
BEIR B [FIRE AR . e, FRATTAT L% e A 4 Baker %5 (2016) #2 H 94T 15 5 HE NI IEX — I 42 .

1T R A5 5 BE AT N 42 il 00 (5 5 BSR4 T B R . A G M 5 BRI A 40 AT 0
B33 T 8 R A IG5, 252 i B B0 3 (FE I B IX — 15 5 J5 ) X2 B (E 19 20 7, DA 36
FE 5L R . T Baker 55 (2016) & B, [ S8 A 7] 35 i A 8 3 BEAR A3 20K AT T4 s 440
S —FAT AR, BOARIEAT A 4 Al BEE, E B 45 9% 2 30 22 A Ml o AR 0 (I = 43 21 1 246 %)
), H B AR R B P A — A 200 S 5 K, il 3 3 52 PR 43 15 225 /K728 40 W 4l (B
RAFAES % 05, OB AR BRI ) o R Tl et 2k, ik & R B RUE S AR T 5T 5 1 S5 K,
MR TR A A e ) ST B AR5 o T, A7 RG-S We — M55, HOR 55 A A w) S A
T, T 2 5 4 0 8 6 28 w0 (B T 04 A7 R 2T 15 (M 22 ), ELRB AT 45052 W 4% 9% 3 1 5K . Baker 45
(2016) 42 H B91T M5 5 IS I T 17 0 4 Bl 2= T 52 BRIE (Prospect Theory) o 15 "5 1 W4 X 43211
NG 3 T A B 1 2 % s R, B 20 X R AT R (R 5 B VR FHAL R 2 % s 3 o it 2
1 43 27K AR BG83 i v 8 BGE A2 T T A FI B J A3 2000 5% . A 204 T27% s 22 4k
J7 ) R JBE 25 5 M 4 9% 8 ) SRR AZ

AR Baker 55 (2016) X 43 2L B4 (B 58 01 A8 B 4535 T A SCXT 28 w) 38 44 R AR 5T, R Ry
ARIEAFAES T AR AR E A WH T & AR BT SN8CR, A ELA RS
“Iy BALNL” (Salience Effect), * RIF 5 v i 28 H RRAE 2 R 3 9% 2 (19 2 W7 . Bordalo % (2012) 1 IR
A3HT T I REAE X 45 B R I R MR, DA 2 TR U g R A, S v — o R ) R AE R
B, DB B A ) S T X A B, I EL I R RS B A Tt 2 e AR L . SR AR R
B 1E W 5200 (Salient Upsides), 3 5% 35 23 Ak AU 5 17 40 5™ b RE AR B AT 171 [0 52 00 (Salient
Downside) , % %¢ 3 W4 2 A5 KUK . Bordalo 25 (2013a) 43 81 T 17 W AR AF X0 98 7= 5@ A RO B2 Wi, e B4
R 0 R B 7 AN A AR A A s A BT o 9, A R IR SR B v A, DR v A PR R AR A T ]
4Ty S8 I 5 A1 (7R S AT, DRI 5 5 e R R EL AT 1] 41

Z UL HLE I GTJR K, AR SCHE AT M AR 5 B R i B w4 L4, T 1A N Baker %5
(2016) 2 1 192 2% 800 AT LUEAAT A5 5 0 —F/E R PLE . AR 48T 4 il i 90 A 298, 5
SR FABLEI R AT DLELEE 2R, AR SCHR Y, 20 W) B 44 2 TR R 800 38 D3R 23 a2 XY i Th G S
Wi, K 24 FR R 5 BOS R 6, S AR BN FE MR R A BB E A X TS
J&i » SN0 FNAE = A2 1R TP, ) B Al R

AL 2013—2016 4F 4 i b= Az AT 5 120 v B8 48 AR S SE g0 20, SR R it )
AP VC L (PSM) 77 35 3R O BB AT, 36 F17 0155 BRE, /8 A 6 B A B T )5 515 5 19 5

(DBelenzon 55(2017) 4, LAEVIE N2 Fan 44 A R A RN A R Ge ), ZREAF LR —FES.

@ ™M 5. (Salience) A& O A S — M . Taylor Il Thompson(1982)F5 H, “ M B2 R IX MR : U— 4 NI E S Cattention) B iE
TEREEH 1 —H 5B, X — 53 BT L 145 A 5 T ) W SR 2 IR T A ARFR AL . 7 o324 ORI, N T B e — PRk U2V, o7 211
ETHR NS BCVE R B — A B N o 2T B AR RS RHIE R R IR A T B 2 N, BB AMNIRER . AR I B A s 2
ks i, G —A AL, WA TOA AT TR TE b o DRI, (D A e R i N FR T, foe 24 S N IRk 5
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N ELUR RIS SR R 1 5078 480 Al T A4 6 B3 AT o I 52 e, 4 ISR ARG 1 SR R AR
MR AE T AT BT A AT B ROV TR R SRR v A R AR N B RO, R SR S
A A o O AR A AR S R SR R R i, RIS T R A R Y
B A4 TR, SR 5 K B 44 FR b B 0 S LI A AR B A5 R AT X TR, AR 44 Bk e Y S B
W R A R ST B AR A AT AT, A A% 44 Bt A o X R D A A A
B AR T SR AT 1] 1 DG FC A5 43 (PSM) J5 15 3647 0 1 , DG TC 4 A B 436 2 ) 30 38 IR AR L 24 SO
B B OB, K90 R R BB O T MR 3 g Ja & B, ™ AR 5 A n iR H
1P R S A 4R, B A5 S o 4 D R S 0 P I RS e OR, AB AR

RN AW S . A IF T8 7R, B B R A 4800 3 1 A B O 4ok v %
M 2 DR A DB I B A T B 220 PHER (2014) BN, A5 B R B 98 4 10 4 U AR 4068, 1 it v
e R YT I B HR, DT T IR A 5 B LS Ry . 5T U, A HE AR T BE A A mD
25 A R W | 8 9% A O DAL e R S BRI AR . 4R, AN R A4 T AR R R X — 1T N R
SR TN, 5 B2 WL 58 (A0t ST AR TR 4E) . i85 —Fh T B2 vl A B 440k ™ &2
SRR SR 0 TR R, BT WA . R SR DL B DR A T D A 0 S P AR SO
EATEAEMR DL (1) AR AL B 2a: 938 ATE 2 B 4% 5 SERms; (2) <A ml i
PR B 26 BT 44 20 W) 5 Rl 2 R AE Bl @i 225 (3) o™ i % U 3 11 " A3 2 2 )l ok 51 444,
I FLA AR R ) R R A AR R e N AR (R, SRS SRR, AN R B4 TR 9 N BAT B Y
FeAt Ry, T HLE 44 28 )l S A AT DA &, UG 2a RV 26 AR BST . B 20 AR5
g SR, 42 X E A (A T 3 A0 I 1) R ) (R 3 S A (A R L X D A R —
oy do A R e R IR AT A5, T AR A 3 AR A ., oy 0 A 7R R R R BT

% G T (055 15 3 T BEAFEAE PN AR 1, AR SO REAR R AT T R 1 X 4, 10— 2B A
RO B VE AL, 1) B AT T AR AR PEAS 30 o 55— e X B2 B e o T AR A R 5 i A 3 T ¢
(T BAE 5 ) W28 |, & IS AR, Ud BH o 424 3X AR AT M5 5 il o ™ e N AR A 15 56 =, 0%
B AR K 43 A 3 Bl 4% R Bl B 44 (B R B AR 4 PR — B4 ARAS B R4, K bk 3h FE 44 1
Skt B, S HERR T8 44 rhon] R A 1 SEAS TP 2R, DA BH O I AN A S A ST R A T AR

AR SCHIFGE K B, T2 WA 5T S R R O I 44 T A B R B A 2k B O A W R
9 X T 0 B 22, A T R AT AR S, I LR AR R Y R B4 RS Ok
ST B 25 AR o, AR REAR AR 4R T+ A R B

5 IUAT WA b, AR SO 31 BR SR AT RBAR AR LR =5 28—, B B T A7 0 {5 S
WHIIFSE . Baker % (2016) 2 F i 5 B 1 (19 2% ;S &0w #2117 015 %5 2218 ; Bordalo %£(2012)
P TR, B ESH SN BRI AR A A PR T G T AR I 25 T A 4 %
B KO, SRR, o BN IA R A AR 1 D SR AN 4 22 B B RRAE AL . AR SCA AT N A5 5 B
WIETAT NN 22, 17 8 22 3% T DAL & 28 . Baker 25 (2016) 32 H 17 0 155 FIE Al 3 /8 2 Hiftb
AU, A AE B, AR SCKHAT RE S ERS R 2N WA, IR LS 5% ko — & I3 AT RS

O B i Py SRR AT IE 23 5 44 50K B 552 4 PRIV 32 R AT AR JURHR S 7 3 (O BLRIUB SR A PR e A 0 52 s, i R (A4 A
W55, 2005); (2) MR VPA iR RIEATHT 20 CURERSE, 201605 ORI TR, d AW 44 FR b A 15 4y A AT L 1k R GRS 45, 2013) 0 ASTHIR S

AT IFEGETE CRTPRHEER TR 5%, 2012; TRARAESE, 2014), {2 X LEF U A4 IR 2 e A ARG AT R 2R, B R T 44 007 BEAT 450k, Ji T IE 14
S o AR, IRTTAT AT AT 525 10 42 B sl S0, BLAEAN AR Ak, AT AT IE 1R800 o AT, 03 SCHR IR B L SR 8 o 000 2
T3t A SCHRYE B 2 B A BRI (5 2 HEAT SR 5 P 1 AR ST 5 b s i S R R
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5 B P AL, S A B AE LA T AR R T R E S

BRSO AR E A IR R T IS AR . A ST R 22 5T 2 W 44 B9 T 39 S, T X
T HE A AT LK SR 5 5 B A R SR R T 3 S R U e = B AR . AR SCAT AR S BLE LA
FURX MR, U T G — MBS R R, AR SOR 24 W] B4 LR 5 Baker 45 (2016) il ) 70 21
MR ILF AT R 055 B A5 IR, X 7 8 1 R TR E

B =, AR SO 2N R A G AR A o A AR B TS . AR SO R B, 28 mLA T
Gy A R S ik e AR IS AR AR IAT T B (0 A, 2014; BTEA 4%, 20165 5K IR T FIER
JEA, 2017) BB AN AL o AFEWR ST e B, o ) 1 S5 i 37 1) g o e SR AR 22 8 WA D R PR A B
DA 5 AR SC A BLON W 44 AN N D AR N DR, AN o 1 M B IV 55 IR 5, TR O T i L
TR RS

— HEANTE

(— ) B A e B A 3

AR SCHEH 2013—2016 4E 4 et 3 b 7= Az ™ R0 A 4% AR N SE R 4, R PSM T i
AT 44 g SO 0 - 3] 5 A ST 4 X6 R AL, DG P R R A0 48 s AR 0 — A B AS 36 B AR 1830k
PR XTI, FRATTR AT BB I A A AL B 2 SR o N A e (1) 5B PR R BR AL B (ST 51+ST)
SRRk (G B S) T AR B 44 BRI I 5% o 33X S R 55 4 R 174 8 B A G R T 380, AN A /) E8h MR 5
RIEATH o (2) BBk IE K E 44 150 %A Bm A MREA . PR 2045 4 4 8 o 44 SF 0 I i A,
5 20 50 B 5% M B 45 N R R T A, B A R A 1 I IR R S B T
SN, 33X A AL B AT LA 2 R A T A N AR (3) BB B 44 I b T {5 REUIR ZS O REAS . (4) $32 IR AT
SEA, S B 4 b2 E o

B 2 B I S T TR R B AR AR, BOE AL 4G CSMAR 4 % . WIND %4l % . RESSET
HOHE AN L RN, G A AR AL AE S )R WA T T RN B, 7R SCUEAS B 43, LA IE
ZHMENFEMH (=0) . Z AR E A HAEDFMH, R E A H Al 685 A AR (E &,
RETEAMAH TR SA WA, e H 2 IER T4 H o B a) gy, 54 15 5 B 5 A
A, H S 1R A T 37 S0 T R Y S iSO, SRR A H R O i AR AR A (RS A
ENVEEISN:OE RN

() AR EE X

1. B R AR s (DA BT H S (ABV): FIBCE 5% g it kMl i, 7% Baker 55 (2016) B4
W, A U, 6] 735 g 18 0 2R B0 2% 1 2C0E 44 115 90 4~ H 7 H F- 35 152 12 1 [ SR X 4K
T U (R ¢, 1 6,) MR G BET A0 IIE A M e PR 2, (2) NI ISR 22 I (Sell D)« 45 KR ol
B (R R WS SR TR 55 ) 7E B BT 4 05 [0, AP IR S, I ERE O 1, 75
WA 0o (3) N AR L 191 (Sell_P): R 7R o 2 8 4 (B K L Ve B 38 < 5 RO 45
W) e 2L T A J5 [0, AN IRE I S0 EL B (4) BN R BL(CAR) : I SE B AR IR 35 R 1, LA
H Fama-French — R TR RS IRCE5 R AT PR 3L, 1158 H 02 A I RS R o

@ ASCHREARRIVIERAEGIE N 2013 4E, XA A2 RO AR D, (HZ 5k FEA 0 TR 28 45 SR 52 AR S & KK R g, IR S5k
SCUUMN AT B 1 K R B
@ B, HIETIZRTE 2016 4 9 H 22 HRAZH A, 9 H 28 HEEFRIERZHE N JIRESF”, M9 H 28 HE v IEXEAH” .
@ ASCAERFA AL EEI A BIBR T 8 IR A S HANRIAR E AT H O R — HAOREAR, BRIk 7E IE RS S H BT AR 3605 8, SHER I A%
REH A2 5 H I SR g
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2. B RS B AR SO O R AL B O A BT A5 5 (Salience) o He T WAL BAEA, 2
75 AT SCHR A A 17 3%, AR SCR S 1 R0 ™ T3 E6 oK U A4 BEAS S 8 B AR5 o U Y
HESTE T BT AT b ) T o BT IR S A A T) T, R T e TR AR RO AT I S (A
PRAEFNSK I, 2012; SRARTERE, 2014), BIH% IS A7 AR sl ACAS HEA TR, M40 44 507 AT 47 B ITUHR,
AR SCHRH “ TE 1) R0 o (FLIE [l SRR A 45 3R BRI BT e 52 < B E ™, Tk IR 2 15 s T R 1 ATl
(AR, BHZITEAW S5 A Z N T AT 3 /T 2% 1 4 B aliE L, B A
A AR, ATEME LA BEAT T 1R o PRI, AR SCR AN T B 1 3805 3k, BIVE ST R HOREAS 3] 4 o
A A UG, SR K 48 B 1 DG B ) — LR R, A T R AR IR T LRI,
W %E D 5 A AR AL, HUEY 1, 75 W4 0, 5 44 (AR 44 B P 9 S0 R AR AR A, AN e 3k
AT AE AL, B 44 BT 7 A A e AR 4 238 (A5 0 HR AL AR L ) n] LUREAS A 5 Sy JBESSE 15 A v = T 917 J
ROBFFGEE . 2% 1 g B PN R AR v ge it

*® 1 ORARSRMHEREL T

A I BASAE Y G BT AL S ) A B A R T BEAEN | BN
2013 HL R HTRE TR 2 39 4.88%
2014 ArEEME SUIBUR B RE A 7 83 7.78%
2015 fet B SCIRIR AR I RE  P2P BEH BTRETR ES 20 115 14.81%
2016 TR R R SCIL SR BRI B AR S 24 112 17.65%
St 53 349 13.18%

3. A i o A SCHETEREAS BB “ AR (A AR AR T 45 R ), DURS AT fig 4
il A LEPE . 58 BT 7 nT RESAE 98 4 2, ARG RS AR ], AR SR 1 R I 5 B SO A B SR
Fa 1) 8 LS o2 ALIE BREAR (Oue_Size) .44 SLIBAN (Price) 5 AR &2 L (ADIFOPN) M i3 K (Eg) |
AL S5t (Private) 55 o A£G N0 I8F AL, 42 22 B 39 T 5 %5 [P14R R (ROE) FIAF JE
JBEAf i W (Return) o 7840 5E LR 2,

®2 TEEX

RS AR TR AR E L
FHIBEEE 53 Wi SR ik, 275 Baker 45:(2016) MMk, FH 8 H P2 EBE 1) 1 SR 0 B0 2 1E

yiicy

7N

AT 90 A~ H 5 H MBS ERY FSRXTEL, B IR R o S uE A Wit A 7 145
AR B o B A (I B S RS RV 55 S ) 7RSS 42 05 [0, N ISR, DU

BB 1, 500 0, Herbr ¢ BB A SR TG 2o AT e
AR R B (R ST TR AN 55 B 7E RS S SR [0, N IR IS 1Y
LA, e o AR EAR i T A T

TSR R SR BE i, FUR Fama-French = RIS 0SSl A TIRRE, 1A Bt

Sell D YN TR =58

Sell P PR B L 1]

ns 7
CAR it ks %
Out_Size A SR ALY AP
Price X T4 AT H R

SRS IR AR (AR, 2015), T H WIA-F-1 H 484080 25 (20, 11 TN AYF-2 H 8

%
A
ADIFOPN | >*H e, RS SR B L

O ARSCE PR 4R AT IR /N5 P8 BT 4E B R REE T A SR AT TAT Mt 445 2 R SE A4 PSR IREA AR /s, BT Rt RN 22
HBLHETI IR, R B BRI, KB SR KA, SR T35 B ok AR, TS IR AT — 4R AT 1Tk
@ SRAAT UMK 5, 00 A A3 R R 1 A, A9 R4 AT
@ Pl A A SRR — BRI, B2 ST I IAE T3 A, [RIBERR | AR AR G ) R SR R Ay 5T T 44 AT R R A A P
AL, T LA AN 55 A B X ) T A AR A I () 5 5
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R ETEBEX

RS AR AL R 5
Momentum i TEZH 2 T A SRR RIS 25, A 43 SIIE 3BT SR VR o B B
Eg NEsit:| FHA T B A48 AR R R 3ok S G 9 4 1
Private JBA I B OB A FIRE 1, EWH 0
ROE HH T R AT AR R LU AR
Return AREE B NI B B IR

=.LiFER e

(—) 2\ A 24 (0 A5 5 S5 535 I g vt 1 A 55

SIS 2H A BT ARt R AF 5 AR v A B A T A4 AR, AR SR FAR ) 4 45 43 DR E (PSM) 15
8 A N 5 S A A T [R] AT, AR R R AR 44 S B OGRS IO AR
DU AT b AT VC TC, 51 1] P4 A5 20 o 42 3 AR AS VR S 0 BRZH . FRATTR A A (1) SR AG 96 55 44 1 17
T N AR BN (LA 58 B e R S ) I B2 )

ABV, = BSalience, +yControls, + &, (1)

3 oK, B AF5 (Salience) W) R EHEA L  35  1E, Ul W1 B8 44 25 5 | S 8 %8 35 9 AR AR I
N o MRS B AR, RECEETAE /N, H B M TR S5 0 BIHK R0, 10]0), RECERA
PRI 3 o X TR A B A I [R) HE S, 43 06 3 X0 B 4 i 7 A T A S S 2355 o BRI U, HR
T E) A ARAE T R T A R P A, IE U IR IOORE B A, R AR =R
N o FIREEFBEI A4 FR A i AT S 5 R TR RS S 1 IR EE B A T, SR 2 I
I BE OB, DTS TE 1B 1

®3 EEAMNOEESERAERN

ABV
=0 [0,1] [0,3] [0,5] [0,10]
0.4198™" 0.3858"" 0.2492" 0.1997 0.1364
Salienc
anence (0.1125) (0.1079) (0.0977) (0.1063) (0.1076)
0.0114 -0.0126 0.0074 —0.0416 ~0.0681
Out Size
(0.0509) (0.0488) (0.0442) (0.0481) (0.0487)
-0.0096"" -0.0085"" 0.0012 0.0010 0.0008
Price
(0.0032) (0.0031) (0.0028) (0.0030) (0.0031)
0.0117 0.0103 0.0026 -0.0019 ~0.0039
Eg
(0.0135) (0.0129) 0.0117) (0.0127) (0.0129)
0.1398 0.0381 0.0705 0.0484 0.0204
Private
(0.1098) (0.1053) (0.0954) (0.1038) (0.1051)
Year il £yl Pl el Pl
Industry ] ) ] il il
N 276 276 276 276 276
R 0.0867 0.0530 0.0406 0.0073 0.0045

TR A B FRRTE 1%.5% 1 10% AKCOE S5, TR,

()N R 24 09 L S92 R R R 36— 5 A PR IR 2a. 26 Fl 2¢ B RG56
1 “PIEB AR Zh L R A6 36 o AR AR 250 P14 (2014) L 3K I F44 Je 0 (2017) 2548 7 1)
IS TEIAT N (R B A IS VR ZE ) A A A Bl 2N 7] S A S AL, FeATT B S A 56k — sh L i v g
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P o B R A 5t 3 501 DA P IS N D T S A BG40, A O il R A O T 44 0 AR S SR AR
B FE R s 2 4 (B B Pl S A T AW 55 S M) o 1 SE L8 N R A S )
PR R RN, & IRAE AR SCREAR I N (20132016 4F), BR T 1 KA RIS, R BT 28 ® IR
TEE £ 510 10 32 55 H AT AT

T WL SEA I 1] N B8R AT O, FRAT TR 1 44 OB (Price) VB WS K (lag_Growth) 1§ %¢
72 B4R (ROE) A BE AN 35K 05 (Return) UL R AFfy FAT Ml [ € 2800 Ja #EAT 1A o 35 4 R, 7L
A IR )7 T B A S X A RS A DA T SR L A8 4 R W A 2, U A B
T A R AR T AR TS BAE, IR SAL B 2a AN BRSE

x4 EERNOBESENBARFENN

‘ [0,30] ‘ [0, 60] ‘ [0,90] ‘ [0,120]
Panel A: $f#BAZ 4 Sell D
0.5690 -0.1018 ~0.4686 -0.7254
Salience
(0.7252) (0.7251) (0.7253) (0.7261)
0.0029” 0.0014 -0.0013 -0.0010
Price
(0.0011) (0.0009) (0.0008) (0.0007)
<0.00001 <0.00001 ~0.00001 ~0.00001
lag Growth
(0.00004) (0.00004) (0.00004) (0.00005)
-0.0147 -0.0135 -0.0148 -0.0152
ROE
(0.0223) (0.0165) (0.0136) (0.0123)
-0.0417" -0.0451" -0.0328" -0.0386
Return
(0.0241) (0.0181) (0.0156) (0.0141)
Year il il il il
Industry = ) ] i
Panel B: Bt R/ L 1Ny Sell P
0.0001 -0.0005 -0.0010 -0.0014
Salience
(0.0010) (0.0013) (0.0015) (0.0017)
Pl As il il il il

VE: Panel B W25 5 Panel A PR,

2. E B B RS B o X B B 2 ] B4 B 5 — AN R RE SR LR, WA R TR A
BN B R BT 44 o JH B 44 2 W) AR 5 44 i — AR FHT PIAR 598 A KR (Groweh) LA K
BEr W g 2 (ROE) FE T JE AT b (R IE I 2% 2012 4RAT b 43 b i, ATl K B — (o AR A
149 DU A5 5053 A7 AR 1 A RS B8 4 2 W) ARG bR B o XAl P 43 A 4 A 56 K Y 14 5 44 28 )
AT P AL 2 =) Ol B2 BEAT U, A 2R B 44 2 W) 90l B3 53 A1 B B 6 i 17, 8 43X 283 W]
IR TRBE 365 25 R R, T2 28 F) A9 S AE AT Ml 53 1Y 43 (5 B 43 A1 He 491 B A Btk 1
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Why do Listed Firms Change Names? A New Explanation
Based on the Behavioral Signaling Theory

Xu Longbing, Chen Liyi, Shao Tian

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

Summary: During the boom of our P2P industry, the listed firm Duolun changed its name to Pitupi. This
is a typical case for catching up with an industrial boom by changing the firm name, which is a common phe-
nomenon in domestic and foreign stock markets. Why do listed firms love to change their names?

With the frontier behavioral signaling theory, this paper reveals economic principles of this phenomenon.
Different from the traditional signal, the behavioral signal is set according to receivers’ behavioral bias and af-
fects receivers’ decision-making rather than delivers’ fundamental information. The behavior signal theory is
more applicable to explaining the reason why listed firms love to change names especially names related to
“hot” industries.

The data we use in this paper are all events of name changing by A-share listed non-financial firms from
2013 to 2016, but first, we need to identify the salience signal from these events. We use a unique method
called “reverse identification” since there is no existing referential method to follow. Specifically, we list all
new firm names after being changed and compare them with information from the Internet. If some word in a
new name is related to a booming industry at that time, this name is defined as a name that can send the sali-
ence signal to investors. The potential control group includes all firms without name changing, and we use

propensity score matching (PSM) to pick the control group according to the empirical design.
(M=)
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