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1, BUSE— R 7 LT SR i Coned oS0, 6 TS TR B LU AR, 5 B AR HR B R AR 8 — MBS IR L, TR R MR I oI R T 38
RIS SRR Cone_ D HIBF LSS TR
@ 4 BE AT AR AR A AP AL B ST TE R M AT T 4 I i A ), AR BR T A SO RRE AR CRIR AT S 60 RIWRAET
NN S HIREASD o
* 159 -



M PZRE 2001 EE 4B

FFE1 TEENX
eV OB A i — I A AT Ee 6 T RO B < A i — R R -+ T ot e < R g =
mb TG )24 P IR A
rdsize RIS FI 250 U, 6 T 50 e M /A 7 S A
irders S5 MR AT TINS5 255 RS i, 1 ) B 1 1, 750 O
shuban IR T AR RS R, A RV 1, A0
AR, B A3 1, 25T O

(=) R AL
N T KR, 275 TR R A A1 A (2011) LA B PRAE FKHE rh (2012) B WF5E, A SCH T
LUl Sith

car(1,20) = a + B, X tone_signal + Z Controls+¢€

B AR £ car(1, 20) NN ZE 5 kAR a1 (1, 20) PO Y SR H B 4 [l e, Al it F o8 &
FEREE 2 IR GRRE ) 178 5 0 TG IR R 2 AR S o B 1) 25 472 o Ry A7 410 9 110 B
T tone_signal, 535 H chgtone. abivtone M chgiytone F M5 &, FAI RG] T 2 v B FH SRR
(#E FH S MBE boardsize I LA indepb F1EE W 5 5 I FL A9 insidshr) > 5] BEAS 2546 (3 — R AR
FE I LA topLshr BRI BE othblock MR 5% 3 5 I L institushr F1 72 AU T soe) 23wl W0
55 FE (BRI GE T roe R IUM B ue 3R N LU shrdivd 5% 77 U5 2% lev A GRS size FITHT T
He mb) . N NZE Z R E (N EB N E 55 AR trdsize FIHAZE 25 NEL trders) 2N T T b M zhuban
DL R A FE 547 M 38 7 00

AR UL 1T, WIAEAR R A AR JG R AT BB A AR AS i, g I i 2 . BV 2 Tl 3 0
LB N AR AF AT R, IR 0 AF i 38 8 MR, 1215 5 B A v B I B e O IR 5 3 2 o) R AR
TOUA AT 8 22 1 ) T B T, DTS SO 67 TR %) I T 3 BN o TE A SR AR U 2 AR 3 R 4 I
I3 AR i PN N AR I A3 L 481 ATL ) 5 % 25 45 e LU A8 R A B 328 T 2, o R A AR 3 40l 7 2
Frordi A, LB, i R/INAL 2

M, SRIEL RS

(—)FEAREG T 5 M M3 B

22 45 Y T AR IR AT JE NN IG FE R RE A rh £ T SR Rl A M G A R (A A
BLE0), FFA T AT 22 S A e o M rbrl DU 3, 28 ) AR ON B 8 457 IR A A7 Ry e G /0 T el 4 B A A T
. X 5N EATE IPO Z R 54 I b S  EAA BOm i A8 LR SR A 56, HIFPREAALL, 44
oA JE R AT NI NI, T A T R B U RN car(1,20) 58 PRAEAE(2018) 1 K& B
— B, TEIRFFRE A, abiytone FIl chgivtone W3 B0 i 25 85 T HGRFAEAS, RVAE 4R A A
J5 A BB S 2N w] AT RE 23 X AR R R A T O ) A R DL ARAS A I e, A R G R IR A Y
28 ) WANAAAE IE 1) A BAR SR IE M AL, 5 2 RE S A B R (W F S ) 0 & 4 R 2w
THE—EKESABONG, HEBA 5N BEFREAS 026 5% 11 L 9] (shrdivd) BRI 2
(othblock) . 2 Wi w2 155 B Lb Bl Cinsidshr) T W EE (mb) FIAE 55 By FIAEE (trdsize) b 25 50 &5, T AILFA %

O AL B Rof o KA 5 W A 5 KR A 50, A KR A G I 00 7 4 RAC RS VAR B0 30 0 JR R, PS4t se & — 50
@ FEARME MR I AY, A SCEFIR T AL RN car(l, )R car(l, 10 RISZIESS R, P4 it 564 — 8
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AR B L Cinstitushr) (57 AU (lev) T2 BRI (size) S35 AR . 5 EARA AL, Hh/hR
AR Al 2> 7 B A 5 e A A 52 o (UK REAS T zhuban B9 24 (BN Fp {3 00 S0 35 4R T 19 4 4
Ao 5 EA A E, BRE ol 5 W A CE 2, T USR] RE R A U A 58 B (DR R AR o
soe [ FIE AN P ALK S 22 IR T HE 5 REAS) o

®2 FTETEHRAMFITSHEEZERKVR

A HFFREA( (V=1 027) A (V=3 961) ]2 SR
¥iE LREIVR e ¥l EREIvR ¢ YR (TE) | s (Z H)
car(1,20) 0.0007 0.0052 -0.0123 -0.0135 2.4186" 3.0237
chgtone -0.0002 -0.0003 —0.0004 -0.0003 0.8951 1.209
abiytone 0.0010 0.0010 0.0017 0.0016 -3.8952"" —3.446™
chgiytone 0.0001 0.0000 0.0006 0.0005 -3.9252"" —4207"
roe 0.0979 0.0918 0.0940 0.0897 13175 0.859
ue 0.0094 0.0081 0.0064 0.0071 2.5182" 2307
shrdivd 0.1820 0.0000 0.3110 0.0000 -8.0404™" -9.803""
toplshr 0.3180 0.3000 0.3200 0.2980 —-0.2722 -0.336
othblock 1.0120 0.8150 1.1050 0.9510 -3.3657" -4.711"
institushr 0.4080 0.4190 0.2940 0.2470 13.9678" 14.430™
boardsize 22570 2.3030 2.2600 2.3030 —0.5028 1.202
indeph 0.3670 0.3330 0.3680 0.3330 —0.6853 0.188
insidshr 0.1270 0.0152 0.2780 0.2700 -19.7694™" -22.879"
lev 0.4470 0.4280 0.3500 0.3220 14.7218™ 14.310
size 22.3100 22.1800 21.4900 21.3100 22.2107" 20.697""
mb 3.9020 3.1180 43510 3.5050 -4.5563"" —-5.629"
trdsize 0.0007 0.0001 0.0020 0.0003 -8.4571™ —-12.646"
trders 0.2030 0.0000 0.1950 0.0000 0.5668 0.567
zhuban 0.5480 1.0000 0.2140 0.0000 22.2500™" 21.224™
soe 0.3200 0.0000 0.1450 0.0000 13.1845™ 12.962"™
%3 0 EEASRA M KA ST LR M T
R DLE B, N AR AEE H 2Z 51 car(1,20)
A R A BRI A L I O carll,20) | chgtone | abiyone | chgiytone
‘ e e car(1,20) 1 -0.04 -0.006 -0.018
2, MANFALZ R H Z 51 car(1,20) 5 chgone | 0093 1 0105 | o067
ﬁz*&i%ifg] E"J *H*&*%EE 1% E/‘J7J(SF‘J: ﬁ%ﬁ abiylane —0.063™" 0.376"" 1 0.425™
G, XA YR 1B 1, BRI chgivione | —0.082 | 0960 | 03927 1
FAEH AN B N A B F P R, T X FERIGAT b (22 T AR bt (s ) R AR v 45 A8 e ]
) Pearson HH5=Z %0,

P B AT i T A R R A PR 0 R I A
JRE BB 7, DT X PAY SN B AR AT A A S AT 0 14 S0V o

(=) Z el 53 Hr

LARGE T ARG . 3 4 B T 3 FFREAS MU R R AS 9 22 S0 [l H 4528 . I m LA 3], £ 4F
WAAGJE 60 KN KA T RN 15 A REAS v, AR 8 i BUR A B2 5 A B 8 -5 I 9 T 37 B g
BOA WF IS FR MAERAE T R BOAEAS AR IR AR A JEE 9 R M 0 1 X W
A PR A AN JE B — BV E) A S 2 1 08T O, ORI A AR AT R R, TR A A
JEBCET AT MR R MR o X 2y S OB B IR AT SRR L A UG TE AT D, M 5 BOE 1
BT O o IR U, 30T BE A L A B Y o T AT O, R 1 A B IE . R
FAREAS B 5 MO A5 2R, T SO RS i R AR BV B1UR 35 35 il ™ A7 o AR R 4 2R
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x4 BRIHREER
HERFFEAR, car(1,20) WFFEAR, car(1,20)
chgtone —0.048 -1.982"
(-0.053) (—2.029)
abiytone —0.347 —2.088""
(-0.462) (-2.583)
chgiytone 0.198 -2.115"
(0.224) (-2.322)
roe 0.180 0.183™ 0.180" 0.005 0.021 0.005
(2.548) (2.591) (2.557) (0.069) (0.312) (0.073)
ue —0.188 -0.190 -0.192 —0.050 —0.059 —0.045
(-1.137) (-1.168) (-1.159) (-0.329) (-0.387) (-0.297)
shrdivd -0.005 -0.006 -0.005 —0.020" -0.019 -0.019"
(-0.351) (-0.368) (-0.346) (—2.068) (-1.955) (-2.042)
toplshr —0.039 -0.039 -0.039 0.025 0.024 0.025
(-0.649) (-0.653) (-0.645) (0.463) (0.460) (0.471)
othblock -0.010 -0.010 -0.010 0.008 0.008 0.008
(-0.921) (-0.901) (-0.931) (0.921) (0.930) (0.919)
institushr 0.002 0.002 0.002 —0.003 0.000 —0.003
(0.065) (0.052) (0.069) (-0.135) (0.004) (-0.133)
boardsize -0.021 -0.022 -0.022 0.068 0.069™ 0.068"
(-0.650) (-0.653) (-0.654) (1.961) (1.981) (1.951)
indepb —0.002 -0.004 —0.002 0.171 0.180° 0.168
(-0.015) (-0.040) (-0.018) (1.590) (1.689) (1.561)
insidshr —0.032 -0.031 -0.031 -0.018 -0.014 -0.018
(-0.819) (-0.788) (-0.803) (-0.730) (-0.581) (-0.757)
lev 0.030 0.031 0.029 0.019 0.013 0.018
(1.017) (1.055) (0.998) (0.638) (0.464) (0.638)
size 0.007 0.007 0.007 —0.007 -0.006 —0.008
(1.106) (1.132) (1.132) (-1.138) (-0.910) (-1.155)
mb -0.002 —0.002 -0.002 -0.005™" —0.005™" -0.005""
(~0.790) (-0.841) (-0.790) (-2.627) (-2.759) (-2.659)
trdsize -0.135 -0.173 -0.119 —0.261 -0.278 —0.265
(-0.075) (-0.096) (-0.066) (—0.298) (-0.322) (-0.303)
trders 0.019™ 0.019” 0.019™ -0.012 -0.011 —-0.012
(2.145) (2.131) (2.157) (-1.590) (—1.458) (-1.590)
zhuban —0.028" —0.029" —0.028" —0.009 —0.011 —0.009
(-1.891) (-1.954) (-1.875) (-0.718) (-0.927) (-0.724)
soe -0.010 -0.010 -0.010 ~0.020° -0.021 -0.020°
(-0.774) (-0.817) (-0.774) (-1.742) (-1.830) (—1.746)
Constant —0.041 —0.040 —0.044 —0.056 -0.078 —0.049
(-0.290) (-0.284) (-0.312) (—0.345) (-0.478) (-0.300)
Observations 1027 1027 1027 3961 3961 3961
Adj. R* 0.104 0.104 0.104 0.052 0.053 0.052

W WS T, H 3 IR TE 10%.5% 1 1% KK F B3, FER,
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2 BUL 2 BRI . S HIIR TR 2 ARG G0 45 L, R IR R A e P IO DA I Ay A
O F) SBRAS (8 B A A3 R PR AT T AR IIH . LA chgtone R B, TE ISR AR AR 1 T HEA
HARBAE 1% WY/KF- b 8258 0, ZEI AR/ T REA TP AR B2 0 X UERH 3% 4 BB AE A
(] 3 285 5 32 2 SR P ORIl AR 09 A A T 8, BRIy MR 2 iR A AT 4R 05 ) 5 AR R B 8 5 A
WAFTT ) RO 2 (B B R C O R o HA P A~ %848 1 abiytone FI chgiytone 25 RIS B 2
(GEIL AT

x5 BRE2HKRBER

WA LA WA LA WA LG WA LA P L EERAA IS
chgtone -3.140"" —0.755
(=2.652) (-0.623)
abiytone -2.3617 -1.296
(-2.294) (-1.345)
chgiytone -3.163 -0.957
(=2.789) (~0.860)
Controls ] ] ] ] ] i
Observations 1984 1977 1984 1977 1984 1977
Adj. R’ 0.061 0.058 0.059 0.059 0.062 0.058

3. Bt 3 MRS . 2 R EI A [ 45 B8 X N RN SE 5 15 5V P ) AR A JEE 77 A 22 5, AR SCAR
PEAUAG BT F5 I LU DR D5 R AS 20 R P AT T [l S5 2R L3R 60 A HP T LAFE 1), AR 4 4
BUB R JEE 1) =A% 5 AR g S AR ARG 15 JBE EE AR 18 1 AR oy 28 19 3 8, HL AR B W (B K
XU A B3 X 0 5 AT IR A U AT O T R AR AR LR B BT A LR A A B b, LA B B
R I L A8 2 55 A AR i i 1A 55 AR AR B B e PN S N DA T 32 Sz 22 ) A SRR O 56 & o B 3 45 3
LioaTee

R6 BRIFEIMKUBER

HURTE LGl | DUBFRBLLL M | U RRB LR | DU LB | DURFRBCLLfIRs | DU R LB
chgtone —0.946 —2.689"
(=0.791) (~1.989)
abiytone —0.408 -3.432"
(-0.385) (=3.119)
chgiytone —1.124 -2.873"
(=0.987) (=2.268)
Controls £t ] ] ] £l £l
Observations 2012 1949 2012 1949 2012 1949
Adj. R 0.043 0.079 0.042 0.084 0.043 0.080

4. B 4 BRGS0 23 WA 05 5 15 U] JRE BI85 1 R AT A0 500 DB P 8 £y i 5 1 P 30 A

a9 B SR SE G AT O A 3 B o AR UE 4 TACH, 220 B Y I 5515 2038 W BE AR, 48 U2 /Y o 5
Ji i B T B 2 A BT A T3 SO o AR SC AT AR AR NN 2R A 1 20 X ke A 4 W U 55
RSB, IR ILE 7, WA ET LLIE B, chgtone. abiytone F chgiytone W) R EIEAR B AR TR &
M)A A v A 25 R B L2 A B R o X U B AR SO 25 2R 32 02t 0 551 5328 W AR IR 28 A o
A FREA T
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®71 BRTEIPKRKBER

EWIEAL B S BT B BT EYIEE
chgtone -3.091" —0.833
(-2.320) (-0.679)
abiytone —2.478" —0.811
(=2.299) (=0.720)
chgiytone -3.518™" —0.801
(=2.728) (=0.706)
Controls ] ] ] ] ] £l
Observations 1967 1994 1967 1994 1967 1994
Adj. R 0.102 0.036 0.101 0.036 0.104 0.036

(=) Va5

L ARSRIE VR I ME 5 o AR SO Y — > EE B B, 70 AF 4 48 55 I AR 41 I8 Y AU R B2
(F5 % 25 R LA 21 19 388 70 ) BE A8 52 W 50 9% 28 1 040 B, {6l T IO I 19 D e 008 o AT 3 A i
$& ST, AR SO SR 25 SR A B B W #0838 W U B (AT o o A8 Kl SUik B e A 3R
VA AT DL 3 A H O 1a] — 20RO T 3 O (Tetlock 45, 2008; Demers F1 Clara, 2011; Loughran Fll
McDonald, 2011; Davis %%, 2012; Price %%, 2012; AR FBITE, 2016), {H2 H T/ #1518, A 3C
o T ARRE TR S SR

LR 4 23 A IS B JE U T 53 S RE car(1,10) _rpe A5 2 WA B A2 4, DLAF $i 35 141 ) ARBR 7 B2
(chgtone  abiytone Fl chgiytone) ff Jy 7% 2748 ik, 16 b SCHE M 48 B (9 BE Al b 48 2> ) Bl K 7
tobing FIX G 2B beta 557 o 3% 8 WY A4 R W, AF il 8 i BUN R 8 23 4 Al W8 35 9 1E 1Y
ST 5 SR, 5 e 5 Y DA T

P 23 BT BN VA A AR 7 A RO LA, AT TR A 78 L0 N A BT AR T, TS I T RE A=
B4 JBE A [ 38 A, £ 3 b T 3 A s BT B B o PR, Sy T RIAR R A R BT S AR, LSRN ok
JE NS B [ % AR SCAE SR TR TE S ], 3 9 FE R 4 MRl bk — DA TAEIRA AT S T
JRE car(1,10)_rpt, [A1VA 25 SRARFEANAZ o 33 150 B 45008 7 X 48 BZE 34 35 o o ™ 9 97 T S B O F AN S
FRUR A v ] Bh 4 R K JS 18 AR T8 F) 45

2. F e 2 ) B, b SORS 56 i A R AR R R T 60 RN R AE T N ASE B I REAR, T
TE AR B 5 J5 A S A A A N AR (8 R A v, REURRE 194 4 1 37 ] () % T 8 3 e 90 PN IR M 19 3 B I
JOL T 5 10 3, de St ST AR 8 T 3 S R o 3 BOAS SC R SR S5 SR T REAFTEAEAS H BRI, X
W, AR SCASE T Heckman Wi 5123k G2 fif 1 30845 0w 22 I S B0 P4 A P ) A

TESG— W B, LI B b — A4 B 3 M im0 1 JBE G0 05 WU (LagSellscale) 1F 3 T R A8 4, # L
IR IG 60 KNI A A AR N R ISR AT D B WS it (selD) VR PZZ 4, SR Probie F B AR 1
15 2AFE M 3 55 5 & A= 3 W E RS2 89 inverse MGID s ratio(IMR) o 1855 — By B, ¥ IMR AR 4
BAY SR AT IH . W0 10 s, TR T 2848 0 22 ()8 , AR SCA5 SR kAR 2 281k

(D) 356 LA 8 B A0 2 0 45 4 AR LR 2, TS P L
@ LagSellscale 237 _b— AN FT A B W8 i 98 RF 040 S 8500 B ARG B8 AR 28 2 PR BRI, PR 38 N FEAS [0 4 1) P9 1R ] R R A X — 3
[ 59 PR 3038 510 B b, 0 AR 2 T 2 00 5 5 7 A T R, (05 K 22 B (0070
7. WA ER BT, LagSellscale 54 AIAHR 6 A5 R AW 7 M it sell 36 TEACCHSE RN 0.318), 5 car(1, 200K BE
K FHON-0.029), 14 T AR
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*8 EREENESERRE"

R ERERTHRNHOKEER

car(1,10)_rpt | car(1,10) rpt | car(1,10)_rpt car(1,20) car(1,20) car(1,20)
chgtone 0.449” chgtone -1.952"
(2.472) (=2.009)
abiytone 0.237" abiytone -2.099™
(1.683) (=2.597)
chgiytone 0.455™ chgiytone —2.089"
(2.661) (=2.305)
Controls ] il il car(1,10)_rpt -0.023 -0.031 -0.023
(-0.435) (-0.573) (-0.434)
Controls i Esil| i
Observations 15287 15287 15287 Observations 3961 3961 3961
Adj. R 0.043 0.043 0.043 Adj. R’ 0.052 0.053 0.052
% 10 Heckman M#H A EIALER
SF—BrBt BB
sell car(1,20) car(1,20) car(1,20)
LagSellshr 0.045™
(16.304)
chgtone -2.107"
(-2.142)
abiytone -2.153"™
(=2.645)
chgiytone —2.232"
(-2.425)
IMR 0.029 0.027 0.029
(1.586) (1.505) (1.593)
Controls il i il il
Observations 17321 3961 3961 3961
Pseudo R’ 3 Adj. R’ 0.1967 0.052 0.052 0.052

3B . (DBUENTRASE S G BT % 468 1. ESCRIINABASE S )5 20 K
DA R 2R3 A [0 i oA B B A AR N SE 5 19T 3 RO, (B BRSO B BITR  A R E RER i
AT RN . SRR AR AR N car(1,10) 8% car(1, 5B, chgtone . abiytone F chgiytone ] 2%
WEAR 2 Ryt (2) 0738 R N 38 2 AN AR b SO 30 v A P N A8 o A0 48 K 28 5 L —
iGN 2 Ty o BAR WA TR0 HE M v 1 K% 52 B M SE M 52 2 Tt A5 R[] ) 43 5% W 7, L2 vy
FREEE G HAT R B vp i e A28 5y B AR X Bl 1) R a0, 3 AN Dl 3k — Rl S5t & 2R
1IN RS 5 3o R HEAT 1A 56, AE R A R BUR IR B3 o T X BEWIFE R T IR
Lo AT NN B ARG, A SCEEIRARIR AT o (BB NER AN S A7 AN & 1 o S0 5411
SRR AAG IS 60 KN A& AR B N B IR AT 9 B4R B RS T D Aa AR L, i B N A AZ )
75 48T I AE R AR AN AT I 90 RN TESE K T INERASE 55 1078 480 F I, D8R AR A Hh A UL
B K T, chgtone., abiytone Fl chgiytone B 2250 B3 N, 53 4 250 —3, (4) B AER

@ 9 38 G B AR 1 3 P O 2 1) R, 3¢ B FH A RE AR B 2007—2016 4EFIT A A R4l b1l 2 S ORISR AEHE W5 S 1EH .
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EAE TR BT D7 o D 1 R R A A A A A R R, X LR ] tone 2=(BURK i
T KT8 A 3 V280 /R B Y280+ W TR 80 BT R AT 1 ARG, 25 2R 53k 4 — 2L

h.E #

A SCIE b % 3R A A il 4 B2 R 2007—2016 4R iR HE A A SCAS 43 A, WESE T A\ ISR
CEATA TN, T R EON R BLR A 5 TR B AT O . WA B, AR A AT IR RN
JBe SR, AR R PR, 52 5 H 2 )5 BRI T 3 SR A X U TS 1R 5 R — B 2
SO GEH IO B IEFERE, YA — BOR BE B i, B0 2 M R i 47 o i T w5 5,
X S AR T R ) S T R AT B R RE 1 1) TR B XE AT O, DT 2 B A 97 TR ) A T 4
BB o LA, T 7 B A T3 A B A 38 R AT o (BRSO BEA A BN RN Y3 £ 1T
NPFEAERX — G HE— 54 BT R B, T 30 A B2 0 R A R AT O R R AR E A
WA R AU 15 5 3 4 BB L 4915 0 9515 028 W B2 AR B I 05 o

ARICAIETEIRAE T IR ZE 5 1) 73 — Tl B 05 5 D fig X 52 By Hir i 8 14 8w AR R
SR R o AT A 18 N W R SR EL A T AR AR S, AR AT 2 A B R A B A
WIT 52 7 T i 55 140 A 1 T R Y SRR R, I T B S — EORR R, 8 O DA T A48 G
1 g M5 2

B3k

COB/IVRR, FLAR R LR B35 B8 S ATHE s W SAVE (B AR mIFE TS, 2012, (1): 113—122.

IR, H &S, SITF. AR B WSS 2 s ——3E T XBRL §" B HRARME I A[T]. 235 AT,
2020, (4): 24—45.

(BIEINE, T35, 5. P s B8
2015, (8): 45-51.

[ATRER, A, BEBER ST iR T & W 7 —— L T R IE LA (9 SHIERF 5 1] W23 5Y, 2016, (7): 28—39.

[51F B =, iR, WAGES R E 4 S 1PO EM ). £RIBFST, 2015, (9): 174—189.

(6] L5725, sk e 1. A FUZ BRI O TR 5 # TSR —— B TARIRSCAS A Hr R S UESE [T, Th R o 2 B2 R
2:4%,2020, (4): 3—14.

(7T, AR, 2B TR RE TR A Rl A R B 7 —— 36 T3 B BT 20 /) 4 B St B 23 (9 SCAR ST 0], 2331
W5¢, 2015, (2): 20-27.

(8184 oA 24 F B A A 28 5 B B BE e Jy i 7
2008, (10): 117-135.

(9188 PR2E . 1 I H o I S 320 w) JR S “ VKt 17
[0]. M2 MF5T, 2014, (12): 15-26.

(1018 PoA:, sk P 5 BARFR 325 B 1 5 AR AEEASLS B[], 4:RmF5T, 2012, (12): 151-164.

LI PRA:, JRlit, AR, 45 4ERIE I 5 NI A 5 RN —" 382 2 OAR” 2], B FR IS, 2018, (9): 143—160.

(23R R, . 1A AN AR AR ISR AT R WEFE 0], A B, 2011, (3): 121-133.

(1311, BRAR, B BRA= . AEHRIE T 5 IR M A 48 U KEBE AR EHARWERIEED]. 25T, 2019, (11):

41—48.

CLaTJE i, RICSC. 253 BB W B 5 IR B R [J]. &1 HESY, 2008, (12): 56—62.

[ISTARASTY, Wi, 223530, A 2 RE TN AR SR a5 1 2 [0]. A #2011, (9): 141152,

(16 TRFANE, VP3G, T A Al ERGE RN AR S B ARSI, iS4 55K, 2018, (3): 63—72.
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Can the Market Identify the Management’s “Duplicity” ?
Evidence from the Annual Report’s Tone and
Insider Trading

1 . 1,2 . . 1
Zhang Cheng , Zeng Qingsheng '~, Liang Siyuan
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Compared with financial information, textual information has higher transmission efficiency
for outside investors who lack professional analysis capabilities (Baginski, et al., 2016). However, textual in-
formation is seldom supervised by market regulators or auditors. It is more likely to be manipulated by in-
siders since the costs of transmission and violation are relatively low. Both the textual tone (Tetlock, et al.
2008; Li, 2010; Demers and Vega, 2011; Loughran and Mcdonald, 2011; Davis, et al. 2011; Xie and Lin,
2015) and the insider trading (Manne, 1966; Carlton and Fischel, 1983; John and Lang, 1991) have a signaling
function, which can help investors effectively predict the company’s development prospects.

Based on the signal theory, this paper regards the annual report’s tone (the management’s “words” ) and
the insider trading (the management’s “behavior” ) as two signals conveying the future value of the company,
and studies whether the market can identify the inconsistency between the two signals. The empirical results
show that, if insiders sell their own company’s stock after the disclosure of the annual report, then the positive
tone of the annual report is significantly negatively correlated with the short-term market reaction after insider
selling. This shows that when the annual report’s tone and the insider trading transmit inconsistent signals, in-
vestors will take the insider trading as an assisted signal and then correct their false expectations formed by the
annual report’s tone, so they can identify the management’s “duplicity” . However, this phenomenon does not
exist in insider buying. Further studies find that the selling scale, the shareholdings of institutional investors
and the company’s financial information transparency will affect the degree of investor reaction to insiders’
“duplicity” . Specifically, the management’s “duplicity” will cause a significant negative market reaction only
when there is a large-scale insider selling after the disclosure of the annual report, the company has a low pro-
portion of institutional investors, and the company has a low financial information transparency.

This paper mainly extends the literature in two ways: First, previous studies have found that the insider
trading can not only transmit the information of corporate future performance, but also play a role in enhan-
cing credit to the signal of corporate behaviors (such as asset stripping, voluntary disclosure of innovation
strategy) occurred after the insider trading (Hirschey and Zaima, 1989; Gu and Li, 1989). This paper firstly
studies the insider trading’s “feedback” function in confirming the corporate information disclosed before in-
sider transactions, which is helpful to deepen the understanding of the information transmission mechanism of
insider trading. Second, from the perspective of investors, this paper tests investors’ ability to discriminate the
management’s tone manipulation and the corresponding expectation revision, which extending the studies on
the management’s tone manipulation.

This paper has the following implications: On the one hand, it reminds investors, especially non-profes-
sional investors, to maintain sharp vigilance to the management’s tone; on the other hand, it reminds market
regulators that they should strengthen the supervision of the management’s textual information, and increase
the cost of the management’s “duplicity” to protect investors.

Key words: annual report’s tone; insider trading; signal theory; market reaction; expectation
revision (FTHEmiE & #)
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